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José, Costa Rica. volume 119. London: Palgrave Macmillan.

Coronado, J. L. 1998. “The Effects of Social Security Privatization on 
Household Saving: Evidence from the Chilean Experience.” Finance 
and Economics Discussion Series Paper no. 1998–12. Board of Gov-
ernors of the Federal Reserve System, Washington, DC.

Cronqvist, H., and S. Siegel. 2015. “The Origins of Savings Behavior.” 
Journal of Political Economy 123(1) February: 123–69.

Cruces, J. J. 2016. “Argentina’s Residential Real Estate Sector: A Magnet 
for Savings amidst Mistrust in Traditional Investment vehicles.” IDB 
Technical Note no. 911. Department of Research and Chief Econo-
mist, Inter-American Development Bank, Washington, DC.

Davis, E. P. 2002. “Prudent Person Rules or Quantitative Restrictions? 
The Regulation of Long-Term Institutional Investors’ Portfolios.” 
Journal of Pension Economics and Finance 1(02) July: 157–91.

Davis, S. J., J. C. Haltiwanger, and S. Schuh. 1996. Job Creation and 
Destruction. Cambridge, MA: MIT Press.

de la Torre, A., and A. Ize. 2015. “Should Latin America Save More to 
Grow Faster?” Policy Research Working Paper no. 7386. World 
Bank, Washington, DC.

de Mel, S., D. McKenzie, and C. Woodruff. 2008. “Returns to Capital 
in Microenterprises: Evidence from a Field Experiment.” Quarterly 
Journal of Economics 123(4) November: 1329–72.

de Mello, L., and N. Mulder. 2006. “Fiscal Adjustment in Latin America: 
Trends and Stylised Facts.” In L. de Mello, ed., Challenges to Fiscal 
Adjustment in Latin America: The Cases of Argentina, Brazil, Chile 
and Mexico. Paris: OECD Publishing.



REFERENCES 301

de Olloqui, F., G. Andrade, and D. Herrera. 2015. “Inclusión financiera 
en América Latina y el Caribe: coyuntura actual y desafíos para los 
próximos años.” IDB Discussion Paper no. 385. Capital Markets and 
Financial Institutions Division, Inter-American Development Bank, 
Washington, DC.

Della Croce, R., and S. Gatti. 2014. “Financing Infrastructure—Inter-
national Trends.” OECD Journal: Financial Market Trends 2014(1): 
123–38.

Della Croce, R., and J. Yermo. 2013. “Institutional Investors and Infra-
structure Financing.” OECD Working Paper on Finance, Insurance 
and Private Pensions no. 36. OECD Publishing, Paris.

Dellavigna, S. 2009. “Psychology and Economics: Evidence from the 
Field.” Journal of Economic Literature 47(2) June: 315–72.

Dellavigna, S., and U. Malmendier. 2006. “Paying Not to Go to the Gym.” 
American Economic Review 96(3) June: 694–719.

Demirgüç-Kunt, A., and L. Klapper. 2012. “Measuring Financial Inclusion: 
The Global Findex Database.” Policy Research Working Paper no. 
6025. World Bank, Washington, DC.

Dewatripont, M., and J. Tirole. 1994. The Prudential Regulation of Banks. 
Cambridge, MA: MIT Press.

DeYoung, R. 2010. “Scale Economies Are a Distraction.” The Region 
[Federal Reserve Bank of Minneapolis] 24(3) September: 14–16.

Diamond, D. W., and R. E. verrecchia. 1991. “Disclosure, Liquidity, and 
the Cost of Capital.” Journal of Finance 46(4) September: 1325–59.

Diamond, P. A. 1965. “National Debt in a Neoclassical Growth Model.” 
American Economic Review 55(5, Part 1) December: 1126–50.

Didier, T., and S. L. Schmukler, eds. 2014. Emerging Issues in Financial 
Development: Lessons from Latin America. Washington, DC: World Bank.

