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Fiscal rules in Latin America: a survey 

Juan Carlos Berganza∗∗∗∗ ∗∗∗∗∗∗∗∗ 

 

This survey first discusses general characteristics, advantages, and disadvantages of 
different types of fiscal rules. It then reviews the experience with fiscal rules in seven 
Latin American countries. Only Chile targets cyclically adjusted indicators although 
Colombia is going the “Chilean way” and the Mexican rule offers some stabilization 
properties. Argentina, Brazil and Peru apply numerical rules targeting the 
overall/primary public balance and/or the public spending. The Venezuelan framework 
has been substantially diluted or abandoned after introduction. The institutional 
coverage depends on the degree of decentralization of the fiscal systems with many 
countries including debt limits to the subnational governments as a key tool to face the 
common pool problem that emerges in federal states. All in all, it seems that fiscal 
rules in Latin America have been more effective in helping to strengthen the long term 
sustainability than in responding to shocks as proved by the recent financial crisis. 
Fiscal rules have had to be fine‐tuned along the years and a “second generation” of 
fiscal rules may be necessary in order to increase their efficiency. 

Keywords: fiscal rules, debt sustainability, fiscal policy stance, structural balance, fiscal 
impulse, stabilization funds 

 

 

 

 

 

 

 

 

                                                 
∗ The author is a senior economist at the Associate Directorate General International Affairs of the 
Banco de España and instructor at the Department of Economics of Universidad Carlos III de Madrid. 
Previously, he served as a senior economist at BBVA Research Department. He holds a degree in 
economics (economic analysis and quantitative economics) from Universidad Complutense de Madrid, a 
master degree from CEMFI and a PhD in economics from CEMFI and University of Alcalá. Contact: 
jcberganza@bde.es 
∗∗ I thank Ángel Melguizo for providing me with the data for Figure 1 and for some remarks, Raquel 
Carrasco, for her suggestions, and Enrique Alberola, Sonsoles Gallego, Ignacio Hernando, Pilar 
L’Hotellerie‐Fallois, Esther López, Luis Molina, and Jose Maria Serena for their helpful comments on a 
very short version of this work that was published as Recuadro 2 of “Informe de Economía 
Latinoamericana. Segundo semestre de 2011” in the Banco de España’s Boletín Económico. I also give 
my thanks to seminar participants at Banco de España. The opinions expressed in this document are 
solely responsibility of the author and do not represent the views of the Banco de España.  



Berganza, Martín, Goenaga. Fiscalidad en América Latina.Economía… 
(IELAT‐  Septiembre 2012) 

   

 

Instituto de Estudios Latinoamericanos – Universidad de Alcalá      |      
 

3 

 

 

Outline 

 

1 Introduction 4 

2 Types of fiscal rules 6 

3 The Argentine fiscal rules 9 

4 The Brazilian fiscal rule 12 

5 The Chilean fiscal rule 15 

6 The Colombian fiscal rules 18 

7 The Mexican fiscal rule 21 

8 The Peruvian fiscal rules 23 

9 The Venezuelan fiscal rules 25 

10 Assessment of fiscal rules in Latin America 27 

11 Concluding remarks 30 

 

 

 



Berganza, Martín, Goenaga. Fiscalidad en América Latina.Economía… 
(IELAT‐  Septiembre 2012) 

   

 

Instituto de Estudios Latinoamericanos – Universidad de Alcalá      |      
 

4 

 

Introduction 

The common ownership of public resources2, principal-agent problems3, time 
inconsistency problems4 and the political budget cycles5 create a bias towards fiscal 
deficits. This has led to many debt defaults in the history of the Latin America region. 

The distortions mentioned in the previous paragraph also often lead to public 
expenditure distortions and procyclicality. According to standard economic policy, 
fiscal policy should be countercyclical. In the neoclassical smoothing model of Barro 
(1979), a government should optimally run surpluses in good times and deficits in bad 
times. That is the same a government should do, though for different reasons, in the 
standard Keynesian or neo‐Keynesian framework. 

Yet there is a wealth of evidence on the procyclicality of fiscal policy in Latin 
America (see Gavin and Perotti, 1997; and Kaminsky et al., 2005) which contributes to 
macroeconomic volatility, depresses investment in real and human capital, hampers 
growth and increases fiscal vulnerability. This procyclical nature of the fiscal policy in 
the region has been exacerbated by: i) the relative scarcity, uncertainty and high 
volatility of revenues (with Brazil and, to a lesser extent, Argentina being exceptions) 
as commodity‐linked revenues (taxes, royalties, profits) can be a large portion of 
government revenue; ii) the pervasive rigidities in public expenditures (which have led 
to a concentration of fiscal adjustments on public investments); iii) the need for 
ensuring progress to reduce poverty and inequality which are very high in the region; 
iv) the exposure of some countries in the region to pronounced economic fluctuations 
–shocks from sharp changes in the terms of trade as they are rich in commodities, 
price takers and small open economies‐ and to procyclical capital flows; and, v) in bad 
times (sudden stops and/or negative trade‐related shocks) governments in emerging 
markets are credit‐constrained while when times improve are free to go on a debt‐
financed spending spree (see Alberola and Montero, 2006). Thus, avoidance of 
procyclicality requires first and foremost the creation of adequate “fiscal space” 
(saving revenue windfalls in good times) to prevent the emergence of such financing 
constraints in bad times, or to prevent the rapid changes in investor sentiment and 
ease the vulnerability to financial crises, especially given the small size of automatic 
stabilizers (mainly due to informality). 

A large empirical literature suggests that market discipline is certainly not a 
sufficient deterrent against deficit biases and/or fiscal procyclicality: if anything, the 

                                                 
2
 The common pool problem is the fact that recipients of public spending fail to fully internalize the costs 

that taxpayers must assume. For example, in a monetary union among sovereign nations or among sub‐
national entities, there may be adverse externalities created by a loose fiscal behaviour of one member 
of the union for other members. This free rider behavior of lower‐level governments assumes that the 
central government and other lower‐level governments will adopt a compensatory policy course, or that 
the central government will bail out subnational governments as they run into financial trouble. 
3
 The principal-agent problems arise between voters and political authorities due to lack of 

representation of future generations, sensitivity to special‐interest lobbies, corruption and use of 
asymmetric and biased information. 
4
 Policies that were agreed to ex ante are not adhered to ex post. 

5
 Politicians are inclined to use public spending to advance their re‐election prospects whenever an 

election approaches. See Nieto‐Parra and Santiso (2010) for the analysis of political budget cycles in 
Latin American countries. 
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market seems to penalize fiscal profligacy in a discontinuous fashion only at a late 
stage. So, starting in New Zealand in 1994, an increasing number of countries around 
the world have steadily adopted fiscal rules (defined as standing commitments to 
specified numerical targets for some key budget and/or debt aggregates and to some 
procedures) over the past two decades (IMF, 2009b)6 to tackle the problems 
mentioned above. 

This rules‐based framework is an application of the more general “rules rather 
than discretion” principle developed by Kydland and Prescott (1977) and Barro and 
Gordon (1983) in monetary policy (inflation bias is the result of discretion but rules 
have a cost because they cannot include all possible contingencies and hence do not 
allow for an optimal response to unforeseen circumstances). In monetary policy the 
tension was motivated by the 1970s “Great Inflation”, was intellectually grounded in 
the rational expectations revolution in macroeconomic and was solved by delegating 
the task of conducting policy to an independent agency (the central bank) that can act 
with discretion but does not suffer from inflation bias because it is either more 
conservative than society as a whole (Rogoff, 1985) or has incentive contracts (Walsh, 
1995). 

In contrast to monetary policy rules and institutions, fiscal rules and institutions 
have received less attention by policymakers and academic researchers alike. Fiscal 
policy discretion may be beneficial under a number of circumstances (f.e., in the 
presence of unexpected shocks that require speedy policy action or virtuous politicians 
especially in Latin American countries where the unexpected shocks are large and lack 
large automatic stabilizers). But as explained before, there is growing evidence that 
discretion can be misused, leading to deficit bias, or the implementation of procyclical 
fiscal policies. In addition, things are more complicated in fiscal policy than in 
monetary policy because budget decisions are at the center of the political process and 
hence cannot be delegated to a politically unaccountable agency, which could expand 
the efficiency frontier in the tradeoff between flexibility and credibility (fiscal councils, 
unlike central banks in monetary policy, are just watchdogs that provide independent 
assessment of fiscal policy). Kopits (2001) argues that having a set of permanent, well‐
designed and properly implemented fiscal rules establishes a more depolitized 
framework for fiscal policy. In any case, although the ideal would be to adopt rules that 
allow for the highest credibility while limiting reduction in flexibility, it is bound that 
they are going to prevent an appropriate fiscal response in at least some 
circumstances. 

This survey focuses on a group of seven countries in Latin America (Argentina, 
Brazil, Chile, Colombia, Mexico, Peru and Venezuela) bringing their fiscal rules under 
scrutiny7. It explores a range of design features (the specific numerical target laid down 
by the rule, which can be expressed either as a percentage of GDP, in local currency 
units or a growth rate, and the period over which the rule is to be applied), statutory 

                                                 
6
 About 80 countries around the world currently use one or more rules based on numerical targets in 

their conduct of budgetary policies. For Spain’s case see, for example, the article “The reform of the 
fiscal framework in Spain: constitutional limits and the new public spending growth rule”, published in 
the October 2011 edition of the Banco de España’s Economic Bulletin. 
7
 In five of these countries (Brazil, Chile, Colombia, Mexico and Peru) fiscal policy rules have been 

embedded in an inflation targeting regime. 
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provisions (constitutional provisions, high‐level legislation, ordinary legislation that 
applies to governments over successive electoral cycles or merely a policy guideline), 
the penalties for non‐compliance (institutional or personal sanctions), institutional 
coverage (the level of government to which they apply) and operational arrangements 
(whether the rules include “escape clauses” ‐flexibility in special circumstances such as 
natural disasters and severe recessions‐). Table 1 presents a summary of these key 
components of their fiscal rules. After this introduction, Section 2 analyses the 
different forms of fiscal rules from a theoretical point of view. Each of the next seven 
sections describes the individual country experiences with fiscal rules. Section 10 
presents a general assessment of the fiscal rules in the region and Section 11 offers 
some concluding remarks. 

 

Types of fiscal rules 

Although fiscal rules have in common as its main objective to promote 
consistency with the intertemporal budget constraint, they take varied forms 
depending on the emphasis on long term sustainability (reduce the deficit bias and 
control the growth in public debt) or in reducing procyclicality of fiscal policy (short 
term stabilization) 8. The first type of rules (those mainly based on signaling a 
commitment to fiscal sustainability) are based on numerical targets imposed on: i) the 
public debt defined in terms of revenues, debt service costs of GDP (stock indicators of 
fiscal performance); and/or, ii) flow indicators of fiscal performance (public deficits, 
primary public deficits, total revenue, total expenditure or specific spending 
categories) at various levels of government. In some cases a so‐called “golden rule” (in 
which investment spending is excluded) is used to prevent crowding out much‐needed 
public investment9. These numerical fiscal rules may also include borrowing rules (e.g., 
prohibition of central bank financing). Potential disadvantages of numerical fiscal rules 
include lack of flexibility in fiscal policy, procyclical biases in some cases10, and 
incentives to rely on low quality measures to meet the targets. They can even foster 
the adoption of practices to circumvent numerical rules (reclassification of 
expenditures from current to capital items, using off‐budget public entities to perform 
government operations, using debt instruments not covered in debt limits, creative 
accounting, etc.) 11. 

The second type of fiscal rules (with mainly a character of allowing fiscal policy to 
respond acyclically to changing macroeconomic circumstances) is based on: i) a 
balanced budget requirement specified in a multiyear or medium‐term context public 
deficit over the cycle; or on, ii) numerical targets for the structural or cyclically‐
adjusted balance for each year (taking into account cyclical variables critical to the 

                                                 
8
 With a procyclical fiscal policy, budget deficits are asymmetric across the business cycle rising during 

recessions but not falling as much during booms. Thus averaged over the business cycle the budget 
deficit will be higher. As a consequence, public debt levels experience a ratchet effect. 
9
 See Carranza et al. (2011) for an analysis regarding public infrastructure investment and fiscal 

frameworks. 
10

 With expenditure ceilings, procyclicality can arise from the revenue side (during boom periods, 
governments might be tempted to cut taxes or increase tax expenditures). And as these rules set 
ceilings, not floors, for public expenditure, do not necessarily avoid procyclicality during downturns. 
11

 See Milesi‐Ferretti (2004). 
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public deficit such as GDP and/or prices of key commodities or, put it in a different 
way, to distinguish the part due to changes in the environment and the part due to 
changes in policy). But the definition of a medium‐term objective includes the 
temptation to take some leeway in the short term and count on correction at the end 
of the cycle. In the second case, structural balances, it raises a number of analytical 
issues as it is key to have a reliable indicator of the cyclical position of the economy 
(output gap) 12, the equilibrium price of some commodities and the extent to which 
individual budgetary items react to fluctuations in output (budgetary elasticities) and 
commodity prices. For example, if output grows quickly and is attributed to structural 
increases, the rule would imply that spending should be increased permanently. 
However, should the output increase be reversed, the government would be stuck 
with higher, difficult to reverse expenditure outlays. This suggests that government 
should be conservative in estimates of structural growth and revenue and may require 
depositing contingency reserves in a stabilization fund, generated from fiscal surpluses 
during economic booms, and allow withdrawals to finance deficits during recessions. 
But the creation of these stabilization funds requires not only distinguish transitory 
from permanent price shocks, but also to lay down rules for a transparent 
administration.  

There are, therefore, significant trade‐offs between the two main types of fiscal 
rules. Firstly, the objective of transparency and simplicity argues for the choice of fiscal 
rules that are simple and easily monitored (those based on numerical targets for the 
overall budget balance, the public expenditure or the gross public debt). Nonetheless, 
such rules do not provide adequate flexibility to accommodate large unexpected 
shocks nor may they help avoid procyclicality of budgetary policies. In addition, in the 
case of expenditure rules, they should be complemented by balance‐ or debt‐ based 
rules in order to ensure debt sustainability. On the other hand, cyclically adjusted fiscal 
balances are regularly used by international organizations and national institutions, 
but budgetary targets are seldom framed in cyclically adjusted terms. This reflects in 
part the relative complexity of the techniques used for the estimation of output gaps, 
long term commodity prices, and budgetary elasticities13,14. Moreover, as time passes 
subsequent computation of structural measures for a given period can give different 
results as revisions are made to past data15. Structural deficit rules also generate a 
communication nightmare. In summary, fiscal rules which are simpler, more 
transparent and easily monitored may not help avoid procyclicality of budgetary 
policies and/or may not provide adequate flexibility to accommodate large unexpected 
shocks. 

                                                 
12

 There is considerable evidence suggesting that, regardless of the methodology used, the estimates of 
the output gaps are generally subject to considerable margins of error, especially at the end of the 
sample period. Indeed, revisions of the gap estimates are often of the same order of magnitude and 
may even exceed of the gap itself. The above problems are more important in emerging market 
countries as shocks to trend growth are the primary source of fluctuations in emerging markets, thus 
blurring the simple distinction between trend and cycle (see Aguiar and Gopinath, 2007). 
13

 See IMF (2012) for an example of three different structural balance estimates for Peru. However, 
discrepancies in terms of fiscal impulse are smaller. 
14

 See IMF (2011b). 
15

 See as an example “The pain in Spain will test the euro” by Martin Wolf in Financial Times (March 6, 
2012). 
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The application of the fiscal rules can be limited to the national government or 
can also include other levels of government. Multiple levels of government multiply 
the possible reasons for failure of fiscal responsibility. Decentralization, which has 
increased in recent decades, reflecting primarily political pressures, has reduced the 
central administrative control over subnational fiscal behaviour16. As a result, 
subnational governments (SNGs hereafter) now account for substantial shares of 
public expenditures, in particular social and investment ones. When SNGs are included, 
provisions can be adopted either with a top‐down or a bottom‐up approach to ensure 
that they do not accumulate unsustainable debts and/or contingent liabilities, 
ultimately requiring either bailouts from the central government or abrupt adjustment 
programs. The top‐down approach under the surveillance of a central authority is 
usually introduced against the background of past bailouts or under some form of 
implicit or explicit guarantees to rescue SNGs in distress. Therefore, fiscal rules are 
especially useful in circumstances where markets cannot exert adequate discipline on 
national or subnational governments17. It is far more difficult to establish consistent 
fiscal rules through a bottom‐up approach, in which SNGs may adopt voluntary binding 
rules which can be ineffective. In that case, the central government must set a proper 
example and provide incentives for SNGs to adopt prudent fiscal policies. It is also 
important the particular political structure of the country. The federal countries 
(Argentina, Brazil and Mexico) tend to be more fiscally decentralized and the national 
government cannot decide unilaterally. By contrast, in the unitary countries (Colombia 
and Peru) the constitution gives the national government power to legislate in all areas 
and to decide unilaterally what powers and fiscal resources it will delegate to SNGs. 

Consensus and political commitment to the rules are vital for their success. Rules 
with no broad social and political agreement are unlikely to be effectively 
implemented and in cases of major political volatility can easily end up being ignored. 
When fiscal credibility is low and institutions weak, not only may such rules be fiscally 
ineffective, but non‐enforcement may weaken yet further the fragile institutional 
context which made them so ineffective to begin with. Schmidt‐Hebbel (2010) found 
that a higher (lower) government surplus (deficit), higher government stability, a 
higher per capita GDP, a lower dependency ratio and countercyclical government 
spending raise the likelihood of adopting a fiscal rule. Additionally, such rules can 
contribute to stability and growth only if they are properly designed and they take into 
account country‐specific historical, cultural, political, and economic conditions (non‐
renewable resource endowment, fiscal decentralization, and other structural 
characteristics). 

Moreover, the political and social acceptability of a fiscal rule is also likely to be 
enhanced if they are included in fiscal responsibility laws. These laws extend the 
concept to rules of procedure that govern the fiscal policy‐making process and 
transparency rules that determine what fiscal information has to be made public and 
provide accountability mechanisms. Nonetheless, in this survey we will not use such 

                                                 
16

 See Ter‐Minassian and Jiménez (2011) for an analysis of fiscal decentralization in Latin America. 
17

 The pre‐conditions for effective market discipline are indeed demanding: i) credibility of no bailouts; 
ii) absence of privileged financing channels; iii) availability of reliable and timely information on 
government finances. They rarely are fully satisfied, even in advanced countries. 
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broader definition of fiscal rules and we will focus on numerical rules, not procedural 
ones. 

The political costs of breaching the rule will also increase if an impartial body (an 
independent fiscal watchdog) is charged with overseeing its implementation (rather 
than making decisions) as it significantly reduces the risks of politically motivated 
manipulations of the rule. This is especially the case with rules like structural balance 
based ones, which involve complex and technically demanding calculations. Therefore, 
fiscal councils work as complements, rather than substitutes, to fiscal rules. In any 
case, even independent experts are susceptible to the bias of overestimating or 
underestimating potential growth or commodity prices. 

 

The Argentine fiscal rules18 

The first fiscal responsibility law in Argentina (Ley Nº 25,152 de Administración de 
los Recursos Públicos) was passed in 1999 and it became known to the public as the 
“fiscal convertibility law”. Following the impact of the Russian crisis and the Brazilian 
devaluation, Argentina was in recession, deflationary pressures were becoming more 
and more evident, and concern about the sustainability of the public accounts was 
spreading within and beyond the country. The strength of the convertibility system 
was called into question and the fiscal situation was seen as one of its weakest links. 
With an economy that had stopped growing and financing difficult to obtain, the 
government had to provide an assurance that it would adjust the accounts in future to 
whatever extent necessary. Passing Law Nº 25,152 was a way of doing this. The 
numerical rules of this law were set to follow a gradual deficit reduction timetable 
starting in 1999 and culminating with fiscal balance in 2003. Public spending growth 
was made conditional on GDP growth including the condition that primary spending 
could not be raised if economic activity declined. The fiscal rule followed a bottom‐up 
approach, inviting subnational governments (provinces) to pass their own fiscal 
responsibility legislation. A Fiscal Countercyclical Fund was also established, to be 
financed out of extraordinary concession and privatization receipts and a set 
percentage of tax revenues. It could accumulate resources up to a maximum of 3% of 
GDP, to be used during the recessionary phase of the economic cycle. The bill did not 
contain an escape clause that allowed numerical limits to be breached: the difficulty of 
raising public financing made it unthinkable for Argentina to increase its fiscal deficit as 
a countercyclical response to the recession affecting its economy. 

