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Empowering Workers 
in Chile
A specter is haunting the world. It is the specter 
of bankrupt government-run social security 
systems. The pay-as-you-go system that reigned 
supreme through most of the 20th century 
has a fundamental flaw, one rooted in a false 
conception of how human beings behave: it 
destroys, at the individual level, the link between 
contributions and benefits-in other words, 
between effort and reward. Whenever that 
happens on a massive scale and for a long period 
of time, the final result is disaster.

 
Two exogenous factors aggravate the 
consequences of that flaw: the global 
demographic trend toward decreasing fertility 
rates and medical advances that are lengthening 
life. As a result, fewer workers have to support 
more and more retirees. Since increasing payroll 
taxes generates unemployment, sooner or later 
promised benefits have to be reduced, a tell tale 
sign of a bankrupt system. Whether benefits are 
reduced through inflation, as in most developing 
countries, or through legislation, the result 
is the same: anguish about old age is created, 
paradoxically, by the inherent insecurity of an 
unfunded “social security” system. 

In Chile, the Social Security Reform of 
November 4, 1980 introduced a revolutionary 
innovation. The Reform gave every worker the 
choice of opting out fully from the government-
run pension system and instead putting the 
former payroll tax (10% of wages) in a privately 
managed personal retirement account (PRA). 
Since 95 percent of the workers chose the PRA 
system, the end result was a “privatization from 
below” of Chile’s social security system.

úÅ³Ý¹³ÏáõÃÛáõÝ âÇÉÇÇ 
³ßË³ï³íáñÝ»ñÇÝ
àõñí³Ï³ÝÁ ßñçáõÙ ¿ ³ßË³ñÑáõÙ: ¸³  
Ï³é³í³ñáõÃÛ³Ý ÏáÕÙÇó Ï³é³í³ñíáÕ  
ëáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý  Ñ³Ù³Ï³ñ·Ç 
ëÝ³ÝÏáõÃÛ³Ý áõñí³Ï³ÝÝ ¿:  ´³ßËáÕ³Ï³Ý 
Ñ³Ù³Ï³ñ·Á, áñÁ ·»ñÇßËáõÙ ¿ñ  20-ñ¹ ¹³ñÇ  
Ù»Í Ù³ëáõÙ, ÑÇÙÝ³íáñ Ã»ñáõÃÛáõÝ áõÝ»ñ, áñÁ 
µËáõÙ ¿ñ Ù³ñ¹Ï³Ýó í³ñùÇ ëË³É ÁÝÏ³ÉáõÙÇó: 
²ÛÝ ³ÝÑ³ï³Ï³Ý Ù³Ï³ñ¹³ÏáõÙ Ë½áõÙ ¿ 
Ï³åÁ Ñ³ïÏ³óáõÙÝ»ñÇ ¨ Ýå³ëïÝ»ñÇ ÙÇç¨, 
³ÛÉ Ï»ñå ³ë³Í` ç³Ýù»ñÇ ¨ ¹ñ³Ýó ¹ÇÙ³ó 
å³ñ·¨³ïñáõÃÛ³Ý ÙÇç¨: ºñµ ¹³ ï»ÕÇ 
¿ áõÝ»ÝáõÙ Ù»Í Ù³ëßï³µÝ»ñáí ¨ »ñÏ³ñ 
Å³Ù³Ý³Ï, í»ñçÝ³Ï³Ý ³ñ¹ÛáõÝùÝ ³Õ»ï³ÉÇ ¿ 
ÉÇÝáõÙ: 
 

ºñÏáõ ³ñï³ùÇÝ ·áñÍáÝ Ëáñ³óÝáõÙ »Ý 
³Û¹ Ã»ñáõÃÛ³Ý Ñ»ï¨³ÝùÝ»ñÁ. ÍÝ»ÉÇáõÃÛ³Ý 
Ýí³½Ù³Ý ·Éáµ³É ÅáÕáíñ¹³·ñ³Ï³Ý 
ÙÇïáõÙÁ ¨  µÅßÏ³Ï³Ý Ýáñ Ýí³×áõÙÝ»ñÁ, 
áñáÝó ßÝáñÑÇí »ñÏ³ñáõÙ ¿ Ù³ñ¹Ï³Ýó 
ÏÛ³ÝùÁ:  ²ñ¹ÛáõÝùáõÙ` ³í»ÉÇ ùÇã ù³Ý³Ïáí 
³ßË³ï³íáñÝ»ñ »Ý ëïÇåí³Í ûÅ³Ý¹³Ï»É 
³í»ÉÇ ß³ï Ãáß³Ï³éáõÝ»ñÇ:  ø³ÝÇ áñ 
³×áÕ ³ßË³ï³í³ñÓÇ Ñ³ñÏÁ  Ñ³Ý·»óÝáõÙ 
¿ ·áñÍ³½ñÏáõÃÛ³Ý, í³Õ Ã» áõß Ëáëï³óíáÕ  
Ýå³ëïÝ»ñÁ å»ïù ¿ Ïñ×³ïí»Ý. ÇÝãÁ 
Ýß³Ý ¿ Ñ³Ù³Ï³ñ·Ç ëÝ³ÝÏáõÃÛ³Ý: 
²ÝÏ³Ë Ýñ³ÝÇó`  ½³ñ·³óáÕ »ñÏñÝ»ñáõÙ 
Ýå³ëïÝ»ñÁ Ïñ×³ïíáõÙ »Ý ³ñÅ»½ñÏÙ³Ý 
å³ï×³éáí Ã» ûñ»Ýë¹ñáõÃÛ³Ý, ³ñ¹ÛáõÝùÁ 
ÝáõÛÝÝ ¿` Í»ñáõÃÛ³Ý ï³ñÇùÇ ÝÏ³ïÙ³Ùµ 
Ùï³Ñá·áõÃÛáõÝ ¿ ³é³ç³ÝáõÙ` ï³ñûñÇÝ³Ï 
Ï»ñåáí ãýÇÝ³Ýë³íáñíáÕ §ëáóÇ³É³Ï³Ý 
³å³ÑáíáõÃÛ³Ý¦ Ñ³Ù³Ï³ñ·Ç  Ý»ñùÇÝ 
³Ý³å³ÑáíáõÃÛ³Ý å³ï×³éáí: 

1980Ã. ÝáÛ»Ùµ»ñÇ 4-ÇÝ âÇÉÇáõÙ ëáóÇ³É³Ï³Ý 
³å³ÑáíáõÃÛ³Ý µ³ñ»÷áËáõÙÁ Ñ»Õ³÷áË³Ï³Ý 
Ýáñ³ÙáõÍáõÃÛáõÝ ¿ñ: ´³ñ»÷áËáõÙÁ 
Ûáõñ³ù³ÝãÛáõñ  ³ßË³ïáÕÇ ÑÝ³ñ³íáñáõÃÛáõÝ 
ïí»ó ÉÇáíÇÝ Ññ³Å³ñí»É Ï³é³í³ñáõÃÛ³Ý 
ÏáÕÙÇó Ï³é³í³ñíáÕ  Ï»Ýë³Ãáß³Ï³ÛÇÝ 
Ñ³Ù³Ï³ñ·Çó ¨ ÷áË³ñ»ÝÁ Ý³ËÏÇÝáõÙ 
³ßË³ï³í³ñÓÇó Ñ³ïÏ³óíáÕ Ñ³ñÏÇ ·áõÙ³ñÁ 
(³ßË³ï³í³ñÓÇ ·áõÙ³ñÇ 10%-Á) ¹Ý»É Çñ 
Ù³ëÝ³íáñ Ï³é³í³ñíáÕ ²ÝÑ³ï³Ï³Ý 
Ï»Ýë³Ãáß³Ï³ÛÇÝ Ñ³ßíÇÝ (²ÎÐ): ø³ÝÇ 
áñ ³ßË³ï³íáñÝ»ñÇ  95 ïáÏáëÝ ÁÝïñ»ó 
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²ÎÐ Ñ³Ù³Ï³ñ·Á, í»ñçÝ³Ï³Ý ³ñ¹ÛáõÝùÁ 
»Õ³í  âÇÉÇÇ ëáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý 
Ñ³Ù³Ï³ñ·Ç §Ù³ëÝ³íáñ»óáõÙÁ Ý»ñù¨Çó í»ñ¦:

ÜáõÛÝ µ³ñ»÷áËáõÙÁ »ñÏáõ Ï³ñ¨áñ 
÷á÷áËáõÃÛáõÝÝ»ñ ³é³ç³óñ»ó 
³éáÕç³å³ÑáõÃÛ³Ý Ñ³Ù³Ï³ñ·áõÙ. 

³) ³Ý³ßË³ïáõÝ³ÏáõÃÛ³Ý  ¨ Ï»ñ³ÏñáÕÇÝ 
ÏáñóÝáÕÇ ³å³Ñáí³·ñáõÃÛ³Ý Ñ³Ù³Ï³ñ·Á 
¹³ñÓ³í,  ³Ûëå»ë Ïáãí³Í, §ÎÐÎ 
Ñ³Ù³Ï³ñ·Ç¦ ³Ýµ³Å³Ý»ÉÇ Ù³ëÁ (ÎÐÎ-
Ý»ñÁ`  Ï»Ýë³Ãáß³Ï³ÛÇÝ ÑÇÙÝ³¹ñ³ÙÝ»ñÇ 
Ï³é³í³ñÇãÝ»ñÁ` Ù³ëÝ³íáñ ÁÝÏ»ñáõÃÛáõÝÝ»ñ 
»Ý, áñáÝù ³ßË³ïáÕÇ ³ÝáõÝÇó  Ï³é³í³ñáõÙ 
»Ý  ²ÎÐÜ-Ý),  

µ) ÃáõÛÉ ïí»ó ³ßË³ï³íáñÝ»ñÇÝ 
Ññ³Å³ñí»É Ï³é³í³ñ³Ï³Ý  Ù»Ý³ßÝáñÑ 
Ñ³Ý¹Çë³óáÕ ³éáÕç³å³Ñ³Ï³Ý  
³å³Ñáí³·ñ³Ï³Ý Ñ³Ù³Ï³ñ·Çó` 
ãí×³ñ»Éáí ³ßË³ï³í³ñÓÇó å³ñï³¹Çñ 
Ñ³ïÏ³óáõÙÝ»ñÁ  (³ßË³ï³í³ñÓÇ ·áõÙ³ñÇ 
7%-Á), »Ã» ó³ÝÏáõÃÛáõÝ áõÝ»Ý ¨ Ç íÇ×³ÏÇ 
»Ý ³Û¹ ·áõÙ³ñáí Ó»éù µ»ñ»É Ýí³½³·áõÛÝ 
³éáÕç³å³Ñ³Ï³Ý ³å³Ñáí³·ñáõÃÛ³Ý 
åÉ³Ý, áñÁ ¨ Ñ³Ý·»óñ»ó ²²Æ Ñ³Ù³Ï³ñ·Ç 
ëï»ÕÍÙ³ÝÁ (²²Æ-Ý»ñÁ` ²éáÕçáõÃÛ³Ý 
³å³Ñáí³·ñáõÃÛ³Ý ÇÝëïÇïáõïÝ»ñÁ` 
Ù³ëÝ³íáñ ÁÝÏ»ñáõÃÛáõÝÝ»ñ »Ý, 
áñáÝù ³é³ç³ñÏáõÙ »Ý ï³ñ³ï»ë³Ï 
³å³Ñáí³·ñ³Ï³Ý åÉ³ÝÝ»ñ):

²Ûë Ñ³Ù³ÏáÕÙ³ÝÇ µ³ñ»÷áËáõÙÁ 
ÉÇáíÇÝ ÷áË»ó âÇÉÇÇ ïÝï»ëáõÃÛáõÝÁ ¨ 
Ñ³ë³ñ³ÏáõÃÛáõÝÁ:  ì»ó ÙÇÉÇáÝ ³ßË³ï³íáñ 
(³ßË³ïáõÅÇ 95%-Á) áõÝ»Ý ²ÎÐ, ÇëÏ 1.5 
ÙÇÉÇáÝÁ (³ßË³ïáõÅÇ ·ñ»Ã» 25%-Á, áñáÝó 
ÃÇíÝ  ³ëïÇ×³Ý³µ³ñ ³×áõÙ ¿, ù³ÝÇ áñ µ³ñÓñ 
³ßË³ï³í³ñÓ»ñÁ ÃáõÛÉ »Ý ï³ÉÇë Ýñ³Ýó 
³ßË³ï³í³ñÓÇ ·áõÙ³ñÇ 7%-áí Ó»éù µ»ñ»É 
Ýí³½³·áõÛÝ  ³éáÕç³å³Ñ³Ï³Ý åÉ³Ý) áõÝ»Ý 
²²Æ åÉ³Ý: 

²ÎÐ-Ý»ñÇ ï³ñ»Ï³Ý ÙÇçÇÝ  Ñ³ïáõó³¹ñáõÛùÁ 
26 ï³ñí³ ÁÝÃ³óùáõÙ Ï³½Ù»É ¿ 10.3 ïáÏáë` 
³ñÅ»½ñÏÙ³Ý ÝÏ³ïÙ³Ùµ: Î»Ýë³Ãáß³Ï³ÛÇÝ 
Ýå³ëïÝ»ñÁ ÎÐÎ Ñ³Ù³Ï³ñ·áõÙ ³ñ¹»Ý ÇëÏ 
50-100 ïáÏáëáí ³í»ÉÇ µ³ñÓñ »Ý` Ï³Ëí³Í 
Ýñ³ÝÇó, Ã» ÇÝã ï»ë³ÏÇ Ï»Ýë³Ãáß³Ï³ÛÇÝ 
Ýå³ëï ¿ Í»ñáõÃÛ³Ý, ³Ý³ßË³ïáõÝ³ÏáõÃÛ³Ý, 
Ã» Ï»ñ³ÏñáÕÇÝ ÏáñóÝáÕÇ, ù³Ý µ³ßËáÕ³Ï³Ý 
Ñ³Ù³Ï³ñ·Ç ¹»åùáõÙ: ²ßË³ïáÕÇ ²ÎÐ-Ý»ñáõÙ 

This same Reform introduced two important 
changes to the health system: 

a) the disability and survivor insurance system 
became an integral part of the so-called “AFP 
system” (the AFPs Administradora de Fondos de 
Pensiones are the private companies that manage 
the PRAs on workers behalf ); and, 

b) it allowed workers to opt out from the 
monopolistic government health insurance 
system with all their mandatory contribution 
(another 7% of wages), as long as they were 
willing and able to buy with that money a 
minimum health insurance plan in what became 
the “ISAPRE system” (the ISAPRES Instituto de 
Salud Previsional are the private companies that 
offer diverse health insurance plans).

This comprehensive Reform has changed 
dramatically Chile’s economy and society. Six 
million workers (95% of the labor force) have a 
PRA and 1.5 million (almost 25% of labor force, 
and gradually increasing as higher wages allow 
their 7% of wages to buy the minimum health 
plan) have an ISAPRE plan.

The PRAs annual average rate of return for 26 
years has been 10.3 percent, above inflation.

Retirement benefits in the AFP system already 
are 50 to 100 percent higher-depending on 
whether they are old-age, disability, or survivors’ 
retirement benefits-than they were in the pay-
as-you-go system. The resources accumulated in 
the workers PRAs amount to $110 billion, or 
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Ïáõï³ÏíáÕ ÙÇçáóÝ»ñÁ  Ñ³ëÝáõÙ »Ý ÙÇÝã 
$110 ÙÉÇ³ñ¹Ç Ï³Ù Ï³½ÙáõÙ »Ý âÇÉÇÇ Ð²²-Ç 
(Ð³Ù³Ë³éÝ ³½·³ÛÇÝ ³ñ¹ÛáõÝùÇ) Ùáï 75%-Á: 
Àëï ìÇÉÇ³Ù ÈáõÇëÇ §²ñï³¹ñáÕ³Ï³ÝáõÃÛ³Ý 
áõÅÇ¦, (2004Ã.) âÇÉÇáõÙ Ï³é³í³ñ³Ï³Ý 
ÁÝ¹Ñ³Ýáõñ Í³Ëë»ñÁ ÐÜ²-Ç ·Íáí (Ð³Ù³Ë³éÝ 
Ý»ñùÇÝ ³ñ¹ÛáõÝù) 1984Ã. 34.3%-Çó 1990Ã 
Ýí³½»É »Ý ÙÇÝã¨ 21.9 %, ¨  ³Û¹ 12.4-áí 
Ýí³½Ù³Ý Ï»ëÁ Ï³½Ù»É »Ý  êáóÇ³É³Ï³Ý 
³å³ÑáíáõÃÛ³Ý ¨ µ³ñ»Ï»óáõÃÛ³Ý ·Íáí 
÷á÷áËáõÃÛáõÝÝ»ñÁ:  ÊÝ³ÛáÕáõÃÛáõÝÝ»ñÁ 
³í»É³óÝ»Éáõ ¨  Ã» Ï³åÇï³ÉÇ, Ã» 
³ßË³ï³Ýù³ÛÇÝ ßáõÏ³ÛÇ ·áñÍáõÝ»áõÃÛ³Ý 
µ³ñ»É³íÙ³Ý ³Ûë µ³ñ»÷áËáõÙÁ  ÙÇ³Ï 
³Ù»Ý³Ï³ñ¨áñ Ï³éáõóí³Íù³ÛÇÝ 
÷á÷áËáõÃÛáõÝÝ ¿ñ, áñ Ýå³ëï»ó ïÝï»ë³Ï³Ý 
³×Ç  ï»Ùå»ñÇ ÏñÏÝ³å³ïÏÙ³ÝÁ 1985-
1997ÃÃ ÁÝÏ³Í Å³Ù³Ý³Ï³Ñ³ïí³ÍáõÙ 
(³ñÓ³Ý³·ñí³Í 3 %-Çó Ñ³ëÝ»Éáí 7.2%-Ç):

ÆÝãå»ë ¿ ¹³ ·áñÍáõÙ
Àëï âÇÉÇÇ ëáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý 
Ýáñ Ñ³Ù³Ï³ñ·Ç ³ßË³ïáÕÇ Ãáß³Ï³ÛÇÝ 
Ýå³ëïÁ å³ÛÙ³Ý³íáñí³Í ¿ ³ÛÝ ·áõÙ³ñáí, 
áñ Ý³ Ïáõï³ÏáõÙ ¿ Çñ ²ÎÐ-Ç íñ³ Çñ 
³ßË³ï³ÝùÇ ï³ñÇÝ»ñÇÝ: àã ³ßË³ïáÕÁ, 
áã ¿É ·áñÍ³ïáõÝ ³ßË³ï³í³ñÓÇó Ñ³ñÏ ã»Ý 
í×³ñáõÙ: ²ßË³ïáÕÁ Ý³¨  Ï³é³í³ñáõÃÛ³Ý 
ÏáÕÙÇó ýÇÝ³Ýë³íáñíáÕ  Ýå³ëï ãÇ 
ëï³ÝáõÙ:  öáË³ñ»ÝÁ` Ýñ³ ³ßË³ï³í³ñÓÇ 
10 ïáÏáëÁ, áñ Ñ³Ù³å³ï³ëË³ÝáõÙ ¿ 
³ßË³ï³íñÓÇó å³ÑíáÕ Ý³ËÏÇÝ Ñ³ñÏÇÝ, 
·áñÍ³ïáõÇ ÏáÕÙÇó ³Ù»Ý ³ÙÇë ³é³Ýó 
Ñ³ñÏÙ³Ý  ³í³Ý¹³¹ñíáõÙ ¿ ³ßË³ïáÕÇ 
ë»÷³Ï³Ý ²ÎÐ-áõÙ: 10 ïáÏáë ¹ñáõÛù³ã³÷Á  
Ñ³ßí³ñÏí»É ¿ ³ÙµáÕç ³ßË³ï³Ýù³ÛÇÝ 
ÏÛ³ÝùÇ ÁÝÃ³óùáõÙ  ²ÎÐ-Ç ÙÇçÇÝÁ 4 ïáÏáë 
Çñ³Ï³Ý Ñ³ïáõó³¹ñáõÛùÇ ÑÇÙ³Ý íñ³, 
³ÛÝå»ë, áñ ëáíáñ³Ï³Ý ³ßË³ïáÕÁ áõÝ»Ý³ 
µ³í³ñ³ñ ·áõÙ³ñ Çñ Ñ³ßíÇ íñ³` ³å³Ñáí»Éáõ 
Ñ³Ù³ñ Çñ Ï»Ýë³Ãáß³Ï³ÛÇÝ Ýå³ëïÁ, áñÁ 
Ñ³í³ë³ñ ÏÉÇÝÇ  Çñ í»ñçÇÝ ³ßË³ï³í³ñÓÇ 
70 ïáÏáëÇÝ: ²ßË³ïáÕÁ Ï³ñáÕ ¿ Ý³¨ 
Ï³Ù³íáñ ËÝ³ÛáÕáõÃÛáõÝÝ»ñÇ ï»ëùáí 
Ûáõñ³ù³ÝãÛáõñ ³ÙÇë Çñ ³ßË³ï³í³ñÓÇ ÙÇÝã¨ 
10 ïáÏáëÇ ã³÷áí Éñ³óáõóÇã Ñ³ïÏ³óáõÙ 
Ï³ï³ñ»É,  áñÁ ÝáõÛÝå»ë å³ÑíáõÙ ¿ Ñ³ñÏíáÕ 
»Ï³ÙáõïÇó: ²ÎÐ Ñ³ïáõó³¹ñáõÛùÁ »ÝÃ³Ï³ 
ã¿ Ñ³ñÏÙ³Ý: Âáß³ÏÇ ³ÝóÝ»Éáõó Ñ»ïá, »ñµ 
Ïáõï³Ïí³Í ÙÇçáóÝ»ñÁ Ñ³Ýí»Ý, Ñ³ñÏ»ñÁ 

around 75% of Chile’s GNP (Gross National 
Product). According to William Lewis (“The 
Power of Productivity”, 2004), total government 
expenditures in Chile as a percentage of GDP 
(Gross Domestic Product) declined from 34.3% 
in 1984 to 21.9% in 1990, and of that 12.4 
points decline, Social Security and Welfare 
changes accounted for half. By increasing savings 
and improving the functioning of both the 
capital and the labor markets, this Reform was 
the single most important structural change that 
contributed to the doubling of the growth rate 
of the economy in the 1985-1997 period (from 
the historic 3 to 7.2%).

