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I. DESCRIPCIÓN Y OBJETIVOS DEL CURSO 
 

Este es un curso que presenta y discute las principales consideraciones 
relativas al financiamiento de las pensiones.  El análisis comprende temas que 
involucran decisiones individuales y colectivas, alternativas para el diseño de un 
sistema de pensiones, la organización industrial del mercado de proveedores de 
servicios de ahorro para la vejez y el pago de pensiones, así como la regulación de 
estos.  El análisis toma el punto de vista de políticas públicas, que busca que tanto 
los mercados como la regulación sean eficientes. 

 
El objetivo de este curso es entregar al alumno herramientas que le permitan 

comprender la problemática esencial del fenómeno de interés, así como la lógica 
regulatoria que está detrás, de manera que sea capaz de aplicar los conceptos 
expuestos para identificar los costos y beneficios asociados a las distintas 
alternativas disponibles. 

 
El curso está organizado en 4 módulos.  El primero de ellos introduce las 

principales herramientas de análisis, que consisten en los modelos de ‘generaciones 
traslapadas’ y de ‘ciclo de vida.’  Estas herramientas se utilizarán para estudiar las 
consecuencias de largo plazo de los distintos sistemas de pensiones, y los efectos 
que distintos sistemas de pensiones tienen en las decisiones que toman los 
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individuos (i.e., inversión en capital humano, ocio versus trabajo, ahorro-consumo, 
etc.).  El segundo módulo aborda la evidencia que existe en términos de las 
decisiones individuales de cuánto ahorrar para la vejez.  Pese a que la evidencia no 
es completamente concluyente, existen buenas razones para presumir que los 
individuos tienden a ahorrar menos de lo que deberían, o hubiesen querido ahorrar, 
para financiar los gastos originados en la vejez.  El tercer módulo considera los 
avances más recientes en relación a la acumulación y desacumulación de fondos, 
algunas consideraciones relevantes que surgen del comportamiento efectivo de los 
individuos en relación al diseño apropiado de los sistemas de pensiones, y los 
efectos económicos que conlleva la existencia de un sistema auto-financiado.  El 
módulo final explora los antecedentes y cursos de acción seguidos a partir de la ola 
de reformas a los sistemas de pensiones que se ha venido desarrollando desde hace 
ya casi 25 años en todo el mundo.  El punto esencial de dichas reformas ha sido 
hacer financieramente sostenibles los sistemas de pensiones públicos, que 
representan el piso de ingresos para buena parte de la población del mundo 

 
Las lecturas asignadas a cada módulo son fundamentales para la comprensión 

acabada de la discusión que se lleva a cabo en la sala de clases.  Estas se dividen en 
requeridas (r), sugeridas (s) y opcionales (o).  Las lecturas requeridas coinciden en 
algunos casos con lo visto en clases, y en otros lo complementan.  Se espera que los 
alumnos lean previamente la lectura requerida para cada clase, y que las lecturas 
sugeridas, asignadas por el profesor durante una clase, sean leídas antes de la clase 
siguiente.  Las lecturas opcionales son un complemento de las discusiones tratadas 
en la sala de clases y su contenido no será evaluado, salvo que el profesor así lo 
indique de manera expresa.  Durante el semestre se podrán agregar lecturas (en 
calidad de requeridas, sugeridas, u opcionales), hecho que será oportunamente 
comunicado.  Todas las lecturas estarán disponibles en la página Web del curso. 

 
 

II. EVALUACIONES 
 

La evaluación del curso se realizará a través de un Control General, Controles 
de Lectura, Ejercicios y otros, y un Examen Final (no habrán CTP’s).  La fecha del 
Control General se indica en el calendario adjunto.  Con la finalidad de enfatizar la 
importancia de leer las lecturas calificadas de obligatorias y/o sugeridas antes de la 
clase respectiva, los Controles de Lectura se realizarán al azar (i.e., lanzando una 
moneda al aire), durante los primeros 20 minutos de cada clase.  Ocasionalmente, se 
asignarán ejercicios para ser entregados al comienzo de la clase siguiente.  El 
Examen Final se realizará en la fecha que defina la Facultad.  La nota final del curso 
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se obtendrá de la siguiente suma ponderada: Control General (30%) + promedio 
Controles de Lectura, Ejercicios y otros (30%) + Nota Examen (40%).  La 
inasistencia injustificada al Control General, o alguno de los Controles de Lectura, 
así como la entrega tardía de un Ejercicio u otro, será evaluada con nota 1,0 (uno). 