The results of Law Nº 25,152 were disappointing. It was promoted mainly to give 
positive signs overseas, fulfilling the commitments made with the IMF, get better 
credit ratings and restore credibility in the markets. But its implementation in the early 
2000s coincided with the doomed efforts to prevent the collapse of the convertibility 
regime, which was ultimately abandoned in late 2001 in the midst of a deep political, 
economic and social crisis. The deficit limits laid down in the law were modified in 
2000 (its first year of implementation) to provide for a longer period of convergence to 
fiscal balance and then disregarded. At the same time, SNGs were not covered by the 

                                                 
18

 Main sources for this section are Braun and Gadano (2007), IMF (2005) and Melamud (2010). 
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law, despite being responsible for a large share of the consolidated fiscal deficit. The 
Fiscal Countercyclical Fund was set up, but it never had the resources to operate in the 
way it was designed to. 

As a matter of fact, in the second half of 2001 (months before the political and 
economic crisis), the authorities tried to implement an extreme fiscal rule, far more 
ambitious in scope than the unenforced Law Nº 25,152. It was known publicly as the 
“zero deficit law” and formally enacted by a reform to financial administration Law Nº 
24,156. It was meant to apply a very simple principle: no more should be spent each 
month tan could be financed out of current public revenues. Although very simple in 
its conception, the law proved to be wholly impracticable. In fact, when the 
convertibility system collapsed, this law was ruled unconstitutional by the Supreme 
Court of Justice. The amendment establishing the zero deficit was removed from Law 
Nº 24,156 by an article in the 2003 budget act. 

After the crisis of late 2001 the Law Nº 25,152 remained formally in force but its 
prescriptions were not complied with or were suspended by articles included in the 
budget laws for each financial year (f.e., suspending payments into the Fiscal 
Countercyclical Fund). The scale of the problems that had to be resolved (suspension 
of payments on the public debt, rescheduling of bank deposits, the breaking of public 
service contracts, high unemployment) meant that complying with the rules approved 
by law in 1999 became a non‐priority issue to which few paid attention and so 
numerical targets were continuously breached since 1999. 

In 2004 Congress approved a new fiscal responsibility law (Ley Nº 25,917 
Régimen General de Responsabilidad Fiscal). Under this legislation, for the national 
government and the provinces which decided to be under the Law Nº 25,917 (21 out 
of 24 provinces in 2010): i) the variation in nominal current public spending cannot 
exceed the nominal GDP growth rate19 and capital expenditure growth may exceed the 
GDP increase in those jurisdictions that satisfy the debt indicator criterion or the 
nominal growth rates of resources (current and capital) exceed the nominal rate of 
growth of GDP; ii) the public debt service over current revenue (after deduction of 
revenue‐sharing transfers to municipalities) cannot be above 15% for provinces20 and 
the federal government public debt/GDP ratio has to be reduced in subsequent fiscal 
years (considering three‐year periods for the federal government); and, iii) all 
jurisdictions are required to balance revenue and expenditure, excluding investment in 
basic social and economic infrastructure (most capital spending) and current spending 
financed by international financial institutions and those provinces in which the debt 
criterion is not fulfilled (as set in ii)) should achieve a primary surplus. Additionally, all 
administrations are enjoined to create fiscal countercyclical funds.  

The vicissitudes of Argentina’s testing relationship with the IMF and the 
conditional financial assistance provided by the central government to the provinces 
strongly influenced the substance of Law Nº 25,917. The Argentine government in 

                                                 
19

 Except for periods of negative nominal GDP growth when nominal primary spending at most can stay 
constant. 
20

 In those cases which exceed the limit, five‐year plans that tend to locate within the parameters have 
to be designed. 
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2003 committed to send two bills to Congress in order to sign a 3‐year stand by 
agreement with the IMF: a revised tax revenue‐sharing (with the provinces) law and a 
new fiscal responsibility legislation. But the Executive only presented the bill for the 
fiscal responsibility law. However, the relationship between the national government 
and the provinces was an issue that permeated the contents of the law. 

The complex fiscal and financial relationship between the centre and the 
provinces, dominated by the delayed reform to the federal revenue‐sharing regime, 
was significantly affected by the crisis of 2001. Provinces in Argentina have strong 
constitutional rights. Expenditure is fairly decentralized, tax collection centralized and 
intergovernmental fiscal relations leave the federal government substantial discretion 
in assisting provinces in financial distress. A number of subnational administrations had 
increased their expenditure and borrowings too far during the boom period in the 
nineties and were having the utmost difficulty in adapting to a less favourable 
environment. As revenues and financing dried up, many administrations had resorted 
to issuing quasi‐currencies as the only way of meeting basic administrations costs, 
principally the salaries of public‐sector employees. By February 2002, the new national 
government had reached a fiscal agreement with the provinces that was designed to 
resolve the most critical aspects of the situation21. The debts of the provinces were 
assumed by the national government by means of a debt swap which converted 
foreign currency debts into peso‐denominated debts at an exchange rate of 1.4 
Argentine pesos per dollar. The new debt of the province to the national government 
had a lower net present value, a longer repayment period (16 years), a 3‐year grace 
period and a lower real interest rate (2%). In return for financial assistance from the 
federal government, some administrations in the greatest fiscal and financial 
difficulties undertook bilateral agreements with the centre known as ordered financing 
programmes (PFOs) to reduce their imbalances and to not increase their borrowings. 
As collateral of the loans, the provinces agreed to transfer their rights over federal 
revenue‐sharing resources to the national government. The agreements included 
penalties for non‐compliance by the provinces. 

The PFOs strongly influenced the contents of the Law Nº 25,917, which became a 
means to give greater institutional backing to these bilateral financing agreements 
between the national government and the provinces. This law followed a bottom‐up 
approach for subnational finances but was adopted by most of the provinces (21 out of 
24). The fiscal rules share with the PFOs the goal of capping the provinces’ public debt, 
and contain similar penalties for non‐compliance. But these penalties are rather vague 
and leave their specification to the internal charter of a fiscal watchdog (Consejo 
Federal de Responsabilidad Fiscal), which was created to oversee and coordinate the 
application of the law. Its members are representatives of the national and provincial 
governments and it is empowered to impose penalties for non‐compliance that ranges 
from public disclosure of any breaches to the partial withholding of budgetary 
transfers from the centre (other than revenue‐sharing resources), although the federal 
government has the power to veto any penalty. Also in the interests of fiscal 
transparency, this law established an obligation to prepare and publish standardized 

                                                 
21

 Acuerdo Nación-Provincias sobre Relación Financiera y Bases de un Régimen de Coparticipación 
Federal de Impuestos, signed on 27 February 2002 and ratified by Law Nº 25,570. 
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multiyear budgetary information for the national government and provinces. Each 
year, the national government was obliged to present a macrofiscal framework that 
would be used as an input for preparing the budget in all administrative districts. 

Regarding the record of the new law, as public revenues grew along with 
economic activity, Argentina improved significantly its fiscal accounts in recent years22. 
However, as seen in Table 2, the most important numerical rule of the new law 
(adjusted primary spending grew by more than GDP) has been met since 2007 thanks 
to the deduction of certain expenses from the current public spending: i) in 2007 and 
2008, public expenditures made in education to fulfill the goals of Article 2 of Law No. 
26,075 (increase of public investment in education); and, ii) in 2009, 2010 and 2011, 
Law Nº. 26,530 was passed to face the recent financial crisis allowing a more 
expansionary fiscal policy. In addition, Law Nº 26,124 (passed in August 2006) grants 
“emergency superpowers” to the President, leading to a virtual suspension of the fiscal 
rules and giving the government flexibility to allocate spending items within the 
budget. Lastly, the monitoring body established by law (Consejo Federal de 
Responsabilidad Fiscal) is not independent.  

In summary, institutional weakness where the executive amends laws with 
frequency and ease makes hard to imagine that a fiscal responsibility law might 
significantly constrain the decision‐making of those in government. Regarding 
provinces, many of them complied with some of the law’s procedural requirements, 
but some of them were not meeting the quantitative targets even before the onset of 
the global crisis in 2009. After this, a Programa Federal de Desendeudamiento (Decree 
Nº 60/2010) allowed a new restructuring of eligible provincial debts, affected by the 
deterioration of their fiscal balances. Eighteen provinces have benefited from such 
programs. 

Lastly, it is worth mentioning the Argentine GDP‐indexed bonds23. They were 
introduced in the context of its 2005 debt restructuring, as a mechanism which could 
play a complementary role in reducing the pressure to implement contractionary fiscal 
policies in downturns. These instruments are linked more closely with the 
requirements and the ability of the country to service its debt obligations. 

 

The Brazilian fiscal rule24 

Fiscal results in Brazil showed a significant deterioration after the Plan Real was 
adopted in 1994. This deterioration in fiscal performance was somewhat expected, 
since the drop in inflation meant the end of an important stabilizing factor of a 
balanced budget. The significant increase in discretionary spending and the increase in 
interest payments, resulting from high interest rates set by the central bank to 
maintain the strength of the exchange rate, also contributed to this deteriorating 
public finances. All these elements led to a significant expansion of the funding needs 
                                                 
22

 Argentina experienced a public debt default at the end of 2001 and a restructuring of the public debt 
in 2005 (with a large haircut) that substantially reduced debt service obligations in the period and which 
could give a misleading picture of the fiscal consolidation effort when viewed from the perspective of 
developments in the different measures of the fiscal deficit. 
23

 The Argentine government does not pay a certain coupon if GDP growth is below 3%. 
24

 The main source for this section is IMF (2009a) and the literature cited therein. 
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of the public sector and increased public debt, which was also increased by the cost of 
bank restructuring plans25. 

A broad effort to improve Brazilian public finances began in the mid 1990s. In 
particular, a subnational debt restructuring program was launched in 199726. As a 
result, the federal government entered into bilateral contracts with most states which 
included a program of fiscal adjustment and debt reduction in exchange for help with 
unsustainable subnational debt27. The contracts/programs proved to be key not only 
to achieve subnational fiscal consolidation (25 out of 27 signed the rescheduling 
agreement) 28, but also as an effective tool for fiscal coordination in the federation. 

In 1998, Brazil adopted a Fiscal Stabilization Program and reached an agreement 
with the IMF that sought to increase the primary surplus of federal and subnational 
entities (heavily based on tax increases), restructure debt, reform the budget process 
and promote a reform of the administration and social security. The adoption of a 
fiscal responsibility law in 2000 (Lei de Responsabilidade Fiscal e Finanças Publicas 
Municipais)29 was a key milestone. Being a complementary law (almost constitutional 
level), it requires a qualified majority (two‐thirds) for approval and modification, and it 
is binding for all entities of the public sector at all levels of government. It introduces 
the use of fiscal targets (primary surplus) and spending/debt limits. It does not specify 
quantitative targets or limits for all items, but requires that they are specified in 
separate legislation and regulations. Among them: 

• The target is defined in terms of the primary balance30, is expressed in levels in 
the annual Law on Budget Directives and is binding for the first year (although 
parliament can change it during the year). It must also include projections for the 
budget balance, expenditure and debt for the two following years and a description of 
fiscal risks with an assessment of contingent fiscal liabilities. 

• The ratio of net public debt‐to‐net revenues cannot exceed 3.5 for the federal 
government, 2 for states and 1.2 for municipalities. 

                                                 
25

 See Giambiagi and Ronci (2004) for an analysis of the evolution of fiscal policy during the Real Plan 
and thereafter. 
26

 Ley Nº 9.496 de 1997. The relation between the federal government and states are marked by a 
history of bailouts until the mid‐1990s. Major rescue operations by the federal government include 
bailouts in 1989, 1993 and 1994. Each initial agreement that tried to resolve a crisis actually made the 
next crisis more likely, because they reinforced the perception that the federal government would 
provide debt relief reducing the effectiveness of market discipline. See Bevilaqua (2000) for further 
discussion. 
27

 Federalism in Brazil revived in the 1980s with the return of democracy from military rule. The 1988 
constitution gave states significant authority and resources, including a much broader revenue base for 
the state‐level VAT, but did not specify their spending responsibilities or set rules for fiscal prudence. 
28

 The Federal Government assumed the state debts and refinanced it in 30 years with fixed 6% real 
interest rate. Each state was committed to a monthly payment up to an amount equivalent to 13 
percent of its net revenue. If the amount due exceeded this limit, the difference is capitalized to the 
debt stock. It was the first time that the bailout was followed by an explicit obligation on the part of the 
states to commit themselves to an agreed‐upon fiscal adjustment program, including a declining path 
for the state debt. 
29

 The Brazilian experience is also valuable for the public consultation process that spanned to a high 
degree of consensus. 
30

 The primary balance target was chosen at a time when securities paying floating interest rates and 
indexed to the exchange rate represented the bulk of traded public debt and, therefore, the debt‐to‐
GDP ratio was extremely sensitive to these variables. 
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• There are also specific limits on new spending and borrowing in the last year of 
a government. 

• There are maximum limits on personnel expenditure, as a proportion of net 
current revenues (federal: 50%, states: 60% and municipalities: 60%) and include both 
active and retired public servants. 

• Any new permanent expenditure has to be “affordable”: it cannot be created 
without reducing other expenditure or introducing new taxes. 

• The law strengthens the institutional fiscal framework of all areas of budget 
preparation, implementation and reporting (2‐monthly, 4‐monthly, annual). 

The law puts strong emphasis on procedural and transparency rules. It also 
includes procedures to monitor implementation of targets, corrective measures to be 
taken in case of any breaches and respective sanctions for all levels of government 
(including institutional and personal sanctions ‐fines, dismissal, prohibition to run for 
elections and even jail)31. The law includes flexibility clauses which are triggered by a 
significant deceleration in economic activity32 or a natural disaster but can only be 
invoked with Congressional approval. 

The law also places a series of restrictions on relations between public agencies 
and levels of government to prevent bail‐outs, monetization of deficits, and misuses of 
public financial institutions. In particular, it prohibits any new credit arrangement 
between entities of the public sector, as well as the direct deficit financing of any kind 
by the Central Bank. Furthermore, state‐owned financial institutions are prohibited to 
lend any money to their controlling agency. Despite provisions in the law, no 
institution is mandated to provide an independent view on the government’s 
proposed fiscal framework, policies, and macroeconomic assumptions. 

Fiscal performance in Brazil started to improve before the implementation of the 
Lei de Responsabilidade Fiscal e Finanças Publicas Municipais and remained strong 
after adopting it. As seen in Table 3 the fiscal targets were reached but expenditure 
growth in real terms picked up significantly since 2003 (stronger economic 
performance leading to higher tax collection contributed to reaching the targets). Net 
public debt (excluding the state‐owned utilities Petrobras and Electrobrás) declined 
steadily from its peak in 2002 of 60% of GDP to around 40% of GDP in 2010, but gross 
debt remains relatively high in comparison with other emerging economies. The 
composition of debt also changed during the period, with a reduction in the share of 
foreign currency debt (external public debt is well below FX reserves at the central 
bank), a lengthening in average maturity and a rise in the share of fixed‐rate 
instruments. In addition, the institutional framework required by the law has also 
improved reporting, accounting, and transparency (ample and more frequent 
reporting on fiscal developments and easier access by the public to fiscal data). 

Significant changes to the law have been introduced in recent years. A sovereign 
wealth fund was established in 2008 (Fundo Soberano do Brasil) to be used as a 

                                                 
31

 The Lei de Responsabilidade Fiscal e Finanças Publicas Municipais is supported by a Fiscal Crime Law. 
32

 Negative or economic growth below 1% in the previous four quarters let governments have a longer 
period to adjust to limits imposed by the law. 
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countercyclical instrument. The fund also aims at smoothing exchange rate volatility 
and promoting investment. So far, it has been used only to accumulate part of the 
fiscal overperformance in 2008 (0.5% of GDP injected in 2009). Incentives embodied in 
the fiscal framework do not seem to be sufficient to put money aside during good 
times. The fiscal target was also modified by the introduction of an investment 
adjustor, which allows the government to exclude part of the investment spending 
from the calculation of the target. An additional modification of the target resulted 
from the exclusion of Petrobas (the state oil company) from the fiscal targets starting 
in 2009. 

The international financial crisis in 2008‐09 put the fiscal framework to the test 
and Brazil was able to adopt countercyclical fiscal policy apart from the full operation 
of automatic stabilizers (mainly through temporary and targeted tax cuts and a 
reduction of the primary fiscal balance target). In addition, the government also 
started to give loans to public banks, which have been recorded as transactions in 
financial assets with no impact on the fiscal target (quasi‐fiscal operations). While the 
fiscal response to the crisis was effective, there was a weakening of fiscal transparency 
and the credibility of the fiscal framework may have suffered (uncertainty about the 
use of the investment adjustor, the exclusion of ad hoc expenditures or about how to 
account for sizeable policy lending). 

 

The Chilean fiscal rule33 

The adoption of a structural budget balance‐based rule was announced in May 
2000 by President Lagos, following intense technical preparations in the early months 
of his mandate. Chile’s fiscal rule seeks to insulate expenditure from cyclical 
fluctuations of real GDP growth and key mineral export prices. The adoption came at 
the end of a long period during which the public debt was reduced from 165% in 1985 
to 20% of GDP in 2000 and with the intention of solidifying and codifying the emerging 
fiscal discipline. The institutional coverage applied in the construction of the structural 
balance (not the primary structural balance) is the Central Government (excluding 
public enterprises, municipalities and public universities). 

In summary, the fiscal rule follows three steps. First, cyclically adjusted revenues 
(t) based upon trend growth and long‐term copper prices are estimated. Second, a 
target for the cyclically adjusted balance is set (b*). Third, government spending (g) is 
derived. Once a target is set for a year, the rule only allows the operation of automatic 
stabilizers. 

gt = tt –bt
*, with g, t and b* as percentages of GDP in a given year. 

All the variables and parameters used in the calculation of the structural balance 
were initially estimated by the Ministry of Finance, but within a year or so, with a view 
to strengthening the credibility of the estimates, the government appointed two 
panels of independent experts to set them (the trend GDP Committee and the 
Committee of the reference price of copper which offer values of fundamental 
parameters for the estimation of cyclically adjusted revenues). It also made changes in 
                                                 
33

 Main sources for this section are Caballero et al. (2011), Dabán (2011) and Ffrench‐Davis (2010). 
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response to the composition of public revenues, as adjusted for the molybdenum price 
(average of the last seven years since there are not a sufficient number of experts to 
set a committee) and private mining (which recorded a significant increase as a 
proportion of revenues). In addition, adjustments are made to public spending during 
the year, aimed at meeting the target ex post. 

The cyclically adjusted target for the central government was initially set at a 
surplus of 1% of GDP (from 2001 to 2007) in order to yield resources to recapitalize the 
central bank, lower the public debt‐to‐GDP ratio, accumulate financial assets, as 
counterpart to the ongoing gradual depletion of copper resources and prefinance 
contingent labour liabilities as well as social benefits (guaranteed minimum pensions 
and old‐age benefits). Having achieved these goals, the target was reduced to a surplus 
of 0.5% of GDP in 2008 and to balance in 2009 and 2010 to support the economy 
during the global crisis. In fact, there is no limit to the possibility of changing the 
target, not even any standard procedure to do so. 

Compliance with structural balance targets in Chile is not legally binding and the 
rule does not establish the path of return when there are deviations from the goal and 
does not provide penalties resulting from these deviations. However, successive 
governments have reiterated their commitment with set targets and mostly complied 
with them. The 2006 Ley Nº 20,128 sobre Responsabilidad Fiscal institutionalized key 
aspects of the structural balance rule framework (without forcing the government to 
commit to a specific target not specifying procedures for its calculation). This law also 
included the creation of the Fondo de Estabilización Económica y Social34 where overall 
fiscal surpluses are deposited and deficits can be financed from. Its value declined 
from a peak of $22.7 billion (13.3% of GDP) in 2008. This drop was the result of 
withdrawals of $9.4 billion (5.8% of GDP) in 2009 aimed at propping up growth without 
resorting to international assistance. This fund totalled $13.2 billion (5.4% of GDP) in 
December 2011. Another fund (the Fondo de Reserva de Pensiones with a pre‐specified 
range for annual deposits as a ratio to GDP) was also created to face pension liabilities 
in the future and totalled $4.4 billion (2.1% of GDP) in December 2011. Moreover, to 
prevent that the growth of both funds generated a domestic credit boom, the deposits 
were made offshore. A financial advisory committee (Comité Financiero) supervises 
both Funds as embedded in the 2006 law.  