How It Works
Under Chile’s new social security system, what 
determines a worker’s retirement benefit is the 
amount of money he accumulates in his PRA 
during his working years. Neither the worker 
nor the employer pays a payroll tax. Nor does 
the worker collect a government-funded benefit. 
Instead, 10 percent of his wage coming from the 
previous payroll tax is deposited, tax free, by his 
employer each month in his own PRA. The 10 
percent rate was calculated on the assumption 
of a 4 percent average real return on a PRA 
during a whole working life, so that the typical 
worker would have sufficient money in his 
account to fund a retirement benefit equal to 
approximately 70 percent of his final salary. A 
worker may contribute up to an additional 10 
percent of his wage each month also deductible 
from taxable income, as a form of voluntary 
savings. The return on the PRA is tax-free. Upon 
retirement, when funds are withdrawn, taxes are 
paid according to the income tax bracket at that 
moment.
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Ïí×³ñí»Ý Ñ³Ù³Ó³ÛÝ ïíÛ³É å³ÑÇÝ ³éÏ³ 
»Ï³Ùï³Ñ³ñÏÇ Ñ³ñÏ³¹ñáõÛùÇ: 
 
²ßË³ïáÕÁ Ï³ñáÕ ¿ ÁÝïñ»É  Ù³ëÝ³íáñ 
Ï»Ýë³Ãáß³Ï³ÛÇÝ ÑÇÙÝ³¹ñ³ÙÝ»ñÁ 
Ï³é³í³ñáÕ ó³ÝÏ³ó³Í ÁÝÏ»ñáõÃÛáõÝ 
(ÎÐÎ-Ý»ñ), áñáÝù ÏÏ³é³í³ñ»Ý Çñ ²ÎÐ-Ý: 
Î³ñ¨áñ Ý³Ë³å³ÛÙ³Ý ¿  ÎÐÎ áÉáñï ÉÇáíÇÝ 
³½³ï Ùáõïù  ·áñÍ»Éáõ ÑÝ³ñ³íáñáõÃÛáõÝÁ 
Ã»°  ï»Õ³Ï³Ý ¨ Ã»° ³ñï³ë³ÑÙ³ÝÛ³Ý 
ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ Ñ³Ù³ñ (³ñï³ë³ÑÙ³ÝÛ³Ý 
ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ Ï³ñáÕ »Ý ïÝûñÇÝ»É ²ÎÐ-
Ç` ÁÝ¹Ñáõå ÙÇÝã¨ 100 ïáÏáëÁ), áñå»ë½Ç 
³å³ÑáííÇ Ùñó³ÏóáõÃÛáõÝ ¨ ¹ñ³ÝÇó ß³Ñ»Ý 
³ßË³ï³íáñÝ»ñÁ: ²Û¹ ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ 
ã»Ý Ï³ñáÕ Ý»ñ·ñ³íí³Í ÉÇÝ»É áñ¨¿ ³ÛÉ 
·áñÍáõÝ»áõÃÛ³Ý Ù»ç ¨ »ÝÃ³Ï³ »Ý ËÇëï 
í»ñ³ÑëÏáÕáõÃÛ³Ý Ï³é³í³ñ³Ï³Ý Ù³ñÙÝÇ` 
ÎÐÎ-Ç í»ñ³ÑëÏÇãÇ  ÏáÕÙÇó, áñÝ ëï»ÕÍí»É ¿  
·áÕáõÃÛáõÝÁ ¨ Ï»ÕÍÇùÁ Ï³ÝË»Éáõ Ýå³ï³Ïáí`  
µ³ñÓñ ï»ËÝÇÏ³Ï³Ý ÑëÏáÕáõÃÛáõÝ 
³å³Ñáí»Éáõ Ñ³Ù³ñ:  

Úáõñ³ù³ÝãÛáõñ ÎÐÎ ïÝûñÇÝáõÙ ¿ ÑÇÝ· 
Ñ³Ù³ï»Õ û·ï³·áñÍíáÕ ÑÇÙÝ³¹ñ³Ù` 
ï³ñµ»ñ å³ñï³ïáÙë³ÛÇÝ/µ³ÅÝ»Ù³ë³ÛÇÝ 
Ñ³Ù³Ù³ëÝáõÃÛ³Ùµ (Ý³ËÝ³Ï³Ý ëË»Ù³Ý 
ÃáõÛÉ ¿ñ ï³ÉÇë Ûáõñ³ù³ÝãÛáõñ ÎÐÎ-ÇÝ  áõÝ»Ý³É 
ÙÇ³ÛÝ Ù»Ï ÑÇÙÝ³¹ñ³Ù):  Ø»Í³Ñ³ë³Ï 
³ßË³ïáÕÝ»ñÁ å»ïù ¿ ïÇñ³å»ï»Ý Ù»Í 
Ù³ë³Ùµ Ñ³ëï³ï³·ñí³Í »Ï³Ùáõïáí 
³ñÅ»ÃÕÃ»ñáõÙ Ý»ñ¹ñí³Í Ñ³Ù³ï»Õ 
û·ï³·áñÍíáÕ ÑÇÙÝ³¹ñ³ÙÝ»ñ, ÙÇÝã¹»é  
»ñÇï³ë³ñ¹  ³ßË³ïáÕÝ»ñÁ Ï³ñáÕ »Ý 
Çñ»Ýó ÙÇçáóÝ»ñÇ ÙÇÝã¨ 80 ïáÏáëÁ Ý»ñ¹Ý»É 
µ³ÅÝ»ïáÙë»ñáõÙ: Ü»ñ¹ñÙ³Ý í»ñ³µ»ñÛ³É  
áñáßáõÙÝ»ñÁ Ï³Û³óíáõÙ »Ý ÎÐÎ-Ç ÏáÕÙÇó, 
µ³Ûó ³ßË³ïáÕÁ  Ï³ñáÕ ¿ ÁÝïñ»É ¨° 
ÎÐÎ-Ý, ¨° ÃáõÛÉ³ïñ»ÉÇÇ ë³ÑÙ³ÝÝ»ñáõÙ Ý³¨  
·»ñ³¹³ë»ÉÇ ÑÇÙÝ³¹ñ³Ù: úñ»ÝùÁ ÙÇ³ÛÝ 
ë³ÑÙ³ÝáõÙ ¿ ³é³í»É³·áõÛÝÁ  ÃáõÛÉ³ïñ»ÉÇ 
ïáÏáë³ÛÇÝ ë³ÑÙ³Ý³ã³÷ ¨  Ñ³ïáõÏ 
ï»ë³ÏÇ ÷³ëï³ÃÕÃ»ñÇ áõ ÁÝ¹Ñ³Ýáõñ Ë³éÁ 
÷³Ã»ÃÇ Ñ³Ù³ñ:  ´³ñ»÷áËÙ³Ý Ýå³ï³ÏÝ ¿ 
Ýßí³Í  Ï³ñ·³íáñáõÙÝ»ñÝ ³é³çÁÝÃ³ó³ÛÇÝ 
Ï»ñåáí Ýí³½»óÝ»É  ÎÐÎ ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ 
÷áñÓÇ ³×ÇÝ ¨ Ï³åÇï³ÉÇ ßáõÏ³Ý»ñÇ 
³ßË³ï³ÝùÇ É³í³óÙ³ÝÁ ½áõ·³Ñ»é:  
Î³é³í³ñáõÃÛ³Ý å³ñï³ïáÙë»ñáõÙ Ï³Ù 
áñ¨¿ ³ÛÉ ³ñÅ»ÃÕÃ»ñáõÙ  Ý»ñ¹Ý»Éáõ áñ¨¿ 
ï»ë³ÏÇ  å³ñï³íáñáõÃÛáõÝ ãÇ Ý³Ë³ï»ëíáõÙ: 
Æñ³í³Ï³Ý ï»ë³ÝÏÛáõÝÇó ÎÐÎ 

A worker may choose any one of the private 
pension fund companies (called AFPs) to 
manage his PRA. A key provision is totally free 
entry to the AFP industry, for both domestic and 
foreign companies (foreign companies can own 
up to 100 percent of an AFP) in order to provide 
competition and thus benefit workers. Those 
companies can engage in no other activities and 
are subject to strict supervision by a government 
entity, the Superintendence of AFP, that was 
created to provide highly technical oversight to 
prevent theft or fraud.

Each AFP operates five mutual funds, with 
different bond/share proportions (the original 
scheme allowed only one fund for each AFP). 
Older workers have to own mutual funds highly 
invested in fixed income securities, while young 
workers can have up to 80 percent of their 
funds in shares. Investment decisions are made 
by the AFP, but the worker can choose both 
the AFP and, within limits, the preferred fund. 
The law sets only maximum percentage limits 
both for specific types of instruments and for 
the overall mix of the portfolio; and the spirit 
of the reform is that those regulations should 
be reduced progressively as the AFP companies 
gain experience and capital markets work better. 
There is no obligation whatsoever to invest in 
government bonds or any other security. Legally, 
the AFP companies and the mutual funds 
are separate entities. Thus, should an AFP go 
under, the assets of the mutual funds-that is, the 
workers’ investments-are not affected at all and 
only the AFP’s shareholders lose their capital. 



14

ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ  ¨ Ñ³Ù³ï»Õ û·ï³·áñÍÙ³Ý 
ÑÇÙÝ³¹ñ³ÙÝ»ñÁ  ³é³ÝÓÇÝ Ù³ñÙÇÝÝ»ñ »Ý: 
²ÛëåÇëáí, »Ã» ÎÐÎ-Ý ëÝ³ÝÏ³Ý³, Ñ³Ù³ï»Õ 
û·ï³·áñÍÙ³Ý  ÑÇÙÝ³¹ñ³ÙÝ»ñÇ ÙÇçáóÝ»ñÁ, 
³ÛÝ ¿` ³ßË³ïáÕÝ»ñÇ  Ý»ñ¹ñáõÙÝ»ñÁ, 
µáÉáñáíÇÝ ã»Ý ïáõÅÇ, ³ÛÉ ÙÇ³ÛÝ ÎÐÎ-Ç 
µ³ÅÝ»ï»ñ»ñÁ  ÏÏáñóÝ»Ý Çñ»Ýó Ï³åÇï³ÉÁ:  

²ßË³ïáÕÝ»ñÁ Ï³ñáÕ »Ý ÷áË»É  ÎÐÎ 
ÁÝÏ»ñáõÃÛáõÝÁ ¨ ÑÇÙÝ³¹ñ³ÙÁ: ²Û¹ ¹»åùáõÙ 
ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ÙÇç¨ ³é³ç³ÝáõÙ ¿ 
Ùñó³ÏóáõÃÛáõÝ` Ý»ñ¹ñÙ³Ý ³í»ÉÇ µ³ñÓñ 
Ñ³ïáõó³¹ñáõÛù, Ñ³×³Ëáñ¹Ý»ñÇ ³í»ÉÇ É³í 
ëå³ë³ñÏáõÙ Ï³Ù ³í»ÉÇ ó³Íñ ÙÇçÝáñ¹³í×³ñ 
ïñ³Ù³¹ñ»Éáõ Ñ³Ù³ñ: Úáõñ³ù³ÝãÛáõñ 
³ßË³ïáÕÇÝ ïñíáõÙ ¿ ²ÎÐ ËÝ³Û·ñùáõÛÏ, 
áñÁ Ï³ñáÕ ¿ û·ï³·áñÍ»É  Çñ Ñ³ßí»ÏßÇéÁ 
í»ñ³Ý³Û»Éáõ Ñ³Ù³ñ` ³Ûó»É»Éáí ÎÐÎ, ÇëÏ 
Ûáõñ³ù³ÝãÛáõñ »ñ»ù ³ÙÇëÁ Ù»Ï ÷áëïáí 
ù³Õí³Íù ¿ ëï³ÝáõÙ, áñáí ï»Õ»Ï³ÝáõÙ 
¿, Ã» ÇÝãù³Ý ·áõÙ³ñ ¿ Ïáõï³Ïí»É Çñ 
Ï»Ýë³Ãáß³Ï³ÛÇÝ Ñ³ßíÇ íñ³, ¨ ÇÝãù³Ýáí 
³ñ¹ÛáõÝ³í»ï ¿ ·áñÍ»É Çñ Ý»ñ¹ñÙ³Ý 
ÑÇÙÝ³¹ñ³ÙÁ: Ð³ßÇíÁ  ÏñáõÙ ¿  ³ßË³ïáÕÇ 
³ÝáõÝÁ, Ýñ³ ë»÷³Ï³ÝáõÃÛáõÝÝ ¿,  ÏÇñ³éíáõÙ ¿ 
í×³ñ»Éáõ Ñ³Ù³ñ` í»ñ³åñáÕÝ»ñÇ  Ýå³ëïÝ»ñÇ 
Ñ³ïÏ³óÙ³Ùµ: 

´Ý³Ï³Ý³µ³ñ, Í»ñáõÃÛ³Ý ï³ñÇùÇ  
³ÝÑ³ï³Ï³Ý Ý³ËÁÝïñáõÃÛáõÝÝ»ñÁ  
ï³ñµ»ñíáõÙ »Ý` ×Çßï ³ÛÝå»ë, ÇÝãå»ë 
ó³ÝÏ³ó³Í ³ÛÉ Ý³ËÁÝïñáõÃÛáõÝÝ»ñ: àñáß 
Ù³ñ¹ÇÏ ó³ÝÏ³ÝáõÙ »Ý ÙÇßï ³ßË³ï»É, 
ÇëÏ áñáßÝ»ñÁ ³ÝÑ³Ùµ»ñ ëå³ëáõÙ »Ý, Ã» 
»ñµ Ï³ñáÕ »Ý ¹³¹³ñ»É ³ßË³ï»É, áñå»ë½Ç 
Ï³ñáÕ³Ý³Ý ½µ³Õí»É Çñ»Ýó ÇëÏ³Ï³Ý 
³ñÑ»ëïÝ»ñáí ¨ Ý³Ë³ëÇñáõÃÛáõÝÝ»ñáí: 
´³ßËáÕ³Ï³Ý  Ñ³Ù³Ï³ñ·Á ÃáõÛÉ ãÇ ï³ÉÇë 
µ³í³ñ³ñ»É ³Û¹ Ý³Ë³ëÇñáõÃÛáõÝÝ»ñÁ, 
µ³ó³éáõÃÛ³Ùµ ÏáÉ»ÏïÇí ×ÝßÙ³Ý 
³½¹»óáõÃÛ³Ùµ,  ûñÇÝ³Ï` ë³ÑÙ³Ý»É Ãáß³ÏÇ 
³ÝóÙ³Ý í³Õ ï³ñÇù` Ñ½áñ ù³Õ³ù³Ï³Ý 
ÁÝïñ³½³Ý·í³ÍÇ Ñ³Ù³ñ: ²ÛÝ  ÙÇ³Ýí³· 
Ñ³Ù³å³ñ÷³Ï ëË»Ù³ ¿, áñ Ï³ñáÕ ¿ µ³ñÓñ 
·ÇÝ å³Ñ³Ýç»É Ù³ñ¹Ï³ÛÇÝ »ñç³ÝÏáõÃÛ³Ý 
Ñ³Ù³ñ: 

²ÎÐ Ñ³Ù³Ï³ñ·Á ÙÛáõë ÏáÕÙÇó ÃáõÛÉ ¿ ï³ÉÇë 
³ÝÑ³ï³Ï³Ý Ý³ËÁÝïñáõÃÛáõÝÝ»ñÁ í»ñ³Í»É 
³ÝÑ³ï³Ï³Ý áñáßáõÙÝ»ñÇ, áñáÝù Ï³ñáÕ 
»Ý ï³É ó³ÝÏ³ÉÇ ³ñ¹ÛáõÝù:  Þ³ï ÎÐÎ-
Ý»ñÇ Ù³ëÝ³×áõÕ³ÛÇÝ ·ñ³ë»ÝÛ³ÏÝ»ñáõÙ 
Ï³Ý û·ï³·áñÍáÕÇ Ñ³Ù³ñ Ñ³ñÙ³ñ  

Workers are free to change from one AFP 
company to another, and from one fund to 
another. There is then competition among 
the companies to provide a higher return 
on investment, better customer service, or 
a lower commission. Each worker is given a 
PRA passbook (to use if he wants to update 
his balance by visiting his AFP) and receives a 
statement by mail every three months informing 
him of how much money has been accumulated 
in his retirement account and how well his 
investment fund has performed. The account 
bears the worker’s name, is his property, and will 
be used to pay his old-age retirement benefit 
(with a provision for survivors’ benefits). 

As should be expected, individual preferences 
about old age differ as much as any other 
preferences. Some people want to work forever; 
others cannot wait to cease working and indulge 
in their true vocations or hobbies. The pay-as-
you-go system does not permit the satisfaction 
of such preferences, except through collective 
pressure to have, for example, an early retirement 
age for powerful political constituencies. It is a 
one-size-fits-all scheme that may exact a high 
price in human happiness.

The PRA system, on the other hand, allows 
individual preferences to be translated into 
individual decisions that will produce the desired 
outcome. In the branch offices of many AFPs, 
there are user-friendly computer terminals on 
which a worker can calculate the expected value 
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Ñ³Ù³Ï³ñ·ã³ÛÇÝ ï»ñÙÇÝ³ÉÝ»ñ, áñáí  
³ßË³ïáÕÁ Ï³ñáÕ ¿ Ñ³ßí³ñÏ»É Çñ ³å³·³ 
Ï»Ýë³Ãáß³Ï³ÛÇÝ Ýå³ëïÇ ³ÏÝÏ³ÉíáÕ 
³ñÅ»ùÁ` Ï³Ëí³Í Çñ Ñ³ßíÇÝ ³éÏ³ 
·áõÙ³ñÇó, ï³ñÇù³ÛÇÝ ËÙµÇ` ÏÛ³ÝùÇ 
ï¨áÕáõÃÛ³Ý Ñ³ßí³ñÏÇó ¨ ³ÛÝ ï³ñáõó, 
áñáõÙ Ý³ áõ½áõÙ ¿ Ãáß³ÏÇ ³ÝóÝ»É: àñå»ë 
³ÛÉÁÝïñ³Ýù` ³ßË³ïáÕÁ Ï³ñáÕ ¿ áñáß»É ³ÛÝ  
Ï»Ýë³Ãáß³Ï³ÛÇÝ Ýå³ëïÁ, áñ Ý³ ó³ÝÏ³ÝáõÙ 
¿ ëï³Ý³É ¨ áñáß»É, Ã» Ûáõñ³ù³ÝãÛáõñ 
³ÙÇë ÇÝãù³Ý Éñ³óáõóÇã ·áõÙ³ñ å»ïù ¿ 
³í³Ý¹³¹ñíÇ, »Ã» ó³ÝÏ³ÝáõÙ ¿ Ãáß³ÏÇ 
³ÝóÝ»É áñáß³ÏÇ ï³ñÇùáõÙ:  ä³ï³ëË³ÝÝ 
áõÝ»Ý³Éáõó ³ÝÙÇç³å»ë Ñ»ïá Ý³ áõÕÕ³ÏÇ 
ËÝ¹ñáõÙ ¿ Çñ ·áñÍ³ïáõÇÝ Çñ ³ßË³ï³í³ñÓÇó 
å³Ñ»É ³Û¹ Ýáñ ïáÏáëÁ: ÆÑ³ñÏ», Ý³ Ï³ñáÕ 
¿ Å³Ù³Ý³ÏÇ ÁÝÃ³óùáõÙ ÷á÷áË»É ³Û¹ 
ÃÇíÁ` Ï³Ëí³Í  Çñ Ãáß³Ï³ÛÇÝ ÑÇÙÝ³¹ñ³ÙÇ  
÷³ëï³óÇ Ñ³ëáõÛÃÇó Ï³Ù ³ÛÉ ¿³Ï³Ý 
÷á÷áË³Ï³ÝÝ»ñÇó (ûñÇÝ³Ï` ÏÛ³ÝùÇ ³í»ÉÇ 
»ñÏ³ñ ï¨áÕáõÃÛáõÝ):

´áÉáñ ³ßË³ïáÕÝ»ñÇÝ, ³ÝÏ³Ë Ýñ³ÝÇó` 
Ù³ëÝ³íáñ ÁÝÏ»ñáõÃÛ³Ý Ã» Ï³é³í³ñáõÃÛ³Ý 
³ßË³ï³ÏÇó ¿,  ÑÝ³ñ³íáñáõÃÛáõÝ ¿ ïñí»É 
Ññ³Å³ñí»É µ³ßËáÕ³Ï³Ý Ñ³Ù³Ï³ñ·Çó:  
ÆÝùÝ³½µ³Õí³Í ³ßË³ïáÕÝ»ñÇÝ ãÇ 
å³ñï³¹ñíáõÙ Ù³ëÝ³Ïó»É ²ÎÐ Ñ³Ù³Ï³ñ·ÇÝ, 
ù³ÝÇ áñ Ýñ³Ýù Ý»ñ·ñ³íí³Í ã»Ý »Õ»É 
µ³ßËáÕ³Ï³Ý Ñ³Ù³Ï³ñ·áõÙ, ¨ ù³ÝÇ áñ âÇÉÇÇ 
ÝÙ³Ý »ñÏñáõÙ  åñ³ÏïÇÏ ¹Åí³ñáõÃÛáõÝÝ»ñ 
Ï³Ý` ÇÝùÝ³½µ³Õí³Í ³ßË³ïáÕÝ»ñÇÝ áñ¨¿ 
Ñ³ñÏ³¹Çñ  Ñ³Ù³Ï³ñ· å³ñï³¹ñ»Éáõ Ñ³Ù³ñ: 
ê³Ï³ÛÝ, Ãáß³Ï³ÛÇÝ µ³ñ»÷áËáõÙÁ  ÃáõÛÉ ¿ 
ï³ÉÇë Ýñ³Ýó Ùáõïù ·áñÍ»É ²ÎÐ Ñ³Ù³Ï³ñ·, 
»Ã» ó³ÝÏ³Ý³Ý` ³ÛëåÇëáí  ËÃ³Ý ëï»ÕÍ»Éáí  
áã ýáñÙ³É ³ßË³ïáÕÝ»ñÇ Ñ³Ù³ñ` ÙÇ³Ý³Éáõ 
ýáñÙ³É ïÝï»ëáõÃÛ³ÝÁ: 

êáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý µ³ñ»÷áËÙ³Ý 
Ñ³Ù³Ï³ñ·Á Ý³¨ Ý»ñ³éáõÙ ¿ §³å³ÑáíáõÃÛ³Ý 
ó³Ýó¦: ²ÛÝ ³ßË³ïáÕÁ, áí Ýí³½³·áõÛÝÁ 
20 ï³ñÇ Ñ³ïÏ³óáõÙÝ»ñ ¿ ³ñ»É, ë³Ï³ÛÝ 
Çñ Ýå³ëïÁ Ï»Ýë³Ãáß³Ï³ÛÇÝ ï³ñÇùÇ 
Ñ³ëÝ»Éáõ å³ÑÇÝ ³í»ÉÇ ó³Íñ ¿, ù³Ý ûñ»Ýùáí 
ë³ÑÙ³Ýí³Í  §Ýí³½³·áõÛÝ Ï»Ýë³Ãáß³ÏÁ¦, 
Çñ³íáõÝù áõÝÇ ëï³Ý³É ë³ÑÙ³Ýí³Í 
ã³÷Ç Ýå³ëï, Ï³é³í³ñ³Ï³Ý ÁÝ¹Ñ³Ýáõñ 
Ñ³ëáõÛÃÝ»ñÇó` Çñ ²ÎÐ-Ý ëå³éí»Éáõó Ñ»ïá: 
(Üñ³Ýù, áíù»ñ 20 ï³ñÇ Ñ³ïÏ³óáõÙÝ»ñ ã»Ý 
Ï³ï³ñ»É, Ï³ñáÕ »Ý ¹ÇÙ»É  ³í»ÉÇ ó³Íñ ã³÷Ç 
µ³ñ»Ï»óáõÃÛ³Ý Ï»Ýë³Ãáß³Ï³ÛÇÝ Ýå³ëïÇ 
Ñ³Ù³ñ):

of his future retirement benefit, based on the 
money in his account, the life expectancy of 
his age group, and the year in which he wishes 
to retire. Alternatively, the worker can specify 
the retirement benefit he wishes to receive 
and determine how much extra money he 
must deposit each month if he wants to retire 
at a given age. Once he gets the answer, he 
simply asks his employer to withdraw that new 
percentage from his salary. Of course, he can 
adjust that figure as time goes on, depending 
on the actual yield of his pension fund or other 
relevant variables (for example, longer life 
expectancies).