 
 

III. CONTENIDOS 
 

Introducción 
 

[o] Bodie, Z. (1990): “Pensions as Retirement Income Insurance,” Journal of 
Economic Literature 28 (March), pp. 28-49. 

[o] Diamond, P. (1977): “A Framework for Social Security Analysis,” Journal of 
Public Economics 8(3) (December), pp. 275-298. 

[o] Gordon, R.H. y H.R. Varian (1988): “Intergenerational Risk Sharing,” Journal of 
Public Economics 37, pp. 185-202. 

[o] Hurd, M. (1990): “Research on the Elderly: Economic Status, Retirement, and 
Consumption and Saving,” Journal of Economic Literature 28 (June), pp. 565-637. 

[s] Mitchell, O.S., Hammond, P.B., y A.M. Rappaport (2000): “Introduction.” En: 
Mitchell, Hammond y Rappaport (eds.). Forecasting Retirement Needs and 
Retirement Wealth. University of Pennsylvania Press: Philadelphia, pp. 1-7. 

 
 
1. Modelos de Generaciones Traslapadas y de Ciclo de Vida 
 

[r] Abel, A.B. (2001): “The Effects of Investing Social Security Funds in the Stock 
Market when Fixed Costs Prevent some Households from Holding Stocks,” 
American Economic Review 91(1), pp. 128-148. 

[r] Abel, A.B. (1986): “Capital Accumulation and Uncertain Lifetimes with Adverse 
Selection,” Econometrica 54(5), pp. 1079-1097. 

[r] Abel, A.B. (1985): “Precautionary Savings and Accidental Bequest,” American 
Economic Review 75(4), pp. 777-791. 

[o] Attanasio, O.P. y H. Williamson Hoynes (2000): “Differential Mortality and 
Wealth Accumulation,” Journal of Human Resources 35(1), pp. 1-29. 

[o] Bloom, D.E., Canning, D. y M. Moore (2004): “The Effects of Improvements in 
Health and Longevity on Optimal Retirement and Saving,” NBER Working Paper 
10919. 

[o] Ball, L. y N.G. Mankiw (2001): “Intergenerational Risk Sharing in the Spirit of 
Arrow, Debreu, and Rawls, with Applications to Social Security Design,” NBER 
Working Paper 8270. 

[o] Barro, R.J. (1974): “Are Government Bonds Net Wealth,” Journal of Political 
Economy 82(6), pp. 1095-1117. 

[o] Bohn, H. (2003): “Intergenerational Risk Sharing and Fiscal Policy,” Mimeo. 
University of California at Santa Barbara. 
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[s] Browning, M. y T.F. Crossley (2001): “The Life-Cycle Model of Consumption and 

Saving,” Journal of Economics Perspectives 15(2) (Summer), pp. 3-22. 
[o] Browning, M. y A.M. Lusardi (1996): “Household Savings: Micro Theories and 

Micro Facts,” Journal of Economic Literature 34(4) (December), pp. 1797-1855. 
[o] Diamond, P. y J. Geanakoplos (2003): “Social Security Investment in Equities,” 

American Economic Review 93(4), pp. 1047-1074. 
[o] Dutta, J., Kapur, S. y J.M. Orszag (1999): “A Portfolio Approach to the Optimal 

Funding of Pensions,” Mimeo. Birkbeck College. 
[o] Hubbard, R.G., Skinner, J. y S. Zeldes (1995): “Precautionary Saving and Social 

Insurance,” Journal of Political Economy 103(2), pp. 360-399. 
[o] Laitner, J. (2004): “Precautionary Savings over the Lifecycle,” Michigan 

Retirement Research Center Working Paper WP 2004-083. 
[s] Merton, R.C. (1984): “On the Role of Social Security as a Means for Efficient 

Risk-Bearing in an Economy where Human Capital is Not Tradeable." En: Bodie, 
Z. y J.B. Shoven (eds.). Financial Aspects of the U.S. Pension System. University 
of Chicago Press: Chicago, pp. 325-358. 

[o] Merton, R.C. (1984): “On Consumption-Indexed Public Pension Plans." En: Bodie, 
Z. y J.B. Shoven (eds.). Financial Aspects of the U.S. Pension System. University 
of Chicago Press: Chicago, pp. 259-290. 

[o] Miles, D. (2000): “Funded and Unfunded pension Schemes: Risk, Return and 
Welfare,” CESifo Working Paper 239. 

