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Basic Country Basic Country InformationInformation

PopulationPopulation 3.300.0003.300.000
EconomicallyEconomically Active Active PopulationPopulation 1.240.0001.240.000
UnemploymentUnemployment RateRate 13%13%
AgeAge GroupGroup 65 65 oror olderolder 13,5%13,5%
AgeAge GroupGroup 15 15 –– 65 65 yearsyears 63,0%63,0%
LifeLife ExpectancyExpectancy atat BirthBirth 76 76 yearsyears
CrudeCrude BirthBirth RateRate ((perper thousandthousand) ) 14,914,9
Average Average AnnualAnnual RateRate ofof GrowthGrowth 0,6%0,6%
GDP GDP perper capita (2004)capita (2004) US$US$ 4.0784.078
UnemploymentUnemployment RateRate 13%13%

BeneficiariesBeneficiaries ofof PensionPension 900.000900.000
Social Social InsuranceInsurance BudgetBudget 18% GDP18% GDP

PensionsPensions BudgetBudget 15% GDP15% GDP
OthersOthers 3% GDP3% GDP

WorkersWorkers affiliatedaffiliated withwith social social securitysecurity (2005)(2005) 1.100.0001.100.000
WorkersWorkers affiliatedaffiliated withwith AFAPsAFAPs 672.000672.000
RetirementRetirement SavingSaving FundsFunds 12% GDP12% GDP
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The The DesignDesign ofof the 1995 the 1995 ReformReform
KeyKey 1: 1: OldOld, , TransitionalTransitional, , andand NewNew SystemsSystems

OldOld systemsystem
ForFor affiliatesaffiliates withwith acquiredacquired pensionpension rightsrights by by DecemberDecember 3131stst
1996: 1996: 
The The oldold systemsystem waswas maintainedmaintained –– newnew regimeregime onlyonly appliedapplied ifif itit
wouldwould resultresult in more favorable in more favorable benefitsbenefits

TransitionalTransitional systemsystem
ForFor affiliatesaffiliates 40 40 oror olderolder onon AprilApril 11stst 1996.1996.
A A parametricparametric reformreform ofof the PAYG the PAYG systemsystem (no (no savingssavings pillar pillar forfor
thisthis groupgroup ofof affiliatesaffiliates))

NewNew mixedmixed systemsystem
MandatoryMandatory forfor affiliatesaffiliates youngeryounger thanthan 40 40 onon AprilApril 11st st 1996 1996 andand forfor
thosethose enteringentering the labor the labor forceforce forfor the the firstfirst timetime
OptionalOptional forfor affiliatesaffiliates in in oldold andand transitiontransition systemssystems
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The The DesignDesign ofof the 1995 the 1995 ReformReform
KeyKey 2: 2: SalarySalary LevelsLevels

The The MixedMixed SystemSystem

SalarySalary LevelLevel # 1: # 1: UY$UY$ 5,000 5,000 ((US$US$ 520)520)
MandatoryMandatory firstfirst pillar (PAYG) pillar (PAYG) forfor allall affiliatesaffiliates forfor the the bandband ((tiertier) ) ofof
personal personal salarysalary up up toto SalarySalary LevelLevel # 1# 1
OptionalOptional secondsecond pillar (pillar (SavingSaving) ) –– WorkersWorkers can can optopt toto contributecontribute halfhalf toto
eacheach pillar pillar 

SalarySalary LevelLevel # 2: # 2: UY$UY$ 15,000 15,000 ((US$US$ 1,560)1,560)
MandatoyMandatoy secondsecond pillar pillar forfor the the bandband ((tiertier) ) ofof personal personal salarysalary betweenbetween
SalarySalary LevelLevel # 1 # 1 andand SalarySalary LevelLevel # 2# 2

SalarySalary LevelLevel # 3: # 3: UY$UY$ 15,000 15,000 
OptionalOptional / / voluntaryvoluntary savingsaving
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FinancingFinancing

EmployeeEmployee contributescontributes 15% 15% ofof salarysalary up up toto the the 
contributioncontribution ceilingceiling ((SalarySalary LevelLevel # 2) # 2) betweenbetween the the twotwo
pillarspillars

