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C O M M E N T A R Y

The world recession and its effects o n  tra d e  and financial flows s e v e r e l y  

affected the Chilean economy. In 1982, GDP fell 1A,3% and the unemployment 

rate reached a peak of 25%, w h i l e  the sec o n d  s e mester's in flation rate, in 

annual fprm<; reached hS%.

Chile und erwent a d i f f i c u l t  time till the s t a b i l i z a t i o n  of key e c o n o m i c  

varia b l e s  t ook place w i t h i n  the context of an IMF s t a n d - b y  p r o g r a m  and wit h  

the c o l l a b o r a t i o n  of the foreign banking community.

A c c o rding to provisional data for 1983, G.D.P. fell 0,8^, the inflation rate 

was 23%, and unemployment fell 5 perce n t a g e  points, reac hing 1^,6% in the 

last quarter. We must point out that in the last two quart e r s ,  according 

to our last e s t i m ations, GDP rose 0 ,8% and 5,6%.

Chile fulfilled all the targets agreed in the IMF program, except the net 

indebtedness of the public sector. The overall Public sector deficit, that 

was agreed at 2,3% of GDP, accor d i n g  to provisional figures reached 3,0% of 

GDP, b e cau se the price of copper turned out to be lower than expected. 

Alm o s t  e x a c t l y  as targeted, international reserves fell by US$ 600 million 

and net domestic assets e x p anded by $ 150 billion.

Thes e fa ctors were acknowledged by the IMF in the new targets to be set for 

the 198^ program.

Chile's adjus t m e n t  took pla ce ma i n l y  by bringing into line two variables; 

the e x c h a n g e  rate that had gone too low, and real wag e s  that had risen too 

much to sustain a reasonable level of employ ment.

Additional policies had to be taken in I9 8 3 , mainly related to solving the 

d o m estic debt p r o b l e m  that resulted from the combined effects of several



years of high interest rates and the d e v a l u a t i o n  w h i c h  took pla c e  in June 

of 1 9 8 2 . In that context the following d e c i s i o n s  wer e  taken:

1.- A r e f inancing program that covered o n e  fifth o f  total bank loans was 

undertaken.

2. T h e  intervention of s o m e  major banks also too k  place in 1983, to avoid 

s o m e  s o l v e n c y  problems and to stren g t h e n  the st ate of the economy.

3 .- An important effort was m ade in pu b l i c  se c t o r  investment in housing 

and p u b l i c  w o r k s .

k.- The p r i v a t e  se c t o r  was stre n g t h e n e d  t h rough d i f f e r e n t  m e a sures such 

as those w h i c h  helped solve the debt problem, e s t a b l i s h e d  tax incentives 

to c apitalize firms, m a i n t a i n e d  a real e x c h a n g e  rate, e s t a b l i s h e d  credit 

1 ines for w o r k i n g  capital, and others. F urthermore, a recent tax reform 

that inc entivates capital formation instead of debt financing was established.

The prospects for 1984 are a kZ to S% gr o w t h  in GDP; further reduction 

in une m p l o y m e n t ;  a d e c r e a s e  in the rate o f  inflation; and an important fiscal 

stimulus on i n v e s t m e n t . The Central Government's real investment will 

increase by k O ,3% whi l e  real current e x p e n d i t u r e  will remain constant.

Public se c t o r  ente r p r i s e s  will incr eas e their real investment by l k j %  

m a i n l y  in EN D E S A  and CODELCO. Since th e s e  two companies pr o d u c e  tradeable 

goods, th ese investments will increase Chile's foreign e x c h a n g e  a v a i l a b i l i t y  

in the future.

It is striking to o b s e r v e  that w h i l e  Chile has ta ken the n e c e s s a r y  m e a s u r e s  

to co rrect its imbalances, some of the major countries have not adopted 

the same policies.



As for the m e d i u m  run, Chile will m a i n t a i n  an e c o n o m i c  policy based on 

free in it itative and f r e e d o m  of trade w i t h i n  and acro ss boundaries.

Important e l e m e n t s  for the p o s s i b l e  path are the b e h a vi or  o f  the interest 

rate, if w e  take into account that at present interest payments ac count 

roughly to 8,5% o f  GDP, and the price of copper, if w e  c o n s i d e r  that 

copp er's share is S0% o f  expor ts.

It is clear that an important role should be played by a d o m e s t i c  effort 

to increase savings. The recently announced ta x reform should hel p  to 

that end.

The o b s e r v a n c e  of a m o d e r a t e  fiscal budget in the m e d i u m  run should also 

be kept in o r d e r  to m a i n t a i n  an e n v i r o n m e n t  of pri c e  stability.

IMF PR O G R A M

By December of 1983, the c ountry complied w i t h  the Net International 

Reser ves target and the Net D o m e s t i c  Assets limit e s t a b l i s h e d  in the IMF 

program. This appears in Tab l e  N° 1, w h i c h  shows the actual p e r f o r m a n c e  

and targets.

Tab l e  N° k indicates that the limit on the net indebtedness o f  the non- 

financial pu b l i c  se c t o r  was s l i g h t l y  surpassed due to a great extent to 

the dro p  in the pr i c e  of copper. In table N° 5, the limit on the c o n tracting 

and g u a r a n t e e i n g  of m e d i u m  and long term foreign debt by the non-financial 

pu b l i c  sector is shown. We can see that the m a r g i n  left is s u f f i c i e n t  to 

cover the state g u a r a n t y  on the r e s c h eduli ng of a m o r t i z a t i o n  payments.



IN TERNATIONAL RESERVES

Reserve holdings accor d i n g  to the Internacional M o n e t a r y  Fund d e f i n i t i o n  

totalled US$ 1.192.1 m i l l i o n  on D e c ember 31, 1983, w h i c h  represents a 

d e c r e a s e  of US$ 60^.0 m i l l i o n  for the year. This result was w i t h i n  the 

limits of the s t a n d - b y  p r o gram, w h i c h  c o n t e mpl at ed a m a x i m u m  use of in­

ternational reserves of US$ 606 m i l l i o n  for the year.

BALANCE OF PAYMENTS

As can be see n  in T a b l e  8, the trade surplus reached US$ 1.014.^ million 

du r i n g  1983- T h i s  su rplus is the result of US$ 3. 850.9 m i l l i o n  e x p o r t s  

and US$ 2 . 836.5 m i l l i o n  imports. With respect to 1982, the former grew 

by k% and the latter d e c l i n e d  by 22%. Those figures are ver y  close to 

oi'ficial pro j e c t i o n s  for 1983-

Table 6 shows that the Balance of Paym ents d e f i c i t  for 1983 tota lled 

US$ 5^0 . 9  m i l l i o n ,  a figure t hat compares favorably w i t h  the US$ 1. 164.9 

mi 11 ion defi ci t of 1982.

In the m o n t h  of De cember, the c o untry received US$ 230 m i l l i o n  c o r r e s ­

ponding to the last installment of the loan ("new money") advanced by 

the intern ational banks. This amount completed the agreed US$ 1.300

m i l l i o n  credit. The oth e r  two i n s t a llments w e r e  recei ved in August 

(US$ 500 million) and S e p t e m b e r  (US$ 570 million).



FOREI GN DEBT

Foreign debt will be m a i n t a i n e d  almost constant in real terms during 

198i».

Tables 10 td 12 s h o w  the s t a t e  of C h i l e ' s f o r e i g n  debt as e s t i m a t e d  at 

December 31 , 1983*

T a b l e  10, in particular, presents figures for m e d i u m  and long t erm as 

well as short term d e b t - d i f f e r e n t i a t i n g  in e ach case between  pr i v a t e  and 

publi c s e c t o r  d e b t .

Table 12 shows the calen d a r  for the re payment of m e d i u m  and long term 

debt until 1992, a c c o r d i n g  to the gross o u t s t a n d i n g  s t o c k  e s t i m a t e d  at 

December 31, I9 8 3 . In the same table, it is possible to ob s e r v e  the effects 

of the r e s c h e d u l i n g  process o n  the a m o r t i z a t i o n s  of the ,fo1lowing years.

GROWTH RATES

The latest a v a i l a b l e  information  on GDP shows a d r o p  of 0,8 ^  for I9 8 3. 

T his p r e l i m i n a r y  result indicates that there has been a reversal in the 

behavior of the e c o n o m y  in relation to the previous year w hen the p r o ­

duct fell by 1i*,3%.

Altho u g h  the result for 1983 shows a fall in GDP, it is interesting to 

n ote ist e v o l u t i o n  t h roughout the year, p a r t i c u l a r l y  during the second 

half w h e n  positive gr o w t h  rates wer e  reached.



Whe n  the a c c r u e d  annual infla t i o n  of 23.1% is deducted, a real Ml 

i n c rease of 3.7% can be observed, a fact w h i c h  is c o n s i s t e n t  with the 

lower i n t erest rate r e c o r d e d  during 1983. Conv e r s e l y ,  M2 d e c r e a s e d  

by a p p r o x i m a t e l y  32.7% in real terms, b a s i c a l l y  as a re s u l t  of the 

s u b s t i t u t i o n  of time d e p o s i t s  by p u b l i c  i n v e s t m e n t  instruments.

MONEY: R A T E S  OF CH A N G E  

(% on a v e r a g e  levels of the p r e v i o u s  period)

MONTH MO N T H Y E A R 12 MO N T H S MONTH Y E A R 12 M O N T H S

J a n u a r y 16.4 16.4 9.3 - 1 . 8 - 1 . 8 0 . 8

F e b r u a r y 8.9 26.8 2 1 . 1 -4 .1 -5.8 -5.7

March 0 - 1 27.0 21.7 -2.9 -8.5 - 1 0 . 2

April -5.4 2 0 . 1 17.8 -3.2 -11.4 -10.9

May -3.7 15.7 17.3 -2.3 -13.5 -13.2

June 1 . 6 17.5 19.0 3.0 -10.9 -9.0

July - 2 . 6 11.5 25.7 - 0 . 8 - 1 1 . 6 - 8 . 2

A u g u s t - 0 . 8 13.6 20.4 0 . 2 -1 1 . 5 -9.2

S e p t e m b e r 4.4 18.7 24.4 2.3 -9.4 - 6 . 1

O c t o b e r - 2 . 8 15.3 30.0 0 . 2 -9.3 -5.0

N o v e m b e r 0 . 1 15.4 34.4 -0.4 -9.6 -7.4

D e c e m b e r 9.9 26.8 26.8 0 . 1 -9.6 -9.6

The e v o l u t i o n  of the d i f f e r e n t  m o n e t a r y  a g g r e g a t e s  during 1983 is worth 

n o t i n a .

The f o l l o w i n g  table shows their p e r c e n t a g e  v a r i a t i o n  in r e l a t i o n  to the 

a v e r a g e  for D e c e m b e r  of the p r e v i o u s  year.



RATES OF CHANGE OF THE A V ERAGE LEVEL 

OF M O N ETARY AGGR E G A T E S  IN

A G G R E G A T E

Ml

M2

M3

M̂ t

M5

M6

RE LATIONS

Ml

M2

NOMINAL

26.8 

-9.6 

0.3 

12.8 

23.3 

26.1

REAL

3.7

-32.7

- 22.8

-10.3

0.2

3.0

= C + D1 

= Ml + Dp.

M3 = M2 + (S +DD)

m 4 = M3 + Central Bank Documents

MS = m 4 + PRT

M6 = M5 + M o r tgage bonds

1983 was a year c h a r a c t e r i z e d  by a real increase in the level of M6, of

a p p r o x i m a t e l y  3-0%, with a change in the c o m position of this aggregate.

COMP O S I T I O N  OF M6

C

D1

Dp.

S + DD

Central Bank Documents 

PRT

M o r tgage bonds

A B B R E V I A T I O N S

C

D1

Dp

S + DD

PRT 

L. Cr

Dep. F/C Priv. Sect. = 

Docs. Cen. Bank

DE C EMBER  1982

— o --------

8.2

5 3 . 1  

13.8 

2 . 3

2.5

12.1

100.0

DE C EMB ER  I983
STo-----

8.3 

3 3 .¿4 

I6.it

1 0 . 3

9 . 6

1^4.0

100.0

Cash

Private Sector Deposits on Current Accounts 

Private Sector time deposits

Time and Demand S avings/Deposits + other pr ivate 

sector deposits at 30 days.

Indexed Treasury Bills 

M ortgage bond'j

Private sector foreign currency deposits 

Central Bank Documents



The analysis of the figures shows that dur i n g  1983 there was an im­

p ortant sub s t i t u t i o n  of time deposits in the financial sector by indexed 

Treasury Bills, m o r tgage bonds and Central B ank Documents.

It is also neces s a r y  to note the change in the c om p o s i t i o n  of time 

deposits in the financial system. As a ma t t e r  of fact, w h ereas in 

D e c ember of 1982, i n dexed deposits at 90 or more days c o r r e s p o n d e d  to 

a mere 19% of total time d eposits in C hilean pesos, last December 

they rose to 5 1 % of that total.

In brief, c o n s i d e r i n g  the more ample m o n e t a r y  and financial a g g r e g a ­

tes such as M5 and M 6 , it is possi b l e  to obser ve  annual gr o w t h  rates 

whi c h  re a c h e d  magni t u d e s  b e tween 2 3 . 3 %  and 26 . 1 %  in nominal terms and 

of 0 . 2 %  and 3% in real terms.

The f o r e g o i n g  analysis provides e v i dence to infer that the money and 

credit markets e x p anded in 1983.

INTEREST RATES

Nominal interest rates on short term oper a t i o n s  showed a declining 

tendency during 1983 . Real rates o f  interest rose last November 

as a result of inflationary e x p e ctations  higher than actual infla­

tion .

This situa t i o n  was also va li d for D e c e m b e r ,w he n  the lowest CPI of 

the last ten months - a mere 0 .6 %, well below market e x p e c t a  - 

tions - was observed.

The d e cline in interest rates can also be obs er v e d  on longer term 

tr a n s actions such as the real rates on b o r r o w i n g  and deposit 

on 90 - 365 day transactions and in the evolution of the implicit in 

ternal rate of ret u r n  of some fixed interest instruments transacted 

at the Sto c k  Excha n g e  during 1983.