Djankov, S., T. Ganser, C. McLiesh, R. Ramalho, and A. Shleifer. 2010. “The 
Effect of Corporate Taxes on Investment and Entrepreneurship.” 
American Economic Journal: Macroeconomics 2(3) July: 31–64.

Drexler, A., G. Fischer, and A. Schoar. 2014. “Keeping It Simple: Financial 
Literacy and Rules of Thumb.” American Economic Journal: Applied 
Economics 6(2) April: 1–31.

Dupas, P., S. Green, A. Keats, and J. Robinson. 2016. “Challenges in 
Banking the Rural Poor: Evidence from Kenya’s Western Province.” 
In S. Edwards, S. Johnson, and D. N. Weil, eds., African Successes: 
Modernization and Development. volume 3. Chicago, IL: University 
of Chicago Press.



302 SAvING FOR DEvELOPMENT

Dupas, P., and J. Robinson. 2013a. “Savings Constraints and Microen-
terprise Development: Evidence from a Field Experiment in Kenya.” 
American Economic Journal: Applied Economics 5(1) January: 
163–92.

——— . 2013b. “Why Don’t the Poor Save More? Evidence from Health Sav-
ings Experiments.” American Economic Review 103(4) June: 1138–71.

Eckler. 2014. “Review of Cost of Government Pensions in Barbados.” 
Eckler Consultants and Actuaries, Christ Church.

ECLAC (United Nations Economic Commission for Latin America and 
the Caribbean). 2014a. “Base de datos de inversiones en infraestruc-
tura económica en América Latina y el Caribe, 1980–2012.” Santiago. 
October. Available at http://www.cepal.org/es/notas-informativas/
base-de-datos-de-inversiones-en-infraestructura-economica-en-
america-latina-y-el. Accessed December 2015.

——— . 2014b. “La nueva era demográfica en América Latina y el Caribe: 
la hora de la igualdad según el reloj poblacional.” Document pre-
sented at the First Meeting of the Presiding Officers of the Regional 
Conference on Population and Development in Latin America and 
the Caribbean, November 12–14, Santiago.

——— . 2015a. “CEPALSTAT.” Databases and Statistical Publications. 
ECLAC, Santiago. Available at http://estadisticas.cepal.org/cepal-
stat/WEB_CEPALSTAT/Portada.asp. Accessed February 2016.

——— . 2015b. “Inversión/Gasto social en América Latina y el Caribe.” Data-
base. Social Development Division, ECLAC, Santiago. Available at 
http://dds.cepal.org/gasto/indicadores/. Accessed February 2016.

Econometría and SEI (Sistemas Especializados de Información). 2011. 
“Evaluación de impacto: acceso a servicios financieros en los muni-
cipios intervenidos por el Programa de Inversión Banca de las 
Oportunidades (2007–2010).” Report. Government of Colombia, 
Bogotá.

Ehlers, T. 2014. “Understanding the Challenges for Infrastructure 
Finance.” BIS Working Paper no. 454. Monetary and Economic 
Department, Bank for International Settlements, Basel, Switzerland.

EIU (Economist Intelligence Unit). 2014. “Evaluating the Environment for 
Public-Private Partnerships in Latin America and the Caribbean: The 
2014 Infrascope.” Index and study. EIU, New York, NY.

El Mekkaoui de Freitas, N., and J. Oliveira Martins. 2014. “Health, Pen-
sion Benefits and Longevity: How They Affect Household Savings?” 
Journal of the Economics of Ageing 3(April): 21–28.

http://www.cepal.org/es/notas-informativas/base-de-datos-de-inversiones-en-infraestructura-economica-en-america-latina-y-el
http://estadisticas.cepal.org/cepal-stat/WEB_CEPALSTAT/Portada.asp
http://dds.cepal.org/gasto/indicadores/
http://www.cepal.org/es/notas-informativas/base-de-datos-de-inversiones-en-infraestructura-economica-en-america-latina-y-el
http://www.cepal.org/es/notas-informativas/base-de-datos-de-inversiones-en-infraestructura-economica-en-america-latina-y-el
http://estadisticas.cepal.org/cepal-stat/WEB_CEPALSTAT/Portada.asp


REFERENCES 303

Estache, A., T. Serebrisky, and L. Wren-Lewis. 2015. “Financing Infra-
structure in Developing Countries.” Oxford Review of Economic 
Policy 31(3–4) Autumn–Winter: 279–304.

