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THE CHILEAN ECONOMY DURING THE THIRD QUARTER

Recovery of production and employment levels.

1.- The favorable trend observed in the first half of the year continued 

during the third quarter. According to preliminary estimates, GDP 

grew by 4.8% during the year ending in the third quarter. Given the 

evolution of the first three quarters, a growth rate of about 5% is 

expected for the year as a whole. This rate corresponds to the 

upper limit of the previously programmed range.

2.- As was the case during the first semester, the most dynamic sectors 

were those oriented towards exports or import substitution. While 

the growth rate of Agriculture, Fishing, Mining and Industry as a 

whole was 4.8%, the overall growth of the other productive sectors 

(services) was only 4.0%. This shows that a gradual structural ad- 

justment of the economy is taking place.

3.- The declining trend observed during the first semester in the unem- 

ployment rate has continued. According to the national statistics 

bureau's estimates (INE), the unemployment rate was 10.5% during the 

July-September quarter, slightly lower than the 10.8% rate of the



previous quarter. On the other hand, according to the employment 

and unemployment survey carried out by the University of Chile, du- 

ring September the unemployment rate was 13.9%, significantly below 

the 16.6% rate of September, 1985. The reduction of unemployment is 

the result of an increase in production levels and of a realistic 

wage policy. During the third quarter, real salaries remained, on 

average, at the same level as during the second quarter.

Declining Inflation

4.- The average monthly inflation rate measured by CPI variation was

1.0% for the third quarter, equal to an annualized rate of 12.7%. 

This result confirms the decreasing trend in inflation that was al- 

ready present in the first semester of the year.

Accumulated inflation for the first nine months amounts to 12.3%. 

Considering the path followed by this variable during the first 

three quarters, an inflation rate of around 17% is expected for the 

year ending next December. It should be mentioned that this figure 

is consistent with the 15% - 20% range programmed for 1986.



Improvement in Balance of Payments Situation

5.- The current account déficit of the third quarter was similar to the 

one estimated in the macroeconomic program. On analyzing its compo- 

nents, one observes that the favorable evolution of the trade balan­

ce of the first semester has continued, with a surplus 14% above 

that of the same quarter of the previous year. The trade surplus 

was US$ 163 million, US$ 26.6 million higher than the level program- 

med for the quarter. This difference is accounted for by greater 

than estimated exports, in spite of a higher level of imports.

Whereas estimated exports were US$ 956.1 million, the actual amount 

was US$ 1,029.8 million. This increase, greater than expected, ori- 

ginated in the non-copper sector, where exports of agricultural and 

sea Products (üS$ 119.5 million), and industrial products (US$ 372.7 

million), are the most relevant. Copper exports were lower than fo- 

recast due to an unexpected price drop (an estimated US^ 64.4 per 

pounds versus an actual USjí 56.6 per Ib). On the other hand, im­

ports reached USi 857 million, slightly higher than the estimated 

US$ 819.7 million.

6.- The net outflow of non-financial services was US$ 148.2 million du- 

ring the quarter, well above the US$ 95.4 million originally projec- 

ted. On the other hand, financial services were similar to the ori­

ginal estimates, thanks to the external debt reduction through dif-



ferent mechanisms which have been created (transactions described in 

Chapters 18 and 19 of the International Exchange Regulations Cotnpen- 

dium, among others).

7.- In short, both the trade balance as well as the current account dé­

ficit of the first three quarters are more favorable that originally 

estimated. The balance of trade surplus was US$ 621 million, higher 

than the estimated USÍ 5A7.5 million.

On the other hand, the current account déficit reached US$ 967.4 mi­

llion during the same period, significantly below the estimated US$

1,110.9 million. This improvement over the original estimations ma- 

kes it possible to expect and adequate compliance with the year's 

economic program as regards balance of payments goals.

8.- The average level of the observed real rate of exchange during the 

July-September quarter was 2% above that of the second quarter, and 

4.8% higher than during the third quarter of 1985. As is known, the 

prevailing exchange regime adjusts the nominal exchange rate by do- 

mestic inflation and substracts from it internetional inflation, 

wich is estimated at an annual rate somewhat below 4%. However, the 

observed variations in the real rate of exchange are mainly due to 

fluctuations in the nominal rate of exchange within the + 2% range 

established by the Central Bank for its foreign exchange transac­

tions. In fact, the seasonality of export returns resulted in an 

exchange rate within the lower range of the band during the second 

quarter, moving on to the upper half during the third quarter.



Money and Interest Rates

9.- During the third quarter, the monetary authorities have continued 

accomodating the money supply to the requirements of an economy ex- 

periencing moderate real growth and declining inflation and real in­

terest rates. The deposit rate (of 90-365 days maturity) averaged 

3.43% in real terms for the year, somewhat lower than the 4.3% rate 

of the previous quarter and substantially below the 7.7% rate of the 

third quarter of 1985.

Likewise, the quarterly average real interest rate on long-term Ins­

truments was 4.76%, contrasting with the 5.51% rate of the second 

quarter and the 8.62% rate of the third quarter of 1985. The beha- 

vior of the domestic interest rate is consistent with the evolution 

of international rates, the decrease in exchange uncertainty and the 

adjustment of the fiscal déficit.

10.- During 1986, monetary aggregates have recovered significantly over 

the depressed levels of 1985. The average stock of private sector 

money (MI) of the third quarter of 1986 was 5,9% higher in real 

terms than during the previous quarter and 15.7% higher than the 

average balance of the same period of 1985. In turn, M2 also grew 

in real terms, reaching a level 4.2% higher than that of the same 

quarter of 1985. As was pointed out in the previous report, the re-



covery of the monetary aggregates is basically associated with the 

increase in real activity, lower real interest rates and a reduction 

in inflatíonary expectations.

11.- As pointed out in the previous report, monetary policy has been con~ 

sistent with the goals for the Central Bank's Net Domestic Assets 

and Net International Reserves agreed upon with the IMF. Thus, as 

of September of the present year, while the limit for Net Interna­

tional Reserves was US$ 943 million, the actual level reached US^ 

996 million. In turn, Net Domestic Assets amounted to Chi 681.4 

billion, below the agreed limit of Chí 694.0 billion.

External Debt Reduction

12.- The stock of External Debt rose slightly during the third quarter, 

reaching US^ 19,139 million by September. This increase was due 

mainly to a rise in short term indebtedness, both of the public as 

well as private sectors. Médium and long term External Debt, on the 

other hand, fell from US$ 17,794 million in June, to US$ 17,720 

million in September.

Thus, the stock of external debt was substant ially lower than the 

US$ 19,172 million projected at the beginning of the year.

This decrease in the result of the successful operation of different 

mechanisms for the conversión of external debt into either equity or



domestic debt. Those transactions have reduced external debt during 

the first three quarters of 1986 by US^ 458.4 million, of which US$ 

189 million correspond to the third quarter.



Conclusión

13.- The positiva trends observad during the first semester in activity, 

inflation and Balance of Payments, have continued into the third 

quarter of the year. A GDP growth rate of approximately 5%, an in­

flation rate of around 17% and a better than projected balance of 

payments position are expected for the year as a whole. The increa- 

se in activity, together with a realistic wage policy, has brought 

about a steady reduction in the unemployment rate. The exchange po­

licy, together with sound management of aggregate demand, have re­

sultad in substantial improvements in the trade balance. In turn, 

monetary policy has continued playing its role of promoting price 

and financial stability. Thus all IMF targets for 1986 are highly 

likely to be met. The Chilean economy is experiencing a healthy re- 

covery, and also applying highly succesful debt conversión schemes.
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CE N T R A L  BANK M O N E T A R Y  PROGRAM; T A R G E T S  AND P E R F O R M A N C E  1986 

(stocks in b i l l i o n s  of C h i l e a n  pesos)

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

D ec.85 M a r . 86 J u n . 8 6  S e p . 8 6  D e c .86 M a r . 86 J u n . 8 6  S e p . 8 6  D e c . 8 6

1. NET I N T E R N A T I O N A L  R E S E R V E S

(in mili, US$)

202.93 184.28

(1,085.2) (985.5)

223.09

(1,161.9)

197.21

(996.0)

167.18 2 0 3 . 5 2  186.71 231.65

(894.0) ( 1 , 0 60.0) (943.0) (1,130.0)

2. NET D O M E S T I C  A SSETS 545.01 595.89 615.65 6 8 1 . 4 0 6 3 6 . 0  694.0

3. F O REIGN M E D I U M  A N D  L O N G  TERM 

LIABIL I T I E S 6 59.70 687.37 744.02 783.03

( in mili. U S $ ) (3,527.8) (3,675.8) (3,875.1) (3,954.7)

4. L I A B I L I T I E S  TO P R IVATE SECTOR 88.23 92.80 94.72 9 5 . 5 8

Rate of E x c h a n g e  (peso/dollar) 187.0 187.0 192.0 198.0 192.0 198.0 205.0

Note: E x c hange rates b e t w e e n  U.S. d o l l a r  and other f o reign c u r r e n c i e s  c o r r e s p o n d  to the ones p r e v a i l i n g  on Dec. 1985. 

Source; Banco Central de Chile.
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DIFFERENCES 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

M a r .86 J u n . 86 S e p .86 D e c .86

I. I N T E R N A T I O N A L  R E S E R V E S  (millions of US$)

1. A c tual

2. T arget

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

985.5

8 94.0

91.5

1,161.9

1 , 0 6 0 . 0

101.9

9 96.0

9 4 3 . 0  

53.0

II. NET D O M E S T I C  A S S E T S  C m i l lions of Chilean t)

1. A ctual

2. T arget

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

5 9 5.89 
6 16.00 

- 20.11

6 15.65
6 3 6 . 0 0

- 2 0 . 3 5

681.4

6 9 4 . 0

- 1 2 , 6

III. NEW M E D I U M  TERM L O A N S  FROM INTERNATIONAL B A N K S  

( m i l lions of US$) 150.4 1/ 2 0 3 . 6  2/ 8 2 . 9  3/

IV. RATE O F  E X C H A N G E  (p e s o / d o  1 l a r ) 187.0 192.0 1 98.0

Note: E x c h a n g e  rates b e t w e e n  U.S. d o l l a r  and o t h e r  f o r e i g n  

1/ Includes 1 15.7 m i l l i o n  d o llars from International Banks

c u r r e n c i e s  c o r r e s p o n d  to 

and 3 4 . 8  m i l l i o n  d o l l a r s

the ones p r e v a i l i n g  o n  Dec. 

from W o r l d  B a n k  Cofina n c i n g ,

1985.

2 /  Includes 4 7 . 6  m i l l i o n  d o l l a r s  f r o m  International B a n k s  and 1 5 6 . 0  tnillion d o l l a r s  from W o r l d  B a n k  C o f i n a n c i n g  and S A L  P r o g r a m  d u r i n g  the s e c o n d  q u a r t e r .  

2/ Includes 47.1 m i l l i o n  d o l l a r s  f r o m  International B a n k s  a n d  35.8 m i l l i o n  d o l l a r s  from W o r l d  B a n k j C o f i n a n c i n g  and S A L  P r o g r a m  d u r i n g  the t h i r d  q u a rter.



CE N T R A L  BANK : N E T  I N T E R N A T I O N A L  R E S E R V E S  1986 

(millions of US$ end of m o n t h )

D e c . 85 M a r . 86 J u n . 86 S e p .86

N E T  I N T E R N A T I O N A L  RESERVES 985.5 996.0

A s sets

Gold

SDR'S

I.M.F. Reserve Position 

F o r e i g n  E x c hange Assets 

CCR

2,721.4

74.7

0.3

0 .0
2 , 4 52.0

194.4

2,428.6

74.8

0 .6
0 .0

2,192.8

160.4

2 , 4 5 2 . 0

74.9

2.8
0.0

2 , 2 5 9 . 3

115.0

2 , 226.2

75.1

1 . 8
0.0

2, 042.5

106.8

L i abilities

To I.M.F.

CCR

Short T e r m  Deposits 
B ridge Loan 

Others 1/

1.636.2

1.085.3 

210. 7 
325.0

0.0
15.0

1,443.1

1,154.0

132.6
150.0

0.0
6.5

1,290.1

1, 1 7 1 . 0

119.1
0 . 0
0.0
0 . 0

1. 230.2

1. 182.3 

47.9
0.0
0.0
0.0

Note; Corres p o n d a  to the I.M.F. net I n t e r n a t i o n a l  r e s e r v e  d e finition. E x c h a n g e  rates b e t w e e n  U.S. d o l l a r  and o t h e r  f o r e i g n  c u r r e n c i e s  c o r r e s p o n d  to the 
ones preva i l i n g  on Dec. 1985.

_1/ P r o v i s i ó n  for payments to Paris Club.
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N E T  I N Ü E B T E D N E S S  O F  T H E  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  of C h i l e a n  pesos)

D e c . 8 5 M a r . 86 J u n .86 S e p .86

1. Debt to the D o m e s t i c  F i n a n c i a l  System 174.43 173.99 1 63.48 1 77.38

2. Ou t s t a n d i n g  stock o f  f i n a n c i a l  Instruments issued 

by the n o n f i n a n c i a l  public s e c t o r  and h e l d  by the 

nonfin a n c i a l  p r i v a t e  sector 80.10 1 0 3.04 105.71 9 6 . 6 0

3. A d j u s t m e n t s  for C o r f o - I n d a p 0.00 - 1 . 3 7 - 2 . 6 7 - 3 . 6 2

4. O t h e r  Adjust m e n t s - 6 2 . 5 3 - 80.82 - 8 3 . 4 8 - 7 8 . 2 4

5. Domestic Debt (1+2+3+4) 1 92.00 194.84 1 83.04 192.12

6. Fo r e i g n  Debt 1,129.95 1,141.52 1 , 1 8 9 . 3 2 1 ,255.42

7. Total Debt (5+6) 1, 3 21.95 1, 3 36.36 1 , 3 7 2 . 3 6 1 , 4 47.54

8. Public S ector D é ficit 14.41 16.07 50.09

T A R G E T 23.20 4 4 . 3 0 59. 30

(Rate of exchange) (187) (187) (192) (198)

Note; P r o v i s i o n a l  figures.



SHORT- T E R M  E X T E R N A L  INDE B T E D N E S S  OF THE N O N F I N A N C I A L  PUBLIC S E C T O R  A N D  B A N C O  D E L  E S T A D O

(In m i l l i o n s  of USt)

M a r . 86 J u n . 86 S e p .86

A) S H O R T - T E R M  E X T E R N A L  DEBT OF THE 
N O N F I N A N C I A L  PUBLIC SECTOR 792.1 717.8 777.8

B) NET IN T E R N A T I O N A L  RESERVES OF THE 
B AN C O  DEL ESTADO

- Assets

- Liab i l i t i e s

-84.5

18.7

103.2

- 3.3

20.5
23.8

- 3 1.6

11.9
43.5

C) TOTAL 876.6 721.1 8 0 9 . A

TARGET 960.0 940.0 1 , 010.0

Source: Banco Central de Chile.
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C O N T R A C T I N G  AN D  G U A R A N T E E I N G  OF M E D I U M - A N D  L O N G - T E R M  F O R E I G N  D E B T  BY THE PU B L I C  SE C T O R

(In m i l l i o n s  of US$)

M a r . 86 J u n .86 S e p .86

1. C O N T R A C T I N G  AND G U A R A N T E E I N G

More than 1 and up to 5 years 5.9 16.7 20.6
M o r e  than 1 and up to 10 years 7.6 29.5 36.5

2. R E F I N A N C I N G  A N D  R E S C H E D U L I N G 14.3 40.3 81.5

TARGETS

1. C O N T R A C T I N G  AN D  G U A R A N T E E I N G

M o r e  than 1 and up to 5 years 200.0 200.0 200.0
More than 1 and up to 10 years 500.0 500.0 500.0

2. R E F I N A N C I N G  AN D  R E S C H E D U L I N G 170.0 170.0 170.0

Source: B a nco C e n tral de Chile.



CHILE: BALANCE QF PAYMENTS 1985-1986 

(Millions of ÜSÍ)

1985 l! 1986 2/

CURRENT ACCOUNT -1,328.5 -1,202.5

Trade Balance 849.6 976.0

Exports 3,804.1 4,050.0

- Copper (1,788.7) (1,760.8)

- Others (2,015.4) (2,289.2)

Imports -2,954.5 -3,074.0)

Non Financial Services -337.8 -447.7

Financial Services -1,901.0 -1,811.6

Transfers 60.7 80.8

CAPITAL ACCOUNT 1,332.3 1,275.3

Foreign Investment _3/ 111.7 250.9

Araortization Payments 4/ -419.5 -415.5

Extraordinary Amortizations -205.5 -223.8

MLT Disbursements 631.6 513.1

Official and Multilateral Organizations (424.4) (261.1)

Suppliers' Credits (140.4) (224.7)

- To Public Sector [66.4] [162.0]

- To Private Sector [74.0] [62.7]

Other (66.8) (27.3)

Net Flows of Short-Term Capital b! 375.0 505.6

Use of Trade Lines (-29.3) (183.2)

Other Trade Related Flows (48.7) (-0.1)

Net Change in Assets, valuation adjustments, errors 

and omissions ]_! (355.6) (322.5)

Financial Program 839.0 645.0

New Money from banks (714.0) (370.0)

IBRD-SAL (125.0) (275.0)

Change in Net International Reserves 3.8 72.8

_!/ Provisional.
2/ Provisional figures for the first three quarters, projected for the last as of November, 1986. The m a i n  assump- 

tions are:

-Average yearly LME copper price of 62.3 USc/lb 

-Average oil price (fob), of 13.4 US$/bb.

-Average observad interese rates of 6.8% for 180 day Libo, and 8.34% for Prime. Actual rates differ from these 

because of payment lags.

3/ Includes investment with external debt notes and capitalization of loans through Chapter XIX and D.L. 600, which 

were USt 85.9 million in 1985, and are estimated at US$ 205 raillion in 1986 (US$ 193.6 million during the first 

three quarters).

4/ Amortization payments after the 1985-1986 rescheduling of bank and Paris Club debt.

Considers repayment of loans arising from debt to equity swaps (through D . L . 600, Chapters XVIII and XIX, and 

others. Figures for 1986 otnit Chapter XVIII)

Exeludes short-term loans to the Central Bank, which are subtracted from reserves.

7/ Includes counterparts to extraordinary amortizations arising from debt to equity swaps through Chapter XVIII and 

from portfolio swaps (US$ 156.2 million in 1985, and 19.2 million in 1986).

Definition of Net International Reserves used in IMF program.

Source: Banco Central de Chile



T A B L E No. 6-A

FINANCIAL SERVICES

(Millions of US$)

1985 1/ 1986 2/

1. INTERES! PAYMENTS -1,943.0 -1,858.8

Médium and Long-Term -1,627.3 -1,579.1

I.M.F. -75.3 -90.7

Short-Term -240.4 -189.0

2. INTERES! RECEIPIS 196.8 219.4

Médium and Long-Term 7.3 4.2

Short-Term 189.5 215.2

Central Bank (168.1) (199.5)

3. PROFITS AND DIVIDENOS -154.8 -172.2

NET FINANCIAL SERVICES (1-2+3) -1,901.0 -1,811.6

1/ Provisional.

l! Provisional figures for the first three quarters, projected for the last as
of November, 1986.



IMPORTS, 1985 - 1986 

(Millions of USÍ)

1985 1/ 1986 2/

I. NON FOOD CONSUMER GOODS 287.8 330.3

A - Medical & Pharraaceutical 41.5 39.8

B - Tools 23.7 25.9

C “ Industrializad non-food products 206.9 238.0

D - Automobiles 15.7 26.6

II. FOODSTUFFS 234.3 193.9

A - Consumer Goods 51.7 54.8

- Agricultural (9.2) (9.0)

- Industrialized food products (42.5) (45.8)

B - Intermediate Goods 182.6 139.1

- Agricultural-foodstuffs (82.0) (64.7)

- Industrial origin raw materials Cedible) (100.6) (74.4)

III . INTERMEDIATE GOODS 1,656.5 1,701.8

A  - Raw Materials 491.5 584.6

- Agricultural origin-raw materials (non-edibles) (30.5) (36.2)

- Industrial origin-raw materials (non-edibles) (461.0) (548.4)

B - E<^ui^ment-^ares and Intermediate Products 641.0 727.9

- Intermediate Industrial Goods (370.1) (420.3)

- Machinery & Equipment-spare Parts (195.4) (222.0)

- Parts for Assembly of Vehicles (75.5) (85.6)

C - Fuels 4 Lubricants 524.0 389.3

- Crude Petroleum (447.9) (286.5)

- Other (76.1) (102.8)

IV. TOTAL CURRENT GOODS 2,178.6 2,226.0

V. CAPITAL GOODS 566.1 649.0

A - Machinery & Equipment 430.5 494.0

B - Transportation Equipment 133.5 153.0

C - Other Capital Goods 2.1 2.0

VI. SUB TOTAL 2,744.7 2,875.0

Other Imports 523.6 534.4

VII . TOTAL C.I.F. 3,268.3 3,409.4

VIII. TOTAL F.O.B. 2,954.5 3,074.0

1/ Provisional

2/ Provisional figures for the first three quarters, projected for the fourth as of November, 1986.

Source; Banco Central de Chile.



V O L U M E  A N D  VALUE O F  E X P O R T S : 1985- 1 9 8 6 ,  BY P R I N C I P A L  P R O D U C T S  

( M i l l i o n s  of USt)

1 9  8 5 1/ 6 2 /

C opper

Iron Ore Pellets

Iron Ore

S o d i u m  Nicrate

P o t a s s i u m  Nitrate

lod ine

Fishmeal

Sawed wood

Pinewood

C r u d e  C e l l ulose

W h i t e  Cellulose

M o l y b d e n u m  Oxide & 

Iron M o l i b d e n u m

MT

MT

MT

MT

MT

MT

MT

M3

M3

MT

MT

1.353.000

2 .730.000

2 .094.000 

327,000 

113,500

3,016 

1,112,700 

719,100 

1,257,300 

220,800 

280,400

18,800

1,322.0

24.1

12.3 

100 .6  

155.1

11,439.0

250.7 

70.6

31.3

247.7 

3 06.0

7,494.7

1,788.7

65.8

25.7

32.9

17.6 

34.5

279.0

50.8 

39.4

54.7

85.8

140.9

1.369 . 0 0 0

3 . 1 5 0.000

2 . 1 6 5 . 0 0 0  

3 1 3,400 

119,500

2,923

1,000,000

9 0 0 . 0 0 0  

1,000,000

2 5 0 .000

3 0 0 .000

19,200

1 , 2 8 6 . 2

24.0 

12.3

100.0

1 59.0 

1 2 , 5 2 1 . 4

2 9 0 . 0  

75.6

34.0

270.0

340.0

6 , 5 3 1 . 3

1 , 7 6 0 . 8  

75.7 

26. 7 

31.3

19.0 

36.6

290.0

6 8 . 0  

34.0 

67. 5

102.0

125.4

S UB TOTAL

O t hers

TOTAL

2 , 6 1 5 . 8

1 , 1 88.3

3,804.1

2 . 6 3 7 . 0

1 . 4 1 3 . 0

4 . 0 5 0 . 0

_1/ Provisional.

P r o v i s i o n a l  figures for the first t hree quarters, p r o j e c t e d  for the f o u r t h  as of N o v e m b e r ,  1986.



CHILE; BALANCE OF PAYMENTS BY QUARTERS, 1986 j/

( M i U x o n s  of US$)

I II III IV YEAR

CURRENT ACCOUNT -428.9 -8.6 -529.9 -235.1 -1,202.5
1. Trade Balance 299.2 416.7 163.0 97.1 976.0

Exports 972.0 1,144.0 1,020.8 913.2 4,050.0
- Copper (397.0) (469.7) (439.8) (454.3) (1,760.8)
- Others (575.0) (674.3) (581.0) (458.9) (2,289.2)
Importa -672.8 -727.3 -857.8 -816.1 -3,074.0

2. Non Financial Services -110.4 -110.5 -148.1 -78.7 -447.7
3. Financial Services -633.0 -347.1 -565.2 -266.3 -1,811.6
4. Transfers 15.3 32.3 20.4 12.8 80.8

CAPITAL ACCOUNT 329.1 185.0 364.0 397.2 1,275.3
1. Foreign Investment ll 62.0 101,5 66.4 21.0 250.9
2. A m ortization Payments 3/ -78.3 -100.2 -141.3 -95.7 -415.5
3. Extraordinary Amortizations 4/ -70.1 -89.3 -53.4 -11.0 -223.8
4. MLT Disbursements 103.8 82.8 157.4 169.1 513.1

Official and Multilateral Organizations (54.7) (29.8) (50.9) (125.7) (261.1)

S u p p l i e r s ' Credits (45.0) (46.2) (96.1) (37.4) (224.7)
- To Public Sector [11.8] (32.81 (87.51 [29.9] [162.0]

- To Private Sector [33.2] [13.4] [8.61 (7.5] [62.71
Other (4.1) (6.8) (10.4) (6.0) (27.3)

5. Net Flows of Sho ^-Term Capital 5/ 159.2 -18.3 249.9 114.8 505.6

Use of Short-Term Lines (46.7) (-155.0) (187.4) (104.1) (183.2)

O ther Short-Term Trade-Related Flows (-131.2) (64.1) (85.3) (-18,3) (-0.1)
Net Changa in Assets, valuation adjustments, 

errorí and omissionS 6/ (243.7) (72.6) (-22.8) (29.0) (322.5)
6. Financial Program 152.5 208.5 85.0 199.0 645.0

New Money from banks (152.5) (83.5) (85.0) (49.0) (370.0)
IRDB - SAL (0.0) (125.0) (0.0) (150.0) (275.0)

Change in Net International Reserves 7/

(increase ; +) -99.8 176.4 -165.9 162.1 72.8

Cumulative Change in Net International

Reserves 7/ (increase: +) -99.8 76.6 -89.3 72.8

MEMORANDUM ITEM =

Change in Reserves, net of bank's 7/ 

new money and SAL (increase: +) -252.3 -32.1 '250.9 -36.9 -572.2

1/ Provisional figures for the first three quarters, projected for the last as of November, 1986.

2/ Includes investments with external debt notes and capitalization of loans Chrough Chapter XIX and D.L.600.

Z! A m ortization payments after the 1985-1986 rescheduling of bank and Paria Club Debt.

4/ Considers repayment of loans arising from debt to equity swaps through Chapter XIX, D.L.600, and from portfolio Swaps 

_5/ Exeludes short-term loans to the Central Bank.

t/ Includes counterparts to extraordinary amortizations arising from portfolio Swaps.

T_¡ Definition of Net International Reserves used in IMF program.

Source; Banco Central de Chile.



E X P O R T S  A N D  I M P O R T S ; 1984 - S E P T E M B E R  1986 

(Mill i o n s  of US$)

N)
O

E X P ORTS (F.O.B.)

C opper F o o d s t u f f s

IMPORTS (C.I.F)

N on Food 

C o n s u m e r s  

G oods

C a pital

G oods

I n t e r m e d . 

G oods

( F . O . B . )

T R A P E  B A L A N C E  

M o n t I h y  A c u m u l a t e d  

Y e a r

1984 1,603.8 2,046.5 3,650.3 492.1 552.3 597.4 2 , 0 9 5 . 5 3 , 7 37.3 3 , 3 5 7 . 3 2 93.0

1985 1,788.7 2 , 015.4 3,804.1 2 71.4 457.5 646.1 1 , 893.3 3,268.3 2 , 9 5 4 . 5 - 8 49.6

J a n . 106. 7 161.6 268.3 23.0 41.6 52.2 181.9 298.7 2 7 0 . 0 -1 . 7 -1.7

F e b . 115.5 156.9 272.4 12.8 30.8 57.7 137.0 2 38.3 215.4 57.0 55.3

Mar. 152.7 239.7 392.4 14.9 41.1 73.5 1 67.3 2 96.8 268.0 124.4 179. 7

A p r . 133.0 231.1 364.1 17.3 39.8 4 7 . 8 156.9 2 61.8 236.5 127.6 307. 3

M ay 175.2 160.4 335.6 17.8 35.7 42.7 189.1 2 85.3 258.2 77.4 384. 7

Jun. 125.4 142.2 267.6 20.9 31.3 48.3 150. 5 2 51.0 227.9 39.7 424.4

J u l . 134.1 177.5 311.6 21.8 37.3 49.6 145.0 253. 7 228.2 83.4 507.8

Aug. 156.5 163.6 320.1 30.8 40.1 58.1 1 71.6 300.6 2 7 2 . 3 4 7 , 8 5 55.6

S e p . 142.8 130.4 273.2 26.6 35.4 43.1 142.8 247.9 223. 1 50. 1 605-7

Oct. 181.8 174.4 356.2 25.6 44.5 54.5 150. 7 275.3 249. 3 106.9 7 12.6

N o v . 179.6 125.4 305.0 36.6 41.3 55.2 154.4 287.5 261.5 4 3 . 5 756.1

Dec. 185.4 152.2 337.6 23.3 38.6 63.4 146.1 271.4 244. 1 93.5 8 49.6

1986

Jan.

Feb.

Mar.

A p r .

May 

J u n .

Jul.

Aug. (*) 

Sep. (*)

123.1 

123. 7
150.2

165.2 

155.9

148.6 

142.4

161.6 

135.8

164.3

190.3
220.4

295.1 

2 06.8

172.4

230.1 

190.6 

160.3

287.4

314.0

370.6 

460.3

362.7

321.0

372.5 

352.2

296.1

(*) P r o v i s i o n a l  figures.

Source; B a n c o  C e n t r a l  de Chile.

9.6

5.7

12.3 

10. 9

8. 7 

9.6 

10.7

18.3
15.4

41.9 

37.0

38.9

45.7 

44.5

45.8

52.7

48.7 
50.4

6 6 .0
45.7

44.2 

73.9 

53.0 

60.5
80.2

68.8 
57.8

169.2

142.3

132.5 

1 55.0

156.6 

1 4 3 . 8  

192.2

1 70.6 

185.5

286.7 

230. 7 

227.9 

285,5

262.8

259.7
335.8 

306.4 

309.1

2 6 0 . 0  

2 0 8 . 6  

2 04.2 

256. 7 

2 3 6 . 6

2 3 4 . 0
302.9

2 7 7 . 0

2 7 7 . 9

27.4

105.4

166.4 

2 0 3 . 6  

126.1

87.0
69.6

75.2

18.2

27.4

1 32.8 

299.2

5 02.8

6 2 8 . 9

715.9 

785.5 

860. 7

878.9



NET INFLOWS OF FUNDS FROM

T A  B L E No. 9 

OFFICIAL ORGANIZATIONS AND SUPPLIERS, 1985- 1986

(Millions of US$)

1 9 8 5 ESTIMATED * 1 9  8 6 ESTIMATED **

Disbursements Amortizat ions Net Disbursements Amortizations Net

I. OFFICIAL AND MULTILATERAL

ORGANIZATIONS 424.4 104.0 320.4 261.1 146.5 114.6

IDB 255.3 a/ 15.9 239.4 130.1 ¿/ 25.5 104.6

IBRD 108.1 a/ 22.0 86.1 106.0 21.2 84.8

IDA - 0.7 -0.7 - 0.7 -0.7

Eximbank (U.S.A.) - 1.7 -1.7 - 2.5 -2.5

AID (U.S.A.) - 6.6 -6.6 - 12.0 -12.0

CCC (U.S.A.) 61.0 19.1 41.9 25.0 54.0 -29.0

KFW (W.Germany) - 1.1 -1.1 - 2.5 -2.5

Banco Central Argentina - 10.8 -10.8 - 7.8 -7.8

Eximbank (Japan) - 0.3 -0.3 - 1.0 -1.0

Banco Do Brasil - 19.1 -19.1 - 12.4 -12.4

East Germany - - - - - -

Bulgaria - 0.1 -0.1 - - -

EDC (Cañada) - 3.2 -3.2 d/ - 2.2 -2.2 d/

EFIC (Australia) - - - - - -

Spanish Government - 0.1 -0.1 - - -

Credit Nacional (France) - 0.2 -0.2 - 1.0 -1.0

NIO (Netherlands) - 0.8 -0.8 - 2.0 -2.0

British Government - - - - - -

Bco. Comer. Exterior México - 0.5 -0.5 - 0.4 -0.4

Bco. Central Reserva Perú - 0.1 -0.1 - 0.1 -0.1

IDC (South Africa) - 0.5 -0.5 - 0.2 -0.2

USSR Government - - - - - -

Kontrollbank (Austria) - - - - - -

Eximbank (Korea) - - - - - -

China Government - 1.2 -1.2 - 1.0 -1.0

II. SUPPLIERS b/ 140.4 217.7 -77.3 224.7 154.5 70.2

Public Sector 66.4 52.2 14.2 162.0 49.4 112.6

Private Sector 74.0 165.5 -91.5 62.7 105.1 -42.4

- Contracted Credits e/ 42.3 54.6 -12.3 36.1 47.3 -11.2

- Credits to be Contracted 31.7 110.9 -79.2 26.6 57.8 -31 2

TOTAL

I. OFFICIAL AND MULTILATERAL

ORGANIZATIONS 424.4 104.0 320.4 261.1 146.5 114.6

II. SUPPLIERS 140.4 217.7 -77.3 224.7 154.5 70.2

Total (I + II) 564.8 321.7 243.1 485.8 301.0 184.8

III. REST OF BANKS AND OTHERS 66.8 h/ 97.8 c/ -31.0 27.3 h/ 114.5 c/ -87.2

GRAND TOTAL f/ 631.6 419.5 212.1 513.1 415.5 97.6

* Preliminary.

** Includes amortizations originated by 1985 disbursements. 

a/ According to IDB - IBRD statements.

b/ Figures o£ supplier credits with official guarantees are not available.

c/ Includes Renegotlations, Nationalizations, Firms and Individuáis (Financial Credits) and contrated credit with 

guarantees (Banks).
d/ Includes USÍ 1.6 MM as of 31.12.85 and USÍ 1.6 MM as of 31.12.86 Private Sector A r t . 15.

e/ It refers to disbursements and amortizations of Loans entered through Art. 15, and D.L. No. 600.

£/ Exeludes Central Bank Credit of USÍ 785 MM from Banks, ÜSÍ 300 MM Co-financing, and IBRD-SAL. 

g/ Assumed are disbursements o£ new loans of the IDE & IBRD.

h/ It refers mainly to new loans with Official Guarantees from banks and other credits contrated during 1982-1984 

with foreign banks for specific projects.

Source; Banco Central de Chile.



FOREIGN DEBT OF CHILE 1982-SEPTEMBER 1986 *

(Millions of: USt)

ITEM 12.31.82 12.31.83 12.31.84
Est imated 

12.31.85 03.31.86
Est imated 
06.30.86

Estimated
09.30.86

I. TOTAL FOREIGN DEBT (II + III) 17,153 17,431 18,877 19,318 19,256 19,033 19,139
Public Sector 

(Banco del Estado) (4)

(Central Bank)

(Private Sector with Public Guarantee)

6,660 

( 778) 

(837) 

(62)

8,394

(877)

(2,378)

(413)

12,347

(1,386)

(3,673)

( 2 , 1 3 0 ( 6 )

13^725

(1,387)

(4,358)

(1,994)(6)

13,805

(1,383)

(4,313)

(2,016)(6)

13,789

(1,283)

(4,270)

(1,997)(6)

14^060

(1,267)

(4,353)

(2,020)(6)

Private Sector 10,493 9,037 6,534 5,593 5,451 5,244 5,079
(Banks)

(Others, Non Banks) (1)

(6,703)

(3,790)

(5,596)

(3,441)

(3,469)

(3,065)

(3,140)

(2,453)

(3,067)

(2,384)

(2,980)

(2,264)

(2,911)

(2,168)

II. M EDIUM AND LONG TERM FOREIGN DEBT 13,815 14,832 16,963(5) 17,650(5) 17,725(5) 17,794(5) 17,720(5)

Public Sector 

(Banco del Estado)

(Central Bank)

(Private Sector with Public Guarantee)

5,157

(507)

(637)

(62)

6,689

(609)

(2,078)

(61)

10,601

rr,2"72)

(3,193)

(1,718)(6)

12,161

(1,268)

(4,033)

(1,647)(6)

12,386

(1,280)

(4,163)

(1,642)(6)

12,689

(1,259)

(4,270)

(1,638)(6)

12,813

(1,223)

(4,353)

(1,594)(6)

Private Sector 

(Banks)

(Others, Non Banks)

8,658

(4,971)

(3,687)

8,143

(4,795)

(3,348)

6,362

(3,369)

(2,993)

5,489

(3,045)

(2,444)

5,339

(2,973)

(2,366)

5,105

(2.858)

(2,247)

4,907

(2,759)

(2,148)

III. SHORT TERM FOREIGN DEBT 3,338 2,599(2) 1,914 1,668 1,531 1,239 1,419

Public Sector 

(Banco del Estado)

(Central Bank)

(Private Sector with Public Guarantee)

1,503

(271)

(200)

(-)

1,705

(268)

(300)

(352)(7)

1,742 (3) 

(114) 

(480)

(412)(7)

1,564 (3) 

(119) 

(325) 

(347)(7)

1,419(3)

(103)

(150)

(374)(7)

1,100(3)

(24)

(-)

(359)(7)

1,247(3)

(44)

(-)

(426)(7)

Private Sector 

(Banks)

(Others, Non Banks) (1)

1,835

(1,732)

(103)

894

(801)

(93)

172

(100)

(72)

104

(95)

(9)

112

(94)

(18)

139

(122)

(17)

172

(152)

(20)

IV, CENTRAL BANK WITH I.F.M. 6 606 782 1,085 1,199 1,258 1,309

* End of m onth parities.

(1) Exeludes short term loans to non-banks for foreign trade operations. These were estimated at US$ 737 m i l l i o n  for 
D e c ember 1985 and USt 791 for September 1986

(2) Given that the rescheduling agreements for 83-84 were signed on January 25, 1984, the financial short term foreign debt 

which was rescheduled at m édium and long Cenn is included in the short term for 1983 (The agreements became effective 
only six months after being signed).

(3) Includes short term Private debt guaranteed by Public S e c t o r , ( Financial Private Sector debt).

(4) Since 1984 foreign debt of BHC and BUF are included in this item.

(5) Since 1984 it includes short term financial debt rescheduled at m é d i u m  and long term, previously considered short term 

(US$ 1.190 million).

(6) Includes 1983-84 rescheduling agreements of Private Financial Sector guaranteed by Public Sector; previously considered 

in Private Sector Debt. (USt 1,656.2 M M  as of 12.31.84, and USt 1,659.4 M M  as of 12.31.85, and 1,664.3 as of 31.03.86)

(7) It refers to trade facility of Private Financial Sector guaranteed by Public Sector.

Source; Banco Central de Chile.



TOTAL MEDIUM AND LONG TERM EXTERNAL DEBT 

(According Co Principal Foreign Creditors)

(Millions of USt)

ITEM STOCKS

(12.31.83)

STOCKS

(12.31.84)

, STOCKS 

(12.31.85)

ESTIMATED

(06.30.86)

ESTIMATED

(09,30.86)

I. PUBLIC SECTOR (l) 6 ,689.3 10,,601,1 12,,161.3 12.,689.2 12,,813.0

1.. Multinational Organizations 645.1 935.4 1,,425.3 1,,645.8 1,,690.8
- Non Financial Public Sector

- Financial Public Sector (1)

616.6

28.5

908.9

26.5

1;,361.3

64.0

L .582.4

63.4

1,,627.8

63.0

2,, Foreign Governments 790.8 606.1 629.6 613.1 638.7
“ Non Financial Public Sector 

- Financial Public Sector (1)

603.6

187.2

554.7

51.4

594.5

35.1

583.1

30.0

611.8

26.9

3,. Private Banks and Financial Institutions 4 ,864.4 8.,722.3 9,.799.8 10,.094.7 10,,114.7
- Non Financial Public Sector

- Financial Public Sector (1)

- Private Sector with Public Guarantee

2,402.5

2,461.9

2,

4,

1.

,635.1 

.386.4 

,700.8(3)

2,

5,

1,

,956.9

,201.8

,641.1(3)

3,024,7

5,436.1

1,633.9(3)

3.
5,

1,

,040.2

,485.8

,588.7(;

4,. Foreign Suppliers 267.3 244.5 200.9 222.7 302.5
- Non Financial Public Sector

- Financial Public Sector (1)

- Private Sector with Public Guarantee

266.0

1.3
244.5 200.9 222.7 297.7

4.8

5.> Nationalizations 40.4 20.4 13.6 10.6 6.8

6.. Bonds 81.3 72.4 92.1 102.3 59,5

II. PRIVATE SECTOR 8 ,142.2 6,,362.1 5,,488.6 5,,104.6 4,,906.9

1., Banks and Financial Institutions 4.,795.2 3,,368.7 3,,044.6 2,,857.9 2,,759.2

- With Foreign Banks and Financial Institutions

- Bonds (G D's and FRN's)
4,,635.2

160.0
3;,228.7

140.0

2,904.6

140.0

2,,717.9

140.0

2,,628.3

130.9

2,. Non Banking Private Sector 3,,347.0 2,,993.4 2,,444.0 2,,246.7 2,,147.7
- With Foreign Banks and Financial Institutions

- With Other Creditors (2)
l-_,577.6

769.4

2,,275.1

718.3(4)
1,, 777.8

666.2(4)

1,,613.6

633.1
1, 546.6

601.1

III. TOTAL (I + II)

With Foreign Banks and Financial Institutions 

With Other Creditors (5)

14

12;

2,

,831.5

,077.2

,754.3

16,

2.

,963.2

,226.1

,737.1

17.

1^.
3,

,649.9

,482.2

,167.7 3.

,793.8

,426.2

,367,6

17p
1^.

3,

,719.9

,289.6

,430.3

Includes Banco del Estado and Banco Central.

Includes: supplier credits, non-bank credits associated to foreign investment (D.L.No.600), and others (labelled 
Art.l4, Art. 15)

Inclndes USÍ 1,656.7 MM as of 12.31.84; US$ 1,659.4 as of 12.31.85; US$ 1,600.7 as of 06.30.86 and US$ 1,555.6 

as of 09.30.86 corresponding to Financial Institutions' 1983-84 rescheduling agreements.

Includes US$ 9.6 M M  as of 12.31.84 ,USÍ 8.0 M M  as of 12.31.85, USÍ 7.4 MM as of 06.30.86 and USÍ 14.8 MM as of 

09.30.86 with foreign Governments' institutions (EDC Ganada and IDC Australia).

Includes Public and Private Bonds.



No. 12

SCHEDULE Ü F  A M O R T I Z A T I O N S  Q F  M E D I U M  A N D  L O N G  T E R M  E X T E R N A L  DEBT, A S  O F  3 0 . 0 9 . 8 6

• ( M i l lions of US$)

CO
O

ITEM 1986 1987 1988 1989 1990 1991 1992

1. P ublic and P r i v a t e  Debt 2.073.4 2 ,096.7 1,722.7 1 , 2 6 8 . 3 791.1 933. 1 6 2 1 . 2

2. R e s c h e d u l e d  Debt (Public and Finan c i a l  

Pr i v a t e  S e c t o r  1983*1984) J./ - - 954. 7 9 54.7 954. 7 238. 7 -

3. N e w  M o n e y  1983, 1984 and 1985, 1986 - - 402.9 45 5 . 2 4 8 4 . 6 397.8 397.1

4. R e s c h e d u l e d  Debt (Public and F i n a ncial 

P r ivate S e c t o r  1985-1987) -1,657.9 -1;,676.5 18.2 36.5 358.5 680.5

W i t h  F o r e i g n  G o v e r n m e n t s (-65.5) - - ( 18,2) (36.5) (36.5) (36.5)

W i t h  P r i v a t e  Banks and Financial 

I n s t i t u t i o n s  1/ (-1,592.4) 2/ (-1 =,676.5) 2/ - - - (322.0) (644.0)

TOTií^L 4 1 5 . 5 420.2 3,080.3 2, 6 9 6 . 4 2 , 2 6 6 . 9 1,928.1 1 , 6 9 8 . 8

A m o r t L z a C i o n s  refer to the amounts refinanced b y  the P u b l i c  S e c t o r  and Doraestic F i n a n c i a l  S e c t o r  

2! It refers to the total to be refina n c e d  with the C r e d i t o r  Banks.

Source; B a n c o  C e n t r a l  de Chile.



G R O W T H  RATES O F  G R O S S  D O M E S T I C  P R O D U C T  BY SECTOR 1/ 

( P e r c e n t a g e  c h a n g e  in 12 months)

S ECTOR 1 9  8 4 1 9  8 5 (*) 1 9 8 6 (*)

I II III IV T O T A L I II III IV T O T A L I II III IV T O T A L

A g r i c u l t u r e 10.4 12.1 3.8 -2.0 7.1 7.5 6.5 1.7 4.4 5.6 12.4 7.8 5.9

F i s h i n g -1.5 15.5 20.6 12.4 11.5 34.9 -18,9 3.6 11.2 5.6 - 2 2 . 9 51.4 -6.7

M i n i n g 8.0 11.0 1.1 -1.4 4.4 -3.7 “3.6 9.0 7.2 2.2 5.6 9.6 -2.9

Industry 10.9 9.7 10.2 8.5 9,8 2.8 -1.2 -0.5 3.7 1.2 1.7 9.6 8. 7

E l e c t . , Cas and W a t e r 8,1 8.4 5.1 6.4 7.0 3.7 -0.7 4.7 6. 6 3.5 6.8 8.0 5,6

C o n s t r u c t i o n 7,6 -0.7 -0.4 11,1 4.2 16.7 11.4 18.8 17.6 16. 1 8.0 2.7 -5.0

C o m m e r c e -0.2 6.3 9.7 3,9 5.0 5.0 0.9 -1.1 2.3 1.7 3.0 6.1 5.5

T r a n s p o r t 5.2 7.5 7,4 4.0 6.0 3.5 3.7 3.4 11.4 5.5 5.8 8.0 9.9

O t h e r s 5.4 6.7 6.3 3,4 5.4 1.6 -1,2 -1.3 1.1 0.0 3.3 5.3 5.2

T O T A L  G.D.P. 6.4 7,9 6.8 4.3 6.3 3,8 0.4 1.4 4.3 2.4 4 . 3 7.4 4.8

J_/ O v e r  the same p e riod of the previous year.

2/ Includes F i n a n c i a l  Services, Personal Services, Housing, P u b l i c  A d m i n i s t r a t i o n ,  Import Duties and B a n k i n g  Charges. 

(*) EstimaCed.



r o

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  Variat i o n )

ITEM 1980 1981 1982* 1983* 1 984** 1 985**

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  and Prívate 

N o n - P r o f i t  Instit u t i o n s 6.8 10.7 -12.1 - 3 . 4 1.3 -1.1

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 nding -8. 1 -3.1 - 1 . 3 - 0 . 6 1.5 - 0 . 3

I n v e ntory Varia t i o n - - - - - -

G r o s s  C o m p o s i t i o n  of Fixed Capital 21.9 16.8 -33.9 - 1 4 . 9 9.0 14.8

E x p o r t s  of Goods and S e r vices lU.l -9 . 0 4.7 0.6 6.8 6.9

Minus; Imports of G o o d s  and S e r v i c e s 18.7 15.7 - 3 6 . 3 -15.1 16.5 - 1 1 . 0

Gross Domes t i c  P r o d u c t  S p e nding 7.8 5.5 -14.1 -0.7 6.3 2.4

(*) P r o v i s i o n a l  figures.

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



L A B O R  F O R C E  A N D  U N E M P L O Y M E N T  NATIONWIDE 

( T h o u s a n d  persons)

E C O N O M I C  A C T I V I T Y U N E M P L O Y M E N T

J u l . - S e p . 8 5  J u l , - S e p . 8 6

EM P L O Y M E N T

J u l . - S e p . 8 5  Jul.-S e p . 8 6

LA B O R  FORCE

J u l . - S e p . 8 5  J u l . - S e p . 8 6

TOTAL 514.0 443.0 - 1 3 . 8 3 , 2 7 5 . 3 3.767.1 15.0 3 , 7 8 9 . 3 4,210.1 11.1

A g r i c u l t u r e  36.6 4 8 . 7  33.1 4 9 9 . 8  738.0 4 7 . 7  536.4 786.7 46.7

M i n i n g  4.2 4.6 9. 5 63.3 82.2 29. 9 67. 5 86. 8 28.6

In d ustry 72.3 56.5 - 2 1 . 9  4 4 1 . 4  502.7 13.9 5 1 3 . 7  559.2 8.9

Electr i c i t y ,  Gas and W a t e r  4.5 1. 7 -62. 2 25. 5 22.4 -12. 2 3 0 . 0  24. 1 - 1 9 . 7

C o n s t r u c t i o n  59.5 50.2 - 1 5 . 6  121.0 157.7 3 0 . 3  1 8 0 . 5  2 07.9 15.2

Co m m e r c e  66.2 59.3 - 1 0 . 4  6 0 8 . 3  648.2 6.6 6 7 4 . 5  707.5 4.9

Tr a n s p o r t  and Coniinunicat ions 26.3 19.8 -24.7 2 0 9 . 6  233.6 11 . 5 2 3 5 . 9  253.4 7.4

Fi n a n c i a l  Sectors 16.4 11.7 - 2 8 . 7  1 2 7 . 0  149.0 17.3 1 4 3 . 4  160.7 12.1

O t h e r  Services 126.0 111.4 - 1 1 . 6  1 , 1 7 8 . 9  1,232.5 4 . 5  1 , 3 0 4 . 9  1 , 3 43.9 3.0

U n s p e c i f i e d  Act. 0.1 0.8 700.0 0.5 0.8 - 6 0 . 0  0 . 6  1.6 166.7 

S e eking employ m e n t  for Che
firsc time 101. 9 78. 3 -23.2 _ _ _ 101.9  78.3 - 2 3 . 2

The statis t i c s  o n  labor forcé and unetnployment, since N o v e m b e r  1986 d i f f e r  f r o m  those p u b l i s h e d  p r e v i o u s l y  b e c a u s e  they are o r i g i n a t e d  from a new 

sample d e s i g n  (Sample from the Integrated P r o g r a m  of H o u s e h o l d  I n q u i r y -  P I D E H ) , based on the X V  P o p u l a c i ó n  and IV H o u s i n g  C e n s u s  w h i c h  has b e e n  

adjus t e d  Co the m o r e  recenC c h a nges in Che a d m i n i s t r a t i v e  p o l í t i c a l  división.



T A B L E N 14

PUBLIC FINANCE

(Millions of Chilean pesos)

1980 1981 1982 1983 1984 1985 {*)

FISCAL SPENDING 216,787.7 291,544.7 323,376.3 400,246.2 501,271.2 782,302.0

- Fiscal Spending Excluding 

Debt Service 210,563.3 288,684.7 319,160.6 387,256.8 466,709.1 650,398.0

FISCAL REVENUES 239,381.9 319,935.6 300,662.4 348,275.5 442,290.0 642,039.0

FISCAL DEFICIT -22,594.2 -28,390.9 22,713.9 51,970.7 58,981.2 140,263.0

- Deficit/Fiscal 

Spending (%) -10.4 -9.7 7.0 13.0 11.8 17.9

- Deficit/Fiscal Spending 

Excluding Debt Service (%) -10.7 -9.8 7.1 13.4 12.6 21.6

- Social Spending/

Fiscal Spending 

Excluding Debt Service (%) 50.1 55.0 59.3 59.2 59.9 57.4

- Social Spending/Fiscal 

Spending C%) 48.7 54.4 58.5 57.3 56.0 50.1

- Fiscal Deficit/GNP (%) -2.1 -2.2 1.8 3.3 3.1 5.4

- Fiscal Deficit/GNP (Z) 

Excluding Debt Service

-2.7 -2.5 1.5 2.5 1.3 3.2

Note; The definition of "fiscal sector" is different from that of the "non-financial public sector" of Table 

N°A, where the actual performance and targets agreed upon with the IMF are shown. The "fiscal sector" 

includes all the resources controlled by the Treasury, i.e., those of centralized services plus 
allocations to decent ralized institutions.

(*) Provisional figures.

Source: Dirección de Presupuesto, Ministerio de Hacienda.



L E  N 15

PU B L I C  SECTOR, F I N A N C I A L  OPERAT I O N S ,  1986 (*) 

(M i l l i o n s  of Pesos)

General
G o v e r n ­

ment

P ublic
E n t e r ­

prises

C ORFO
Co rpora

tions

CODELCO Total
Public

Sector,

G ross

Ad just- 
tnents

Total
P ublic

Sector,

Net

Current Reven u e s 878,573 4 0 2 , 9 1 9 3 5 4,226 389,319 2 . 0 2 5 , 2 3 7 2 8 8,234 1 , 7 3 7 , 0 0 3
Current E x p e n d i t u r e s 839,062 2 3 4 , 0 4 8 27 3,587 190,393 1 . 5 3 7 , 0 9 0 0 1 , 5 3 7 , 0 9 0
Transfers 0 1 5 5,433 4 4,204 123,119 32 2 , 7 3 6 2 8 8 , 2 3 4 3 4,522

Current A c count

Su rplus (Déficit) 39,511 13,437 36,433 76,007 1 6 5,390 0 16 5 , 3 9 0

Capital R e v enues 83,663 4 , 1 4 3 9,892 14,526 1 1 2,224 1 2,100 1 0 0,124
Capital E x p e n d i t u r e s 200,341 35,915 52,255 60,922 3 4 9 , 4 3 4 12,100 3 3 7 , 3 3 4

O v e rall Surplus

(Déficit) - 7 7,167 - 1 8 , 3 3 5 - 5,929 29,610 - 7 1 , 8 2 0 0 - 7 1 , 8 2 0
Financ ing 77,167 18,335 5,929 -29,610 71,820 71,820

Net External 106,575 5,627 5,433 13,086 132,721 132,721
- B orrowings 131,761 42 , 0 6 2 4 6 ,415 239,283 4 5 9 , 5 2 1 4 5 9,521
- A m o r t i z a t i o n s -25,185 - 3 6 , 4 3 5 -40,981 -224,198 - 3 2 6 , 8 0 0 - 3 2 6 , 8 0 0

Net Internal - 2 9,408 1 2 ,708 495 -44,696 - 6 0,901 - 6 0,901

(*) P r o j ecced as of M a y  1986.

Source: D i r e c c i ó n  de Presup u e s t o s ,  M i n i s t e r i o  de Hacienda.

00
CJl



M O N E T A R Y  A G G R E G A T E S

( M o n C h l y  average, in m i l i i o n s  of C h i l e a n  pesos)

DATE

Bills ¿r Coins 

in C i r c u l a t i o n  

C

D e m a n d  

D e p o s  i t s 
DI

Prívate

M o n e y

MI

Time

D e p osits

Dp

MI + DP 

M2

M 3  * M 3 A  ** Public

M o n e y

ng

M o n e t a r y

Base

E

1982

Dec . 36,908 38 . 1 4 0 7 5.048 245,376 32 0,424 384,134 4 4 9 , 0 2 5 39,452 6 1 , 7 4 6

1983

Dec . 46,703 4 8 , 4 7 6 9 5 ,179 194,553 2 8 9 , 7 3 2 38 5 , 2 7 4 4 5 4 , 6 2 8 4 3 , 5 0 7 70,137

1984

Doc . 54,772 4 7 , 6 0 2 102,374 278,251 3 8 0.625 502,294 575.601 4 6,181 8 2 , 4 5 5

1985

J a n . 55,213 6 2 , 3 5 7 1 1 7 ,770 287,733 4 0 5 , 5 0 4 53 3,602 6 1 7 , 5 7 0 55,813 8 6 , 4 8 9

Feb. 58,771 6 0 , 3 4 7 1 1 9 ,118 299,369 4 1 8 , 4 8 7 54 8,264 629,361 5 1 , 5 0 9 8 9 , 5 7 3

Ma r . 61,790 6 1 , 7 6 9 1 2 3 ,558 307,872 4 3 1 , 4 3 0 564,900 64 5,992 5 1,698 9 2 , 9 1 0

A p r . 61,457 6 1 , 3 9 4 122,852 31 6,227 4 3 9 , 0 7 9 57 7,380 6 5 9 , 3 4 5 4 7 , 5 4 5 9 2,729

May 60,688 6 0 , 1 1 9 1 2 0,808 330,367 4 5 1 , 1 7 4 593,761 6 8 7 , 9 3 9 5 9 ,952 94,071
j

J u n . 61.015 6 0 , 6 8 3 1 2 1,698 344,191 4 6 5 , 8 9 0 6 1 5 , 6 0 5 707,541 5 8.635 95 , 3 9 6

Jiil . 60,609 5 8 , 4 4 8 119,057 3 6 3,390 48 2 , 4 4 7 6 3 9 , 9 9 0 7 2 7,650 5 4 , 2 2 0 9 4 , 4 9 5

A u g . 58,926 5 7 , 3 8 3 116,309 38 0,488 4 9 6 , 7 9 8 6 6 2 , 1 8 9 74 9 , 6 7 3 52.521 9 4 , 7 1 3

S e p . 64,248 6 2 , 5 6 0 1 2 6,808 3 7 6,505 5 0 3 , 3 1 3 675,391 76 7 , 4 8 6 5 7 , 5 0 3 102,511

ü c ^ 61,157 5 9 , 0 5 0 120,207 3 8 3,915 5 0 4 , 1 2 2 6 7 6 ,909 77 7 , 7 8 6 6 5 , 1 8 3 9 9 , 7 0 9

Nov. 62,119 5 8 , 8 6 2 120,981 39 3,866 5 1 4 , 8 4 7 6 9 4 ,343 8 0 5 , 3 5 3 7 3 ,965 100,471

Dec. 70,666 60 , 7 1 5 131,381 394,252 5 2 5 , 6 3 3 703,911 8 0 7 , 8 8 7 6 8 , 2 5 6 11 0 , 5 3 8

1986

Jan. 71,367 7 0,762 142,129 4 0 4 , 2 3 0 5 4 6 , 3 7 9 732,176 8 3 9 , 9 7 8 6 7 , 1 6 9 1 1 3 , 7 9 3

Feb. 76,136 68,271 144,407 4 1 4 , 1 7 4 558,581 7 5 2 ,494 8 6 2 , 0 6 6 6 6 , 2 7 9 11 7 , 7 3 6

Mar. 78,815 69 , 9 6 9 148,784 4 1 3 , 3 3 0 5 6 2 , 1 1 4 7 6 8 ,324 8 7 4 , 9 5 8 6 6 , 3 6 0 12 1 , 7 0 3

A p r . 78,543 7 2 , 6 5 0 15 1.193 4 0 9 , 8 8 3 5 6 1 , 0 7 6 790,248 9 0 2 . 0 0 9 6 4,051 1 2 2 , 6 5 9

May 77,976 65 , 4 9 8 143,474 4 0 4 , 8 3 7 548,311 783,727 9 2 5 , 3 6 3 90 , 8 5 2 1 2 8 , 7 2 3

J u n . 79.809 74 , 8 7 8 154,687 4 0 9 , 2 8 4 563,971 8 0 8,672 9 4 7 , 0 4 7 89,441 1 2 8 , 7 3 4

Jn 1 . 79,386 82 , 3 2 5 161,711 4 3 6 , 4 3 0 59 8,141 8 3 5 , 5 1 5 9 6 8 , 9 8 0 8 1 , 8 8 4 1 2 7 , 9 8 9

A u g . 79,015 79 . 5 1 3 158,528 4 4 4 , 8 3 0 6 0 3 , 3 5 8 8 5 0,157 97 4 , 5 2 2 6 9 , 1 5 5 1 2 7 , 9 5 4

Sep. 85.578 8 4 , 9 0 2 170,480 4 3 6 , 8 3 8 60 7 , 3 1 8 8 6 3 , 4 7 3 9 9 1 , 9 0 5 7 3 ,523 1 3 8 , 3 7 0

M 3  = M 2  + S a v i n g s  A c c o u n t s  + O t h e r  Demand dep. 

M 3 A  = PrivaCe and Public M o n e y  and Quasirnoney.

Source: Banco C e ntral de Chile.



T A B L E  N 1 6 - A

F I N A N C I A L  SYSTEM: D E P O S I T S  A N D  LOANS C*) 

( M o nthly Average)

L O C A L  C U R R E N C Y  D E P O S I T S

D e m a n d  Dep.

(Mili.

T i m e  Dep. 

í)

F O R E I G N  C U R R E N C Y  DEPOSITS 

D e m a n d  Dep. Time Dep.

(Mili. USÍ)

E F F E C T I V E  LOANS

L ocal Curr. 

(Mili, t)
F o r e i g n  Curr. 
(Mili. USÍ)

143,660 3 4 2,368 131.9 187.3 5 3 9 , 3 8 7 4 ,140

1984

171,916 4 4 8 , 9 6 3 7 7 6,974 3,172

1985

Jan.

Feb.

M a r .

Apr.

May

J u n .

Jul.

Aug.

S e p .

Oct.

Nov.

Dec.

194,438 

183,735 

191,616 

192,414 

208,784 

212,908 

205,456 

210,532 

230,739 

229,666 

237,949 

247,315

46 5,147 

4 8 6 , 0 1 3  

4 9 8 , 6 6 3  

518,751 

542,921 

565,274 

59 6,448 

623,382 

6 2 0 ,515 

629,884 

6 4 3 , 7 7 8  

6 3 8,378

145.4

141.0

150.6 

151.9

153.6

149.3

145.6

148.4

151.2 

137.8

143.3 

141.2

217.6

234.5 

245.9

271.7

293.5

308.5

319.7 

363.2 

346. 7 
372.1

386.0

410.0

8 4 5 , 3 0 7

8 7 4 , 5 9 3

9 0 4 , 0 6 0

9 5 0 , 9 8 2

9 6 5 .174

9 8 2 . 1 7 5  

980,231

1 , 0 0 4 , 0 1 4  

1 , 0 3 6 , 4 8 3  

1 , 0 5 5 , 6 5 5  

1 , 0 8 1 , 3 5 3  

1 , 1 0 4 , 4 2 9

3,078
2,977

2,913

2,805

2,648

2,663

2,209
2,228

2,211

2,208

2,217

2,156

1986

J a n .
Feb.

Mar.

Apr.

May

Jun.

Jul.

Aug.

Sep.

263,916

263,553

279,577

286,762

331,643

324,230

293,005

305,920

332,445

6 6 0,675
682,343

6 8 7,395

709,245
701,037

713,806

744,707

765,318

763,571

133.6
130.6

134.4 

145.3

143.9

144.5

136.9

132.9 
133.1

443.5
443.5

495.5
512.5

518.4

507.4 

508.9 

522 .1 

666.1

1 , 1 0 4 , 8 8 3
1 , 1 3 5 , 1 2 3

1 , 1 3 4 , 7 5 9
1,153,621

1 , 1 4 9 , 8 2 8

1 , 1 4 2,684

1 , 1 3 9 , 6 8 9

1 , 1 5 4 , 3 6 8

1 , 1 7 2,785

2 ,062 
2 ,045 

2 ,037 

2 ,010 

1,997 

1 ,950 

1,932 

1,967 

2,009

(*) I n c ludes d e p o s i t s  and loans Co private and public sector.

Includes loans with o w n  resources and loans w i t h  C e n t r a l  B a n k  resources.

Source; Banco C e ntral de Chile

CO
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WAGES AND SALARIES INDEX, 1977 - Sep. 1986 

(Base; D e c . 82 = 100)

DATE INDEX
ANNUAL 7, 

CHANCE REAL INDEX *

ANNUAL Z 

CHANCE

1977 Aver.

1978 "

1979 "

1980 "

1981 "

1982 "

1983 "

1984 "

1985 "

19.23

30.71

45.38

66.65

86.86
95.28

108.33

129.97

162.60

116.4

59.7

47.8

46.9 

30.3

9.7

13.7

20.0

25.1

72.24

82.56

91.59

99.47

108.39
108.71

96.81

97.05

92.72

21.5

14.3

10.9

8.6

9.0
0.3

-10.9

0.2
-4.5

1985

Jan.

Feb.

Mar.

Apr.

May

Jun.
Jul.

Aug.

S e p .

Oct.

Nov.

Dec.

149.28

151.04

152.45

156.74

159.31

160.15
163.61

165.51

168.65

170.83

173.80

179.81

21.0
21.8
2 2 . 2
23.3

24.3

23.9
25.9

25.9

28.3

27.9 

26.8 

28.8

95.57

94.79 

93.06 

93.54 

93.20 

90.36 

91.13 

91.38 

92.00

91.80 

91.93 

93.92

-4.6
- 6.0

-5.9

-5.8

-5.8

-8.3
-7.2

-7.8

-4.5

1.5

0 .2
1.9

1986

Jan.

Feb.
Mar.

Apr.

May

Jun.

Jul.

Aug.

Sep.

184.49

185.44
187.88

191.61

196.09

197.03

199.95

201.53

203.31

23.6 

22.8
23.2

2 2 .2
23.1 

23.0
2 2. 2  
21.8
20.6

93.84

93.48
93.27

93.86

95.37

94.57 

95.03 

95.18

94.57

- 1.8

-1.4
0 . 2
0.3

2.3 

4.7

4.3

4.2

2.3

(*) Deflated by C.P.I.

Source; Instituto Nacional de Estadísticas



T A  B L  E n M 8

INTER E S T  RATES

(Monthly rates in B a nking System)

DATE S H ORT T E R M  D E P O S I T S  i1 /
Nominal Real 3/

SHORT T E R M  L O A N S  V  

Nominal Real 3/

P . D . B .  C. 2/

N o minal Real 3/

1982
Dec. 4.60 3.40 5.50 4.30 3.86 2 . 6 6

1983
Dec. 1 . 8 6 1.26 2.64 2.04 1.73 1.13

1984 

D e c . 2.98 1.58 4.21 2.81 2.67 1.25

1985

Jan.

F e b .

Mar.

Apr.
May

Jun.

Jul.

Aug.
Sep.

Oct.

N ov.
Dec.

1.92 

2.57 

2.74 
3.42

2.92 

2.65 

3.12 

1.79 
1.44

1.71
1.72

1.92

-1.18

0.57

-0.06

1.12
0.92

-1.05
1.82

0.89
0.24

0 . 2 1
0 .12
0.62

3.03

3.56

3.32

3.94
3.41

3.14

3.59
2.28

1.89

2.09
2.13

2.34

-0.07
1.56

0.52

1.64
1.41

-0.56

2.29
1.38

0.69

0.59
0.53

1.04

1.51
2.03

2.40

2.71 

2 . 6 6  
2.36 

2.57

1.72 

1.31 

1.50

1.41 

1.49

-1.59
0.03

-0.40
0.41

0 . 6 6
-1.34

1.27

0.82

0 . 1 1
0.00

-0.19

0.19

1986
Jan.

Feb.
Mar.

Apr.
May

J u n .

Jul.

Aug.
S e p .

1.74

2.01
1.31

1.59
1.49

1.04

1.41

1.18
0.91

-0. 9 6  

1.11 
-0.19 

0.19 
0. 79 

-0. 2 6  
0.41 

0.58 

-0.59

2.23

2.75
1.92

2 . 1 0
1.99

1.58

1.84

1.69
1.47

-0. 4 7

1.85
0.42

0.70
1.29

0.28
0.84

1.09
-0. 0 3

1.38

1.67
1 . 1 1
1.61
1.57

1 .00
1.32

1.16
0.98

-1.32

0.77
-0.39

0 .21
0.87

-0.30

0.32

0.56
-0.52

1/ Short term (30-89 days) deposita and loans in the Co m m e r c i a l  B a nking System.
2/ Discount rate on "Pagarés Descontables del Banco Central" in the secondary market.

3/ To express interest rates in real terms, the m o n t h l y  i n f lation rate ( C o nsumar P r ice Index) is d i s c o u n t e d  from the n o m i n a l  rate.

Source; Banco Central de Chile U
c o



REFERENCE AND PREFERENTIAL RATES OF EXCHANGE 

(Chilean pesos /US$, monChly average)

DATE OBSERVED REFERENTIAL PREFERENTIAL

1982

D e c . 72.39 71.54 57.51

1983

Dec. 87.07 87.07 72.33

1984

D e c . 126.23 126.16 88.28

1985

Jan. 128.98 128.38 89.62
Feb. 131.84 131.62 91.20
M a r . 145.69 145.50 93.76

Apr. 148.76 148.24 95.86
May 152.15 151.71 98.41

Jun. 155.06 155.49 100.60
Jul. 170.81 170.52 -1/
Aug. 176.49 173.16 -

S e p . 178.19 174.74 -

Oct. 179.19 175.95 -

Nov. 180.68 177.49 -

D e c . 182.48 179.21 “

1986

Jan. 184.80 181.17 -

Feb. 186.74 183.15 -

Mar. 189.22 185.81 -

Apr. 189.19 187.19 -

May 187.93 189.26 -

Jun. 188.79 190.89 -

Jul. 190.36 191.92 -

Aug. 194.46 193.57 -

S e p . 198.32 194.73 ”

_!/ The Executive CommLttee of the Central Bank of Chile, in Session N° 1657 of June, 27, 1985 revoked 

as of July, 1, 1985, Agreement n “ 1466 dated September, 3, 1982 of Che Executive Committee.

Source: Banco Central de Chile



PRICE INDEXES

DATE WHOLESALE PRICES

INDEX 

(dec. 74 = 100)

Monthly

Var.

CONSUMER PRICES

INDEX 

(dec. 78 = 100)

Monthly

V a r.

1983 

D e c . 10,029.65 25.2 1/ 296.75 23.1 1/

1984 

D e c . 13,685.64 36.5 1/ 365.12 23.0 1/

1985

Dec. 17,825.57 30.3 1/ 461.57 26.4 1/

1985

Jan.

Feb.

Mar.

Apr.

May

Jun.

Jul.
Aug.

Sep.

Oct.

Nov.

D e c .

14,391.50

14.826.90 

15,112.46 

15,610.84

16.021.90

16.644.57 

17,037.13 

17,156.23 

17,470.35 

17,720.55 

17,826.92

17.825.57

5.2 

3.0

1.9

3.3 

2.6

3.9

2.4 

0.7 

1.8
1.4 

0.6
- 0.0

376.58

384.15

394.95

403.96 

412.10 

427.28 

432.80 

436.64 

441.95 

448.61 

455.79 

461.57

3.1 
2.0 

2.8

2.3 

2.0 
3.7

1.3 

0.9

1.2
1.5

1.6
1.3

1986

Jan.

Feb.

Mar.

Apr.

May

Jun.

Jul.

Aug.

Sep.

18,202.77
18.515.28 

18,741.58

18.954.28 

18,797.23 

19,162.47 

19,828.32 

20,406.60 

20,647.92

2 . 1
1.7

1.2

1.1
- 0.8
1.9 

3.5

2.9 

1.2

473.94

478.23

485.41

492.15

495.66

502.28 

502.27 

510.47

518.29

2.7
0.9

1.5

1.4 

0.7 
1.3 

1.0 
0.6

1.5

j_/ December to December variations.

Source; Instituto Nacional de Estadísticas, I.N.E.



At.: 30.09.86

FINANCIAL SYSTEM INDICATORS

(Percent)

PRIVATE CHILEAN BANKS

Total Interv. Non-Interv. Foreign Banco 

Banks Banks Banks del

in Chile Estado

Financ. Total 

Instit. Systeni

A  - CAPITAL ADEQUACY

1. Physical Fixed Assets 

Capital

2. Past due Loans (Cart.Ven.) 

Capital

3- Debt 

Capital

4. Loans Sold to Central Bank 

Capital

53.4

40.3

12.3 

414.3

34.4

37.8

11.2

539.7

83.9 

44.4

13.9 

212.5

47.0

11.9 

7.0

18.9

15.9

31.9 

11.4

0.0

45.7

14.7 

10.0 

90.3

43.9

32.5

11.0

240.9

B - ASSET QUALITY

1. Past due Loans 3.0 3.2 2.8 

Total Loans

2. Loans Loss Res. (Prov.) 5.5 5.9 5.0 

Total Loans

3. Loans Sold to Central Bank 31.0 46.3 13.2 

Total Loans

2.4

5.4 

3.8

4.5

12.9

0.0

1.3 3.2

4.4 6.6 

8.0 23.4

C - LIABILITY STRUCTURE

1. Demand Deposits 8.2 6.0 

Total Liabilities Except

Capital and Reserves

2. Time Deposits 16.5 13.8 

Total Liabilities Except

Capital and Reserves

3. Total Foreign Liabilities 39.5 43.7 

Total Liabilities Except

Capital and Reserves

19.5 35.9 24.9

4.4 9.1

57.5 21.0

0.7 38.0

D - M ANAGEMENT

1. A d m i nistration Expenses 0.4 0.3 0.6 0.8 0.2 1.7 0.4 

Total Loans and Fin. Inv.

2. Rernuneration Expenses 0.8 0.6 1.1 1.2 1.3 2.8 1.0 

Total Loans and Fin. Inv.
3. Fixed Expenses 47.8 36.1 61.0 49.0 40.4 56.4 46.5 

Operating Profits

E - INCOME

1. Net Profits 

Capital

2. Net Prof-Other net Inc. 

Capital

3. Net Profits 

Total Assets

( 1. 1)

6.9

( 0 . 0 )

0.0

17.1

0 .0

( 2 . 8 )

(9.4)

( 0 . 1)

7.7

5.9

0.7

8.1

( 2 . 8 )

0.5

15.0

12.4

0.9

2.9

4.7

0.1



At.: 30.06.86

FINANCIAL SYSTEM INDICATORS

(Percent)

PRIVATE CHILEAN BANKS

ITEM Total Interv.

Banks

Non-Interv.

Banks

Foreign 

Banks 

in Chile

Banco

del

Estado

F i n a n c . 

I n s t i t .

Total

System

A  - CAPITAL ADEQUACY

I. Physical Fixed Assets 55.2 34.4 89.8 45.7 15.1 38.6 44.2

Capital

2. Past due Loans (Cart.Ven.) 37.9 32.2 47.2 10.2 29.0 12.0 29.9

Capital 

3. Debt 12.8 11.6 14.5 6.8 12.1 9.7 11.4

Capital

4. Loans Sold to Central Bank 415.4 541.0 205.7 19.4 0.0 88.1 238.4

Capital

B - ASSET QUALITY

1. Past due Loans 2.9 2.8 2.9 2.2 4.2 1.2 3.0

Total Loans 

2. Loans Loss Res. (Prov.) 6.5 7.8 4.8 5.1 13.2 4.0 7.3

Total Loans 

3. Loans Sold to Central Bank 31.2 46.6 12.8 4.2 0.0 8.6 23.7

Total Loans

C - LIABILITY STRUCTURE 

1. Demand Deposits 8.4 6,1 11.1 14.5 9.0 6.3 9.2

Total Liabilities Except 

Capital and Reserves 

2. Time Deposits 15.4 13.0 18.1 34.2 24.1 52.8 19.8

Total Liabilities Except 

Capital and Reserves 

3. Total Foreign Liabilities 39.6 44.0 34.7 29.3 39.6 0.9 38.1

Total Liabilities Except 

Capital and Reserves

D - MANAGEMENT

1. Administration Expenses 0.3 0.2 0.4 0.6 0.1 1.2 0,3

Total Loans and Fin. Inv. 

2. Remuneration Expenses 0.5 0.4 0.7 0.8 0.8 1,8 0.6

Total Loans and Fin. Inv. 

3. Fixed Expenses 42.9 29.8 60.3 50.2 40.9 53.6 43.8

O perating Profits

E - INCOME

1. Net Profits (1.0) 0.0 (2.6) 4.7 5.5 9.7 1.8

Capital 

2. Net Prof-Other net Inc. 0.4 5.4 (7.8) 3.4 (2.5) 7.7 0.5

Capital 

3. Net Profits (0.0) 0.0 (0.1) 0.4 0.3 0.6 0.1

Total Assets



At.; 31.03.86

T A  B L E N 21-B

FINANCIAL SYSTEM INDICATORS

(Percent)

ITEM

PRIVATE CHILEAN BANKS________

Total Interv. Non"InCerv. Foreign Banco 

Banks Banks Banks del 

___________ ________________________________ ^  Chile Estado

F i n a n c . 

I n s t i t .

Total

System

A  - CAPITAL ADEQUANCY

1. Physical Fixed Assets 48.1 29.8 88.8 47.2 14.9 57.7 41.2 

Capital

2. Past due Loans CCart.Ven.) 42.3 40.5 46.3 9.9 19.6 40.2 31.8 

Capital

3. Debt 11.4 9.6 15,0 7.1 12.2 7.8 10.8 

Capital

4. Loans Sold to Central Bank 309.0 362.8 189.8 19.6 0.0 111.0 190.4 

Capital

B - A S S E T  QUALITY

1. Past due Loans 3.8 4.5 2.9 

Total Loans

2. Loans Loas Res. (Prov.) 5.2 5.8 4.6 

Total Loans

3. Loans Sold to Central Bank 27.6 40.6 11.7 

Total Loans

2.0

5.0

4.0

2.8

12.9

0.0

4.8

2.8 

13.1

3.5

6.4

20.8

C - LIABILITY STRUCTURE

1. Demand Depoeits 7.5 

Total Liabilities Except

Capital and Reserves

2. Time Deposita 16.0 

Total Liabilities Except

Capital and Reserves

3. Total F o reign L iabilities 40.0 

Total Liabilities Except

Capital and Reserves

5.8 9,6

13.1 19.4

43.6 35.8 29.2

10.2

22.9

41.4

5.3

46.9

1,3

8.7

19.8

38.6

D - M ANAGEMENT

1. A d m i n istration Expenses 0.1 0,1 0.2 0.3 0.1 0.6 0.1 

Total Loans and Fin. Inv.

2. Remuneration Expenses 0.3 0.3 0.4 0,4 0.4 0.9 0.3 

Total Loans and Fin. Inv.

3. Fixed Expenses 73.1 94.1 62.1 48.5 35.2 64.8 56.5 

O perating Profits

E - INCOME

1. Net Profits 

Capital

2. Net Prof-Other net Inc. 

Capital

3. Net Profits

(2.3)

( 6 . 0 )

( 0 . 1 )

( 2 , 6 ) ( 1 . 6 ) 

(7.2) (3.6) 

( 0 . 1) ( 0 . 1)

2 . 0

1.3

0.2

2.6

1.2

0.1

(0.9)

(1.4)

( 0 . 1 )

(0.5)

(3.2)

( 0 . 0 )



Ac.; 31.12.85

FINANCIAL SYSTEM INDICATORS

(Percent)

PRIVATE CHILEAN BANKS_______

Total Interv. Non-Interv. Foreign Banco 

Banks Banks Banks del

in Chile Estado

F i n a n c . 

I n s t i t .

Total

System

A - CAPITAL ADEQUANCY

1. Physical Fixed Assets 

Capital

2. Past due Loans (Cart.Ven.) 

Capital

3. Debt 

Capital

4. Loans Sold to Central Bank 

Capital

B - ASSET QUALITY

1. Past due Loans 
Total Loans

2. Loans Loss Res, (Prov.) 

Total Loans

3. Loans Sold to Central Bank 

Total Loans

C - LIABILITY STRUCTURE

1. Demand Deposits

Total Liabilities Except 

Capital and Reserves

2. Time Deposits

Total Liabilities Except 
Capital and Reserves

3. Total Foreign Liabilities 

Total Liabilities Except 

Capital and Reserves

D - MANAGEMENT

1. A d m i nistration Expenses 

Total Loans and Fin. Inv.

2. R e m uneration Expenses 

Total Loans and Fin. Inv.

54.3 37.4 84.9 51.6 13.3 52.0 44.5

3. Fixed Expenses 

Operating Profits

E - INCOME

1. Net Profits 

Capital

2. Net Prof-Other net Inc. 

Capital

3. Net Profits

36.5 38.8 32.4 9.6 15.7 25.2 27.0

10.9 12.8 8.2 15.0 11.5 8.2 11.7

338.5 423.3 184.7 22.2 0.0 105.0 204.2

3.0 3.7 2.1 1.9 2.2 3.2 2.8

6.1 7.4 4,6 5.2 12.9 2.1 7.1

27.8 40.7 12,0 4.4 0.0 13.3 20.9

8.4 6.3 11.1 13.4 8.4 4.5 8.9

16.0 12.2 21.0 31,6 18.7 57.9 18.8

42.0 43.0 40,8 29.5 36.9 1.3 39.0

0.6 0.4 0.8 1.2 0.2 2,2 0.6

1.0 0.8 1.4 1.3 1.4 3,2 1.2

36,6 30.8 42.1 36.0 27.5 69.9 35,0

(0.8) (0.4) (1.5) 24.6 9.7 4,0 6.0

(46,9) (61.7) (20.0) 17.2 20.9 (0.9) (19.9)

(0.0) (0.0) (0.1) 2.1 0.6 0.4 0.3



T A B L E  N 22 - k
o:»

DATE

Net P rofit M a r g i n Net P r ofits 

Net W o r t h

Net P r ofits 

To t a l  A s s e c s

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

Taxes and F i n a n c i a l  

Costs

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

Fi n a n c i a l  Cost and 

I n f l a c i ó n  A d i u s t m e n t

(%) (%) (%)

Total A s s e t s

(%)

Total A s s e t s

(%)

Dec. 80 4.87 A . 38 2. 74 7.29 5.60

Dec. 81 -1.27 - 1 . 0 0 -0.59 5.73 5.38

Dec. 82 - 3 2 . 8 3 -1 7 . 9 9 -9.02 -3.23 1 . 63

Dec. 83 -3. 79 -2,91 -1.51 2.66 3.57

Dec. 84 1.93 1.45 0.73 5.41 6. 79

1985

Mar. 1.19 0.23 0.11 1.24 I .86

J u n . - 2 1 . 7 9 - 9 . 6 5 - 4 . 3 8 - 2 . 3 0 - 0 . 3 4

Sep. -3.09 -2.01 - 0.92 2.14 4. 29

Dec. - 1 . 4 8 - 1 . 2 7 -0.60 2.80 5.10

1986

M a r . 1.13 0.25 0.12 1.61 2. 54

Jun. 9.86 4.33 2.12 4.34 5.04

S e p . 9.67 6.01 2.90 6.22 7.58

S o u r c e ; Superi n t e n d e n c  ia d e  V a l o r e s  y Seguros.



T A B L E  N 22 - B

DATE C u rrent Ratio A c i d - T e s t  R a t i o R e c e i v a b l e s

Sales

(%)

A v e r a g e  C o l l e t i o n  

P e r i o d  R a t i o  (days)

Dec. 80 1.40 0.91 18.5 67.63

Dec. 81 1.25 0.84 17.2 62.56

Dec. 82 1.10 0.85 15.0 54.71

Dec. 83 0.99 0.69 11.7 4 2 . 5 4

Dec. 84 1.02 0.70 12.4 45.11

1985

Mar. 1.00 0. 70 12.1 4 4 . 1 6

J u n . 1.07 0.75 11.2 41.01

S e p . 1.09 0.80 11.8 4 3 . 0 4

Dec. 1.37 1.00 11.8 4 2.92

1986

Mar. 1.38 1.03 10.8 39.39

Jun. 1.33 0.98 12.2 4 4 . 5 3

Sep. 1.32 0.98 13.0 4 7 . 4 8

S ource ; S u p e r i n t e n d e n c i a  de V a l o r e s  y Seguros.



T A B L E  N * 2 2 - C

4:̂
00

DATE Total D e b t / C a p i t a l Total Debt 

Total A s s e t s  (%)

L o n g  T e r m  Debt

Ca p i t a l  (%)

Dec. 80 0 . 6 0 37.62 28.65

Dec, 81 0.68 40.65 36. 71

Dec. 82 1.00 4 9 . 8 8 68. 55

Dec. 83 0.93 48.25 59.02

Dec. 84 0.99 4 9.86 62. 67

1985

Mar. 1.05 51.32 65. ] 7

Jun. 1.20 54.59 77.05

Sep. 1.20 54. 51 77.29

Dec. 1.11 52.60 79.83

1986

Mar. 1.01 50.27 73.29

J u n . 1.05 51.28 76.04

Sep. 1.08 51.92 79.19

Source; S u p e r i n t e n d e n c i a  de V a lores y Seguros



MAIN ECONOMIC MEASURES ADOPTED DURING

JULY, AUGUST, AND SEPTEMBER, 1986

JULY

10 With respect to the external credits which entered the countr> 

according to provisions. Under Chapter XIV, Compendium of In­

ternational Exchange Rules, the replacement of the debtor re- 

gistered as such in the Banco Central de Chile by a new debtor 

was authorized. Said authorization must comply with all le­

gal requirements by means of a letter subscribed, jointly, by 

the creditor of the corresponding obligation and by the one 

who will be the new debtor and as the case may be, by the gua~ 

rantor(s) of the same.

(Agreement N° 1,743-17-860709 of the Central Bank's of Chile 

Executive Conmittee).

11 The Current Interest Rates that shall be in forcé since July

11, 1986, until the previous day to the next publication was 

stipulated. The valúes are the following;



Rate

Non-adjustable operations in local currency 

Adjustable operations in local currency 

Operations in U.S. dollars or denominated 

in foreign currency

19.68% annual 

7.15% annual

10.54% annual

(Certifícate N° 1986/7 of the Superintendency of Banks and Fi­

nancial Institutions, published in the Official Gazette of Ju- 

ly 11,1986).

18 The Agreement N° 1,743-17-860709 mentioned above was comple- 

mented in the sense that to replace the debtor, the approval 

of the Central Bank's Executive Committee shall be required, 

whe- never the replaced debtor or the new debtor who shall 

replace the first one be a banking enterprise or a finance 

company authorized to operate within the country.

(Agreement N° 1,744-17-860716 of the Central Bank's of Chile 

Executive Committee).

For the credits that entered the country previously to Februa- 

ry 1, 1983, or for others that entered later, the following 

was set forth: it is not possible to remit the capital before 

ten years counted from the date the contribution was carried 

out, and the remittance of net profits generated by the in-



vestment during the first four years - counted from the date 

of the contribution - may only be remitted as from the fifth 

year, in annual percentages not surpassing the 25% of its to­

tal amount.

(Agreement N° 1,745-09-860723 of the Central Bank's of Chile 

Executive Committee)

AUGUST

8 Chapter XVIII of the Compendium of International Exchange Ru­

les was modified, thus setting forth that people who acquire 

bonds of the Chilean external debt - as provided in this Chap­

ter - may use them, previously authorized by the Central 

Bank's of Chile, for the carrying out of operations which are 

indica- ted in Annex N° 4 of the same, which sets forth the 

rules for the acquisition of external debt bonds for 

capitalization of companies.

(Agreement N° 1,747-22-860806 of the Central Bank's of Chile 

Executive Committee).

13 The Current Interest Rates that shall be in forcé since August

13, 1986; until the previous date to the next publication was 

estipulated. The valúes are the following ;



Rate

Non-adjustable operations in local currency 

less than 90 days 

90 days and over

Adjustable operations in local currency 

Operations in U.S. dollars or operations in 

other foreign currencies

22.20% annual 

26.76% annual 

7.28% annual

9.95% annual

(Certificate N° 1986/8 of the Superintendency of Banks and Fi­

nancial Institutions, published in the Official Gazette of Au- 

gust 13, 1986).

SEPTEMBER

12 The Current Interest Rates that shall be in forcé since Sep- 

tember 12, 1986, until the previous day to the next publica- 

tion was estipulated. The valúes are the following;

Rate

Non-adjustbale operations in local currency

less than 90 days 20.28% annual

90 days and over 26.52% annual



- Adjustable operations in local currency 6.97% annual

- Operations in U.S. dollars or denominated in

foreign currency 9.63% annual

(Certificate N° 1986/9 of the Superintendency of Banks and Fi­

nancial Institutions, published in the Official Gazette of 

September 12, 1986).