Various analyses35 have found evidence that the Chilean structural balance rule 
together with the stabilitization fund have contributed significantly to reducing 
procyclicality, spending volatility, output volatility, interest rate volatility, appreciation 
of the real exchange rate in boom times and sovereign risk. The rule, while undergoing 
technical modifications over time, was met throughout the period in a situation of 
strong consensus and political support for the rule, but was somewhat eased in the 
last years before the financial crisis. Thus, during the period 2000‐05 the average 
growth of public spending was very close to GDP growth (4.4% and 4.3%, respectively). 
However, in the period 2006‐08 public spending shows an average increase of 8.1%, 

                                                 
34

 The Fondo de Estabilización Económica y Social received its first contribution on March 6, 2007, 
through a contribution of $2,580 million from the Fondo de Estabilización de los Ingresos del Cobre 
dated from 1981. 
35

 See Marcel (2010) and Frankel (2011) for details. 
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while GDP grew by only 4.3%. And the fiscal stimulus package announced in January 
2009 to underpin economic growth in the aftermath of the global financial crisis 
moved further away the structural outcome of the goal of 0%36 (see table 4). The rule 
requires only that fiscal policy be acyclical37 and the government went beyond this and 
undertook an active countercyclical policy to face the international crisis on a 
discretionary basis through relaxation of the target and methodological adjustments 
aimed at maximizing cyclically adjusted revenue (a de facto escape clause). This led to 
target underperformance, intertemporal inconsistency of the indicator and reduced 
transparency to calculate the structural balance (from adjusting two components in 
2001 to adjusting 12 in 2009). In turn, it eroded the rule credibility38, put significant 
strain on the rule‐based fiscal framework and brought to the fore some shortcomings 
of the fiscal rule (among them, no sanctions when the realized budget differs). 

As a result, seeking to address some shortcomings of the rule and the fallout 
from the global crisis, an ad hoc high‐level technical advisory committee to the 
Ministry of Finance (the Corbo Commission) has released recommendations to improve 
and simplify the methodologies used to calculate the structural balance, and increase 
the transparency and accountability of the fiscal rule. Authorities have yet to decide 
which they will adopt and when (although some of them are expected to be put in 
place starting in 2012). Some of the recommendations for the rule upgrading are39: 

• Inclusion of a countercyclical factor (a discretionary action), as the fiscal rule 
based on a structural budget balance is acyclical. The fiscal target as a percentage of 
GDP in a given year (b*) would consist in that case of the cyclically neutral target, to be 
set at the beginning of the four‐year presidential term, plus a countercyclical 
component. This countercyclical component is to be activated by a predetermined 
negative output gap and would be subject to two constraints: i) take the form of 
nonpermanent expenditure changes and/or temporary tax adjustments easily 
reversible; and, ii) a ceiling of 0.5% of GDP per annum. 

• Escape clauses: Target compliance can be temporarily suspended in the event 
of a significant shock (natural catastrophes, military conflicts or major economic crisis). 
Post‐crisis convergence to the target is to be gradual, but it should not exceed three 
years in order to maintain intertemporal fiscal strength. 

• Primary spending should be the basis for the fiscal rule. This would insulate the 
cyclically adjusted balance from interest rate changes and procyclical bias of revenue 
coming from rule‐based asset accumulation (return on accrued financial assets may 
not be in line with the long‐term interest rates). 

                                                 
36

 The public sector size, measured as the ratio government expenditure‐to‐GDP, rose consistently from 
18.1% in 2006 to near 25% in 2009. 
37

 There is a terminological question regarding this issue: do automatic stabilizers constitute 
countercyclical fiscal policy? 
38

 In 2009 conceptual changes were also introduced relative to transition from a balance in which only 
the cyclical effects were adjusted to a balance in which the revenues adjustment was intended to follow 
a kind of permanent income concept (transitory taxes, changes in the elasticity of non‐mining taxes, 
change in the methodology for estimating long‐term price of molybdenum and incorporation of cyclical 
adjustment for the effect of interest income on financial assets). 
39

 See Caballero et al. (2011). 
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• Copper price smoothing: The impact of sharp changes in the estimated long 
term copper price on cyclically adjusted revenue and, therefore, on spending should 
be smoothened by either adjusting the fiscal target or estimating its trend price. 

• Ex post target compliance: midyear monitoring and correction of cyclically 
adjusted balance deviations from its target. This requirement would be mandated by 
law. 

• Exclusion of transitory fiscal provisions. The cyclically adjusted balance would 
exclude the impact of temporary fiscal measures such as tax hikes or reductions. This 
would prevent financing permanent spending with transitory revenue. 

• Elimination of the cyclical correction on the return on accrued financial assets. 

• Establishment of an independent fiscal council to evaluate the fiscal rule 
methodology, provide assumptions and projections for variables required to calculate 
the cyclical adjustment, assess medium‐term and long‐term sustainability, evaluate 
cases when exit clauses are invoked, etc. 

After incorporating the recommendations on the methodology of estimating the 
structural balance presented by the advisory committee in its report, there was a 
reassessment of the results of structural balance which are shown in table 4. Given 
these changes, the structural deficit as a percentage of GDP for 2009 was reestimated 
from 1.1% to 3%. Additionally, after the earthquake and tsunami of February 2010, the 
Piñera administration, to finance the substantial cost of reconstruction (4.2% of GDP), 
opted for a package of temporary and permanent increases in taxes and spending 
reallocations and announced that it could not commit to restoring balance to the 
structural fiscal result by the end of its time in office. As a consequence, the new 
government proposed a goal of convergence of the structural deficit to 1% of GDP in 
2014, reducing the structural deficit each year. 

The Colombian fiscal rules40 

The Colombian 1991 Constitution states that the country is a state organized in 
the form of a single, decentralized Republic with autonomous subnational divisions. 
The Nation is required to transfer funds to SNGs to finance education, health, potable 
water and other general purpose services. These funds are very rigid and cannot be 
used to cover any debt. Another important transfer comes from the royalties from the 
extraction of nonrenewable resources. Apart from it, SNGs are free to regulate taxes 
tied to consumption, property taxes and fines and penalties. 

Colombia’s early fiscal rules were applicable only to SNGs and aimed to 
strengthen central government’s control over subnational debt, within the context of 
increasing political decentralization. The first law (Ley Nº 358 de Semáforos) was 
passed in 1997. It introduced a rating system for territorial governments to show 
solvency and sustainability based on debt indicators, banning borrowing (nationally or 
internationally) for highly indebted local governments through financial institutions or 
through the capital market (red light) and requiring authorization from the Ministry of 
Finance for intermediate cases (yellow light). The entities with poor ratings were 
required to implement fiscal stabilization plans. The law was not effective and many 
red light local governments were able to incur new debt, including by presenting 
                                                 
40

 Main sources for this section are Lozano et al. (2008) and Comité Técnico Interinstitucional (2010). 



Berganza, Martín, Goenaga. Fiscalidad en América Latina.Economía… 
(IELAT‐  Septiembre 2012) 

   

 

Instituto de Estudios Latinoamericanos – Universidad de Alcalá      |      
 

19

defective financial information. Subnational debt still grew by 15 percent a year in 
1998‐2000. A new law (Ley Nº 617 de Responsabilidad Fiscal Territorial) was passed in 
2000 and established a set of rules for SNGs, limiting operating expenditures based on 
the entity’s freely disposable revenues, and also requiring fiscal adjustment plans in 
case of noncompliance with the laws, to be monitored by the Ministry of Finance. 

A law applicable to all levels of government (Ley Nº 819 de Responsabilidad 
Fiscal) was passed in 200341, containing both procedural and numerical rules. Before 
June 15 each year, the National Government has to present to the Economic 
Commissions of the Senate and the House of Representatives, a Medium Term Fiscal 
Framework, which will be studied and discussed during the first debate of the Law 
annual Budget. This report states fiscal and macroeconomic objectives. On numerical 
rules, the law requires that fiscal management at all levels of government be 
consistent with debt sustainability. Each year the central government determines a 
primary surplus target for the next year for the nonfinancial public sector (NFPS) and 
indicative targets for the primary surplus of the ten following years and the 
corresponding debt trajectory42. This target will be approved by the Consejo Nacional 
de Política Económica y Social, CONPES, upon advice of Consejo Superior de Política 
Fiscal, CONFIS. The report must include, in case of failure to meet targets set in the 
Medium Term Fiscal Framework last year, an explanation of any deviation from the 
goals and steps to correct them in a way that the sustainability of public debt is 
ensured. Table 5 shows the NFPS primary surplus targets for the next year as set in the 
Medium Term Fiscal Framework report and its realization since 2005. 

Ley Nº 819 de Responsabilidad Fiscal also reinforces the indicators established in 
previous legislation (e.g., ceilings on debt service, the ratio of debt stock to current 
revenues, debt stock, and expenditures). SNGs may take out loans if they meet certain 
criteria in terms of amount of indebtedness, term, and method of payment, among 
other things. Noncomplying entities are required to implement fiscal adjustment plans 
and official guarantees for debt refinancing purposes apply only to SNGs undergoing 
these adjustment plans. Personal sanctions for public officials also apply according to 
the Disciplinary Law. The law fosters market enforcement mechanisms by applying 
bankruptcy procedures to municipalities (Ley Nº 550 of 1999) and requiring main 
municipalities and departments to obtain credit ratings from private companies. All 
the debt regulations for SNGs were put in place when overall credit metrics were 
highly stressed for them. Today’s financial discipline has considerably improved as 
local governments have posted surpluses since 2001. However, the deficit of the 
central government has remained large. 

In 2011 constitutional amendments were approved in Congress. It included: i) the 
incorporation of the criterion of fiscal sustainability in the Constitution (articles 334, 
339 and 346); ii) a more efficient management of the royalties43; and, iii) the adoption 

                                                 
41

 This law was complemented by Decreto 4730 in 2005. 
42

 The primary surplus targets, on average, may not be less than the structural primary surplus which 
ensures the sustainability of debt. 
43

 The reform on royalties (articles 360 and 361 of the Constitution) means that resources from that 
source will focus on science and technology, retirement savings, regional development projects, physical 
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of a fiscal rule on central government finances (Ley Nº 1,473). This fiscal rule is 
modelled on the Chilean one and specific regulations are being developed44. The aim is 
to ensure fiscal discipline, enhance countercyclical fiscal policy, and improve the 
management of commodity revenues. As of 2014, fiscal policy will be guided for the 
achievement of cyclically adjusted balance target (b*) of the central government45 
according to the following expression (variables are defined as percentages of GDP): 

bt = b* + α yt + ccipt, 

where b is primary fiscal balance , b* is the targeted structural primary balance 
(primary balance adjusted for economic, commodity cycles and extraordinary items); y 
is the output gap (as a % of potencial GDP) and ccip represents the excess oil revenues 
(from either higher than expected oil prices or production above a determined 
baseline) generated by Ecopetrol, the national oil company, and from other minerals. 
Spending by the central government will be, therefore, a function of trend real GDP 
growth and the long‐term oil and other mineral prices. The targeted primary structural 
deficits (b*) are no higher than 1% of GDP from 2022 onwards with a transitory period 
(lower than 2.3% in 2014 and lower than 1.9% in 2018). They are determined by the 
primary balances which allow to reduce public debt from 45% of GDP in 2011 to below 
30% by 2020 (level of debt consistent with an investment grade according to 
international evidence for emerging countries). Related to this proposal, while it 
appears to make sense to delay a fiscal adjustment until economic recovery is better 
rooted, the bulk of the effort is reserved for the second half of the decade. This raises 
uncertainties about shifting political or economic winds in the coming years. The 
parameter α is defined as the sensitivity of fiscal balance to the output gap and aims to 
combine two elements: a countercyclical fiscal policy (0.18) and automatic stabilizers 
(0.12). Therefore, the value of α is 0.3, which means that the primary balance can 
deviate from its goal (b*) in 0.3% of GDP for each point of the output gap. 

Taking another cue from Chile, excess oil revenues would be used to prepay debt 
and to capitalize a sovereign wealth fund (Fondo de Ahorro y Estabilización Fiscal y 
Macroeconómica) managed by the central bank. The approved legislation on fiscal rule 
also includes escape clauses46 to cope with large exogenous shocks which could 
jeopardize the macroeconomic stability of the country and the setting up of a council 
of independent experts (Comité Externo para la Evaluación de la Regla Fiscal) to advise 
the government on technical issues and to verify the fulfillment of the fiscal rule every 

                                                                                                                                               

investments in education and public savings. The administration of such resources will be carried out by 
territorial entities and will be overseen by the central Government. 
44

 Rulemaking of various matters is still pending, including the definition of structural deficit, counter‐
cyclical expenditure, and exceptions to compliance to the fiscal rule.  
45

 The authorities opted for a fiscal rule focused on the central government on the grounds that it was 
preferable to define targets on variables that were under the direct control of the government in spite 
of the fact that if the fiscal rule had covered the consolidated public sector the overall debt target had 
been better anchored. 
46

 Countercyclical fiscal stimulus is permitted if the projected growth rate falls at least two percentage 
points below the long‐term growth rate and the output gap is negative. The fiscal stimulus has to be 
below 20% of the estimated negative output gap and will be transitory as it has to be dismantled 
completely over a period of two years, with a requirement that in the first year of that period the 
economy should register an economic growth rate equal to or greater than its real economic growth in 
the long run. 
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year. And the rule contemplates a notional or control account, which records the 
deviations between the results at year's end and the target. When the accumulated 
notional account reaches ‐0.5% of GDP, the government must set goals in the next two 
years (0.3% of GDP in the first year and 0.2% of GDP in the second) to correct it. If the 
difference exceeds this limit, it must be fully corrected in the following year, in 
addition to the adjustment already planned. 

 

The Mexican fiscal rule47 

The Ley Federal de Presupuesto y Responsabilidad Hacendaria was adopted in 
2006. Apart from requiring the government to present the annual budget in the 
context of a medium‐term framework with projections covering the subsequent five 
years, the law established a zero fiscal target for the “traditional” public sector balance 
(which includes the federal government, two social security systems and some public 
enterprises ‐including the national company PEMEX‐ but excludes state and local 
governments), mechanisms for budgeting under oil price uncertainty and a system of 
oil funds. Oil plays a very important role in the public finances as oil‐related revenue 
accounts for 30‐40 percent of total revenue. As the rule targets a cash balance, the 
rule excludes accruals registered under long‐term contracts to develop and manage 
infraestructure projects (PIDIREGAS), the impact on the fiscal balance of state owned 
development banks, etc. (the so‐called “augmented” balance). Therefore, the rule for 
the so‐called “traditional” balance can be written when designing the budget as 

G – T (P*, Y*) = 0, 

where G = public sector expenditure; T = public sector revenue; P* = oil price 
parameter in the budget which for each year is projected using a reference oil price, 
with a weight of ¾ being given to oil futures prices and a weight of ¼ to the average oil 
price of the last 10 years; and, Y* = expected output. So that when extra revenues (ER) 
are observed (from oil prices being higher than the reference price and/or observed 
output being higher than expected output), 

G – T (P*, Y*) –ER (P-P*, Y-Y*)= 0, 

they may first be used to compensate for certain nonprogrammable budget 
overruns (natural disasters, f.e.). The remainder is split among 4 first‐tier funds48 (oil, 
pensions’ restructuring, PEMEX and investment by federal entities). Once the first tier 
reserve funds reached their statutory ceilings (totaling about 1.5% of GDP), any 
subsequent excesses were to be allocated to a second tier of funds that finance 
investment by subnational governments (50%), PEMEX investment (25%), and a fund 
to finance future costs of pension reform (25%). If over the course of a fiscal year 
expected revenue does not meet projections (f.e., actual oil revenues turn out to be 
lower than budgeted due to lower oil prices or exchange rate effects), the government 

                                                 
47

 The main source for this section is IMF (2010b). 
48

 Mexico implemented an oil stabilizations fund in 2000. A part of government revenues in excess of 
budgeted amounts was to be transferred to the fund. At first, fund resources could only be used if oil 
export revenues fell by more than US$1.5 a barrel below the reference oil price in the budget. In 2002, 
the rules were changed to allow for full compensation of shortfalls. During that year the fund’s 
accumulated resources were fully drawn. 
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can cut expenditures to balance the budget or the stabilization funds may make 
transfers to the budget to cover the shortfalls. However, since the law placed a cap on 
the saving of excess revenues, by the end of 2008 these funds amounted to 1.8% of 
GDP, despite an unprecedented boom in oil prices. Without this ceiling on savings, the 
authorities would have had greater capacity to pursue countercyclical policies during 
the crisis. In any case, by December 2011 the funds contained the equivalent of just 
0.3% of GDP in assets as the authorities paid for the oil hedge49, increased PEMEX 
investment and diverted money to infrastructure spending. 

Important developments concerning the fiscal framework took place in 2008‐10, 
at a time when the Mexican economy was hit by the global financial crisis. Fiscal 
stimulus measures were adopted between 2008 and 2009 amounting to 2.5% of GDP 
(increased transfers to low income families and communities, increase in public 
investment, and injection of additional credit, channeled primarily through the state‐
owned development banking system, with priority to small and medium‐sized 
enterprises). But this countercyclical easing in the midst of a deep recession of the 
Mexican economy was only possible because some decisions were adopted concerning 
the Ley Federal de Presupuesto y Responsabilidad Hacendaria. In October 2008 the law 
was adapted such that from 2009 PEMEX will no longer make investments through the 
scheme known as PIDIREGAS which was out of the “traditional” balance. But the target 
for the “traditional” rule embedded in the fiscal rule excluded the PEMEX investment. 
The congress also approved a modification of the balanced budget target of the Fiscal 
Responsibility Law50, which as can be seen in Table 6 eased the fiscal stance by about 
0.6 percent of GDP in 2009. Exceptional circumstances were also invoked in the 
budgets of 2010 and 2011 to maintain moderate fiscal deficits in those years. In late 
2009 and early 2010 in a bid to strengthen the sustainability of fiscal policy in the 
medium term and with the first signs of domestic economic recovery, the authorities 
adopted a package of fiscal measures to reduce the public deficit gradually. 

Also in 2010 the caps on the accumulated resources in some of the funds were 
waived temporarily for 2010 and 2011, with the intention of ultimately removing them 
permanently in the fiscal rule. This would make the fiscal position more symmetric 
over the business cycle. At the end of 2011 the stabilization funds had accumulated 
0.8% of GDP. 

The Mexican a priori balanced budget rule is pro‐cyclical as it implies high public 
spending when economic activity and revenues are buoyant, and spending restraint 
when economic activity and revenues are weak. Many analysts also suggest that the 
government should consider accumulating a buffer of financial assets not only during 
economic upturns but over the business cycles as a whole to reduce this cyclical 
vulnerability of the public finances and increase the authorities' capacity to counter 
the impacts of negative shocks on public revenues. Additionally, the balance budget is 

                                                 
49

 In the last years the Mexican government has limited revenue volatility by hedging oil revenues 
against declines by buying put options on financial markets. The put options provide the government 
with an oil price similar to that in the budget, even when oil prices fall well below the budgeted price as 
during 2009. 
50

 This requires explicit justification on the part of the legislative branch and must provide a plan for 
returning to zero balance. 
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done on a year‐by‐year basis and lacks a broader medium term outlook of three to five 
years. Apart from these needs, the Mexican sustainability of fiscal policy faces two 
major structural problems: (i) the decline in oil production which has been offset by 
the significant increase in oil prices; and, (ii) the low rate of non‐oil taxation as the 
domestic tax burden is well below that of countries at similar levels of development51. 

 

The Peruvian fiscal rules52 

Fiscal performance in Peru improved up until the mid‐1990s, with the overall 
balance of the nonfinancial public sector reaching a surplus in 1997. However, fiscal 
performance deteriorated in the following years: the overall surplus achieved in 1997 
had turned into a deficit of 3 percent of GDP by 1999, with public debt rising to nearly 
50 percent of GDP. Therefore, as a permanent institutional device to promote fiscal 
discipline in a credible, predictable, and transparent manner Ley Nº 27,245 de 
Prudencia y Transparencia Fiscal was enacted in December 1999 and came into effect 
in 2000. 

The law contained both procedural and numerical rules. The numerical rule 
includes caps on the public balance and on the real current expenditure for the 
nonfinancial public sector and general government, respectively. It allowed for an 
overall non financial public sector deficit of up to 1% of GDP from 2002 (the deficit 
ceilings for 2000‐02 featured a declining path, from 2% of GDP in 2000 to 1% of GDP in 
2002), while capping the increase in real nonfinancial expenditures of the general 
government to 2%, using the GDP deflator to calculate the nominal increase. Also 
during the first seven months of an election year, nonfinancial expenditure of the 
general government cannot exceed 60 percent of the budgeted annual amount; and 
the fiscal deficit of the nonfinancial public sector in the first semester of an election 
year cannot exceed 50 percent of the budgeted annual deficit to prevent outgoing 
administrations from engineering an opportunistic fiscal expansion. Sanctions are only 
institutional. There are no specific individual sanctions, but officials must comply with 
the fiscal rule according to the rules and principles of the Law on Ethics of Public 
Service. The law also included an escape clause that allowed for a temporary (one 
year) relaxation of the target in case of national emergency or international crisis. It 
had to be approved by Congress at the request of the Executive. Moreover, when 
there was sufficient evidence (with a report from the Minister of Economy and 
Finance) that the GDP was declining or could decline in the following fiscal year, the 
deficit target could be missed (never exceeding two per cent of GDP). 