[r] Romer, D. (2000): Advanced Macroeconomics (2nd. Ed.). McGraw Hill: Boston, 
pp. 47-90. 

[o] Samuelson, P.A. (1975): “Optimum Social Security in a Life-Cycle Growth 
Model,” International Economic Review 16(3), pp. 539-544. 

[o] Samuelson, P.A. (1958): “An Exact Consumption-Loan Model of Interest with or 
without the Social Contrivance of Money,” Journal of Political Economy 66(6), pp. 
467-482. 

[r] Sheshinski, E. y Y. Weiss (1981): “Uncertainty and Optimal Social Security 
Systems,” Quarterly Journal of Economics 96(2), pp. 189-206. 

[o] Yaari, M.E. (1965): “Uncertain Lifetime, Life Insurance, and the Theory of the 
Consumer,” Review of Economic Studies 32(2), pp. 137-150. 

 
 

2. ¿Ahorran Suficiente los Individuos para la Vejez? 
 

[o] Attanasio, O.P. y A. Brugiavini (2003): “Social Security and Household’s Saving,” 
Quarterly Journal of Economics 118(3), pp. 1075-1119. 

[o] Banks, J., Blundell, R. y S. Tanner (1998): “Is there a retirement savings puzzle? 
American Economic Review 88(4), pp. 769-788. 

[r] Beach, W.W. y G.G. Davis (1998): “Social Security’s Rate of Return,” Heritage 
Center for Data Analysis, Report CDA98-01. 

[o] Bernheim B.D., Skinner, J. y S. Weinberg (2001): “What Accounts for the 
Variation in Retirement Wealth among U.S. Households? American Economic 
Review 91(4), pp. 832-857. 
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[o] Blau, D. (2004): “Retirement and Consumption in a Life Cycle Model.” Mimeo. 

University of North Carolina at Chapel Hill. 
[s] Butrica, B., Goldwyn, J., y R.W. Johnson (2005): “Understanding Expenditure 

Patterns at Retirement,” Boston College CRR Working Paper 2005-03. 
[o] Engen, E.M., Gale, W.G., Carroll, C. y D.I. Laibson (1999): “The Adequacy of 

Household Saving,” Brookings Papers on Economic Activity 1999(2), pp. 65-187. 
[o] Haider, S.J. y M Stephens, Jr (2004): “Is There a Retirement Consumption Puzzle? 

Evidence Using Subjective Retirement Expectations,” NBER Working Paper 
10257. 

[o] Hurd, M. y S. Rohwedder (2004): “The Retirement-Consumption Puzzle: 
Anticipated and Actual Declines in Spending at Retirement,” NBER Working Paper 
9586. 

[o] Maestas, N. (2004): “Back to Work: Expectations and Realizations of Work after 
Retirement,” RAND Labor and Population Working Paper WR-196. 

[s] Mitchell, O.S., y F. Moore (1998): “Can Americans Afford to Retire? New 
Evidence on Retirement Saving Adequacy,” Journal of Risk and Insurance 65(3), 
pp. 371-400. 

[s] Scholz, J.K., Seshadri, A. y S. Khitatrakun (2004). Are Americans Saving 
"Optimally" for Retirement? NBER Working Paper 10260. 

[r] Uccello, C.E. (2001): “Are Americans Saving Enough for retirement? Boston 
College CRR, Brief 7. 

[r] Warshawsky, M.J. y J. Ameriks (2001): “What Does Financial Planning Software 
Say about Americans’ Preparedness for Retirement?” Journal of Retirement 
Planning (May-June 2001), pp. 27-37. 

 
 

3. Tópicos Avanzados 
 

3.1  Acumulación de Fondos 
 
[o] Berstein, S. y A. Micco (2002): “Turnover and Regulation: The Chilean Pension 

Fund Industry,” Documentos de Trabajo BCCH 180. 
[o] Campbell, J.Y. y L.M. Viceira (2005): “Strategic Asset Allocation for Pension 

Plans.” En: Oxford Handbook of Pensions and Retirement Income, Cap. 21. Oxford 
University Press: Nueva York. 

[s] Campbell, J.Y. y L.M. Viceira (2002): Strategic Asset Allocation: Portfolio Choice 
for Long-Term Investors. Oxford University Press: Nueva York, pp. 195-225. 

[r] Cahill, K.E. y S. Campbell (2004): “Basic Investment Theory Explained,” Just the 
Facts on Retirement Issues 9(January), pp. 1-4. 

[o] Clark, G.L. (2004): “Pension Fund Governance: Expertise and Organizational 
Form,” Journal of Pension Economics and Finance 3(2), pp. 233-253. 

[o] Davis, P. (2002): “Prudent Person Rules or Quantitative Restrictions? The 
Regulation of Long-term Institutional Investor's Portfolios,” Journal of Pension 
Economics & Finance 1(2), pp. 157-191. 

[r] Gollier, C. (2005): “Optimal Portfolio Management for Individual Pension Plans,” 
CESifo Working Paper 1394. 
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[o] James, E, Smalhout, J. y D. Vittas (2001): “Administrative Costs and the 

Organization of Individual Retirement Account Systems,” World Bank Policy 
Research Working Paper 2554, Washington D.C. 

[o] Mataoanu, A. (2004): “Pension Supervision: Key Policy Issues from International 
Experience,” PARC Working Paper Series WPS 2004-8. 

[o] Mitchell, O.S. (1998): “Administrative Costs in Public and Private Retirement 
Systems.” En: Feldstein, M. (ed.), Privatizing Social Security, University of 
Chicago Press: Chicago, pp. 403-456. 

[o] Srinivas, P.S., Whitehouse, E. y J. Yermo (2000): “Regulating Private Pension 
Funds’ Structure, Performance and Investments: Cross-Country Evidence,” World 
Bank Social Protection Discussion Paper Series 0113. 

[o] Valdés-Prieto, S. (2000): “Reply to the Article: ‘Do Investment Regulations 
Compromise Pension Fund Performance? Evidence from Latin America,’ by P.S. 
Srinivas y J. Yermo,” Mimeo. P. Universidad Católica de Chile. 

[o] Whitehouse, E. (2000): “Administrative Charges for Funded Pensions: Comparison 
and Assessment of 13 Countries,” World Bank Social Protection Discussion Paper 
Series 0016 (June), Washington D.C. 

[s] Yermo, J. (2002): “The Performance of the Funded Pension Systems in Latin 
America,” World Bank Background Paper for Regional Study on Social Security 
Reform, Office of the Chief Economist, Latin America and Caribbean Region. 

 
3.2  Desacumulación de Fondos 
 
[r] Alier, M. y D. Vittas (2001): “Personal Pension Plans and Stock Market Volatility.” 

En: Holzmann, R. y J.E. Stiglitz (eds.). New Ideas about Old Age Security: Toward 
Sustainable Pension Systems in the 21st Century. The World Bank: Washington 
D.C., pp. 391-423. 

[o] Brown, J.R., Mitchell, O.S. y J.M. Poterba (1999): “The Role of Real Annuities and 
Indexed Bonds in an Individual Account Retirement Program,” NBER Working 
Paper 7005. 

[o] Brown, J.R y J.M. Poterba (2004): “Household Demand for Variable Annuities,” 
CRR Working Paper 96. 

[o] Cannon, E. y I. Tonks (2004): “U.K. Annuity Rates, Money’s Worth and Pension 
Replacement Rations 1957-2002,” Geneva Papers on Risk and Insurance 29(3), pp. 
371-393. 

[o] Davis, E.P. (2002): “Issues in the Regulation of Annuities Markets,” Mimeo. 
[o] Davidsoff, T., Brown, J. R., y P. Diamond (2003): “Annuities and Individual 

Welfare,” NBER Working Paper 9714. 
[o] Dus, I., Maurer, R y O.S. Mitchell (2005): “Betting on Death and Capital Markets 

in Retirement: A Shortfall Risk Analysis of Life Annuities versus Phased 
Wihdrawal Plans,” Financial Service Review 14, pp. 169-196. 

[o] Dushi, I. y A. Webb (2004): “Household Annuitization Decisions: Simulations and 
Empirical Analysis,” Journal of Economics and Pension Finance 3(2), pp. 109-
143. 

[o] Finkelstein, A. y J. Poterba (2002): “Selection Effects in the United Kingdom 
Individual Annuities Market,” Economic Journal 112 (January), pp. 28-50. 
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[o] Fliegelman, A., Milevsky, M.A. y S.A. Robinson (2003): “Credit Implications of 

the Payout Annuity Market.” In: Mitchell, O.S. y K. Smetters (eds.), The Pension 
Challenge: Risk Transfers and Retirement Income Security. Oxford University 
Press: Nueva York, pp. 309-331. 

[r] James, E., Martinez, G. y A. Iglesias-Palau (2005): “The Payout Stage in Chile: 
Who Annuitizes and Why?” Journal of Pension Economics & Finance 5(2), pp. 
121-154. 

[o] Lachance, M.-E. y O.S. Mitchell (2003): “Understanding Individual Account 
Guarantees.” En: Mitchell, O.S. y K. Smetters (eds.), The Pension Challenge: Risk 
Transfers and Retirement Income Security. Oxford University Press: Nueva York, 
pp. 159-186. 

[s] MacKensie, G.A. y A. Schrager (2004): “Can the Private Annuity Market Provide 
Secure Retirement Income?” IMF Working Paper 230. 

[o] Mitchell, O.S., Poterba, J., Warshawsky, M. y J. Brown (1999): “New Evidence on 
the Money's Worth of Individual Annuities,” American Economic Review 89(5), 
pp. 1299-1318. 

[o] Pennacchi, G. (1998): “Government Guarantees on Pension Fund Returns,” World 
Bank Social Protection Working Paper 9806. 

[o] Walker, E. (2006): “Annuity Markets in Chile: Competition, Regulation and 
Myopia?” World Bank Policy Research Working Paper 3972. 

 
3.3  Lecciones de Finanzas del Comportamiento para el Diseño de Planes 
de Pensión 
 
[o] Benartzi, S. y R.H. Thaler (2001): “Naïve Diversification Strategies in Defined-

Contribution Savings Plan,” American Economic Review 91(1), pp. 79-98. 
[o] Beshears, J., Choi, J.J., Laibson, D. y B.C. Madrian (2006): “The Importance of 

Default Options for Retirement Savings Outcomes: Evidence from the United 
States,” NBER Working Paper 12009. 

[o] Choi, J.J., Laibson, D.I., Madrian, B.C. y A. Metrick (2001a): “Defined 
Contribution Pension Plan Rules, Participant Decisions, and the Path of the Least 
Resistance,” NBER Working Paper 8655. 

[o] Choi, J.J., Laibson, D.I., Madrian, B.C. y A. Metrick (2001b): “For Better or For 
Worse: Default Effects and 401(k) Savings Behavior,” NBER Working Paper 8651. 

[o] Choi, J.J., Laibson, D.I., Madrian, B.C. y A. Metrick (2005): “Optimal Defaults and 
Active Decisions,” NBER Working Paper 11074. 

[o] Choi, J. J., Laibson, D.I., y B.C. Madrian (2004): “Plan Design and 401(k) Savings 
Outcomes,” Boettner Center for Pensions and Retirement Research Working Paper 
2004-4. 

[s] Iyengard, S.S., Jiang, W. and G. Huberman (2004): “How Much Choice is Too 
Much? Contributions to 401(k) Retirement Plans.” En: Mitchell, O.S. and S.P. 
Utkus (eds.), Pension Design and Structure: New Lessons from Behavioral 
Finance. Oxford University Press: Nueva York, pp. 83-96. 

[o] Laibson D., Repetto, A. y J. Tobacman (1998): “Self-Control and Saving for 
Retirement,” Brookings Papers on Economic Activity 1998(1), pp. 91-196. 
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[o] MacFarland, D.M., Marconi, C.D. y S.P. Utkus (2004): “’Money Attitudes’ and 

Retirement Plan Design: One Size Does Not Fit All.” En: Mitchell, O.S. and S.P. 
Utkus (eds.), Pension Design and Structure: New Lessons from Behavioral 
Finance. Oxford University Press: Nueva York, pp. 97-120. 

[o] Madrian, B.C. y D.F. Shea (2001): “The Power of Suggestion: Inertia in 401(k) 
Participation and Savings Behavior,” Quarterly Journal of Economics 116(4), pp. 
1149-1187. 

[r] Mitchell, O.S. y S.P. Utkus (2004): “Lessons from Behavioral Finance for 
Retirement Plan Design.” En: Mitchell, O.S. and S.P. Utkus (eds.), Pension Design 
and Structure: New Lessons from Behavioral Finance. Oxford University Press: 
Nueva York, pp. 3-42. 

[o] Saliterman, V. y B.G. Sheckley (2004): Adult Learning Principles and Pension 
Behavior.” En: Mitchell, O.S. and S.P. Utkus (eds.), Pension Design and Structure: 
New Lessons from Behavioral Finance. Oxford University Press: Nueva York, pp. 
221-236. 

