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WORDS FROM THE PRESIDENT

Es	muy	grato	para	mí	presentar	este	registro	con	la	labor	desarrollada	por	la	I	am	
pleased	to	present	the	Annual	Report	of 	the	International	Federation	of 	Pension	
Fund	Administrators	(FIAP),	for	the	May	2014	-	September	2015	period.	As	all	of 	us	
have	evidenced,	in	our	own	countries	and	abroad,	pensions	are	a	subject	of 	ongoing	
scrutiny,	analysis	and	proposals	for	change,	transformation	and	improvement.		It	is	
precisely	this	factor	that		brings	us	together	and	drives	us	to	be	constantly	alert,	and	
above	all,	willing	to	review	our	own	actions	in	order	to	construct	better	solutions	
for	the	benefit	of 	the	pensions	of 	millions	of 	workers.	We	must	also	be	attentive	
to	mistaken	approaches,	many	of 	which	seek	to	resolve	structural	problems	with	
transitory	resources.	

Contributions,	 their	 amount	 and	 regularity	 over	 time,	 are	 crucial	 for	 achieving	 adequate	 pensions.	
Unfortunately	we	have	informality,	evasion	and	pension	avoidance	issues,	as	well	as	obstacles	or	disincentives	
stemming	from	government	programs	of 	assistance	to	the	most	needy	sectors	of 	the	population.	As	often	
occurs,	the	dilemma	of 	employment	and	income	for	today,	sacrifices	well-being	for	tomorrow,	and	very	
much	so.	Hence,	we	have	 sought	 to	 identify	 labor	 informality	 and	 regular	 contribution	 issues	and	have	
included	them	in	our	research	efforts.	

Exploring	instruments	and	new	destinations	for	more	profitable	pension	savings	is	also	a	growing	priority	
challenge.	The	successive	crises	 in	 the	most	developed	countries,	with	 their	 respective	economic	revival	
programs,	have	reduced	the	interests	of 	financial	instruments	and	affected	the	returns	of 	the	funds.	These	
circumstances	will	prevail	in	the	near	future,	giving	rise	to	the	need	to	find	alternatives	that	could	provide	
better	results	within	a	prudent	risk	framework.	There	are,	for	example,	investments	in	alternative	instruments	
and	infrastructure,	which	must	be	carefully	studied.	

In	the	near	future,	workers	will	begin	to	use	the	benefits	of 	the	pension	systems	more	massively,	after	several	
decades	of 	individually	funded	savings.	The	pension	modes	currently	available	in	our	pension	systems	have	
advantages	 and	weaknesses,	 and	 the	advantages	of 	 each	one	depend	 to	a	great	 extent	on	 the	needs	of 	
individuals	and	their	situation.	We	must	improve	the	information	on	pension	modes	and	determine	whether	
improvements	can	be	introduced	to	correct	weaknesses.	It	is	necessary	to	enhance	information	to	users,	
communications	and	mechanisms	as	such.	

A	constantly	growing	issue	that	will	not	cease	to	concern	us	is	the	longevity	of 	our	populations.	Living	
longer	leads	us	to	observe	retirement	ages,	contribution	rates	and	the	possibilities	of 	extending	working	life	
within	a	context	of 	employment	opportunities	for	senior	citizens.	This	is	an	incentive	to	design	pension	
modes	and	types	of 	insurance	that	avoid	an	extremely	negative	effect	on	monthly	pension	payments.	We	
commissioned	a	study	on	Longevity	Insurance	and	we	must	continue	to	seek	the	most	suitable	formulae.	

Finally,	 the	 involvement	 of 	 the	 State	 in	 pensions	 and	 the	 PAYGO	 systems	 are	 an	 ever	more	 pressing	
issue.	 The	 individually	 funded	 savings	 systems	 are	 built	 on	 the	 basis	 of 	 labor	markets	with	 enormous	
limitations,	imperfections	and	flaws,	but	these	systems	are	nonetheless	required	to	provide	sufficient	funds	
for	 adequate	 pensions	 that	meet	 people’s	 expectations.	 As	 there	 are	 no	magic	 solutions,	 populism	 has	
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emerged	 enthusiastically	 to	promise	 great	benefits	 that	will	 probably	benefit	very	 few,	but	will	 sacrifice	
the	majority.		It	is	important	for	us	that	the		individually	funded	savings	systems	should	be	able	to	provide	
adequate	pensions	to	people,	since	they	are	a	necessity,	but	it	is	not	moral	to	do	so	by	means	of 	PAYGO	
systems	that	compromise	the	future	of 	millions	of 	young	workers	and	those	who	will	follow	them	in	the	
future.	We	have	an	ethical	commitment	to	expose	the	hazards	inherent	in	these	ideas,	and	we	will	continue	
to	do	so.	

I	have	sought	to	underline	these	five	ideas	in	this	prologue	to	our	Annual	Report	of 	activities,	a	document	
in	which	you	will	find	 the	details	of 	what	we	have	done,	and	also	a	preview	of 	 the	many	 tasks	 that	 lie	
ahead,	and	which	we	will	address	with	the	indispensable	collaboration	and	enthusiasm	of 	our	partners	and	
collaborators.	

Thank	you	very	much.			

Guillermo Arthur
FIAP President
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Objectives 

The	Federation’s	corporate	purpose,	defined	in	its	bylaws,	is:		

•	 To	spread	awareness	and	the	adoption	of 	the	private	pension	fund	systems.

•	 Manifest	the	concerns	of 	its	members	in	international	bodies.	

•	 Collaborate	with	public	authorities	and	international	agencies.

•	 Promote	the	enactment	of 	legal	and	regulatory	provisions.

•	 Edit	brochures,	circulars,	magazines	and	promotional	books,	a	website	and	audiovisual	material	of 	
mutual	interest	to	trade	associations.

•	 Maintain	relations	with	similar	international	agencies.

•	 Create	agencies	and	committees,	technical	or	otherwise,	to	study	and	disseminate	backup	material.

•	 Disseminate	and	defend	the	values,	principles	and	fundamentals	of 	private	activity	in	the	management	
of 	private	pension	systems.

•	 Establish	links	between	individuals	and	agencies	involved	in	the	management	of 	the	private	pension	
systems.

•	 Represent	all	member	institutions	in	matters	of 	collective	interest	that	are	consistent	with	its	statutory	
purpose.	
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INSTITUTIONAL STRUCTURE

The	Federation	is	managed	and	administered	by:	a)	the	General	Assembly	of 	Members;	and	(b)	the	Board	
of 	Directors,	which	appoints	the	Secretary	General	who	represents	it	in	the	offices	and	services	provided	
by	the	agency.

FIAP MEMBERS 

FIAP’s	bylaws	establish	several	forms	of 	membership	of 	the	agency,	which	are	detailed	below:

Full Members

The	 associations,	 federations,	 chambers	 or	 other	 similar	 institutions	with	 legal	 status,	 in	 countries	with	
legally	 established	 pension	 fund	managers	 or	 similar,	 and	whose	members	 are	 agencies	 engaged	 in	 the	
administration,	coverage	and	granting	of 	benefits	or	services	peculiar	to	such	systems.	Agencies	that	are	
engaged	 in	 the	 aforementioned	 activities	 in	 countries	 that	 do	not	have	 associations,	 chambers	or	other	
similar	institutions	can	also	be	members.	

They	can	be	Class	A	or	Cass	B	members,	depending	on	whether	they	choose	to	pay	the	full	or	partial	fee	
determined	by	the	General	Assembly.	

Collaborating Members

Collaborating	members	are	mainly	suppliers	of 	products	and	services	for	the	pension	funds	industry.	

To	September	2015,	there	were	21	institutions	from	16	countries	in	Latin	America	and	Europe	that	were	
full	members	 of 	FIAP.	Furthermore,	 14	of 	 the	 leading	 asset	 fund	managers	worldwide	have	 joined	 as	
Collaborating	Members.		
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COUNTRY      FULL MEMBERS    

BOLIVIA		 Bolivian	Association	of 	Pension	
Fund	Managers	(*).

 

BULGARIA						 Bulgarian	Association	of 	
Complementary	Pension	Insurance	
Companies	(BASPSC).

COLOMBIA	 Colombian	Association	of 	Pension	
and	Unemployment	Fund	Managers,	
ASOFONDOS.			

COSTA	RICA	 BCR	Pensiones	OPC	S.A.

COSTA	RICA	 Complementary	Pension	Fund	
Operator	of 	Banco	Popular	y	de	
Desarrollo	Comunal,	S.A.	(Popular	
Pensiones).		

COSTA	RICA	 Vida	Plena	OPC	

CHILE	 Association	of 	Pension	Fund	
Managers.	Trade	Association

CURACAO			 Vidanova	Pension	Fund	Foundation.