The Ley Nº 27,245 was partially modified in 2003 (Ley Nº 27,958 de 
Responsabilidad y Transparencia Fiscal) with a clear objective of debt consolidation 
due to the fact that in 2002‐03 regional governments were created and obtained 
substantial fiscal autonomy, including the right to borrow53. The national government 

                                                 
51

 In the last 20 years non‐oil revenues averaged just fewer than 10% of GDP. 
52

 The main sources for this section are IMF (2010a) and IMF (2012). 
53

 Decentralization came relatively late to Peru, as part of a democratic reaction after Fujimori’s exit in 
2001. The 2002 decentralization law foresaw having half or more of public sector spending managed 
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transferred important responsibilities and fiscal resources to regional governments 
and reinforced the existing local (municipal) governments. In fact, both levels of 
subnational governments doubled their budget revenues in only five years. However, 
they are mostly financed by national government transfers instead of own collected 
taxes. The fiscal rules applicable to SNGs are established in the Legislative Decree Nº 
955 (Ley de Descentralización Fiscal) in 2004: i) the relationship between the annual 
total debt stock and the current revenue of regional and local governments should not 
exceed 100 percent; ii) the ratio of annual debt service to current income must be 
below 25 percent; and, iii) the moving average of the primary outcome of three years 
must show a positive value for each regional and local governments. The fiscal rule 
also provides that failure of fiscal rules in the regional and local governments restrict 
access to intergovernmental funds54 and that the government through Emergency 
Decree can adopt fiscal measures aimed at stabilizing public finances of these entities. 
SNGs need the central government’s guarantee to contract external debt, which must 
be allocated to finance infrastructure. However, there have been high and increasing 
rates of non‐compliance at the subnational level and no SNG has received sanctions. 
This is probably due to the fact that the subnational public finances in Peru never 
deteriorated to the point where it adversely affected the country’s financial sector or 
macroeconomic stability. 

Further changes in the Ley Nº 27,958 were: i) the cap to the increase in real 
nonfinancial expenditures of the general government was raised from 2% to 3%; ii) the 
budgeted fiscal deficit of the nonfinancial public sector in the first semester of an 
election year cannot exceed 40 percent of the budgeted annual deficit instead of 50 
percent as in the 1999 law; and, iii) some modifications in the escape clause (extension 
up to three years and a new numerical ceiling of 2.5 per cent of GDP for the deficit). 

More procedural (fiscal transparency provisions) and numerical changes were 
introduced in 2007 (Ley Nº 29,035) and 2008 (Ley Nº 29,144). In 2007 the coverage of 
expenditure under the rule was narrowed from nonfinancial expenditure to 
consumption expenditure of the central government (wages and salaries, goods and 
services, and pensions)55 and this expenditure was deflated by the inflation target of 
the central bank to calculate its real change. 

Regarding the assessment of the fiscal rule, as seen in Table 7, compliance with 
the deficit limits in 2000‐02 proved problematic and following repeated breaches, the 
target was loosened in 2003, when a new sliding scale for the deficit was put in place, 
from 2% of GDP in 2003 to 1% of GDP in 2005 and thereafter. The compliance 
improved significantly since 2003 as mineral and other revenues boomed, and the 
limits were met with growing margins until 2008. On the contrary, the expenditure 
rule, in addition to undergoing several modifications56, did not provide a binding 

                                                                                                                                               

and to some extent allocated by SNGs, compared to the previous situation where SNGs managed less 
than 10 per cent of public spending. 
54

 The National Decentralization Council can deny access for 90 days to conditional transfers to regions 
not complying with the fiscal rules during two consecutive years.  
55

 Thus, investment spending and expenditure of the local and regional governments were excluded 
from the spending rule. 
56

 Changes include not only the use of different deflators and targets for real growth rates, but also the 
transactional coverage to use the cap (from current spending to consumption expenditure). 
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constraint during the upswing as the fiscal rule and did not help anchor the fiscal policy 
formulation process and moderate procyclicality. In any case, due to the booming of 
revenues, the Peruvian government reduced its debt on the upside (the public sector 
gross debt was reduced from 44 percent of GDP in 2004 to 24 in 2010) 57. 

The global financial crisis put pressure on the fiscal rules. In May 2009 Congress 
approved the waiver presented by the Executive soliciting the relaxation of the fiscal 
rule to allow for a deficit of 2% of GDP in 2009‐10 (returning to the 1% limit in 2011) 
and the relaxation of the expenditure rule (to a yearly real change of 4%). In fact, the 
government passed a significant countercyclical fiscal stimulus (3.5% of GDP) as a 
policy response to the crisis: central government’s consumption expenditure was 
allowed to grow 10% in 2009 and 8% in 2010, beyond the limits imposed by the fiscal 
rules, and capital expenditure increased by more than 35% in both years. In fact, the 
Peruvian fiscal rule that combines deficit and current expenditure ceilings seems to be 
well suited to favour public infrastructure investment, key to close the significant 
infrastructure gaps of the region (see Carranza et al., 2011). There were, however, low 
execution rates of capital spending as they are mainly made at the subnational level. 

The fiscal rule also created a fiscal stabilization fund to mitigate cyclical 
variations. The Fondo de Estabilización Fiscal (FEF) accumulates income from the fiscal 
surplus at the end of the year (if current income from ordinary resources exceeded its 
three previous year’s average in 0.3% of GDP), 10% of net income from each sale of 
assets for privatization, 10% of down payments by state concessions and 30% of funds 
raised by new royalties for the exploitation of nonrenewable natural resources owned 
by the state, in addition to interest from deposits in the FEF. The stabilization fund may 
not exceed 4% of GDP. The resources exceeding this limit will be used for debt 
reduction or will go to the Fondo Consolidado de Reservas Previsionales. FEF resources 
may only be used when revenues are at least 0.3 percent of GDP lower than the 
average ratio of the last 3 years and GDP declines in two consecutive quarters. 
However, no more than 40 percent of total funds can be used in a given year, except 
when the escape clauses apply. At the end of 2009 it had accumulated 1.4% of GDP 
and it was not used during the financial crisis because discretion regarding the timing 
of inflows to the FEF allowed the government to apply the 2008 surplus to the 
stimulus. On 31 March Emergency Decree Nº 012-2011 was passed to achieve the 
objective of increasing the FEF, which amounted to $5.63 billion (3.2% of GDP) at the 
end of 2011. 

The Venezuelan fiscal rules58 

Venezuela’ history with oil funds goes back a long way. In the mid 1970s 
following the first oil price boom, the Fondo de Inversión de Venezuela (FIV) was 
created. The objective of the fund was to help save a significant share of the oil 
windfall. In the event, part of the fund’s resources was soon diverted to financing 
domestic investments and taking equity in public enterprises that subsequently turned 
out to be loss makers. Thus, while Venezuela’s oil exports surged from US$3 billion in 

                                                 
57

 Similarly, a sound debt management strategy successfully reduced debt vulnerabilities in terms of 
currency and interest rate risks. 
58

 The main source for this section is IMF (2010c). 
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1972 to US$20 billion in 1981, during the period the FIV saved only US$2.5 billion at 
the central bank. In the 1990s, some of the fund’s remaining resources were used to 
support loss‐making state companies in the electricity sector – in effect, energy 
subsidies were provided off budget through the use of the FIV’s resources. 

Between 1998 and 2000 a new framework to help manage oil resources was put 
in place. First, an organic budget law was approved in 2000. The law was intended to 
strengthen fiscal policy and reduce public expenditure volatility – a chronic problem in 
Venezuela. It focused on improving the budget process, including the use of a 
multiyear framework, and introduced multiyear numerical fiscal rules for the current 
balance, expenditure growth, and the public debt. Implementation of the law, 
however, was postponed. In 1998, an oil stabilization fund, the Fondo de Inversión 
para la Estabilización Macroeconómica (FIEM) was created. The objectives of the fund 
were to help insulate the budget and the economy from fluctuations in oil prices. As 
initially designed in late 1998, contributions to the fund were specified as the oil 
revenues above a reference value corresponding to a five year moving average. 
Resources could only be drawn from the fund in a given year if oil revenues were 
below the reference value or resources in the fund exceeded 80 percent of the moving 
average of oil export revenues, in which case resources could be used to amortize 
public debt. The rules of the FIEM were substantially modified in 1999. The reference 
values triggering accumulation or withdrawal of resources were fixed at US$9 a barrel. 
Fifty percent of any oil revenues that accrued at a price above this value were to be 
deposited by the central government, the regional governments and PDVSA (the state 
oil company) in the FIEM. Discretionary withdrawals from the fund with government 
authorization and legislative approval were allowed. In 2001 the FIEM was modified 
again, and the government and PDVSA were exempted from the requirement to make 
deposits for a while. Many further changes were introduced in subsequent years in the 
context of the annual budgets. In 2004 the Fondo de Estabilización Macroeconómica 
(FEM) was set up to replace the FIEM and it did not accumulate any significant 
resources during 2005‐08 when oil prices surged. Therefore, rules about this fund were 
frequently changed, ignored, or the operation of the fund was temporarily suspended. 
In fact, the oil fund mostly integrated with overall fiscal policy. Even at times, the 
required deposits could only be made in the fund by taking on public debt. It is not 
strange that according to the Sovereign Wealth Fund Institute (2010), the Venezuelan 
FEM was given a very negative grade in terms of transparency (just 1 out of 10). 

In summary, the organic budget law and the FIEM/FEM were put in place with 
the objective of improving fiscal performance and smoothing expenditure. 
Nonetheless, they did not achieve this purpose as they did not prevent the 
implementation of highly procyclical fiscal policies. During the boom and in a situation 
of abundant liquidity generated by resource revenues, a number of rules targeting the 
nonresource balance and the rate of growth of expenditure were tested by mounting 
expenditure pressures. These pressures may have been based in part on growing 
perceptions as time went by that the resource price increases were “permanent.” As a 
result, the rules were not implemented. 
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Assessment of fiscal rules in Latin America 

The role of numerical fiscal rules and stabilization funds in both short run 
stabilization and the promotion of longer term sustainability have gained increased 
emphasis in policy and academic debates. In theory, well designed and effectively 
implemented fiscal rules, although second best policies, can help reduce time 
inconsistency in budgetary policies, strengthen the credibility of a government’s 
commitment to fiscal sustainability, and facilitate countercyclical fiscal management. 
However, these effects are difficult to test empirically. The rules and funds have been 
in place for just a few years and there are sample selection and identification problems 
as fiscal rules in some countries are part of a broader rules‐based macroeconomic 
policy framework. Additionally, many governments have violated their fiscal rules. 
Hence, it would be very useful to have data on the facto rules (an index of 
enforcement of the jure rules) to improve the model’s explanatory power. Lastly, in 
addition to fiscal rules, two other important factors that can explain the improvement 
of the fiscal policy behaviour are the learning‐by‐doing effect from the previous boom 
and the quality of policymakers. But they are very difficult to measure. 

Several studies have found correlation between the existence of fiscal rules and 
the fiscal performance. Manasse (2006), in a sample of 49 countries, modelled fiscal 
rule as a dummy variable to explain the primary deficit and found that fiscal policy is 
weakly procyclical and that the presence of a fiscal rule makes it more countercyclical. 
But it is difficult to establish causality due to an endogeneity bias (once the quality of 
institutions is accounted for it could be the case that fiscal rules do not significantly 
affect policy)59: it is more likely that virtuous countries/governments put in place fiscal 
frameworks that are conducive to fiscal sustainability and to a correct policy response 
to the cycle, rather than being such frameworks that make countries/governments 
more virtuous. Dos Reis and Guerson (2006) tried to shed some light on this by 
simulating a structural balance expenditure rule for five Latin American countries using 
a vector autoregression (VAR) framework. They found that if expenditure were set at a 
fixed percentage of long run (structural) government revenue, the volatility of output 
would always be lower. Caceres et al. (2010), using structural breaks in the level or 
variance of the primary fiscal balance, find limited empirical evidence in support of the 
view that fiscal rules have had a distinguishable effect on fiscal performance60. And 
Thornton (2009) concludes that fiscal rules have not contributed to improvements in 
fiscal outcomes in emerging markets61. 

With respect to the aim of strengthening the long term sustainability (reducing 
the deficit bias and controlling the growth in public debt) in Latin America, Daude et al. 

                                                 
59

 See Frankel et al. (2011). 
60

 They find that fiscal rules may have helped anchor efforts to strengthen fiscal policy, but do not seem 
to have been the driver of such efforts. There are nine countries in their sample. Five of them 
(Argentina, Brazil, Colombia, Ecuador and Peru) are from Latin America.  
61

 The empirical approach relies on “differences‐in‐differences” estimation and assumes an arbitrary 
“treatment date” for the control group in the sample. As discussed in this paper, the correct selection of 
break dates is critical to avoid estimation bias. Emerging market economies that did not adopt fiscal 
rules also experienced improvements in their fiscal performance around the same time as the 
economies which adopted them. 
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(2011) found that sustainability had recently improved (all the countries except 
Argentina were able during the last decade to exhibit fiscal balances above those 
required to sustain their current debt levels). 

Regarding the short term stabilization aim, IMF (2011a) points out that after 
adopting the rules, fiscal policy was broadly procyclical as real expenditures expanded 
well above the rate of potential economic growth. A different and more common way 
to measure the fiscal stance is through the fiscal impulse, defined as the change in the 
structural primary balance62. In figure 1, these fiscal impulses are compared with the 
cyclical position of the economy for six Latin American countries in the period 1992‐
200963. The chart can be read as follows: the upper right‐hand quadrant (an increase in 
the structural balance ‐ a positive fiscal impulse‐ at a time of economic upturn) and the 
lower left‐hand quadrant (decrease in the structural balance ‐ a negative fiscal impulse 
‐ at a time of economic downturn) signal a countercyclical –and thus stabilizing‐ role 
for fiscal policy. The other two quadrants indicate procyclical fiscal positions. And 
points close to the horizontal axis indicate fiscal episodes that are neutral in relation to 
the economic cycle. The great majority of cycles and fiscal episodes are in the two 
quadrants corresponding to procyclical positions. According to different authors64, the 
procyclicality derives from frequent revisions to the numerical targets but also from 
the rules’ emphasis on balanced budgets or deficit ceilings. In this sense, a way to 
avoid procyclical behaviour in public spending in fiscal rules is to replace annual GDP 
growth as a reference with a measure of the economy’s potential growth (defined ex-
ante). 

The relationship between fiscal policy and the economic cycle can also be 
evaluated through the estimation of a simple linear regression of the variation of the 

adjusted budget balance on the output gap level. A negative coefficient regression β̂ , 

indicates that a positive shock in the economy (that is, a positive GDP gap) is 
associated with deterioration in the fiscal balance, so that fiscal policy is procyclical, 
whereas a positive  coefficient means that fiscal policy is countercyclical (and a zero  
coefficient means that fiscal policy is acyclical). The results of the estimates are shown 

in figure 1, where negative signs are found for either the 1992‐2000 ( β̂  = ‐0.102) and 

the 2001‐2009 ( β̂  = ‐0.114) periods (pre and post fiscal rules periods, approximately). 

From a national perspective, Chile, as expected given the nature of its fiscal rule, 

shows a countercyclical pattern, especially in the second period ( β̂  = 0.47), while in 

Colombia and Peru fiscal policy has been fairly acyclical ( β̂  around zero in both 

periods). Argentina, Brazil and Mexico show the highest procyclicality with some 

progress in this field in the second period (lower β̂  in absolute terms). Other studies 

(Vladkova‐Hollar and Zettelmeyer, 2008; and Jimenez and Kacef, 2009) also show that 

                                                 
62

 The fiscal impulse is a measure of whether changes in fiscal policy are adding, or substracting from, 
aggregate demand pressures in the economy. Therefore, automatic fiscal stabilizers are excluded from 
this measure. 
63

 Our thanks go to Ángel Melguizo of the OECD Development Centre for providing us with estimates of 
cyclically adjusted public revenues for Argentina, Brazil, Chile, Colombia, Mexico and Peru implementing 
the standardised OECD methodology and extending it to include commodity cycles (following basically 
the IMF approach in Vladkova and Zettelmeyer, 2008). 
64

 See, for example, Izquierdo and Talvi (2008). 
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most countries of the region conducted a less procyclical (in some cases, a broadly 
cyclically neutral) fiscal policy during the years preceding the recent global financial 
crisis, utilizing part of the revenue boom to reduce their public debt (improving also its 
structure and composition) and, in some cases, to build stabilization funds. Céspedes 
and Velasco (2011) focus on the behaviour of fiscal variable across the commodity 
cycle, in contrast to behaviour across the output cycle65, which has been the focus of 
the earlier research of fiscal procyclicality. They find evidence that, contrary to 
previous commodity boom episodes, in the recent episode of increases in commodity 
prices (2003‐08) procyclicality had reduced in most of Latin America (with the 
exception of Venezuela). One of the significant determinants of the cyclicality of 
government expenditures is the existence of a fiscal rule with the expected sign. 

Resisting strong political pressures in those boom years was not easy as shown by 
the Chilean example. In 2007 and 2008, the President of Chile, Michele Bachelet, had a 
low approval rating (see figure 2), especially for the management of the economy. One 
of the reasons for this was the popular resentment that the government had resisted 
intense pressure to spend the soaring receipts from copper exports which had been 
mostly saved. However, since mid‐2009, Bachelet attained a very high approval rating 
which kept through the remainder of the term66. The change took place in a period 
when the global recession hit the Chilean economy (the economy contracted 1.5% in 
2009 and unemployment increased to its highest level in 5 years, 10%). But the 
government increased spending sharply, using the assets that it had acquired during 
the copper boom, and thereby moderated the downturn. As stated by Frankel (2011): 
“…saving for a rainy day made the officials heroes when that rainy day comes, but it is 
very difficult to be a hero in sunny days…”. 

Additionally, calculating the business cycle and the commodity cycle is not 
straightforward. And it is very relevant for the application of rules based on structural 
balances. There is a great degree of uncertainty concerning output gap estimates in 
Latin America as the trends for potential output are compounded with highly volatile 
cyclical shocks. The volatile, uncertain, and exhaustible resource revenues also pose 
significant challenges to fiscal management as it is not easy to distinguish their 
transitory and permanent components. It is a well‐known fact that commodity prices 
are highly persistent and it is hard to reject the hypothesis that they follow a “random 
walk”, i.e., that expected tomorrow’s price is equal to today’s price. Moreover, high 
commodity prices tend to coincide with low interest rates, which makes borrowing 
more attractive, especially for economies that are net debtors, as most Latin American 
countries are. Thus, this has led in the past to spending in excess due to the price‐rise. 

In any case, for the first time in recent decades most countries in the region were 
able to avoid a procyclical fiscal response to a negative shock (the 2008‐09 global 

                                                 
65

 Commodity prices can be claimed to be invariant with respect to policy response in individual 
commodity‐producers in the sample, which ensures that the empirical analysis is free from double‐
causality problems. This is a great advantage over much of the previous literature that examines 
procyclicality with respect to the GDP, which are unquestionably not invariant with respect to domestic 
policy. 
66

 The same can be said about the evolution of the approval rating of her Finance Minister, Andrés 
Velasco. 
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financial crisis) 67. But another shortcoming of the fiscal rules in Latin America is related 
to its behaviour during the recent global crisis (in the presence of low growth or of 
external shocks affecting commodity prices), as most rules were modified, 
incorporating escape clauses to limit the application of numerical rules or to suspend 
them following ad hoc procedures. This should only apply in ex ante predefined 
circumstances, be well designed from the start, and require objective analysis and 
scrutiny to invoke their application to ensure that credibility in the fiscal rule is not 
undermined as shown by the negative experience in Peru’s earlier versions of the fiscal 
rule.  

In most countries fiscal councils do not exist or are institutionally weak. Their 
advice is not binding, critical fiscal policy analysis is almost inexistent68, and budgetary 
accountability and ex‐post evaluation is not substantive. Therefore, a second 
generation of fiscal rules in Latin America should also give a more prominent role to 
independent fiscal agencies in their part as complement to fiscal rules. 

Concluding remarks 

A sound design of fiscal rules and their effective implementation and 
enforcement are far from easy, since they: i) limit the flexibility of policymakers to 
respond to different economic and political challenges, especially in countries with 
small automatic stabilizers; ii) change the balance of power between political actors; 
iii) involve significant trade‐offs among different policy objectives; and, iv) have to be 
tailored to specific economic and institutional characteristics of each country. 
Additionally, the design of fiscal rules needs to be carefully coordinated with the 
monetary stance, to avoid volatility or undesirable sustained pressures on interest 
rates or exchange rates69. The state of a country’s financial system also matters for the 
decision to adopt a fiscal rule, and for its design: if the financial system is in a 
precarious state, likely requiring significant government bailouts, a debt rule may 
become quickly untenable. 

There is no dominance of one rule to the others but rather each involves trade‐
offs in terms of sustainability, cyclicality, volatility of main fiscal variables, and different 
degrees of implementation challenges. Fiscal rules can serve different objectives, such 
as: promote fiscal sustainability, provide fiscal flexibility (ability to respond to shocks) 
in order to promote economic stabilization, contain the size of government, support 
intergenerational equity, increase public infrastructure investment, etc. Each type of 
fiscal rule has different properties relative to key policy objectives. Furthermore, 
priorities may change over time once gains from past policies are achieved, which may 
justify a change of the fiscal rule in place. 