EmployerEmployer contributioncontribution ofof 12,5% up 12,5% up toto SalarySalary LevelLevel # 2, # 2, 
depositeddeposited toto PAYG PAYG systemsystem ((oldold, , transitiontransition andand firstfirst pillar pillar 
ofof newnew))

Central Central GovernmentGovernment contributioncontribution ifif neededneeded toto balance balance 
PAYG PAYG systemsystem
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FirstFirst pillarpillar

MandatoryMandatory forfor allall affiliatesaffiliates forfor the the bandband ofof personal personal salarysalary untiluntil
LevelLevel # 1 # 1 ceilingceiling
PAYG PAYG benefitbenefit ceilingceiling ofof 82,5% 82,5% ofof SalarySalary LevelLevel # 1# 1
DefinedDefined benefitsbenefits
ParametricParametric ReformReform

ReductionReduction ofof ReplacementReplacement RateRate
ReferenceReference SalarySalary (20 (20 yearsyears))
MinimunMinimun RetirementRetirement AgeAge ofof WomenWomen: 60 : 60 yearsyears
Labor Labor HistoryHistory

ReRe--distributivedistributive benefitsbenefits formula formula forfor lowerlower salariessalaries
PublicPublic administrationadministration –– Banco de PrevisiBanco de Previsióón Socialn Social
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SecondSecond pillarpillar

MandatoryMandatory forfor allall affiliatesaffiliates forfor the the bandband ofof personal personal salarysalary fromfrom
LevelLevel # 1 # 1 toto LevelLevel # 2# 2
Individual Individual savingsaving accountsaccounts forfor oldold ageage ((defineddefined contributionscontributions))
GroupGroup insuranceinsurance forfor disabilitydisability andand survivorshipsurvivorship ((defineddefined benefitsbenefits))
PrivatePrivate administrationadministration

AFAPsAFAPs –– RetirementRetirement SavingSaving FundFund AdministratorAdministrator
The The largestlargest AFAP AFAP isis statestate--ownedowned andand controlscontrols 56% 56% ofof assetsassets, 38% , 38% ofof affiliatesaffiliates
MissionMission 1: 1: toto investinvest the the pensionpension fundfund ((trusttrust) ) accordingaccording toto legal legal regulationsregulations
MissionMission 2: 2: toto mantainmantain updatedupdated individualindividual savingssavings accountsaccounts datadata
AFAPsAFAPs receivereceive a a commissioncommission forfor theirtheir workwork

AuthorizedAuthorized insuranceinsurance companycompany
GroupGroup insuranceinsurance
LifeLife annuitiesannuities

SupervisionSupervision andand RegulationRegulation by the Central Bankby the Central Bank
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¿¿How How IsIs the the UruguayanUruguayan ReformReform MixedMixed??

PublicPublic andand PrivatePrivate ActorsActors
DefinedDefined BenefitBenefit andand DefinedDefined ContributionsContributions
IncomeIncome in in oldold ageage willwill come come fromfrom defineddefined benefitbenefit formula (formula (publicpublic
responsibilityresponsibility) ) andand fromfrom defineddefined contributioncontribution plan (plan (privateprivate
responsibilityresponsibility) ) 

LowerLower salariedsalaried workersworkers willwill obtainobtain more more incomeincome fromfrom publicpublic
PAYG PAYG systemsystem
PublicPublic resourcesresources willwill be be directeddirected toto lowerlower--wagewage workersworkers
HigherHigher wagewage workersworkers willwill obtainobtain more more incomeincome fromfrom privateprivate
savingsaving pillarpillar

RetirementRetirement SavingSaving FundFund AdministratorsAdministrators
Stock in Stock in largestlargest fundfund publiclypublicly heldheld
PrivatePrivate StockholdersStockholders
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DesignDesign ChallengesChallenges
Central Role Central Role ofof PublicPublic InstitutionsInstitutions

BPS (Social BPS (Social SecuritySecurity Bank)Bank)–– AdministrativeAdministrative CapacityCapacity
CollectingCollecting paymentspayments
DistributionDistribution betweenbetween LevelsLevels oror PillarsPillars
DistributionDistribution accordingaccording AFAPsAFAPs optionsoptions
Labor Labor HistoryHistory