All workers, whether employed by private 
companies or by the government, were given 
the opportunity to opt out of the pay-as-you-go 
system. Self-employed workers are not compelled 
to participate in the PRA system, as they were 
not in the government pay-as-you-go system, 
because of the practical difficulties in a country 
like Chile of enforcing any mandatory system for 
self-employed people. But the pension reform 
allows them to enter the PRA system if they 
wish, thus creating an incentive for informal 
workers to join the formal economy. 

The social security reform system also includes a 
“safety net.” A worker who has contributed for at 
least 20 years but whose benefit, upon reaching 
retirement age, is below what the law defines as 
a “minimum pension” is entitled to receive that 
benefit level from general government revenue 
sources once his PRA has been depleted. (Those 
without 20 years of contributions can apply for a 
welfare-type retirement benefit at a lower level.) 
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Î³é³í³ñáõÃÛ³Ý ÏáÕÙÇó Çñ³Ï³Ý³óíáÕ  
³Ý³ßË³ïáõÝ³ÏáõÃÛ³Ý ¨ Ï»ñ³ÏñáÕÇÝ 
Ïáñóñ³ÍÝ»ñÇ ³ç³ÏóáõÃÛ³Ý Íñ³·ÇñÁ, áñ 
ëÇëï»Ù³ïÇÏ ã³ñ³ß³ÑáõÙÝ»ñÇ ³ÕµÛáõñ 
¿` ¹ñ³Ýó ³ñ¹³ñ³óÇ û·ï³·áñÍÙ³Ý 
í»ñ³ÑëÏÙ³Ý ËÃ³ÝÝ»ñÇ µ³ó³Ï³ÛáõÃÛ³Ý 
å³ï×³éáí, ÝáõÛÝå»ë ³ÙµáÕçáíÇÝ 
Ù³ëÝ³íáñ»óí»É ¿: Úáõñ³ù³ÝãÛáõñ ÎÐÎ å»ïù 
¿ ÷áËÏ³å³Ïóí³Í Çñ ³ßË³ïáÕÝ»ñÇÝ 
ïñ³Ù³¹ñÇ ³Ûë Í³é³ÛáõÃÛáõÝÁ` µ³ó 
¨ Ã³÷³ÝóÇÏ ·Ý³é³ç³ñÏÇ ÙÇçáóáí 
ÏÛ³ÝùÝ ³å³Ñáí³·ñáÕ Ù³ëÝ³íáñ 
ÁÝÏ»ñáõÃÛáõÝÝ»ñÇó í»ñóÝ»Éáí  ËÙµ³Ï³ÛÇÝ 
ÏÛ³ÝùÇ ¨ ³Ý³ßË³ïáõÝ³ÏáõÃÛ³Ý 
ÁÝ¹Ñ³Ýáõñ ³å³Ñáí³·ñ³Ï³Ý ·áõÙ³ñÁ: 
²Ûë ³å³Ñáí³·ñ³Ï³Ý ·áõÙ³ñÁ  í×³ñíáõÙ 
¿ ³ßË³ïáÕÇ ÏáÕÙÇó Ï³ï³ñí³Í 
³ßË³ï³í³ñÓÇ 2 ïáÏáëÇ ã³÷áí Éñ³óáõóÇã 
Ñ³ïÏ³óáõÙÇó, áñÁ Ý»ñ³éáõÙ ¿  ÎÐÎ-Ç 
ÙÇçÝáñ¹³í×³ñÁ  í³ñã³Ï³Ý ¨ Ý»ñ¹ñÙ³Ý 
Í³Ëë»ñÇ Ñ³Ù³ñ: 

´³ñ»÷áËÙ³Ý ·ÉË³íáñ Ñ³ïÏ³ÝÇßÁ    
§Ãáß³ÏÇ ³ÝóÝ»Éáõ¦ ÇÙ³ëïÇ ÷á÷áËáõÃÛáõÝÝ 
¿: úñ»Ýùáí ë³ÑÙ³Ýí³Í Ãáß³ÏÇ ³ÝóÙ³Ý 
ï³ñÇùÁ ïÕ³Ù³ñ¹Ï³Ýó Ñ³Ù³ñ 65 ï³ñ»Ï³ÝÝ 
¿, ÇëÏ Ï³Ý³Ýó Ñ³Ù³ñ` 60-Á: êñ³Ýù ³ÛÝ 
ï³ñÇùÝ»ñÝ »Ý, áñáÝù ë³ÑÙ³Ýí»É »Ý  
µ³ßËáÕ³Ï³Ý Ý³ËÏÇÝ Ñ³Ù³Ï³ñ·áõÙ ¨ ã»Ý 
ùÝÝ³ñÏí»É Ï³Ù ÷á÷áËí»É µ³ñ»÷áËÙ³Ý 
·áñÍÁÝÃ³óÇ Å³Ù³Ý³Ï, ù³ÝÇ áñ ¹ñ³Ýù ²ÎÐ 
Ñ³Ù³Ï³ñ·Ç Ï³éáõóí³Íù³ÛÇÝ Ñ³ïÏ³ÝÇß 
ã»Ý: ê³Ï³ÛÝ ²ÎÐ Ñ³Ù³Ï³ñ·áõÙ Çñ»Ýó 
Ñ³ßíÇÝ  µ³í³ñ³ñ ËÝ³ÛáÕáõÃÛáõÝÝ»ñ áõÝ»óáÕ 
³ßË³ïáÕÝ»ñÁ §áÕç³ÙÇï ³ÝáõÇï»ï¦ ·Ý»Éáõ 
Ñ³Ù³ñ, áñÁ ë³ÑÙ³ÝíáõÙ ¿ áñå»ë  Ý³Ëáñ¹ 
10 ï³ñí³ ÙÇçÇÝ ³ßË³ï³í³ñÓÇ 50 ïáÏáë, 
»Ã» ³ÛÝ ³í»ÉÇ µ³ñÓñ ¿, ù³Ý §Ýí³½³·áõÛÝ 
Ï»Ýë³Ãáß³ÏÁ¦, Ï³ñáÕ »Ý ¹³¹³ñ»É ³ßË³ï»É, 
ëÏë»É Ñ³Ý»É Çñ»Ýó ·áõÙ³ñÝ»ñÁ ¨ ¹³¹³ñ»É 
Ñ³ïÏ³óáõÙÝ»ñ ³Ý»É Çñ»Ýó Ñ³ßÇíÝ»ñÇÝ: 
²Ýßáõßï, ³ßË³ïáÕÝ»ñÁ Ï³ñáÕ »Ý ß³ñáõÝ³Ï»É 
³ßË³ï»É Çñ»Ýó ·áõÙ³ñÁ Ñ³Ý»Éáõó Ñ»ïá: 
²ßË³ïáÕÁ å»ïù ¿ ÉÇÝÇ ûñ»Ýùáí ë³ÑÙ³Ýí³Í 
Ï»Ýë³Ãáß³Ï³ÛÇÝ ï³ñÇùÇ, áñå»ë½Ç 
Çñ³íáõÝù áõÝ»Ý³ Ï³é³í³ñ³Ï³Ý ëáõµëÇ¹Ç³ 
ëï³Ý³É, áñÁ »ñ³ßË³íáñáõÙ ¿ Ýí³½³·áõÛÝ 
Ï»Ýë³Ãáß³Ï: ê³Ï³ÛÝ áñ¨¿ å³ñï³íáñáõÃÛáõÝ 
ãÇ Ý³Ë³ï»ëíáõÙ ³ßË³ï»ÉÁ ¹³¹³ñ»óÝ»Éáõ, 
ß³ñáõÝ³Ï»É ³ßË³ï»Éáõ  Ï³Ù Ãáß³Ï³ÛÇÝ 
Ýå³ëïÇ Ñ³Ù³ñ ËÝ³Û»Éáõ Ñ³Ù³ñ, »Ã» 
í»ñáÝßÛ³É Ó¨áí ³ßË³ïáÕÝ ³ñ¹»Ý Çñ Ñ³Ù³ñ 
³å³Ñáí»É ¿ §áÕç³ÙÇï¦ Ýå³ëï:

The government-run disability and survivors’ 
program, a source of systematic abuse, given the 
nonexistence of incentives to control its fair use, 
was also fully privatized. Each AFP has to provide 
this service to its affiliated workers by taking out, 
through open and transparent bidding, group life 
and disability coverage from private life insurance 
companies. This coverage is paid for by an 
additional worker contribution of around 2 percent 
of salary, which includes the commission to the 
AFP for administrative and investing expenses.

A key feature of the reform was the change 
in the meaning of “retirement.” The legal 
retirement age is 65 for men and 60 for women 
(those were the ages in the former pay-as-you-
go system and were not discussed or changed 
during the reform process because they are not 
a structural characteristic of the PRA system). 
But in the PRA system, workers with sufficient 
savings in their accounts to buy a “reasonable 
annuity” (defined as 50 percent of the average 
salary of the previous 10 years, as long as it is 
higher than the “minimum pension”) can cease 
working, begin withdrawing their money, and 
stop contributing to their accounts. Of course, 
workers can continue working after beginning to 
retire their money. A worker must reach the legal 
retirement age to be eligible for the government 
subsidy that guarantees the minimum pension. 
But in no way is there an obligation to cease 
working, at any age, nor is there an obligation 
to continue working or saving for retirement 
benefit purposes once you have assured yourself 
a “reasonable” benefit as described above. 
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Âáß³ÏÇ ³ÝóÝ»Éáõó Ñ»ïá ³ßË³ïáÕÁ 
Ï³ñáÕ ¿ ÁÝïñ»É í×³ñÙ³Ý »ñ»ù ÁÝ¹Ñ³Ýáõñ 
ÑÝ³ñ³íáñáõÃÛáõÝÝ»ñÇó Ù»ÏÁ:

1. Âáß³Ï³éáõÝ Ï³ñáÕ ¿ û·ï³·áñÍ»É  Çñ ²ÎÐ-
Ç Ï³åÇï³ÉÁ`  ó³ÝÏ³ó³Í ³å³Ñáí³·ñ³Ï³Ý 
Ù³ëÝ³íáñ ÁÝÏ»ñáõÃÛáõÝÇó ÏÛ³ÝùÇ 
³å³Ñáí³·ñáõÃÛ³Ý ³ÝáõÇï»ï Ó»éù µ»ñ»Éáõ 
Ñ³Ù³ñ: ²ÝáõÇï»ïÁ å»ïù ¿ »ñ³ßË³íáñÇ 
ÏÛ³ÝùÇ Ñ³Ù³ñ Ùßï³Ï³Ý  ³Ùë³Ï³Ý »Ï³Ùáõï, 
áñÝ ÇÝ¹»ùë³íáñíáõÙ ¿ ³ñÅ»½ñÏÙ³Ý Ñ³Ù»Ù³ï:  
âÇÉÇÇ Ï³åÇï³ÉÇ ßáõÏ³ÛáõÙ ³éÏ³ »Ý  
ÇÝ¹»ùë³íáñíáÕ å³ñï³ïáÙë»ñ, ³ÛÝå»ë áñ, 
ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ Ï³ñáÕ »Ý Ñ³Ù³å³ï³ëË³Ý 
Ý»ñ¹ñáõÙÝ»ñ ³Ý»É, ³í»É³óí³Í Ý³¨  
Ï»ñ³ÏñáÕÇÝ ÏáñóÝáÕÇ Ýå³ëïÝ»ñÁ 
³ßË³ïáÕÇó Ï³ËáõÙ áõÝ»óáÕÝ»ñÇ Ñ³Ù³ñ 
(³ßË³ïáÕÇ ³ÛñÇÝ ¨ ÙÇÝã¨ 21 ï³ñ»Ï³Ý 
áñµ»ñÁ): 

2. Âáß³Ï³éáõÝ Ï³ñáÕ ¿ Çñ ÙÇçáóÝ»ñÁ  
ÃáÕÝ»É ²ÎÐ-áõÙ ¨ Ï³ï³ñ»É Íñ³·ñ³íáñí³Í 
¹ñ³Ù³Ï³Ý »Éù»ñ` Ñ³Ù³Ó³ÛÝ Ãáß³Ï³éáõÇ 
¨ Çñ ËÝ³ÙùÇ ï³Ï ·ïÝíáÕÝ»ñÇ ³ÏÝÏ³ÉíáÕ 
ÏÛ³ÝùÇ ï¨áÕáõÃÛ³Ý Ñ³ßí³ñÏÝ»ñÇ íñ³ 
ÑÇÙÝí³Í ë³ÑÙ³Ý³ã³÷»ñÇ: ²Ûë ï³ñµ»ñ³ÏÇ 
¹»åùáõÙ, Ýñ³ Ù³ÑÇó Ñ»ïá Çñ Ñ³ßíÇÝ 
ÙÝ³ó³Í ¹ñ³Ù³Ï³Ý ÙÇçáóÝ»ñÁ Ï³½ÙáõÙ »Ý 
Ýñ³ ·áõÛùÇ ÙÇ Ù³ëÁ ¨ Ï³ñáÕ »Ý ÷áË³Ýóí»É 
Çñ Å³é³Ý·Ý»ñÇÝ` ³é³Ýó Ñ³ñÏ»ñÇ: ºñÏáõ 
¹»åùáõÙ ¿É Ý³ Ï³ñáÕ ¿ ÙÇ³Ýí³· ·áõÙ³ñÇ 
ï»ëùáí Ñ³Ý»É Çñ Ï³åÇï³ÉÁ` ³ÝáõÇï»ï 
ëï³Ý³Éáõ Ï³Ù Çñ í»ñçÇÝ ³ßË³ï³í³ñÓÇ 70 
ïáÏáëÇ ã³÷áí ¹ñ³Ù³Ï³Ý »Éù»ñ Ï³ï³ñ»Éáõ  
Ñ³Ù³ñ  å³Ñ³ÝçíáÕ  ·áõÙ³ñÇó` ³í»ÉóáõÏÇ 
³éÏ³ÛáõÃÛ³Ý ¹»åùáõÙ: 

3. Âáß³Ï³éáõÝ  Ï³ñáÕ ¿ ÁÝïñ»É í»ñáÝßÛ³É 
»ñÏáõ ï³ñµ»ñ³ÏÝ»ñÇ ó³ÝÏ³ó³Í  Ë³éÝáõñ¹: 

²ÎÐ Ñ³Ù³Ï³ñ·Á ÉáõÍáõÙ ¿ µ³ßËáÕ³Ï³Ý 
Ñ³Ù³Ï³ñ·»ñÇÝ µÝáñáß ³ßË³ï³ÝùÇ 
ÅáÕáíñ¹³·ñáõÃÛ³Ý ËÝ¹ÇñÁ`  Í»ñ³óáÕ 
µÝ³ÏãáõÃÛ³Ý ßñç³ÝáõÙ Ûáõñ³ù³ÝãÛáõñ 
Ãáß³Ï³éáõÇ ¹ÇÙ³ó ³ßË³ïáÕÝ»ñÇ ù³Ý³ÏÇ 
Ýí³½áõÙÁ: ²ÎÐ Ñ³Ù³Ï³ñ·Ç Ñ³Ù³Ó³ÛÝ` 
³ßË³ïáÕ µÝ³ÏãáõÃÛáõÝÁ Ñ³ñÏ»ñ ãÇ 
í×³ñáõÙ` ýÇÝ³Ýë³íáñ»Éáõ Ñ³Ù³ñ  Ãáß³ÏÇ 
³Ýó³Í µÝ³ÏãáõÃÛ³ÝÁ: ²ÛëåÇëáí, Ç 
ï³ñµ»ñáõÃÛáõÝ µ³ßËáÕ³Ï³Ý Ñ³Ù³Ï³ñ·Ç, 
Ï³ñ»ÉÇ ¿ Ëáõë³÷»É  ë»ñáõÝ¹Ý»ñÇ ÙÇç¨ 
ÑÝ³ñ³íáñ µ³ËáõÙÇó ¨ ¹ñ³ÝÇó µËáÕ 
ëÝ³ÝÏáõÃÛáõÝÇó:  Þ³ï »ñÏñÝ»ñáõÙ ³éÏ³ 

Upon retiring, a worker may choose from three 
general payout options. 

1.- In the first case, a retiree may use the capital 
in his PRA to purchase an annuity from any 
private life insurance company. The annuity 
must guarantee a constant monthly income 
for life, indexed to inflation (there are indexed 
bonds available in the Chilean capital market 
so that companies can invest accordingly), plus 
survivors’ benefits for the worker’s dependents 
(wife and orphans under the age of 21). 

2.- Second, a retiree may leave his funds in 
the PRA and make programmed withdrawals, 
subject to limits based on the life expectancy of 
the retiree and his dependents; with this option, 
if he dies, the remaining funds in his account 
form a part of his estate and can be given to his 
heirs basically tax-free. In both cases, he can 
withdraw as a lump sum the capital in excess of 
that needed to obtain an annuity or programmed 
withdrawal equal to 70 percent of his last wages. 

3.- And third, he can choose any mix he wishes 
of the previous two.

The PRA system solves the typical problem of 
pay-as-you-go systems with respect to labor 
demographics: in an aging population the 
number of workers per retiree decreases. Under 
the PRA system, the working population does 
not pay taxes to finance the retired population. 
Thus, in contrast with the pay-as-you-go system, 
the potential for intergenerational conflict and 
eventual bankruptcy is avoided. The problem 
that many countries face-huge unfunded 
government social security liabilities-does not 
exist under the PRA system.
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ËÝ¹ÇñÁ` ÑëÏ³Û³Ï³Ý  ãýÇÝ³Ýë³íáñíáÕ 
Ï³é³í³ñ³Ï³Ý ëáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý  
å³ñï³íáñáõÃÛáõÝÝ»ñÁ,  ²ÎÐ Ñ³Ù³Ï³ñ·áõÙ 
³ñ¹»Ý ·áÛáõÃÛáõÝ ãÇ áõÝ»Ý³: 

 Æ ï³ñµ»ñáõÃÛáõÝ ÁÝÏ»ñáõÃÛ³Ý íñ³ 
ÑÇÙÝí³Í  Ãáß³Ï³ÛÇÝ Ñ³Ù³Ï³ñ·Ç, »ñµ 
ëáíáñ³µ³ñ Í³Ëë»ñ »Ý ëï»ÕÍíáõÙ ³ÛÝ 
³ßË³ïáÕÝ»ñÇ Ñ³Ù³ñ, áíù»ñ  ÁÝÏ»ñáõÃÛáõÝÁ 
ÉùáõÙ »Ý` ãÑ³ëÝ»Éáí  áñáß³ÏÇ ï³ñÇÝ»ñÇ 
³ßË³ï³Ýù³ÛÇÝ ëï³ÅÇ, ¨ ¹³ Ñ³Ý·»óÝáõÙ 
¿ ³ßË³ïáÕÝ»ñÇ Ãáß³Ï³ÛÇÝ ÙÇçáóÝ»ñÇ  
ÏáñëïÇ` ³Û¹åÇëáí ³ßË³ïáÕÝ»ñÇÝ ½ñÏ»Éáí 
¨° Çñ»Ýó ³ßË³ï³ÝùÇó, ¨° Çñ»Ýó Ãáß³Ï³ÛÇÝ 
Çñ³íáõÝùÝ»ñÇó (ÇÝãå»ë ûñÇÝ³Ï, ²ØÜ-áõÙ 
§¾ÝñáÝ¦ ÁÝÏ»ñáõÃÛ³Ý ïËñ³Ñéã³Ï ¹»åùÁ). 
²ÎÐ Ñ³Ù³Ï³ñ·Á ÉÇáíÇÝ ³ÝÏ³Ë ¿ ·áñÍ³ïáõ 
ÁÝÏ»ñáõÃÛáõÝÇó: ø³ÝÇ áñ ²ÎÐ Ï³å³Ïóí³Í 
¿ ³ßË³ïáÕÇÝ, áã Ã» ÁÝÏ»ñáõÃÛ³ÝÁ, Ýñ³ 
Ñ³ßÇíÁ  ÉÇáíÇÝ ß³ñÅ³Ï³Ý ¿:  ø³ÝÇ áñ 
Ãáß³Ï³ÛÇÝ ÙÇçáóÝ»ñÁ å»ïù ¿ Ý»ñ¹ñí»Ý 
³é¨ïñ³ÛÇÝ ³ñÅ»ÃÕÃ»ñáõÙ, ²ÎÐ-Ý  áõÝÇ 
ûñ³Ï³Ý ³ñÅ»ù,  áõëïÇ ¨ Ñ»ßïáõÃÛ³Ùµ Ï³ñ»ÉÇ 
¿ ï»Õ³÷áËí»É ÙÇ  ²ÎÐ-Çó ÙÛáõëÁ: ²ÛëåÇëáí 
Ï³ñ»ÉÇ ¿ ÉÇáíÇÝ Ëáõë³÷»É §³ßË³ï³Ýù- 
Ã³Ï³ñ¹Çó¦:  ²ßË³ï³Ýù³ÛÇÝ ×ÏáõÝáõÃÛáõÝÁ 
ãíï³Ý·»Éáõ ÙÇçáóáí  ²ÎÐ Ñ³Ù³Ï³ñ·Á 
û·ÝáõÙ  ¿ ëï»ÕÍ»É ³ßË³ï³Ýù³ÛÇÝ ×ÏáõÝ 
ßáõÏ³ ¨ á°ã ëáõµëÇ¹³íáñáõÙ ¿, á°ã ¿É å³ïÅáõÙ 
Ý»ñ·³ÕÃáÕÝ»ñÇÝ: ²ÎÐ Ñ³Ù³Ï³ñ·Ç 
³ßË³ñÑáõÙ ï³ñ³ÍáõÙ ·ïÝ»Éáõ ¹»åùáõÙ 
Ï³ÝË³ï»ëáõÙ »Ù, áñ »ñÏñÝ»ñÇ ÙÇç¨ ¨ë 
ß³ñÅáõÝ³ÏáõÃÛáõÝ Ï³é³ç³Ý³, áñÁ Ïû·ÝÇ 
³ÛÝ Ù³ñ¹Ï³Ýó, áíù»ñ ³í»ÉÇ  ß³ï »Ý 
ï»Õ³÷áËíáõÙ »ñÏñÇó »ñÏÇñ (Ù³ëÝ³·»ïÝ»ñ 
Ï³Ù ãÓáõÉí³Í Ý»ñ·³ÕÃáÕÝ»ñ):

²ÎÐ Ñ³Ù³Ï³ñ·Á Ý³¨ Ï³ñáÕ ¿ Ý»ñ³é»É 
×ÏáõÝ ³ßË³ï³á×: àñáß Ù³ñ¹ÇÏ  áñáßáõÙ 
»Ý ³ßË³ï»É  ûñí³ Ù»ç ÙÇ³ÛÝ ÙÇ ù³ÝÇ Å³Ù 
Ï³Ù ÁÝ¹Ñ³ï»É Çñ»Ýó ³ßË³ï³Ýù³ÛÇÝ 
·áñÍáõÝ»áõÃÛáõÝÁ, Ñ³ïÏ³å»ë Ï³Ý³Ûù 
¨ »ñÇï³ë³ñ¹Ý»ñÁ: ´³ßËáÕ³Ï³Ý 
Ñ³Ù³Ï³ñ·áõÙ ÝÙ³Ý áñáßáõÙÝ»ñÁ 
Ñ³ïÏ³óáõÙÝ»ñáõÙ ³é³ç³ó³Í µ³ó»ñÇ 
Ñ³Ù³ÉñÙ³Ý ËÝ¹Çñ »Ý ³é³ç³óÝáõÙ ¨ 
áñáß ¹»åù»ñáõÙ Ï³ñáÕ »Ý Ñ³Ý·»óÝ»É 
Ï»Ýë³Ãáß³Ï³ÛÇÝ Ýå³ëïÇ Çñ³íáõÝùÇó 
½ñÏí»ÉáõÝ` ãÝ³Û³Í Ñ³Ù³Ï³ñ·ÇÝ ï³ñÇÝ»ñ 
ß³ñáõÝ³Ï Ñ³ïÏ³óáõÙÝ»ñ ³Ý»ÉáõÝ: 
²ÎÐ ëË»Ù³ÛÇ ¹»åùáõÙ ³Û¹å»ë ã¿, 
ù³ÝÇ áñ Ñ³×³Ë³ÏÇ ¹³¹³ñ»óáõÙÝ»ñáí 
Ñ³ïÏ³óáõÙÝ»ñÁ ã»Ý ëå³éÝáõÙ Ï³ï³ñí³Í 

In contrast to company-based pension systems 
that generally impose costs on workers who leave 
the company before a given number of years and 
that sometimes result in the loss of the workers’ 
retirement funds-thus depriving workers of both 
their jobs and their pension rights (such as in 
the infamous Enron case in the United States)-
the PRA system is completely independent of 
the company employing the worker. Since the 
PRA is tied to the worker, not the company, the 
account is fully portable. Given that the pension 
funds must be invested in tradable securities, 
the PRA has a daily value and therefore is 
easy to transfer from one AFP to another. The 
problem of “job lock” is entirely avoided. By not 
impinging on labor mobility, the PRA system 
helps create labor market flexibility and neither 
subsidizes nor penalizes immigrants. As PRA 
systems spread around the world, I envision 
portability between countries as well, which 
will help people who are more internationally 
mobile (such as professionals or unassimilated 
immigrants).

