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CHILE 

 

 

1. General trends 

In 2018, the Chilean economy  grew by 4.0%, thus improving on the previous year’s 1.3% 

expansion, thanks mainly to the buoyancy of both investment and goods and services exports, which grew 

by 4.7% and 5.0% respectively, after contractions in 2017. Private consumption increased by 4.0% in 2018, 

1 percentage point more than in 2017. The primary sectors (agriculture, fisheries and mining) and the 

service sectors (basic services, financial services and trade) posted the largest production growth in 2018, 

with annual rates exceeding 5.0%. 

In the fiscal accounts, the central government deficit narrowed from the previous year’s shortfall 

and was equivalent to 1.7% of GDP, compared to 2.8% in 2017. This reflects the increase in fiscal income 

resulting mainly from the higher copper price and the authorities’ effort to contain fiscal spending. To 

finance the deficit, the government issued both domestic and external debt, which increased its liabilities 

from 23.5% of GDP in 2017 to 25.6% in 2018. 

On the monetary policy front, with inflation steady around the central target and with economic 

activity strengthening, the central bank began to gradually withdraw the monetary stimulus, by raising the 

monetary policy rate in the last quarter of 2018 and again in early 2019. But the slowdown in activity since 

late 2018, among other factors, forced it to lower the policy rate in June 2019. Credit conditions have 

remained favourable, with nominal lending rates at historically low levels. 

In the external sector, the trade balance in 2018 produced a smaller surplus than in the previous 

year because imports grew faster than exports. However, a larger shortfall on the income account resulted 

in the balance-of-payments current account deficit widening to 3.1% of GDP. The financial account 

recorded a net capital inflow, mostly in the other investments and direct investment categories. Higher 

levels of borrowing by government, firms and banks pushed the external debt up to a level equivalent of 

67.1% of GDP. 

In 2019, economic growth is expected to slow to around 2.8%. Consumption and investment are 

likely to sustain growth, but with less momentum than in 2018. The complex global scenario presages 

lacklustre growth in international trade, which, in conjunction with a lower copper price, can be expected 

to undermine exports. Fiscal policy is likely to remain austere, but weaker economic growth will reduce 

fiscal income, thereby increasing the deficit. No major changes in monetary policy are anticipated, unless 

activity fails to revive as expected. 

2. Economic policy 

(a) Fiscal policy 

The central government deficit for 2018 was equivalent to 1.7% of GDP, down from the previous 

year’s 2.8%. The structural deficit was also lower at 1.5%, compared to the 2.0% of GDP recorded in 2017. 

Higher copper revenues, resulting from an increase in the price of this metal, helped fiscal income (21.9% 

of GDP) to grow by 8.8% in real terms relative to the previous year. In contrast, total expenditure (23.5% 
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of GDP) grew by just 3.4% in real terms relative to the 2017 level, reflecting the authorities’ efforts to 

reduce the fiscal deficit. 

Tax revenues grew by 8.9% in real terms, owing mainly to a 6.9% real increase in revenue from 

non-mining taxes, which explains the 62.1% increase in total income. Meanwhile, mining tax revenues 

grew by 83% in real terms on the back of the higher copper price, as noted above. Overall tax revenue 

included the taxes paid to the Chilean State by the Canadian company, Nutrien, in respect of the sale of 

shares in SQM (a mining company that produces lithium and its derivatives, among other products) to the 

Chinese firm Tianqui. This transaction generated a return of US$ 1 billion for Chile. 

Current spending increased 4.0% in 2018, while capital spending decreased 3.3%, both in real 

terms. The government strove to contain expenditures on personnel, consumer goods and services, and the 

acquisition of non-financial assets.  

The government deficit had to be financed by issuing domestic and external debt, thus increasing 

its net liabilities. As a result, the debt stock grew to 25.6% in 2018 from the previous year’s 23.5%. 

In 2019, fiscal management is expected to remain cautious, in order to keep the fiscal deficit under 

control. Nonetheless, weaker economic growth will reduce tax revenues and result in a larger deficit than 

in 2018, along with an increase in debt to finance it. As a consequence of the activity slowdown, the 

Government has announced an economic acceleration agenda, which will bring forward public investment 

to the end of the year by redistributing expenditures; and it will speed up the delivery of housing subsidies 

to promote investment in house building. 

(b) Monetary policy 

From May 2017 to October 2018 the central bank kept its monetary policy rate at 2.5%, the lowest 

level since 2010. In the latter month, with inflation approaching the 3% target as economic activity 

strengthened, it decided to raise the policy rate to 2.75%;  an in early 2019, it raised the rate again to 3.0%. 

The weaker economic activity reported in the first half of the year, and the introduction of a new basket of 

products used to calculate the consumer price index (CPI), which reported a smaller increase in prices than 

that obtained with the previous methodology, reduced expectations that inflation would converge towards 

the target. Accordingly, in June the central bank changed course and decided to cut the monetary policy 

rate by 50 basis points to 2.5%. 