                                                 
67

 Headline fiscal balances fell abruptly, whereas structural fiscal balances fell moderately. 
68

 Multi‐year macroeconomic projections of revenue, expenditure, public investment, and public debt 
are undertaken within the Ministries of Economy and Finance, which are also the actors charged with 
designing and implementing the fiscal policies. Thus, there is room for further strengthening of external 
formal checks‐and‐balances. 
69

 During a commodity boom, increased capital inflows lead to real exchange rate appreciations, 
intensifying the imbalances between commodity‐related industries and other exporting industries like 
manufacturing. 
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As seen in the previous sections, there is a wide variety of fiscal rules in Latin 
America and their targets differ across countries. For example, rules on budget balance 
are subject to some variations: overall balance, current balance (or golden rule so that 
to avoid the crowding‐out of much needed public investment). In some countries, the 
budget balance rule is accompanied by additional limits on total government 
expenditures, primary (noninterest) outlays, interest payments, and/or the wage bill, 
in order to contain the fastest growing components of fiscal imbalance. In other 
countries less procyclical but more information and institutional design demanding 
rules have been adopted. 

At the same time, the institutional coverage of rules depends on the degree of 
fiscal decentralization and autonomy of various levels of government (Chile is a 
relatively centralized fiscal system, in Mexico and Peru decentralization is growing and 
Argentina, Brazil and Colombia have more autonomy). Even in the case of 
decentralized systems there are top‐down systems (Brazil, Colombia, Peru) or cases 
like Argentina, in which, the federal government passed the law only for itself, and this 
set the framework, incentive, or example for the SNGs to have their own fiscal rules 
voluntarily. Therefore, SNGs are starting off from different levels of development and 
of mandates of expenditures. And fiscal rules cannot substitute for well‐designed 
systems of intergovernmental fiscal relations because introducing hard constraints at 
SNGs can adversely affect the quality of public services. Unfortunately, most countries 
in the region lack formal forums for policy dialogue across government levels, the 
formulation of subnational budgets is often carried out without timely inputs by the 
central government, and reporting by the SNGS on their budget execution is subject to 
long delays and based on different accounting rules. Additionally, in cases where SNGS 
have accumulated a large stock of debt, the success of a fiscal rule may require a debt 
rescheduling program with the national government, as suggested by the Argentinean 
and Brazilian experiences. In any case, this is not an easy issue as shown by the recent 
European fiscal crisis. The international experience has been towards not trusting in 
market‐based approaches solely to control subnational borrowing but subnational 
fiscal rules should be enforceable. 

Fiscal rules in Latin America (perhaps with the exceptions of Brazil and Chile) had 
a generally poor start as they were modified repeatedly since first adopted, with fiscal 
performance continuing to deteriorate up until the revisions. This survey has studied 
whether they have served two main objectives: fiscal sustainability and the capacity to 
respond to shocks with better grades on the former. It has also offered some 
suggestions to improve the fiscal rule frameworks. In any case, although they can help, 
fiscal rules are neither necessary nor sufficient to achieve fiscal discipline. 

One last aspect that should never be forgotten is that the fiscal rules can be 
regarded as a formal expression of the political will to maintain fiscal discipline. So 
when the framework is substantially diluted or abandoned after introduction means 
nothing: a rules‐based fiscal policy alone, without the political will to enforce it, is 
doomed to failure.  
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TABLE 1. Key characteristics of fiscal rules in Latin America. 

COUNTRY ORIGINAL LAW 
LAST 

MODIFICATION 

CYCLICAL 
STABILIZATI

ON 

LEVEL OF 
GOVT.

1
 

NUMERICAL 
TARGET FOR 

BALANCE/EXPENDI
TURE 

NUMERICAL 
TARGET FOR 
DEBT (SNGs) 

RELATED 
INSTITUTION 

STATUTORY 
BASE 

GOLDEN 
RULE 

ESCAPE 
CLAUSE 

Argentina 
Ley 25.152 de 

Solvencia Fiscal 
(1999) 

Ley 25.917, 
Régimen 

General de 
Responsabilidad 

Fiscal (2004) 

NO 
CG, SNG 

(agreement 
with CG) 

Nominal growth of 
primary 

expenditure must 
not exceed nominal 

GDP growth 

Debt servicing 
does not exceed 
15% of current 

resources 

Consejo Federal de 
Responsabilidad 

Fiscal 

High level 
legislation 

YES NO 

Brazil 

Lei de 
Responsabilidade 
Fiscal e Finanças 

Publicas Municipais 
(2000) 

2009 NO 
NFPS 

(without 
Petrobras) 

Current equilibrium 
(SNG); primary 

surplus (CG) 

Annual borrowing 
limits 

Fundo Soberano do 
Brasil 

High level 
legislation 

YES YES 

Chile 
Ley 20.128 sobre 
Responsabilidad 

Fiscal (2006) 
2011 YES CG 

Overall structural 
balance 

 

Fondo de 
Estabilización 

Económica y Social/ 
Fondo de Reserva 

de Pensiones 

High level 
legislation 

NO NO 

Colombia
2 Ley 358 de 

Semáforos (1997) 

Ley 819 de 
Responsabilidad 

Fiscal (2003) 
NO NFPS Primary surplus 

Borrowing limits 
determined by 
solvency and 

liquidity 
indicators 

 
High level 
legislation 

NO NO 

Mexico 

Ley Federal de 
Presupuesto y 

Responsabilidad 
Hacendaria (2006) 

2010 SOME CG Current equilibrium  
1

st
 tier and 2

nd
 tier 

Fondos de 
Estabilización 

High level 
legislation 

NO YES 

Peru 

Ley 27.245 de 
Prudencia y 

Transparencia Fiscal 
(1999) 

2007 NO NFPS 

Deficit below 1% of 
GDP for NFPS; real 

growth of 
consumption 

expenditure below 

 
Fondo de 

Estabilización Fiscal 
High level 
legislation 

YES YES 
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4% per year for CG 

Venezuela 
(Bolivarian 

Republic of) 
2000  NO CG Current equilibrium  

Fondo de 
Estabilización 

Macroeconómica 
   

Source: National laws and references cited in the text. 
1
 CG= Central Government; NFPS = Nonfinancial public sector; SNG = Subnational governments.

2
 As explained in 

Section 5, Specific regulations are being developed for the implementation of a cyclically adjusted fiscal rule. 

 

Table 2. Numerical targets of the fiscal rules for Argentina (1) 

  2006 2007 2008 2009 2010 

Current central government spending (% nominal change)         

Target 23.0 24.1 25.2 10.9 25.9 

Execution 18.6 20.1 27.1 9.1 21.0 

Fulfillment? √ ¿?(2) ¿?(2) ¿?(3) ¿?(3) 

Source: Compliance assessment reports prepared by the Federal Council of Fiscal Responsibility.     

            

(1) Numerical (spending and debt) rules for subnational governments are not included in this table. In the same way, debt and public 
balance rules for the central government are not considered. 

(2) Expenditure on education to satisfy the Law no. 26,075 and payments due to judicial sentences are substracted from the current 
expenditure. Without this deduction the nominal current public spending was many points above the ceiling. 

(3) During 2009 and 2010, according to law number 26,530, public expenditures related to promoting economic activity, sustaining the 
level of employment, health insurance and social assistance were excluded from the current government spending. 
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Consolidated primary budget surplus (% GDP)(1)

Indicative target 3.35 3.5 4.25 4.25 4.25 4.25 3.8(2) 3.8 2.5(4) 3.3 3.3

Execution 3.6 3.9 4.3 4.6 4.8 4.3 3.9 4.1(3) 2.0 (5) 2.8(5) 3.1

Fulfillment? √ √ √ √ √ √ √ √ ¿?(6) x ¿?(7)

Sources : Minis tério do Planejamento and yea rly Lei de Diretrizes Orçamentarias.

(2) The target was  set at 4.25% of GDP and then re‐s et at 3.8% fol lowing a  revi s ion of the national  accounts , which increas ed nominal  GDP by about 11%.

(3) Net of a  capi ta l  injection of 0.5% of GDP into the Sovereign Weal th Fund.

(4) The target was  partly reduced due to the exclus ion of Petrobras  from the publ ic‐sector aggregate (Petrobras  registered a  0.5% of GDP primary surplus  in 2008).

(5) Substantia l  qua s i‐fi sca l  s timulus  through net transfers  from the Treasury to BNDES i s  not recorded.

(6) The government can exclude investment spending when ca lculating the primary budget s urplus  (publ i c investment adjustor). To reach the ta rget, the adjustor was  us ed to a  va lue of 0.5 percent of GDP.

(7) Parl iament changed the target during the yea r as  a l low by the fi sca l  rule and the new one wa s  s ati s fied.

Table 3. Numerical targets of the fiscal rule for Brazil.

(1) The targets  refer to those set for the centra l  government and i ts  publ i c enterpris es  in the Budget Guidel ines  Laws  (LDO in Portuguese), together with the expected outturn for the regiona l  governments  (s tates  and 

municipa l i ties ) and thei r publ ic enterpri ses .

 

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Structural surplus (% GDP)

Target 1.0 1.0 1.0 1.0 1.0 1.0 1.0 0.5 0.0 0.0 ‐1.8

Execution(1) 1.1 0.8 0.8 1.0 1.1 1.4 1.1 ‐0.8 ‐3.0 ‐2.0 ‐1.5

Fulfillment? √ √ √ √ √ √ √ x x x √

Sources : Dirección de Presupuestos .

(1) Structura l  ba lance according to s imulations  taking into a ccount the recommendations  of the Corbo Commission  as  found in the "Informe de Finanzas  Públ icas  para  el  Pres upuesto 2012". 

Table 4. Numerical targets of the fiscal rule for Chile.

 

2005 2006 2007 2008 2009 2010 2011

NFPS primary surplus (% GDP)

Indicative target 2.5 2.6 2.6 2.6 1.9 0.1 0.0

Execution 3.3 3.2 3.0 3.5 0.9 ‐0.1

Fulfillment? √ √ √ √ x x

Sources: Ministerio de Hacienda  y Crédi to Públ ico of Colombia  and yearly Medium Term Fisca l  Framework reports .

(1) Numerica l  rules  for subnationa l  governments  are not included in this  table

Table 5. Numerical targets of the fiscal rule for Colombia(1)
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2007 2008 2009 2010 2011

Traditional balance (% GDP)(1)

Target 0.0 0.0 ‐0.6 ‐0.7 ‐0.5

Execution 0.0 ‐0.1 ‐0.2 ‐0.8 ‐0.6

Fulfillment? √ √ √ √ √

Source: Secretaría  de Hacienda  y de Crédi to Públ ico de México.

(1) The tradi tional  ba lance excludes  inves tment by PEMEX. There was  a  break in the series  in 2009.

Table 6. Numerical targets of the fiscal rule for Mexico.

 

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009(5) 2010(5) 2011

NFPS overall deficit (% GDP)

Target 2.0 1.5 1.0 2.0 1.5 1.0 1.0 1.0 1.0 2.0 2.0 1.0

Execution 3.3 2.7 2.2 1.7 1.1 0.3 ‐2.3 ‐2.9 ‐2.3 1.3 0.3 ‐1.8

Fulfillment? x x x √ √ √ √ √ √ √ √ √

General government expenditure (% real change) (2)

Target 2.0 1.5 1.0 2.0 1.5 1.0 1.0

Execution 4.7 ‐0.7 4.2 3.8 4.2 9.8 3.7

Fulfillment? x √ x x x x x

Central government consumption (% real change) (3), (4)

Target 3.0 3.0 4.0 4.0 4.0

Execution 0.4 4.9 13.3 8.0 10.9

Fulfillment? √ x x x x

Sources: IMF estimates  and Centra l  Bank of Peru (BCRP).

(1) Numeri cal  rules  for subnati onal  governments  are not included in this  table.

(2) Deflated by GDP deflator.

(3) Consumption compris es  spending on wages  and s a laries , goods  and services , and pens i ons.

(4) Deflated by i nflation target of BCRP (2%).

(5) Excepti onal  claus es  in appl ication.

Table 7. Numerical targets of the fiscal rules for Peru(1)
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1. Fiscalidad y ciudadanía en América Latina 
 

 Históricamente, la “idea de obligación tributaria” está vinculada al concepto de 
libertad primero y al de igualdad después. La libertad se entendió durante mucho 
tiempo como exención económica, como la condición propia de los no sometidos a 
tributo. Pero, muy paulatinamente, en  un proceso paralelo a la consolidación y 
desarrollo posterior del Estado moderno, el hecho de formar parte del censo de 
contribuyentes ha llegado a convertirse en “título de ciudadanía” y, por tanto, en 
fuente de derechos (Delgado y Goenaga, 2007).  

 En este sentido, el pago de impuestos y la recepción por ello de una serie de 
servicios públicos y prestaciones sociales se erigen como las bases del “contrato fiscal” 
entre el Estado y los contribuyentes‐ciudadanos. 

 Sin embargo, pareciera según los latinoamericanos que en el “título de 
ciudadano” (pregunta: ¿Cuál de las siguientes cosas no puede dejarse de hacer si 
quiere ser considerado ciudadano?)  pesara bastante más el derecho al voto que la 
responsabilidad de pagar impuestos. Lo que arrojan los datos es un déficit en la 
importancia del pago de impuestos como parte del título de ciudadanía en América 
Latina. Así se refleja en el siguiente gráfico:  

 

Gráfico 1.1: Cuestiones para ser considerado ciudadano 

 

Fuente: Latinobarómetro (excluyendo los datos de España). 

  

Si tenemos en cuenta los datos segmentados por países, entre aquellos que dan 
más importancia que la media a la obligación tributaria para ser ciudadano son: 
Argentina, Honduras y Paraguay, y de entre los que menos: El Salvador y Panamá.  
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 Una buena política fiscal no sólo promueve estabilidad y crecimiento 
macroeconómico, es también una herramienta poderosa para reducir directamente la 
pobreza y la desigualdad (Puryear y Jewers, 2010). 

 América Latina es en muchas ocasiones sinónimo de “desigualdad”, en tanto 
que a pesar del desarrollo económico que ha conseguido en las últimas décadas en la 
región, sigue contando con una gran brecha entre ricos y pobres. Uno de los 
principales problemas de ello, es la poca efectividad de sus sistemas fiscales que 
parece que no han conseguido redistribuir la riqueza tanto como en otras regiones 
como la Unión Europea por ejemplo. Ni siquiera han otorgado unos servicios públicos 
o prestaciones sociales básicas para crear un bienestar mínimo entre todos sus 
ciudadanos. En consecuencia, se pone en entredicho el cumplimiento del contrato 
fiscal por parte del Estado, que en muchos casos se traduce en un incumplimiento 
también por la otra parte “contratante”, la de los contribuyentes: alto grado de 
evasión fiscal en América Latina.  

 El “cumplimiento fiscal es un problema de ciudadanía”. Los efectos del 
incumplimiento, es decir del fraude fiscal, perjudican a todos los ciudadanos pero 
especialmente a aquéllos que asumen sus responsabilidades sociales y cumplen 
correctamente sus obligaciones tributarias.  

 Como ciudadanos y titulares de derechos que disfrutamos, también debemos 
hacernos cargo de nuestras responsabilidades: siendo la tributaria una de las 
principales en el marco de un Estado de Bienestar. El comportamiento de un 
contribuyente está vinculado directamente a la imagen que tenga de sus 
conciudadanos en el cumplimiento de sus obligaciones tributarias. Se tolerará y 
secundará el fraude cuanta más evasión se perciba alrededor, por lo que desde las 
instancias públicas es necesario se pongan los medios para lograr un cumplimiento 
fiscal voluntario entre sus ciudadanos. Cuando un individuo que vive en un contexto 
democrático ha sido adecuadamente “socializado en su papel de ciudadano” no 
necesita tanto de la presión coactiva impuesta externamente para cumplir las normas 
sociales. 

 Más allá del ejercicio de la coacción legítima, la Administración Tributaria 
puede y debe erigirse en agente socializador que, mediante la utilización de estrategias 
educativas propias, vaya formando la conciencia fiscal de los ciudadanos (Delgado y 
Valdenebro, 2010). Su justificación ideológica se basa en el concepto de “solidaridad”, 
ya no tanto obligada cuanto asumida por la ciudadanía en su conjunto. Su traducción 
práctica reposa en el concepto de “colaboración Estado‐Ciudadano”.  

 La política fiscal es como un espejo donde se refleja la estructura social y de 
poder de una comunidad políticamente organizada (Delgado Lobo y Gutiérrez Lousa, 
2006). La “fiscalidad es, en definitiva, un espejo social y político” de una sociedad 
determinada, en donde se refleja directamente la estructura social y sus valores, 
actitudes y conductas (cultura fiscal) así como las metas y objetivos político‐
económicos del Estado.  

 Así pues, en el caso de América Latina, su correspondencia entre ingresos 
públicos y gastos sociales (sistemas fiscales) es el reflejo directo de sus estructuras 
sociales, de su cultura fiscal y de sus objetivos político‐económicos. Lo que deben 
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tener claro es hacia qué tipo de Estado se quieren dirigir los gobiernos 
latinoamericanos. Si de los Estados sociales de América Latina se quiere ir hacia unos 
Estados de Bienestar más consolidados, con un consiguiente incremento del gasto 
público, es necesario forjar las bases de confianza política entre los ciudadanos, así 
como una socialización de lo que un mayor bienestar supone en términos de presión 
tributaria para los contribuyentes.  

 En el modelo de bienestar nadie discute ya la necesidad de pagar impuestos, lo 
que aquí se discute es “cuánto gastará el Estado y para quién” (Bell, 1977). 

 Una política fiscal bien administrada puede constituir la base de un contrato 
social renovado entre los latinoamericanos y sus gobiernos. Para ellos es fundamental 
proporcionar bienes y servicios públicos mejores y más justos, que pueden contribuir 
igualmente a la consolidación democrática en la región (OCDE, 2008). De hecho, los 
principales “indicadores de eficiencia de la política fiscal” son: por un lado, el grado de 
cumplimiento de las obligaciones tributarias, y por otro, el funcionamiento de la propia 
Administración Tributaria. 

 

2. Qué se entiende por cultura fiscal y principales características en América 
Latina 

 La articulación de los ingresos y los gastos públicos en el Presupuesto del 
Estado contemporáneo se viene contemplando desde tres perspectivas dominantes: la 
económica, la jurídica y la sociológica.  

 Desde la “perspectiva sociológica, la fiscalidad es un tema de organización 
ciudadana”, donde las técnicas jurídicas y económicas se ponen al servicio de las ideas 
socio‐políticas predominantes en cada etapa histórica. Y su objeto de estudio es el 
conjunto de factores que explican la conducta fiscal, tanto de los poderes públicos 
como de los contribuyentes. Esto es, la “cultura fiscal” de la sociedad que se estudia. 
Ésta viene definida por el conjunto de ideas, valores y actitudes que inspiran y orientan 
la conducta de todos los actores sociales que intervienen en la configuración de la 
realidad fiscal de un país. Dichos actores son tanto las instituciones públicas como los 
ciudadanos.  

 Los factores que explican la cultura fiscal son múltiples e interdependientes. 
Naturalmente, el primero de ellos es “la coacción”: no existe registro histórico alguno 
que indique que las arcas de un Estado se hayan llenado por la voluntad espontánea 
de los ciudadanos. Pero la coacción puede ser aceptada de mejor o de peor grado: la 
obligación de aportar una parte de la renta privada para financiar las necesidades 
públicas puede percibirse como una imposición carente de sentido que solo se cumple 
bajo amenaza, o como el cumplimiento de un deber cívico, ciertamente poco grato, 
pero necesario para el bienestar colectivo. 

 Además, el comportamiento de un contribuyente está estrechamente 
relacionado con “el concepto que tiene de sí mismo como ciudadano”, el cual está 
vinculado, a su vez, con el concepto que tiene de su posición “en relación con los 
demás grupos de ciudadanos y con el Estado”. Y tal posición viene definida por la 
estructura social y política de la comunidad donde habita, las cuales, a su vez, 
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determinan la realidad fiscal a cuyas características el ciudadano‐contribuyente tiene 
que ajustar su conducta. Así pues, la conducta de cada individuo como contribuyente 
dependerá muy mucho de cuál sea el comportamiento fiscal de la sociedad en la que 
viva (tanto del cumplimiento fiscal como el fraude, así como del uso y la calidad de los 
servicios públicos y prestaciones sociales).  

 La realidad fiscal presenta, por tanto, múltiples facetas entre las que destacan: 
el diseño del presupuesto público, el reparto de la carga tributaria, el control de los 
programas de gasto público, la configuración y el desempeño de la burocracia estatal y 
el grado de cumplimiento tributario real y efectivo. Para desarrollar todas ellas, 
además de una planificación económica y decisiones políticas, es imprescindible tener 
en cuenta la cultura fiscal para una sociedad concreta y en un momento histórico 
determinado. “No se puede llevar a cabo la política financiera y tributaria sin contar 
con el elemento humano que la diseña y a quien se dirige (Schmölderds, 1959)”. 