A PRA system also can accommodate flexible 
labor styles. In fact, some people are deciding to 
work only a few hours a day or to interrupt their 
working lives-especially women and youngsters. 
In pay-as-you-go systems, those decisions create 
the problem of filling the gaps in
contributions and, in some cases, may entail no 
right at all to a retirement benefit, despite years 
of contributing to the system. Not so in a PRA 
scheme where stop-and-go contributions do not 
impinge on the right to get back the totality of 
(plus the return on) one’s contribution.
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Ñ³ïÏ³óáõÙÝ»ñÇ ³ÙµáÕç Ù³ëÁ (³í»É³óñ³Í 
Ý³¨ Ñ³ïáõó³¹ñáõÛùÁ) »ï ëï³Ý³ÉáõÝ: 

²ÝóáõÙÁ 
²ÛÝ »ñÏñÝ»ñáõÙ, áñï»Õ ³ñ¹»Ý ·áñÍáõÙ ¿ 
µ³ßËáÕ³Ï³Ý Ñ³Ù³Ï³ñ·Á, Ï³ñ¨áñ ËÝ¹Çñ  ¿ 
¹»åÇ ²ÎÐ    Ñ³Ù³Ï³ñ· ³ÝóáõÙÁ Ó¨³íáñ»É 
¨ Çñ³·áñÍ»ÉÁ: âÇÉÇáõÙ Ù»Ýù  ÏÇñ³é»É »Ýù 
Ù³ñï³í³ñáõÃÛ³Ý »ñ»ù ÑÇÙÝ³Ï³Ý Ï³ÝáÝ.

1. Î³é³í³ñáõÃÛáõÝÁ ³ÛÝ ³ÝÓ³Ýó, áíù»ñ 
³ñ¹»Ý ëï³ÝáõÙ ¿ÇÝ Ï»Ýë³Ãáß³Ï³ÛÇÝ Ýå³ëï, 
»ñ³ßË³íáñ»É ¿ñ, áñ Ýñ³Ýó Ýå³ëïÝ»ñÇ íñ³ 
µ³ñ»÷áËáõÙÁ ãÇ ï³ñ³ÍíÇ: Ü³ËÏÇÝáõÙ 
ïí³Í ËáëïáõÙÝ»ñÝ ãÏ³ï³ñ»ÉÝ ³Ý³ñ¹³ñ³óÇ 
ÏÉÇÝ»ñ Ù»Í³Ñ³ë³ÏÝ»ñÇ Ñ³Ý¹»å: ²Ûë 
ÑÇÙÝ³Ï³Ý Ï³ÝáÝÁ »ë Ó¨³Ï»ñå»É »Ù ³Ûëå»ë. 
§àã-áù ãÇ ËÉÇ ùá ï³ïÇÏÇ ã»ÏÁ¦:

2. Úáõñ³ù³ÝãÛáõñ ³ßË³ïáÕÇ ïñí»É 
¿ñ ÁÝïñáõÃÛ³Ý ÑÝ³ñ³íáñáõÃÛáõÝ` 
ÙÝ³±É µ³ßËáÕ³Ï³Ý Ñ³Ù³Ï³ñ·áõÙ, Ã»± 
³ÝóÝ»É Ýáñ ²ÎÐ Ñ³Ù³Ï³ñ·ÇÝ: Ü³ËÏÇÝ 
Ñ³Ù³Ï³ñ·Çó  Ññ³Å³ñí³Í ³ÝÓ³Ýó ïñí»É 
¿ñ §å³ñï³ïáÙë¦, áñÁ ³í³Ý¹³¹ñí»É 
¿ñ Ýáñ  ²ÎÐ-Ý»ñáõÙ:  ²Û¹ å³ñï³ïáÙëÝ 
ÇÝ¹»ùë³íáñíáõÙ ¿ ³ñÅ»½ñÏÙ³ÝÁ ¨ áõÝÇ 4 
ïáÏáë Çñ³Ï³Ý ïáÏáë³¹ñáõÛù: Æñ³Ï³ÝáõÙ 
¹³ ½ñá ³ñÅ»ÏïñáÝáí ·³ÝÓ³å»ï³Ï³Ý 
å³ñï³ïáÙë ¿ñ, áñÇ í×³ñÙ³Ý Å³ÙÏ»ïÁ 
Éñ³ÝáõÙ ¿ñ, »ñµ Éñ³ÝáõÙ ¿ñ ³ßË³ïáÕÇ` 
ûñ»Ýùáí ë³ÑÙ³Ýí³Í Ãáß³ÏÇ ³ÝóÝ»Éáõ 
ï³ñÇùÁ:  ä³ñï³ïáÙë»ñÁ Ï³ñáÕ »Ý 
í³×³éí»É »ñÏñáñ¹³ÛÇÝ ßáõÏ³Ý»ñáõÙ, áñå»ë½Ç 
³ßË³ïáÕÁ Ï³ñáÕ³Ý³ û·ï³·áñÍ»É ¹ñ³Ýù` 
Ï³åÇï³É Ïáõï³Ï»Éáõ Ñ³Ù³ñ, áñÁ Ýñ³Ý 
³ÝÑñ³Å»ßï ÏÉÇÝÇ í³Õ³Å³ÙÏ»ï Ãáß³ÏÇ 
³ÝóÝ»Éáõ Ñ³Ù³ñ: ä³ñï³ïáÙëÁ Ñ³ßí³ñÏí³Í 
¿ñ ³ÛÝå»ë, áñ ³ñï³óáÉÇ ³ßË³ïáÕÇ ³ÛÝ 
Çñ³íáõÝùÝ»ñÁ, áñáÝù Ý³ ³ñ¹»Ý Ó»éù ¿ñ 
µ»ñ»É µ³ßËáÕ³Ï³Ý Ñ³Ù³Ï³ñ·áõÙ: Öß·ñÇï 
µ³Ý³Ó¨Á ë³ÑÙ³Ýí³Í ¿ñ ûñ»Ýùáí ¨ ³ÛÝ 
É³ÛÝáñ»Ý áõ Ù³ïã»ÉÇ Ó¨áí µ³ó³ïñí»É 
¿ñ Ù³ñ¹Ï³Ýó: ²ÛëåÇëáí, ³ßË³ïáÕÁ, 
áí ï³ñÇÝ»ñÇ ÁÝÃ³óùáõÙ Ï³ï³ñ»É ¿ñ 
ëáóÇ³É³Ï³Ý  ³å³ÑáíáõÃÛ³Ý Ñ³Ù³ñ 
Ñ³ïÏ³óáõÙÝ»ñÁ, ëïÇåí³Í ã¿ñ ëÏë»É ½ñáÛÇó, 
»ñµ Ùáõïù ·áñÍ»ó ²ÎÐ Ñ³Ù³Ï³ñ·:

The Transition
In countries that already have a pay-as-you-go 
system, one crucial challenge is to design and 
implement the transition to a PRA system. In 
Chile we set three basic policy rules:

1.- The government guaranteed those already 
receiving a social security check that their 
benefits would not be touched by the reform. 
It would be unfair to the elderly to break the 
promises made. I stated this basic rule in this 
way: “Nobody will take away your grandmother’s 
check.”

2.- Every worker was given the choice of staying 
in the pay-as-you-go system or moving to the 
new PRA system. Those who opted out of the 
former system were given a “recognition bond” 
that was deposited in their new PRAs. That bond 
was indexed to inflation and carried a 4 percent 
real interest rate. It was basically a zero-coupon 
Treasury bill maturing when the worker reaches 
the legal retirement age. The bonds can be traded 
in secondary markets, so as to allow the worker 
to use them to build the capital necessary for 
early retirement. The bond was calculated to 
reflect the rights the worker had already acquired 
in the pay-as-you-go system. The exact formula 
was in the law and was widely and simply 
explained to the people. Thus, a worker who 
had paid social security contributions for years 
did not have to start at zero when he entered the 
PRA system. 



20

3. ´áÉáñ Ýáñ ³ßË³ïáÕÝ»ñÇó å³Ñ³ÝçíáõÙ 
¿ñ ÙïÝ»É ²ÎÐ Ñ³Ù³Ï³ñ·: ²Ûë å³Ñ³ÝçÁ 
»ñ³ßË³íáñáõÙ ¿ñ µ³ßËáÕ³Ï³Ý Ñ³Ù³Ï³ñ·Ç 
ÉÇ³Ï³ï³ñ ³í³ñïÁ, »ñµ í»ñçÇÝ ³ßË³ïáÕÁ, 
áí ÙÝ³ó»É ¿ñ ³Û¹ Ñ³Ù³Ï³ñ·áõÙ, Ñ³ëÝÇ 
Ï»Ýë³Ãáß³Ï³ÛÇÝ ï³ñÇùÇ: ²Û¹ Å³Ù³Ý³ÏÇó 
Ç í»ñ` ë³ÑÙ³Ý³÷³Ï Å³Ù³Ý³Ï³Ñ³ïí³ÍÇ 
Ñ³Ù³ñ Ï³é³í³ñáõÃÛáõÝÁ å»ïù ¿ ÙÇ³ÛÝ 
í×³ñÇ ÑÇÝ Ñ³Ù³Ï³ñ·Ç Ãáß³Ï³éáõÝ»ñÇ 
Ï»Ýë³Ãáß³ÏÝ»ñÁ:

¸ñ³Ýáí Ñ»ï³ùñùñí³Í µáÉáñ  ³ÝÓ³Ýó 
ÎÐÎ-Ý»ñ ëï»ÕÍ»Éáõ Ñ³Ù³ñ, Ñ³í³ë³ñ 
ÑÝ³ñ³íáñáõÃÛáõÝÝ»ñ ï³Éáõ Ýå³ï³Ïáí, 
ûñ»ÝùÁ ë³ÑÙ³Ý»É ¿ í»ó³ÙëÛ³ 
Å³Ù³Ý³Ï³Ñ³ïí³Í, áñÇ ÁÝÃ³óùáõÙ áã ÙÇ  
ÎÐÎ ãÇ Ï³ñáÕ ëÏë»É Çñ ·áñÍáõÝ»áõÃÛáõÝÁ  
(ÝáõÛÝÇëÏ ·áí³½¹Á):  ²ÛëåÇëáí,  ÎÐÎ 
áÉáñïÁ µ³ó³éÇÏ ¿ Ýñ³Ýáí, áñ áõÅÇ Ù»ç áõÝÇ 
Ùï³ÑÕ³óÙ³Ý Ñëï³Ï ûñ` 1980 Ãí³Ï³ÝÇ 
ÝáÛ»Ùµ»ñÇ 4 ¨ Ñëï³Ï ÍÝÝ¹Û³Ý ûñ` 1981 
Ãí³Ï³ÝÇ Ù³ÛÇëÇ 1: Üß»Ýù, áñ ³Ûë Ï»ñå Ù»Ýù 
í»ñ³÷áË»óÇÝù Ù³ÛÇëÛ³Ý ûñÁ ÙÇ ûñí³, »ñµ 
ÝßáõÙ »Ýù ³ßË³ï³íáñÝ»ñÇÝ` ëáóÇ³É³Ï³Ý 
³å³ÑáíáõÃÛ³Ý ÁÝïñáõÃÛ³Ý ÙÇçáóáí 
ûÅ³Ý¹³ÏáõÃÛáõÝÁ:
 

Ø»Ýù Ý³¨ í»ñç ¹ñ»óÇÝù ûñ»Ýë¹ÇñÝ»ñÇ 
ÏáÕÙÇó áÕç ³ßË³ñÑáõÙ ³ñÑ»ëï³Ï³Ýáñ»Ý 
å³Ñå³Ýí³Í ³ÛÝ å³ïñ³ÝùÇÝ, Çµñ 
Ã»°  ·áñÍ³ïáõÝ ¨  Ã»° ³ßË³ïáÕÁ  
Ñ³ïÏ³óáõÙÝ»ñ  »Ý ³ÝáõÙ ëáóÇ³É³Ï³Ý 
³å³ÑáíáõÃÛ³Ý Ñ³Ù³ñ: îÝï»ë³·»ïÝ»ñÁ 
É³í ·Çï»Ý` µáÉáñ ÙáõÍáõÙÝ»ñÝ Ç í»ñçá 
Ï³ï³ñíáõÙ »Ý ³ßË³ï³ÏóÇ ë³ÑÙ³Ý³ÛÇÝ 
³ñï³¹ñáÕ³Ï³ÝáõÃÛáõÝÇó, ÇëÏ ·áñÍ³ïáõÝ»ñÝ 
Çñ»Ýó ³ßË³ïáõÅ í³ñÓ»Éáõ ¨ í³ñÓ³í×³ñÇ 
í»ñ³µ»ñÛ³É áñáßáõÙÝ»ñÁ Ï³Û³óÝ»Éáõ 
Å³Ù³Ý³Ï Ñ³ßíÇ »Ý ³éÝáõÙ ³ßË³ïáõÅÇ 
µáÉáñ Í³Ëë»ñÁ` ÉÇÝ»Ý ¹ñ³Ýù Å³ÙÏ»ï³ÛÇÝ 
³ßË³ï³í³ñÓÇ, Ã» ëáóÇ³É³Ï³Ý 
³å³ÑáíáõÃÛ³Ý í×³ñáõÙÝ»ñ: ²ÛëåÇëáí, 
í»ñ³Ý³Û»Éáí ·áñÍ³ïáõÇ Ñ³ïÏ³óáõÙÁ, 
Ñ³í»ÉÛ³É Ñ³Ù³Ë³éÝ ³ßË³ï³í³ñÓÇ 
Ù»ñ µ³ñ»÷áËáõÙÁ, ³é³Ýó ³ßË³ï³íáñÇ 
³éÓ»éÝ í³ñÓ³ïñáõÃÛáõÝÁ Ýí³½»óÝ»Éáõ, 
å³ñ½ ¹³ñÓ³í, áñ µáÉáñ Ñ³ïÏ³óáõÙÝ»ñÁ 
í»ñçÇÝ Ñ³ßíáí Ï³ï³ñíáõÙ »Ý ³ßË³ï³ÏóÇ 
ÏáÕÙÇó, ¨ áñ Ý³ Ï³ñáÕ ¿ ïÝûñÇÝ»É Çñ 
ë»÷³Ï³Ý ·áõÙ³ñÁ:  ÆÑ³ñÏ», ûñí³ í»ñçáõÙ 
³ßË³ï³í³ñÓÇ ¹ñáõÛùÝ»ñÁ Ïë³ÑÙ³Ýí»Ý 

3.- All new entrants to the labor force were 
required to enter the PRA system. This 
requirement ensured the complete end of the 
pay-as-you-go system once the last worker who 
remained in it reaches retirement age. From 
then on, and for a limited period of time, the 
government has only to pay benefits to retirees 
of the old system.

To give all those who might be interested in 
doing so an equal opportunity to create AFPs, 
the law established a six-month period during 
which no AFP could begin operations (not even 
advertising). Thus, the AFP industry is unique in 
that it had a clear day of conception (November 
4, 1980) and a clear date of birth (May 1, 1981). 
Note that in this way we transformed May Day 
into a day celebrating the empowerment of 
workers through social security choice.

We also ended the illusion-artificially maintained 
by lawmakers around the world-that both 
the employer and the worker contribute to 
social security. As economists know well, all 
the contributions are ultimately paid from the 
worker’s marginal productivity, and employers 
take into account all labor costs-whether termed 
salary or social security contributions-in making 
their hiring and pay decisions. So, by renaming 
the employer’s contribution an additional gross 
wage, our reform made it clear, without reducing 
workers’ take-home pay, that all contributions 
are paid ultimately by the worker and that he 
can control his own money. Of course, at the 
end of the day, wage levels will be determined by 
the interplay of market forces. 
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ßáõÏ³Û³Ï³Ý áõÅ»ñÇ ÷áË³½¹»óáõÃÛ³Ùµ: 
²ÝóÙ³Ý ýÇÝ³Ýë³íáñáõÙÁ µ³ñ¹ 
ï»ËÝÇÏ³Ï³Ý Ñ³ñó ¿, áñÁ Ù»Ýù  µ³ñ»Ñ³çáÕ 
Ñ³ÕÃ³Ñ³ñ»óÇÝù` ³é³Ýó Ñ³ñÏ»ñÁ 
µ³ñÓñ³óÝ»Éáõ, ¨ áñ Ûáõñ³ù³ÝãÛáõñ »ñÏÇñ 
å»ïù ¿ Çñ Ñ³ñó»ñÁ ÉáõÍÇ ë»÷³Ï³Ý 
å³ÛÙ³ÝÝ»ñÇó »ÉÝ»Éáí: ²Ûë å³ñ³·³ÛáõÙ 
·ÉË³íáñ ·³Õ³÷³ñÁ, ãÝ³Û³Í ï³ñ³Íí³Í  
Ñ³Ùá½Ù³Ý,  ³ÛÝ ¿, áñ ·áÛáõÃÛáõÝ ãáõÝÇ 
§ïÝï»ë³Ï³Ý¦ ³ÝóáõÙ³ÛÇÝ ³ñÅ»ù, ù³ÝÇ áñ 
³Ûë µ³ñ»÷áËÙ³Ý ßÝáñÑÇí Ð²²-Ç Ñ³Ù³ñ 
³ñÅ»ù ãÏ³ (ÁÝ¹Ñ³Ï³é³ÏÁ): ²ÙµáÕçáíÇÝ 
³ÛÉ ¨ Ï³ñ¨áñ Ñ³ñó ¿, Ã» ÇÝãå»ë Ñ³Ù³¹ñ»É 
§Ï³ÝËÇÏÇ ÑáëùÇ¦ ³ÝóÙ³Ý ³ñÅ»ùÁ 
Ï³é³í³ñáõÃÛ³Ý Ñ»ï, áñÝ ÁÝ¹áõÝáõÙ ¿ 
¨  Ç í»ñçá í»ñ³óÝáõÙ ãýÇÝ³Ýë³íáñí³Í 
å³ï³ëË³Ý³ïíáõÃÛáõÝÁ, áñÝ ëï»ÕÍí»É ¿ñ 
³ßË³ï³ÝùÇó å³ÑáõÙÝ»ñÇ Ñ³Ù³Ï³ñ·Ç 
ÙÇçáóáí: 

âÇÉÇÇ Ñ³Ù³Ï³ñ·Ç »ÝÃ³¹ñ»ÉÇ å³ñïùÁ 1980 
Ãí³Ï³ÝÇÝ Ð³Ù³ßË³ñÑ³ÛÇÝ µ³ÝÏÇ ÏáÕÙÇó 
Ï³ï³ñí³Í áõëáõÙÝ³ëÇñáõÃÛ³Ý ³ñ¹ÛáõÝùáõÙ 
Ñ³ßí³ñÏí»É ¿ñ ÐÜ²-Ç  Ùáï³íáñ³å»ë 
Ð³Ù³Ë³éÝ ²½·³ÛÇÝ ²ñï³¹ñ³ÝùÇ  
80%-Á: ÆÝãå»ë ³Û¹ áõëáõÙÝ³ëÇñáõÃÛáõÝáõÙ 
Ýßí³Í ¿. §âÇÉÇÇ ûñÇÝ³ÏÁ óáõÛó ¿ ï³ÉÇë, áñ 
µ³í³ñ³ñ ÙñóáõÝ³Ï µ³ÝÏ³ÛÇÝ Ñ³Ù³Ï³ñ·, 
É³í ·áñÍáÕ  å³ñï³íáñáõÃÛáõÝÝ»ñÇ 
ßáõÏ³  ¨ Ù³ÏñáïÝï»ë³Ï³Ý Ï³ÛáõÝáõÃÛ³Ý 
µ³í³ñ³ñ Ù³Ï³ñ¹³Ï áõÝ»óáÕ »ñÏÇñÁ 
Ï³ñáÕ ¿ ýÇÝ³Ýë³íáñ»É ³ÝóáõÙ³ÛÇÝ Ù»Í 
å³Ï³ëáõñ¹Ý»ñ` ³é³Ýó ïáÏáë³¹ñáõÛùÇ íñ³ 
Ù»Í Ñ»ï¨³ÝùÝ»ñ ÃáÕÝ»Éáõ¦:

Ø»Ýù û·ï³·áñÍ»É »Ýù ÑÇÝ· §³ÕµÛáõñ¦ ²ÎÐ 
Ñ³Ù³Ï³ñ·ÇÝ ³ÝóÝ»Éáõ Ñ³Ù³ñ Ý³Ë³ï»ëí³Í 
Ñ³ñÏ³ÛÇÝ Í³Ëë»ñÁ ýÇÝ³Ýë³íáñ»Éáõ Ñ³Ù³ñ.

