
STEPHEN KAY is the coordinator of Latin 
America analysis in the Federal Reserve Bank 
of Atlanta’s Research Department and coordinator
of the Bank’s Americas Center. His research has
examined pension reform and politics in Latin
America. He has a Ph.D. in political science from
the University of California, Los Angeles.

TAPEN SINHA is the ING Chair Professor 
at ITAM, Mexico, the founder and director 
of International Center for Pension Research,
Special Professor, University of Nottingham, 
UK, Research Associate, Centre for Risk and
Insurance, University of Nottingham, UK, 
Senior Advisor, Cranes Software Inc. Dr. Sinha
has published over 110 articles and has authored
or edited eight books. He has presented papers
in more than 200 conferences in all continents of
the globe. He has a BStat in Statistics and MStat in
Econometrics from the Indian Statistical Institute.
He has a doctorate in Financial Economics from
the University of Minnesota.

RELATED TITLES PUBLISHED BY 
OXFORD UNIVERSITY PRESS
AND THE PENSION RESEARCH 
COUNCIL

Fundamentals of Private Pensions
Eighth Edition
Dan M. McGill, Kyle N. Brown, John J. Haley, 
and Sylvester J. Schieber

Redefining Retirement
How Will Boomers Fare?
Edited by Brigitte Madrian, Olivia S. Mitchell,
and Beth J. Soldo

Restructuring Retirement Risks
Edited by David Blitzstein, Olivia S. Mitchell, 
and Stephen P. Utkus

Reinventing the Retirement Paradigm
Edited by Robert L. Clark and Olivia S. Mitchell

Pension Design and Structure
New Lessons from Behavioral Finance
Edited by Olivia S. Mitchell and Stephen P. Utkus

The Pension Challenge
Risk Transfers and Retirement Income Security
Edited by Olivia S. Mitchell and Kent Smetters

1

Latin American experiments with pension reform began when Chile converted
its public pay-as-you-go system to a system of private individual accounts in 
the early 1980s. Several other Latin American countries then followed suit,
inspired both by Chile’s reforms and by World Bank recommendations stressing
compulsory government-mandated individual saving accounts. Individual
accounts were subsequently introduced in a number of countries in Europe 
and Asia. Many are now re-evaluating these privatisations in an effort to ‘reform
the reform’ to make these systems more efficient and equitable. This volume is
the first to assess pension reforms in this new ‘post-privatization’ era. 

After a discussion on demographic trends in the foreword by Nobel laureate
Robert W. Fogel, Section 1 of the book includes chapters on the role of pension
system default options, the impact of gender, and a discussion of the World
Bank’s policies on pension reform. The chapter on the evidence from Chile’s new
social protection survey points to key lessons from the world’s first privatization.
Section 2 offers in-depth analysis of several significant reform initiatives in the
hemisphere, and includes chapters on the United States, Canada, Mexico, 
Costa Rica, Brazil, Peru, Uruguay and Argentina. 

The volume provides an unparalleled account of the lessons from pension
reform in the Americas, addressing the most pressing policy issues and 
highlighting a broad range of country experiences.
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