 El “grado de aceptación de la obligación tributaria” depende, a su vez, de la 
combinación de varios factores entre los que destacan:  

• la “cohesión social”, que incluye desde los sentimientos de integración en la 
comunidad política, o de antagonismo entre sus distintos grupos sociales, hasta el 
grado de legitimidad que se otorga a los poderes públicos que representan al 
Estado; 

• la “imagen de la Hacienda Pública”, que incluye desde las percepciones relativas a 
la justicia y equidad ‐tanto horizontal como vertical‐ del sistema fiscal, el nivel de la 
carga fiscal soportada, la percepción del balance entre los impuestos pagados y los 
servicios públicos recibidos, hasta el grado de confianza en la eficiencia y 
honestidad de la administración de los caudales públicos; y  

• el “comportamiento de los contribuyentes”, que incluye desde las percepciones 
relativas al grado de cumplimiento fiscal, en general, y el grado de honestidad de 
los distintos grupos de contribuyentes, en particular, hasta la ejemplaridad de la 
conducta tributaria de quienes desempeñan roles de liderazgo político o referencia 
social. 

 Y para poder conocer algunas de estas cuestiones, y tomando como referencia 
los datos del Latinobarómetro que recoge opiniones de los 18 países de América Latina 
(excluyendo los datos referentes a España), podemos afirmar que la “cultura fiscal 
latinoamericana se caracteriza por los siguientes elementos principales”: 

‐ “Legitimidad institucional” en América Latina: este factor lo mediremos a través 
de variables que miden la confianza institucional sobre el Estado, el Gobierno y la 
Administración pública. 

Así pues, tal y como se refleja en el gráfico 2.1, tan sólo cuatro de cada diez 
entrevistados confían en su “Estado” como institución que enmarca su convivencia 
ciudadana. Por tanto, podemos afirmar que existe un déficit de confianza hacia lo 
estatal, lo público en definitiva. 
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 Gráfico 2.1: Grado confianza en el Estado (2010) 

 

Fuente: Latinobarómetro (excluyendo los datos de España). 

 

 Mientras que la confianza de los latinoamericanos sobre su “Gobierno”, tal y 
como se observa en el gráfico 2.2, ha incrementado a lo largo de la serie. Si bien es 
cierto que comenzó con una amplia desconfianza que alcanzó en 2003 su punto 
máximo (45,7% afirmaba no tener ninguna confianza en su Gobierno), ésta ha ido 
disminuyendo en los últimos años. En 2010, último año estudiado, casi la mitad de los 
entrevistados dicen confiar “mucho o algo” en su Gobierno nacional. De este modo, se 
observa que hay un cambio de tendencia entre los ciudadanos latinoamericanos y van 
expresando en los últimos años una confianza creciente hacia sus gobiernos aunque 
por supuesto, mejorable. 

 

Gráfico 2.2: Grado confianza Gobierno 

 

Fuente: Latinobarómetro (excluyendo los datos de España). 

 Y por lo que respecta a la “Administración pública” como institución, ésta 
cuenta con un déficit de confianza tal y como se refleja en el gráfico 2.3. Durante toda 
la serie, siete de cada diez encuestados afirman tener “poca o ninguna” confianza en 
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ella. Hecho que preocupa en la medida que es esta institución en su conjunto la que se 
encarga de la gestión de los servicios públicos y prestaciones sociales. 

Gráfico 2.3: Grado confianza Administración Pública 

 

Fuente: Latinobarómetro (excluyendo los datos de España). 

 

‐La “Imagen institucional de la Hacienda Pública”: este factor lo mediremos a 
través de variables que miden el nivel de la carga fiscal soportada;  la justicia tanto en 
el gasto público como en la recaudación de los impuestos;  la satisfacción con los 
servicios públicos; o el grado de acuerdo con la participación del sector privado en los 
servicios públicos.  

 Tal y como arrojan los datos en el gráfico 2.6, más del 80% de los ciudadanos de 
América Latina consideran que los impuestos que pagan son altos en los tres años en 
que se ha estudiado la “presión fiscal subjetiva”. Aunque son los residentes en Bolivia, 
Chile, Venezuela y México los que consideran, por encima de la media de la región, 
que los impuestos que pagan son los correctos (“están bien como están”). 

Gráfico 2.6: Presión fiscal subjetiva 

 

Fuente: Latinobarómetro (excluyendo los datos de España). 

 Uno de los aspectos principales para lograr un cumplimiento fiscal voluntario 
por parte de los contribuyentes, es el hecho de que éstos confíen en que el Estado va a 
hacer “buen uso de ese dinero recaudado vía impuestos”. Así pues, y tal y como se 
refleja en el gráfico 2.4, más de las tres cuartas partes de los encuestados en América 
Latina responden negativamente a este indicador.   
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Gráfico 2.4: Dinero impuestos bien gastado por el Estado 

 

Fuente: Latinobarómetro (excluyendo los datos de España). 

 

 Otros aspectos importantes son los principios de “justicia y equidad del sistema 
fiscal”,  en la medida que el deber de los contribuyentes de contribuir al sostenimiento 
de los gastos públicos (en muchos casos plasmado constitucionalmente, como en 
España) debe adaptarse a su capacidad económica. En este sentido, durante tres 
ocasiones se ha preguntado a los ciudadanos latinoamericanos por aquellos factores 
que consideraban principales para confiar en los servicios públicos. Y tal y como se 
refleja en el gráfico 2.5, la justicia de los mismos (“si tratan a todos por igual”) es el 
factor más valorado por los entrevistados.  

Gráfico 2.5: Importancia justicia Servicios Públicos  

 

Fuente: Latinobarómetro (excluyendo los datos de España). 

 

 La actitud de los ciudadanos como contribuyentes, también está muy 
determinada con su “satisfacción” que tengan del dinero gastado en base a sus 
impuestos (“gasto público”). Así pues, y tal como reflejan los gráficos 2.7 y 2.8, se 
observa el grado de satisfacción de los encuestados latinoamericanos sobre 
determinados servicios públicos. Tan sólo la educación pública y las áreas 
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verdes/espacios públicos cuentan con la satisfacción de más de la mitad de los 
encuestados, siendo la policía el servicio público peor valorado.  

Gráfico 2.7: Grado satisfacción servicios públicos I 

 

Gráfico 2.8: Grado satisfacción servicios públicos II 

 

Fuente: Latinobarómetro (excluyendo los datos de España). 

 Pero si bien es cierto que los niveles de satisfacción de los servicios públicos y 
prestaciones sociales no son elevados, los latinoamericanos se muestran reacios a que 
sea el sector privado el que los gestione o financie.  

 Así queda patente en el gráfico 2.9 en donde tanto la educación básica, como 
las pensiones y la salud, consideran mayoritariamente que tienen que estar en manos 
del Estado.  
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Gráfico 2.9: Defensa de lo público (deben estar en manos del Estado) 

 

Fuente: Latinobarómetro (excluyendo los datos de España). 

 

‐ El “comportamiento fiscal” de los ciudadanos latinoamericanos: este factor lo 
mediremos a través de variables que miden las opiniones sobre el grado de 
cumplimiento fiscal en su país así como su percepción social del fraude.  

 Y tal como se muestra en el gráfico 2.2, tan sólo algo más de la mitad de los 
encuestados, en los cuatro años de la serie, consideran que los “impuestos en su país 
se pagan de una forma correcta”. 

Gráfico 2.12: Opinión los impuestos se pagan debidamente 

 

Fuente: Latinobarómetro (excluyendo los datos de España). 

 Por lo que respecta al “fraude fiscal”, los datos muestran (gráfico 2.13) que a lo 
largo de la serie los ciudadanos latinoamericanos consideran éste “injustificable”. Tan 
sólo un 9% de media durante los seis años estudiados, considera justificable la evasión 
fiscal. Ello denota que en el imaginario latinoamericano existe un rechazo mayoritario 
hacia el no cumplimiento de las obligaciones tributarias.  
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Gráfico 2.13: Justificación evasión fiscal 

 

Fuente: Latinobarómetro (excluyendo los datos de España). 

 Y de entre las “causas del fraude fiscal”: la alta presión fiscal, la corrupción y la 
falta de honradez son los tres factores más citados entre los latinoamericanos en los 
dos años en que se ha estudiado este indicador.  

Tabla 2.1: Causas fraude fiscal 

  1998 2004 

Por falta de honradez 15,4% 11,9% 

Por la viveza y diablura de los 
(nacionales) 9,5% 8,7% 

No ve el beneficio en el pago de 
impuestos 10,4% 10,2% 

Falta de conciencia ciudadana 12,0% 10,9% 

Porque los que no pagan están impunes 8,2% 12,1% 

Porque se malgastan los impuestos 11,4% 12,3% 

Porque los impuestos son muy altos 16,6% 16,0% 

Porque hay corrupción 15,5% 15,2% 

Fuente: Latinobarómetro (excluyendo los datos de España). 

 

3. La importancia de los Programas de Educación Fiscal en América Latina 

No cabe duda de que los sistemas fiscales desde su doble vertiente de ingresos y 
gastos, tienen una influencia directa en la legitimidad del sistema democrático ante la 
ciudadanía. En este sentido, los países de “América Latina”  han llevado a cabo en los 
últimos 15 años importantes “reformas fiscales” motivados por cambios en sus 
circunstancias económicas, sociales pero sobre todo políticas. No hemos de olvidar 
que el espejo fiscal es directamente un espejo social y político. Estas reformas han 
tenido como principales “objetivos” modificar la estructura tributaria, aumentar la 
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recaudación y fomentar un mayor grado de cumplimiento de las obligaciones 
tributarias.  

 La “redistribución de la riqueza” es uno de los principales objetivos de cualquier 
sistema fiscal. Esta redistribución tiene que producirse tanto desde el punto de vista 
de los ingresos: crear una estructura tributaria justa, equitativa y progresiva; pero 
también sobre el gasto público: corregir de manera efectiva la desigualdad en la 
distribución de la renta, a través de servicios públicos y prestaciones sociales de 
calidad.  

 En el marco latinoamericano, la mayoría de países cuenta con una baja presión 
tributaria (véase el gráfico 3.1), una estructura tributaria sesgada hacia impuestos 
indirectos (los cuales son pagados igualmente por ricos y pobres), y una elevada 
evasión fiscal.  

Gráfico 3.1: Presión fiscal en diferentes regiones (% PIB) 

 

Fuente: CEPAL, 2010. 

  Para conseguir una “mayor recaudación”, las Administraciones Tributarias 
cuentan principalmente con tres “medios”: subidas de impuestos, mayor eficiencia en 
los mecanismos de recaudación, y reducción del fraude fiscal. Estas medidas no son 
excluyentes sino complementarias, pero en cualquier país que opte por una 
modernización de su Administración Tributaria pareciera que las dos últimas se erigen 
como las pautas más viables para una mejora en la recaudación. Y así lo avalan 
también los datos sobre recaudación tributaria, en los que se refleja que tan sólo el 2‐
3% procede de actuaciones de lucha contra el fraude, mientras el resto proviene de 
autoliquidaciones presentadas voluntariamente. No cabe duda de que conseguir el 
“cumplimiento fiscal voluntario” entre los contribuyentes es el camino a seguir por 
cualquier Administración Tributaria moderna, lo más rentable a nivel de recaudación y 
lo más apropiado a largo plazo.  

 Se está produciendo, o se ha producido ya en algunos países más desarrollados, 
un “cambio de filosofía” en las relaciones entre las Administraciones Tributarias y los 
contribuyentes. Más allá de su imagen represiva y coactiva, las Administraciones 
Tributarias optan por realizar actividades y medios de acción más amigables porque lo 
que buscan es atraer la confianza y colaboración de los contribuyentes para hacerlos 
sus aliados.  
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 Las Administraciones Tributarias contemporáneas están adaptando sus 
relaciones con los contribuyentes al desarrollo tecnológico, la globalización económica 
así como a la diversificación de medios de evasión fiscal. Éstas se han dado cuenta de 
que la proyección de una imagen represora y formalista frente a los contribuyentes no 
producía buenos resultados y de que la dirección a seguir conducía hacia la búsqueda 
de esos máximos niveles de cumplimento tributario debe ser de carácter voluntario 
por parte de los contribuyentes (Ruibal, 2008). Y en este sentido, la región 
latinoamericana se dio cuenta ya hace bastantes años que debía de aprovechar el 
mainstreaming, mirar qué estaban haciendo las Administraciones Tributarias de los 
países más desarrollados y aprender de sus éxitos y fracasos.  

 Las “normas fiscales forman parte del conjunto de normas sociales” que debe 
cumplir un individuo adulto en una “cultura democrática”. Un ciudadano 
adecuadamente integrado en este modelo social tendería a cumplir correctamente los 
requerimientos que el sistema fiscal le exige sin esperar a que se ejerciera sobre él la 
presión coactiva de la Administración. Las responsabilidades fiscales formarían parte 
del conjunto de valores que un ciudadano respeta y defiende (Delgado y Valdenebro, 
2010). Pero sin embargo, los contribuyentes necesitan de una “socialización” en sus 
obligaciones tributarias para poder asimilarlas. Y en este sentido, y en la línea del 
cambio de filosofía de las Administraciones Tributarias, la “educación fiscal” se erige 
como un objetivo clave para lograr el cumplimiento fiscal voluntario de los 
contribuyentes.  

 Por tanto, la conciencia cívico‐fiscal no es algo natural; es un producto social, y 
por tanto, resulta de la educación. El comportamiento fiscal correcto se aprende. Del 
mismo modo que se pueden aprender hábitos de control de los impulsos primarios, se 
pueden a aprender a controlar el egoísmo y la insolidaridad que subyacen a los 
comportamientos fraudulentos (Arias y Delgado, 1997).  

 Porque aunque no cabe duda de que la fiscalidad suele verse habitualmente 
desde la perspectiva de los adultos, es necesario reparar en que este hecho afecta a 
todo individuo en cuanto a que es ciudadano en el marco de un Estado democrático y 
del bienestar. Los “más jóvenes” aunque no estando sujetos a obligaciones tributarias, 
no son ajenos a la fiscalidad en tanto que: desde la perspectiva de los ingresos 
públicos, sus decisiones de consumo generan ingresos tributarios (como por ejemplo el 
IVA sobre cualquier juguete que les compren sus padres); así como desde la 
perspectiva de los gastos públicos, en tanto que son beneficiarios directos de algunos 
servicios públicos, principalmente la educación y la sanidad.  

 La “Educación Fiscal” no pretende crear expertos tributarios, sino que se tienen 
como “objetivo” transmitir una serie de ideas, valores y actitudes favorables a la 
responsabilidad fiscal y contrarias a las conductas defraudadoras. En definitiva, crear 
una “conciencia fiscal responsable y solidaria” entre sus contribuyentes.  

 Este tipo de educación debe crear ciudadanos informados, entre otras 
cuestiones, para:  

• Identificar los bienes y servicios públicos,  
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• Conocer los derechos y responsabilidades de disfrutar del bienestar 
generado por un sistema tributario democrático,  

• Interiorizar actitudes de respeto por lo público y por tanto, sufragado 
con el esfuerzo de todos,  

• Ser capaz de distinguir entre las diferentes figuras impositivas de su 
país,  

• Asumir los valores de responsabilidad fiscal y solidaridad, etc… 

 La Educación Fiscal pretende, por tanto, proporcionar a los ciudadanos más 
jóvenes unos esquemas conceptuales sobre la responsabilidad fiscal que les ayuden a 
incorporarse a su rol de contribuyentes con una conciencia clara de lo que es un 
comportamiento lógico y racional en una sociedad democrática (Delgado, Fernández‐
Cuartero et alt., 2005)  

 La construcción de ciudadanía a través de la fiscalidad en los jóvenes Estados 
democráticos de Latinoamérica, encontró a finales de los 90 en la educación fiscal la 
clave para generar ciudadanos informados y proactivos en torno a la fiscalidad: el por 
qué y el para qué de los impuestos. Fue “Brasil en 1997 el país pionero” en el 
desarrollo de estos programas educativos a través de “Leăozinho” y siguiendo su 
senda, le secundaron las Administraciones Tributarias de otros países como: Argentina, 
Perú, o Guatemala que hoy en día cuentan con potentes programas de este tipo. De 
hecho, y para conocer un poco más los entresijos de un tipo de programa educativo 
como éste, a continuación se presenta un pequeño resumen de tres de los más 
relevantes y con más experiencia en América Latina: el programa brasileño, el 
argentino y el peruano. 

1. “Programa Nacional de Educación Fiscal de Brasil”: 

 ‐ Origen: se inició en 1997, aunque no fue hasta 2002 que se institucionalizó a 
 través de Orden ministerial. 

 ‐ Objetivos: promover e institucionalizar la Educación Fiscal para el pleno 
 ejercicio de la ciudadanía, proporcionando la concienciación sobre la necesidad 
 de participación del ciudadano en los controles fiscal y social del Estado 
 (Lindemberg y de Aquino, 2010).  

 ‐ Tipo de educación:  

• Formal: no tienen una asignatura concreta sobre la materia, pero su 
impartición en el aula se realiza de manera transversal desde la 
educación primaria hasta el nivel universitario. 

•  Educación no formal: realizan reuniones/charlas o seminarios 
con profesores, capacitación para funcionarios, etc… 

• Educación informal: para dar publicidad al Programa, cuenta con 
concursos de redacción, obras de teatro, juegos, etc… 
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- Herramienta virtual: cuentan con una web  que sirve como punto de 
acceso  directo a un conjunto de servicios e  informaciones relativos a la 
educación  fiscal en Brasil. 

2. “Programa de Cultura Tributaria de Argentina”:   

‐ Origen: este Programa fue creado e impulsado desde la Administración 
Federal de Ingresos Públicos (AFIP) en el año 1998 basándose en la Ley Federal 
de educación que señala cómo la escuela debe posibilitar, entre otras cosas, la 
formación de “ciudadanos responsables, protagonistas, críticos, creadores y 
transformadores de la sociedad a través del amor, el conocimiento y el 
trabajo”.  

‐ Objetivos: desarrollar una cultura tributaria basada en principios éticos y 
ciudadanos,  que forme parte importante de la educación de los niños y 
jóvenes, puesto que es necesaria para la convivencia democrática.  

 ‐ Tipo de educación:  

• Formal: cuentan con programa académico dentro del aula para los 
grados de primaria y  secundaria se estudian temas de formación 
ciudadana, valores de responsabilidad social y conceptos básicos 
tributarios, en las áreas de ciencias sociales y también en matemática, 
tecnología y formación ética y ciudadana. 

• Educación no formal: con capacitaciones para contribuyentes y no 
contribuyentes, funcionarios, hijos de funcionarios e incluso docentes.  

• Educación informal: esta área tiene un gran desarrollo y cuenta con 
concursos de dibujo, de teatro, propuestas antievasión, etc. Hasta 
cuenta con un videojuego.  

‐ Herramienta virtual: todo lo anterior es reforzado por una buena página web 
educativa, que además de estar en permanente actualización, cuenta con 
juegos en línea, historietas y chistes que permiten de manera lúdica ir 
interiorizando los conceptos  que se pretenden enseñar. 

3. “Programa de Cultura Tributaria de Perú”:  

 ‐ Origen: comenzó a desarrollarse en el año 2005 en el marco de 
 Superintendencia Nacional de Administración Tributaria (SUNAT). 

 ‐ Objetivos: lograr en la población el desarrollo de conciencia ciudadana para 
 promover el cumplimiento voluntario de las obligaciones tributarias; alcanzar 
 sensibilización de la población para que rechace la evasión y el contrabando; así 
 como contribuir a la formación en valores ciudadanos.  

 ‐ Tipo de educación: 

• Formal: en el año 2006 la SUNAT firmó un Acuerdo de cooperación 
institucional con el Ministerio de Educación para incluir la materia de la 
educación fiscal en el aula para los niveles de inicial, primaria y 
secundaria. 
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• Educación no formal: se realizan acciones complementarias como cursos 
en colegios de emprendedores, cursos para docentes, etc. 

• Educación informal: desarrollan múltiples actividades como obras de 
teatro, concursos de conocimientos, etc… 

 ‐ Herramienta virtual: cuenta con una completa página web con varias aulas, 
 herramientas, material educativo, etc. 

  

A pesar de que éstos fueron los países pioneros y los que han conseguido una 
mayor expansión, son “otros muchos países latinoamericanos” los que han ido 
desarrollando sobre todo en los inicios al siglo XXI sus propios Programas de Educación 
Fiscal en toda la región. A continuación se presenta una tabla 3.1 en donde se recogen 
todas las páginas web de los programas de Educación Fiscal en diferentes países de 
América Latina.  

 
Tabla 3.1‐ Páginas web de los Programas nacionales de Educación Fiscal de América 
Latina 

Fuente: Elaboración propia. 
  