1.-ú·ï³·áñÍ»Éáí å³ñïùÁ`  ³ÝóáõÙ³ÛÇÝ 
Í³ËëÁ µ³ßËí»É ¿ñ ³å³·³ ë»ñáõÝ¹Ý»ñÇ 
ÙÇç¨: âÇÉÇáõÙ  ³ñÅ»ùÇ Ùáï 40 ïáÏáëÁ 
ýÇÝ³Ýë³íáñí»É ¿ñ ßáõÏ³Û³Ï³Ý 
ïáÏáë³¹ñáõÛùáí å»ï³Ï³Ý å³ñï³ïáÙë»ñ 
ÃáÕ³ñÏ»Éáõ ÙÇçáóáí: ²Ûë å³ñï³ïáÙë»ñÁ 
ÑÇÙÝ³Ï³ÝáõÙ ·Ýí»É ¿ÇÝ  ÎÐÎ-Ý»ñÇ ÏáÕÙÇó` 
áñå»ë Çñ»Ýó Ý»ñ¹ñáõÙ³ÛÇÝ ÷³Ã»ÃÝ»ñÇ ÙÇ 
Ù³ë: ²Û¹ §ÙÇç³ÝÏÛ³É å³ñïùÁ¦ å»ïù ¿ 
³ÙµáÕçáíÇÝ Ù³ñíÇ, »ñµ ÑÇÝ Ñ³Ù³Ï³ñ·Ç 
ß³Ñ³éáõÝ»ñÁ ³ÛÉ¨ë Ù»½ Ñ»ï ãÉÇÝ»Ý (Çñ»Ýó 
ÁÝï³ÝÇùÝ»ñÇ ¨ ÁÝÏ»ñÝ»ñÇ Ñ³Ù³ñ ¹³ ïËáõñ 
³éÇÃ ¿, ë³Ï³ÛÝ, ³ÝÏ³ëÏ³Í, ÙËÇÃ³ñáõÃÛáõÝ ¿  
ýÇÝ³ÝëÝ»ñÇ ³å³·³ Ý³Ë³ñ³ñÝ»ñÇ Ñ³Ù³ñ): 

The financing of the transition is a complex 
technical issue that we addressed successfully 
without raising taxes and that each country must 
resolve according to its own circumstances. The 
key insight in this regard is that, contrary to 
the widely held belief, there is no “economic” 
transition cost, because there is no cost to 
GNP due to this reform (on the contrary). A 
completely different, and relevant, issue is how 
to confront the “cash-flow” transition cost to 
the government of recognizing, and ultimately 
eliminating, the unfunded liability created by the 
pay-as-you-go-system.

The implicit pay-as-you-go debt of the Chilean 
system in 1980 has been estimated by a World 
Bank study at around 80 percent of GDP. As 
that study states, “Chile shows that a country 
with a reasonably competitive banking system, a 
well-functioning debt market, and a fair degree 
of macroeconomic stability can finance large 
transition deficits without large interest rate 
repercussions.” 

We used five “sources” to finance the fiscal costs 
of changing to a PRA system: 

1.- Using debt, the transition cost was shared 
by future generations. In Chile, roughly 40 
percent of the cost has been financed by issuing 
government bonds at market rates of interest. 
These bonds have been bought mainly by the 
AFPs as part of their investment portfolios, 
and that “bridge debt” should be completely 
redeemed when the beneficiaries of the old 
system are no longer with us (a source of sadness 
for their families and friends but, undoubtedly, a 
source of relief for future treasury ministers). 
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2.-ø³ÝÇ áñ Ñ³ëï³ï³·ñí³Í Ñ³ïÏ³óáõÙÝ»ñÇ  
Ñ³Ù³Ï³ñ·áõÙ,  ÇÝãåÇëÇÝ ¿ ²ÎÐ-Ý, 
Ñ³Ù³å³ï³ëË³Ý Ï»Ýë³Ãáß³ÏÇ Ù³Ï³ñ¹³ÏÁ 
ýÇÝ³Ýë³íáñ»Éáõ  Ñ³Ù³ñ ³ÝÑñ³Å»ßï 
ËÝ³ÛáÕáõÃÛáõÝÝ»ñÇ ÝáñÙ»ñÝ ³í»ÉÇ ó³Íñ ¿ÇÝ, 
ù³Ý ³ßË³ï³í³ñÓÇ ³éÏ³ Ñ³ñÏ»ñÁ, Ýñ³Ýó 
ÙÇç¨ ï³ñµ»ñáõÃÛ³Ý Ù³ëÁ û·ï³·áñÍí»É 
¿ñ áñå»ë Å³Ù³Ý³Ï³íáñ §³ÝóáõÙ³ÛÇÝ 
Ñ³ñÏ¦ (áñÝ ³ëïÇ×³Ý³µ³ñ Ïñ×³ïí»É 
¿ñ` Ñ³ëÝ»Éáí  ½ñáÛÇ, Ýí³½»óÝ»Éáí í³ñÓáõ 
³ßË³ï³ÝùÇ ³ñÅ»ùÁ ¨ ËÃ³Ý»Éáí ³í»ÉÇ ß³ï 
³ßË³ï³ï»Õ»ñÇ µ³óÙ³ÝÁ):

3.-Î³é³í³ñáõÃÛ³Ý Ñ³ßí»ÏßéÇ Ù»ç Ï³Ý 
³ÛÝåÇëÇ å³ñï³íáñáõÃÛáõÝÝ»ñ, ÇÝãåÇëÇù 
»Ý` ëáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý ¨ 
³éáÕç³å³Ñ³Ï³Ý å³ñï³íáñáõÃÛáõÝÝ»ñÁ, 
µ³Ûó Ï³Ý Ý³¨ Ï³é³í³ñáõÃÛ³ÝÁ å³ïÏ³ÝáÕ 
Ó»éÝ³ñÏáõÃÛáõÝÝ»ñ, ÑáÕ»ñ ¨ ³ÛÉ ï»ë³ÏÇ 
³ÏïÇíÝ»ñ: ø³ÝÇ áñ ³Û¹ Å³Ù³Ý³Ï 
Ù»Ýù ÝáõÛÝå»ë Ù³ëÝ³íáñ»óÝáõÙ ¿ÇÝù 
Ï³é³í³ñáõÃÛ³ÝÁ å³ïÏ³ÝáÕ ³ÏïÇíÝ»ñÁ, 
Ù³ëÝ³íáñ³å»ë` ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ, 
ÇÝãÝ ³ÝóáõÙÁ ýÇÝ³Ýë³íáñ»Éáõ 
»Õ³Ý³ÏÝ»ñÇó Ù»ÏÝ ¿ñ ¨ áõÝ»ñ ÙÇ ù³ÝÇ 
Éñ³óáõóÇã ³é³í»ÉáõÃÛáõÝÝ»ñ, ÇÝãåÇëÇù 
»Ý` ³ñ¹ÛáõÝ³í»ïáõÃÛ³Ý µ³ñÓñ³óáõÙÁ, 
ë»÷³Ï³ÝáõÃÛ³Ý ÁÝ¹É³ÛÝáõÙÁ ¨ ïÝï»ëáõÃÛ³Ý 
³å³ù³Õ³ù³Ï³Ý³óáõÙÁ:

4.-²ÝóáõÙÁ ýÇÝ³Ýë³íáñ»Éáõ 
³ÝÑñ³Å»ßïáõÃÛáõÝÝ áõÅ»Õ ËÃ³Ý 
¿ñ` Ï³é³í³ñáõÃÛ³Ý ßé³ÛÉ Í³Ëë»ñÁ 
Ýí³½»óÝ»Éáõ Ñ³Ù³ñ: ØÇÝã µ³ñ»÷áËáõÙÁ, 
Ï³é³í³ñáõÃÛáõÝÁ ¹Çï³íáñÛ³É  
ëï»ÕÍ»É ¿ñ µÛáõç»Ç ³í»ÉóáõÏ ¨ ¹ñ³ÝÇó 
Ñ»ïá »ñÏ³ñ ï³ñÇÝ»ñÇ ÁÝÃ³óùáõÙ 
ýÇÝ³ÝëÝ»ñÇ Ý³Ë³ñ³ñÁ Ï³ñáÕ³ó»É ¿ñ 
û·ï³·áñÍ»É  §³ÝóáõÙÁ ýÇÝ³Ýë³íáñ»Éáõ¦ 
³ÝÑñ³Å»ßïáõÃÛáõÝÁ` áñå»ë Ñ½áñ ÷³ëï³ñÏ` 
µáÉáñ ³ÕµÛáõñÝ»ñÇó Ï³é³í³ñ³Ï³Ý Í³Ëë»ñÁ 
³í»É³óÝ»Éáõ ¹»Ù Ùßï³Ï³Ý ×ÝßáõÙÁ ½ëå»Éáõ 
Ñ³Ù³ñ:

5.-²í»É³ó³Í ïÝï»ë³Ï³Ý ³×Á, áñ ËÃ³ÝíáõÙ 
¿ñ ²ÎÐ Ñ³Ù³Ï³ñ·Ç ÏáÕÙÇó, ½·³ÉÇáñ»Ý 
³í»É³óñ»ó Ñ³ñÏ»ñÇó ëï³óí³Í Ñ³ëáõÛÃÝ»ñÁ, 
Ù³ëÝ³íáñ³å»ë` ³í»É³óí³Í ³ñÅ»ùÇ 
Ñ³ñÏ»ñÇó ëï³óí³ÍÝ»ñÁ:

2.- Since the savings rate needed in a defined-
contribution system, like the PRA, to finance 
adequate retirement benefit levels was lower 
than the existing payroll taxes, a fraction of 
the difference between them was used as a 
temporary “transition tax” (which was gradually 
reduced to zero, lowering the cost of hiring labor 
and leading to more employment). 

3.- In a government’s balance sheet there are 
liabilities-such as social security and health 
obligations-but also government-owned 
enterprises, land, and other types of assets. 
Since we were also at that time privatizing 
government-owned assets, especially companies, 
that was one way to finance the transition 
that had several additional benefits, such as 
increasing efficiency, spreading ownership, and 
depoliticizing the economy. 

4.- The need to finance the transition was 
a powerful incentive to reduce wasteful 
government spending. Prior to the reform, 
the government deliberately created a budget 
surplus, and for many years afterwards the 
treasury minister was able to use the need to 
“finance the transition” as a powerful argument 
to contain the permanent pressure from all 
sources to increase government expenditures.

5.- The increased economic growth fueled by the 
PRA system substantially increased tax revenues, 
especially those from the value-added tax. 
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²ñ¹ÛáõÝùÁ
1981 Ãí³Ï³ÝÇ Ù³ÛÇëÇ 1-Çó` Ñ³Ù³Ï³ñ·Á 
·áñÍ»Éáõó Ç í»ñ, Ý»ñ¹ñÙ³Ý ÙÇçÇÝ ï³ñ»Ï³Ý 
Çñ³Ï³Ý Ñ³ïáõó³¹ñáõÛùÁ Ï³½Ù»É ¿ 10.7 
ïáÏáë (21 ï³í³ ÁÝÃ³óùáõÙ): ÆÑ³ñÏ», 
ï³ñ»Ï³Ý ß³ÑáõÃ³µ»ñáõÃÛáõÝÁ ï³ï³Ýí»É 
¿, áñÁ µÝáñáß ¿ ³½³ï ßáõÏ³ÛÇÝ, Çñ³Ï³Ý 
Ñ³ßí³ñÏÝ»ñáí` ÙÇÝáõë 3 ïáÏáëÇó ÙÇÝã¨ åÉÛáõë 
30 ïáÏáë, µ³Ûó Ï³ñ¨áñ ß³ÑáõÃ³µ»ñáõÃÛáõÝÁ 
³ÝÓÇ ³ßË³ï³Ýù³ÛÇÝ ëï³ÅÇ ÙÇçÇÝ 
ß³ÑáõÃ³µ»ñáõÃÛáõÝÝ ¿ (ûñÇÝ³Ï` 40-45 
ï³ñÇ) Ï³Ù ³ÙµáÕç ³ßË³ï³Ýù³ÛÇÝ 
ëï³ÅÁ` ·áõÙ³ñ³Í Ãáß³ÏÇ ³ÝóÝ»Éáõ 
Å³Ù³Ý³Ï³Ñ³ïí³ÍÁ (55-60 ï³ñÇ), »Ã» ³ÝÓÝ 
ÁÝïñáõÙ ¿ Íñ³·ñ³íáñí³Í ¹ñ³Ù³Ï³Ý »Éù»ñÇ 
ï³ñµ»ñ³ÏÁ: 

²ÎÐ  Ñ³Ù³Ï³ñ·Ç ¹»åùáõÙ Í»ñáõÃÛ³Ý 
Ýå³ëïÝ»ñÁ  (å³ñï³¹Çñ ËÝ³ÛáÕáõÃÛáõÝÝ»ñÇ 
ÙÇ³ÛÝ 10% ïáÏáë³¹ñáõÛùÇ ¹»åùáõÙ) 
½·³ÉÇáñ»Ý ³í»ÉÇ µ³ñÓñ »Ý »Õ»É, ù³Ý 
ÑÇÝ å»ïáõÃÛ³Ý ÏáÕÙÇó Õ»Ï³í³ñíáÕ 
Ñ³Ù³Ï³ñ·Ç Å³Ù³Ý³Ï, áñÁ å³Ñ³ÝçáõÙ ¿ñ 
³ßË³ï³í³ñÓÇ ³í»ÉÇ µ³ñÓñ Ñ³ñÏ: Àëï Ù»Ï 
áõëáõÙÝ³ëÇñáõÃÛ³Ý` ÙÇçÇÝ ÎÐÎ Ñ³Ù³Ï³ñ·ÇÝ 
³Ýó³Í  Ãáß³Ï³éáõÝ Ñ³Ù³Ï³ñ·Ç ·áñÍ»Éáõó 
15 ï³ñÇ Ñ»ïá ëï³ÝáõÙ ¿ñ Í»ñáõÃÛ³Ý 
Ýå³ëï, áñÁ Ñ³í³ë³ñ ¿ñ Çñ ³ßË³ï³Ýù³ÛÇÝ 
ëï³ÅÇ í»ñçÇÝ 10 ï³ñí³ ï³ñ»Ï³Ý ÙÇçÇÝ 
»Ï³ÙïÇ 78 ïáÏáëÇÝ: Âáß³ÏÇ ³ÝóÝ»Éáõó 
Ñ»ïá, ³ßË³ïáÕÝ»ñÁ Ï³ñáÕ »Ý ÙÇ³Ýí³· 
·áõÙ³ñáí Ñ³ßíÇó Ñ³Ý»É Çñ»Ýó §Ñ³í»ÉÛ³É 
ËÝ³ÛáÕáõÃÛáõÝÝ»ñÁ¦ (³ßË³ï³í³ñÓÇ ß»ÙÇ 70 
ïáÏáëÇó µ³ñÓñ): ºÃ» ³Û¹ ·áõÙ³ñÁ Ý»ñ³éí»ñ 
Í»ñáõÃÛ³Ý Ýå³ëïÇ ã³÷Ç Ñ³ßí³ñÏÙ³Ý Ù»ç, 
ÁÝ¹Ñ³Ýáõñ ã³÷Á ÏÙáï»Ý³ñ ³ßË³ï³Ýù³ÛÇÝ 
»Ï³ÙïÇ 84 ïáÏáëÇÝ: Ð³ßÙ³Ý¹³ÙáõÃÛ³Ý 
Ãáß³Ï ëï³óáÕÝ»ñÁ  ÝáõÛÝå»ë ëï³ÝáõÙ »Ý 
ÙÇçÇÝáõÙ Çñ»Ýó ³ßË³ï³í³ñÓÇ 70 ïáÏáëÁ: 

Î»Ýë³Ãáß³Ï³ÛÇÝ ÑÇÙÝ³¹ñ³ÙÝ»ñÝ ³ñ¹»Ý 
Ïáõï³Ï»É »Ý Ý»ñ¹ñáõÙ³ÛÇÝ ÑÇÙÝ³¹ñ³Ù, 
áñÁ Ñ³í³ë³ñ ¿ Ð²²-Ç 55 ïáÏáëÇÝ, ¨ áñáß 
÷áñÓ³·»ïÝ»ñ Ï³ÝË³ï»ëáõÙ »Ý, áñ »ñµ 
Ñ³Ù³Ï³ñ·Ý ³ÙµáÕçáíÇÝ Ñ³ëáõÝ³Ý³, 
³Û¹ ïáÏáë³ÛÇÝ óáõó³ÝÇßÁ Ï³×Ç ÙÇÝã  
Ð²² –Ç 100 ïáÏáë: ²Ûë »ñÏ³ñ³Å³ÙÏ»ï 
Ý»ñ¹ñáõÙ³ÛÇÝ Ï³åÇï³ÉÁ áã ÙÇ³ÛÝ û·Ý»É 
¿ ÑÇÙÝ³¹ñ³ÙÇ ïÝï»ë³Ï³Ý ³×ÇÝ, ³ÛÉ¨ 
ËÃ³Ý»É ¿ ³ñ¹ÛáõÝ³í»ï ýÇÝ³Ýë³Ï³Ý 
ßáõÏ³Ý»ñÇ ¨ Ñ³ëï³ïáõÃÛáõÝÝ»ñÇ 
½³ñ·³óÙ³ÝÁ. Ý³Ë` ²ÎÐ Ñ³Ù³Ï³ñ· 

The Results 
Since the system began to operate on May 1, 
1981, the average real return on investment has 
been 10.7 percent per year (during 21 years). 
Of course, the annual yield has shown the 
oscillations that are intrinsic to the free market-
ranging from minus 3 percent to plus 30 percent 
in real terms-but the important yield is the 
average one over the working life of a person 
(say 40-45 years) or the full working plus retired 
life (say 55-60 years) if a person chooses the 
programmed withdrawal option. 

Retirement benefits under the PRA system (with 
a mandatory savings rate of only 10 percent) 
have been significantly higher than under the 
old, state-administered system, which required a 
much higher payroll tax. According to one study, 
the average AFP retiree was receiving, after 15 
years of operation of the system, a retirement 
benefit equal to 78 percent of his mean annual 
income over the previous 10 years of his working 
life. Upon retirement, workers may withdraw 
in a lump sum their “excess savings” (above 
the 70 percent of salary threshold). If that 
money were included in calculating the value 
of the retirement benefit, the total value would 
come close to 84 percent of working income. 
Recipients of disability retirement benefits also 
receive, on average, 70 percent of their working 
income. 

The pension funds have already accumulated 
an investment fund equivalent of 55 percent 
of GNP, and some experts forecast that that 
percentage will rise to 100 percent of GNP 
when the system reaches full maturity. This 
long-term investment capital not only has 
helped fund economic growth but has spurred 
the development of efficient financial markets 
and institutions. The decision to create the PRA 
system first, and then privatize the large state-
owned companies second, resulted in a “virtuous 
sequence.” It gave workers the possibility of 
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ëï»ÕÍ»Éáõ, ³ÛÝáõÑ»ï¨`  Ù»Í å»ï³Ï³Ý 
ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ Ù³ëÝ³íáñ»óÝ»Éáõ Ù³ëÇÝ 
áñáßáõÙÝ»ñÁ §µ³ñ»Ñ³çáÕ ³ñ¹ÛáõÝù¦ ïí»óÇÝ: 
¸³ ³ßË³ïáÕÝ»ñÇÝ ÑÝ³ñ³íáñáõÃÛáõÝ 
ïí»ó Ù»Í³å»ë ß³Ñ»É Ù³ëÝ³íáñ»óí³Í 
ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ³ñï³¹ñáÕ³Ï³ÝáõÃÛ³Ý 
ÑëÏ³Û³Ï³Ý ³×Çó` ³ßË³ïáÕÝ»ñÇÝ ÃáõÛÉ 
ï³Éáí, µ³ÅÝ»ïáÙë»ñÇ ³í»ÉÇ µ³ñÓñ  
³ñÅ»ùÝ»ñÇ ßÝáñÑÇí, áñáÝù ³í»É³óñ»É »Ý 
Çñ»Ýó ²ÎÐ  ß³ÑáõÃ³µ»ñáõÃÛáõÝÁ, ëï³Ý³É 
Ù³ëÝ³íáñ»óÙ³Ý ·áñÍÁÝÃ³óÇó ³é³ç³ó³Í 
·áõÙ³ñÇ ³í»ÉÇ Ù»Í µ³ÅÇÝ: 

Üáñ Ñ³Ù³Ï³ñ·Ç ·ÉË³íáñ 
³ñ¹ÛáõÝùÝ»ñÇó Ù»ÏÁ »Õ»É ¿ Ï³åÇï³ÉÇ 
³ñï³¹ñáÕ³Ï³ÝáõÃÛ³Ý ¨ ÝÙ³Ý Ï»ñåáí 
âÇÉÇÇ ïÝï»ëáõÃÛ³Ý  ïÝï»ë³Ï³Ý 
³×Ç Ù³Ï³ñ¹³ÏÇ µ³ñÓñ³óáõÙÁ: ÎÐÎ 
ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ÏáÕÙÇó Ï³é³í³ñíáÕ 
ÑëÏ³Û³Ï³Ý é»ëáõñëÝ»ñÁ ËÃ³Ý»É »Ý 
Ýáñ ï»ë³ÏÇ ýÇÝ³Ýë³Ï³Ý ·áñÍÇùÝ»ñÇ 
ëï»ÕÍÙ³ÝÁ ÙÇ³Å³Ù³Ý³Ï µ³ñ»É³í»Éáí 
³ñ¹»Ý ·áÛáõÃÛáõÝ áõÝ»óáÕ, ë³Ï³ÛÝ 
ÉÇáíÇÝ ã½³ñ·³ó³Í ÙÛáõë ýÇÝ³Ýë³Ï³Ý 
·áñÍÇùÝ»ñÁ: âÇÉÇÇ Ï»Ýë³Ãáß³Ï³ÛÇÝ áÉáñïÇ 
µ³ñ»÷áËÙ³Ý` Ï³åÇï³ÉÇ ßáõÏ³ÛÇ ë³ÑáõÝ 
Ï³é³í³ñÙ³ÝÁ ¨ Ã³÷³ÝóÇÏáõÃÛ³ÝÁ 
Ýå³ëïáÕ ³é³í»ÉáõÃÛáõÝ»ñÇó Ù»ÏÝ ¿É  
ï»Õ³Ï³Ý éÇëÏ³ÛÇÝ áÉáñïÇ ëï»ÕÍáõÙÝ ¿ñ ¨ 
Ïáñåáñ³ïÇí Ï³é³í³ñÙ³Ý µ³ñ»É³íáõÙÁ: 
(ÎÐÎ-Ý»ñÁ Ýß³Ý³Ï»óÇÝ ³ÝÏ³Ë ïÝûñ»ÝÝ»ñ 
³ÛÝ ÁÝÏ»ñáõÃÛáõÝÝ»ñáõÙ, áñï»Õ áõÝ»Ý 
µ³ÅÝ»ïáÙë»ñ` ³Û¹åÇëáí ÃáõÉ³óÝ»Éáí 
ÇÝùÝ³·áÑáõÃÛáõÝÁ ïÝûñ»ÝÝ»ñÇ ËáñÑñ¹Ç 
ÅáÕáíÝ»ñÇ Å³Ù³Ý³Ï): 

êáóÇ³É³Ï³Ý ³å³Ñ³íáõÃÛ³Ý Ýáñ 
Ñ³Ù³Ï³ñ·Á Ýß³Ý³Ï³ÉÇ ¹»ñ áõÝ»ó³í 
³Õù³ïáõÃÛ³Ý Ýí³½»óÙ³Ý Ñ³ñóáõÙ` 
³í»É³óÝ»Éáí Í»ñáõÃÛ³Ý, í»ñ³åñáÕÇ ¨ 
³Ý³ßË³ïáõÝ³ÏáõÃÛ³Ý Ýå³ëïÝ»ñÇ ã³÷Á 
¨ »ñ³ßË³íáñí³ÍáõÃÛáõÝÁ` ³ÝáõÕÕ³ÏÇ, 
µ³Ûó ß³ï Ñ½áñ ³½¹»óáõÃÛáõÝ áõÝ»Ý³Éáí 
ïÝï»ë³Ï³Ý ³×Ç ¨ ³ßË³ïáõÝ³ÏáõÃÛ³Ý 
íñ³ ¨ í»ñ³óÝ»Éáí  ÑÇÝ Ñ³Ù³Ï³ñ·Ç 
³Ý³ñ¹³ñáõÃÛáõÝÁ: Àëï ÁÝ¹áõÝí³Í 
ï»ë³Ï»ïÇ` µ³ßËáÕ³Ï³Ý ëË»Ù³ÛÇ ¹»åùáõÙ 
»Ï³ÙáõïÁ í»ñ³µ³ßËáõÙ ¿ Ñ³ñáõëïÝ»ñÇó 
³Õù³ïÝ»ñÇÝ: ²Û¹áõÑ³Ý¹»ñÓ,  »ñµ Ñ³ßíÇ ¿ 
³éÝíáõÙ ³ßË³ï³íáñÝ»ñÇ »Ï³ÙáõïÝ»ñÇÝ 
µÝáñáß Ñ³ïÏ³ÝÇßÝ»ñÁ ¨ ù³Õ³ù³Ï³Ý 
Ñ³Ù³Ï³ñ·Ç ·áñÍáõÝ»áõÃÛ³Ý á×Á, ³Û¹ 
Ñ³Ù³Ï³ñ·»ñÁ ëáíáñ³µ³ñ »Ï³ÙáõïÁ 

benefiting handsomely from the enormous 
increase in productivity of the privatized 
companies by allowing workers, through higher 
stock prices that increased the yield of their 
PRAs, to capture a large share of the wealth 
created by the privatization process.