[o] Scott, J. y G. Stein (2004): “Retirement Security in a DC World: Using Behavioral 
Finance to Bridge the Expertise Gap.” En: Mitchell, O.S. and S.P. Utkus (eds.), 
Pension Design and Structure: New Lessons from Behavioral Finance. Oxford 
University Press: Nueva York, pp. 207-220. 

[s] Thaler, R.H. y S. Benartzi (2004): “Save More Tomorrow: Using Behavioral 
Economics to Increase Employee Saving,” Journal of Political Economy 112(1) pt. 
2 , pp. S164-S187. 

 
 
4. El Debate y la Reforma de Pensiones en Chile y el Mundo 
 

[r] Barr, N. (2002): “Reforming Pensions: Myths, Truths, and Policy Choices,” 
International Social Security Review 55(2), pp. 3-36. 

[r] Consejo Asesor Presidencial para la Reforma Previsional (2006): Informe Final. 
Santiago de Chile. 

[s] Diamond, P.A. y P.R. Orszag (2005): “Saving Social Security,” Journal of 
Economics Perspectives 19(2), pp. 1-22. 

[s] Disney, R. (1999): “Notional Accounts as a Pension Reform Strategy: An 
Evaluation,” World Bank Social Protection Working Paper 9928. 

[s] Einerhand, M. y G. Nekkers (2004): “Modernizing Social Security: Changing 
Responsibilities and Individual Choice,” International Social Security Review 
57(39), pp. 25-43. 

[s] Feldstein, M. y A. Samwick (1998): “The Transition Path in Privatizing Social 
Security.” In: Feldstein, M. (ed.), Privatizing Social Security, University of 
Chicago Press, Chicago, pp. 215-264. 

[s] Holzmann, R., Packard, T. y J. Cuesta (2001): “Extending Coverage in Multipillar 
Pension Systems: Constraints and Hypotheses, Preliminary Evidence, and Future 
Research Agenda.” En: Holzmann, R. y J.E. Stiglitz (eds.). New Ideas about Old 
Age Security: Toward Sustainable Pension Systems in the 21st Century. The World 
Bank: Washington D.C., pp. 452-484. 
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[r] Mesa-Lago, C. (2005): “Assessing the World Bank Report ‘Keeping the Promise’,” 

International Social Security Review 58(2-3), pp. 97-117. 
[o] Mesa-Lago, C. (2001): “Structural Reform of Social Security Pensions in Latin 

America: Models, Characteristics, Results and Conclusions,” International Social 
Security Review 54(4), pp. 67-92. 

[o] Mitchell, O. y S. Zeldes (1996): “Social Security Privatization: a Structure for 
Analysis,” American Economic Review Papers and Proceedings 86(2), pp. 363-
367. 

[o] Munnell, A.H., Sass, S.A. y M. Soto (2005): “Yikes! How to Think about Risk?” 
Boston College CCR Brief 27. 

[r] Orszag, P.R. y J.E Stiglitz (2001): “Rethinking Pension Reform: Ten Myths about 
Social Security Systems.” En: Holzmann, R. y J.E. Stiglitz (eds.). New Ideas about 
Old Age Security: Toward Sustainable Pension Systems in the 21st Century. The 
World Bank: Washington D.C., pp. 17-56. 

[o] Packard, T.G. (2002): “Are there Positive Incentives from Privatizing Social 
Security? A Panel Analysis of Pension Reform in Latin America,” Journal of 
Pension Economics and Finance 1(2), pp. 89-109. 

[o] Quinn, J.F. (1999): “Criteria for Evaluating Social Security Reform.” En: Mitchell, 
O. et al. (eds.), Prospects for Social Security Reform. University of Pennsylvania 
Press: Philadelphia, pp. 37-59. 

[s] Smetters, K. y J. Walliser (2004): “Opting out of Social Security,” Journal of 
Public Economics 88, pp. 1295-1306. 

[o] World Bank (1994): Averting the Old Age Crisis: Policies to Protect the Old and 
Promote Growth. Oxford University Press/ World Bank: New York. 

 
4.1  Efectos Macroeconómicos de la Reforma 

 
[o] Arrau, P. (1990): “The Capital Accumulation and Intergenerational Distribution 

Effect,” World Bank Working Paper Series 512. 
[o] Catalán, M. (2004): “Pension Funds and Corporate Governance in Developing 

Countries: What do We Know and What do We Need to Know?” Journal of 
Pension Economics and Finance 3(2), pp. 197-232. 
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