Fajnzylber, E., G. Plaza, and G. Reyes. 2009. “Better-Informed Work-
ers and Retirement Savings Decisions: Impact Evaluation of a 
Personalized Pension Projection in Chile.” Working Paper no. 31. 
Superintendencia de Pensiones, Santiago.

Farrell, M. J. 1957. “The Measurement of Productive Efficiency.” Journal 
of the Royal Statistical Society: Series A (General) 120(3): 253–90.

Fay, M., and M. Morrison. 2007. Infrastructure in Latin America and the 
Caribbean: Recent Developments and Key Challenges. Washington, 
DC: World Bank.

Faz, x. 2013. “Mexico’s Tiered KYC: An Update on Market Response.” 
Blog post. Consultative Group to Assist the Poor (CGAP), Wash-
ington, DC. June 25. Available at http://www.cgap.org/blog/
mexicos-tiered-kyc-update-market-response. Accessed February 
2016.

Feldman, R. J. 2010. “Size and Regulatory Reform in Finance: Important 
but Difficult Questions.” The Region [Federal Reserve Bank of Min-
neapolis] 24(3) September: 8–9.

Feldstein, M., and P. Bacchetta. 1991. “National Saving and Interna-
tional Investment.” In B. D. Bernheim and J. B. Shoven, eds., National 
Saving and Economic Performance. Chicago, IL: University of Chi-
cago Press.

Feldstein, M., and C. Horioka. 1980. “Domestic Saving and International 
Capital Flows.” Economic Journal 90(358) June: 314–29.

Fernandes, D., J. G. Lynch, Jr., and R. G. Netemeyer. 2014. “Financial Lit-
eracy, Financial Education, and Downstream Financial Behaviors.” 
Management Science 60(8) August: 1861–83.

Fernández, A., and C. E. Tamayo. Forthcoming. “From Institutions to 
Financial Development and Growth: What Are the Links?” Journal 
of Economic Surveys.

Fernández-Arias, E., and R. Hausmann. 2001. “Is Foreign Direct Invest-
ment a Safer Form of Financing?” Emerging Markets Review 2(1) 
March: 34–49.

Fernández-Arias, E., and D. Lombardo. 1998. “Private External Over-
borrowing in Undistorted Economies: Market Failure and Optimal 
Policy.” IDB Working Paper no. 369. Inter-American Development 
Bank, Washington, DC.

http://www.cgap.org/blog/mexicos-tiered-kyc-update-market-response
http://www.cgap.org/blog/mexicos-tiered-kyc-update-market-response


304 SAvING FOR DEvELOPMENT

Ferreira, F. H. G., J. Messina, J. Rigolini, L.-F. López-Calva, M. A. Lugo, and 
R. vakis. 2013. Economic Mobility and the Rise of the Latin American 
Middle Class. Washington, DC: World Bank.

FIAP (Federación Internacional de Administradoras de Fondos de Pen-
siones). 2015. “Estadísticas históricas.” Database. FIAP, Santiago. 
Available at http://www.fiap.cl/prontus_fiap/site/edic/base/port/
series.html. Accessed February 2016.

Finkelstein, A., and J. Poterba. 2004. “Adverse Selection in Insurance 
Markets: Policyholder Evidence from the U.K. Annuity Market.” 
Journal of Political Economy 112(1) February: 183–208.