One of the key results of the new system has 
been, then, to increase the productivity of 
capital and thus the rate of economic growth 
in the Chilean economy. The vast resources 
administered by the AFPs have encouraged the 
creation of new kinds of financial instruments 
while enhancing others already in existence but 
not fully developed. Another of Chile’s pension 
reform contributions to the sound operation 
and transparency of the capital market has been 
the creation of a domestic risk-rating industry 
and the improvement of corporate governance. 
(The AFPs appoint independent directors of 
the companies in which they own shares, thus 
shattering complacency at board meetings.)

The new social security system has made a 
significant contribution to the reduction of 
poverty by increasing the size and certainty of 
old-age, survivors’, and disability benefits; by the 
indirect but very powerful effect of promoting 
economic growth and employment; and by 
eliminating the unfairness of the old system. 
According to conventional wisdom, pay-as-you-
go schemes redistribute income from the rich 
to the poor. However, when certain income-
specific characteristics of workers and the modus 
operandi of the political system are taken into 
account, those systems generally redistribute 
income to the most powerful groups of workers, 
who are obviously not the most vulnerable or 
poor. 
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í»ñ³µ³ßËáõÙ »Ý ³ßË³ï³íáñÝ»ñÇ 
³Ù»Ý³Ñ½áñ ËÙµ»ñÇÝ, áñáÝù ³ÏÝÑ³Ûïáñ»Ý 
³Ù»Ý³Ëáó»ÉÇÝ Ï³Ù ³Õù³ïÁ ã»Ý: 

âÇÉÇáõÙ ëáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý 
Ñ³ñó»ñÁ í»ñç ¹ñ»óÇÝ  Ï³é³í³ñáõÃÛ³Ý 
ç³Ýù»ñÇÝ ¨ áõß³¹ñáõÃÛ³ÝÁ` ³Û¹åÇëáí 
³å³ù³Õ³ù³Ï³Ý³óÝ»Éáí ïÝï»ëáõÃÛ³Ý 
ÑëÏ³Û³Ï³Ý Ñ³ïí³ÍÁ ¨ ÑÝ³ñ³íáñáõÃÛáõÝ 
ï³Éáí ³ÝÑ³ïÝ»ñÇÝ ³í»ÉÇ ß³ï í»ñ³ÑëÏ»É 
Çñ»Ýó ë»÷³Ï³Ý ÏÛ³ÝùÁ:

¼³ñÙ³Ý³ÉÇ ã¿, áñ ²ÎÐ Ñ³Ù³Ï³ñ·Á 
Ï³ñáÕ³ó»É ¿ ³Ý÷á÷áË å³Ñå³Ýí»É 
Ó³Ë³Ù»ï ãáñë Ï³é³í³ñáõÃÛ³Ý 
¹»åùáõÙ, ù³ÝÇ áñ ¹³ ÇëÏ³å»ë ¹³ñÓ»É ¿ñ 
ãÇÉÇ³Ï³Ý ù³Õ³ù³Ï³ÝáõÃÛ³Ý §»ññáñ¹ 
é»ÉëÁ¦:  ²ÛÝ áã ÙÇ³ÛÝ ³Ý÷á÷áË ¿ñ 
ÙÝ³ó»É Çñ Ï³éáõóí³Íù³ÛÇÝ Ý³Ë³·ÍÇ 
³éáõÙáí, ³ÛÉ¨ ÝáõÛÝÇëÏ áñáß ï»ËÝÇÏ³Ï³Ý 
ßïÏáõÙÝ»ñ ³í»ÉÇ »Ý µ³ñ»É³í»É ³ÛÝ, 
ûñÇÝ³Ï`  ³í»ÉÇ ß³ï ÙñóáõÝ³ÏáõÃÛáõÝ »Ý 
³å³Ñáí»É  Ï»Ýë³Ãáß³Ï³ÛÇÝ Ï³Ù³íáñ  
ËÝ³ÛáÕáõÃÛáõÝÝ»ñÇ Ï³é³í³ñÙ³Ý Ù»ç ¨ 
ÁÝ¹É³ÛÝ»É ÑÇÙÝ³¹ñ³ÙÝ»ñÇ ÁÝïñáõÃÛáõÝÁ` 
Ù»ÏÇó Ñ³ëóÝ»Éáí ÑÇÝ·Ç:  

ºñµ 1981 Ãí³Ï³ÝÇ Ù³ÛÇëÇÝ ²ÎÐ Ñ³Ù³Ï³ñ·Á 
áõÅÇ Ù»ç Ùï³í, ÙÇ³ÛÝ Ñ³Ù³Ï³ñ·Ç 
·áñÍ³ñÏÙ³Ý ³é³çÇÝ ³Ùëí³ ÁÝÃ³óùáõÙ  
Ñ³Ù³å³ï³ëË³Ý ³ßË³ïáõÅÇ Ù»Ï-ãáññáñ¹Á 
³Ý¹³Ù³·ñí»É ¿ñ  Ñ³Ù³Ï³ñ·ÇÝ, ÇëÏ ³Ûëûñ 
âÇÉÇÇ ³å³Ñáí³·ñí³Í  ³ßË³ï³íáñÝ»ñÇ 
95 ïáÏáëÁ ²ÎÐ Ñ³Ù³Ï³ñ·Ç ³Ý¹³Ù ¿: ºñµ 
ïñí»ó ÁÝïñáõÃÛ³Ý ÑÝ³ñ³íáñáõÃÛáõÝ, ãÇÉÇ³óÇ 
³ßË³ï³íáñÝ»ñÁ ·áõÙ³ñÝ»ñÇ ï»ëùáí Ù»Í 
Ù³ë³Ùµ ùí»³ñÏ»óÇÝ ³½³ï ßáõÏ³Û³Ï³Ý 
ÑÇÙùáí Ãáß³Ï³ÛÇÝ Ñ³Ù³Ï³ñ·Ç û·ïÇÝ: 

âÇÉÇ³óÇÝ»ñÇ Ñ³Ù³ñ Çñ»Ýó  ²ÎÐ-
Ý»ñÁ ÑÇÙ³ Ý»ñÏ³Û³óÝáõÙ »Ý Çñ³Ï³Ý ¨ 
ï»ë³Ý»ÉÇ ë»÷³Ï³ÝáõÃÛ³Ý Çñ³íáõÝùÝ»ñ. 
Çñ³Ï³ÝáõÙ Ýñ³Ýù Ãáß³ÏÇ ³ÝóÙ³Ý Ñ³Ù³ñ 
³å³Ñáíí³ÍáõÃÛ³Ý  ³é³çÝ³Ñ»ñÃ ³ÕµÛáõñÝ»ñ 
»Ý, ÇëÏ  ãÇÉÇ³óÇ ïÇåÇÏ  ³ßË³ï³íáñÇ 
Ñ³Ù³ñ ÑÇÙÝ³Ï³Ý áõÝ»óí³ÍùÁ á°ã Ýñ³ 
û·ï³·áñÍí³Í ³íïáÙ»ù»Ý³Ý ¿, á°ã ¿É 
ÝáõÛÝÇëÏ Çñ ÷áùñÇÏ ïáõÝÁ (áñÁ Ã»ñ¨ë ¹»é 
·ñ³íÇ ï³Ï ¿), ³ÛÉ Çñ ²ÎÐ Ï³åÇï³ÉÁ: 
êáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý Ýáñ 
Ñ³Ù³Ï³ñ·Á ãÇÉÇ³óÇÝ»ñÇÝ ïÝï»ëáõÃÛ³Ý 
Ù»ç  ³ÝÓÝ³Ï³Ý ß³Ñ³·ñ·éí³ÍáõÃÛáõÝ 

Social security issues in Chile have ceased 
to concentrate the energy and focus of the 
government, thus depoliticizing a huge sector of 
the economy and giving individuals more control 
over their own lives.

It is not surprising that the PRA system has 
survived intact four center-left governments, 
since it really has become the “third rail” of 
Chilean politics. Not only has it been untouched 
in its structural design, but some technical 
adjustments have improved it, for example, by 
allowing more competition in the management 
of voluntary retirement savings and enlarging the 
choices of funds from one to five.

When the PRA system was inaugurated in 
May 1981, one-fourth of the eligible workforce 
signed up in the first month of operation 
alone, and today 95 percent of covered Chilean 
workers are in the PRA system. When given a 
choice, Chilean workers have voted with their 
money overwhelmingly for a free-market-based 
retirement system.

For Chileans, their PRAs now represent real 
and visible property rights-indeed they are the 
primary sources of security for retirement, and 
the typical Chilean worker’s main asset is not 
his used car or even his small house (probably 
still mortgaged) but the capital in his PRA. The 
new social security system has given Chileans a 
personal stake in the economy. A typical Chilean 
worker is not indifferent to the behavior of the 
stock market or interest rates. He knows that a 
bad economic policy can harm his retirement 
benefits. When workers feel that they themselves 
own a part of their country’s assets, not through 
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áõÝ»Ý³Éáõ ÑÝ³ñ³íáñáõÃÛáõÝ ïí»ó: îÇåÇÏ 
ãÇÉÇ³óÇ ³ßË³ï³íáñÝ ³Ýï³ñµ»ñ ã¿ 
³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ Ï³Ù ïáÏáë³¹ñáõÛùÇ 
ÝÏ³ïÙ³Ùµ: Ü³ ·ÇïÇ, áñ í³ï 
ïÝï»ë³Ï³Ý ù³Õ³ù³Ï³ÝáõÃÛáõÝÁ Ï³ñáÕ 
¿ íÝ³ë»É Çñ Ï»Ýë³Ãáß³Ï³ÛÇÝ í×³ñÇÝ: 
ºñµ ³ßË³ï³íáñÝ»ñÝ ½·áõÙ »Ý, áñ Çñ»Ýù 
³ÝÓ³Ùµ ïÇñ³å»ïáõÙ »Ý Çñ»Ýó »ñÏñÇ 
áõÝ»óí³ÍùÇ ÙÇ Ù³ëÇÝ, áã  Ã» Ï³Ëí³Í »Ý 
ÉÇÝáõÙ Ïáõë³ÏóáõÃÛ³Ý Õ»Ï³í³ñÝ»ñÇó Ï³Ù 
äáÉÇïµÛáõñáÛÇó, Ýñ³Ýù ³í»ÉÇ ß³ï »Ý 
Ï³åí³Í ÉÇÝáõÙ ³½³ï ßáõÏ³ÛÇÝ ¨ ³½³ï 
Ñ³ë³ñ³ÏáõÃÛ³ÝÁ:  

âÇÉÇ³óÇ ³ßË³ï³íáñÝ»ñÇ Ù»Í Ù³ëÁ, 
áíù»ñ  ÁÝïñ»É ¿ÇÝ Ýáñ Ñ³Ù³Ï³ñ·ÇÝ 
³ÝóáõÙ Ï³ï³ñ»É, ³½³ïáñ»Ý áñáßáõÙ 
Ï³Û³óñÇÝ Ññ³Å³ñí»É Ï³é³í³ñ³Ï³Ý 
Ñ³Ù³Ï³ñ·Çó` ãÝ³Û³Í ³ÛÝ ÷³ëïÇÝ, áñ 
³½·³ÛÇÝ ³ñÑÙÇáõÃÛ³Ý ³é³çÝáñ¹Ý»ñÇó 
áÙ³Ýù ¨ ù³Õ³ù³Ï³Ý ·áñÍÇãÝ»ñÇ Ù»Í 
Ù³ëÁ ¹»Ù ¿ÇÝ ³ñï³Ñ³Ûïí»É ¹ñ³Ý: 
ºë ÙÇßï Ñ³í³ï³ó»É »Ù, áñ Ñ³ë³ñ³Ï 
³ßË³ï³íáñÝ»ñÁ ß³ï »Ý Ñá· ï³ÝáõÙ ¨ Ù»Í 
áõß³¹ñáõÃÛáõÝ »Ý ¹³ñÓÝáõÙ Çñ»Ýó ÏÛ³ÝùÇÝ 
í»ñ³µ»ñáÕ  ³ÛÝåÇëÇ Ñ³ñó»ñÇÝ, ÇÝãåÇëÇù »Ý` 
ëáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛáõÝÁ, ÏñÃáõÃÛáõÝÁ,  
³éáÕçáõÃÛáõÝÁ, ¨ áñáßáõÙÝ»ñ »Ý Ï³Û³óÝáõÙ 
Çñ»Ýó ÁÝï³ÝÇùÝ»ñÇ µ³ñ»Ï»óáõÃÛ³Ý Ñ³Ù³ñ` 
áã Áëï ù³Õ³ù³Ï³Ý å³ïÏ³Ý»ÉÇáõÃÛ³Ý Ï³Ù 
ÏáÉ»ÏïÇí ·³Õ³÷³ñ³ËáëáõÃÛ³Ý:  
  
âÇÉÇÇ ÷áñÓÇ í»ñçÇÝ ¹³ëÁ Ñ»ï¨Û³ÉÝ ¿. 
Ñ³çáÕí³Í Ñ»Õ³÷áËáõÃÛáõÝÝ»ñÁ Ýñ³Ýù »Ý, áñ 
Ñ³í³ïáõÙ »Ý ³ÝÑ³ïÇÝ ¨ ³ÛÝ Ññ³ßùÝ»ñÇÝ, áñ 
³ÝÑ³ïÁ Ï³ñáÕ ¿ Çñ³·áñÍ»É, »ñµ ³½³ï ¿:

ì»ñç³µ³Ý

ÆÝãáõ± ¹³ ³é³çÇÝÁ ÏÇñ³éí»ó âÇÉÇáõÙ: 
à±ñÝ ¿ñ ù³Õ³ù³Ï³Ý Çñ³íÇ×³ÏÁ: ÆÝãå»±ë 
¹³ Ò»½ Ñ³çáÕí»ó: êñ³Ýù ÇÝÓ ïñíáÕ 
Ùßï³Ï³Ý ³ÛÝ ³é³çÇÝ Ñ³ñó»ñÝ ¿ÇÝ,  »ñµ 
³ßË³ñÑÇ ßáõñç ÇÙ ×³Ý³å³ñÑáñ¹áõÃÛáõÝÝ»ñÇ 
ÁÝÃ³óùáõÙ ÷áñÓáõÙ ¿Ç µ³ó³ïñ»É ãÇÉÇ³Ï³Ý 
ëáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý Ñ³Ù³Ï³ñ·Ç 
µ³ñ»÷áËáõÙÁ: ÂáõÛÉ ïí»ù ï³É ¹ñ³Ýó Ñ³ÏÇñ× 
å³ï³ëË³ÝÝ»ñÁ:

²Û¹ ³Ù»ÝÝ ëÏëí»ó 1956 Ãí³Ï³ÝÇÝ, »ñµ 
âÇÉÇÇ Î³ÃáÉÇÏ Ñ³Ù³Éë³ñ³ÝÇ ïÝï»ë³Ï³Ý 

party bosses or a Politburo, they are much more 
attached to the free market and a free society.

The overwhelming majority of Chilean workers 
who chose to move into the new system freely 
decided to abandon the government system even 
though some of the national trade union leaders 
and most of the political class advised against 
it. I have always believed that common workers 
care deeply about and pay a lot of attention 
to matters close to their lives, such as social 
security, education, and health, and make their 
decisions for the well-being of their families, not 
according to political allegiances or collectivist 
ideologies. 

The ultimate lesson of the Chilean experience is 
that the only revolutions that are successful are 
those that trust the individual and the wonders 
that individuals can do when they are free.

Epilogue
Why first in Chile? What was the political 
context? How did you manage to do it? Those 
are invariably the first questions I am asked 
whenever I explain the Chilean social security 
reform in my travels around the world. So let me 
answer them briefly here.

It all began in 1956 when the Faculty of 
Economic Sciences of the Catholic University 
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of Chile signed a three-year agreement of 
cooperation with the Department of Economics 
of the University of Chicago. The agreement 
was renewed twice, for a total of nine years. The 
extraordinary transfer of ideas that took place 
created the best economics faculty in Latin 
America. In the 1960s hundreds of students 
such as myself were learning rigorous economics 
and discovering public policy ideas based on 
individual freedom and private enterprise.

Soon there was a critical mass of free-market 
economists, with a common diagnosis of the 
country’s economic problems and similar views 
on the needed solutions. Since ideas have 
consequences, this group began to influence 
the public debate and began to be referred to as 
the “Chicago Boys.” When I got my economics 
degree in Chile in 1970, I decided that after 
four years of intensive and rewarding study 
in a faculty that, from an intellectual point of 
view, was a “wholly owned subsidiary” of the 
University of Chicago, it would be enriching to 
go to another university for my postgraduate 
studies. So, breaking tradition, I went to Harvard 
University for my M.A. and Ph.D. in economics. 
Years later, when I was already a minister, some 
newspapers began calling me a “Chicago Boy” 
but a “Harvard Man.” I am really proud of being 
both.