RepRepúública AFAP (blica AFAP (largestlargest AFAP AFAP isis statestate--ownedowned))
How How toto avoidavoid classicclassic inefficienciesinefficiencies ofof publicpublic administrationadministration
CompetitionCompetition withwith privateprivate AFAPsAFAPs

SupervisionSupervision
Central Bank Central Bank -- IndependenceIndependence

IntroductionIntroduction intointo the the FinancialFinancial MarketsMarkets
InvestmentInvestment policiespolicies
TransitionTransition costscosts
RegulationRegulation
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OtherOther ChallengesChallenges

2002 Financial Crisis: The deepest in the history of the 2002 Financial Crisis: The deepest in the history of the 
countrycountry

In the In the faceface ofof fraudfraud: : controlscontrols workedworked
InvestmentInvestment concentrationconcentration in in debtsdebts issuedissued by by publicpublic sectorsector

PoliticalPolitical OppositionOpposition
1996: 1996: StrongStrong oppositionopposition fromfrom unionsunions, , pensionerpensioner organizationsorganizations
andand oneone importantimportant politicalpolitical partyparty
2005: The 2005: The reformreform’’ss criticscritics winwin the the presidentialpresidential//legislativelegislative electionelection. . 
DifferentDifferent trendstrends forfor the the newnew AdministrationAdministration
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TwelveTwelve RemarksRemarks FromFrom UruguayanUruguayan
ExperienceExperience

1.1. The The coveragecoverage as as responsibilityresponsibility ofof publicpublic pillar pillar doesdoes workwork
2.2. ThereThere are are notnot evidenceevidence ofof incidenceincidence ofof secondsecond pillar (pillar (savingsaving) in ) in coveragecoverage
3.3. ThereThere are are significantsignificant rere--distributivedistributive effectseffects in in firstfirst levellevel ((minimumminimum andand

benefitsbenefits formula)formula)
4.4. The The sizesize ofof firstfirst pillar depended pillar depended onon affordabilityaffordability ofof transitiontransition costscosts
5.5. AllAll affiliatesaffiliates are are partpart ofof firstfirst levellevel oror pillarpillar
6.6. AFAPsAFAPs competitioncompetition isis basedbased onon sales sales forceforce
7.7. ThereThere isis notnot evidenceevidence ofof sensibilitysensibility aboutabout costscosts andand profitabilityprofitability
8.8. ItIt waswas expectedexpected thatthat administrativeadministrative costscosts ofof secondsecond pillar pillar wouldwould be be lowerlower
9.9. The The designdesign mantainsmantains safetysafety ofof the the fundsfunds whenwhen facedfaced withwith financialfinancial systemsystem

fraudfraud
10.10. The The concentrationconcentration ofof assetsassets issuedissued by by publicpublic institutionsinstitutions isis a a veryvery largelarge riskrisk
11.11. ElderlyElderly incomeincome fromfrom firstfirst pillar pillar willwill be the be the mainmain earningsearnings forfor the the majoritymajority ofof

workersworkers, , especiallyespecially thosethose withwith lowlow andand mediummedium salaries (salaries (eveneven afterafter
maturationmaturation ofof newnew mixedmixed systemsystem))

12.12. ElderlyElderly incomeincome fromfrom the the secondsecond pillar pillar willwill increaseincrease withwith betterbetter salariessalaries
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Chart No 1
Weight of Social Security Expenditures on Central Government Nominal Outlay 

Structure
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Year Total 0-14 15-59 15-64 60 or more 65 or more Ignored

1908 1,042,686 40.94% 54.99% - 3.92% - 0.15%
1963 2,595,510 27.94% 59.67% - 11.51% - 0.88%
1975 2,788,429 26.99% 58.68% - 14.33% - -
1985 2,955,241 26.73% 57.47% - 15.80% - -
1996* 3,235,549 25.50% - 61.70% - 12.80% -
2005* 3,305,723 23.90% - 62.80% - 13.30% -
2015* 3,415,866 21.10% - 65.00% - 13.90% -
2025* 3,519,821 20.00% - 64.30% - 15.70% -

*Projections by INE

Table Nº 2
Country Population by Age Group

Age Group

Source: Own computation based on INE
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Year
Life 