Floro, M. S., and D. Ray. 1997. “vertical Links between Formal and Infor-
mal Financial Institutions.” Review of Development Economics 1(1) 
February: 34–56.

Franks, J., C. Mayer, and L. Renneboog. 2001. “Who Disciplines Man-
agement in Poorly Performing Companies?” Journal of Financial 
Intermediation 10(3–4) July: 209–48.

Frederick, S., G. Loewenstein, and T. O’Donoghue. 2002. “Time Discount-
ing and Time Preference: A Critical Review.” Journal of Economic 
Literature 40(2) June: 351–401.

Frisancho, v. 2012. “Signaling Creditworthiness in Peruvian Microfinance 
Markets: The Role of Information Sharing.” B.E. Journal of Economic 
Analysis and Policy 12(1) October: 1–43.

——— . 2016. “How to Raise Household Savings in LAC: Constraints and 
Best Practices.” IDB Technical Note no. 962. Department of Research 
and Chief Economist, Inter-American Development Bank, Washing-
ton, DC.

Frisancho, v., and J. Karver. 2016. “Financial Inclusion in Latin America 
and the Caribbean.” Inter-American Development Bank, Washing-
ton, DC. Unpublished.

Galiani, S., P. Gertler, and R. Bando. 2014. “Non-Contributory Pensions.” 
NBER Working Paper no. 19775. National Bureau of Economic 
Research, Cambridge, MA.

Gandelman, N. 2015a. “A Comparison of Saving Rates: Micro Evidence 
from Seventeen Latin American and Caribbean Countries.” IDB 
Working Paper no. 602. Department of Research and Chief Econo-
mist, Inter-American Development Bank, Washington, DC.

——— . 2015b. “Do the Rich Save More in Latin America?” IDB Working 
Paper no. 588. Department of Research and Chief Economist, Inter-
American Development Bank, Washington, DC.

http://www.fiap.cl/prontus_fiap/site/edic/base/port/series.html
http://www.fiap.cl/prontus_fiap/site/edic/base/port/series.html


REFERENCES 305

García, N., A. Grifoni, J. C. López, and D. Mejía. 2013. “Financial Education 
in Latin America and the Caribbean: Rationale, Overview and Way 
Forward.” OECD Working Paper on Finance, Insurance and Private 
Pensions no. 33. OECD Publishing, Paris.

Gelos, R. G., and J. Roldós. 2004. “Consolidation and Market Structure in 
Emerging Market Banking Systems.” Emerging Markets Review 5(1) 
March: 39–59.

Gill, I. S., T. Packard, and J. Yermo. 2005. Keeping the Promise of Social 
Security in Latin America. Palo Alto, CA: Stanford University Press; 
and Washington, DC: World Bank.

Goldberger, A. S. 1979. “Heritability.” Economica 46(184) November: 
327–47.

González-Rozada, M., and H. Ruffo. 2015. “Non-Contributory Pensions 
and Savings: Evidence from Argentina.” Inter-American Develop-
ment Bank, Washington, DC. Unpublished.

González-vega, C., and R. Quirós. 2008. “Strategic Alliances for Scale and 
Scope Economies: Lessons from FADES in Bolivia.” In M. E. Pagura, ed., 
Expanding the Frontier in Rural Finance: Financial Linkages and Strategic 
Alliances. Rugby, Warwickshire, UK: Practical Action Publishing.

Gourinchas, P.-O., and O. Jeanne. 2013. “Capital Flows to Developing 
Countries: The Allocation Puzzle.” Review of Economic Studies 80(4) 
October: 1484–1515.

Granda, C., and F. Hamann. 2015. “Informality, Saving and Wealth 
Inequality in Colombia.” IDB Working Paper no. 575. Department of 
Research and Chief Economist, Inter-American Development Bank, 
Washington, DC.