In my four years in Cambridge (Massachusetts), 
not only did I deepen my knowledge of 
economics and other social sciences, but I 
immersed myself in the exhilarating climate 
of freedom of American society. In search of 
the ultimate causes of the success of America, I 
became a passionate admirer of the Founding 
Fathers and their two great legacies to all the 
world: the Declaration of Independence and 
the Constitution of the United States. I also 
found great inspiration in the works of thinkers 

·ÇïáõÃÛáõÝÝ»ñÇ ý³ÏáõÉï»ïÁ âÇÏ³·áÛÇ 
Ñ³Ù³Éë³ñ³ÝÇ ïÝï»ë³·Çï³Ï³Ý 
ý³ÏáõÉï»ïÇ Ñ»ï ÏÝù»ó Ñ³Ù³·áñÍ³ÏóáõÃÛ³Ý 
»é³ÙÛ³ å³ÛÙ³Ý³·Çñ: ä³ÛÙ³Ý³·ÇñÁ »ñÏáõ 
³Ý·³Ù »ñÏ³ñ³óí»ó ¨ ï¨»ó ÁÝ¹Ñ³Ýáõñ 
³éÙ³Ùµ ÇÝÁ ï³ñÇ: ¶³Õ³÷³ñÝ»ñÇ 
³ñï³ëáíáñ ÷áË³Ý³ÏáõÙÝ ëï»ÕÍ»ó 
É³í³·áõÛÝ ïÝï»ë³·Çï³Ï³Ý  µ³ÅÇÝÝ»ñÁ 
È³ïÇÝ³Ï³Ý ²Ù»ñÇÏ³ÛáõÙ: 1960-³Ï³Ý 
Ãí³Ï³ÝÝ»ñÇÝ Ñ³½³ñ³íáñ áõë³ÝáÕÝ»ñ, 
ÇÝãå»ë ¨ »ë,  Ù³Ýñ³Ù³ëÝ áõëáõÙÝ³ëÇñáõÙ 
¿ÇÝù ïÝï»ë³·ÇïáõÃÛáõÝÁ ¨ Ñ³ÛïÝ³·áñÍáõÙ 
Ñ³ë³ñ³Ï³Ï³Ý ù³Õ³ù³Ï³ÝáõÃÛ³Ý 
·³Õ³÷³ñÝ»ñ` ÑÇÙÝí³Í ³ÝÑ³ï³Ï³Ý 
³½³ïáõÃÛ³Ý ¨ ³ÝÑ³ï Ó»éÝ»ñ»óáõÃÛ³Ý íñ³: 

Þáõïáí Ç Ñ³Ûï »Ï³í ³½³ï ßáõÏ³ÛÇ 
ïÝï»ë³·»ïÝ»ñÇ ÙÇ ëïí³ñ ËáõÙµ, áñáÝù 
»ñÏñÇ ïÝï»ë³Ï³Ý ËÝ¹ÇñÝ»ñÇÝ ï³ÉÇë ¿ÇÝ 
ÁÝ¹Ñ³Ýáõñ  í»ñÉáõÍáõÃÛáõÝÝ»ñ ¨ å³Ñ³ÝçíáÕ 
ÉáõÍáõÙÝ»ñÇ í»ñ³µ»ñÛ³É áõÝ»ÇÝ ÙÇ³ÝÙ³Ý 
Ùáï»óáõÙÝ»ñ: ø³ÝÇ áñ ·³Õ³÷³ñÝ»ñÝ 
³ÝÑ»ï¨³Ýù ã¿ÇÝ, ³Ûë ËáõÙµÝ ëÏë»ó ³½¹»É 
Ñ³ë³ñ³Ï³Ï³Ý ùÝÝ³ñÏáõÙÝ»ñÇ íñ³ ¨ 
³Ýí³Ýí»óÇÝ §âÇÏ³·áÛÇ ïÕ³Ý»ñ¦: ºñµ 1970 
Ãí³Ï³ÝÇÝ âÇÉÇáõÙ »ë ëï³ó³ ïÝï»ë³·»ïÇ 
ÏáãáõÙ, áñáß»óÇ, áñ ³Ûë ý³ÏáõÉï»ïáõÙ 
ãáñë ï³ñÇ ÇÝï»ÝëÇí ¨ û·ï³Ï³ñ 
áõëáõóáõÙÇó Ñ»ïá, áñÝ ÇÝï»É»Ïïáõ³É 
ï»ë³ÝÏÛáõÝÇó âÇÏ³·áÛÇ Ñ³Ù³Éë³ñ³ÝÇ   
§³ÙµáÕçáíÇÝ ë»÷³Ï³Ý µ³ÅÇÝÝ¦ ¿ñ, 
·Çï»ÉÇùÝ»ñÁ Ñ³ñëï³óÝ»Éáõ Ýå³ï³Ïáí 
³ëåÇñ³Ýïáõñ³ÛÇ Ñ³Ù³ñ É³í ÏÉÇÝ»ñ 
áõë³Ý»É ³ÛÉ Ñ³Ù³Éë³ñ³ÝáõÙ: ²ÛëåÇëáí, 
Ë³Ëï»Éáí ëáíáñáõÛÃÁ, ÁÝ¹áõÝí»óÇ Ð³ñí³ñ¹Ç 
Ñ³Ù³Éë³ñ³Ý` ·ÇïáõÃÛáõÝÝ»ñÇ Ù³·ÇëïñáëÇ 
¨ ¹áÏïáñÇ ÏáãáõÙÝ»ñÇ Ñ³Ù³ñ: î³ñÇÝ»ñ ³Ýó, 
»ñµ »ë ³ñ¹»Ý Ý³Ë³ñ³ñ ¿Ç, áñáß Ã»ñÃ»ñ 
ëÏë»óÇÝ ÇÝÓ ³Ýí³Ý»É §âÇÏ³·áÛÇ ïÕ³¦ ¨ 
§Ð³ñí³ñ¹Ç ßñç³Ý³í³ñï¦: ºë, Çñáù, »ñÏáõ 
ÏáãáõÙÝ»ñÇ Ñ³Ù³ñ ¿É Ñå³ñï »Ù: 

ø»ÙµñÇçáõÙ (Ø³ë³ãáõë»Ãë) áõë³Ý³Í ãáñë 
ï³ñÇí³ ÁÝÃ³óùáõÙ »ë áã ÙÇ³ÛÝ Ëáñ³óñÇ 
ÇÙ ïÝï»ë³·Çï³Ï³Ý ¨  ëáóÇáÉá·Ç³Ï³Ý 
·Çï»ÉÇùÝ»ñÁ, ³ÛÉ¨ ï³ñí»óÇ ³Ù»ñÇÏÛ³Ý 
Ñ³ë³ñ³ÏáõÃÛ³Ý ½í³ñÃ ³½³ïáõÃÛ³Ùµ: 
²Ù»ñÇÏ³ÛÇ Ñ³çáÕáõÃÛ³Ý ÑÇÙÝ³Ï³Ý 
å³ï×³éÝ»ñÇ ÷ÝïñïáõùÝ»ñÇ Å³Ù³Ý³Ï 
»ë ¹³ñÓ³ §ÑÇÙÝ³¹Çñ Ñ³Ûñ»ñÇ¦ ¨ 
³ÙµáÕç ³ßË³ñÑÇÝ Ñ³ÛïÝÇ` Ýñ³Ýó »ñÏáõ 
Å³é³Ý·áõÃÛáõÝÝ»ñÇ` ²ÝÏ³ËáõÃÛ³Ý 
¹»ÏÉ³ñ³óÇ³ÛÇ ¨ ØÇ³óÛ³É Ü³Ñ³Ý·Ý»ñÇ 
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on liberty such as John Locke, Adam Smith, 
Frederic Bastiat, Friedrich Hayek, Karl Popper, 
Ludwig von Mises, and Milton Friedman (in 
whose 1962 book, Capitalism and Freedom, 
I first read about the idea of privatizing 
social security). During those years, I became 
convinced that only fundamental economic and 
political reforms based on individual freedom 
could deliver my country from poverty and all 
forms of oppression.

In the meantime, the communist takeover of 
Cuba in 1959 and its government’s efforts to 
create, in the words of Che Guevara, “multiple 
Vietnams” in Latin America, led ultimately 
to the breakdown of democracy in Chile. 
Soon after, the new military government 
decided to invite some of the “Chicago Boys” 
to help reconstruct a destroyed economy and 
the real revolution began in Chile: a radical, 
comprehensive, and sustained move toward free 
markets. This “Chilean Revolution” doubled 
Chile’s historic rate of economic growth (to an 
average of 7 percent a year from 1984 to 1998), 
drastically reduced the proportion of people 
living in poverty, and unleashed the forces that 
brought liberal democracy and the rule of law.

At the end of 1974, I faced a very difficult 
choice: remain in Boston enjoying the academic 
life I loved so much or go back to help found 
a new country from the ashes of the old one. 
When I went back, I knew the road ahead was 
full of dangers and risks. Almost immediately, 
I became very active in promoting the ideas 
of economic, social, and political liberty in 
public debate. Two years later, in 1977, I gave 
a speech in which I described a possible future 
for the country should we choose to make a 
dash for economic freedom. The next day, I was 
invited by the president, whom I had never met 
before, to repeat the speech to him and the full 

ë³ÑÙ³Ý³¹ñáõÃÛ³Ý ç»ñÙ »ñÏñå³·áõÝ:  
Ø»Í Ý»ñßÝã³Ýù ·ï³ Ý³¨ ³½³ïáõÃÛ³Ý 
³ÛÝåÇëÇ Ùï³ÍáÕÝ»ñÇ ³ßË³ïáõÃÛáõÝÝ»ñÇ 
Ù»ç, ÇÝãåÇëÇù »Ý` æáÝ ÈáùÁ, ²¹³Ù êÙÇÃÁ, 
üñ»¹»ñÇÏ ´³ëÃÇ³ÃÁ, üñÇ¹ñÇË Ð³Û»ÏÁ, 
Î³ñÉ äáå»ñÁ, ÈÛáõ¹íÇ· íáÝ ØÇë»Ý ¨ ØÇÉÃáÝ 
üñÇ¹Ù³ÝÁ (áñÇ 1962 Ã. ·ñí³Í §Î³åÇï³ÉÇ½ÙÁ 
¨ ³½³ïáõÃÛáõÝÁ¦ ·ñùáõÙ, ³é³çÇÝ ³Ý·³Ù 
Ï³ñ¹³óÇ ëáóÇ³É³Ï³Ý ³å³Ñáí³·ñáõÃÛáõÝÁ 
Ù³ëÝ³íáñ»óÝ»Éáõ Ù³ëÇÝ): ²Ûë ï³ñÇÝ»ñÇ 
ÁÝÃ³óùáõÙ »ë ³í»ÉÇ ù³Ý Ñ³Ùá½í»óÇ, áñ ÙÇ³ÛÝ 
³ÝÑ³ï³Ï³Ý ³½³ïáõÃÛ³Ý íñ³ ÑÇÙÝí³Í 
³ñÙ³ï³Ï³Ý ïÝï»ë³Ï³Ý ¨ ù³Õ³ù³Ï³Ý 
µ³ñ»÷áËáõÙÝ»ñÁ ÇÙ »ñÏÇñÁ  ÏÑ³Ý»Ý 
³Õù³ïáõÃÛáõÝÇó ¨ Ïí»ñ³óÝ»Ý ×ÝßÙ³Ý Ó¨»ñÇ 
µáÉáñ ¹ñë¨áñáõÙÝ»ñÁ: 

ØÇ¨ÝáõÛÝ Å³Ù³Ý³Ï 1959Ã. ÏáÙáõÝÇëïÝ»ñÇ 
ÏáÕÙÇó Îáõµ³ÛÇ ÇßË³ÝáõÃÛ³Ý ëï³ÝÓÝáõÙÁ 
¨ ³Û¹ Ï³é³í³ñáõÃÛ³Ý ç³Ýù»ñÁ â» 
¶áõ»í³ñ³ÛÇ µ³é»ñáí` È³ïÇÝ³Ï³Ý 
²Ù»ñÇÏ³ÛáõÙ §µ³½Ù³ÃÇí ìÇ»ïÝ³ÙÝ»ñ¦ 
ëï»ÕÍ»Éáõ, í»ñçÝ³Ï³Ý³å»ë ï³ñ³Ý 
âÇÉÇáõÙ ÅáÕáíñ¹³í³ñáõÃÛ³Ý ³ÝÏÙ³Ý: 
Þáõïáí Ýáñ ½ÇÝíáñ³Ï³Ý Ï³é³í³ñáõÃÛáõÝÁ 
áñáß»ó §âÇÏ³·áÛÇ ïÕ³Ý»ñ¦-Çó áÙ³Ýó 
Ññ³íÇñ»É` û·Ý»Éáõ í»ñ³Ï³éáõó»É áãÝã³óí³Í 
ïÝï»ëáõÃÛáõÝÁ,  ¨ âÇÉÇáõÙ ëÏëí»ó 
ÇëÏ³Ï³Ý Ñ»Õ³÷áËáõÃÛáõÝ` ³ñÙ³ï³Ï³Ý, 
Ñ³Ù³ÏáÕÙ³ÝÇ ¨ »ñÏ³ñ³ï¨ ß³ñÅ 
¹»åÇ  ³½³ï ßáõÏ³Ý»ñ: ²Ûë §âÇÉÇ³Ï³Ý 
Ñ»Õ³÷áËáõÃÛáõÝÁ¦ ÏñÏÝ³ÏÇ µ³ñÓñ³óñ»ó 
âÇÉÇÇ ïÝï»ë³Ï³Ý ³×Ç å³ïÙ³Ï³Ý 
óáõó³ÝÇßÁ (1984-1998 Ãí³Ï³ÝÝ»ñÇÝ` 
ï³ñ»Ï³Ý ÙÇçÇÝÁ 7 ïáÏáë), ½·³ÉÇáñ»Ý 
Ýí³½»óñ»ó ³Ý³å³ÑáíÝ»ñÇ ÃÇíÁ ¨  
³½³ï»ó ³ÛÝ áõÅ»ñÁ, áñáÝù µ»ñ»óÇÝ ÉÇµ»ñ³É 
ÅáÕáíñ¹³Ï³ÝáõÃÛ³Ý ¨ Çñ³íáõÝùÇ ÝáñÙ³ÛÇ: 

1974 Ãí³Ï³ÝÇ í»ñçÇÝ »ë Ï³Ý·Ý³Í ¿Ç Éáõñç 
ÁÝïñáõÃÛ³Ý ³éç¨. Ï³Ù ÙÝ³É ´áëïáÝáõÙ 
¨ ½µ³Õí»É ÇÝÓ Ñ³Ù³ñ ³Û¹ù³Ý Ñ³×»ÉÇ 
³Ï³¹»ÙÇ³Ï³Ý ·áñÍ»ñáí, Ï³Ù í»ñ³¹³éÝ³É 
Ñ»ï` û·Ý»Éáõ ÑÇÝ Ñ³Ûñ»ÝÇùÇ ÙáËÇñÝ»ñÇó   
Ýáñ »ñÏÇñ ÑÇÙÝ»ÉáõÝ: ºñµ í»ñ³¹³ñÓ³, 
·Çï»Ç, áñ ÇÝÓ ëå³ëáÕ Ýáñ áõÕÇÝ ÉÇ ¿ 
íï³Ý·Ý»ñáí ¨ éÇëÏ»ñáí: ¶ñ»Ã» ³ÝÙÇç³å»ë` 
Ñ³Ýñ³ÛÇÝ ùÝÝ³ñÏáõÙÝ»ñÇ ÁÝÃ³óùáõÙ, ß³ï 
³ÏïÇí ëÏë»óÇ ³é³ç ù³ß»É ïÝï»ë³Ï³Ý, 
ëáóÇ³É³Ï³Ý ¨ ù³Õ³ù³Ï³Ý ³½³ïáõÃÛ³ÝÁ 
í»ñ³µ»ñáÕ ·³Õ³÷³ñÝ»ñ:  ºñÏáõ ï³ñÇ 
³Ýó` 1977Ã., »ë ÙÇ ½»ÏáõÛó Ï³ñ¹³óÇ, áñï»Õ 
Ý»ñÏ³Û³óñÇ »ñÏñÇ ÑÝ³ñ³íáñ ³å³·³Ý, »Ã» 
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cabinet, and in December 1978, I became Chile’s 
secretary of labor and social security with two big 
goals: creating a new social security system and 
reforming the rigid and anti-employment labor 
law of my country.10 

My ideas for social security reform were then 
part of an overall vision of a free market and a 
free society in Chile. At the ministry, I assembled 
an excellent team to help me design not only 
the new system but also a transition strategy. 
For decades in Chile, those striving for social 
security reform had failed, because their plans 
were partial and flawed. I decided that we should 
“take the bull by the horns.” My motto was that 
we needed a “radical reform with a conservative 
execution.” I remember often reiterating to my 
team that there was nothing as satisfying in life 
as to do something others deem impossible. We 
were bound together by our faith in the power of 
ideas and by the conviction that we could make a 
difference for millions of Chilean workers.

During my two years in the ministry, I divided 
my seven-day workweek equally between 
excruciating work with my team, perfecting 
every detail of the reform project, and educating 
people on the values and logic of those ideas. I 
had countless meetings with workers across the 
country, and I began a weekly, three-minute 
explanation of the reform on one of the prime-
time TV news programs. Those TV appearances, 
promoting the reform in the most simple and 
truthful terms, were crucial to building the 
popularity of pension reform among the nation’s 
workers.

Ù»Ýù ÁÝïñ»Ýù ïÝï»ë³Ï³Ý ³½³ïáõÃÛ³Ý 
Ñ³Ù³ñ áñáßÇã ù³ÛÉ»ñ Ó»éÝ³ñÏ»Éáõ áõÕÇÝ: 
Ð³çáñ¹ ûñÝ ÇÝÓ Ññ³íÇñ»ó Ý³Ë³·³ÑÁ, áõÙ 
»ñµ¨¿ ã¿Ç Ñ³Ý¹Çå»É, áñå»ë½Ç Çñ ¨ ³ÙµáÕç 
³å³ñ³ïÇ Ùáï ÝáñÇó Ï³ñ¹³Ù ÇÙ ½»ÏáõÛóÁ 
¨ 1978Ã. ¹»Ïï»Ùµ»ñÇÝ »ë ¹³ñÓ³ âÇÉÇÇ 
³ßË³ï³ÝùÇ ¨ ëáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý 
Ñ³ñó»ñáí ù³ñïáõÕ³ñ` áõÝ»Ý³Éáí »ñÏáõ Ù»Í 
Ýå³ï³Ï` ëï»ÕÍ»É ÇÙ »ñÏñÇ ëáóÇ³É³Ï³Ý 
³å³ÑáíáõÃÛ³Ý Ýáñ Ñ³Ù³Ï³ñ· ¨  
³ßË³ï³Ýù³ÛÇÝ ûñ»Ýë·Çñù:
      
êáóÇ³É-³å³ÑáíáõÃÛ³Ý í»ñ³µ»ñÛ³É ÇÙ 
·³Õ³÷³ñÝ»ñÝ ³Û¹ Å³Ù³Ý³Ï âÇÉÇáõÙ 
³½³ï ßáõÏ³ÛÇ ¨ ³½³ï Ñ³ë³ñ³ÏáõÃÛ³Ý 
Ñ³ÙÁÝ¹Ñ³Ýáõñ Ï³ÝË³ï»ëáõÙÝ»ñ ¿ÇÝ: 
Ü³Ë³ñ³ñáõÃÛáõÝáõÙ »ë Ñ³í³ù»É ¿Ç ÙÇ 
ÑÇ³Ý³ÉÇ ËáõÙµ` û·Ý»Éáõ ÇÝÓ Ó¨³íáñ»É áã 
ÙÇ³ÛÝ Ýáñ Ñ³Ù³Ï³ñ·Á, ³ÛÉ¨ ³ÝóáõÙ³ÛÇÝ 
é³½Ù³í³ñáõÃÛáõÝÁ:  î³ëÝ³ÙÛ³ÏÝ»ñ ß³ñáõÝ³Ï 
âÇÉÇáõÙ ëáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý 
µ³ñ»÷áËáõÙÝ»ñÇ Ó·ïáÕÝ»ñÁ Ñ³çáÕáõÃÛ³Ý 
ã¿ÇÝ Ñ³ë»É, ù³ÝÇ áñ Ýñ³Ýó åÉ³ÝÝ»ñÁ 
Ù³ëÝ³ÏÇ ¨ Ã»ñÇ ¿ÇÝ: ºë áñáß»óÇ, áñ å»ïù ¿ 
Ñ³ñí³Í»É Ýß³Ý³Ï»ïÇÝ: ÆÙ Ýß³Ý³µ³ÝÝ ¿ñ.  
§²ñÙ³ï³Ï³Ý µ³ñ»÷áËáõÙ å³Ñå³ÝáÕ³Ï³Ý 
Ï³ï³ñÙ³Ùµ¦: ÐÇßáõÙ »Ù, áñ Ñ³×³Ë ÏñÏÝáõÙ 
¿Ç ÇÙ ÃÇÙ³ÏÇóÝ»ñÇÝ, áñ ÏÛ³ÝùáõÙ ãÏ³ ³í»ÉÇ 
·áÑ³óÝáÕ µ³Ý, ù³Ý ³Ý»É ³ÛÝ, ÇÝãÁ ß³ï»ñÇÝ 
³ÝÑÝ³ñ ¿ ÃíáõÙ:  Ø»½ ÙÇ³óÝáõÙ ¿ñ Ù»ñ 
·³Õ³÷³ñÝ»ñÇ áõÅÇ ÝÏ³ïÙ³Ùµ Ñ³í³ïÁ 
¨ ³ÛÝ Ñ³Ùá½ÙáõÝùÁ, áñ Ù»Ýù Ï³ñáÕ »Ýù 
ÙÇÉÇáÝ³íáñ ãÇÉÇ³óÇ ³ßË³ï³íáñÝ»ñÇ Ñ³Ù³ñ 
÷á÷áËáõÃÛáõÝ Ï³ï³ñ»É: 

Ü³Ë³ñ³ñáõÃÛáõÝáõÙ ³ßË³ï³Í »ñÏáõ ï³ñí³ 
ÁÝÃ³óùáõÙ ³ßË³ï³Ýù³ÛÇÝ ÛáÃûñÛ³ ß³µ³ÃÁ 
Ñ³í³ë³ñ³å»ë µ³Å³Ý»É ¿Ç »ñÏáõ Ù³ëÇ. 
ÃÇÙ³ÏÇóÝ»ñÇë Ñ»ï ïùÝ³ç³Ý ³ßË³ï³ÝùÁ` 
áõÕÕí³Í µ³ñ»÷áËÙ³Ý Ý³Ë³·ÍÇ 
Ûáõñ³ù³ÝãÛáõñ ¹»ï³ÉÁ Ï³ï³ñÛ³É ¹³ñÓÝ»ÉáõÝ,  
¨ Ù³ñ¹Ï³Ýó ³Û¹ ·³Õ³÷³ñÝ»ñÇ ³ñÅ»ùÝ»ñÁ 
¨ ¹ñ³Ýó ïñ³Ù³µ³ÝáõÃÛáõÝÁ ëáíáñ»óÝ»ÉáõÝ: 
ºñÏñáí Ù»Ï µ³½Ù³ÃÇí Ñ³Ý¹ÇåáõÙÝ»ñ »Ù 
áõÝ»ó»É ³ßË³ï³íáñÝ»ñÇ Ñ»ï ¨ Éñ³ïí³Ï³Ý 
Íñ³·ñ»ñÇó Ù»Ïáí Ù»Í Ñ»éáõëï³Éë³ñ³Ý 
áõÝ»óáÕ Å³Ù»ñÇÝ ëÏë»óÇ ß³µ³Ã³Ï³Ý »ñ»ù 
ñáå» ï¨áÕáõÃÛ³Ùµ µ³ó³ïñ»É µ³ñ»÷áËÙ³Ý 
Ù³ëÇÝ:  Ð»éáõëï³¿Ïñ³Ýáí ³Ûë »ÉáõÛÃÝ»ñÁ, 
áñáÝó ÙÇçáóáí ³Ù»Ý³å³ñ½ ¨ Çñ³Ï³Ý 
»Õ³Ý³ÏÝ»ñáí ï³ñ³ÍíáõÙ ¿ñ µ³ñ»÷áËÙ³Ý 
·³Õ³÷³ñÁ, ¿³Ï³Ý ¹»ñ Ë³Õ³óÇÝ Ù»ñ ³½·Ç  
³ßË³ï³íáñÝ»ñÇ ßñç³ÝáõÙ Ï»Ýë³Ãáß³Ï³ÛÇÝ 
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Let me share two revealing anecdotes regarding 
the temptations a reformer faces and must avoid. 
At some moment, it seemed very likely that the 
pension reform would finally be approved, as the 
idea was gaining support everywhere. But some 
special interest groups thought they could hash 
out some last-minute compromises. One day, 
I was petitioned to attend, by myself, a closed-
door meeting with the top union leaders of the 
country. After a round of cordial greetings, their 
spokesman explained that, although they were 
ideologically opposed to the reform, they knew 
that it was likely to be passed. “We have come 
to suggest to you that our support could be 
helpful in the future. After all, you are a young 
man of 30, maybe with a promising political 
career in front of you. . . . So, we are willing to 
immediately give you our public support, as long 
as you are reasonable and modify a single detail 
in your project: instead of giving workers the 
right to choose the manager of their individual 
accounts, it should be the exclusive decision of 
the directors of the unions to which workers 
belong.” He continued: “The workers, Mr. 
Minister, do not know how to make a decision 
of that nature. If we can come to an agreement 
about this, we will be very pleased to be of use to 
you in the future.”