El “éxito” de todos estos Programas dependerá muy mucho del “apoyo político‐
institucional” con el que cuenten, ya que este tipo de programas educativos deben 
erigirse en una política de Estado, que no de Gobierno. Y en el área latinoamericana 
este aspecto es si cabe más imprescindible por la gran inestabilidad política que 
todavía sufren muchos de los países de la región, así como por la todavía incipiente 
profesionalización de la función pública y por tanto sometida a una volatilidad mayor. 
 Del mismo modo, es de gran importancia para estos Programas el hecho de 
tejer una malla de “alianzas institucionales y profesionales” para la expansión del 

PAÍS DIRECCIÓN WEB 

Argentina http://www.afip.gov.ar/et/ 

Bolivia 
http://www.impuestos.gob.bo/index.php?option=com_content&view=article&id=4

75 

Brasil http://leaozinho.receita.fazenda.gov.br/ 

Chile http://www.sii.cl/aprenda_sobre_impuestos/guia_educativa/guia.htm 

Costa Rica http://www.hacienda.go.cr/centro/paginas/educacion_ciudadana.asp# 

El Salvador http://www.edufis.mh.gob.sv 

Honduras http://educacionfiscal.dei.gob.hn/ 

Guatemala http://portal.sat.gob.gt/ct/portal 

México 
http://www.sat.gob.mx/sitio_internet/sitio_aplicaciones/web_civismo07b/index.ht

ml 

Perú http://www.sunat.gob.pe/institucional/culturatributaria/programa/index.html 

Rep.Dominicana http://www.dgii.gov.do/et/Paginas/default.aspx 

Uruguay http://www.dgi.gub.uy/wdgi/hgxpp001?6,9 

Venezuela 
http://www.seniat.gob.ve/portal/page/portal/MANEJADOR_CONTENIDO_SENIAT/0

5MENU_HORIZONTAL/5.2EDUCACION_TRIBUTARIA 
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programa, para su mayor conocimiento y en muchos de los casos, para su 
mantenimiento e institucionalización.  
 Si bien es cierto que en la mayoría de los países el precursor del programa 
nacional es su propia Administración Tributaria, desde mi punto de vista, una alianza 
clave para cualquier país será la del Ministerio de Educación. La colaboración con la 
comunidad educativa y la inclusión de la materia de educación fiscal en el currículo 
escolar, será un aspecto clave para lograr la institucionalización del programa en el 
largo plazo. Y por otro lado, la creación de redes con otros países de la propia región, o 
fuera de ella, que también cuenten con programas del mismo tipo (como la que existía 
en el Programa EUROsociAL I) será un punto de encuentro de intercambio de 
experiencias y materiales y sobre todo de aprendizaje, en donde la retroalimentación 
de los programas está asegurada. De hecho son prueba de ello, programas como los de 
El Salvador u Honduras los cuales han sido desarrollados gracias al apoyo técnico de 
otros países de la región latinoamericana: Argentina y Brasil correspondientemente, y 
con el apoyo económico de la Comisión Europea.  
 De lo que no cabe duda es que el amplio desarrollo de Programas de Educación 
Fiscal en el marco de América Latina no es fruto de una moda sino más bien de una 
necesidad. Una región que cuenta con grandes desigualdades económicas, con 
sistemas tributarios poco redistributivos y con altas tasas de evasión fiscal, necesita de 
mecanismos que faciliten en cumplimiento fiscal voluntario y no cabe duda de que 
comenzar por los más jóvenes a través de un programa educativo basado en valores y 
actitudes, es un gran acierto.  
 

4. Conclusiones 
 

 El pago de impuestos en el siglo XXI es sinónimo de igualdad, y por tanto título 
de ciudadanía. Por tanto, y a pesar de que en la región latinoamericana todavía no esté 
este hecho asumido, es necesario aumentar la responsabilidad fiscal e interiorizarla 
entre sus contribuyentes con el fin de conseguir afianzar el desarrollo económico y la 
disminución de la brecha social que parece irse vislumbrando en la región en las 
últimas décadas.    
 Las políticas redistributivas son todavía más imprescindibles en países como los 
latinoamericanos, en donde todavía existe una gran brecha económica entre ricos y 
pobres. El diseño y desarrollo de sistemas fiscales justos, equitativos y progresivos son 
básicos para esta región, en donde los ingresos públicos recaudados adecuadamente y 
gestionados eficientemente, pueden generar una serie de servicios públicos y 
prestaciones sociales que modifique la estructura económico‐social de su sociedad. 
 Uno de los rasgos principales de la cultura fiscal de América Latina es el déficit 
de confianza institucional con el que cuenta, y así se ha reflejado en el capítulo 2. Los 
datos muestran que a pesar de que la confianza de los latinoamericanos hacia sus 
gobiernos está mejorando en los últimos años, no así la que tienen hacia su Estado o 
Administración pública. Es necesaria una mejora en la imagen de estas instituciones 
para que la confianza de los contribuyentes conciban lo público como algo alejado de 
los conceptos corrupción o falta de calidad.  
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 Asimismo, los latinoamericanos consideran que su presión fiscal subjetiva es 
elevada, no confían en que el dinero de sus impuestos sea bien gastado, y ni siquiera 
tienen un alto grado de satisfacción de sus servicios públicos o prestaciones sociales.  
 Pero sin embargo, no es desdeñable el hecho que más de la mitad de los 
ciudadanos de América Latina consideran que el pago de los impuestos en su país se 
produce de forma adecuada, y rechazan de forma mayoritaria el fraude fiscal entre sus 
conciudadanos.  
 Todos estos rasgos que conforman la cultura fiscal latinoamericana, sin lugar a 
dudas dificultan que el cumplimiento fiscal sea voluntario. Y puesto que la falta de 
honradez o conciencia cívica es una de las principales causas del fraude fiscal en 
América Latina tal y como demuestran los datos, parece pertinente el desarrollo y 
ampliación de mecanismos contemporáneos de recaudación y control dentro de las 
Administraciones Tributarias de la región. Así pues, los Programas de Educación Fiscal 
se convierten en estrategias clave para lograr una conciencia fiscal solidaria y 
responsable entre sus contribuyentes. Es necesario que alguien explique a los futuros 
contribuyentes que se recauda para gastar, y se gasta para ir cumpliendo los objetivos 
comunes de desarrollo económico y de progreso social. De modo contrario, todo este 
aparato legal y de gestión que es el tributario, carecería de sentido para la ciudadanía. 
 Por todo ello, la educación fiscal así concebida no es sólo una táctica para 
recaudar más y mejor, ha de formar parte de los aspectos centrales de la educación en 
solidaridad de nuestros conciudadanos más jóvenes. Es, por tanto, una estrategia para 
construir una sociedad mejor y más cohesionada con el esfuerzo de todos (Delgado y 
Valdenebro, 2010).  
 En los últimos diez años la mayoría de las Administraciones Tributarias de 
América Latina, con la colaboración o no de las instituciones educativas y en distinto 
grado, han incluido la educación fiscal entres sus objetivos institucionales. Lo cual, 
demuestra que en la región latinoamericana confía en que estos programas educativos 
logren crear una cultura fiscal responsable con la que obtener los recursos suficientes 
para llevar a cabo políticas de gasto público eficientemente redistributivas para la 
región. Además, el hecho de que se trabaje en programas educativos basados en 
valores ciudadanos vinculados a temas fiscales, demuestra un gran avance en las 
democracias de América Latina y un claro giro en las estrategias de las 
Administraciones tributarias. Lejos del control y coacción anterior, éstas utilizan 
medios más amigables para recaudar y gestionar los recursos. 
 Toda estrategia educativa recoge sus resultados a medio largo plazo, y ésto en 
el marco de las Administraciones Tributarias es un escollo puesto que los objetivos que 
buscan las mismas son siempre más inmediatos. En este sentido, será de especial 
importancia que estos programas cuenten con un apoyo político‐institucional, así 
como el interés de que cuenten con indicadores de evaluación de su eficiencia como 
medio para justificar su existencia. Del mismo modo, la conformación de estrategias de 
comunicación potentes y de alianzas estratégicas serán claves para el éxito de los 
Programas de Educación fiscal latinoamericanos. 
 En la actualidad, la aceptación del deber legal y moral de contribuir al 
sostenimiento de las necesidades públicas se ve dificultada, también en América 
Latina, ante el contexto de crisis económica que vivimos. Por tanto, es todavía más 
importante que los ciudadanos asuman su rol de contribuyentes, y acepten el principio 
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de solidaridad. Se erige como una necesidad, una estrategia educativa mediante la cual 
la ciudadanía en su conjunto interiorice verdaderamente las normas fiscales como 
normas morales (Goenaga, 2009). De este modo, podría mejorarse aún más el 
cumplimiento fiscal debiéndose ejercer la presión coactiva únicamente sobre los 
evasores recalcitrantes que, hay que ser realistas, continuarán existiendo. 
 Sólo una cultura fiscal adecuada y generalizada donde se considere la 
tributación como la necesidad de aportar a la sociedad lo necesario para el 
cumplimiento de los fines de bienestar general, logrará hacer que sus ciudadanos 
cumplan con sus obligaciones fiscales de manera oportuna y se disminuya la tolerancia 
a los comportamientos de evasión. 
 El pago de impuestos no debe verse como una carga sino más bien como el 
precio que debemos pagar si queremos vivir en un Estado de bienestar. Pero para ello, 
la responsabilidad fiscal y el rechazo de la conducta defraudadora deben formar parte 
de nuestros valores ciudadanos. 
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Resumen 

Los procesos de descentralización llevados a cabo en muchos países de América 
Latina han provocado el traspaso de un gran número de competencias desde la 
Administración Central a otras de ámbito inferior y, en particular, hacia los Gobiernos 
locales. Esta asunción de competencias por parte de las entidades subcentrales de 
gobierno implica la necesidad de recursos para alcanzar un grado suficiente de 
autonomía financiera por lo que el diseño de los modelos de financiación local resulta 
esencial.  

En el presente trabajo se han analizado los sistemas de financiación de las 
Haciendas Locales de algunos países representativos de América Latina como Brasil, 
Argentina, Chile, El Salvador y Perú. Para ello se han tenido en cuenta los modelos de 
distribución de competencias, los regímenes tributarios locales y los sistemas de 
transferencias como mecanismos de financiación intergubernamentales. 

Palabras clave:  

Gobiernos locales, sistemas tributarios, América Latina. 

 

Abstract 

The decentralization processes carried out in many countries of Latin America 
have caused the transfer of different tax competencies from Central Government to 
lower levels and, in particular, to Local Governments. This assumption of tax 
competencies by Subcentral levels of Governments implies the need of resources to 
achieve an adequate degree of financial self‐government. Thereby, the design of Local 
funding models is essential. 
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In this paper, we have analyzed the Local funding models in some representative 
countries of Latin America such as Brazil, Argentina, Chile, El Salvador and Peru. 
Bearing this in mind, we have taken into account the patterns of tax competencies, the 
Local tax models and the grants systems as intergovernmental funding mechanisms. 

Key words: 

Local Governments, Tax Systems, Latin America. 

 

 

1. Introducción 

La implementación de políticas públicas “multinivel” se ha convertido en una 
necesidad de las administraciones públicas. Por ello, el papel de los Gobiernos Locales 
es cada vez más relevante en orden a alcanzar sistemas de servicios públicos más 
eficientes y equitativos y mayores niveles de desarrollo económico y social. Ahora 
bien, el desarrollo de estas competencias municipales lleva aparejada la necesidad de 
establecer modelos coherentes y eficaces con los que hacer frente a sus actividades.  

El presente trabajo tiene por objeto analizar los sistemas de financiación local en 
algunos países de América Latina, a saber, Brasil, Argentina, Chile, El Salvador y Perú. 

El estudio gira en torno a tres conceptos fundamentales para entender el estado 
de la financiación local: la distribución de competencias tributarias entre los niveles de 
gobierno, el régimen tributario local que establece las fuentes de financiación de los 
Gobiernos locales y el sistema de transferencias como mecanismo de financiación de 
los niveles subcentrales de gobierno. El análisis se completa con una perspectiva global 
de cómo se refleja la distribución de los gastos e ingresos de los gobiernos locales de 
los países analizados.  

 

2. Brasil 

El sistema de financiación de los municipios brasileños está compuesto por los 
ingresos derivados de tributos y de transferencias no condicionadas. El porcentaje más 
elevado proviene de determinados impuestos en los que el titular del ingreso es no 
sólo el municipio sino también la Unión o los Estados. 

Respecto de la estructura tributaria,  la Constitución Federal de 1988 (en 
adelante, CF) establece que la Unión, los Estados, el Distrito Federal y los Municipios 
podrán establecer impuestos, tasas y contribuciones especiales. 

 

2.1. Los impuestos locales de Brasil 

La CF consagra plena competencia a los entes locales para el establecimiento y 
recaudación de los tributos y reconoce como impuestos propios de los Municipios el 
Impuesto Predial y Territorial Urbano (IPTU), el Impuesto sobre transmisión inter‐
vivos, por acto oneroso, de bienes inmuebles, y de derechos reales sobre inmuebles, 
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así como la cesión de derechos relativos a su adquisición (ITBI) y el Impuesto sobre 
Servicios de Cualquier Naturaleza (ISS). 

En el caso del IPTU el hecho imponible, sometido por lo general a un tipo de 
gravamen proporcional, está formado por la propiedad, el dominio útil o la posesión 
de un bien inmueble, por naturaleza  o por accesión física, situado en la zona urbana 
del Municipio. El contribuyente es cualquier persona física o jurídica que ostente la 
titularidad de los derechos que constituyen el hecho imponible del impuesto. 

Respecto del ITBI, el hecho imponible es la transmisión o cesión, por cualquier 
título, de los derechos reales sobre los bienes inmuebles, a excepción de los de 
garantía. Con carácter general, son sujetos pasivos del ITBI, a título de contribuyente, 
los adquirentes o cesionarios de los bienes o derechos transmitidos que originan el 
nacimiento de la obligación tributaria. 

Por último, dentro de lo impuestos municipales, se encuentra el ISS cuyo hecho 
imponible es la prestación de servicios. Se entiende por tal toda operación realizada 
por cuenta propia por una determinada persona, bajo el régimen privado, mediante 
contraprestación, a título oneroso, de utilidad provechosa, individual o 
colectivamente, en beneficio de un sujeto determinado. Se excluyen los servicios 
públicos, las obligaciones de “dar” o de “no hacer”, los servicios que no revelen 
contenido económico y los servicios prestados en el marco de una relación laboral. 

Además, se permite a los Municipios y al Distrito Federal establecer 
contribuciones para el sostenimiento del servicio de alumbrado público (COSIP). 

 

2.2. Las tasas 

Según la CF, se atribuye a los Municipios la competencia para establecer tasas, ya 
sea en  ejercicio del poder de policía o por la utilización de servicios públicos 
específicos y divisibles, prestados o puestos a disposición del contribuyente. Ahora 
bien, la tasa de policía sólo se puede establecer cuando se desarrolle una actividad 
administrativa concreta a través de los procedimientos administrativos legalmente 
establecidos. El sujeto pasivo será toda persona que utiliza o tiene a su disposición un 
servicio público específico y divisible, así como aquella que realiza una actividad sujeta 
a control público. 

 

2.3. Las Contribuciones Especiales (Contribuição de Melhoria) 

Al igual que sucede con los impuestos y las tasas, la CF permite a los Municipios 
establecer contribuciones especiales por la realización de obras públicas. El hecho 
imponible se constituye por la revaloración del inmueble de propiedad privada como 
consecuencia de la realización de la obra pública correspondiente y la base imponible 
vendrá determinada por el coste de la obra.  
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2.4. Sistema de transferencias 

En aras a reforzar la autonomía político‐administrativa y financiera de los entes 
locales brasileños, la CF define un sistema  de transferencias no condicionadas entre la 
Unión, los Estados y los Municipios, otorgadas directa o indirectamente desde el 
gobierno de mayor nivel al de menor nivel.   

Hay dos tipos de transferencias directas. En primer lugar, la Unión transfiere a los 
municipios el 50% de la recaudación del Impuesto sobre la Propiedad Territorial Rural. 
Además, el Impuesto sobre Operaciones de Crédito, Cambio y Seguros se transfiere en 
un 30% al Estado de origen y en un 70% al Municipio de origen. 

En segundo lugar, los Estados deben, por su parte, transferir a los Municipios 
localizados en su territorio, el 50% de la recaudación del Impuesto sobre la Propiedad 
de Vehículos Automotores obtenida en cada municipio. Asimismo, también los Estados 
aportan el 25% de los ingresos derivados de la recaudación del Impuesto sobre 
Operaciones relativas a la Circulación de Mercancías y a la Prestación de Servicios de 
Transporte entre Estados y Municipios. 

Por otro lado, las transferencias indirectas están formadas por tres fondos 
especiales, a saber, el Fondo de Participación de los Municipios, el Fondo de 
Compensación de Exportaciones, el Fondo de Participación de los Estados y del Distrito 
Federal y Fondos Regionales.  

Destaca especialmente el Fondo de Participación de los Municipios ya que se 
considera la principal fuente de ingresos de los entes locales brasileños y consiste en 
que la Unión aporta el 22,5% de la recaudación del Impuesto sobre la Renta y del 
Impuesto sobre los Productos Industrializados. 

 

3. Argentina 

El régimen municipal argentino presenta un panorama muy heterogéneo ya que 
las Constituciones de las Provincias no son unánimes ni en la determinación de las 
competencias municipales ni en el ámbito material de las mismas. La situación además 
se complica porque la propia Constitución Nacional de Argentina realiza una 
distribución de las competencias de cada uno de los niveles de gobierno pero sólo 
menciona expresamente a la Nación y a las Provincias, por lo que se acepta que los 
municipios simplemente tienen potestad tributaria derivada. 

En este contexto, las fuentes de financiación de que gozan los municipios 
provienen de las tasas e impuestos propios y de los ingresos compartidos mientras que 
las transferencias de las provincias representan un porcentaje muy bajo, sólo un 7,80% 
del total. 

A modo de ejemplo, el régimen tributario de la Provincia de Buenos Aires para la 
Ciudad de Buenos Aires reconoce competencia a los municipios para establecer 
contribuciones de alumbrado, barrido y limpieza territorial y de pavimentos y aceras;  
Patentes sobre Vehículos General; Impuestos sobre los Ingresos Brutos y Gravámenes 
sobre el Abasto y sobre las compañías de electricidad. 
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Por lo que al régimen de transferencias se refiere, para la provincia de Buenos 
aires se prevén  distintas fuentes de recursos.  

En primer lugar, la Provincia debe distribuir a los municipios el 16,14% de los 
ingresos que percibe en concepto de Impuestos Provinciales y por Coparticipación 
Federal de Impuestos. 

Asimismo, ha de realizar transferencias al Fondo de Fortalecimiento de 
Programas Sociales y Saneamiento Ambiental entre los municipios de la siguiente 
manera: el 80% de los fondos para Asistencia Social y el 20% para el Tratamiento y 
Disposición Final de Residuos. Por su parte, el Fondo para el Fortalecimiento de 
Recursos Municipales y Fondo Municipal de Inclusión Social, se constituye con el 2% de 
la recaudación del Impuesto sobre los Ingresos Brutos no descentralizados de las 
provincias.  

Además, en 2009,  se creó el Fondo Federal Solidario con la finalidad de financiar, 
en provincias y municipios, obras que contribuyan a la mejora de infraestructura 
sanitaria, educativa, hospitalaria, de vivienda o vial.  Por último, desde 2010 
existe el Fondo para el Fortalecimiento de los Servicios Municipales para reforzar la 
gestión de los Municipios.  

 

4. Chile 

El sistema tributario chileno se basa en el principio de Reserva de Ley Tributaria, 
reconocido constitucionalmente, por el que se impide que los municipios puedan 
establecer y cobrar  tributos. Además, los tributos recaudados pasan a formar parte 
del patrimonio de la Nación y no podrán estar afectos a un destino determinado. No 
obstante, la Constitución sí permite al legislador autorizar que los tributos que graven 
actividades o bienes que tengan una clara identificación regional o local puedan ser 
aplicados por las autoridades regionales o comunales para la financiación de las obras 
de desarrollo. 

De esta manera, la Ley Orgánica Constitucional de Municipalidades establece, 
entre las atribuciones esenciales de las municipalidades, la de aplicar tributos que 
graven actividades o bienes con una clara identificación local y estén destinados a 
obras de desarrollo comunal. Dentro de los tributos que pueden aplicar los entes 
locales se encuentran el Impuesto Territorial, el Permiso de Circulación, las Patentes 
Municipales y los Impuestos sobre Alcoholes.  

El Impuesto territorial constituye una de las principales fuentes de ingresos de las 
municipalidades aunque se recauda por la administración central y posteriormente se 
traspasa a los municipios y al Fondo Común Municipal. 