Expectancy at 
Birth

Crude Birth 
Rate (per 
thousand)

Infant 
Mortality Rate 

(per 
thousand)

1964 68.46 20.68 50.82
1976 68.89 20.83 45.92
1986 71.65 17.86 27.79
1996 73.30 18.16 17.55
2000* 74.87 15.87 13.80
2005* 75.60 14.86 14.20
2010* 76.23 14.42 12.86
2020* 77.92 13.67 9.76
2025* 78.61 13.03 8.62

*Projections by INE (National Statistics Institute)

Table Nº 3
Demographic Indicators

Source: Own computation based on INE
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Year
Life 

Expectancy at 
Birth

Crude Birth 
Rate (per 
thousand)

Infant 
Mortality Rate 

(per 
thousand)

1964 68.46 20.68 50.82
1976 68.89 20.83 45.92
1986 71.65 17.86 27.79
1996 73.30 18.16 17.55
2000* 74.87 15.87 13.80
2005* 75.60 14.86 14.20
2010* 76.23 14.42 12.86
2020* 77.92 13.67 9.76
2025* 78.61 13.03 8.62

*Projections by INE (National Statistics Institute)

Table Nº 3
Demographic Indicators

Source: Own computation based on INE
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Year Activity Rate 
(1)

Unemployme
nt Rate (2)

1986 56.20 10.10
1987 57.60 9.10
1988 57.10 8.60
1989 57.70 8.00
1990 57.00 8.50
1991 57.40 8.90
1992 57.40 9.03
1993 56.70 8.33
1994 58.20 9.20
1995 59.00 10.30
1996 58.20 11.90
1997 57.60 11.40
1998 60.40 10.10
1999 59.30 11.30
2000 59.60 13.60
2001 60.60 15.30
2002 59.10 16.96
2003 58.12 16.90
2004 58.48 13.07

Source: Own computation based on INE

Table Nº 4
Employment-Unemployment Indicators

(1) Economically Active Population with respect to population older than 14

(2) Unemployed with respect to Economically Active Population
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Year

Central 
Government 
Outlays on 

Social 
Security

Central 
Government 

Total Indexed 
Outlays (1)

Weight of 
Social 

Security 
Expenditures 

on Central 
Government 

Nominal 
Outlay 

Structure

1974 103,594.35 438426.11 23.63%
1975 113,533.83 457518.80 24.82%
1976 115,718.16 505420.05 22.90%
1977 128,118.39 590697.67 21.69%
1978 157,635.47 667816.09 23.60%
1979 210,318.47 928152.87 22.66%
1980 506,923.08 1439252.75 35.22%
1981 634,288.35 1740397.41 36.45%
1982 870,237.24 1977217.83 44.01%
1983 389,548.35 960026.06 40.58%
1984 298,485.12 901067.55 33.13%
1985 261,358.04 824007.10 31.72%
1986 276,970.14 965530.85 28.69%
1987 347,568.02 1155166.03 30.09%
1988 396,553.07 1254071.50 31.62%
1989 414,926.26 1327575.10 31.25%
1990 378,246.02 1322066.52 28.61%
1991 512,216.11 1628395.94 31.46%
1992 709,677.27 1987605.18 35.71%
1993 943,049.01 2392113.32 39.42%
1994 1,238,793.63 2934836.78 42.21%
1995 1,441,247.43 3334299.68 43.22%
1996 1,712,481.27 3681136.15 46.52%
1997 1,894,431.05 4018069.40 47.15%
1998 1,972,784.57 4132022.44 47.74%
1999 2,090,238.10 4353561.82 48.01%
2000 2,056,682.64 4269617.13 48.17%
2001 1,989,804.10 4176206.71 47.65%
2002 1,439,320.12 3169018.31 45.42%
2003 1,109,256.44 2759290.02 40.20%
2004 1,154,658.82 2992841.55 38.58%

Table Nº 5
Central Government Expenditures on Social Security

(Thousands of Nominal Dollars)