E V O L U T I O N  OF N O M I N A L  A N D  REA L  I N T E R E S T  

RAT E S  D U R I N G  1983

M o n t h

D e p o s i t s  30-89 Days

1982 1983

No m i n a l  Real N o m i n a l  Real

L o a n s _____ 30-89 Days

1982 1983

N o m i n a l  Real N o m i n a l  Real

Jan. 3.23 2.51 2.87 1.05 4.11 3.39 4.0 5 2.25

Feb. 2.77 3.60 2.26 2.16 3.82 4.66 3.31 3.21

Mar. 2.39 1.98 2.17 0.26 3.39 2.98 3.11 1.19

Apr. 2.16 2.26 2.14 -0.83 3.19 3.29 3.03 0 . 2 2

M a y . 2.46 2.97 2.26 0.85 3.39 3.91 3.23 1.80
J u n . 2.53 1.82 2.07 0.46 3.45 2.73 2.99 1.37

J u l . 3.41 1.38 1.89 0.06 4.18 2.14 2 . 8 6 0.90

Aug. 3.21 0 . 0 1 1 . 8 8 -0.80 4.04 0.80 2.76 0.06

Sep. 3.59 - 0 . 6 8 1.91 -0.38 4.36 0.06 2.84 0.53

Oct. 4.51 -0.28 1.93 -0.46 5.02 0 . 2 1 2.82 0.41

Nov. 4.95 1.60 1.93 0.62 5.77 2.39 2.74 1.42

Dec. 4.60 3.36 1 . 8 6 1.25 5.50 4.25 2.64 2.03

An n u a l

A v e r a g e 3.31 1.70 2.09 0.35 4.18 2.55 3.03 1.28

S O U R C E : Ce n t r a l B a n k  of C h i l e

I N T E R N A L  R A T E  OF R E T U R N  (IRR) OF SOME F I X E D  

INSTRUMENTS T R A N S A C T E D  A T  THE S T O C K  E X C H A N G E  1/

M O N T H S A N N U A L  REA L  IRR (%)

J a n u a r y 14.66

F e b r u a r y 1 2 . 8 6

Mar c h 13.45

A p r i l 11.99

May 10.92

June 1 0 . 1 0

Jul y 9.87

A u g u s t 8.74

Septe m b e r 7.86

O c t o b e r 7.90

N o v e m b e r 7.66

De c e m b e r 7.87

V  CAR-E, CAR-F, M o r t g a g e  Bonds, C O R A  Bonds, P.P.S., I n d e x e d  T r e a s u r y  

B i l l s  (P.R.T.), P r e f e r e n t i a l  D o l l a r  P r o m i s s o r y  N o t e s  (P.D.P.), Ce n t r a l  

B a n k  P r o m i s s o r y  N o t e s  P a y a b l e  to B e a r e r  (P.P.B.C.)

S O U R C E : I n f o r m á t i c o  Bursátil, S a n t i a g o  Stock E x c h a n g e



IN F L A T I O N

Tab l e  20 shows that, at D e c e m b e r  1983, the C o n s u m e r  Pri c e  Index (CPI) 

r e c o r d e d  a 2 3 . 1 %  v a r i a t i o n  in twelve months, w h e r e a s  the Whole s a l e  

Price Index (WPI) rose by 2 5 . 2 %  in a s i m i l a r  period. It is important 

to not e  the drop in infla t i o n  rate in r e l a t i o n  to w h a t  was o b s erved 

du r i n g  the se c o n d  h a l f  of 1982, w h e n  the CPI rose 4 4 . 6 %  in annual terms, 

w i t h  the WPI s h o w i n g  an increase o f  97.6%.

F I N A N C I A L  S Y S T E M  AN C O R P ORATE SE C T O R  INDIC A T O R S

Tables nu m e r s  21-A to 21-H s how a series o f  ratios of the financial 

system. The last figures p r e s e n t e d  c o r r e s p o n d  to D e c e m b e r  1983.

Tables 2 2-A to 22-C c o ntain financial ra t i o s  for the corpo r a t e  sector. 

As these firms are a l l o w e d  to turn in th e i r  e n d - o f - y e a r  b a l a n c e  sheets in 

F ebruary, it is not p o s s i b l e  to p r e s e n t  them before March.

INDICATORS OF THE P R O D U C T I V E  SECTOR

Duri ng 1983, e s p e c i a l l y  as f rom the second half, global a c t i v i t y  shows a 

v i s i b l e  boost, as may be c o n c l u d e d  from the a n a lysis of the latest a v a i l a b l e  

figures on the count r y ' s  p r o d u c t i v e  sectors.

The general improvement in levels of a c t i v i t y  and the sustained increase 

in p r o d u c t i o n  of some leading sectors have permi t t e d  a steady progress 

towards e c o n o m i c  recovery.

The growth rates of the industrial fishing, c o n s t r uction, services, 

a grrcultural and o t h e r  s e ctors are p a r t i c u l a r l y  relevant.

The rise in a c t i v i t y  levels can be o b s e r v e d  yet m o r e  c l e a r l y  by analysing 

the e v o l u t i o n  during I983 of the Industrial Prod u c t i o n  Index calcu l a t e d  

by the SOFOFA. (Industrial Association)



In fact, the av e r a g e  v a r i a t i o n  shown by this indicator in the period 

c o m p r i s e d  b etw een J a n u a r y  and March 1983, wit h  respect to the same period 

in 1 9 8 2 , is a drop in production.

During the second q u a r t e r  of 1983, the situa t i o n  begins to reverse, with 

p r o d u c t i o n  showing an u p s u r g e  of 0,1% for the J a n u a r y - J u l y  period with 

respect to the figures for a similar period in 1982.

The recovery becomes m ore e v ident as from the seco nd half of the year, 

w i t h  p r o d u c t i o n  g r owing by 1,9% for the J a n u a r y - S e p t e m b e r  period, as 

c o m p a r e d  w ith  the same per iod of the p r e vious year. The third qu a r t e r  

c o n f i r m s  the t e n dency of the second quarter, w ith a 4 , 6 %  g r o w t h  

for the J a n u a r y - D e c e m b e r  1983 period, in rela tion to J a n u a r y - D e c e m b e r

1 9 8 2 .

The following table shows the variations of this aggregate in twelve 

months and the clear recovery of the national manufacturing sector.

INDUSTRIAL PRODUCTION; GENERAL INDEX 
{% variation in 1 2 months)

SOFOFA I.N.E.

April 1.5 - S.h

May 6 . 1 4.1

June k.k 7.4
July 3.8 6.3

August 1 . 1 3 . 6
September 1 1 . 0 11.3

October 1 2 . 1 -

November 1 5 . 6 -

December 1 3 . 0 -



Furthermore, data c o v e r i n g  up to S e p t e m b e r  1983 supplied by the National 

S t atistics Institute (l.N.E.) c o n f i r m  w hat is show n by the indicators 

ca l c u l a t e d  by SOFOFA.

The process of recovery of the industrial sector was a c c o m p a n i e d  by an 

up s u r g e  in the a c t i v i t y  levels of oth e r  p r o d u c t i v e  sectors, among whi c h  

the following are w o r t h  noting:

Fishing m a i n t a i n e d  the gro w t h  levels recorded in p r e vious years.

Duri ng the w h o l e  of 1983, and d e s p i t e  the fact that a closed season for 

several species was imposed, fish c a t c h e s  of raw material for the m a n u f a c t u r e  

of fish-meal in the North e r n  Zon e  increased by 6,6^. The global figure for 

the w h o l e  c o u n t r y  increased 1.5^ w i t h  rela tion to 1982.

Commercial a c t i v i t y  a lso increased.

In the fir st eight months of the year retail sales rose by 19,1^ w h e r e a s  

w h o l e s a l e  tran s a c t i o n s  increased by 28.9^.

As regards con s t r u c t i o n ,  up to N o v ember , bu i l d i n g  pe r m i t s  and h o u s i n g  

starts e x c e e d e d  by ¿*1^ the fi gures recorded for the same period in 1982.

This indicator c l e a r l y  shows the ef f e c t s  of the m e a s u r e s  implem ented by 

the a u t h o r i t i e s  to stimu l a t e  the h ousing sector. This has resulted in 

higher levels of a c t i v i t y  and a b s o r p t i o n  of labor.

The t r a n s p o r t a t i o n  sector, as a n o t h e r  example, showed an important increase 

both in freight and p a s s e n g e r  turnover. During 1983, the freight turnover 

by rail was, in fact, 3 2 .2 % higher than in 1982.

S omething s i milar can be o b s e r v e d  w i t h  respect to transport of passengers 

by ra i].



The services sector also showed a c o n s i d e r a b l e  improvement in its a c t ivity 

levels: p r odu ction of e l e ctric energy rose by 5.6% in the J a n u a r y - N o v e m b e r  

1983 period wit h  respect to the same period in 1982.

Between J a nuary and November of 1983, wat e r  cons u m p t i o n  was 1.6% mor e  than 

in 1 9 8 2 . It may als o  be of interest to point ou t the increase of 2.5% in 

number of telephone lines in o p e r a t i o n  between J a n u a r y - N o v e m b e r  I983 with 

respect to 1982.

Finally, another sector that e x p e r i e n c e d  an important recovery was agriculture. 

On the whole, it is estim a t e d  that the c u l t i v a t e d  area of the main traditional 

crops will increase this season by over 21. 0 %  as c o m pared to the 1982/1983 

agricultural year.

The following table presents a su mmary of the most important a g gregates 

s h owing the gene r a l i z e d  e c o n o m i c  reco very of the country.



. SOME LEADING INDICATORS OF ECONOMIC ACTIVITY

% Variation
INDICATOR 19B3 Period Same period in 19B2

I INDUSTRIAL SECTOR“ ' T T 1 - ^

1. Industrial Production (SOFOFA) JAN-DEC L.k

Rubber products " 53.4

Glass 31.5

Petroleum by-products " 26.6

Textiles ” 26.3

Non-metallic Mineral Products " 20.9

Pottery and china " 17.4

Paper production " 14.9

Plastics " 13.3

Soft-drinks industry " 10.9

Iron and steel basic manufactures " 7.0

Footwear industry " 8.6

Non-ferrous metals basic industry " 5.4

Metal commodities " 3.8

2 . Industrial Sales (SOFOFA) " 1 .5

Rubber products " 29.8

Petroleum by-products " 23.4

Footwear industry " 15.7

Textiles ” I6.8

Non-metallic Mineral products " 17.1

Clothing " 13.9

Plastics " 13.9

Pottery and china " 11-3

Soft-drinks industry " 8.6

Paper production "

Iron and steel basic manufartures n 9.9

Non-ferrous metals basic industry " 4.3

Industrial chemical products ” 3.3



II RAW MATERIAL IMPORTS (CENTRAL BANK)
(US| value)

Raw materials originatici in industry 
Raw materials originated in agriculture

Jan-Nov
Jan-Nov

22.0
1.8

III FISHING SECTOR (IFOP)

Fishcatch (raw material for fish-meal industry)

- Northern Zone (tons)
- Total Country (tons)

Jan-Dee
Jan-Dee

6.6

1.5

rv TRADE SECTOR (SIl)

Sales by shops, restaurants and hotels

- Wholesale
- Retail
- Restaurants and hotels

Jan-Aug

Jan-Aug
Jan-Aug
Jan-Aug

22.7

28.9
19.1
10.6

V CONSTRUCTION SECTOR (INE)

Housing permits and starts 
(80 communes) (sg.m.)

Jan-Nove iti .0

VI TRANSPORT SECTOR (FFCC)

Ton/Km transported by rail 
Passengers per Km transported by rail

J an-Dee 
Jan-Dee

31.2
5.6

VII UTILITIES

- Production of electric energy for
public services. Total country (ENDESA) Jan-Nove

- Water consumption (EMOS - SENDOS) Jan-Nov

- Telephone lines (CTC) Jan-Nov

5.6

1.6

2.5

VIII FARMING - TIMBER SECTOR

- Ik basic crops (hectares) 

(INE) (ODEPa)

- Wheat (Hectares)

- Barley (Hectares)

- Maize (Hectares)

m s h 21 .2%

28.11

12.71

1 6.8%
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CENTRAL BANK M O N E T A R Y  PROGRAM: TARGETS AND PERFORMANCE: 1983 

(stocks in billions o f  Chilean pesos)

P E R F 0 R M A N C E TA R G E T S  AGREED WITH I.M.F.

Dec.82 Mar.83 Jun.83 S e p . 83 Dec.83 M a r . 83 J u n . 83 J u n . 83 S e p . 83 D e c . 83

1. NET INTERNATIONAL RESERVES 122.64 46.46 34.54 93.64 81,22 46.48 23.68 24.64 81. 0 0 8 1 . 0 0

(in mill. US$) (1.657) (628) (467) (1.216) (1.055) (628) (320) (320) (1.052) (1.052)

2. NET DOMESTIC ASSETS -26.49 52.43 60.11 4.37 23.81 51.13 74.63 75.49 13.25 23. 9 5

3. FOREIGN MEDI U M  AND LONG TERM 

LIABILITIES

(in mill. US$)

45.98

(621)

45.46

(614)

44.62

(603)

45.82

(595)

45.09

(586)

4. LIABILITIES TO PRIVATE SECTOR 50.17 53.43 50.03 52.19 59.94

Rate Of Exchange (peso/dollar) 74 74 74 77 77 74 74 77 77 77

1/ For m easurement of target purposes, US$ 137 m illion of public sector deposits have been subtracted from net international reserves. Therefore, these fi g u r e s  d i ffer
from those of Table N®3.

NOTES: These figures have been c o r rected in order to express them in Ch i l e a n  $ at the parities of the different c u r r e n c i e s  as o f  D e c e m b e r  31, 1982.

As the I.M.F. targets and the performance measur e m e n t  on the net Dome s t i c  Assets are over the stock at a giv e n  d ay (end o f  the quarter), the f igures are h i g h l y  a f f e c t e d  

by daily fluctuations of the components. At the end of June we o b s e r v e d  an u n expected transitory increase in the excess reser v e s  o f  the b a n k i n g  system, w h i c h  a f f e c t e d  

as a negative item the N.D.A.

We must observe that the targets for September a nd December, include the disbursements of the new money facility, which are r e p r e s e n t e d  as an increase in n e t  i n t e r n a t i o ­

nal reserves and a parallel acc o u n t i n g  contra c t i o n  in net domestic assets. The latter explains the r e d u c t i o n  in N.D.A. figures, e v e n  though d o m e s t i c  c r e d i t  is e x p a n d ­

ed.

to



D I F F E R E N C E S  B E T W E E N  A C T U A L  P E R F O R M A N C E  A N D  T A R G E T  P E R F O R M A N C E  U N D E R  T H E  I.M.F. P R O G R A M

( s t o c k s  in b i l l i o n s  o f  C h i l e a n  p e s o s )

N E T  I N T E R N A T I O N A L  R E S E R V E S

1. A c t u a l

2. "Shad o w "  P r o g r a m

3. I.M.F. A g r e e m e n t

4. D i f f e r e n c e s  (1-2)

5. D i f f e r e n c e s  (1-3)

1/

Mar. 1983

4 6 . 4 6

4 6 . 4 8

9 6 . 6 7

- 0.02
-50.21

Jun. 198 3

3 4 . 5 4

2 3 . 6 8

8 7 . 0 5

10.86
- 5 2 . 5 1

Sep. 198 3

9 3 . 6 4  

8 1 . 0 0

1 2 . 6 4

D ec. 1 9 8 3

8 1 . 2 2

8 1 . 0 0

0.22

II NET D O M E S T I S  A S S E T S

1. A c t u a l

2. " S h a d o w "  P r o g r a m

3. I.M.F. A g r e e m e n t

4. D i f f e r e n c e s  (1-2)

5. D i f f e r e n c e s  (1-3)

5 2 . 4 3

5 1 . 1 3

- 6.02

1.30

5 8 . 4 5

6 0 . 1 1

7 4 . 6 3

4 . 1 0

14 . 5 2

56 . 0 1

4 . 3 7

1 3 . 2 5

- 8.88

2 3 . 8 1

2 3 . 9 5

- 0 . 1 4

III N E W  M E D I U M  T E R M  L O A N S  F R O M  

I N T E R N A T I O N A L  B A N K S 8 3 . 4 3 1 0 1 . 4 6

IV RATE OF E X C H A N G E  

(peso/dollar) 74 74 77 77

1/ N e t  o f  o t h e r  d e p o s i t s .