Grigoli, F., A. Herman, and K. Schmidt-Hebbel. 2014. “World Saving.” IMF 
Working Paper no. 14/204. Western Hemisphere Department, Inter-
national Monetary Fund, Washington, DC.

——— . 2015. “Saving in Latin America and the Caribbean: Performance 
and Policies.” IMF Working Paper no. 15/108. Western Hemisphere 
Department, International Monetary Fund, Washington, DC.

Grout, P. A., W. L. Megginson, and A. Zalewska. 2009. “One Half-Bil-
lion Shareholders and Counting: Determinants of Individual Share 
Ownership around the World.” Paper. Available at http://ssrn.com/
abstract=1364765. Accessed January 2016.

Hall, C. D. 2014. “Actuarial Analysis of the Sustainability of the National 
Insurance Scheme (NIS) in Jamaica.” Eckler Consultants and Actu-
aries, Kingston.

http://ssrn.com/abstract=1364765
http://ssrn.com/abstract=1364765


306 SAvING FOR DEvELOPMENT

Hansen, E., and R. Wagner. 2015. “Multinationals Stockpiling Cash: Explor-
ing a Commodity Boom.” IDB Working Paper no. 580. Department 
of Research and Chief Economist, Inter-American Development 
Bank, Washington, DC.

Hayashi, F. 1989. “Is Japan’s Saving Rate High?” Quarterly Review [Fed-
eral Reserve Bank of Minneapolis] 13(2) Spring: 3–9.

Heller, P. S. 1989. “Aging, Savings, and Pensions in the Group of Seven 
Countries: 1980–2025.” Journal of Public Policy 9(02) April: 127–55.

HelpAge International. 2015. “Global AgeWatch Index 2015.” Database. 
HelpAge International, London. Available at www.helpage.org/
global-agewatch/. Accessed February 2016.

Henrichs, J., and B. R. H. van den Bergh. 2015. “Perinatal Developmen-
tal Origins of Self-Regulation.” In G. H. E. Gendolla, M. Tops, and 
S. L. Koole, eds., Handbook of Biobehavioral Approaches to Self-
Regulation. New York, NY: Springer-verlag.

Hernani-Limarino, W., W. Jiménez, and G. Mena. 2015. “Evolution, Impor-
tance and Correlates of Household Savings in Bolivia.” Working 
Paper no. 10/2015. Fundación ARU, La Paz, Bolivia.

Hernani-Limarino, W., and G. Mena. 2015. “Intended and Unintended 
Effects of Unconditional Cash Transfers: The Case of Bolivia’s Renta 
Dignidad.” IDB Working Paper no. 631. Department of Research and 
Chief Economist, Inter-American Development Bank, Washington, DC.

Hess, D. 2005. “Protecting and Politicizing Public Pension Fund Assets: 
Empirical Evidence on the Effects of Governance Structures and 
Practices.” UC Davis Law Review 39(1) November: 187– 227.

Higgins, S., and C. Pereira. 2014. “The Effects of Brazil’s Taxation and 
Social Spending on the Distribution of Household Income.” Public 
Finance Review 42(3) May: 346–67.

Holzmann, R. 2013. “Global Pension Systems and Their Reform: World-
wide Drivers, Trends and Challenges.” International Social Security 
Review 66(2) April–June: 1–29.

Holzmann, R., and R. Hinz (with H. von Gersdorff, I. Gill, G. Impavido, 
A. R. Musalem, R. Palacios, D. Robolino, M. Rutkowski, A. Schwarz, 
Y. Sin, and K. Subbarao). 2005. Old-Age Income Support in the 
21st Century: An International Perspective on Pension Systems and 
Reform. Washington, DC: World Bank.

Hopt, K. J. 2011. “Comparative Corporate Governance: The State of the 
Art and International Regulation.” American Journal of Comparative 
Law 59(1) Winter: 1–73.

http://www.helpage.org/global-agewatch/
http://www.helpage.org/global-agewatch/


REFERENCES 307

Hsieh, C.-T., and P. J. Klenow. 2009. “Misallocation and Manufactur-
ing TFP in China and India.” Quarterly Journal of Economics 124(4) 
November: 1403–48.