(1) It does not include investment outlays
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Thousands of Peso % s/total housands of Peso % s/total housands of Peso % s/total housands of Peso % s/total housands of Peso % s/total
Resources Available 4,705,871 9.98 589,794 7.01 322,912 8.12 2,887,196 10.87 905,969 11.1

en m.n. 820,278 1.74 51,622 0.61 91,751 2.31 610,110 2.3 66,795 0.82
en m.e. 3,885,593 8.24 538,172 6.4 231,161 5.81 2,277,086 8.57 839,174 10.28

Investments 42,429,893 90.02 7,823,148 92.99 3,654,353 91.88 23,692,747 89.14 7,259,645 88.9
National Currency 24,202,523 51.35 4,578,017 54.42 2,039,376 51.28 13,633,499 51.29 3,951,631 48.39

In Uruguayan P 1,941,654 4.12 86,388 1.03 56,922 1.66 1,738,113 6.54 51,231 0.63
En Valores Rea 22,260,869 47.23 4,491,629 53.39 1,973,454 49.62 11,895,386 44.75 3,900,400 47.77

Foreign Currency 18,227,370 38.67 3,245,131 38.57 1,614,977 40.61 10,059,248 37.85 3,308,014 40.51

Fund's Total Assets 47,135,767 100 8,412,942 100 3,977,264 100 26,579,946 100 8,165,614 100

Special Reserve 240,911 0.51 43,059 0.51 19,913 0.5 136,160 0.51 41,779 0.51

Social Security Savings Fund (FAP) 46,894,856 99.49 8,369,883 99.49 3,957,351 99.5 26,443,786 99.49 8,123,836 99.49

Source: Own computation based on BCU Quarterly Bulletins

Table Nº 7
FAP's Assets Consolidated and by AFAP

(June 2005 values)

System Afinidad Integración República Unión Capital
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1996 1997 1998 1999 2000 2001 2002 2003 2004 2005*
Tot. affiliates 300,798 442,903 499,865 531,190 565,324 593,736 613,432 632,330 655,204 672,080

Share by AFAPs
Capital 8.75% 11.78% 12.47% 12.76% 13.42% - - - - -
Comercial 16.87% 16.25% 17.34% 17.27% 17.92% - - - - -
Integración 15.93% 15.02% 14.29% 13.61% 13.29% 13.22% 13.27% 13.59% 13.98% 14.16%
República 39.49% 36.81% 37.29% 37.93% 37.64% 37.74% 38.14% 37.98% 37.77% 37.66%
Santander 13.49% 14.48% 12.85% 12.64% 11.93% - - - - -
Unión 5.47% 5.65% 5.76% 5.79% 5.80% - - - - -
Afinidad - - - - - 29.72% 29.51% 29.41% 28.89% 28.65%
Unión Capital - - - - - 19.32% 19.08% 19.02% 19.36% 19.53%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Avg HHI 0.239 0.223 0.225 0.228 0.227 0.286 0.287 0.285 0.283 0.282

* Values to June 2005

Table Nº 9
Affiliate Distribution by AFAP -- Market Concentration

(to December of each year)

Source: Own computation based on BCU Quarterly Bulletins
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1997 1998 1999 2000* 2000** 2001 2002 2003 2004 2005
Accumulated 
Transfers 38,747 41,219 37,374 36,579 72 355 1,275 449 336 282

* Accumulated Transfers, January-October 2000.
** Accumulated Transfers, November-December 2000.

Source: Own computation based on BCU Quarterly Bulletins

Table Nº 10
System Affiliates' Movility

(December of each year)
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Chart Nº 2
System Affiliate Transfers
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FAP by AFAP in Thousands of Dollars

1996 1997 1998 1999 2000 2001 2002 2003 2004
Capital 3,146 13,011 25,420 40,320 70,356 N.C. N.C. N.C. N.C.
Comercial 5,311 18,769 40,343 65,292 81,983 N.C. N.C. N.C. N.C.
Integración 4,508 19,000 39,994 56,984 68,917 87,181 75,488 102,529 140,572
República 29,880 109,501 206,157 331,463 454,491 590,195 508,058 700,479 948,815
Santander 6,865 24,035 40,961 54,557 69,973 N.A. N.A. N.A. N.A.
Unión 644 6,185 21,472 42,545 65,306 N.A. N.A. N.A. N.A.
Afinidad N.A. N.A. N.A. N.A. N.A. 190,598 159,225 218,232 299,309
Uni. Capital N.A. N.A. N.A. N.A. N.A. 177,428 150,593 210,838 289,564