NO T E S  : T h e s e  fi g u r e s  h a v e  b e e n  c o r r e c t e d  in o r d e r  to e x p r e s s  t h e m  in C h i l e a n  $ at the p a r i t i e s  o f  the d i f f e r e n t  

c u r r e n c i e s  as o f  D e c e m b e r  31, 1982.

As the I.M.F. t a r g e t s  a n d  the p e r f o r m a n c e  m e a s u r e m e n t  o n  t h e  n e t  D o m e s t i c  A s s e t s  a r e  o v e r  the s t o c k  a t  a g i v e n  

d a y  (end o f  the quart e r ) ,  the f i g u r e s  are h i g h l y  a f f e c t e d  b y  d a i l y  f l u c t u a t i o n s  o f  the c o m p o n e n t s .  A t  t h e  e n d  

o f  J u n e  we o b s e r v e d  an u n e x p e c t e d  t r a n s i t o r y  i n c r e a s e  in the e x c e s s  r e s e r v e s  o f  t h e  b a n k i n g  s y s t e m ,  w h i c h  a f f e c t ­

e d  as a n e g a t i v e  item the NDA.

W e  m u s t  o b s e r v e  tha t  the ta r g e t s  for S e m p t e m b e r  i n c l u d e  the d i s b u r s e m e n t s  o f  t h e  n e w  m o n e y  f a c i l i t y ,  w h i c h  a r e  

r e p r e s e n t e d  as an i n c r e a s e  in n e t  i n t e r n a t i o n a l  r e s e r v e s  a n d  a p a r a l l e l  a c c o u n t i n g  c o n t r a c t i o n  in n e t  d o m e s t i c  

as s e t s .  The l a t t e r  e x p l a i n s  the r e d u c t i o n  in N.D.A. f i g u r e s ,  e v e n  t h o u g h  d o m e s t i c  c r e d i t  is e x p a n d e d .

SOURCE: B a n c o  Ce n t r a l  de Chi l e



CENTRAL BANK: NET INTERNATIONAL RESERVES 1983

(millions of US$ end of month)

Dec_.82 Mar.83 Jun.83 S e p .83 _Dec^83

NET INTERNATIONAL RESERVES 1.794,6 765,1 604,1 1.353,4 1.192,1

1. Assets 2.129,5 1.482,2 1.532,9 1.942,5 2.273,9

Gold 72,4 64,5 64,8 65,3 66,6
SDRs 19,6 18,0 2,3 0,4 5,7

I.M.F. Reserve Position 78, 1 2,0 -1,2 -4,8 -13,5

Foreign Exchange Assets 1.718,0 1.230,7 1.337,4 1.830,6 2.047,7
OCR 241,4 167,0 129,6 51,0 167,4

2. Liabilities 334,9 717,0 928,9 589,2 1.081,8
To I.M.F. 6,4 461,6 461,6 581,2 640,9
CCR 128,6 55,4 67,3 fi,0 140,8

Short Term Deposits 200,0 200,0 150,0 - 300,0
Bridge Loan 0,0 - 250,0 _ -

1/ Corresponds to the I.M.F. net international reserve definition.

Due to approximations, the sums are not exactly equal to the totals.

NOTE : These figures have been corrected in order to express them in Chilean $ at the parities of the different currencies as of December 31, 1982 

SOURCE: Banco Central de Chile
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T A B L E  N° 4

NET I N D E B T E D N E S S  OF THE N O N - F I N A N C I A L  P U B L I C  S E C T O R  

( b i l l i o n s  o f  C h i l e a n  p e s o s )  1/

K>
00

1. D e b t  to the D o m e s t i c  F i n a n c i a l  S y s t e m

2/
2. Total F o r e i g n  Deb t

3. T h e a s u r y  Not e s  H e l d  b y  the 

D o m e s t i c  N o n  F i n a n c i a l  P r i v a t e  S e c t o r

4. A d j u s t m e n t s  and  O t h e r s  

Total S u b j e c t  to T a r g e t  

Targets

3/

Dec. 1982 

12,46 

3 9 4 , 8 6

11,64 

6 , 1 6  

4 2 5 , 1 2

J u n. 1 983 

3 3 , 0 6  

3 7 6 , 5 0

3 3 , 4 8

0 , 9 3

4 4 3 , 9 7

4 5 2 , 0 0

S ep. 198 3

3 5 . 3 4  

3 7 4 , 0 6

3 8 . 3 4  

2 , 1 6

4 4 9 , 9 0  

4 5 9 , 0 0

Dec. 1 9 8 3  

4 3 , 8 0  

3 7 6 , 8 0

4 1 , 8 8

4 , 4 0

4 6 6 , 8 8

4 5 5 , 0 0

NOTES: P r o v i s i o n a l  figures.

1/ C h i l e a n  pesos 77 p e r  US$

2/ I n c l u d e s  e x t e r n a l  deb t s  n o m i n a t e d  in local c u r r e n c y

3/ A d j u s t m e n t  in the base Dec. 1982 due to a m i s c l a s s i f i c a t i o n  in the m o n e t a r y  a c c o u n t s  (6,94). A l s o  i n c l u d e s  o u t s t a n d ­

i n g  COR A  bonds, a n d  a d j u s t m e n t s  for i n c r e a s e  in c r e d i t  to m u n i c i p a l i t i e s  a n d  c r e d i t  to the p r i v a t e  s e c t o r  b y  C O R F O  a n d  

INDAP.



CONTRACTING AND GUARANTEEING OF MEDIUM-AND LONG-TERM FOREIGN DEBT BY THE NON FINANCIAL PUBLIC SECTOR

(in millions of US$)

More Than 1 Year Till 5 

More Than 5 and Till 10 

Total

Target Ceiling

Dec. 1982

399.5

399.5 

2.050

Mar. 1983

485.4

485.4 

2.050

Jun. 1983

485.4

485.4 

2.050

Sep. 1983

1.785.4

1.785.4 

5.500.0

Dec. 1983

1.837.4

1.837.4 

5.500.0

SOURCE; Banco Central de Chile



CHILE; BALANCE OF PAYMENTS 1981-1984

(in millions of US$)

1981 1982 1983
2 /

1984

CURRENT ACCOUNT -4.733 -2.304 -1.068 -1.250

Trade Balance -2.677 63 1.014 995

Exports 3.836 3.706 3.851 4.048

Copper 1.738 1.685 1.863 1.867

Others 2.098 2 . 0 2 1 1.988 2.182

Imports -6.513 -3.643 -2.837 -3.053

Non Financial Services -701 -555 -471 -498

Financial Services -1.463 -1.921 -1.703 -1.848

Transfers 108 109 92 1 0 0

CAPITAL ACCOUNT 4.800 1.139 527 1.250

Direct Investment 362 384 152 160

MLT Amortization Payments -1.818 -1.258 -1.814 -1.550

Other Payments 3/ - - -236 -141

MLT Receipts 4/ 5.089 2.609 3.096 2.653

Short-Term Financial 955 347 -552 249

Short-Term Commercial 2 1 2 -943 -119 - 1 2 1

Errors and Omissions and

Others

Overall Balance ÈZ -1.165 -541

Valuation Adjustment -365 -33 -14 -

Change in Reserves -298 -1.198 -555 _

1/ Provisional

2/ Estimated

3/ Corresponds to loan re-payment and purchase of loans to Banco Andino, plus other re­

payments .

4/ Includes refinancing of scheduled amortization payments.

5/ Includes increase of short term credits from Central Bank (US$ 100 mill.). Therefore, 

the overall balance according to the I.M.F. definition would be -641 and short-term 

financial capital would be -652.

Assumptions for 1984

1. Approximately 25% of medium and long-term debt is at a fixed rate of about 8 %.

2. For medium and long term variable rate credits, actual spreads over LIBOR/PRIME were 

considered.

3. Interest on new credits was calculated assuming a spread of 2.125% over average 

LIBOR/PRIME.

4. A 9% LIBOR and 11% prime was assumed.

5. Includes financial costs of the refinancing program.

6 . Long-term interest expenses include interest payments on re-scheduled financial debts.

7. LME copper prices are projected at a yearly average of $ 75 c/lb. in 1984.

8 . Petroleum prices are projected at an annual average of $ 30 /barrel in 1984.



F I N A N C I A L  SERVI C E S  

(millions o f  US$)

1983 1984

I N T E R E S T  E X P E N S E 1.813.0 2004.6

M e d i u m  and L o n g - T e r m

I.M.F.

S h o r t - T e r m

1.354.2

40. 3

4 1 8 . 5

1734.6

51.2

2 18 . 8

I N T E R E S T  INCOME 186.4 239.7

M e d i u m  and L o n g - T e r m  

S h o r t - T e r m  

Ce n t r a l  Bank

13.5

173.0

(162.2)

11.5

2 28 . 2

(196.8)

P R O F I T S  AND D I V I D E N D S 76.4 83. 0

F I N A N C I A L  S E R V I C E S 1.703.0 1847.9



IMPORTS, 1981, 1982, 1983, 1984 

(millions o f  US$)

1981 1982 1983 1984

1. C O N S U M E R  GOO D S  1.907

A g r i c u l t u r a l  33

I n d u s t r i a l i z e d  F o o d  P r o d u c t s  282

Me d i c a l  & P h a r m a c e u t i c a l  69

T o o l s  47 

I n d u s t r i a l i z e d  n o n - f o o d  Prod. 1.048

A u t o m o b i l e s  428

949

2 2

168

49

25

561

124

522

13

123

41

18

295

32

472

13

77

41

16

286

39

2. C A P I T A L  GOODS

M a c h i n e r y  & E q u i p m e n t  

T r a n s p o r t a t i o n  E q u i p m e n t  

O t h e r  C a p i t a l  Goods

1.249

677

564

8

584

429

153

2

323

250

70

3

383

306

74

3

3. I N T E R M E D I A T E  GOODS 3. 2 0 8

A g r i c u l t u r a l - f o o d  S t u f f s  273

A g r i c u l t u r a l  O r i g i n - r a w  M a t e r i a l s  55 

In d u s t r i a l  O r i g i n - r a w  

(edibles) M a t e r i a l s  124

I n d u s t r i a l  O r i g i n - r a w

1.996

238

39

99

1.884

250

32

105

2.135

262

35

104

(non-edibles) M a t e r i a l s 568 335 420 505

I n t e r m e d i a t e I n d u s t r i a l  Goods 729 414 300 327

M a c h i n e r y  & E q u i p m e n t - s p a r e  Parts 290 198 172 217

F u e l s  & L u bricants 983 615 570 651

- Cr u d e  P e t r o l e u m (703) (277) (403) (465

- Oth e r (280) (338) (167) (186

Pa r t s  for A s s e m b l y  of Vehicles; 186 58 35 34

SUB TOT A L 6.3 6 4 3.529 2.729 2.9 9 0

O t h e r  Imports 954.0 565 456 440

TO T A L  C.I.F. 7 . 3 1 8 . 0 4.0 9 4 3.185 3.4 3 0

TO T A L  F.O.B. 6 . 5 1 3 . 0 3.643 2.837 3.0 5 3

1/ 13.4 m i l l i o n  ba r r e l s  at $ 3 0 / b a r r e l



VOLUME AND VALUE OF EXPORTS: 1981 - 82 - 83 - 84, BY P R I N CIPAL PRODUCTS 

(millions of US$)

PRODUCTS UNITS

1 9  8 1 1 9  8 2

VALUE

1 9 8 4 *

VAL U E

Copper TM 1,.047.500 1.659.0 1,.737.8 1 .216.800 1.384.5 1 ,684.6 1 .210.000 1 .539.8 1 .863.1 1.180.000 71.8 1 .866.6

Iron Ore Pellets TM 3,.276.851 33.7 110.6 3 .214.197 33.6 108.2 2.444.000 34.0 83.1 2, 8 0 0 . 0 0 0 28.0 7 8 , 4

Iron Ore TM 3,.363,992 15.3 51,4 2 .552.870 19.6 50.0 2,.115.000 16.1 33.8 1 . 5 0 0.000 15.9 23.9

Sodium Nitrate TM 330.202 106.0 35.1 268.382 105.0 28.2 3 10.000 99.0 31.0 30 3 . 0 0 0 93.0 28.1

Potassium Nitrate TM 104.124 151.0 15.7 102.758 158.0 16.2 1 28.000 150.0 19.2 1 1 1.100 145.0 16.1

Yodine TM 2.271 14.102.0 32.0 2.186 13.782.0 30,1 3.100 10 .562.0 33.0 2 . 7 0 0 . 0 10.700.0 29.0

Fishmeal TM 455,812 429.0 195.5 768.637 332.0 255.0 7 62.000 403.0 307,3 7 5 0 . 0 0 0 . 0 420 . 0 31 5 . 0

Planks M3 847.439 100.0 90.0 642.064 100,0 64.2 7 80.000 90.0 70.0 8 5 0 . 0 0 0 100.0 8 5 , 0

Pinewood M3 359.060 48.0 18.0 889.055 44,0 39.6 1,.000.000 35.0 35.0 84 0 . 0 0 0 43.0 36.0

Crude Cellulose TM 208.960 441.0 92.1 210.577 288,0 60.8 2 70.000 240.0 65.0 2 82.000 253.0 71.0

White Cellulose TM 201.406 554,0 111.6 248.251 447,0 111.0 300.000 350.0 105.0 3 50.000 3 60 . 0 126.0

M olybdenum Oxide 

Iron Molybdenum

TM

TM
14.921 14.960 223.2 20.684 8.586 177.6 18.900 7 .400.0 140.0 14.500 8. 8 2 8 . 0 128.0

SUB TOTAL 2,.713.0 2 .625.5 2,. 786.5 2 .803.1

OTHERS 1,.123.5 1,.080.2 1..064.4 1 .245.0

TOTAL 3,.836.5 3,.705.7 3..850.9 4,.048.1

Estimated

U>



CHILE: BA L A N C E  OF P A Y M E N T S  BY QUARTERS, 1983 

(in m i l l i o n s  o f  US$)

