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Abstract

The Chilean pension reform of 1981, a shift from an unfunded to a funded scheme,
is considered to have contributed to this country's excellent economic
performance. Positive growth effects allow, in principle, a Pareto-improving shift in
pension financing. This paper highlights the theoretical underpinnings of the
reform and presents empirical data and preliminary econometric testing of the
conjectured reform effects on financial market developments, as well as the
impact on total factor productivity, capital formation, and private saving. The
empirical evidence is consistent with most but not all claims. In particular, the

direct impact of the reform on saving was low, and initially even negative.


https://link.springer.com/article/10.2307/3867541/metrics
https://link.springer.com/
https://idp.springer.com/auth/personal/springernature?redirect_uri=https://link.springer.com/article/10.2307/3867541
https://order.springer.com/public/cart
https://link.springer.com/
https://link.springer.com/journal/41308
https://link.springer.com/saved-research
https://link.springer.com/journal/41308/aims-and-scope
https://www.editorialmanager.com/imfe/Default.aspx
https://link.springer.com/journal/41308

e This is a preview of subscription content, log_in via an institution (2 to check access.

Access this article

Log in via an institution —

Subscribe and save

® Springer+ from €37.37 /Month

® Starting from 10 chapters or articles per month
® Access and download chapters and articles from more than 300k books and 2,500 journals

® Cancel anytime

< View plans > >

Buy Now

( Buy article PDF 39,95 € )

Price includes VAT (Poland)

Instant access to the full article PDF.

Institutional subscriptions >

Similar content being viewed by others

L] e

i ¢ |Carrect anneer = | incorect avnwer L ¥

LA, -

Studying_ the equilibrium of The Chilean Pension System: The Influence of Social Models

pension designs when shifting Contentious Economic on Retirement Savings:
to funded pension schemes: Governance Evidence for European
economic theory and links t... Countries

Chapter © 2021 Article 23 December 2016


https://wayf.springernature.com/?redirect_uri=https%3A%2F%2Flink.springer.com%2Farticle%2F10.2307%2F3867541
https://www.springernature.com/gp/librarians/licensing/agc/journals
https://wayf.springernature.com/?redirect_uri=https%3A%2F%2Flink.springer.com%2Farticle%2F10.2307%2F3867541
https://link.springer.com/product/springer-plus
https://link.springer.com/10.1007/s43546-022-00236-z?fromPaywallRec=true
https://link.springer.com/10.1007/978-3-030-64522-9_5?fromPaywallRec=true
https://link.springer.com/10.1007/s11205-016-1533-9?fromPaywallRec=true

Article 27 June 2022

Explore related subjects

Discover the latest articles, books and news in related subjects, suggested using machine learning.

Development Economics Economic Growth Economic Psychology Economics

Economic History Economy-wide Country Studies

Rights and permissions

Reprints and permissions

About this article

Cite this article

Holzmann, R. Pension Reform, Financial Market Development, and Economic Growth: Preliminary
Evidence from Chile. IMF Econ Rev 44, 149-178 (1997). https://doi.org/10.2307/3867541

Published Issue date
01 June 1997 01 June 1997
DOI

https://doi.org/10.2307/3867541

JEL Classifications

G23 016 046 054

Search


https://link.springer.com/subjects/development-economics
https://link.springer.com/subjects/economic-growth
https://link.springer.com/subjects/economic-psychology
https://link.springer.com/subjects/economics
https://link.springer.com/subjects/economic-history
https://link.springer.com/subjects/economy-wide-country-studies
https://s100.copyright.com/AppDispatchServlet?title=Pension%20Reform%2C%20Financial%20Market%20Development%2C%20and%20Economic%20Growth%3A%20Preliminary%20Evidence%20from%20Chile&author=Robert%20Holzmann&contentID=10.2307%2F3867541&copyright=International%20Monetary%20Fund&publication=0020-8027&publicationDate=1997-06-01&publisherName=SpringerNature&orderBeanReset=true
https://link.springer.com/search?query=G23&facet-discipline=%22Economics%22
https://link.springer.com/search?query=O16&facet-discipline=%22Economics%22
https://link.springer.com/search?query=O46&facet-discipline=%22Economics%22
https://link.springer.com/search?query=O54&facet-discipline=%22Economics%22

Search by keyword or author

Navigation

Find a journal
Publish with us

Track your research


https://link.springer.com/journals/
https://www.springernature.com/gp/authors
https://link.springernature.com/home/