System 50,355 190,501 374,347 591,161 811,026 1,045,402 893,364 1,232,079 1,678,261

AFAP's Market Share in Percentages 

1996 1997 1998 1999 2000 2001 2002 2003 2004
Capital 6.2% 6.8% 6.8% 6.8% 8.7% N.C. N.C. N.C. N.C.
Comercial 10.5% 9.9% 10.8% 11.0% 10.1% N.C. N.C. N.C. N.C.
Integración 9.0% 10.0% 10.7% 9.6% 8.5% 8.3% 8.4% 8.3% 8.4%
República 59.3% 57.5% 55.1% 56.1% 56.0% 56.5% 56.9% 56.9% 56.5%
Santander 13.6% 12.6% 10.9% 9.2% 8.6% N.C. N.C. N.C. N.C.
Unión 1.3% 3.2% 5.7% 7.2% 8.1% N.C. N.C. N.C. N.C.
Afinidad N.C. N.C. N.C. N.C. N.C. 18.2% 17.8% 17.7% 17.8%
Uni. Capital N.C. N.C. N.C. N.C. N.C. 17.0% 16.9% 17.1% 17.3%

Sistema 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

N.A.: It does not apply since the Administrator has not been created or it has merged.

Source: Own computation based on BCU Quarterly Bulletins

10.4% 11.7%

Table Nº 11
Retiremen Saving Fund (FAP)

(December of each year)

FAP as % of 
GDP

0.3% 0.9% 1.7% 2.9% 4.2% 5.9% 9.3%
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Thousands of Peso % s/total housands of Peso % s/total housands of Peso % s/total housands of Peso % s/total housands of Peso % s/total
Resources Available 4,705,871 1.74 589,794 7.01 322,912 8.12 2,887,196 10.87 905,969 11.1

In national currency 820,278 8.24 51,622 0.61 91,751 2.31 610,110 2.3 66,795 0.82
In foreign currency 3,885,593 538,172 6.4 231,161 5.81 2,277,086 8.57 839,174 10.28

Investments 42,429,893 90.02 7,823,148 92.99 3,654,353 91.88 23,692,747 89.14 7,259,645 88.9
National currency 24,202,523 51.35 4,578,017 54.42 2,039,376 51.28 13,633,499 51.29 3,951,631 0.63

In Uruguayan p 1,941,654 4.12 86,388 1.03 56,922 1.66 1,738,113 6.54 51,231 48.39
En Valores Rea 22,260,869 47.23 4,491,629 53.39 1,973,454 49.62 11,895,386 44.75 3,900,400 47.77

Foreign currency 18,227,370 38.67 3,245,131 38.57 1,614,977 40.61 10,059,248 37.85 3,308,014 40.51

Fund's Total Assets 47,135,767 100 8,412,942 100 3,977,264 100 26,579,946 100 8,165,614 100

Special Reserive 240,911 0.51 43,059 0.51 19,913 0.5 136,160 0.51 41,779

Social Security Savings Fund (FAP) 46,894,856 99.49 8,369,883 99.49 3,957,351 99.5 26,443,786 99.49 8,123,836

Source: Own computation based on BCU Quarterly Bulletins

Table Nº 12
FAP's Assets Consolidated and by AFAP

(June 2005 Values)

System Afinidad Integración República Unión Capital
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System Afinidad Integración República Unión Capital Legal Ceiling

0 58 56 58 58 60%
0 26 25 23 21 30%
0 5 8 4 5 30%
0 0 1 2 1 25%
0 2 2 2 2 20%
0 1 1 1 1 15%

0 35 36 31 31 70%

0 7 8 11 11 Without ceiling

Source: Own computation based on BCU Quarterly Bulletins

Resources Available

E) Treasuries Representing Investments
F) Loans to Affiliates

+F

A) Treasuries Issued by the State
B) Treasuries Issued by BCU
C) CDs in Finantial Institutions
D) Negotiable Obligations

Table Nº 13 
Investments according to Article 123, Law 16.713

(June 2005 Values)