II III

C U R R E N T  AC C O U N T

T r a d e  B al an ce  

E x p o r t s  

Copper 

O t h e r s  

I m p o r t s  

No n  F i n a n c i a l  S e r v i c e s  

F i n a n c i a l  S e r vices 

T r a n s f e r s

-171

314

947

417

530

- 633

-109

- 397

2 0

-161

336

1.030

494

536

-69 5

-15 8

-388

50

-311

204

941

448

492

-736

-10 4

-421

9

-424

160

933

504

429

- 772

- 1 0 0

- 49 8

13

- 1 . 0 6 8

1.014

3.851

1.863

1.988

-2.837

-471

-1.703

92

C A P I T A L  A C C O U N T  -90 8

D i r e c t  I n v e s t m e n t  31

P a y m e n t s  MLT (scheduled) -317 

O t h e r  P a y ments

S h o r t - t e r m  F i n a n c i a l  -470

R e c e i p t s  98

P u b l i c  Se c t o r  40

P r i v a t e  S e c t o r  58

R e f i n a n c i n g  o f  A m o r t i z a t i o n  102

N e w  M o n e y  -

S h o r t - t e r m  C o m m e r c i a l  -173

O t h e r s  -125

E r r o r s  and O m i s s i o n s  -54

O v e r a l l  B a l a n c e  - 1 . 0 8 0

C u m u l a t i v e  B a l a n c e  o f  P a y m e n t s  - 1 . 0 8 0

V a l u a t i o n  A d j u s t m e n t  +85

C h a n g e s  in R e s e r v e s  (increase: -) 1.000

C u m u l a t i v e  Change in R e s e r v e s

(increase: -) 1 . 0 0 0

M E M O R A N D U M  ITEM =

C h a n g e  in Reserves, net o f  b a n k ' s  

n e w  m o n e y  (increase: -)

194

49

-488

-187

295

118

41

77

365

-54

44

52

33

-1.046

-67

1.034

665

31

-479

-9

-462

82

54

28

325

1.070

89

18

354

-69 2

-16

-33 8

696

576

41

-530

-40

85

348

263

85

358

230

40

24

2 0

151

-541

- 1 0

-141

555

527

152

-1.814

-236

-552

646

398

248

1.150

1.300

-98

-39

18

-541

-541

-14

+ 555

555

1/ P r o v i s i o n a l  figures

NOTE: Due to a p p r o x i m a t i o n s ,  the sums are not e xactly equal to the totals.



EXPORTS AND IMPORTS 1982 - 1983 

(millions o f  US$)

EXPORTS (F.O.B.)

Copper Others

Consumers

Goods

IMPORTS (C.I.F.)

Capital

Goods

Intermed.

Goods Total

IMPORTS (F.Q.B.) TRADE BA L A N C E

M ontlhy A c c u m u l a t e d

Year

1983

1.684.6 

1.863.1

2 .021.1 

1.987 .8

3.705.7 1.484.2 696 . 9

398.7

1.912.8

1.757.5

4 .093.9

3.178.4 2. 8 3 6 . 5

Jan. 

Feb. 

Mar. 

Apr. 

May. 

Jun. 

Jul. 

Aug. 

Sep. 

Oct. 

N o v . 

Dec.

1 1 0 . 0

138.2

168.5

134.5

196.1

163.8 

149.7

147.1

151.6

189.1

168.9

145.6

141.1

164.5

224.6

198.5

182.9

154.7

139.2

181.9

171.2

128.9

137.7

162.6

251.1

302.7

393.1

333.0

379.0

318.5 

288.9

329.0

322.8

318.0

306.6

308.2

72.2 

82,7

89.0

68.0  
86.1
73.3 

62.6

92.3

99.9

95.9 

111.8
88.4

39.2

33.3

34.2

36.0

26.1 

28.8

29.8

25.4

25.4

39.3

34.4

46.8

105.3

107.7

147.5

148.5 

168.2

145.8 

153.7

177.6

158.2

141.3

140.4 

163.3

216.7

223.7

270.7 

252.5

280.4 

247.9 

246.1 

295.3

283.5

276.5

286.6 

298.5

192.8 

199.1

240.9

224.7

249.6

220.6
219.0

264.0 

253.4

248.8

255.3

268.3

58.3 

103.6

152.2

108.3

129.4

97.9

69.9 

65.0

69.4

69.2

51.3

39.9

58.3

161.9

314.1

422 . 4  

551,8 

649.7

719 . 6

784.6 

854 , 0

923.2

974 . 5  

1.014.4

SOURCE: Banco Central de Chile 

* Pr eliminary

OJ



36 P R O J E C T E D  NET I N FLOWS OF F U N D S  F R O M  O F F I C I A L  O R G A N I Z A T I O N S  AND SUPPLIERS, 1983 - 84

(millions o f  US$)

As o f  D e c e m b e r  31, 1983 _____________ 1 9 8  3_____________   1 9 8  4_____________

D i sbu rsem.  A m o r t i z . N e t  D i sbursem. A m o r t i z . N e t

I O F F I C I A L  O R G A N I Z A T I O N S  3 3 4 . 0  104.9 229.1 531.1 15 1 . 0  380.1

a/
IDB 2 0 4 . 8  11.7 220 . 7  3 3 9 . 8  12.4 32 7 . 4

I BRD 24. 0  13.0 11.0 9 1 . 3 ^  2 1 . 5  69. 8

IDA - 0 . 7  - 0.7 - 0 . 7  - 0.7

E x i m b a n k  (U.S.A.) - 2.1 -2.1 3 0 . 0  5.6 24.4

AID (U.S.A.) - 16.5 -16 . 5  - 16.3 -1 6 . 3

CCC (U.S.A.) 105.2 7.6 137 . 4  70. 0 ®  4 6 . 5  23.5

K F W  (W. Germany) - 2.3 - 2.3  - 2.2 - 2.2

B c o . C e n t r a l  A r g e n t i n a  - 15.6 -1 5 . 6  - 14.8 - 1 4 . 8

E x i m b a n k  (Japan) - 1.2 - 1.2 - 1.2 - 1 . 2

B a n c o  Do Brasil - 21.1 -2 1 . 1  - 20. 0  -2 0 . 0

E a s t  G e r m a n y  - 0.8  - 0.8 - 0.2 - 0 . 2

B u l g a r i a  - 0.6 -0. 6  - 0.2 - 0 . 2

EDO (Canada) - 2.1 ~ 2.6 - 2.%'
E F I C  (Australia) - 2.5  -2. 5 ^  - 0.1 - 0.1

S p a n i s h  G o v e r n m e n t  - 1.6 -1. 6  - 1.2 - 1 . 2

C r e d i t  N a c i o n a l  (France) - 2.0 -2. 0  - 1.6 - 1.6

N I O  (Netherlands) - - - - 0 . 9 0 . 9

B r i t i s h  G o v e r n m e n t  - 0.1 -0.1

B c o . C o m e r . E x t e r i o r  M e x i c o  - 0.9 -0. 9  - 0 . 7  - 0 . 7

B c o . C e n t r a l  R e s e r v a  P eru - 0.1 -0.1 - 0.1 - 0 . 1

IDC (South Africa) - 0.6 -0. 6  - 0 . 6  - 0.6

U S S R  G o v e r n m e n t  - 0.1 -0.1

K o n t r o l l b a n k  (Austria) - 0.1 -0.1

E x i m b a n k  (Korea) - - - - - -

C h i n a  G o v e r n m e n t  - 1.6 -1. 6  - 1.6 - 1 . 6

c/
II S U P P L I E R S  5 1.7 196.6 -1 4 4 . 9  2 7 0 . 0  2 3 0 . 4  39.6

0  /
P u b l i c  S e c t o r  7.3 69. 9  - 6 2. 6  160.0 9 9.4 60.6

cr/
P r i v a t e  S e c t o r  4 4 . 4  126.7 -82 . 3  110.0 131 . 0  -21.0

- C o n t r a c t e d  C r e d i t s  4 4 . 4  126.7 -82 . 3  - 131.0 - 1 3 1 . 0

- C r e d i t s  to be C o n t r a c t e d  - - - 110.0 - 110.0

T O T A L

I O f f i c i a l  O r g a n i z a t i o n s  33 4 . 0  104.9 229.1 531.1 151 . 0  380.1

II S u p p l i e r s  51.7 196.6 -1 4 4 . 9  270 . 0  2 3 0 . 4  39.6 

Tot a l  (I + II) 38 5 . 7  3 0 1 . 5  8 4 . 2  8 0 1 . 1  3 8 1 . 4  419.7

d/
III Re s t  of Ban k s  and O t h e r s  260 . 4  3 8 2 . 9  - 1 2 2 . 5  4 8 . 7  150 . 5  - 10 1 . 8

GRA N D  T O T A L  646.1*^^ 6 8 4 . 4  -38 . 3  8 4 9 . 8  - 5 3 1 . 9  317.9

Ba n c o  A n d i n o  _ 216 . 8  - 2 1 6 . 8  - - 1 4 0 . 9  -1 4 0 . 9

646 . 1  90 1 . 2  -25 5. 1 8 4 9 . 8  6 7 2 . 8  177.0



a/ A s s u m e d  are disburs e m e n t s  of new loans of the IDB & IBRD, 

b/ B.O.P. effe c t i v e  figure.

c/ F i gures of s upplier cre d i t  with o fficial g u a r a n t e e s  are not available, 

d/ R e n e gotiations, N a t i o n a lizations, Firms and Individuals (Financial Credits: Art. 15 -

D.L. N°600 and c o n t r a t e d  credit w ith gu a r a n t e e s  (Banks), 

e/ I n cludes US$ 0 . 4  MM. to sup p l i e r  in 1984. 

f/ I n cludes US$1.1 MM. P r ivate Sec t o r  Art. 15.

g/ Includes disbur s e m e n t  from Firms and I n d ividuals (Financial Credits Art. 15, D.L. N°600 

a s s o c i a t e d  to foreinginvestemen. 

h/ Exc l u d e s  Central Bank cre d i t  U S $ 1 , 3 0 0  MM. from banks, 

i/ Includes US$ 2.0 MM Private Sec t o r  Art. 15.



F O REIGN DEBT OF CHILE 198L - 1983 » 

(millions of US$)

ITKM

12.31.81 12.31.82 06.30.83 0 9.30.83

Estimated

12.31.83

I TOTAL FOREIGN DEBT 15.542 17.153 16.318 16.832 17.454

(II +,I!I)

P u b l i c  Sector 

(Banco del Estado) 

(Central Bank)

5.465

(397)

(528)

6.660

(778)

(837)

6.580

(781)

(1.018)

7.241 

(814) 

( 1 .680)

7.884 

(877) 

(2.199)

Private Sector 

(Banks) 2/

(Others, Non Banks) 1/ 2/

10.077

(6.629)

(3.448)

10.493

(6.703)

(3.790)

9.738

(6.059)

(3.679)

9.591

(5.953)

(3.638)

9.570

(6.005)

(3.565)

11 M E D I U M  AND LONG TERM 

FO REIGN DEBT 

Public Sector 

(Banco del Estado) 

(Central Bank)

12.553

4.415

(393)

(528)

13.815

5.157

(507)

(637)

13.484

5.064

(510)

(618)

14.453

6.090

(544)

(1.680)

16.016 ,
--------4/
6.958

(869)

(1.899)

P r ivate Sector 

(B a n k s )

8. 138 

(4.690)

8.658

(4.967)

8.420

(4.856)

8.363

(4.825)

3/
9.058

(5.510)'-

(Others, Non Banks) (3.448) ( 3.69 1) (3.564) (3.538) (3.548)

III SHORT T ERM FOREIGN DEBT 2.989 3.338 2.834 2.379
7/

1.438

Public Sector 

(Banco del Estado) 

(Central Bank)

1.050

(4)

(-)

1.503

(271)

(200)

1 .516 

(271) 

(400)

1.151

(270)

(-)

926

(8)

(300)

Private Sector 

(Banks) 2/

(Other, Non Banks) 1/ 2/

1.939

(1.939)

(-)

1.835 

(1.732) 

( 103)

1.318 

(1.203) 

(115)

1.228 

( 1 . 128) 

( 100)

512 

(495) 

( 17)

IV C E N T R A L  BANK WITH I.M.F. 49 G 446 555 606

* E n d - o f - m o n t h  parities.

1/ E x cludes sh o r t - t e r m  trade related c r e dits to the n on-financial sector, which are estimatf'd at 

a p p r o x i m a t e l y  US$ 780 m i llion on Dec e m b e r  31, 1982, and US$ 550 m i llion on Df’cemb p r  of 1983. 

Includes sh o r t - t e r m  Article 14 and 15 loans as of May, 1982.

2/ Includes s h o r t - t e r m  Article 14 and 15 loans as of May, 1982.

3/ Includes aprox US$150 mil l i o n s  of p r ivate sector deposits in the Central Bank to b‘;- res c h e d u ­

led by the latter.

4/ Includes US$ 470 m i l lion c o r r e s p o n d i n g  to the 100% r e s c h e d u l i n g  of sh o r t - t e r m  financial di’bi, 

(of wh i c h  US$ 42 m i l lion co r r e s p o n d  to BHC-BUF).

5/ Includes US$ 671 m i l lion c o r r e s p o n d i n g  to the 100% resche d u l i n g  of short-ferr, financial df-br .

6/ Includes US$ 76 m i l lion c o r r e s p o n d i n g  to the 100% r e scheduling of short-t<;rn. financial d<rb’.

■̂/ Includes US$ 1.217 m i l lion c o r r e s p o n d i n g  to the 100% resche d u l i n g  of shor-t<’rr. fir.ar. lal



TOTAL MEDIUM AND LONG TERM EXTERNAL DEBT 

At Dec. 31, 1982 and Dec. 31, 1983 

(millions of US$)

(According to Principal Foreign Creditors)

ITEM STOCKS

(12.31.82)

STOCKS (*)

(12.31.83)

- PUBLIC SECTOR 1/

1. Multinational Organizations

- Non Financial Public Sector

- Financial Public Sector

2. Foreign Governments

- Non Financial Public Sector

- Financial Public Sector

3. Private Banks and Financial Institutions

- Non Financial Public Sector

- Financial Public Sector

4. Foreign Suppliers

- Non Financial Public Sector

- Financial Public Sector

5. Nationalizations

6. Official Renegotiations

7. Renegotiation Special Agreements

- Non Financial Public Sector

- Financial Public Sector

8. Public Bonds

9. Private Bonds

5.156.8

444.4

414.0 

30.4

769.5 

667.4

102.1

3.403.4

2.259.7

1.143.7

318.1

315.8

2.3

75.1

50.9

6 . 2

2 . 6

43.6

43.0

6.957.6

652.6

624.0 

28.6

793.5

613.4

180.1

5.136.3

2.537.6

2.598.7

2 50.5 

249.2

1.3

40.4

0 . 8

3.5

3.5

36.8

2 /

43.2

II - PRIVATE SECTOR

1. Banks and Financial Institutions

- With Foreign Banks and Financial 

Institutions

- With Foreign Suppliers

2. Non Banking Private Sector

- With Foreign Banks and Financial 

Institutions

- With Foreign Suppliers

III - TOTAL (I + II)

- With Foreign Banks and Financial 

Institutions

- With Foreign Suppliers 4/

8.657.8

4.967.0

4.967.0

3.690.8 

2.788.7

902.1

13.814.6

11.159.1

2.655.5

9.058.6

5 .509.9 

5.509 .9

3.548.7^

2 . 7 69.6“

779.2

16.016.2

13.415.7

2.600.5

3/

* Estimated

1/ Includes "Banco del Estado".

2/ Includes US$469.8 millions due to the rescheduling of 100% of financial cre­

dit.

3/ It includes US$671 millions due to the rescheduling of 100% of financial cre­

dit.

4/ It includes US$86.6 millions corresponding to Goverment's Bonds.

5/ It includes US$76.4 millions corresponding to the rescheduling of 100% of fi­

nancial credit.



T A B L E  N° 12

SCHEDULE OF A M O RTIZATIONS OF MEDIUM A ND LONG T E R M  EXTE R N A L  DEBT, AS OF 12.31.83

(millions o f  US$)

ITEM 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992

PKFORE RENEGOTIATION 2.063 1.692 2.230 2.686 2.170 1.617 991 395 304 174

P u blic Debt 478 531 642 903 814 758 647 348 283 166

Private Debt 1.585 1.161 1.588 1.783 1.356 859 344 47 21 8

AFTFh RENEGOTIATION 906 673 2.230 2.686 2.335 3.066 2.440 1.779 565 174

Public Debt 317 288 642 903 979 1.474 1.362 999 362 166

P rivate Debt 589 385 1.588 1.783 1.356 1.593 1.078 780 203 8

AKTKR RENEGOTIATION ^ 906 6Z3 2.230 2.686 2. 3 3 5 3.066 2 440 1 .779 565 174

1. As of Original Schedule 906 673 2.230 2.686 2.149 1.617 991 395 304 174

2. Resc-hedul (?d Debt - - - - 1.049 1.049 1.049 261 -

3. N e’A' I'rediTs 165 400 400 335

!/ The i'iC'jres in the "AFTER RENEGOTIATION'' cate g o r y  are provisional.



GROWTH RATES O F  GROSS DOMESTIC PRODUCT BY SECTOR 

(percentage change in 12 month)

SECTOR 1 9  8 0

II

1 9  8 2 

III TOTAL II

1 9  8 3 

III

1 9  8 4

Agriculture 3.6 4.3 5.6 -2.2 -13.2 9.0 -3.3 -4.3 -2.2 3.7 0.3 -1.5 4.,5

F ishing 7.5 18.1 42.7 16.6 -12.4 -4.0 8.8 2.2 ]6.0 -14.3 20.1 4.6 4,.5

Mining 5.2 8.0 -0.6 20.6 6.3 -1.7 5.7 1.7 -10.9 -4.4 6.1 -2.0 -2., I

Industry 6.2 2.6 -19.9 -22.6 -23.4 -20.3 -21.6 -4.2 6.4 5.1 4.4 3.0 7..5

C o n s trucction 23.9 21.1 -17.4 -29.7 -32.4 -36.3 -29.0 -28.9 -2.6 9.2 30.8 0 .2 14., 1

Commerce 12.4 6.6 -9.4 -13.3 -25.3 -21.7 -17.8 -16.1 -5.8 -1.0 7.7 -4.1 ?.,3

Transport 11. 1 1.1 -5.7 -4,6 -16.1 -12.5 -9.9 -8.6 -4,3 0.0 0.9 -3.1 4 ,, 1

Others 1/ 5.3 5.2 -8.2 -13.3 -15,6 -15.5 -13.2 -4.8 -0.7 -22.7 3.1 -0.7 2,,9

TOTAL G. D. P. 7.8 5.7 -9.1 -12.5 -18.4 -17.2 -14.3 -7.6 -1.4 0.8 5.6 -0.8 4., 1

1/ Includes Financial Services, Personal Services , Housing, Public Administration, E l e c t r i c i t y , Gas and Water, Import Duties and Va l u e  Added, Tax and Imports, B a n k i n g  Chai

2/ Projection 

* Provisional 

** Estimated

SOURCE: Central Bank of Chile - National Accounts.



T A B L E  N ° 1 3 - A

G R O S S  D O M E S T I C  P R O D U C T  S P E N D I N G  

(Rate A n n u a l  V a r i a t i o n )

I TEM 1980 1 9 8 1 * 1982** 1 9 8 3 * * 1 9 8 4 * *

O v e r a l l  H o u s e h o l d  C o n s u m p t i o n  an d  

P r i v a t e  N o n - P r o f i t  I n s t i t u t i o n s 6 .8 14.2 - 1 4 . 4 - 5 . 8 2 . 4

O v e r a l l  G o v e r n m e n t  C o n s u m p t i o n  

S p e n d i n g - 8.1 0 . 3 - 7 . 8 - 5 . 8 0 . 7

I n v e n t o r y  V a r i a t i o n - - - - -

G r o s s  C o m p o s i t i o n  o f  F i x e d  C a p i t a l 21 . 9 1 4 . 7 - 3 7 . 1 - 1 4 . 4 1 7 . 0

E x p o r t s  o f  G o o d s  a n d  S e r v i c e s 14.3 - 5 . 3 1 0.9 1. 4 2 . 0

Minus: I m p o r t s  o f  G o o d s  an d  S e r v i c e s 1 8.7 1 4 . 7 - 3 2 . 9 - 9 . 4 8 .1

G r o s s  D o m e s t i c  P r o d u c t  S p e n d i n g 7.8 5. 7 -14.3 - 0 . 8 4 . 1

( *) P r o v i s i o n a l  f i g u r e s  

(**) E s t i m a t e d  figures



T A B L E  N» 14

LABOR FORCE AND UNEMPLOYMENT NATIONWIDE

ITEM 1978 1979 1980 1981 1982 1983 1983

Oct.Dec. Oct.Dec. Oct.Dec. Oct.Dec. Oct.Nov. Aug.Oct. Oct.Dec.

LABOR FORCE (l.OOO's) 3476.6 3477.5 3635.5 3688.0 3660.7 3687.5 3687.6

Change {%) 8.7 0.03 4.5 1.4 -0.7 - -

Unemployment (l.OOO's) 495.3 474.2 378.4 417.0 717.6 620.8 538.1

UNEMPLOYMENT RATE 

(percentages)

Agriculture 6.7 7.3 5.0 6.3 9.4 1 0 . 6 5.8

Mining 1 1 . 0 9.0 10.5 1 0 . 6 17.7 11.4 1 2 . 2

Industry 1 2 . 8 12.5 1 1 . 2 1 1 . 8 26.3 19.9 17.8

Construction 29.6 28.9 18.7 25.8 50.0 44.8 37.8

Commerce 7.9 8.9 6.9 7.5 13.6 1 2 . 6 1 1 . 1

Transport & Communications 1 0 . 6 9.9 8.5 8 . 6 17.6 17.1 14.7

Services 8.9 7.7 5.7 6 . 2 10.9 1 0 . 2 9.4

TOTAL 14.1 13.6 10.4 11.3 19.4 16.8 14.6

(*) Variation related to the same period of previous year. 

SOURCE: Instituto Nacional de Estadísticas, l.N.E.



T A B L E  N° 15

PUBLIC FINANCE 

(millions of 1976 US$)

1977 1978 1979 1980 1981 1982 198J*

FISCAL S PENDING 2.699.2 2.787.6 2.895.7 3.158.3 3.601.8 3 .527.7 3.,487 . U

- Fiscal Sp e n d i n g  E xcluding

Debt Service 2.264.1 2.369.7 2.449.8 2.794. 1 3.373.3 3 .289.5 3,.153.7

FISCAL REVENUES 2.499.0 2.688.4 3. 104.0 3.578.8 3.841.9 3 .239.3 3..024.0

FISCAL DEFICIT 200.2 99.2 -208.3 ■ -420.5 -240.1 288.4 463.0

- Deficit/Fiscal

S p e n d i n g  (%) 7.4 3.6 -7.2 -13.3 -6.7 8.2 13.3

- Hoficit/Fiseal S p ending

K xcluding Debt Service (%) 8.8 4.2 -8.5 -15.1 -7.1 8.8 14.7

- Social Spending/

Fiscal Spending

Exclu d i n g  Debt Service (%) 50.5 50.2 47.9 50.0 54.7 59.4

- Social Spending/Fiscal

Spe n d i n g  {%) 42.3 42.7 4 0.5 44.2 51.3 55.4

- Fiscal Defi c i t / G N P  (%) 1.8 0.8 -1.7 -3.1 -1.7 2.3 i .H

(*) Prov i s iena 1

SOURCE: Direc c i ó n  de Presupuesto, M i n i s t e r i o  de Hacienda



PRINCIPAL MONE T A R Y  AGGREGATES

(stocks in millions o f  Chilean pesos)

DATE

Bills & Coins 

in Circulation 

C

Demand

Deposits

D1

Private

Money

Ml

Time

Deposits

Dp

Ml + DP 

M2 M3 * M3 A  **

Public

Money

Dg

M o n e t a r y

Base

E

1981

Dec. 43.628 31.597 75.225 226.643 301.868 372.371 4 5 0 . 0 0 6 5 5.7 8 4 8 3 . 6 8 0

1982

Jan. 41.724 37.819 79.543 237.964 317.507 377.863 4 5 0 . 9 7 4 51.343 8 0 . 5 9 0

Feb. 41.869 38.161 80.030 244,913 324.943 382.936 4 5 0 . 4 9 5 49.1 7 6 7 7 . 6 9 3

Mar. 37.842 39.568 77.410 247.504 324.914 382.876 44 6 . 3 1 6 43,321 7 7 . 2 6 8

Apr. 41.630 34.021 75.651 240.562 316.213 376.779 43 7 . 6 0 0 4 1 . 7 9 2 73.821

M a y . 39.311 35.175 74.486 245.432 319.917 378.609 4 3 6 . 1 8 3 38.569 7 8 . 6 9 5

Jun. 39.028 30.060 69.088 231.805 300.893 3 62.952 4 3 2 . 0 9 0 39.646 6 4 . 0 4 5

Jul. 36.510 28.388 64.898 240.036 304.934 360.230 4 41.901 6 0 . 3 3 8 7 1 . 3 2 6

Aug. 35.669 41.947 77.616 234.515 312.131 369.591 4 3 3 . 9 0 5 4 4 . 1 2 7 6 9 . 8 6 9

S e p . 34.771 34.807 69.578 239.349 308.927 368.613 4 3 6 . 9 8 0 4 4 .241 6 8 . 2 9 1

Oct. 36.674 30.054 66.728 247.234 313.962 375.670 4 4 1 . 3 6 4 4 1 .603 56.431

Nov. 34.489 33.569 68.058 245.844 313.902 379.160 44 4 . 2 9 8 3 7 . 2 0 0 5 5 . 0 9 6

Dec. 42.708 38.038 80.746 2 37.388 318.134 384.406 44 8 . 1 2 4 38,542 6 1 .491

1983

Jan. 45.617 57.712 103.329 211.542 314.871 3 75.393 4 3 5 . 1 6 2 3 7 .425 7 0 . 1 6 6

Feb. 46.964 49,490 96.454 198.258 294.712 3 58.105 4 1 8 . 8 4 8 3 6 .604 7 4 . 8 0 5

Mar. 46.861 44.758 91.619 198.702 290.321 357.271 4 17.101 3 5 . 8 9 9 6 6 .592

Apr. 46.571 46.969 93.540 193.282 286.822 353,277 41 9 . 0 9 0 4 0 .486 6 9 . 3 1 8

M a y . 42.633 46.805 89.438 190.461 279.899 349.638 4 2 1 . 4 2 4 52.557 6 0 . 3 7 3

J u n . 43.243 47.317 90.560 198.345 288.905 361.257 4 19.571 3 7 .306 6 3 , 0 0 7

Jul. 44.793 43.124 87.917 198.966 286.883 3 6 2.634 4 2 4 . 1 1 7 4 1 .735 6 2 . 0 8 7

Aug. 42.583 46.000 88,583 199.991 288.574 367.847 42 9 . 5 2 7 37.562 6 4 . 0 8 7

S e p . 44.952 42.217 87.169 202.412 289.581 3 7 8.888 4 38.678 3 7 .537 6 3 . 0 0 5

Oct. 44.129 48.459 92.588 203.140 295.728 388.724 44 6 . 4 6 7 3 6 ,210 6 5 . 0 9 7

Nov. 44.910 45.545 90.455 199.984 290.439 387.162 45 2 . 6 1 4 4 2 .158 7 2 . 8 4 5

Dec. 52.430 50.651 103.081 197.796 300.877 398.749 46 3 . 8 7 4 4 0 .905 7 2 .471

NOTES * M3 = M2 + Savings Accounts + Other Demand dep. 

** M3A = Private and Public Money and Quasimoney



WAGES AND SALARIES INDEX, 1977 - 1983 

(Base: Dec. 78 = 100)

DATE INDEX

ANNUAL 9 

CHANGE REAL INDEX *

ANNUAL

CHANGE

1977 Aver.

1978

1979

1980 "

1981

50.96

81.38

120.25

176.64

230.19

116.4

59.7

47.8

46.9 

30.3

79.80

90.97

100.77

109.54

119.26

12.7 

14.0

10.8 
8.7 

8.9

1982 

Jan. 

Feb. 

Mar. 

A p r . 

M a y . 

Jun. 

Jul. 

Aug. 

S e p . 

Oct. 

N o v . 

D e c .

250.01 

249.28 

252.18 

253.68 

253.16 

250,32 

248.78 

248.81

250.38 

251.89

256.38

265.01

18.5 

18.8 

17.8 

16.1

14.6 

11.4

9.5 

1.7 

2 . 1  

2 . 2

3.5 

5.1

124.34

124.96

125.86 

126.74 

127.12

124.87 

121.69 

117.90 

113.76 

109.21 

107.58 

109.93

9.2

10.7

10.1
9.9 

10.6
6.9 

3.6

-5.6

-8.3

-1 2 . 1

-13.7

-12.9

1983 

J a n . 

Feb. 

Mar. 

Apr. 

M a y . 

Jun. 

Jul. 

Aug. 

S e p . 

O c t . 

N o v .

267.57

266.90

269.93

273.81

280.30

283.86

291.46

294.72

296.55

301.50

306.02

7.0

7.1 

7.0 

7.9

10.7

13.4

17.2

18.5 

18.4

19.7

19.3

109.07

108.67

107.86

106.25

107.29

106.99

107.79

106.14

104.36

103.60

103.77

-12.3

-13.0

-14.3

-16.2

-15.6

-14.3

-11.4

-1 0 . 0

-8.3

-5.1

-3.5

(*) Deflated by the C.P.I.

SOURCE: Instituto Nacional de Estadísticas, l.N.E.



I NTEREST RATES 

(monthly rates in B a n k i n g  System)

DATE SHORT T ERM D E P O S I T S
1 /

NOMINAL REAL 3/

SHORT TERM LOANS
1 /

N O M INAL R EAL 3/

P. D. B. C.

N O M I N A L

2 /

R E A L  3/

1982

Dec. 4.59 3.35 5.47 4.22 3.89 2 . 6 6

1983 

J a n . 

Feb. 

Mar. 

Apr. 

May. 

J u n . 

Jul . 

Aug. 

S e p . 

Oct. 

N o v . 

D e c .

2.85 

2.23 

2. 15 

2. 13 

2.25 

2.05

1.87

1.87

1.89

1.89

1.90 

1.82

1.03 

2. 13 

0.25 

-0.84 

0.84 

0 .44 

-0.03 

-0.81 

-0.40 

-0.50 

0.59 

1 . 2 1

4.01

3.24

3.08

3.09 

3.21 

2.97 

2.84 

2.73 

2.82 

2.79 

2.71 

2.60

2. 17

3. 14 

1.16 

0.09 

1.79 

1.35 

0.92 

0.03 

0.51 

0.38 

1.39 

1.99

76

2 1

98

96

23

90

1.82

1.78

1.84 

1.81

1.84 

1.73

0. 9 4  

2. II 

0. 0 8  

- 1 . 0 1  

0 . 8 2  

0. 3 0  

-0.08 

-0.90 

-0.45 

-0.59 

0 .53 

1 . 13

NOTES; 1/ Short term (30-89 days) deposits and loans in the C o m m e r c i a l  B a n k i n g  System.

2/ Discount rate on "Pagarés D e s c o n t a b l e s  del Banco Central" in the s e c o n d a r y  market.

3/ To express interest rates in real terms, the m o n t h l y  inflation rate (Consumer Price Index) is d i s c o u n t e d  from the n o minal 

rate.

SOURCE: B a n c o  Central de Chile



REFERENCE AND PREFERENTIAL RATES OF EXCHANGE

(Chilean pesos/US$, monthly average)

DATE OBSERVED REFERENTIAL PREFERENTIAL

1982

Jan. 39.00 - -

F e b . 39.00 - -

Mar. 39.00 - -
Apr. 39.00 - -
May. 39.00 - -
Jun. 43.02 - -
J u l . 46.65 - -
Aug. 55.35 - 49.96

S e p . 63.04 66.03 51.02

Oct. 66.27 66.98 52.79

N o v . 69.19 69.21 55.09

D e c . 72.39 71.54 57.52

1983

Jan. 74.04 72.82 59.13

Feb. 76.38 73.12 59.96

Mar. 74.48 73.39 60.77

A p r . 73.69 73.65 61.16

May. 75.10 75.22 62.43

J u n . 77.03 77.12 64.04

Jul. 78.25 78.29 65.01

Aug. 79.55 79.61 66.10

S e p . 81.24 81.27 67.47

Oct. 83.34 83.36 69.22

N o v . 85.29 85.30 70.83

D e c . 87.07 87.07 72.33

SOURCE: Banco Central de Chile



PRICE INDEXES

DATE WHOLESALE PRICES

INDEX Var.

CONSUMER PRICES

INDEX % Var.

1981 

D e c . 5,739.54 -3.9 199.68 9.5

1982 

D e c . 8,011.72 39.6 241.08 20.7

1983 

Jan. 

Feb. 

Mar. 

A p r .  

May. 

Jun. 

Jul. 

A u g .  

Sep. 

Oct. 

Nov. 

D e c .

8,096.22

8,077.04

8.281.55

8.524.55 

8,854.88 

9,087.42 

9,457.00 

9,724.13

10,157,18

10,329.57

10,266.70

10,029.65

1 . 1

- 0 . 2

2.5

2.9

3.9

2 . 6  

4.1 

2 . 8  

4.5 

1.7

- 0 . 6

-2.3

1 /
245.32 

245.61 

250.26 

257.70 

261.25

265.32 

270.40 

277.67 

284.15 

291.03 

294.89 

296.75

1 . 8

0 . 1

1.9 

3.0 

1.4 

1 . 6

1.9 

2.7

2.3

2.4 

1.3 

0 . 6

1 /

1/ Monthly variations

SOURCE: Instituto Nacional de Estadísticas, I.N.E.



ITEM

Private

Chilean

Banks

Interv. Non-Interv. 

Banks Banks

Foreign Banco Financ. Total 

Banks del Instit. System 

in Chile Estado

A - CAPITAL ADEQUACY

1. Physical Fixed Assets 102.3 

Capital

2. Past due Loans(Cart.Ven.) 113.0 

Capital

3. Debt 

Capital

4. Loans Sold to Central BanI 

Capital

B - ASSET QUALITY

1. Past due Loans 

Total Loans

2. Loans Loss Res.(Prov.)

Total Loans

3. Loans Sold to Central BanI 

Total Loans

C - LIABILITY STRUCTURE

1. Demand Deposits 

Total Liabilities Except 

Capital and Resv.

2. Time Deposits 

Total Liabilities Except 

Capital and Resv.

3. Total Foreign Liabilities 

Total Liabilities Except 

Capital and Resv.

D - MANAGEMENT

1. Administration Expenses 

Total Loans and Fin.Inv.

2. Remuneration Expenses 

Total Loans and Fin.Inv.

3. Fixed Expenses 

Operating Profits

E - INCOME

1. Net Profits 

Capital

2. Net Prof-Other net I n c .

Capital

3. Net Profits 

Total Assets

87.5

172.9

120.7

37.9

57.7 16.7 68.4 72.0

21.7 21.6 14.7 72.2

17.3 17.2 17.5 7.8 9.5 8.3 13.5

a 4 7 . 6 165.7 124.7 21.7 - 21.3 85.9

10.1 15.4 3.3 4.4 4.0 2.4 8.4

4.9 6.1 3.3 3.5 10.5 3.8 5.6

c 13.2 14.7 10.9 4.4 - 3.5 10.0

5.9 4.8 7.2 9.5 14. 1 - 7.6

15.9 12. 1 20.5 32.1 30.4 58.9 20.7

¡48 . 0 49.4 46.4 39.3 37. 1 4.6 44.6

0.8 0.6 1.1 1.3 0.3 2.4 0.8

1.4 1.2 1 .8 2.6 2.1 2.8 1.7

333.7 3.327.9 139.4 93.0 93. 1 105.0 172.7

(48.1) (47.1) (5.5) 5.3 6 . 1 2.3 (24.2:

(61.4) (55.6) (17.2) 0.4 (0.3) (8.4) (3 4 .3 ;

(2.2) (4.0) (0.2) 0.4 0.5 0.2 (1 .4 :



ITEM

Private

Chilean

Banks

Interv. Non-Interv. 

Banks Banks

Foreign Banco Financ. Total 

Banks del Instit. System 

in Chile Estado

A - C A PITAL ADEQUACY

1. Physical Fixed Assets 101.9 

Capital

2. Past due L o a n s (C a r t■V e n .) 140.6 

Capital

3. Debt 16.3 

Capital

4. Loans Sold to Central B a n k l20.4 

Capital

B - ASSET QUALITY 

1. Past due Loans 11.7

4.7

Total Loans

2. Loans Loss Res.(Prov.)

Total Loans

3. Loans Sold to Central Bank 10.0 

Total Loans

C - LIABILITY STRUCTURE

1. Demand Deposits 7.9 

Total Liabilities Except 

Capital and Resv.

2. Time Deposits 17.1 

Total Liabilities Except 

Capital and Resv.

3. Total Foreign Liabilities 47.4 

Total Liabilities Except 

Capital and Resv.

D - MA N A G E M E N T

82.7 

218.7

16.7 

130.6

18.5

5.8 

1 1 . 0

5.9

12.7 

48.4

123.7 

52.5 

15.9

108.8

4.3

3.5

9.0

1 0 . 2

2 2 . 2

46.1

1. A d m i n i s t r a t i o n  Expenses 0.6 0.5 0.8

Total Loans and Fin.Inv.

2. Remune r a t i o n  Expenses 1.2 0.9 1.5

Total Loans and Fin.Inv.

3. Fixed Expenses 316.6 7.344.7 140.4

O p e r a t i n g  Profits

INCOME

1. Net Profits (38.9) (67.5) (6.7)

Capi tal

2. Net P r o f -Other net Inc. (43.5) (71.4) (12.0)

Capital

3. Net Profits (2.0) (3.6) (0.3)

46.4

20.9 

6 . 6

6.5

4.9

3.0

1.5

12.4

29.9

44.9

Total Assets

1 . 0

1.9

86.4

4.0

0.4

0.3

13.0 65.5 

21.8 13.8

8.2 7.9 

0.0 23.2

4.2 i^.3 

9.9 5.3 

0.0 3.9

16.3 7.2

34.6 53.1

36.1 4.9

0.3

1 . 8

2 . 2

2.4

93.8 102.8

4.4 2.0

'1.4) (6.2)

(j. 4 0.2

70.2

90.2

12.7 

71.1

1 0 . 0  

5.4 

• 7.9

9.6

21.5

44.7

0 . 6

1.4

171.3

Í2 0 .8 )

(23.7)

(1.3)



I T E M

P r i v a t e

C h i l e a n

B a n k s

Interv.

B a n k s

N o n - I n t e r v .

B a n k s

F o r e i g n  

B a n k s  

in C h i l e

B a n c o

del

E s t a d o

F i n a n e . 

I n s t i t .

Tot a l

S y s t e m

7 7 . 2 118.7 5 7. 6 1 6 . 6 6 8 . 0 6 7 . 6

2 7 0 . 1 6 8 . 3 3 4 . 4 2 6 . 9 15.3 112 . 9

15.3 14.9 7.6 7 . 4 8 . 0 11.4

2.9 7 4 . 8 2 1 . 0 0 . 0 19.7 3 2 . 9

2 1 . 8 5.5 6 . 2 5.2 2.7 12.3

6 . 5 3 .3 3.5 8 . 2 4 . 0 5.4

2.9 6 . 1 3.8 0 . 0 3.4 3.6

6 . 2 1 1 . 0 1 2 . 0 2 1 . 1 4.4 J l . O

1 2 . 8 2 2 . 2 3 3 . 2 3 5 . 6 4 7 . 6 2 2 . 7

50.1 4 6 . 7 3 9 . 7 3 4 . 4 5.5 4 5 . 0

0 . 3 0 . 6 0 . 8 0 . 2 1.5 0 . 5

0 . 7 1. I 1.5 1.4 1 . 6 1 . 1

.410.2 1 54 . 5 1 0 1 . 1 9 4 . 2 109.1 1 14 . 5

(70.8) (9.5) (0.4) 2 . 5 0 . 2 (23.4)

(73.6) (12.7) (3.0) (1.9) (6.4) (26.7)

(4.0) (0.5) (0 .0 ) 0. 3 0 . 0 ( 1 .6 )

A - C A P I T A L  A D E Q U A C Y

1. P h y s i c a l  F i x e d  A s s e t s  9 5 . 2  

C a p i t a l

2. P a s t  d u e  L o a n s ( C a r t . V e n . ) 1 8 2 . 8

C a p i t a l

3. D e b t 15.2

C a p i t a l

4. L o a n s  S o l d  to C e n t r a l  B a n k  52. 8  

C a p i t a l

B - A S S E T  Q U A L I T Y

1. P a s t  d u e  L o a n s  14.8 

T o t a l  L o a n s

2. L o a n s  Los s  R e s v . ( P r o v . )  5.1 

T o t a l  L o a n s

3. L o a n s  S o l d  to C e n t r a l  B a n k  4 . 3  

T o t a l  Loa n s

C - L I A B I L I T Y  S T R U C T U R E

.31. D e m a n d  D e p o s i t s  

T o t a l  L i a b i l i t i e s  E x c e p t  

C a p i t a l  a n d  Resv.

2. T i m e  D e p o s i t s  16.8 

T o t a l  L i a b i l i t i e s  E x c e p t  

C a p i t a l  a n d  Resv.

3. T o t a l  F o r e i g n  L i a b i l i t i e s  4 8 . 6  

T o t a l  L i a b i l i t i e s  E x c e p t  

C a p i t a l  a n d  Resv.

D - M A N A G E M E N T

1. A d m i n i s t r a t i o n  E x p e n s e s  0 . 4  

T o t a l  L o a n s  a n d  F i n . I n v .

2. R e m u n e r a t i o n  E x p e n s e s  0 . 8  

T o t a l  L o a n s  a n d  F i n . I n v .

3. F i x e d  E x p e n s e s  4 1 8 . 7  

O p e r a t i n g  P r o f i t s

E - I N C O M E

1. N e t  P r o f i t s  (44.3) 

C a p i t a l

2. N e t  P r o f - O t h e r  n e t  Inc. (47.2) 

C a p i t a l

3. N e t  P r o f i t s  (2.5) 

T o t a l  A s s e t s



ITEM

Private

Chilean

Banks

Interv. Non-Interv. 

Banks Banks

Foreign Banco Finainc. Total 

Banks del Instit. System 

in Chile Estado

A - CAPITAL ADEQUACY

90.61. Physical Fixed Assets 

Capital

2. Past due Loans(Cart.Ven.) 154.3 

Capital

3. Debt 15.5 

Capital

4. Loans Sold to Central Bank 57.0 

Capital

B - ASSET QUALITY

1. Past due Loans 12.1 

Total Loans

2. Loans Loss Resv.(Prov.) 4.7 

Total Loans

3. Loans Sold to Central Bank 4.5 

Total Loans

C - LIABILITY STRUCTURE

1. Demand Deposits 9.0 

Total Liabilities Except 

Capital and Resv.

2. Time Deposits 17.3 

Total Liabilities Except 

Capital and Resv.

3. Total Foreign Liabilities 49.9 

Total Liabilities Except 

Capital and Resv.

D - MANAGEMENT

76.3

224.9

15.9

42.8

17.7

6.4

3.4

7.1

12.9

51.7

109.4

61.2

15.0

75.6

4.8

2.5

5.9

1 1 . 6  

23.5 

47.4

1. Administration Expenses 0 . 2 0 . 2 0.3

Total Loans and Fin.Inv.

2. Remuneration Expenses 

Total Loans and Fin.Inv.

0.4 0.3 0 . 6

3. Fixed Expenses 

Operating Profits

607.1 5014.6 142.6

INCOME

1. Net Profits (32.8) (55.4) (2 .1 )

Capital 

2. Net Prof-Other net Inc. (33.8) (55.8) (4.8)

Capital 

3. Net Profits (1 .8 ) (3.0) (0 .2 )

56.2 13.3 59.8 64.8

27.8 33.8 13.6 98.1

8 . 1 7.3 7.7 11.9

23.0 0 . 0 22.5 35.5

4.6 6 . 6 2.4 10.3

2 . 6 8 . 0 4.0 4.9

3.8 0 . 0 4.0 3.8

14.2 21.9 4.1 1 1 . 6

34.1 35.9 47.7 22.7

39.3 35.3 6 . 1 45.7

0.4 0 . 1 0 . 8 0 . 2

0 . 8 0 . 8 0.9 0.5

97.5 103.1 107.6 189.0

1 . 0 1.5 1.3 (17.3)

(0.3) (2 .0 ) (2.5) (19.1)

0 . 1 0 . 2 0 . 1 1 . 2

Total Assets



ITEM

Private 

Chi 1ean 

Banks

Interv. Non-Interv. 

Banks Banks

Foreign Banco Financ. Total 

Banks del Instit. System 

in Chile Estado

A - CAPITAL ADEQUACY

76.51. Physical Fixed Assets 

Capital

2. Past due L o a n s (C a r t .V o n .) 41.9 

Capital

3. Debt 15.4 

Capital

4. Loans Sold to Central Bank 58.4 

Capital

B - ASSET QUALITY 

I . Past due Loans 3.2

2.5

Total Loans

2. Loans Loss Resv.(Prov.)

Total Loans

3. Loans Sold to Central Bank 4.4 

Total Loans

C - LIABILITY STRUCTURE

1. Demand Deposits 10.5 

Total Liabilities Except 

Capital and Resv.

2. Time Deposits 22.2 

Total Liabilities Except 

Capital and Resv.

3. Total Foreign Liabilities 55.0 

Total Liabilities Except 

Capital and Resv.

D - M A N A GEMENT

1. A d m i n i stration Expenses 0.9 

Total Loans and Fin.Inv.

2. Remune r a t i o n  Expenses 1.8_ 

Total Loans and Fin.Inv.

3. Fixed Expenses 119.4 

O p e r a t i n g  Profits

E - INCOME

1. Net Profits 

Capital

2. Net Prof-Other net Inc.

Capi t a 1

3. Net Profits 

Total Assets

59.6 

42.9

15.7 

44. 1

3.3 

2.9

3.4

9.6

21.4

57.6

0.8

1.4

129.4

99. 1

40.5 

15.0

77.6

3.1

2.0

6.0

11.6 

23.4 

51.3

1.2 

2.4 

109. 1

59. 1 

27.4 

8.9 

25.6

4.0

2.5

3.7

15.2

38.8

12.7 22.8

36.7

39.8

1.4 

2.7 

77. 1

0.4

2.7

67.2

21.3

6.5 6.7

0.0 25.4

6.9 3.6

7.1 3.0

Ü . 0 4.2

35.2 58.0

36.9 5.0

2.5

3.4

113.2 102.4

59.3

38.8

9.7

39.8

3.8 

3.3

3.9

4.9

25.9

49.4

0.9 

2.0 

119. 1

6.4) (5.9) (7.1) (4.2) G.O Í8.6) (2.5)

8.5) (7.5) (9.9) (6.4) 0.9 (13.4) Í5.4)

0.3) (0.3) (0.3) (0.3) 0.6 (0.9) (0.2)



ITEM

Private

Chilean

Banks

Interv. Non-Interv. 

Banks Banks

Foreign Banco Financ. Total 

Banks del Instit. System 

in Chile Estado

A - CAPITAL ADEQUACY

1. Physical Fixed Assets 68.9 

Capital

2. Past due Loans(Cart.Ven.) 46.4 

Capital

3. Debt 14.1 

Capital

4. Loans Sold to Central Bank 48.7 

Capital

B - ASSET QUALITY

1. Past due Loans 3.9 

Total Loans

2. Loans Loss Resv.(Prov.) 1.7 

Total Loans

3. Loans Sold to Central Bank 4.1 

Total Loans

C - LIABILITY STRUCTURE

1. Demand Deposits 12.5 

Total Liabilities Except 

Capital and Resv.

2. Time Deposits 28.4 

Total Liabilities Except 

Capital and Resv.

3. Total Foreign Liabilities 50.2 

Total Liabilities Except 

Capital and Resv.

E - INCOME

1. Net Profits 

Capital

2. Net Prof-Other net Inc. 

Capital

3. Net Profits 

Total Assets

5.4

3.6

0.3

53.8

44.8 

14.2 

35.1

3.9

1.5

3.0

11.9 

28.0 

53.4

D - MANAGEMENT

1. Administration Expenses 0.9 0.7 

Total Loans and Fin.Inv.

2. Remuneration Expenses 1.7 1.3 

Total Loans and Fin.Inv.

3. Fixed Expenses 99.5 96.0 

Operating Profits

7.0

5.4

0.4

89.0 

48.6

14.0 

66.8

4.0

2 . 0  

5.5

13.2

29.0 

45.8

1.1

2.2

103.4

3.3

1 . 1

0.2

57.7

70.6

7.9

0.0

10.9

3.6

0.0

14.8

0.0

8.6

5.8

0.0

12.5 27.8

39.6 34.8

35.6 29.2

1.2

2.3

84.6

8.9

7.7

0.9

0.4

2.6

4.3

2.8

0.5

65.8

43.9 29.9 

6.6  8.6

23.6

4.4

2.3

3.5

7.2

62.7 

3.7

1.8

2 . 6

104.9 94.2

5.4

2.8

0.5

54.1

49.3

11.3

30.9

5.3 

2.5

3.3

14.1

30.9

44.1

0.8

1.9

98.0

5.7

4.1

0.4



P r i v a t e  I n terv . N o n - I n t e r v .  F o r e i g n  B a n c o  F i n a n c .  Tot a l  

I TE M  C h i l e a n  B a n k s  B a n k s  B a n k s  del I n stit. S y s t e m

B a n k s  in C h i l e  E s t a d o

A - C A P I T A L  A D E Q U A C Y

1. P h y s i c a l  F i x e d  A s s e t s  6 4 . 2  

C a p i t a l

2. P a s t  due L o a n s (C a r t .V e n .) 56. 3  

C a p i t a l

3. D e b t  13.5 

C a p i  tal

4. L o a n s  S o l d  to C e n t r a l  B a n k  0 . 0  

C a p i t a l

B - A S S E T  Q U A L I T Y

1. P a s t  d u e  L o a n s  5.0 

T o t a l  L o a n s

2. L o a n s  Los s  R e s v . ( P r o v . )  1.5 

T o t a l  Loa n s

3. L o a n s  S o l d  to C e n t r a l  B a n k  0 . 0  

T o t a l  L o a n s

4 9 . 9

4 8 . 9  

13.2

0.0

4 . 5

1.3

0.0

83. 1

66.0

13.9

0.0

5.6

1.8

0.0

57. 2

8 . 4

0.0

2 . 2

14.8

6 0 . 3  3 3 . 9

5.8

0.0

9 . 0  7.0

7 . 4

0 . 0  0 . 0

6 0 . 2

2 9.6

7.6

0 . 0

4 . 3

2.0

0.0

5 2 . 0

5 2 . 5

1 1 . 0

0.0

5.7

2.4

0.0

C - L I A B I L I T Y  S T R U C T U R E

1. D e m a n d  D e p o s i t s  14.1 12.8 15.7 

T o t a l  L i a b i l i t i e s  E x c e p t

C a p i t a l  a n d  Resv.

2. T i m e  D e p o s i t s  2 7 . 9  2 7 . 0  29.1 

T o t a l  L i a b i l i t i e s  E x c e p t

C a p i t a l  a n d  Resv.

3. T o t a l  F o r e i g n  L i a b i l i t i e s  5 0 . 4  5 4 . 5  4 5 . 2  

T o t a l  L i a b i l i t i e s  E x c e p t

C a p i t a l  a n d  Resv.

16.7 3 4 . 0

3 9 . 3  4 0 . 0

3 3 . 6  2 2 . 5

6 . 2  16.3

7 5 . 4  3 1 . 4

2 . 6  4 3 . 3

D - M A N A G E M E N T

1. A d m i n i s t r a t i o n  E x p e n s e s  0 . 6  0 . 5  C . 8  

T o t a l  L o a n s  a n d  F i n . I n v .

2. R e m u n e r a t i o n  E x p e n s e s  1.2 1.0 1.6 

T o t a l  L o a n s  a n d  F i n . I n v .

3. F i x e d  E x p e n s e s  9 9 . 7  9 7 . 2  102.5 

O p e r a t i n g  P r o f i t s

0 . 8  0 . 3  

1.5 2 . 0

9 6 . 8  111.3

1.4

2 . 0

0.6

1.4

90. 1  101.4

E - INC O M E

1 . N e t  P r o f i t s  3.2 4.4

C a p i t a l

2. N e t  P r o f - O t h e r  n e t  Inc. 1.8 3.0 

C a p i t a l

3. N e t  P r o f i t s  0 . 2  0.3 

T o t a l  A s s e t s

1 . 8

0 . 3

0 . 1

1.8

0 .9

0.2

3.2

2 . 1

0 . 4

7.1

4 . 5

0.8

3.3

0.3



F I N A N C I A L  S Y S T E M  I N D I C A T O R S  

(in p e r c e n t )

P r i v a t e  I nterv. N o n - I n t e r v .  F o r e i g n  B a n c o  F i n a n c .  To t a l  

I T E M  C h i l e a n  B a n k s  B a n k s  B a n k s  del I n stit. S y s t e m

B a n k s  in C h i l e  E s t a d o

A - C A P I T A L  A D E Q U A C Y

6 6 . 91. P h y s i c a l  F i x e d  A s s e t s  

C a p i t a l

2. P a s t  d u e  L o a n s (C a r t .V e n .) 4 8 . 0  

C a p i t a l

3. D e b t  14.2 

C a p i t a l

4. L o a n s  S o l d  to C e n t r a l  B a n k  0 . 0  

C a p i t a l

B - A S S E T  Q U A L I T Y

1. P a s t  d u e  L o a n s  

T o t a l  L o a n s

2. L o a n s  L oss R e s v . ( P r o v .

3.9

1.3

T o t a l  L o a n s  

3. L o a n s  S o l d  to C e n t r a l  B a n k  0 . 0  

T o t a l  L o a n s

55.2

4 8 . 2  

15.1

0.0

3.8

1.2

0.0

7 9 . 6

4 7 . 7  

13.2

0.0

4.1

1.4

0.0

5 3 . 3  17.6

4 3 . 2  2 1 . 6

7 . 0  6.9

0.0

1 . 1

0.0

6 . 9  3.8

5.5

0 . 0  0 . 0

5 4. 4

2 3 . 7

8.2

0.0

3.2

1.7

0.0

5 4 . 7

4 1 . 4

1 1 . 0

0.0

4.1

2.0

0.0

C - L I A B I L I T Y  S T R U C T U R E

1. D e m a n d  D e p o s i t s  13.5 

T o t a l  L i a b i l i t i e s  E x c e p t  

C a p i t a l  a n d  Resv.

2. T i m e  D e p o s i t s  3 1 . 2  

T o t a l  L i a b i l i t i e s  E x c e p t  

C a p i t a l  a n d  Resv.

3. T o t a l  F o r e i g n  L i a b i l i t i e s  4 6 . 1  

T o t a l  L i a b i l i t i e s  E x c e p t  

C a p i t a l  a n d  Resv.

13.0

3 0 . 4

4 9 . 1

14.1

32. 1

4 2 . 3

12. 0  3 1 . 0  4 . 0

4 6 . 7  3 3 . 4  7 9 . 0

3 2 . 6  16. 0  3.2

1 5.5

3 3.9

38. 1

D - M A N A G E M E N T

1. A d m i n i s t r a t i o n  E x p e n s e s  0 . 3  0 . 3  0 . 4  

T o t a l  L o a n s  a n d  F i n . I n v .

2. R e m u n e r a t i o n  E x p e n s e s  0 . 7  0 . 6  0 . 9  

T o t a l  L o a n s  a n d  F i n . I n v .

3. F i x e d  E x p e n s e s 9 3 . 2  8 9 . 2  9 7 . 6  

O p e r a t i n g  P r o f i t s

0 . 4  0 . 1  0 . 6  0 . 3

0 . 8  1.0 0 . 9  0 . 7

9 6 . 9  9 2 . 1  9 0 . 7  9 3 . 4

E - I N C O M E

1. N e t  P r o f i t s  1.5 1.8 

C a p i t a l

2. N e t  P r o f - O t h e r  n e t  Inc. 0 . 6  1.0 

C a p i t a l

3. N e t  P r o f i t s  0.1 0.1 

T o t a l  A s s e t s

1 . 1

0 . 3

0 . 1

0 . 7  1.5

0 . 2  0 . 9  

0 . 1 0 . 2

3 . 5

1.7

0 . 4

1.4

0 . 7

0 . 1



DATE

Net P r o f i t  M a r g i n  

(%)

Net Pr o f i t s  

Net W o r t h

(%)

Ne t  P r o f i t s  

Tot a l  A s s e t s

(%)

Ne t  P r o f i t s  B e f o r e  

T a x e s  a n d  F i n a n c i a l  

Cos t s  

Tot a l  A s s e t s  

{%)

N e t  P r o f i t s  B e f o r e  Taxes, 

F i n a n c i a l  C o s t s  a n d  

I n f l a t i o n  A d j u s t m e n t  

T o t a l  A s s e t s  

(%)

D e c . 80 4 .87 4.3 8 2.7 4 7 . 2 9 5.6 0

Mar. 81 - 0 . 1 4 -0.03 - 0 . 0 2 1 . 2 2 0 . 9 7

Jun. 81 2 . 0 5 0.81 0 . 5 2 3 . 2 0 2.6 2

S e p . 81 1.61 0.99 0.6 2 4 . 4 5 4 . 1 6

D e c . 81 -1. 2 7 - 1 . 0 0 -0. 5 9 5 .73 5.3 8

Mar. 82 - 3 . 3 4 -0.46 -0 . 2 8 1.49 1.5 3

Jun. 82 -2 4 . 3 0 -7.32 -4. 0 9 - 0 . 4 0 1.32

S e p . 82 -2 5 . 9 8 -9. 6 8 -5. 3 8 - 0 . 6 5 1.77

D e c . 82 -3 2 . 8 3 -17.99 -9. 0 2 - 3 . 2 3 1.63

M a r . 83 -3 6 . 9 2 -5.19 -2 . 6 0 - 1 . 1 5 - 0 . 9 9

Jun. 83 -1 1 . 9 6 -4.63 -2.31 0 . 5 8 0 . 2 4

S e p . 83 - 5 . 1 0 -2.91 -1. 4 9 2 . 5 5 2 . 2 4

S O U R C E : 

NOT E  :

S u p e r i n t e n d e n c i a  de V a l o r e s  

The s e  f i gures c o r r e s p o n d  to

y Se g u r o s  

an a v erage o f  the r a t i o s  o f  150 firms.



DATE Current Ratio Acid-Test Ratio R e ceivables Average Collection
V ̂  /

Sales Period Ratio (days)

Dec. 80 1.40 0.91 18.53 67.63

Mar. 81 1.50 0.96 75.72 67.39

Jun. 81 1.55 0.99 36.85 66.33

Sep. 81 1.43 0.91 24.53 66.72

Dec. 81 1.25 0.84 17.14 62.56

Mar. 82 1.28 0.95 84.25 74.98

Jun. 82 1.23 0.92 43.33 77.99

Sep. 82 1.10 0.84 23.58 64.13

Dec. 82 1.10 0.85 14.99 54.71

Mar. 83 0.99 0.75 60.61 53.94

Jun. 83 0.90 0.60 24.58 44.24

Sep. 83 0.90 0.61 15.87 57.92

<-/1
VO



O n
O

DATE Total Debt/Capital Total Debt Long Term Debt

(%) Total Assets ° Capital

Dec. 80 0.60 37.62 28.65

Mar. 81 0.55 35.30 26.70

Jun. 81 0.57 36.47 30.26

Sep. 81 0.62 38.17 32.26

Dec. 81 0.68 40.65 36.71

Mar. 82 0.62 38.29 32.61

Jun. 82 0.79 44.05 43.39

Sep. 82 0.80 44.38 48.52

Dec. 82 1.00 49.88 68.55

Mar. 83 0.99 49.86 66.34

Jun. 83 1.01 50.13 60.17

Sep. 83 0.96 49.06 59.13



C H R O N O L O G Y  OF NEW O R  R E V I S E D  E C O N O M I C  LAWS

AND E C O N O M I C  PO L I C Y  M E A SURES

AP R I L

A P R . 07: C h anges in e x p o r t  f i n a n c i n g  regu l a t i o n s

The new regulations, wh i l e  m a i n t a i n i n g  the e x i s t i n g  m e c h a ­

nisms, i.e., domestic and external credit, simplify adminis t r a t i v e  

pr o cedures. Thus, the m a x i m u m  term for each type o f  f i n a n ­

cin g  was eliminated.

A P R . 19: The C entral Ban k  will pay interest on r e s e r v e  r e q u i r e m e n t s  

on local c u r r e n c y  time deposits.

The rate pai d  on r e serve r e q u i r e m e n t s  on n o n - i n d e x e d  d e p osits 

will be a c e r t a i n  p e r c e n t a g e  of the interest rate a f f e c t i n g  

the first r e d i s c o u n t  tranche e s t a b l i s h e d  in the Finan c i a l  R e ­

g u l a t i o n s  Compendium.

A P R . 22: The sy s t e m  for the r e n e g o t i a t i o n  o f  up to 30% o f  pr i v a t e  s e c ­

tor i n d e b t e d n e s s  was e x t e n d e d  to those debts of the t r a n s p o r ­

tation sector w ith non financial institutions.

A P R . 29: An o f f ici al a n n o u n c e m e n t  of the 1983-1984 r e s t r u c t u r i n g  of 

Ch i l e a n  exter n a l  debt was made.

MAY

MAY 01: The stan d - s t i l l  p e r i o d  was e x t e n d e d  for an o t h e r  90 days.

st
MAY 12: Social S e c u r i t y  pensions, as of May 1 , 1983, were rai s e d  

by 17.09%, c o m p e n s a t i n g  the i n f l ation rate of the p e r i o d  c o m ­

p r i s e d  b e t w e e n  O c t o b e r  1982 and April 1983.

MAY 20: A g radual e l i m i n a t i o n  of the 95% marginal re s e r v e  r e q u i ­

rement rate on d e p o s i t s  and savings accounts, was decided. 

Accordingly, a s c h edule for the gradual r e d u c t i o n  of the 

rate, till it r e a c h e d  0 %  in July, was established.

MAY 30: The m o n t h l y  su b s i d y  g r a n t e d  to the p r i v a t e  sec t o r  for each 

a d d i t i o n a l  w o r k e r  was rai s e d  from $ 1 , 2 0 0  to $ 2 ,0 0 0 .



JUNE

st
JUN. 14: As o f  July 1 , s a l a r i e s  o f  public se c t o r  w o r k e r s  and of 

those not s u b j e c t  to c o l l e c t i v e  bargaining, were r a i s e d  by 

5%.

JUN. 22: Term e x t e n s i o n  for d e btors on loans g r a n t e d  by the sy s t e m  

of m o r t g a g e  bonds.

By a r e s o l u t i o n  o f  its E x e c u t i v e  Committee, the Central 

Bank r e g u l a t e d  the r e f i n a n c i n g  sy s t e m  by whi c h  it will c o m ­

pensate ba n k s  and financial institutions for the financial

cos t  c a u s e d  by the e x t e n s i o n  o f  the terms o f  m o r t g a g e  loans
s t

g r a n t e d  up to M a r c h  1 , 1983, by means of the issue of 

m o r t g a g e  bon d s  e x p r e s s e d  in U.F. 1/

The term e x t e n s i o n  includes:

a) 4 0 %  of d i v i d e n d s  wh o s e  o r i ginal m a t u r i t i e s  fell b e tween 

June 1 , 1983, and June 30, 1984.

st
b) 30% of those that were o r i g i n a l l y  due b e t w e e n  July 1 , 

1984, and Jun e  30, 1985.

c) 20% of d i v i d e n d s  w i t h  original m a t u r i t i e s  b e t w e e n  July
st

1 , 1985, and J une 30, 1986.

d) 10% of d i v i d e n d s  wit h  original m a t u r i t i e s  f a l l i n g  July

1 , 1986, and Jun e  30, 1987.

This m e c h a n i s m  allows an overall solution, since it i n c l u ­

des ail those debt s that stem from loans g r a n t e d  through 

the issue o f  m o r t g a g e  bonds e x p r e s s e d  in U n i d a d e s  de Fo m e n -  

t o .

The i m p l e m e n t a t i o n  o f  this system, t o g ether wit h  the r e p r o ­

g r a m m i n g  debt sy s t e m  that has bee n  in force since last 

April, co v e r s  all p r o d u c t i v e  activities, as well as those 

debts o r i g i n a t e d  by the a c q u i s i t i o n  o f  houses.

The s e  r e g u l a t i o n s  apply excl u s i v e l y  to m o r t g a g e  loans a s s o ­

ci a t e d  to bon d s  e x p r e s s e d  in Unida d e s  de Fomento, ssu e d  by 

banks and financial institutions.

j,/ U.F.: Unidad de Fomento: a uni t  that is a d j u s t e d  daily a c c o r d i n g  

to the C o n s u m e r  Price index variation.



JUL. 05: S u p p l e m e n t  for public works and h o u s i n g  budget

In or d e r  to b o l s t e r  investment in public wor k s  and ho u s i n g  

du r i n g  the third and fourth quarters of the pr e s e n t  year, a 

Ch$ 5,200 m i l l i o n  suppl e m e n t  to this s e c tor's bu d g e t  was 

allotted.

This s u p p l e m e n t  was p o s s i b l e s  by a n t i c i p a t i n g  the d r a w i n g  

o f  some quotas of an I.D.B. loan that the co u n t r y  was abo u t  

to receive, as well as by G o v e r n m e n t  resources.

The funds will be d i s t r i b u t e d  as follows: Ch$ 2,2 0 0  m i l l i o n  

to public works, Ch$ 1,000 m i l l i o n  to housing, and C h 2 , 0 0 0  

m i l l i o n  to h o u s i n g  p r o j e c t s  that will be c h a n n e l l e d  t h rough 

local Government.

JUL. 20: A cr e d i t  line ai m e d  at f i n a n c i n g  w o r k i n g  capital o f  p r o d u c ­

tive firms was e s t a b l i s h e d  by the Central Bank. The total 

a mount of this line for 1983 is $30 billion.

JUL. 23: Law n u m b e r  18.233 gives State G u a r a n t y  to F o r e i g n  Debt

R e s c h e d u l i n g  and a p p roves c o n t r a c t i n g  o f  external loans

A m o n g  the law's m a i n  points are the following:

A. State g u a r a n t y  is g i v e n  to the f o l l o w i n g  liabilities:

1. The US$ 1,300 m i l l i o n  loan cont r a c t e d  by the C entral 

Bank, i n c l u d i n g  interest, c o m m i s s i o n s  and ot h e r  fees.

2. The r e s c h e d u l i n g  o f  the 1983 and 1984 a m o r t i z a t i o n s  

l i a b i l i t i e s  of the public sector and the p r i v a t e  fi­

n ancial sector.

3. The 1983 and 1964 amo r t i z a t i o n s  owed by ban k s  and fi­

n a ncial ins t i t u t i o n s  that will not be rescheduled.

4. The C e ntral Bank's debts o r i g i n a t e d  in the n o n - r e m i ­

t tance of a m o r t i z a t i o n  p a y ments mad e  by Ch i l e a n  

d e btors for a m o r t i z a t i o n s  due in 1983 and 1984.

5. S h o r t - t e r m  t r a d e - r e l a t e d  credits g r a n t e d  b e t w e e n  J a ­

nu a r y  31st., 1983, and D e c e m b e r  31st., 1984.

B. The state g u a r a n t y  g r a n t e d  a c c o r d i n g  to n umbers 1, 2 and

3, may not s u rpass US$ 3,600 mi l l i o n  of principal plus 

interest, c o m m i s s i o n s  and other fees.

C. State g u a r a n t y  gi v e n  to debts r e f e r r e d  to in num b e r  5, 

may at no time exceed US$ 2,000 of principal, be s i d e s  in­

terest, c o m m i s s i o n s  and other fees.



D. The P r e s i d e n t  o f  the c ountry is given the pow e r  to gra n t  the 

state g u a r a n t y  to pub l i c  i n s t i tutions for a sum o f  up to US $ 8 0 0  

m i l l i o n  y  for those f o r e i g n  c u r rency external loans that they 

may c o n t r a c t  with, or that are g u a r a n t e e d  by, fo r e i g n  o f f icial 

institutions.

E. The state g u a r a n t y  will not be g r a n t e d  to s u b s i d i a r i e s  o f  f oreign 

financial institutions.

J U L . 24: A cr e d i t  line for the f i n a n c i n g  of f o r estry p r o j e c t s  was 

e s t a b l i s h e d  by the Central Bank. The total amo u n t  will 

rea c h  a p p r o x i m a t e l y  $1 b i l l i o n  d u r i n g  1983.

- The C e n t r a l  B ank e s t a b l i s h e d  a credit line for h o u s e - b u i l -  

d i n g  and e n g i n e e r i n g  projects, wh o s e  amount for 1983 will 

reach $ 2 , 8  billion.

J U L . 28: S i g n a t u r e  of the U S $ 1 , 3 0 0  mill, c o n t r a c t  wit h  interna t i o n a l  

b a n k i n g  community.

AUGUST

A U G . 02: The s t a n d - s t i l l  per i o d  was e x t e n d e d  for a n other 90 days.

S E P T E M B E R

SEP. 11: A 15% increase in wages o f  Public Sector wo r k e r s  not s u bject to 

c o llectiv e b a r g a i n i n g  schemes was established, s t a rting J a n u a ­

ry 1984. The estimated cost of this measure is of a p p r o x i m a t e ­

ly Ch$2.100 m illion per month.

SEP. 28: R e s c h e d u l i n g  of transport sector debts

The Central Bank opened a cr e d i t  line to CORFO in order to r e s c h e ­
dule the direct debts that the tr a n s p o r t a t i o n  $ c t o r  owed to importers 

on Aug ust 31,1983. The credit is for an amount o f  US$100 million, 

and shall be drawn on over a 30 mo n t h  period s t a rting in Septe m b e r  

1983.

N O V E M B E R '

NOV. 24: The Centr al Bank esta b l i s h e d  a system a c c o rding to which it will 

buy mortgage bonds in order to finance the p u r chase of houses from 

previous owners.

The m o rtage bonds to be bought should c o n template a 12 yea r  m a t u ­

rity and an interest rate of 8 %  per year. The m a x i m u m  amount per 

operation is US$30,000.



This sy s t e m  will operate till April, 1984

D E C E M B E R

DEC. 01; Taxes on some luxury goods wer e  increased. Taxes rose from 

20 to 30% for the follo w i n g  items:;

- Gold, silver, p l a tinum and ivory objects

- Jewels and gems

- Vid e o  t a pe/cass et te tuners and recorders

- Vid e o  games

- Carpets

- No n - i n d u s t r i a l  a i r - c o n d i t i o n i n g  equipment

- Color T.V. sets

- Yatchs 

Motor homes

In a d d i t i o n  to the above, tax on imported liquor went up from 

30 to 50%. In the case of new automobiles, cars of under 850 c.c. 

will pay an additional tax of 8% and cars of over 850 c . c . , 20%.

DEC. 02: It w a s  a nnou n c e d  that the additional 30% tax on property which 

affec t e d  all non -ag r i c u l t u r a l  p r o perty will also be applied du­

r ing 1984.

This addit ional tax on p r o p e r t y  was esta b l i s h e d  in J anuary 1983 

and was to be effective until D e c e m b e r  of the same year. It is 

estimated that this m easure will repre s e n t  a fiscal revenue of 

C h . 2.500 m i l l i o n  (US$28 million).

DEC. 16: T a r i f f  policy will be m a i n t a i n e d

It was agreed that the 20% tariff rate - whi c h  was o riginally 

intended to be r educed to 10% by the end of 1985 - would be m a i n ­

tained. It was also e s t a b l i s h e d  that the a u t horities intend to 

continue to p rotect C hilean produ c e r s  a gainst foreign subsidies, 

a c c o rding to technical proc e d u r e s  approved by the GATT.

DEC. 16: Change in the Exchange Rate Policy

It was esta b l i s h e d  that as from D e c ember 17 th, 1983, the rate 

of exchange wou l d  continue to be a d j usted by internal inflation, 

deduc t i n g  from it an e s t i m a t i o n  of international inflation. The 

idea was to m a i n t a i n  a real exchange rate compa t i b l e  wit h  our 

external sector si t u a t i o n , w h i l e  e l i minating the effect of price 

instab ility resul t i n g  from i nte rn ati on al inflation.

DEC. 16; The Central Bank of f e r e d  to b u y  loan portfolio up to an amount 

e q uiv alent to 150 pe r c e n t  of each financial i n stitution's c a p i ­

tal and reserves. The p u r c h a s e  will be paid in cash. With t h e ­

se funds , the financial i n s t i t u t i o n s  will repay eme rgency 

loans owed to the Central Bank. Any remai n i n g  funds should be 

invested in 4 yea r  m a t u r i t y  Central Bank notes.



DEC. 16: As of J anuary 16, salaries of the top execu t i v e s  of public 

enterprises will be adjus t e d  to m a r k e t  levels.

This m easure will be a pp li c a b l e  to the m a n a g e m e n t  o f  52 State- 

owned ente r p r i s e s  and r e prese nts  overall savings o f  US $ 6 . 0  m i ­

llion per annum.

D E C . 20 : A v a r iable ta r i f f  surcharge on whe a t  imports was e s t ablished 

The said surcharge shall be effec t i v e  only until June 30,1984.