El Impuesto de Circulación de Vehículos grava la circulación de los vehículos 
particulares por las vías públicas. Los sujetos pasivos, es decir, los propietarios de los 
vehículos, pagarán el tributo en la municipalidad elegida por el dueño, inscribiéndolo 
en dicha municipalidad o solicitando la modificación de la inscripción en la entidad 
municipal de su elección. Esto ha generado una gran competencia fiscal entre los 
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municipios lo que perjudica a las municipalidades menos agresivas en la atracción de 
contribuyentes. 

Las Patentes Municipales son tributos a pagar  por las personas que ejercen una 
profesión, oficio, industria o cualquier actividad lucrativa secundaria o terciaria. 

Los Impuestos sobre Alcoholes quedan regulados la Ley de Rentas Municipales y 
en la Ley nº 19.925, de 19 de enero de 2004, sobre expendio y consumo de bebidas 
alcohólicas. Éstas recogen una clasificación de los establecimientos de expendio de 
bebidas alcohólicas y atribuye a cada uno de ellos el valor de la patente a la que están 
sujetos.  

Por su parte, también existen derechos municipales. Se trata de un instrumento 
de financiación mucho más autónomo que los tributos ya que se faculta a las 
municipalidades a fijar el tipo y crear nuevos derechos a través de ordenanzas. A 
diferencia de los impuestos, la totalidad de la recaudación irá a parar a la hacienda 
municipal.  

Más allá de esta estructura tributaria, lo cierto es que el sistema municipal 
chileno está condicionado por el hecho de que existe una gran concentración de la 
población en una pequeña parte del territorio. Por esta razón, se creó un sistema de 
transferencias no condicionadas a través del Fondo Común Municipal. Su objetivo es 
redistribuir los recursos recaudados por los municipios y así acabar con la brecha fiscal, 
lo que ocurre cuando los requerimientos de gasto son superiores a la capacidad fiscal 
para generar los ingresos suficientes.  

Sin embargo, este mecanismo de financiación puede generar problemas ya que 
un gran número de municipios chilenos tiene una gran dependencia  del fondo lo que 
provoca que no exista una verdadera correspondencia fiscal. La responsabilidad local 
para financiar los bienes y servicios públicos locales se diluye y puede desincentivar el 
desarrollo de mecanismos autónomos de financiación. Además, alrededor de la mitad 
de los recursos que conforman el FCM se devuelven a los mismos municipios 
aportantes lo que genera costes administrativos innecesarios. 

Por último, hay que señalar que el sistema de financiación local chileno depende 
en gran medida de las transferencias condicionadas que recibe tanto  desde el 
gobierno central como desde los respectivos gobiernos regionales. Hay que destacar 
que éstas se destinan expresamente al fin indicado por el ente que realiza la 
transferencia.  

Por otro lado, ha tenido lugar un avance en el proceso de descentralización a 
nivel regional que ha tenido su origen principal en el aumento de los recursos 
asociados a las provisiones, establecidos en el presupuesto de la Subdirección de 
Desarrollo Regional. Estos recursos otorgados son distribuidos posteriormente hacia 
las regiones, condicionando su gasto a sectores específicos, como la electrificación 
rural o el programa de mejoramiento de barrios.  Sin embargo, se observa que aunque 
los recursos de las transferencias han aumentado de forma sustancial, lo han hecho 
principalmente en su componente condicionado.  
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5. El Salvador 

El régimen jurídico de los municipios de El Salvador y el reparto de competencias 
entre los distintos niveles de gobierno en lo que respecta a su sistema de financiación 
se regula en tres fuentes jurídicas esenciales. 

En primer lugar, el texto constitucional de 1983 establece que los municipios 
serán autónomos en lo económico, técnico y administrativo y establece de forma muy 
general el contenido de la autonomía mediante un listado de facultades que podrán 
asumir los responsables locales. Ahora bien, el poder tributario que la Constitución 
reconoce a las Corporaciones locales tiene naturaleza derivada, pues éstas carecen de 
poder legislativo para dictar normas de rango legal. Por tanto, una vez que la ley haya 
establecido el tributo y regulado los elementos esenciales del mismo, se permite que 
las Corporaciones locales integren su normativa en los ámbitos no cubiertos por la 
reserva de ley.  

En segundo lugar, el Código Municipal, señala que la autonomía del Municipio se 
extiende a los siguientes ámbitos: (1) crear, modificar y suprimir tasas por servicios y 
contribuciones especiales, (2) decretar su presupuesto de ingresos y gastos, (3) gestionar 
libremente en materias de su competencia, (4) nombrar y remover a los funcionarios y 
empleados de sus dependencias, (5) decretar ordenanzas y reglamentos locales y (6) 
elaborar su tarifas de impuestos y las reformas a las mismas para proponerlas como ley a 
la Asamblea Legislativa. 

Y como último instrumento jurídico, la Ley General Tributaria Municipal (en 
adelante, LGTM) establece los principios básicos y el marco normativo general que 
requieren los Municipios para ejercitar y desarrollar la potestad tributaria que la 
Constitución les reconoce.  

Pues bien, con base en esta normativa, la financiación de los municipios se 
configura como un sistema mixto de recursos. Por un lado, se ha creado una 
tributación local propia constituida básicamente por las tasas que se cobran por los 
servicios. A este respecto hay que señalar que El Salvador se ha caracterizado 
históricamente por una alta dependencia de los impuestos indirectos, una carga 
tributara bastante modesta y un alto grado de regresividad del sistema en su conjunto. 
Por otro lado, los municipios se financian con transferencias del Estado a través del 
Fondo para el Desarrollo Económico y Social de los municipios salvadoreños (FODES) 
que representa el 30,10% del total de los ingresos de los gobiernos locales. 

 

5.1. Las tasas en El Salvador 

Según la LGTM son tasas municipales, los tributos derivados de los servicios 
públicos prestados por los Municipios. Esta ley clasifica a las tasas en dos tipos, las de 
servicios de naturaleza administrativa y las de servicios jurídicos, que deberán 
regularse mediante la ordenanza respectiva. 

La Tasa por Servicios Públicos Administrativos se aplica, entre otros, a los 
siguientes servicios: el alumbrado público, aseo, ornato, baños y lavaderos públicos, 
casas comunales municipales, cementerios, dormitorios públicos, mercados, 
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establecimientos en plazas y sitios públicos, pavimentación de vías públicas, rastro 
municipal, tiangues, estadios municipales, piscinas municipales y otros servicios que las 
condiciones de cada municipio permitan proporcionar al público o que representen 
uso de bienes municipales.  

Por su parte, las Tasas por Servicios Jurídicos afectan a actuaciones tales como la 
autenticación de formas, emisión de certificaciones y constancias, guías, documentos 
privados, licencias, matrículas, permisos, matrimonios, etc. 

 

5.2. Fondo para el Desarrollo Económico y Social de los municipios 
salvadoreños (FODES) 

Se trata de una fuente de financiación de carácter no fiscal consistente en una 
aportación del Estado, prevista en el Presupuesto Nacional. Se transfiere  al conjunto 
de municipalidades y sus recursos deberán aplicarse prioritariamente en servicios y 
obras de infraestructura en las áreas urbanas y rurales, y en proyectos dirigidos a 
incentivar las actividades económicas, sociales, culturales, deportivas y turísticas del 
municipio.  

El monto a distribuir anualmente a los municipios se asignará proporcionalmente 
según los siguientes criterios: la población un 50%, la equidad un 25%, la pobreza un 
20% y la extensión territorial un 5%. 

 

6. Perú 

La Constitución Política peruana de 1993 atribuye la potestad impositiva única y 
exclusivamente al Estado y no así a las Regiones. En cuanto a los Gobiernos Locales, 
éstos son competentes para crear, modificar y suprimir contribuciones, tasas, arbitrios, 
licencias y derechos municipales. 

El margo legal consagrado en la Constitución Política peruana, que reconoce la 
potestad tributaria por parte de los gobiernos locales, está constituido por la Ley 
Orgánica de Municipalidades y por la Ley de Tributación Municipal.  Esta normativa 
regula el sistema de financiación municipal del país que se conforma esencialmente de 
impuestos y tasas.  

Las tasas son los tributos más importantes en la financiación de los municipios. 
Se clasifican en tres modalidades: (1) Arbitrios que se pagan por la prestación o 
mantenimiento de un servicio público, (2) derechos que se pagan por la prestación de 
un servicio administrativo público o el uso o aprovechamiento de bienes públicos y (3) 
licencias que gravan la obtención de autorizaciones específicas para la realización de 
actividades de provecho particular sujetas a control o fiscalización.  

Por otra parte, se distinguen dos categorías de impuestos. Por un lado, los 
impuestos municipales creados a favor de los gobiernos locales en ejercicio del poder 
tributario del Gobierno central  cuya recaudación y fiscalización recae en los gobiernos 
locales. Así, a modo de ejemplo para el caso de la Provincia de Lima existen el 
impuesto predial, el impuesto a los juegos, y el impuesto de la alcabala.  
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Por otro lado, el sistema impositivo peruano también está formado por los 
impuestos nacionales creados a favor de las Municipalidades. Se incluyen tres 
impuestos fundamentales: el impuesto de promoción municipal que grava con una con 
una alícuota de 2% las operaciones afectas al Impuesto General a las Ventas Internas; 
el impuesto al rodaje que grava el valor de venta de gasolina para los vehículos y el 
impuesto a las embarcaciones de recreo que grava la propiedad de las embarcaciones 
de recreo obligadas a registrarse en las Capitanías de Puerto. Estos impuestos 
constituyen el recurso fundamental en la configuración del Fondo de Compensación 
Municipal. Este Fondo creado por la Constitución Política del Perú, tiene como fin 
promover la inversión en las municipalidades, con un criterio redistributivo en favor de 
las zonas más alejadas y deprimidas, priorizando la asignación a las localidades rurales 
y urbano‐marginales del país. Se distribuye íntegramente a las municipalidades en base 
a cuatro criterios: población, tasa de mortalidad, nivel de Necesidades Básicas 
Insatisfechas (para el caso de las Provincias de Lima y Callao) y tasa de ruralidad (para 
el resto del país). 

Por último, los municipios peruanos también obtienen recursos de la imposición 
de cánones (canon pesquero, hidroenergético, gasífero y forestal) y del Programa del 
Vaso de Leche, programa social de alcance nacional consistente en la provisión de una 
ración alimentaria a niños entre 0 y 13 años de edad y a madres gestantes. 

 

7. Gasto e ingreso de los gobiernos locales en América Latina  

Como hemos visto, a pesar de que la región latinoamericana presenta una gran 
diversidad en los sistemas de financiación de sus haciendas locales, se puede 
identificar una tendencia general a aumentar el grado de descentralización fiscal a 
favor de los municipios provocando así un evidente incremento del gasto local. No 
obstante, no podemos olvidar que al mismo tiempo están teniendo lugar fenómenos 
contrarios de re‐centralización, como es el caso de Argentina donde, desde 2006, se ha 
asignado al Gobierno Central mayor discrecionalidad para asignar fondos federales 
hacia las entidades locales. Podemos afirmar que serán los municipios argentinos, 
junto con los salvadoreños, los que presentan un menor porcentaje de gasto local con 
respecto al gasto total (8,8% y 7% respectivamente) frente a Brasil, Perú y Chile con 
niveles de gasto más significativos (26,3%, 16,4% y 12,8% respectivamente). 

El análisis de los niveles de gasto nos lleva a preguntarnos cuál es su correlación 
en términos de ingresos. Pues bien, los países con mayor nivel de gasto local suelen 
tener un mayor nivel de ingresos con respecto a los ingresos totales estatales. De esta 
forma, los ingresos de las Haciendas Locales brasileñas suponen el 18% de los ingresos 
totales. Un 17,8% en Perú y un 9,2% en Chile. Finalmente, el 7,3% en Argentina. 

 

7.1. Gastos de los Gobiernos Locales 

En términos de porcentaje (con respecto al PIB), la clasificación por Estados de 
los gastos de los Gobiernos Locales es similar al análisis con respecto a los gastos 
totales. Así, en el Gráfico 1, Brasil es el país con un mayor nivel de gasto local con 
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respecto al PIB (26%), seguido de Perú con un 16%, Chile con un 13%, Argentina (9%) y 
El Salvador (7%).  

 

 

Gráfico 1. Gastos totales por nivel de Gobierno en América Latina (en % del PIB)  

 

 

Fuente: Gold II (2010) y elaboración propia.  

 

Por lo que respecta a la clasificación funcional de la distribución de los gastos de 
los Entes Locales, en la Tabla 1 se observa que en todos los países el porcentaje mayor 
de gasto se destina a la Administración General y a otros gastos. En Brasil y Chile los 
Gobiernos Locales asumen importantes competencias de gasto en materia de 
Educación (25,99% en Brasil y 36,86% en Chile) así como en Sanidad, función a la que 
dedican el 21,94% de su gasto total en el caso de Brasil y el 11,89% en el caso de Chile.  

Argentina y Perú divergen con relación al resto de países pues presentan un nivel 
de gasto en Educación y Sanidad bastante pequeño en comparación con los demás: el 
nivel de gasto local argentino en educación es del 4,31% respecto del gasto total local y 
el de Perú del 9,73%. En el caso de la Sanidad, los porcentajes se sitúan en torno al 
10% en Argentina y al 16% en Perú. 
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Tabla 1. Clasificación funcional de la distribución de los gastos de los Entes Locales 

 

  
Administración 

General 
Educación Sanidad Saneamiento Transporte Otros 

Argentina (2006) 28,69% 4,31% 9,93% ‐ 7,35% 49,72% 

Brasil (2007) 13,60% 25,99% 21,94% 2,97% 3,05% 33,60% 

Chile (2007) 42,84% 36,86% 11,89% ‐ ‐ 8,42% 

Perú (2008) 30,72% 9,79% 16,06% ‐ 20,08% 23,35% 

 

Fuente: Gold II (2010) y elaboración propia.  

 

La clasificación económica de los gastos también muestra resultados 
interesantes. La Tabla 2 indica que la mayor parte del gasto de los entes locales para 
2006 se destina a los sueldos, salarios y fondos de pensiones. Sin embargo, existen 
diferencias entre la distribución de este tipo de gasto. Mientras que Argentina dedica 
el 47,4% de su gasto local a los sueldos y salarios, Perú sólo el 11,73% destinando sus 
recursos básicamente a gastos de capital y de equipo. El caso de Chile es opuesto al de 
Argentina y los gastos de los Gobiernos Locales en capital y deuda y gastos de equipo 
son los más significativos (57,95%), frente a unos gastos en sueldos y salarios que 
representan el 29,11% de los gastos de los Gobiernos Locales.  

 

 

Tabla 2. Presupuesto de Gasto de los Gobiernos locales (clasificación económica) 

 

 

Sueldos y salarios 
/ 

Fondos de 
pensiones 

Otros gastos corrientes 
(diferentes de sueldos 

y salarios) 

Gastos de capital / 
Deuda / 

Gastos de equipo 

Argentina (2006) 47,40% 29,27% 23,33% 

Brasil (2007) 46,74% 53,05% 0,21% 

Chile (2007) 29,11% 15,66% 55,23% 

El Salvador 
(2007) 

45,61% 39,78% 14,60% 

Perú (2008) 11,73% 30,31% 57,95% 
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Fuente: Gold II (2010) y elaboración propia.  

 

El caso de Brasil presenta peculiaridades puesto que sus Gobiernos Locales 
dedican la el mayor porcentaje de gasto a sueldos y salarios (53,05%), seguido de los 
gastos en personal y fondos de pensiones (46,74%). Finalmente, sólo destina un 0,21% 
a los gastos de capital, deuda y equipo. 

7.2. Ingresos de los Gobiernos Locales 

El nivel y la composición de recursos que poseen los entes locales determinan su 
grado de autonomía financiera para financiar a sus competencias de gasto. La Tabla 3 y 
el Gráfico 2 muestran el origen de los recursos de los Gobiernos Locales en porcentaje 
del conjunto de sus ingresos y en porcentaje del PIB. Por norma general, las tasas e 
impuestos propios, los ingresos compartidos y las transferencias no condicionadas se 
consideran las principales fuentes de financiación. 

De la Tabla 3 se deduce en los países estudiados existen distintos sistemas de 
financiación local. Se puede concluir que, por norma, el nivel de ingresos derivados de 
tasas e impuestos propios es significativo en la mayoría de estos países. En concreto, 
en Argentina las tasas e impuestos propios representan el 49,80% de los recursos 
locales. En Brasil, estas fuentes de financiación se corresponden con el 20,1% del total 
de los recursos. Por su parte, en Chile esta cifra es el 63%, en El Salvador del 69,9% y 
en Perú del 43,2%.  Por otro lado, Brasil obtiene la mayor parte de sus recursos de los 
ingresos compartidos con otros niveles de gobierno (76,5%). Argentina y Perú tienen 
niveles parecidos respecto de los recursos derivados de ingresos compartidos (42,4% y 
48,3% respectivamente). 

 

Tabla 3. Composición de los ingresos de los Gobiernos Locales 

 

% Total 
Tasas e 

impuestos 
propios 

Ingresos 
compartidos 

Transferencias 
condicionadas 

Transferencias 
no 

condicionadas 
/ ayuda 

Argentina (2006) 49,80% 42,40% 0,00% 7,80% 

Brasil (2007) 20,10% 76,50% 0,00% 3,40% 

Chile (2007) 63,00% 0,00% 0,00% 37,00% 

El Salvador 
(2007) 

69,90% 0,00% 0,00% 30,10% 

Perú (2008) 43,20% 48,30% 0,00% 8,50% 

 

Fuente: Gold II (2010) y elaboración propia.  
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Asimismo, se observa que el nivel de transferencias no condicionadas es muy alto 
en aquellos países cuyas Entidades Locales no obtienen ningún tipo de financiación de 
recursos compartidos (0% en los casos de Chile y El Salvador), (37% en el caso de Chile 
y 30,1% en el caso de El Salvador).  

No hay que olvidar que la condicionalidad de una transferencia está íntimamente 
relacionada con el grado de autonomía local de forma que cuanto menor es la 
condicionalidad  mayor resulta la autonomía. 

 

 

Gráfico 2. Ingresos de los Gobiernos Locales en América Latina (en % del PIB)  

 

Fuente: Gold II (2010) y elaboración propia. 
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8. Conclusiones 

Durante los últimos veinte años, se han desarrollado procesos de 
descentralización fiscal en muchos países estudiados lo que ha  provocado cambios 
sustanciales en los Gobiernos Locales y, especialmente, en las potestades y 
competencias públicas por ellos asumidas. 

Uno de los efectos más evidentes de estos fenómenos de descentralización ha 
sido la asunción por parte de los Gobiernos Locales de importantes funciones públicas 
como la Protección Civil, la Asistencia Social, la Educación o el Urbanismo, traducidas 
generalmente en competencias de gasto. En consecuencia, el peso del gasto local en 
relación al gasto total del Estado aumenta progresivamente aunque lo cierto es que, a 
nivel mundial, la región de América Latina (junto con otras regiones como el Sudeste 
Asiático) presentan resultados ligeramente inferiores en comparación con la región 
Europea y la Norte Americana  (11,1% y 15,5% frente al 23.9% y el 26.8% en Europa y 
Norte América). 

Pues bien, este incremento de las competencias asumidas por los municipios 
genera una implicación lógica: los Gobiernos Locales han de contar con los recursos 
suficientes y necesarios para poder desarrollarlas. En este sentido, el diseño de un 
sistema de financiación local transparente es clave para saber cuáles son las fuentes de 
ingresos de los Entes locales. Algunos Gobiernos Locales tienen la posibilidad de crear 
y exigir sus propios tributos. Sin embargo, la potestad legislativa no suele estar en 
manos de estos entes subcentrales de gobierno. 

Ahora bien, queda patente que el tributo es una de las herramientas 
fundamentales en la financiación de las Haciendas Locales junto con las transferencias 
realizadas por otros niveles de gobierno. Se observa que la tendencia general es la 
utilización por parte de los Entes Locales de la tributación directa y sobre todo de la 
imposición sobre la propiedad inmobiliaria. Asimismo, el establecimiento de tasas y 
contribuciones especiales se consolida como elemento esencial para que los Entes 
Locales puedan obtener recursos.  

El sistema de transferencias entre niveles de gobierno ocupa también una 
posición preponderante especialmente en aquellos países poco descentralizados 
donde estos recursos constituyen la fuente fundamental de financiación. Por ejemplo, 
para el año 2006, en Chile o en El Salvador el 30% del total de recursos de sus 
Gobiernos Locales estaba conformado por transferencias no condicionadas.  

En este sentido, es imprescindible tener en cuenta que la condicionalidad de las 
transferencias realizadas a los Entes Locales tiene una relación directa con el grado de 
autonomía financiera de los mismos. 

En conclusión, la financiación de los Entes Locales se enfrenta a numerosos 
desafíos puesto que la descentralización es un fenómeno multidimensional y requiere 
alcanzar numerosos consensos para evitar la superposición de competencias entre los 
distintos niveles de gobierno.  
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