% of total
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In % of US$

Afinidad 2.37 18.1 31.53 9.77
Integración 2.27 17.38 29.85 9.47
República 2.34 17.02 29.36 9.28
Unión Capital 2.21 18.27 31.21 10.41
Average 2.31 17.49 30.15 9.59

In Nominal Dollars

Afinidad 0.51 2.5 9.07 12.21
Integración 0.41 1.86 7.68 11.91
República 0.49 1.56 7.27 11.71
Unión Capital 0.36 2.64 8.8 12.86
Average 0.46 1.96 7.93 12.03

Source: Weekly Journal Busqueda

Histórica 
AnualizadaAFAP Month 

September
January-

September
Last 12 
months

Table Nº 14
AFAPs' Gross Profitability

AFAP Month 
September

January-
September

Last 12 
months

Histórica 
Anualizada
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Fixed Commissions
(In nominal pesos with respect to income for contributions)

1996 1997 1998 1999 2000 2001* 2002 2003 2004 2005
Capital - - - - - 13.000 N.A. N.A. N.A. N.A.
Comercial - - - - - - N.A. N.A. N.A. N.A.
Integración - - - - 8.000 8.000 8.000 - - -
República - - - - - - - - - -
Santander - - - - - - N.A. N.A. N.A. N.A.
Unión 22.100 - - - - 13.000 N.A. N.A. N.A. N.A.
Afinidad N.A. N.A. N.A. N.A. N.A. - - - 10.314 10.998
Uni. Capital N.A. N.A. N.A. N.A. N.A. 13.000 13.040 13.523 14.460 15.590

Note: It did not establish fixed commissions during the year.

Variable Commissions
(percentage of income for contributions)

1996 1997 1998 1999 2000 2001* 2002 2003 2004 2005
Capital 2.200 2.200 2.200 2.200 2.200 2.151 N.C. N.C. N.C. N.C.
Comercial 1.967 1.955 1.955 1.955 1.955 1.955 N.C. N.C. N.C. N.C.
Integración 2.217 2.200 2.200 2.200 2.171 2.150 2.038 2.018 2.053 2.070
República 2.000 2.000 1.998 1.970 1.959 1.836 1.793 1.793 1.767 1.578
Santander 2.250 2.250 2.250 2.250 2.213 2.030 N.A. N.A. N.A. N.A.
Unión 1.605 1.659 1.820 1.820 1.820 1.927 N.A. N.A. N.A. N.A.
Afinidad N.A. N.A. N.A. N.A. N.A. 1.955 1.955 1.955 1.955 1.955
Uni. Capital N.A. N.A. N.A. N.A. N.A. 1.980 1.980 1.863 1.980 1.578

Insurance Premium
(percentage of income for contributions)

1996 1997 1998 1999 2000 2001* 2002 2003 2004 2005
Capital 0.895 0.717 0.608 0.700 0.892 0.800 N.A. N.A. N.A. N.A.
Comercial 0.988 0.703 0.566 0.719 0.600 0.900 N.A. N.A. N.A. N.A.
Integración 0.900 0.767 0.650 0.650 0.725 0.825 1.120 1.165 1.113 1.125
República 0.877 0.708 0.553 0.580 0.591 0.707 0.750 0.750 0.766 0.940
Santander 1.010 0.723 0.640 0.680 0.717 0.900 N.A. N.A. N.A. N.A.
Unión 0.875 0.791 0.630 0.630 0.644 0.800 N.A. N.A. N.A. N.A.
Afinidad N.A. N.A. N.A. N.A. N.A. 0.900 0.850 1.167 1.130 1.080
Uni. Capital N.A. N.A. N.A. N.A. N.A. 0.780 0.780 0.815 0.918 0.910

N.A.: It does not apply since the Administrator has not been created or it has merged.

Source: Own comuptation based on BCU Quarterly Bulletins

Table Nº 17
System Commission Levels by AFAP

(annual averages)

* In October 2001, Capital AFAP and Comercial AFAP merged and became Afinidad AFAP. The same year, Santander AFAP and Unión AFAP merged and became Unión Capital AFAP. AFAPs'
estimated averages for the time before mergers take into account commission levels from January to September 2001. In the case of the AFAPs created after the mergers, the October-
September 2001 period is used.
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Chart Nº 3
Regime Average Charges
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