——— . 2014. “The Life Cycle of Plants in India and Mexico.” Quarterly 
Journal of Economics 129(3) August: 1035–84.

Hsieh, C.-T., and J. A. Parker. 2007. “Taxes and Growth in a Financially 
Underdeveloped Country: Evidence from the Chilean Investment 
Boom.” Economía [LACEA] 8(1) Fall: 1– 53.

Hurst, E., G. Li, and B. Pugsley. 2014. “Are Household Surveys Like 
Tax Forms? Evidence from Income Underreporting of the Self-
Employed.” Review of Economics and Statistics 96(1) March: 19–33.

IDB (Inter-American Development Bank). 2004. Unlocking Credit: The 
Quest for Deep and Stable Bank Lending. Economic and Social Prog-
ress in Latin America: 2005 Report. Washington, DC: IDB.

——— . 2008. “Social Protection Surveys in Mexico and Peru.” IDB, Wash-
ington, DC.

IMF (International Monetary Fund). 2009. “Debt Bias and Other Dis-
tortions: Crisis-Related Issues in Tax Policy.” Paper. Fiscal Affairs 
Department, IMF, Washington, DC. Available at https://www.imf.
org/external/np/pp/eng/2009/061209.pdf. Accessed February 
2016.

——— . 2015. “World Economic Outlook.” Database. IMF, Washington, 
DC. October. Available at https://www.imf.org/external/pubs/ft/
weo/2015/02/weodata/download.aspx. Accessed February 2016.

Inderst, G. 2013. “Private Infrastructure Finance and Investment in 
Europe.” EIB Working Paper no. 2013/02. European Investment 
Bank, Luxembourg.

Inderst, G., and F. Stewart. 2014. “Institutional Investment in Infrastructure 
in Developing Countries: Introduction to Potential Models.” Policy 
Research Working Paper no. 6780. World Bank, Washington, DC.

Infrastructure Canada. 2007. “Infrastructure and Productivity: A Litera-
ture Review.” Report. Research and Analysis Division, Infrastructure 
Canada, Ottawa, ON, Canada.

Ionescu, L., and E. A. Robles. 2014. “Update of IOPS Work on Fees and 
Charges.” IOPS Working Paper on Effective Pensions Supervision 
no. 20. International Organisation of Pension Supervisors (IOPS), 
Paris.

IOPS (International Organisation of Pension Supervisors). 2010. “IOPS 
Principles of Private Pension Supervision.” IOPS, Paris. Available at 

https://www.imf.org/external/np/pp/eng/2009/061209.pdf
https://www.imf.org/external/pubs/ft/weo/2015/02/weodata/download.aspx
https://www.imf.org/external/np/pp/eng/2009/061209.pdf
https://www.imf.org/external/pubs/ft/weo/2015/02/weodata/download.aspx


308 SAvING FOR DEvELOPMENT

http://www.iopsweb.org/principlesandguidelines/IOPS-principles-
private-pension-supervision.pdf. Accessed February 2016.

——— . 2011. “Pension Supervisory Authorities and Financial Education: 
Lessons Learnt.” IOPS Information Paper no. 1. IOPS, Paris.

——— . 2012. “Toolkit for Risk-Based Pensions Supervision: Case Study: 
Netherlands.” IOPS, Paris.

Izquierdo, A., and E. Kawamura. 2015. “Public Expenditure: Is There a 
Bias against Public Investment? A Political Economy Explanation.” 
Paper presented at the 2015 LACEA Annual Meeting, October 15–17, 
Santa Cruz, Bolivia.

Izquierdo, A., R. Loo-Kung, and F. Navajas, coords. 2013. Resistiendo el 
canto de las sirenas financieras en Centroamérica: una ruta hacia un 
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