EL	SALVADOR	 Salvadorian	Association	of 	Pension	
Fund	Managers	(ASAFONDOS).

SPAIN	 Association	of 	Collective	
Investment	and	Pension	Fund	
Agencies	(INVERCO).
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HONDURAS		 Ficohsa	Pensiones	y	Cesantías.

HONDURAS		 (AFP	Atlántida).	(**)

KAZAKHSTAN	 Unified	Accumulative	Pension	
Fund	JSC.	

MEXICO	 Mexican	Association	of 	
Pension	Fund	Managers,	Civil	
Association	(AMAFORE).

PANAMA																											 Progreso	AIFPC,	SA.

PERU	 Association	of 	Private	Pension	
Fund	Managers

DOMINICAN	REPUBLIC	 Dominican	Association	of 	
Pension	Fund	Managers	
(ADAFP).

UKRAINE	 Arkada	S.A.	Commercial	Bank

URUGUAY	 AFAP	SURA	S.A.		

URUGUAY	 República	AFAP	S.A.	

URUGUAY	 Unión	Capital	AFAP	S.A.	

(**)		 Honduras:	Collaborating	Country.	
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COLLABORATING MEMBERS 

1.	ASSOCIATION	OF	THE	LUXEMBOURG	
FUND	INDUSTRY	(ALFI)

3.	BNY	MELLON

5.	CITYWIRE	AMERICAS 6.	INTERMEDIATE	CAPITAL	GROUP	PLC	

7.	LARRAíN	VIAL 8.	M&G	INTERNATIONAL	INVESTMENT	LTDA.

4.	BROWN	BROTHERS	HARRIMAN	&	CO.

9.	ODDO	MERITEN	ASSET	MANAGEMENT 10.PICTET	&	CIE	(EUROPE)	S.A.	
SPANISH	BRANCH

11.	PRINCIPAL	FINANCIAL	GROUP 12.	S	&	P	INDICES	DOW	JONES	

2.	AMUNDI	ASSET	MANAGEMENT

13.	STATE	STREET	GLOBAL	ADVISORS 14.	VANGUARD
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BOARD OF DIRECTORS
 
To	September,	2015,	the	Board	of 	Directors	of 	FIAP	comprised	five	members	-	the	President	and	four	
directors	with	the	status	of 	Vice-Presidents.		

  

   

The	Board	of 	Directors	meets	at	least	once	a	year,	with	the	Executive	Secretary	in	attendance.

Vice	President
Carlos	Noriega,		Mexico.

President
Guillermo	Arthur,	Chile.

Vice	President
Santiago	Montenegro,	

Colombia.		

Vice	President
Luis	Valdivieso,	Peru.

Vice	President
Ángel	Martínez-Aldama,	

Spain.
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ORGANIZATION AND ADMINISTRATION

Secretary	General:		 Gladys	Otárola		

Research	Manager:		 Manuel	Tabilo

Research	Advisor:		 Karol	Fernández

Administrative	Assistant:		 Ana	Tolosa	

Head	Office:	 Avda.	Nueva	Providencia	2155,	Tower	B,	Offices	810	and	811,	Floor	8,	
Providencia,	Santiago,	Chile.

Phone	Number:	 (56)2	2381-1723	Annex	100

E-mail:	 fiap@fiap.cl	

Website:	 http://www.fiap.cl

http://www.fiap.cl/
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TECHNICAL COMMITTEES      

The	following	technical	committees	were	operating	in	2014	and	the	first	three	quarters	of 	2015:	

Coordinating Committee of  Member Associations and Agencies

This	Committee	comprises	the	managers	and	directors	of 	trade	associations,	and	its	purpose	is	to	propose	
work	and	research	of 	interest	to	members	to	be	performed	by	FIAP	or	an	external	agency.	The	members	
of 	the	Coordinating	Committee	attended	the	Annual	Assembly	held	in	Cusco,	Peru	in	May	2014.	

Investment Committee

This	Committee	comprises	the	investment	managers	of 	the	pension	funds.	Its	purpose	is	to	examine	the	
regulations	governing	the	investments	of 	the	pension	funds	in	member	countries	and	propose	improvements	
that	will	contribute	to	the	process	of 	 investment	of 	the	pension	funds	 in	a	manner	consistent	with	the	
purpose	of 	the	Social	Security	System,	and	for	the	benefit	of 	its	members.

EXTERNAL ADVISORY SERVICES

Since	February	2010,	Mr.	Rodrigo	Acuña	has	been	FIAP’s	External	Consultant.	Rodrigo	Acuña	is	a	Business	
Manager	with	 honors	 in	Economy	 from	 the	Catholic	University	 of 	Chile,	 and	 also	 has	 a	 postgraduate	
degree	from	the	Inter-American	Program	of 	Applied	Macroeconomics	from	the	same	university.	He	is	also	
a	Director	of 	PrimAmérica	Consultores	(Chile).																					
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STRATEGIC PLAN 

In	the	2014	fiscal	year	and	the	first	three	quarters	of 	2015,	FIAP	continued	its	work	based	on	a	“Strategic	
Activities	Plan.”
 
This	plan	was	initially	implemented	in	July	2002,	and	defines	the	strategic	objectives	from	which	the	activities	
of 	the	period	will	be	determined.	For	the	achievement	of 	these	goals,	FIAP	has	the	support	of 	relevant	
partners,	including	associated	agencies,	international	organizations,	regulatory	agencies	and	sponsors.	
 
FULFILLMENT OF GOALS AND OBJECTIVES (May 2014 - September 2015)

The	following	activities	aimed	at	meeting	strategic	objectives	were	performed	in	2014	and	the	first	three	
quarters	of 	2015.

SPECIFIC OBJECTIVE No. 1.

Position FIAP as a relevant actor in the debate on pensions, through studies that proactively 
disseminate results and the changes required for strengthening them.

ACTIVITIES

The	following	activities	were	performed	for	achieving	this	objective:

1.	 FIAP	strengthened	 its	research	team	hiring	a	Research	Advisor.	Karol	Fernández	 is	an	economist	
and	Costa	Rican	national.	She	completed	her	undergraduate	studies	at	the	University	of 	Costa	Rica.	
She	also	holds	a	Master’s	degree	in	Economics	from	the	Catholic	University	of 	Chile	and	MSc.	in	
Economics	from	the	University	of 	Essex,	UK.	She	is	currently	PhD	candidate	in	Economics	at	the	
University	of 	Oxford,	UK.	Karol	joined	FIAP	in	January	2015.

2.	 Carry	 out	 studies	 and	 disseminate	 and	 incorporate	 arguments	 in	FIAP’s	 communications,	 on	 the	
following	topics:

i. Conditions and mechanisms for promoting Voluntary Pension Saving (APV) and Voluntary Collective Pension 
Saving (APVC).

-	 Principal	Financial	Group	carried	out	a	study	to	promote	different	mechanisms	of 	individual	
and	voluntary	APV.	The	study	will	be	presented	by	Ms.	Renne	Schaaf,	Vice	President,	Strategic	
Planning	and	Business	Development,	of 	Principal	International,	in	the	upcoming	2015	FIAP	
International	Seminar.

-	 FIAP	prepared	Pension	Note	No.	7	about	the	“Importance	of 	Voluntary	Pension	Saving,	key	
factors	for	its	development	and	some	successful	experiences”1.	

1 Please see this Note here.

http://www.fiap.cl/prontus_fiap/site/artic/20110613/asocfile/20110613163758/note_7___importance_of_voluntary_pension_saving__key_factors_for_its_development_and_some_positive_experiences__september_2015_.pdf
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ii.	 Benefits	for	the	State	of 	the	development	of 	the	individually	funded	systems

-	 FIAP	published	reports	 that	highlight	 the	benefits	 for	 the	State	of 	 the	development	of 	 the	
individually	funded	systems.	These	arguments	were	also	included	in	FIAP	communications:

o	 In	July	2015,	FIAP	sent	to	its	entire	database	(including	FIAP’s	members)	the	presentations	
by	Salvador	Valdés	and	Daniel	Artana	on	the	advantages	for	the	State	of 	maintaining	the	
individually	funded2	.

o	 In	July	2015,	FIAP	drew	up	the	Comments	on	the	Presentation	by	Joseph	Stiglitz,	where	
FIAP	highlighted	the	benefits	of 	the	individually-funded	system.	The	document	was	sent	
to	FIAP’s	members.

o	 In	 July	 and	 September	 2015,	 FIAP	 sent	 letters	 to	Mrs.	 Isabel	Ortiz,	Director	 of 	 the	
Department	of 	Social	Security,	International	Labor	Organization	(ILO),	highlighting	the	
problems	of 	 the	public	PAYGO	systems	worldwide,	 and	 emphasizing	 the	 advantages	
of 	 the	 individually	 funded	 systems	 over	 them.	 Both	 documents	 were	 sent	 to	 FIAP’s	
members.

iii. Mechanisms for addressing the longevity risk in the individually funded systems.

-	 A	study	on	Longevity	Insurance	prepared	by	Solange	Berstein,	the	former	Chilean	Superintendent	
of 	Pensions.	The	study	includes	the	cases	of 	Mexico,	Colombia,	Peru	and	Chile	and	refers	to	the	
costs	of 	the	insurance	and	the	impact	it	would	have	on	pensions.	The	study	will	be	presented	by	
Solange	Berstein	in	the	2015	FIAP	International	Seminar,	to	be	held	in	Montevideo,	Uruguay3.		

iv. Analysis of  an insurance that covers social security contributions in periods of  unemployment.

-	 The	 changes	 to	 the	Unemployment	 Insurance	 in	Chile	were	 disseminated	 in	August,	 2015.	
This	initiative,	promoted	by	the	Ministry	of 	Labor	and	the	Under	Secretary	of 	Social	Security	
of 	Chile,	 came	 into	effect	on	August	1,	2015	and	enables	payment	of 	 contributions	 to	 the	
AFPs	for	those	who	opt	to	use	their	solidarity	unemployment	fund.	Thus,	the	new	initiative	
seeks	to	reduce	the	so-called	“social	security	gaps.”	This	measure	was	announced	to	the	entire	
FIAP	contacts	database,	including	members,	in	the	document	Progress	of 	the	Pension	Systems	
2-20154.

v.	 Identification	of 	the	necessary	conditions	of 	pension	modes	in	an	individually	funded	system,	evaluation	of 	existing	
modes and proposals for improvement.

-	 FIAP	prepared	Pension	Note	No.	6,	on	“Pension	Modes	in	the	Individually	Funded	System”5.

2 You can download these presentations here.
3 You can access the study here (only the Spanish version).
4 You can see this document here.
5 Please see this Note here.

http://www.fiap.cl/prontus_fiap/site/artic/20150715/pags-eng/20150715132052.html
http://www.fiap.cl/prontus_fiap/site/artic/20151013/asocfile/20151013124227/rol_de_un_seguro_de_longevidad_en_latam_casos_chile__colombia__mexico_y_peru__octubre_2015_.pdf
http://www.fiap.cl/prontus_fiap/site/artic/20150730/asocfile/20150730115216/progress_of_pension_systems_no_2_2015.pdf
http://www.fiap.cl/prontus_fiap/site/artic/20110613/asocfile/20110613163721/pension_options_vf.pdf
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vi.	 Development	and	importance	of 	a	“socially	responsible	investment”	approach	for	the	pension	funds,	for	the	purpose	of 	
preventing	“extra-financial”	risks	that	could	affect	the	returns	of 	pension	resources	in	the	medium	and	long	term.

-	 In	September	 2015,	 recent	documents	 and	 an	 account	of 	 the	 experiences	of 	AMUNDI	 in	
these	matters	were	 sent	 to	FIAP’s	members,	 for	 the	purpose	of 	exchanging	experiences	on	
Responsible	Social	Investment	(ISR).

vii. Communication strategies with members in the individually funded systems: the need for a ‘narrative.’

-	 A	block	addressing	“Communication	with	Members	and	Financial	Education”	will	be	included	
in	the	next	2015	FIAP	International	Seminar.	Daniel	Goldstein,	Senior	Researcher	of 	Microsoft	
Research,	New	York,	USA,	has	been	invited	as	a	panelist	and	will	speak	about	the	psychology	
of 	effective	communication	with	affiliates.

viii.	 Importance	and	 impact	 of 	 the	 interaction	between	different	 social	 security	programs	 (food,	health,	housing,	 etc.)	 on	
incentives,	and	the	proper	performance	of 	the	individually	funded	systems.

-	 In	August	2015,	FIAP’s	members	were	consulted	regarding	publications,	papers	or	studies	which	
address	social	security	programs	that	may	be	affecting	incentives	to	formality	and	contributions	
to	the	contributory	pension	systems.	After	the	consultation,	it	was	concluded	that	there	are	few	
studies	in	this	regard	(Chile,	2012	and	Colombia,	2008).	Given	the	importance	of 	this	issue,	
FIAP	suggested	adding	this	topic	to	the	future	research	agenda.

-	 In	 September	 2015,	 the	 document	 forwarded	 by	 ASOFONDOS,	 Colombia,	 “Effects	 of 	
Colombia’s	 Social	 Protection	 System	 on	 Workers’	 Choice	 between	 Formal	 and	 Informal	
Employment,”	which	was	prepared	by	the	University	of 	Los	Andes	and	CEDE	in	2008,	was	
sent	to	FIAP’s	members6.	

ix.	 Foreign	investment	of 	the	pension	funds:	rules	and	regulations;	experiences	and	future	challenges.

-	 The	block	“Alternative	 investments	as	a	mechanism	for	 increasing	returns,”	will	be	 included	
in	the	next	2015	FIAP	International	Seminar.	Joaquín	Cortez	has	been	invited	to	be	a	panelist	
of 	 the	 block	 and	 to	 speak	 on	 “Identification	 of 	 Opportunities	 and	 Risks	 of 	 Alternative	
Investments.”

x.	 Reverse	Mortgage

-	 Study	prepared	by	Professor	Joseph	Ramos	about	“The	fourth	savings	pillar:	reverse	mortgage7”.	
The	study	will	be	presented	in	the	2015	FIAP	International	Seminar..	

6 You can download the document here.
7 You can download the study here.

http://www.fiap.cl/prontus_fiap/site/artic/20150916/asocfile/20150916111853/dcede2009_18.pdf
http://www.fiap.cl/prontus_fiap/site/artic/20151005/asocfile/20151005110750/reverse_mortages_j_ramos_sept__2015.pdf
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SPECIFIC OBJECTIVE No. 2.

Develop a Pension Index for different countries (FIAP’s members and others), where different 
aspects relating to the functioning of  social security systems are integrated, in order to identify 
areas in which improvements are needed in each country.

ACTIVITIES

In	order	to	achieve	this	objective,	FIAP	prepared	a	document	containing	the	Methodology	of 	the	Pension	
Index.	Such	a	methodology	was	presented	by	FIAP´s	external	advisor,	Mr.	Rodrigo	Acuña,	in	the	Annual	
Meeting	of 	the	Board,	held	in	Cartagena	de	Indias,	Colombia.	Currently,	FIAP	is	coordinating	the	eventual	
collaboration	of 	the	Inter-American	Development	Bank	(IDB)	to	elaborate	the	Pension	Index.	

SPECIFIC OBJECTIVE No. 3.

Assess and propose necessary changes to the regulations and the institutional framework, for 
generating automatic adjustments in the relevant parameters of  the individually-funded systems.

ACTIVITIES

In	order	to	address	this	objective,	FIAP	prepared	Pension	Note	No.	8	on	“The	importance	of 	generating	
automatic	adjustments	in	the	parameters	of 	the	individually	funded	systems”8.

8 Please see this Note here.

http://www.fiap.cl/prontus_fiap/site/artic/20110613/asocfile/20110613163758/note_8___importance_of_generating_automatic_adjustments_in_parameters_of_individually_funded_systems__september_2015_.pdf
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SPECIFIC OBJECTIVE No. 4.

Promote changes in the regulations governing the investments of  the pension funds that increase 
the returns and the safety of  social security resources.

ACTIVITIES

The	following	activities	were	performed	for	achieving	this	objective:

1.	 The	block	“Alternative	investments	as	a	mechanism	for	increasing	returns,”	will	be	included	in	the	2015	
FIAP	International	Seminar.	In	this	block	will	participate	Mr.	Joaquín	Cortez,	President	of 	CorpVida	
S.A.,	who	will	present	about	“Identification	of 	Opportunities	and	Risks	of 	Alternative	Investments.”	
In	addition,	Ms.	Sofía	Lazcano,	Legal	Director	in	Energy	Practice,	G-Advisory,	Spain,	and	Mr.	Álvaro	
García,	Director	of 	the	Planning	and	Budget	Office	of 	Uruguay	will	speak	on	infrastructure	matters.	
The	block	will	also	count	with	the	participation	of 	Mr.	Víctor	Traverso,	Director,	CAF	Colombia,	
who	was	invited	to	address	the	issue	of 	Debt	Funds	for	Infrastructure	in	Latin	America.

2.	 A	project	was	conceived	for	the	development	of 	a	strategy	led	by	the	pension	funds	that	would	enable	
contributing	to	the	integration	of 	the	capital	markets	of 	the	countries	comprising	the	Pacific	Alliance,	
and	improving	the	regulation	and	functioning	of 	the	capital	markets	for	the	benefit	of 	pension	funds,	
other	investors,	issuers	and	intermediaries.	This	activity	will	also	be	open	to	members	who	do	not	
belong	to	the	Pacific	Alliance.-	 En	julio	de	2014,	se	contrató	a	PrimAmérica	(Sr.	Augusto	Iglesias)	
para	el	desarrollo	de	la	estrategia,	la	cual	es	liderada	por	la	FIAP	y	la	Federación	Iberoamericana	de	
Bolsas	(FIAB).		

-	 In	 July	2014,	PrimAmérica	 (Mr.	Augusto	Iglesias)	was	engaged	 for	 the	development	of 	 the	
strategy,	led	by	FIAP	and	the	the	Inbero-American	Federation	of 	Stock	Exchanges	(FIAB).

-	 In	November	2014,	Juan	Pablo	Córdoba,	Chairman	of 	the	FIAB,	presented	the	project	at	the	
meeting	of 	Financial	Regulators	held	in	Cartagena	de	Indias,	Colombia.

-	 In	December	 2014,	Guillermo	Arthur,	 FIAP	President,	 presented	 a	 project	 at	 the	meeting	
of 	the	Business	Advisory	Council	of 	the	Pacific	Alliance	(APEC),	in	Veracruz,	Mexico.	The	
project	was	enthusiastically	supported	by	those	attending	and	the	Chairman	of 	the	IDB,	who	
also	sponsored	the	project.

-	 In	 March	 2015,	 FIAP	 attended	 the	 financial	 integration	 meeting	 of 	 the	 Pacific	 Alliance,	
‘Challenges	 and	Opportunities’,	held	 in	Santiago,	Chile.	Guillermo	Arthur,	FIAP	President,	
and	Luis	Valdivieso,	Vice-President	FIAP	(Peru),	participated	in	the	panel:	Integration	of 	the	
Capital	Markets	of 	the	Region.	The	role	of 	the	Pension	Funds.		Carlos	Noriega	(Mexico),	René	
Novellino	(El	Salvador)	and	Kirsis	Jáquez	(Dominican	Republic)	also	attended.

-	 In	September	2015,	the	block	on	‘Financial	Integration	in	the	Pacific	Alliance:	The	case	of 	the	
Pension	Funds’	will	be	included	in	the	2015	FIAP	International	Seminar.	Juan	Pablo	Córdoba,	
Chairman	of 	the	IFLA;	Augusto	Iglesias	(vision	of 	the	industry)	and	the	Regulators	of 	Chile,	
Colombia,	Mexico	and	Peru	(vision	of 	the	controller)	will	participate	as	speakers.
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PERMANENT OBJECTIVE No. 1

Promote the strengthening and development of  the social security system based on the multi-
pillar model: a non-contributory and means-tested first pillar; an individually funded second pillar, 
and a voluntary third pillar with incentives.

ACTIVITIES

The	following	activities	were	performed	for	achieving	this	objective:

1.	 A	 study	 done	 by	 Sura	 about	 “How	 to	 strengthen	 Latin	American	 pension	 systems.	Experiences,	
lessons	and	proposals	-	Volume	I	and	Volume	II”.	The	book	was	presented	within	the	framework	of 	
the	“Conference	on	Financial	Integration	in	the	Pacific	Alliance:	Challenges	and	Opportunities,”	held	
in	Santiago,	Chile,	in	March	20159.	

2.	 Organize	and	participate	 in	seminars	and	round	tables	 to	make	 the	system	known	and	discuss	 its	
challenges.

-	 May	2014,	FIAP	International	Seminar,	held	on	15-16	May	in	Cusco,	Peru.

 

9 A digital version of  the books (in Spanish only) can be found here and here.

The	 photograph	 shows	 a	 panoramic	 view	 of 	 the	 Cuzco	 Convention	 Center,	 in	 Cuzco,	 Peru,	 where	 the	 2014	 FIAP	
International	Seminar	was	held

http://www.fiap.cl/prontus_fiap/site/artic/20150319/asocfile/20150319151222/estudio_de_pensiones_2014_tomo_i.pdf
http://www.fiap.cl/prontus_fiap/site/artic/20150319/asocfile/20150319151842/estudio_de_pensiones_2014_tomo_ii.pdf
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-	 June	2014,	Seminar	in	Honduras.	Kirsis	Jáquez,	Chairman	of 	the	ADAFP	(Dominican	Republic)	
attended.	Mrs.	Jáquez	also	met	with	authorities	during	the	seminar.

-	 June	2014,	ILO	Conference	held	in	Geneva,	Switzerland.	Mr.	Guillermo	Arthur,	President	of 	
FIAP	attended.

-	 September	 2014,	 “Tenth	 International	 Longevity	 Risk	 and	 Capital	 Markets	 Solutions	
Conference,”	held	in	Santiago,	Chile.	This	Conference	was	sponsored	by	FIAP	and	organized	
by	 the	Department	 of 	 Economics	 of 	Diego	 Portales	University	 (Santiago,	 Chile),	 and	 the	
Pensions	Institute	at	Cass	Business	School,	City	University	(London,	United	Kingdom).

-	 September	2014,	Forum	“Social	Security	in	Honduras	-	Actuarial	Situation,	Systems	in	Other	
Countries,	Channeling	of 	Savings	to	the	Productive	Sector	and	Reforms	in	Honduras,”	which	
was	held	in	Tegucigalpa,	Honduras.	Attended	by:	María	Dolores	Benavente	(Uruguay);	Kirsis	
Jaquez	(Dominican	Republic)	and	Miguel	Largacha	(Colombia).

-	 September	2014,	Breakfast	Seminar	organized	by	ICARE	“Present	and	Future	of 	the	Pension	
System	 in	 Chile,”	 held	 in	 Santiago,	 Chile.	 Attended	 by:	 the	 President	 of 	 FIAP,	Guillermo	
Arthur;	the	Chairman	of 	the	Chilean	Association	of 	AFPs,	Rodrigo	Pérez	Mackenna,	and	the	
FIAP	Vice-Presidents	of 	Spain,	Ángel	Martínez	Aldama	and	Peru,	Mr.	Luis	Valdivieso.

-	 November	2014,	Luxembourg	Fund	Industry	Seminar,	held	 in	Santiago,	Chile.	Attended	by	
Gladys	Otárola,	Secretary	General	of 	FIAP.

-	 December	 2014,	 The	 Leading	 Gathering	 for	 Asset	 and	 Wealth	 Managers	 Allocating	 and	
Investing	across	Latin	America,	held	in	Cartagena	de	Indias.	In	representation	of 	FIAP,	Carlos	
Curi	(Director	of 	BNP	Paribas)	spoke	on	the	topic	“Engaging	a	new	generation	on	investors	
in	Latin	America:	Investigating	the	emergent	middle	class	story	in	Latin	America.”

-	 February	 2015,	 IOPS/AIOS	 International	 Seminar	 on	 Pension	 Systems	 “Global	 pension	
perspectives:	Investment,	financial	culture	for	retirement	and	new	generation	reforms,”	held	in	
San	José,	Costa	Rica.	Luis	Valdivieso,	Chairman	of 	the	Association	of 	AFPs	(Peru)	and	FIAP	
Vice	President	for	Peru,	spoke	at	the	seminar.

-	 April	2015,	Seminar	of 	the	Pensions	Advisory	Council,	held	in	Santiago,	Chile.	Attended	by	
FIAP’s	representatives	in	Santiago	(Gladys	Otárola,	Manuel	Tabilo,	and	Karol	Fernández).

-	 April	2015,	Seminar	on	the	challenges	of 	the	pension	systems	in	Chile	and	in	the	United	States,	
organized	 by	 Economic	 Commission	 for	 Latin	 America	 and	 the	 Caribbean	 (ECLAC),	 the	
Office	of 	the	Undersecretary	of 	Social	Security	of 	Chile	and	the	MIT	Sloan	Office	for	Latin	
America,	in	Santiago,	Chile.	Attended	by	FIAP’s	representatives	in	Santiago	(Gladys	Otárola,	
Manuel	Tabilo,	and	Karol	Fernández).



23

Annual Report 2014 / 2015

-	 May	 2015,	 Breakfast	 Seminar	 organized	 by	 ICARE	 “The	 Pension	 System	 in	 Perspective,”	
in	Santiago,	Chile.	Attended	by	FIAP’s	 representatives	 in	Santiago	 (Gladys	Otárola,	Manuel	
Tabilo,	and	Karol	Fernández).

-	 June	 2015,	 ILO	Conference,	 held	 in	Geneva,	 Switzerland.	 Attended	 by	Guillermo	Arthur,	
President	of 	FIAP.

-	 June	2015,	Seminar	“The	Pension	System:	International	Experiences	and	Trends,”	organized	
by	 the	Social	Security	Advisory	Committee	and	 the	Office	of 	 the	Undersecretary	of 	Social	
Security	of 	Chile.	 	Attended	by	FIAP’s	representatives	 in	Santiago	(Gladys	Otárola,	Manuel	
Tabilo,	and	Karol	Fernández).

 
 

-	 July	 2015,	 Seminar	 “Financing	of 	Pensions:	 Individual	Funding	vs.	PAYGO,”	organized	by	
CLAPES,	Catholic	University	of 	Chile,	in	Santiago,	Chile.	Attended	by	FIAP’s	representatives	
in	Santiago	(Guillermo	Arthur,	Gladys	Otárola,	and	Manuel	Tabilo).

-	 August	2015,	Seminar	“Pension	System:	Situation	of 	Chile	in	the	global	context,”	organized	
by	AMCHAM	Chile.	Attended	by	FIAP’s	representatives	in	Santiago	(Gladys	Otárola,	Manuel	
Tabilo,	and	Karol	Fernández).

-	 September	 2015,	 FIAP	 International	 Seminar,	 held	 on	 September	 24	 and	 25,	 2015,	 in	
Montevideo,	Uruguay.

The	photograph	shows	attendees	of 	the	Seminar	“Pension	System:	International	Experiences	and	Trends,”	held	
in	Santiago,	Chile,	in	June	2015.	



24

Annual Report 2014 / 2015

 

 
The	photograph	shows	a	panoramic	view	of 	the	hall	and	attendees	at	the	opening	of 	the	2015	FIAP	
Seminar	“The	Multipillar	Pension	Systems:	Investing	in	the	Future,”	held	in	Montevideo,	Uruguay,	on	
September	24	and	25,	2015.

The	photograph	shows	the	FIAP	President,	Guillermo	Arthur,	at	the	opening	of 	the	2015	FIAP	Seminar	
“The	Multipillar	Pension	Systems:	Investing	in	the	Future,”	held	in	Montevideo,	Uruguay,	on	September	
24	and	25,	2015.
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3.	 FIAP	organized	and	assisted	 in	 training	activities	 in	different	matters	 relating	 to	 the	operation	of 	
pension	 systems,	 especially	 the	 individually	 funded	programs,	 for	 the	 purpose	 of 	 contributing	 to	
improving	the	knowledge,	preparation	and	skills	of 	executives	and	workers	in	the	pension	industry.

-	 During	September	-	October	2014,	FIAP,	in	conjunction	with	the	Catholic	University	of 	Chile,	
organized	 the	 “Investment	management	 program	 applied	 to	 social	 security	 resources,”	 (55	
hours).This	program	was	designed	 to	update	knowledge	on	 recent	 advances	 in	 the	 theories	
of 	finance	and	 	management	of 	 investment	portfolios,	 applied	 to	pension	 resources,	where	
pertinent.		A	total	of 	25	students	enrolled	the	program:	Chile	(4);	Colombia	(3),	Costa	Rica	(1),	
El	Salvador	(1),	Honduras	(1);	Mexico	(1);	Peru	(4);	Dominican	Republic	(7),	and	Uruguay	(3).

-	 In	July	2014	was	held	the	2nd	Global	Pensions	Program,	organized	by	Novaster.	The	Vice-
President	of 	FIAP,	Santiago	Montenegro	was	invited	to	participate	as	a	speaker	and	moderator	
of 	the	final	round	table.	Manuel	Tabilo,	FIAP’s	Research	Manager,	also	attended	the	course.

-	 In	May	2015	FIAP	was	invited	to	participate	in	the	online	course	“Fundamentals	of 	Responsible	
Investment,”	imparted	by	PRI	Academy.	Manuel	Tabilo	attended	in	representation	of 	FIAP.

 
The	 photograph	 shows	 the	
attendees	 of 	 the	 2nd	Global	
Pensions	Program,	organized	
by	Novaster,	 in	Miami,	USA,	
from	July	15	to	18,	2014.	
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PERMANENT OBJECTIVE No. 2

Identify, together with local associations, the debatable points in the legislation of  the different 
countries that must be discussed, and provide the necessary support for such purposes.

ACTIVITIES

1.	 FIAP’s	 representatives	 participated	 in	 the	 following	 seminars	 and	 meetings	 organized	 by	 local	
associations:

-	 El	Salvador/San	Salvador.	Seminar	organized	by	ASAFONDOS.	Gonzalo	Rengifo,	Director	
of 	Pictet,	Spain	spoke	at	the	seminar	(July	2014).

-	 Panama/Panama	City.	Second	CASIP	Investment	Funds	Congress	for	Central	America	and	the	
Caribbean.	The	General	Manager	of 	the	Chilean	Association	of 	AFPs,	Francisco	Margozzini,	
spoke	at	the	Congress	(August	2014).

-	 Chile/Santiago.	Audience	with	the	Presidential	Advisory	Commission	on	the	Pension	System.	
The	President	of 	FIAP,	Guillermo	Arthur,	 and	 the	Vice	President	of 	FIAP	 for	Colombia,	
Santiago	Montenegro,	attended	(August	2014).

-	 Colombia/Cartagena	 de	 Indias.	 8th	 International	 FIAP	 -	 ASOFONDOS	 Congress.	 The	
following	FIAP’s	representatives	spoke	at	the	Congress:	Guillermo	Arthur	(President	of 	FIAP),	
Luis	Valdivieso	(Vice	President	of 	FIAP	for	Peru),	Santiago	Montenegro	(Vice	President	of 	
FIAP	for	Colombia),	Gonzalo	Rengifo	(Director	of 	Pictet,	Spain),	and	Rodrigo	Acuña	(FIAP	
Advisor).	(April	16	and	17,	2015).

From	left	to	right	in	the	photograph,	during	the	inaugural	session	of 	the	8th	International	FIAP	-	ASOFONDOS	Congress,	
held	in	Cartagena	de	Indias,	Colombia,	on	April	16	and17,	2015:	Peter	Diamond	(Nobel	Prize	in	Economics	2010);	Jorge	
Castaño	(Colombia’s	Financial	Superintendent);	Santiago	Montenegro	(Chairman	of 	ASOFONDOS);	Juan	Manuel	Santos	
(President	of 	the	Republic	of 	Colombia);	Mauricio	Toro	(Chairman	of 	the	Board	of 	Directors	of 	ASOFONDOS);	and	
Guillermo	Arthur	(President	of 	FIAP).
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2.	 FIAP	also	supported	the	activities	of 	local	associations	for	promoting	improvements	in	the	system,	
through	visits	 to	authorities,	press	 interviews,	etc.	The	following	activities	were	performed	 in	 this	
context:

-	 In	January	2015	FIAP	issued	a	Statement	expressing	its	disagreement	with	the	announcements	
of 	the	reform	of 	the	Bulgarian	Pension	System.

-	 In	July	2015	FIAP	prepared	a	document	entitled	“FIAP’s	comments	on	the	presentation	by	
Mr.	Joseph	Stiglitz.”

-	 In	July	2015	FIAP	sent	a	letter	to	Mrs.	Isabel	Ortiz,	Director	of 	the	Department	of 	Social	
Security	of 	the	ILO,	expressing	its	surprise	at	the	tenor	of 	her	presentation	in	the	Seminar	
on	the	Pension	System,	organized	by	the	Presidential	Advisory	Commission	on	the	Pension	
System	held	in	June	2015	in	Santiago,	Chile.

-	 In	August	2015	FIAP	sent	a	letter	to	Mr.	Daniel	Funes	de	Rioja,	Chairman	of 	the	International	
Organization	of 	Employers	(IOE),	regarding	the	statements	made	by	Ms.	Isabel	Ortiz	during	
her	participation	in	the	before	mentioned	seminar.

 

From	left	to	right	in	the	photograph,	on	the	occasion	of 	the	8th	FIAP	-	ASOFONDOS	International	Congress,	held	in	
Cartagena	de	Indias,	Colombia,	on	April	16-17,	2015:	Juan	Manuel	Santos	(President	of 	the	Republic	of 	Colombia);	Santiago	
Montenegro	(Chairman	of 	ASOFONDOS);	Mauricio	Toro	(Chairman	of 	the	Board	of 	Directors	of 	ASOFONDOS);	and	
Guillermo	Arthur	(President	of 	FIAP).
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-	 In	August	2015	the	President	of 	FIAP	visited	El	Salvador,	invited	by	ASAFONDOS,	and	met	
with	authorities	and	members	of 	Congress	from	that	country	to	discuss	the	possible	reform	
of 	the	pension	system	that	the	Government	announced.

-	 In	September	2015	a	second	letter	was	sent	to	Mrs.	Isabel	Ortiz,	Director	of 	the	Department	
of 	Social	Security	of 	the	ILO,	in	response	to	her	letter.

3.	 With	the	aim	of 	disseminating	the	regulatory	changes	in	the	member	countries	of 	FIAP,	the	third	full	
version	of 	the	tables	of 	the	“Compilation	of 	Regulations	Comparative	Individually	Funded	Systems	
in	FIAP	Countries,”	was	published	(update	to	December	2014)10.

4.	 In	order	to	continue	strengthening	FIAP’s	communication	instruments,	 in	July	2015,	the	template	
“Newsletter	FIAP”	was	implemented	in	order	to	disseminate	FIAP’s	publications	via	mail	center11.		
Also,	FIAP	is	managing	the	implementation	of 	a	new	domain:	www.fiapinternacional.org.

5.	 With	the	aim	of 	improving	the	dissemination	of 	FIAP	publications	to	promote	greater	rapprochement	
with	other	trade	associations	that	are	not	FIAP’s	members	(from	the	Americas,	Europe,	Asia,	etc.),	
FIAP	undertook	the	following	activities,	in	conjunction	with	trade	associations:

-	 In	January	2015	ALFI	-	Luxembourg	became	a	FIAP	Collaborating	Member.

-	 In	March	2015,	as	in	previous	years,	FIAP	distributed	the	FIAP	books	to	the	pension	fund	
associations	 (non	 FIAP	 members)	 in	 the	 following	 countries:	 Australia,	 Belgium,	 Brazil,	
Croatia,	 Slovakia,	 Estonia,	 Russian	 Federation,	 Latvia,	 Lithuania,	 Nigeria,	 Czech	 Republic,	
and	Romania.	The	contacts	 in	 these	 countries	 (pension	 funds,	 authorities	 and	 supervisors),	
are	regularly	updated	and	entered	into	the	FIAP	contacts	database,	so	they	can	electronically	
receive	FIAP	Newsletters.

-	 In	June	2015,	Citywire	became	a	Collaborating	Member	of 	FIAP.	Also,	Ficohsa	Pensiones	y	
Cesantias	(Honduras)	became	a	full	FIAP	member.

  
6.	 The	following	publications	were	prepared	and	disseminated	through	FIAP’s	Mail	Center	and	web	

page:

-	 The 2014 FIAP Book. 	2,000	copies	in	Spanish	and	English	were	published	and	distributed.	
They	were	sent	to	the	leading	authorities	of 	FIAP	member	and	non-member	countries.

-	 Pension Notes.	 The	 following	 Pension	 Notes	 (in	 Spanish	 and	 English	 versions)	 were	
distributed	 to	FIAP	 contacts	 database	 and	FIAP	members:	No.	 6	 (Pension	Modes),	No.	 7	
(APV)	and	No.	8	(Automatic	Adjustments).

10 You can access these tables here.
11 You can access the Newletter FIAP here.

http://www.fiap.cl/prontus_fiap/site/edic/base/port-eng/regulaciones.html
http://www.fiap.cl/prontus_noticia/site/cache/nroedic/taxport-eng/7_0_0_1.html
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-	 Progress of  the Pension Systems. 	The	following	issues	were	published:	1-	2014	(November	
2013	-	June	2014);	2-2014	(July-December	2014);	1-2015	(January-March	2015);	2-2015	(April	
-	June	2015);	and	3-2015	(July-October	2015)12.

-	 Report on Parametric Reforms.	The	report	to	June	2015	(November	2013	-	June	2015)	was	
published	and	disseminated.			

-	 Informative Bulletin. 	The	Bulletins	No.1	(to	May	2015)	and	No.	2	(to	September	2015)	were	
published.		

-	 2013 FIAP Annual Report.

-	 Tables of  the Compared Regulations Series (Compilation). All	 the	 tables	 of 	 the	
Compilation	were	updated	to	December	2014	and	published13.

-	 Historical Statistics.	Updated	and	published	to	December	201414.		

-	 Quarterly Report. 	The	No.	61	(December	2014)	was	published15.

-	 Statistical Reports. The	 No.	 34	 (figures	 to	 December	 2013)	 was	 published.	 This	 report	
(extended	version)	was	no	longer	published	after	2014,	and	instead	only	the	Annual	Statistical	
Executive	Report,	which	is	prepared	annually	for	the	Assembly,	will	be	published.

-	 Annual Statistical Executive Report. 	The	No.	35	(figures	to	December	2014)	was	published	
on	the	FIAP	website.

7.	 Finally,	FIAP	attended	some	visitors:

-	 In	August	2014	a	delegation	from	Operadora	Vida	Plena	(Costa	Rica)	visited	Santiago	to	learn	
about	pension	 fund	 investment	 in	 infrastructure.	The	delegation,	 comprising	4	people,	met	
with	Carlos	Hurtado,	former	Minister	of 	Public	Works;	Herman	Chadwick,	former	Chairman	
of 	 the	Association	of 	Public	 Infrastructure	Works	Concessionaires	 (COPSA)	 in	Chile,	 and	
Francisco	Margozzini,	General	Manager	of 	the	Chilean	Association	of 	AFPs.	

12	 From	2015,	and	after	consultation	with	our	members,	FIAP	decided	to	distribute	this	publication	to	its	entire	contact	database.	You	can	consult	
these documents on the following link.

13	 You	can	see	more	details	on	these	files	in	the	section		“Individually Funded Programs/Compared Regulations Series/Compilation of  Compared 
Regulations in the Individually Funded Systems in FIAP Countries”,	on	the	FIAP	website.

14 You can view the historical statistics in the section  “Individually Funded Programs/Historical Statistics”,	on	the	FIAP	website.
15  You can see these quarterly reports in the section “Publications/Quarterly Reports” on the FIAP website.

http://www.fiap.cl/prontus_fiap/site/artic/20150730/pags/20150730115216.html
http://www.fiap.cl/prontus_fiap/site/edic/base/port/regulaciones.html
http://www.fiap.cl/prontus_fiap/site/edic/base/port/regulaciones.html
http://www.fiap.cl/prontus_fiap/site/edic/base/port/series.html
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-	 In	November	2014	the	Chairman	of 	the	ADAFP	(Dominican	Republic),	Kirsis	Jáquez,	visited	
Chile,	accompanied	by	a	delegation	led	by	the	new	Superintendent	of 	Pensions,	Mr.	Ramón	
Contreras	 Genao.	 They	 met	 with	 Guillermo	 Arthur,	 President	 of 	 FIAP;	 Joaquin	 Cortez,	
President	 of 	 CorpVida	 S.A.;	 Augusto	 Iglesias,	 former	 Undersecretary	 of 	 Social	 Security;	
Patricio	Calvo,	General	Manager	of 	AFC	de	Chile;	Tamara	Agnic,	the	Chilean	Superintendent	
of 	Pensions	and	Solange	Berstein,	the	former	Chilean	Superintendent	of 	Pensions.

-		 In	 the	 2014-2015	 period,	 FIAP	 also	 hosted	 visits	 by	 some	 of 	 its	 collaborating	 members:	
Vanguard	 (June	 2014);	 Amundi	 (October	 2014);	 ICG	AM	 (October	 2014);	 AFP	Atlántida	
(October	2014);	Oddo	&	Cie	(November	2014);	and	Pictet	(March	2015).

-		 In	March	2015	the	agendas	for	visits	by	Carlos	Noriega	(Mexico);	René	Novellino	(El	Salvador);	
Kirsis	Jaquez	(Dominican	Republic)	were	drawn	up.

-		 In	May	2015	 the	agenda	of 	 the	visit	by	Ignacio	Rodríguez	of 	M&G	to	 the	ADAFP	 in	 the	
Dominican	Republic	was	drawn	up.

PERMANENT OBJECTIVE No. 3

Promote regulatory improvements and modifications that will enable the creation of  value in the 
pension industry, in conjunction with local associations.

ACTIVITIES

1.	 FIAP	sought	to	encourage	Voluntary	Pensions	Savings	by	performing	the	following	activities:

-	 Pension	 Note	 No.	 7:	 “The	 importance	 of 	 Voluntary	 Pension	 Savings,	 key	 factors	 for	 its	
development	and	positive	experiences”	was	drawn	up	(see	previous	section).

-	 In	September	2015,	FIAP	sent	 to	 its	members	 the	conclusions	of 	 the	Seminar	“Promoting	
Voluntary	Savings,”	held	last	August	24	and	25,	in	Mexico	City.	This	seminar	featured	national	
and	international	speakers,	from	the	AFOREs,	AMAFORE	and	CONSAR.

-	 Se	incluye	en	el	Seminario	Internacional	FIAP	2015,	el	estudio	elaborado	por	Principal Financial 
Group	para	promover	diferentes	mecanismos	de	ahorro	previsional	voluntario	(APV)	individual	
y	voluntario.	

2.	 In	order	to	identify	and	share	changes	to	regulations	and	the	institutional	framework	that	contribute	
to	 increasing	 efficiency	 and	 lowering	 costs.	 In	particular,	FIAP	prepared	 a	 video	 (in	 Spanish	 and	
English)	on	the	System	of 	Consultations	and	Offers	of 	Pension	Amount	(SCOMP	by	its	Spanish	
acronym),	which	was	released	through	the	FIAP’s	YouTube	channel	and	the	FIAP’s	webpage16.

16 You can access the video here.

https://www.youtube.com/watch?v=OlAP3x5o1L4
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3.	 Finally,	FIAP	has	been	concerned	to	identify	and	share	experiences	in	communication	and	material	
assistance	provided	by	 the	pension	fund	managers,	 in	order	 to	 improve	 the	pension	and	financial	
culture	of 	members,	and	thereby	strengthen	the	relationship	with	them	and	contribute	to	the	reduction	
of 	risk	 in	the	pension	industry.	To	this	end,	 in	August	2015,	FIAP	distributed	a	survey	among	its	
members	in	order	to	gather	information	on	this	subject.	The	survey	was	answered	by	11	members.	
Currently,	the	FIAP	is	preparing	a	document	that	summarizes	the	information	collected.
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STATISTICS 

During	 the	analysis	period	 (December	2013	 -	December	2014),	 the	number	of 	workers	enrolled	 in	 the	
private	individually	funded	pension	system	in	FIAP	member	countries	increased	by	9.54%,	from	106	million	
enrolled	members	in	December	2013,	to	116	million	in	December	2014	(see	Table	No.	1).

It	is	also	important	to	mention	that	in	the	FIAP	countries	for	which	information	is	available,	the	number	of 	
contributors	increased	by	8.06%,	from	30.2	million	contributing	workers	in	December	2013	to	32.7	million	
in	December	2014.

Enrolled Members

Latin American Countries

To	December	2014,	the	number	of 	Latin	American	countries	with	mandatory	pension	systems	increased	
by	12.21%	compared	to	the	same	date	of 	the	previous	year,	from	82	million	members	in	December	2013	to	
92	million	members	in	December	2014.	The	countries	that	most	contributed	to	this	increase	were	Mexico	
(82%),	Colombia	(8%)	and	Peru	(2.5%).	

The	three	countries	in	which	membership	most	grew	were	Mexico	(18.35%),	Bolivia	(7.44%)	and	Colombia	
(6.81%).

European and Asian Countries

The	number	of 	members	of 	mandatory	systems	in	European	and	Asian	countries	increased	by	0.2%,	
from	13.04	million	members	in	December	2013,	to	13.06	million	in	December	2014.	

In	this	group,	an	increase	of 	2.75%	was	recorded	in	Bulgaria,	with	a	drop	of 	-0.77%	in	Kazakhstan.	The	
small	reduction	in	the	number	of 	members	in	Kazakhstan	is	related	to	the	consolidation	of 	individual	
accounts	in	the	State-run	Unified	Accumulative	Pension	Fund,	UAPF.	

The	number	of 	members	in	countries	with	voluntary	systems	increased	by	0.47%,	driven	by	the	0.59%	
increase	in	Spain	in	the	number	of 	accounts	in	the	Individual,	Employment,	and	Associated	Systems.	A	
reduction	in	the	number	of 	members	was	observed	in	Ukraine,	although	it	is	not	fully	comparable,	since	
the	2014	data	contains	information	on	members	of 	other	Non-State	Pension	Funds	to	September	2013	
(only	the	JSCB	“Arcada”	data	is	updated	to	December	2014),	and	also	because	the	2014	data	excludes	the	
temporarily	occupied	territories	of 	the	Autonomous	Republic	of 	Crimea,	the	city	of 	Sevastopol	and	parts	
of 	the	area	in	which	anti-terrorist	operations	against	pro-Russian	factions	are	underway	(this	operation	
was	launched	in	April	2014).
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Contributing Workers

The	Latin	American	countries	with	reformed	mandatory	systems	for	which	there	is	information	available	
have	been	considered	in	the	analysis	of 	the	number	of 	contributors	(See	Table	No.	2).

In	these	countries,	the	number	of 	contributors	increased	by	8.06%,	from	30.2	million	contributing	workers	
in	December	2013,	to	32.7	million	in	December	2014.	The	number	of 	contributors	had	been	decreasing	in	
the	last	couple	of 	years	prior	to	2013,	but	in	2014	this	trend	reversed,	as	can	be	seen	in	Graph	No.	1.

Graph No. 1
Latin America (countries with MANDATORY individually funded systems): 

yearly growth in the number of  contributors
(Percentage)

Source:	FIAP.

As	can	be	seen,	the	growth	rate	in	the	number	of 	contributors	dropped	considerably	in	the	middle	of 	the	
financial	crisis	(2007-2008),	and	growth	was	in	fact	negative	in	2009.	Subsequently,	 in	2010,	the	number	
of 	contributors	started	growing	again.	The	number	of 	contributors	dropped	between	2011	in	2013,	but	
this	trend	reversed	in	2014.	This	only	serves	to	highlight	the	pro-cyclic	characteristics	of 	this	variable	with	
respect	to	prevailing	unemployment	and	economic	conditions.	The	increase	in	the	number	of 	contributors	
is	 in	line	with	the	growth	of 	the	pension	systems	and	the	increase	in	enrolled	members,	being	generally	
more	sensitive	to	the	behavior	of 	economic	cycles	than	the	latter.

The	three	countries	with	the	highest	 increases	 in	 the	number	of 	contributors	were	Colombia	 (15.62%),	
Mexico	(9.84%)	and	the	Dominican	Republic	(9.64%).

El	Salvador	was	the	only	country	with	a	drop	in	the	number	of 	contributors	(0.01%),	which	may	be	linked	
to	the	economic	slowdown	in	the	country	in	2013	and	part	of 	2014.
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Managed Funds17 

In	the	period	analyzed,	the	managed	funds	corresponding	to	FIAP	member	countries	increased	by	0.27%	
in	nominal	terms,	from	USD	626,253	million	in	December	2013	to	USD	627,962	million	in	December	2014	
(see	Table	No.	3).	

This	increase	in	value	was	much	lower	than	the	one	registered	in	the	year	2013	(4.77%	in	nominal	terms).	This	
slowdown	in	the	growth	of 	managed	funds	can	mainly	be	explained	by	the	depreciation	of 	the	currencies	
of 	FIAP	member	countries	in	relation	to	the	US	dollar	(see	Table	No.	4),	during	the	period	studied.	This	
phenomenon	more	than	compensates	the	effect	of 	the	increase	in	the	annual	returns	of 	the	pension	funds	
in	2014	(see	Table	No.	5).

It	is	important	to	highlight	once	again,	as	reiterated	on	many	occasions	and	in	other	versions	of 	this	statistical	
report,	that	the	return	on	the	investments	of 	the	pension	funds	must	be	seen	in	a	long-term	horizon,	since	
benefits	will	be	paid	 in	a	similar	 term.	It	 is	a	mistake	to	focus	on	short	 term	assessments	(scenarios	of 	
increases	or	decreases	in	the	value	of 	the	pension	funds),	since	they	are	influenced	by	economic	conditions	
that	will	not	necessarily	be	repeated	in	the	future.

Latin American Countries

In	the	Latin	American	countries	with	mandatory	systems,	a	nominal	increase	of 	1.70%	in	the	value	of 	the	
managed	funds	can	be	observed	for	the	period	between	December,	2013	and	December	2014.	

When	measured	in	US	dollars	at	each	date,	all	these	countries	obtained	a	nominal	increase	in	the	value	of 	
the	funds	managed	in	the	period	under	analysis,	except	for	Colombia,	where	a	reduction	in	the	value	of 	
the	funds	was	observed.	However,	when	measured	in	local	pesos	at	each	date,	Colombia	recorded	a	16.8%	
increase	in	the	size	of 	the	managed	funds.

The	two	countries	with	the	largest	increases	were	the	Dominican	Republic	(18.88%)	and	Bolivia	(15.03%).	
The	increase	in	the	Dominican	Republic	is	partly	explained	by	the	increase	in	the	number	of 	contributors	
(9.64%)	and	the	real	positive	return	 in	 the	 last	 twelve	months	for	 the	period	ending	 in	December	2014	
(10.28%;	1.28	pp	higher	than	that	obtained	in	2013),	which	more	than	offsets	the	effect	of 	the	depreciation	
of 	the	Dominican	Peso	against	the	US	dollar	(3.77%).

In	Honduras,	 the	only	 country	 in	 the	 voluntary	 systems	 category,	 the	pension	 funds	managed	by	AFP	
Atlántida	 increased	by	33.36%	in	nominal	 terms,	due	to	the	growth	of 	contributions	by	employees	and	
employers	in	the	voluntary	pension	market.

17	 The	nominal	value	of 	pension	funds	has	been	converted	to	dollars	taking	the	exchange	rate	at	the	end	of 	each	year	as	a	reference.
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European and Asian Countries

The	European	and	Asian	countries	with	mandatory	systems,	show	a	nominal	increase	of 	2.11%	in	the	value	
of 	managed	funds.	The	two	countries	comprising	this	category	obtained	a	nominal	increase	in	the	value	of 	
the	funds	managed	in	the	analysis	period.	

The	nominal	increase	in	Bulgaria	can	be	explained	by	the	contribution	of 	new	members	to	the	Universal	
(FPU)	and	Professional	(FPP)	Pension	Funds	[enrolled	members	increased	by	2.75%	in	the	period	analyzed],	
and	by	the	increase	in	the	annual	nominal	yields	they	obtained	in	2014	[in	the	FPU,	the	annual	nominal	
return	increased	from	4.73%	in	2013	to	6.13%	in	2014;	in	the	FPP	the	annual	nominal	return	increased	
from	5.30%	in	2013	to	5.89%	in	2014].	These	factors	more	than	compensated	the	effect	of 	the	depreciation	
of 	the	Bulgarian	Lev	against	the	American	dollar	(13.35%).

In	the	countries	with	voluntary	systems	(Spain	and	Ukraine),	the	managed	funds	dropped	5.40%	in	nominal	
terms,	mainly	explained	by	the	depreciation	of 	the	Euro	and	the	Ukrainian	Hryvnia	against	the	US	dollar,	
respectively	(the	Euro	depreciated	13.26%,	and	the	Ukrainian	Hryvnia	92.32%).	Nonetheless,	the	funds	in	
Ukraine	and	in	Spain	increased	nominally	in	local	currency	by	13.35%	and	7.24%,	respectively.	In	Spain,	this	
nominal	increase	was	due	to	the	positive	annual	nominal	yields	of 	the	systems	in	2014	(a	trend	already	in	
place	since	2013):	in	2014	the	Individually	Funded	System	earned	a	nominal	yield	of 	6.80%,	the	Employment	
System	a	yield	of 	7.14%,	and	the	Associated	System	a	yield	of 	6.88%.	The	weighted	average	annual	nominal	
return	of 	the	three	systems	to	December	2014	was	a	6.92%.
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Table No. 1
NUMBER OF MEMBERS TO 31.12.2014 AND 31.12.2013

*)				 The	year	in	which	the	mandatory	individually	funded	system	started	operating.
(1)		 Panama:	Information	corresponding	to	the	Public	Servants’	Individually	Funded	and	Savings	System	(SIACAP).
(2)		 Honduras:	Information	corresponding	to	AFP	Atlántida.
(3)		 Bulgaria:	Includes	members	of 	the	Universal	and	Professional	Pension	Funds.
(4)		 Spain:	Information	corresponding	to	the	number	of 	accounts	of 	members	of 	the	Individually	Funded	System,	

the	Employment	System,	and	the	Associated	System.
(5)		 Ukraine:	Information	submitted	to	December	2014	corresponding	to	the	sum	of 	members	of 	JSCB	“Arcada”	

to	31.12.2014,	and	“Other	funds”	to	30.09.2014	(latest	available	information).
Source:	FIAP.
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The	International	Federation	of 	Pension	Fund	Administrators,	FIAP,	is	an	international	organization	whose	
legal	status	was	granted	in	the	city	of 	Montevideo	on	June	29,	2004,	through	Executive	Decree	No.	801,	
issued	by	the	Ministry	of 	Education	and	Culture	of 	Uruguay.		

In	September	of 	the	same	year,	Exempt	Decree	No.	3154	of 	the	Chilean	Ministry	of 	Justice,	authorized	
FIAP	 to	 carry	 out	 activities	 in	 Chile,	 under	 the	 name	 of 	 International	 Federation	 of 	 Pension	 Fund	
Administrators,	Agency	in	Chile.

Since	 its	 creation	 in	May	1996,	FIAP	has	become	an	 international	organization	 that	brings	 together	 all	
the	countries	with	pension	fund	management	systems	and	those	in	the	process	of 	being	created,	for	the	
purpose	of 	disseminating	the	individually	funded	savings	systems,	sharing	experiences	and	analyzing	issues,	
as	an	agency	capable	of 	putting	forward	proposals	and	interacting	on	an	international	level,	together	with	
national	Associations.

Table No. 2
NUMBER OF CONTRIBUTORS TO 31.12.2014 AND 31.12.2013

(1)		 Peru:	Latest	available	information	to	November	2014.
(*)		 The	year	in	which	the	mandatory	individually	funded	system	started	operating.

Source:	FIAP.
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Table No. 3
MANAGED FUNDS TO 31.12.2014 AND 31.12.2013

(*)		 The	year	in	which	the	mandatory	individually	funded	system	started	operating.
(1)		 Panama:	Information	corresponding	to	the	Public	Servants’	Individually	Funded	and	Savings	System	(SIACAP).
(2)		 Bulgaria:	Includes	the	resources	of 	the	Universal	and	Professional	Pension	Funds.
(3)		 Spain:	 Information	 corresponding	 to	 the	 equity	 of 	 the	 Individually	 Funded,	Employment	 and	Associated	

Systems.
(4)		 Ukraine:	The	information	submitted	to	December	2014	corresponds	to	the	sum	of 	the	funds	managed	be	

JSCB	“Arcada”,	and	“Other	Funds”	to	30.09.2014	(latest	available	information).
Source:	FIAP.
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Table No. 4
EXCHANGE RATES LOCAL CURRENCY TO USD

*	 The	exchange	rate	shown	in	this	table	is	the	rate	on	the	last	business	day	of 	December	of 	each	year.

Drawn	up	by:	FIAP.
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Table No. 5
REAL ANNUAL AND HISTORICAL RETURN OF THE FUNDS

(a)		 Real Annual Return: 	Average	 return	 in	 the	 last	 12	months	 to	 each	date,	 in	 local	 currency,	 adjusted	 for	
inflation	(Consumer	Price	Index).

(b)		 Real Historical Return:	Return	obtained	since	the	beginning	of 	the	system	to	each	date,	expressed	on	a	yearly	
basis,	in	local	currency,	adjusted	for	inflation	(Consumer	Price	Index).

(1)			 Chile:	The	real	annual	and	historical	returns	corresponding	to	the	Type	C	fund	(Intermediate),	representing	
37.0%	of 	the	total	managed	funds	to	December	2014.	The	real	historical	return	takes	1981	as	the	startup	date.

(2)		 Colombia:	The	real	annual	and	historical	returns	correspond	to	the	Moderate	Fund,	which	represents	85.4%	
of 	all	managed	funds	to	December	2014.	The	Net	Asset	Value	(NAV)	methodology	is	used	by	the	Colombian	
Association	of 	Pension	and	Unemployment	Fund	Managers	(ASOFONDOS)	for	calculating	returns.	Note	
that	the	Multifunds	in	this	country	began	operating	in	March	2011,	and	the	Moderate	Fund	is	the	continuation	
of 	the	former	sole	existing	fund.	The	other	funds	are:	(i)	the	Highest	Risk	Fund;	(ii)	the	Conservative	Fund;	
and	(iii)	the	Programmed	Retirement	Fund.	The	real	historical	return	takes	February	1998	as	the	startup	date.

(3)		 Mexico:	The	average	weighted	real	annual	and	historical	return	on	the	assets	managed	in	each	Basic	Siefore	
(SB1,	SB2	and	SB3	SB4)	is	used.

(4)		 Peru: The	real	annual	and	historical	return	of 	the	Private	Pension	System	(SPP)	is	shown,	calculated	by	the	
Pension	Research	Area	of 	the	Peruvian	Association	of 	Private	Pension	Fund	Managers.

(5)		 Uruguay:	 Return	 adjusted	 by	 the	 UI	 (Indexed	 Unit,	 which	 is	 adjusted	 for	 inflation).	 The	 return	 of 	 the	
Accumulation	Subfund	is	reported.

Drawn	up	by:	FIAP.	
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