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Esta seccién tiene por objetivo presentar las mas recientes investigaciones
publicadas sobre diversos tépicos de la economia chilena. La presentacion se
divide en dos partes: una primera seccién de listado de titulos de investigaciones
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Journal of Economic Literature (JEL), y por orden alfabético de los autores.
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Cédigo JEL: E/ MACROECONOMIA Y ECONOMIA MONETARIA

*Girardi, D. y S. Bowles (2018). “Institution Shocks and Economic Outcomes:
Allende’s Election, Pinochet’s Coup and the Santiago Stock Market”. Journal
of Development Economics 134: 16-27.

To study the effect of political and institutional changes on the economy, we
look at share prices in the Santiago exchange during the tumultuous political
events that characterized Chile in the early 1970s. We use a transparent
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empirical strategy, deploying previously unused daily data and exploiting two
largely unexpected shocks which involved substantial variation in policies
and institutions, providing a rare natural experiment. Allende’s election and
subsequent socialist experiment decreased share values, while the military coup
and dictatorship that replaced him boosted them, in both cases by magnitudes
unprecedented in the literature. The most parsimonious interpretation of these
share price changes is that they reflected, respectively, the perceived threat
to private ownership of the means of production under a socialist government,
and its subsequent reversal.

Codigo JEL: F / ECONOMIA INTERNACIONAL

*Linarello, A. (2018). “Direct and Indirect Effects of Trade Liberalization:
Evidence from Chile”. Journal of Development Economics 134: 160-75.

Production networks can amplify the effects of trade reforms on firms
performance. In this article, I examine the effect of a reduction of foreign
tariffs on the productivity of supplier industries of exporters. Using a panel
of Chilean plants during a period of trade liberalization with the European
Union, the United States, and the Republic of Korea, I show that the average
reduction in the foreign tariff faced by downstream industries (1.1 percentage
points) increases the productivity of intermediate input suppliers industries by
1.5 percent. The increase in productivity among supplier industries accounts
for 22.5 percent of aggregate productivity gains. I find that tariff cuts induce
firms to acquire new machinery and pay higher wages to skilled workers. The
results are robust when I control for the change in domestic competition and
the access to foreign inputs that could potentially drive productivity growth
following output and input tariff elimination.

Codigo JEL: G / ECONOMIA FINANCIERA

*Saona, P., P. San Martin y M. Jara (2018). “Group Affiliation and Ownership
Concentration as Determinants of Capital Structure Decisions: Contextualizing
the Facts for an Emerging Economy”. Emerging Markets Finance and Trade
54(14): 3312—-29.

This study considers the firm’s affiliation with business groups and the
ownership structure as determinants of leverage decisions in Chilean firms.
The major findings show that group-affiliated firms take advantage of internal
capital markets and transactions with related parties (e.g., low transference
price or loans at competitive interest rates) that reduces the demand for
external debt. Majority shareholders in affiliated firms behave as controllers
of managers, on the one hand, and avoid the supervisory role of debt, on the
other hand. In stand-alone firms, supervision led by majority shareholders is
complemented by the monitoring role of debt through higher levels of leverage.
We conclude that further developments in capital structure theories adjusted
to the particularities of the different institutional contexts are needed.
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Codigo JEL: O / DESARROLLO ECONOMICO, CAMBIO TECNOLOGICO Y CRECIMIENTO

*QObeso, M. y M. Sarabia. “Knowledge and Enterprises in Developing Countries:
Evidences from Chile”. Journal of the Knowledge Economy 9(3): 854-70.

Knowledge management is a fundamental tool in order to obtain competitive
advantages in organizations. In this paper, we present an interesting study
about how enterprises in a developing country like Chile manage their
knowledge by using variables linked with three interesting concepts related to
knowledge: innovation, learning, and knowledge sharing. From this information,
six clusters of enterprises and two special cases with different behaviors
in knowledge management and different results are identified. From this
information, some conclusions are extracted: (1) clusters 4 and 5 are the best
in knowledge management (best results) and, thus, other enterprises should
replicate their behaviors; (2) the Government of Chile should promote more
knowledge management in order to improve the country’s performance; (3)
chemical industry is highlighted like one of the most important one related to
knowledge; and finally, (4) enterprises with a high investment in knowledge
are also enterprises with high results. These results are very interesting in
order to understand the knowledge activity in a developing country like Chile.

Codigo JEL: Y / NO CLASIFICADOS

*Lafortune, J., J. Riutort y J. Tessada (2018). “Role Models or Individual
Consulting: The Impact of Personalizing Micro-Entrepreneurship Training”.
American Economic Journal: Applied Economics 10(4): 222—45.

Using a randomized experiment in Chile we study the impact role models have
in the context of a training program for micro-entrepreneurs. We show that
being in a group randomly chosen to be visited by a successful alumnus of the
program increases household income one year after, mostly due to increased
business participation and business income. We also randomized the provision of
personalized “consulting sessions” vis-a-vis group sessions, and observe similar
effects on income, with the role model intervention being significantly more cost
effective and better suited for less experienced businesses.
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