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Chile vs Region 

Domestic and International Debt Securities Issues (by Resident issuers)
Source: BIS

CHILE COLOMBIA PERU BRAZIL

Rating Aa3/A+/AA- Baa2/BBB/BBB A3/BBB+/BBB+ Ba3/BB/BB+

GDP (USD bn) 2015 240 274 180 1.800

Local debt USD bn % GDP USD bn % GDP USD bn % GDP USD bn % GDP

Financial corporations 65 27 0 0 9 5 522 29

Non-Financial corporations 20 8 1 1 3 2 128 7

Government 34 14 69 25 15 8 1.156 64

Total 120 50 70 26 27 15 1.806 100

International debt USD bn % GDP USD bn % GDP USD bn % GDP USD bn % GDP

Financial corporations 14 6 8 3 14 8 56 3

Non-Financial corporations 40 17 14 5 11 6 38 2

Government 8 3 26 9 19 10 55 3

Total 61 25 48 17 44 24 149 8

Total Government 42 18 95 35 33 19 1.211 67



2: Latam Local 

Markets 



Strictly Private and Confidential 

6 

Latam Local Markets 

Holdings 
Gráfico II.12

(porcentaje)

 Fuente: Bancos Centrales respectivos y FMI

FUENTE: BCCH en IEF de Diciembre 2015

Tenencia de bonos soberanos domésticos por parte de Inversionistas No 

Residentes en la región (*)

(*) Datos a Septiembre del 2015, excepto México y Colombia actualizados a Junio 

del 2015.
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Latam Local Markets 

JPM GBI Global Diversified Index – Andean Region 

Source: JPM GBI Index Sep15; BIS 

Country Index Weight PIB (usd bn) Local Stock (usd 

bn)

Stock / PIB

Chile 0,10% 240 42 17%

Colombia 3,95% 274 95 35%

Peru 1,68% 180 33 18%
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Latam Local Markets 

Tax – Andean Region 

Source: JPM GBI Index Sep15; BIS 

Country CGT % WHT Transfer Tax Euroclear

Chile 0% 4% 0% no

Colombia 14% 0% 0,4% no

Peru 0% 0% 0,005% no
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Andean Local Markets 

Local Market Liquidity (usdmm) 

Source: Datatec, BCS, BVC 



3.- Chile Local 

Sovs Bond 

Market 
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Chile Local Sovs Bond Market 

Issuers 

• Treasury (Hacienda) 

  

• Chile Central Bank 

 

Currency 

• Nominal Fixed Cupon 

  

• Inflation Linked – Unidad de Fomento (UF) 
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Chile Local Sovs Bond Market 

Outstanding and Issue Currency (usdmm) 

Source: Ministerio de Hacienda de Chile ; Banco Central de Chile 

Ccy / Issuer Central Bank of 

Chile

Treasury Total nominal vs 

linkers

Linkers (CLF) 10.471 22.738 33.209 69%

Nominal (CLP) 5.368 9.810 15.178 31%

Total 15.839 32.548 48.387 100%
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Chile Local Sovs Bond Market 

Maturity Profile (usdmm) 

Source: Ministerio de Hacienda de Chile ; Banco Central de Chile 
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Chile Local Sovs Bond Market 

Yield Curve 

23 

41 

Source: Bolsa Comercio de Santiago 



Strictly Private and Confidential 

15 

Chile Local Sovs Bond Market 

Institutional Investors – AUM (Usdbn) 

usdmm 

Source: Superintendencia de Valores y Seguros ; Asociación de Fondos Mutuos 



5: Accesibility 
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Accesibility 

Foreigners in Chile Local Market 

• Article 104 Tax Income Law 

 

– 0% Capital Gains Tax  

 

– 4% Tax con Cupon Payments 

 

• No withholding period 

 

• Experienced Local Custodians 

 

 

 

 

 



6: Hacienda 
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Hacienda 

Market Developments 

 

• Bond Exchange – Old Bonds vs New Bonds 

 

• WHT modifications 

 

• Euroclear 

 

• Higher Participation in Indexes 
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