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Our country faced two consecutive extremely negative shocks during

the last couple of years. Namely, the Oct-19 social unrest and the

Covid-19 pandemic.

Source: Agencies. 1



Source: Agencies. 2

We found a democratic, peaceful, and constitutionally-prescribed

solution to the social unrest demands through the discussion and draft

of a new Chilean Constitution. A new pact for the next 30-40 years.



Source: Ministry of Finance. 3

As to the pandemic, Chile has achieved one of the most successful and
extensive global vaccination campaigns (>90%). In addition, we have provided

historical support to the Householdsôincome through the EFI (~10%of GDP).



On the triggers of the recovery: an expansionary fiscal policy,

favorable financing conditions and a remarkable vaccination

campaign.

Source: Our world in data, Ministry of Finance. 4

0

5.000

10.000

15.000

20.000

25.000

30.000

M
a

r-
2
0

A
p
r-

2
0

M
a

y
-2

0

J
u

n
-2

0

J
u

l-
2

0

A
u
g

-2
0

S
e
p

-2
0

O
c
t-

2
0

N
o
v
-2

0

D
e
c
-2

0

J
a

n
-2

1

F
e

b
-2

1

M
a

r-
2
1

A
p
r-

2
1

M
a

y
-2

1

J
u

n
-2

1

J
u

l-
2

1

A
u
g

-2
1

Fiscal Measures
(US$ million)

Covid-19 transfer Emergency family income Middle class transfer

SME relief aid Others Pensions aid

Christmas transfer Food box Transporters aid
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Chile's Vaccination campaign
(# of persons)

First dose Second dose Unique Dose Booster Dose



The Chilean economy has moved faster than expected into the recovery

phase and currently stands 8% above pre-pandemic levels.

Source: Central Bank of Chile. 5
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The economy has quickly adapted to the new context and has

been continuously surprising on the upside.

Source: Central Bank of Chile, Bloomberg, IMF. 6
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Uncertainty rises and damages some key leading indicators.

Although both indexes have returned to mid-21 levels, both stand

well-above levels observed at the beginning of the pandemic in Chile

Source: EPU, Icare, Adimark. 7

20

25

30

35

40

45

50

55

60

65

70

2
0
0

4

2
0
0

5

2
0
0

6

2
0
0

7

2
0
0

8

2
0
0

9

2
0
1

0

2
0
1

1

2
0
1

2

2
0
1

3

2
0
1

4

2
0
1

5

2
0
1

6

2
0
1

7

2
0
1

8

2
0
1

9

2
0
2

0

2
0
2

1

Consumer & business sentiment
(index, 50 = neutral, dashed lines: hist. average)

Business Consumer

0

50

100

150

200

250

300

350

400

450

500

0

100

200

300

400

500

600

700

800

 2
0

0
0
m

1

2
0
0

0
m

1
2

2
0
0

1
m

1
1

2
0
0

2
m

1
0

 2
0

0
3
m

9

 2
0

0
4
m

8

 2
0

0
5
m

7

 2
0

0
6
m

6

 2
0

0
7
m

5

 2
0

0
8
m

4

 2
0

0
9
m

3

 2
0

1
0
m

2

 2
0

1
1
m

1

2
0
1

1
m

1
2

2
0
1

2
m

1
1

2
0
1

3
m

1
0

 2
0

1
4
m

9

 2
0

1
5
m

8

 2
0

1
6
m

7

 2
0

1
7
m

6

 2
0

1
8
m

5

 2
0

1
9
m

4

 2
0

2
0
m

3

 2
0

2
1
m

2

Economic Policy Uncertainty
(Index)

Brazil USA Australia Canada Europe Chile (rs)



The recent refusal to legislate the 4th PF withdrawal caused a

positive market reaction.

Source: Bloomberg, Central Bank of Chile. 8

0

50

100

150

200

250

300

J
a

n
-2

1

F
e

b
-2

1

M
a

r-
2
1

A
p
r-

2
1

M
a

y
-2

1

J
u

n
-2

1

J
u

l-
2

1

A
u
g

-2
1

S
e
p

-2
1

O
c
t-

2
1

N
o
v
-2

1

LatAm: 5yr CDS
(in USD)

Chile Brazil Mexico Colombia Peru

0

1

2

3

4

5

6

7

8

9

2
0
0

4

2
0
0

5

2
0
0

6

2
0
0

7

2
0
0

8

2
0
0

9

2
0
1

0

2
0
1

1

2
0
1

2

2
0
1

3

2
0
1

4

2
0
1

5

2
0
1

6

2
0
1

7

2
0
1

8

2
0
1

9

2
0
2

0

2
0
2

1

Chile 10y Soreveign Bond
(%)