I must confess to having been surprised, not 
only by the brazen nature of the offer, but also 
by the Olympian contempt they showed for 
the freedom and dignity of the workers. In 
formulating a response, I opted for humor. 
“Unfortunately, I cannot accept the offer 
that you have come to tender, because I am 
concerned with saving your souls.” “How is that, 
by God?” shouted several of them at the same 
time. “It’s just as you heard it, gentlemen. As 
we all know, union leadership in our country 
has always been highly politicized, but it is not 
corrupt. If the manager selection becomes a 

µ³ñ»÷áËÙ³Ý ÝÏ³ïÙ³Ùµ Ñ³Ù³Ïñ³Ýù 
³é³ç³óÝ»Éáõ Ñ³Ù³ñ: 

ÂáõÛÉ ïí»ù å³ïÙ»É »ñÏáõ ³Ý»Ï¹áï ³ÛÝ 
·³ÛÃ³ÏÕáõÃÛáõÝÝ»ñÇ í»ñ³µ»ñÛ³É, áñáÝù 
Ñ³Ý¹ÇåáõÙ »Ý é»ýáñÙ³ïáñÝ»ñÇÝ ¨ áñáÝóÇó 
Ý³ å»ïù ¿ Ëáõë³÷Ç: ØÇ å³Ñ ÃíáõÙ ¿ñ, áñ 
í»ñç³å»ë Ï»Ýë³Ãáß³Ï³ÛÇÝ µ³ñ»÷áËáõÙÁ 
ÏÑ³ëï³ïíÇ, ù³ÝÇ áñ ³Û¹ ·³Õ³÷³ñ ³Ù»Ýáõñ 
³ñÅ³Ý³ÝáõÙ ¿ñ ûÅ³Ý¹³ÏáõÃÛ³Ý: ´³Ûó ÙÇ 
ù³ÝÇ Ñ³ïáõÏ Ñ»ï³ùñùñí³Í ËÙµ»ñÇ ÃíáõÙ 
¿ñ, Ã» Ýñ³Ýù Ï³ñáÕ »Ý í»ñçÇÝ í³ÛñÏÛ³ÝÇÝ 
ùÝÝ³ñÏ»É  ÷áË½ÇçáõÙÝ»ñÁ: ØÇ ûñ ÇÝÓ ËÝ¹ñ»É 
¿ÇÝ Ù³ëÝ³Ïó»É ÷³Ï ¹éÝ»ñáí Ñ³Ý¹ÇåÙ³Ý` 
»ñÏñÇ ³ñÑÙÇáõÃÛ³Ý Õ»Ï³í³ñÝ»ñÇ 
Ñ»ï: æ»ñÙ áÕçáõÛÝÝ»ñÇó Ñ»ïá Ýñ³Ýó 
ËáëÝ³ÏÁ µ³ó³ïñ»ó, áñ ãÝ³Û³Í Ýñ³Ýù 
·³Õ³÷³ñ³å»ë ¹»Ù »Ý µ³ñ»÷áËÙ³ÝÁ, 
µ³Ûó  ·Çï»Ý, áñ ÑÝ³ñ³íáñáõÃÛáõÝÁ Ù»Í 
¿, ¨ ³ÛÝ ÏÁÝ¹áõÝíÇ: §ºÏ»É »Ýù ³Ûëï»Õ` 
Ò»½ ³é³ç³ñÏ»Éáõ Ù»ñ ûÅ³Ý¹³ÏáõÃÛáõÝÁ, 
áñÝ ³å³·³ÛáõÙ ß³ï û·ï³Ï³ñ ÏÉÇÝÇ: 
ì»ñç³å»ë ¹áõù »ñÇï³ë³ñ¹` 30 ï³ñ»Ï³Ý 
³ÝÓÝ³íáñáõÃÛáõÝ »ù ¨ ÑÝ³ñ³íáñ ¿` 
ËáëïáõÙÝ³ÉÇó ù³Õ³ù³Ï³Ý Ï³ñÇ»ñ³Ûáí … 
²ÛëåÇëáí, Ù»Ýù ó³ÝÏ³ÝáõÙ »Ýù ³ÝÙÇç³å»ë 
Ò»½ ï³É  Ù»ñ Ñ³ÝñáõÃÛ³Ý ûÅ³Ý¹³ÏáõÃÛáõÝÁ, 
»Ã» ¸áõù Ë»É³ÙÇï ·ïÝí»ù ¨ Ý³Ë³·ÍÇ Ù»ç 
÷áË»ù ÙÇ ¹»ï³É. §²ßË³ï³íáñÝ»ñÇÝ ï³É 
Çñ³íáõÝù` ÁÝïñ»Éáõ Çñ»Ýó ³ÝÑ³ï³Ï³Ý 
Ñ³ßÇíÝ»ñÇ Õ»Ï³í³ñ¦-Ç ÷áË³ñ»Ý ÉÇÝÇ 
§¸³ ÏÉÇÝÇ ³ñÑÙÇáõÃÛ³Ý ïÝûñ»ÝÝ»ñÇ 
µ³ó³éÇÏ áñáßáõÙ¦-Á, áñÇÝ å³ïÏ³ÝáõÙ »Ý 
³ßË³ï³íáñÝ»ñÁ: Ð»ïá Ý³ ß³ñáõÝ³Ï»ó. 
§²ßË³ï³íáñÝ»ñÁ, åñÝ Ý³Ë³ñ³ñ, ã·Çï»Ý` 
ÇÝãå»ë ³Û¹ Ï³ñ·Ç áñáßáõÙÝ»ñ Ï³Û³óÝ»Ý: 
ºÃ» Ù»Ýù Ï³ñáÕ³Ý³Ýù Ñ³Ù³Ó³ÛÝáõÃÛ³Ý 
·³É ³Ûë Ñ³ñóÇ ßáõñç, ß³ï ·áÑ ÏÉÇÝ»Ýù Ò»½ 
³å³·³ÛáõÙ û·ï³Ï³ñ ÉÇÝ»Éáõ Ñ³Ù³ñ¦:

ä»ïù ¿ Ëáëïáí³Ý»Ù, áñ ½³ñÙ³ó³Í ¿Ç 
áã ÙÇ³ÛÝ ³é³ç³ñÏÇ ³Ý³ÙáÃáõÃÛ³Ùµ, 
³ÛÉ¨ ûÉÇÙåÇ³Ï³Ý  ³ñÑ³Ù³ñÑ³Ï³Ý 
í»ñ³µ»ñÙáõÝùáí, áñÁ Ýñ³Ýù óáõó³µ»ñ»óÇÝ 
³ßË³ï³íáñÝ»ñÇ ³½³ïáõÃÛ³Ý ¨ 
³ñÅ³Ý³å³ïíáõÃÛ³Ý Ñ³Ý¹»å: ä³ï³ëË³ÝÁ 
Ó¨³Ï»ñå»ÉÇë »ë ÁÝïñ»óÇ ÑáõÙáñÁ. 
§¸Åµ³Ëï³µ³ñ, »ë ã»Ù Ï³ñáÕ ÁÝ¹áõÝ»É Ò»ñ 
³é³ç³ñÏÁ, ù³ÝÇ áñ »ë Ùï³Ñá·í³Í »Ù Ò»ñ 
Ñá·ÇÝ»ñÁ ÷ñÏ»Éáí¦: §²Û¹ ÇÝãå»±ë, ³ëïí³Í 
ëÇñ»ë¦,- ÙÇ³éÅ³Ù³Ý³Ï µ³ó³Ï³Ýã»óÇÝ 
Ýñ³ÝóÇó ÙÇ ù³ÝÇëÁ: §Ð»Ýó ³ÛÝ, ÇÝã Éë»óÇù, 
å³ñáÝ³°Ûù: ÆÝãå»ë Ù»Ýù µáÉáñë ·Çï»Ýù, 
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union leader decision-as opposed to one made by 
each worker-you directors would be inundated 
by so many pressures that it would not be easy to 
maintain your integrity. The pension managers, 
who would love to manage the retirement 
savings of large groups, will find it much cheaper 
to corrupt union officials than to compete for 
the accounts in the free market by offering better 
returns or lower commissions. I will not accept 
that, because it will lend itself to temptations 
which none of you would want to face.” Nobody 
raised his voice after that. The meeting was 
quietly adjourned, though much less cordially 
than it had begun.

The next visit was that of the chairmen of the 
most powerful banks in Chile. They told me they 
fully supported the concept of private individual 
retirement accounts, but that they wanted the 
system to be managed only by the banks. One 
of them even made an impassioned argument 
against allowing “foreign” financial institutions 
to manage the workers’ retirement savings. As 
I had the trade union leaders’, I pondered their 
arguments but rejected their position completely. 
Competition was crucial to providing good 
service. And it was out of the question for me 
to restrict workers’ choices to grant Chilean 
financial businessmen a monopoly on managing 
the system. I knew I was creating adversaries, but 
there is nothing more dangerous than diluting 
the coherence of a reform in order to please those 
with vested interests. It is not only moral and 
intellectual dishonesty, but also very bad policy.

Those two meetings reminded me of Thomas 
Jefferson’s words, which had been engraved 
on my mind and soul since I first read them: 
“Whenever a man casts a longing eye on public 
office, a rot begins in his conduct.” The key 

³ñÑÙÇáõÃÛ³Ý Õ»Ï³í³ñáõÃÛáõÝÁ Ù»ñ »ñÏñáõÙ 
ÙÇßï  ã³÷³½³Ýó ù³Õ³ù³Ï³Ý³óí»É ¿, 
µ³Ûó ÏáéáõÙå³óí³Í ãÇ »Õ»É: ºÃ» Ù»Ý»ç»ñÇ 
ÁÝïñáõÃÛáõÝÁ ¹³éÝáõÙ ¿ ³ñÑÙÇáõÃÛ³Ý 
Õ»Ï³í³ñÝ»ñÇ áñáßáõÙÁ` Ñ³Ï³é³Ï 
Ûáõñ³ù³ÝãÛáõñ ³ßË³ï³íáñÇ Ï³Û³óñ³Í 
áñáßÙ³Ý,  ¹áõù` ïÝûñ»ÝÝ»ñ¹, Ï»ÝÃ³ñÏí»ù 
³ÛÝåÇëÇ ×ÝßÙ³Ý, áñ ¹Åí³ñ ÏÉÇÝÇ å³Ñå³Ý»É 
Ó»ñ ³½ÝíáõÃÛáõÝÁ: Âáß³ÏÇ Ñ³ñó»ñáí ½µ³ÕíáÕ 
Ù»Ý»ç»ñÝ»ñÁ, áñáÝù Ïó³ÝÏ³Ý³Ý Õ»Ï³í³ñ»É 
Ù»Í ËÙµ»ñÇ Ãáß³Ï³ÛÇÝ ËÝ³ÛáÕáõÃÛáõÝÝ»ñÁ, 
³í»ÉÇ ¿Å³Ý ÏÑ³Ù³ñ»Ý Ï³ß³é»É ³ñÑÙÇáõÃÛ³Ý 
Õ»Ï³í³ñÝ»ñÇÝ, ù³Ý Ùñó»É ³½³ï ßáõÏ³ÛáõÙ` 
Ñ³ßÇíÝ»ñÇ Ñ»ï ³é³ç³ñÏ»Éáí ³í»ÉÇ É³í 
»Ï³Ùáõï Ï³Ù ó³Íñ ïáÏáëÝ»ñ: ºë ã»Ù ÁÝ¹áõÝÇ 
¹³, ù³ÝÇ áñ ¹³ Ïï³ÝÇ ·³ÛÃ³ÏÕáõÃÛ³Ý, 
áñÁ Ò»½ÝÇó áã Ù»ÏÁ ãÇ áõ½Ç¦: ¸ñ³ÝÇó Ñ»ïá 
áã áù Ó³ÛÝ ãÑ³Ý»ó:   Ð³Ý¹ÇåáõÙÝ ³ÝÓ³ÛÝ 
³í³ñïí»ó, ãÝ³Û³Í áã ³ÛÝù³Ý ç»ñÙáñ»Ý, 
ÇÝãå»ë ëÏëí»É ¿ñ:

Ð³çáñ¹Ý ³Ûó»É»óÇÝù âÇÉÇÇ ³Ù»Ý³Ñ½áñ 
µ³ÝÏÇ Ý³Ë³·³ÑÇÝ: Üñ³Ýù ³ë³óÇÝ, áñ 
³ÙµáÕç³å»ë ë³ï³ñáõÙ »Ý Ù³ëÝ³íáñ 
³ÝÑ³ï³Ï³Ý Ãáß³Ï³ÛÇÝ Ñ³ßÇíÝ»ñÇ 
·³Õ³÷³ñÁ, µ³Ûó ¨ áõ½áõÙ »Ý, áñ 
³Û¹ Ñ³Ù³Ï³ñ·Á ÉÇÝÇ ÙÇ³ÛÝ µ³ÝÏÇ 
Ï³é³í³ñÙ³Ý ï³Ï: Üñ³ÝóÇó Ù»ÏÁ 
ÝáõÛÝÇëÏ ¹»Ù ³ñï³Ñ³Ûïí»ó §ûï³ñ¦ 
ýÇÝ³Ýë³Ï³Ý Ñ³ëï³ïáõÃÛáõÝÝ»ñÇ ÏáÕÙÇó 
³ßË³ï³íáñÝ»ñÇ Ï»Ýë³Ãáß³Ï³ÛÇÝ 
ËÝ³ÛáÕáõÃÛáõÝÝ»ñÁ Ï³é³í³ñ»ÉáõÝ:  ø³ÝÇ áñ 
³ñÑÙÇáõÃÛ³Ý Õ»Ï³í³ñÝ»ñÇ ûñÇÝ³ÏÝ áõÝ»Ç, 
»ë ùÝÝ³ñÏ»óÇ Ýñ³Ýó ÷³ëï³ñÏÝ»ñÁ, µ³Ûó  
Ù»ñÅ»óÇ ¹ÇñùáñáßáõÙÁ: È³í Í³é³ÛáõÃÛáõÝ 
Ù³ïáõó»Éáõ Ñ³Ù³ñ Ùñó³ÏóáõÃÛáõÝÁ í×é³Ï³Ý 
¿ñ: Ð³ñó ³Ý·³Ù ã¿ñ Ï³ñáÕ ÉÇÝ»É ³ÛÝ Ù³ëÇÝ, 
áñ »ë ë³ÑÙ³Ý³÷³Ï»Ç ³ßË³ï³íáñÝ»ñÇ 
ÁÝïñáõÃÛáõÝÁ` ãÇÉÇ³óÇ ýÇÝ³Ýë³Ï³Ý 
·áñÍ³ñ³ñÇÝ Ñ³Ù³Ï³ñ·Á Õ»Ï³í³ñ»Éáõ 
Ù»Ý³ßÝáñÑÁ ï³Éáõ Ñ³Ù³ñ:  ¶Çï»Ç, áñ 
ÃßÝ³ÙÇÝ»ñ »Ù Ó»éù µ»ñáõÙ, µ³Ûó ãÏ³ñ 
³í»ÉÇ íï³Ý·³íáñ µ³Ý, ù³Ý µ³ñ»÷áËáõÙÁ 
Ñ³çáñ¹³Ï³ÝáõÃÛáõÝÇó ½ñÏ»ÉÁ` Ñ»ï³ùñùñí³Í 
ûÕ³ÏÝ»ñÇÝ ·áÑ³óÝ»Éáõ Ñ³Ù³ñ: ¸³ áã ÙÇ³ÛÝ 
Ùï³íáñ ¨ ÇÝï»É»Ïïáõ³É ³Ý³½ÝíáõÃÛáõÝ ¿ñ, 
³ÛÉ¨ í³ï ù³Õ³ù³Ï³ÝáõÃÛáõÝ:

²Ûë »ñÏáõ Ñ³Ý¹ÇåáõÙÝ»ñÝ ÇÝÓ ÑÇß»óñÇÝ 
ÂáÙ³ë æ»ý»ñëáÝÇ µ³é»ñÁ, áñáÝù ³é³çÇÝ 
³Ý·³Ù Ï³ñ¹³Éáõó Ñ»ïá Ã³÷³Ýó»É »Ý 
ÙïùÇë ¨ Ñá·áõë Ù»ç. §ºñµ Ù³ñ¹Ý ³ÝÏáõßï 
³ãù»ñáí ¿ Ý³ÛáõÙ å³ßïáÝÇÝ, í³ñùÁ ¹³éÝáõÙ 
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phrase here is “a longing eye,” by which Jefferson 
distinguished between the necessary role of 
public men and the illegitimate desire to hold 
office for its own sake. That wise man saw the 
need for real leadership in order for a republic 
to survive and prosper. But he also illuminated 
clearly the difference between leadership and the 
mere quest for power.

On November 4, 1980, the reform was finally 
approved. The law gave the pension fund 
companies six months to start up, which would 
have set May 4 as the date. An idea suddenly 
hit me: to move the inauguration date up to 
May 1, the international Labor Day. It is a date 
that historically has had a special meaning for 
workers but that regrettably had been turned 
into an occasion for protest fueled by the 
rhetoric of class warfare. For Chile in the future, 
I foresaw that day as one of celebration of a 
reform that gave freedom and dignity to our 
nation’s workers.

With this minor adjustment approved, I rushed 
to my office to share the good news with the rest 
of the team. In the midst of all the cheering, a 
voice broke through the noise: “We did it! We 
took the bull by the horns! Viva Chile!”
I arrived home very late that evening. I was 
extremely happy but completely exhausted. 
To relax, I turned on the TV news. They were 
announcing the breaking news that Ronald 
Reagan had just been elected president of the 
United States. As I slept that night, my dreams 
were filled with hope for Chile and hope for the 
world.

¿ ³ÝÑ»Ã»Ã¦:  ¶ÉË³íáñ ³ñï³Ñ³ÛïáõÃÛáõÝÝ 
³Ûëï»Õ    §³ÝÏáõßï ³ãù»ñ¦-Ý ¿, áñáí 
æ»ý»ñëáÝÁ µÝáõÃ³·ñáõÙ ¿ Ñ³ë³ñ³Ï³Ï³Ý 
·áñÍãÇ ³ÝÑñ³Å»ßï ¹»ñÁ ¨ ë»÷³Ï³Ý ß³Ñ»ñÇ 
Ñ³Ù³ñ å³ßïáÝ ½µ³Õ»óÝ»Éáõ ³ÝûñÇÝ³Ï³Ý 
ó³ÝÏáõÃÛáõÝÁ: ²Û¹ ÇÙ³ëïáõÝ Ù³ñ¹Ý ½·³ó»É ¿, 
áñ  Ñ³ÝáõÝ Ñ³Ýñ³å»ïáõÃÛ³Ý µ³ñ·³í³×Ù³Ý 
¨  å³Ñå³ÝÙ³Ý ³ÝÑñ³Å»ßï ¿ ÇëÏ³Ï³Ý 
Õ»Ï³í³ñ: Ü³ Ý³¨ å³ñ½áñáß Ï»ñåáí 
Éáõë³µ³Ý»É ¿  ï³ñµ»ñáõÃÛáõÝÁ Õ»Ï³í³ñ»Éáõ ¨ 
ÉáÏ ÇßË³ÝáõÃÛ³ÝÁ Ó·ï»Éáõ ÙÇç¨:  

1980 Ãí³Ï³ÝÇ ÝáÛ»Ùµ»ñÇ 4-ÇÝ µ³ñ»÷áËáõÙÁ 
í»ñçÝ³Ï³Ý³å»ë Ñ³ëï³ïí»ó: úñ»ÝùÁ 
Ï»Ýë³Ãáß³Ï³ÛÇÝ ÑÇÙÝ³¹ñ³ÙÝ»ñÇÝ ëÏ½µÇ 
Ñ³Ù³ñ 6 ³ÙÇë Å³Ù³Ý³Ï ïí»ó, ÇëÏ Å³ÙÏ»ïÁ 
ë³ÑÙ³Ýí»ó Ù³ÛÇëÇ 4-Á: Ð³ÝÏ³ñÍ ·ÉËáõÙë ÙÇ 
ÙÇïù Í³·»ó. µ³óÙ³Ý Å³ÙÏ»ïÁ ï»Õ³÷áË»É 
Ù³ÛÇëÇ 1, »ñµ ÝßáõÙ »Ý ³ßË³ï³íáñÝ»ñÇ 
ÙÇç³½·³ÛÇÝ ûñÁ: ê³ ÙÇ ³Ùë³ÃÇí ¿, áñÁ 
å³ïÙ³Ï³Ýáñ»Ý Ñ³ïáõÏ Ýß³Ý³ÏáõÃÛáõÝ 
áõÝ»ñ  ³ßË³ï³íáñÝ»ñÇ Ñ³Ù³ñ, áñÁ, ó³íáù, 
í»ñ³Íí»É ¿ñ µáÕáùÇ, ëÝí»Éáí ¹³ë³Ï³ñ·³ÛÇÝ 
å³ï»ñ³½ÙÇ Ï³ñ·³Ëáëáí: ²å³·³ âÇÉÇÇ 
Ñ³Ù³ñ ³Ûë ûñÁ Ï³ÝË³ï»ëáõÙ ¿Ç áñå»ë 
³ÛÝåÇëÇ µ³ñ»÷áËÙ³Ý ïáÝ³Ï³ï³ñáõÃÛáõÝ, 
áñÝ ³½³ïáõÃÛáõÝ ¨ ³ñÅ³Ý³å³ïíáõÃÛáõÝ 
Ïï³ñ Ù»ñ ³½·Ç ³ßË³ï³íáñÝ»ñÇÝ:

 
ºñµ Ñ³ëï³ïí»óÇÝ ³Ûë ÷áùñ ßïÏáõÙÝ»ñÁ, 
í³½»óÇ ·ñ³ë»ÝÛ³Ï` É³í ÉáõñÁ ÃÇÙ³ÏÇóÝ»ñÇë 
Ñ»ï ÏÇë»Éáõ Ñ³Ù³ñ: àõñ³ËáõÃÛ³Ý 
Å³Ù³Ý³Ï ³ÕÙáõÏÇ ÙÇçÇó Éë»óÇÝù ÙÇ Ó³ÛÝ. 
§Ø»Ýù ³ñ»óÇ±Ýù ¹³, Ù»Ýù Ñ³ñí³Í»óÇÝù 
Ýß³Ý³Ï»ïÇÝ, Ï»óó»° âÇÉÇÝ¦:
²Û¹ »ñ»Ïá ïáõÝ »Ï³ ß³ï áõß: 
â³÷³½³Ýó »ñç³ÝÇÏ ¿Ç, µ³Ûó ¨ 
áõÅ³ëå³é: Ð³Ý·ëï³Ý³Éáõ Ñ³Ù³ñ 
ÙÇ³óñÇ Ñ»éáõëï³óáõÛóÁ`  Éáõñ»ñ Éë»Éáõ: 
Ð»éáõëï³ï»ëáõÃÛ³Ùµ Ñ³ÛïÝ»óÇÝ Ññ³ï³å 
Éáõñ ³ÛÝ Ù³ëÇÝ, áñ èáÝ³É¹ è»Û·³ÝÁ ¹³ñÓ»É 
¿ñ ØÇ³óÛ³É Ü³Ñ³Ý·Ý»ñÇ Ý³Ë³·³Ñ: ¶Çß»ñÁ 
ùÝ»óÇ ¨ ÇÙ »ñ³½Ý»ñÁ ÉÇ ¿ÇÝ ÑáõÛëáí âÇÉÇÇ ¨ 
³ßË³ñÑÇ Ñ³Ý¹»å:


