Main features of the Multi-fund schemes of selected countries (December 2022)
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(*) Dominican Republic: Article 100 of Law 87-01 states that the AFPs can offer Multifund:

place their entire individual a

owever, the mult-fund system has not been implemented to date, so it does not appear in this box. Article 100 of Law §7-01 States textually: "Management of several investment portfolios. The Pension Fund Managers (AFP) can operate several investment portfolios comprising different financial instruments with different degrees of risk|
and real retum, notwithstanding the provisions of Article 103. The AFPs will submit a detailed report to the Superintendency of Pensions, with the regularity they determine, on the composition and the investment amounts of each portfolio. Members will receive information on the multifunds, especially with regard to retums and risk, and are entitled to_decide once a year in which of the portfolios managed by the AFP they wish to

(*) EI Salvador: At the end of September 2017, a comprehensive reform of the pension system in this country was approved. Among other things, this reform establishes that 4 Multifunds will be created: "Growth Fund" that will be able to invest between 30% and 45% of the total assets in equity; the "Moderate Fund" that may invest between 20% and 30% in equity; the "Conservative Fund" that will invest a maximum of 20% in|

quity: and the "Special Retirement Fund" (SRF) that will invest exclusively in fixed income instruments. To date, the operating regulations of the Multifunds have not been issued, so only the former pension fnd's division is implemented in twos the Conservative Fund and the Special Retirement Fund (SRF).

(**) Colombia: as of September 15, 2010, the existing pension fund became the Moderate Fund. As of January 1, 2011, the members of the mandatory pension funds who have still not retired,

nay choose one of the three types of funds of the accumulation stage. Applications for switching to the chosen fund type received between January 1, 2011, and February 28, 2011, will be implemented by March 22, 2011 at the latest.

(%) Colombia: only considers the number of investment options in the aceumulation stage. In the decumulation stage, the AFPs must offer a Special Programmed Retirement Fund for retired members and the benefi

aries of survival pensions.

(**+%) Mexico: As of December 13, 2019, the investment model of the Afores changed from 5 Basic

efores to 10 Generational Siefores.

(**%%%) Uraguay: Law 19.162 of November, 2013, states that the Pension Savings Fund (FAP) managed by the AFAPs, comprising membe

ontributions and their returns, will now be composed of

an

‘Subfund and other fund d

d Retirement Subfund. This became effective as of August 1, 2014,

(1) Colombia: The convergence rule begins, in men, at age 57, and in women at 52; only five years later they have 100% of the balance of the individual account in the Conservative Fund

(2) Colombia: Default convergence of contributions and balances,

ording to what is

ablished in Decree 959 from 201

it dencing:
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