The path of interest rates on loans was influenced by changes in the policy rate and by the greater 

availability of credit, which pushed already historically low rates even lower. In late 2018, interest rates on 

consumer, commercial and housing credit stood at 20.6%, 6.2% and 3.3%, respectively, compared to 

21.3%, 6.5% and 3.5%, in the same order, a year earlier.  

The lower interest rates, together with the banks’ easing of credit conditions, fuelled higher lending 

in all segments. In real terms, as an annual average in 2018, consumer credit grew by 5.6%, commercial 

credit by 4.8% and mortgage lending by 7.7% (compared to rates of 5.0%, 0.2% and 7.1%, respectively, in 

2017). Easier credit has resulted in households increasing their debt to 73.3% of annual disposable income 

—an issue of concern for the Chilean economy. 

In 2019, monetary policy is expected to remain expansionary, with a possible cut in the policy rate 

should activity fail to recover sufficiently to bring inflation up to the target. Credit market conditions are 

likely to remain unchanged, with low interest rates and facilities for borrowing. 
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(c) Exchange-rate policy 

As was the case in most countries in the region, the behaviour of the exchange rate in 2018 

responded  to the volatility of international financial conditions. Thus, the peso depreciated by 13% during 

the year, as the nominal exchange rate rose from 615 pesos per dollar in late 2017 to 696 by the end of 

2018. In 2019 the nominal rate has fluctuated widely owing to uncertainty on global markets. Between 

January and February the peso appreciated in nominal terms, as the exchange rate dropped to 650 pesos, 

before starting to rise again. Between March and May 2019 the peso continued to depreciate, and by late 

May the exchange rate had breached the barrier of 700 pesos per dollar, after which it retreated once more, 

slipping back to 679 in June.  

In terms of the real exchange rate, although the pattern in 2018 was similar to that of the nominal 

rate, the real rate rose by less, posting an annual variation of 1%. Nonetheless, the annual average the real 

exchange rate in 2018 was at its lowest level since 2013. In the first five months of 2019, it has risen by 

1.5%.  

Country risk as measured by the Emerging Markets Bond Index (EMBI) rose in 2018; and in 

December the index was above its historical average at 159 basis points. In 2019, the index has trended 

down, despite global uncertainty; and in May it reached 132 basis points, making Chile’s country risk one 

of the lowest in the region. 

(d) Other policies 

The current government has proposed a number of reforms, including modernization of the tax and 

pension systems, along with labour market and health care reforms. The tax modernization project aims to 

simplify tax procedures into a single integrated system. In the labour domain, working hours would be made 

more flexible; and rules would be introduced on new employment modalities, along with inclusive labour 

policies. The pension reform aims to improve pensions by increasing the compulsory contribution from 

10% to 14%, and allowing new actors to participate in the management of these additional funds. Among 

other amendments, it would also increase the Basic Solidarity Pension, which benefits the most vulnerable 

population. Lastly, reform in the health sector would make changes in both the public and private systems. 

The delay in discussing the proposed reforms has generated uncertainty that could affect growth 

owing to the postponement of investments. 

3. The main variables 

(a) The external sector 

In 2018, the current account deficit on the balance of payments widened by more than US$ 3 billion 

over the previous year’s figure, to reach US$ 9.157 billion, equivalent to 3.1% of GDP. This result is 

explained by an increase in the shortfall on the income account and a smaller surplus in goods and services 

trade. The income account deficit widened to US$ 12.241 billion as a result of higher levels of profit 

repatriation by foreign investors; and the trade surplus shrank as import growth of 15.1% outpaced the 9.6% 

increase in exports  

The growth of imports reflected increased purchases of intermediate, capital and consumer goods, 

which posted year-on-year increases of 20%, 12.5% and 8.9% respectively. Key drivers of this import 

growth included energy products, owing to higher prices, and automobiles, cargo transport vehicles and 
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machinery for mining and construction, which in turn reflects the growth of investment in the country. On 

the export side, manufacturing and the agriculture, forestry and fishery sector are leading the increase in 

the value of shipments, with increases of 12.3% and 11.7%, respectively, followed by the mining sector, 

where exports grew by 7.3%. In the manufacturing sector, exports of cellulose and salmon grew strongly; 

mining sector exports were powered by copper and lithium, while blueberries and cherries led the way 

among agricultural exports. 

The financial account recorded net capital inflows of US$ 8.076 billion, up by 72.9% on the 

previous year’s figure. The “Other investment” category led capital inflows mainly through foreign loans 

and a reduction in the value of assets held abroad. That category was followed by foreign direct investment 

(FDI), through greater reinvestment of profits and new capital contributions. The deficit in the portfolio 

investment category, moreover, reflects higher levels of borrowing. 

Chile’s external debt rose by US$ 4.256 billion to US$ 184.440 billion, equivalent to 67.1% of 

GDP (compared to 61.5% in 2017), as a result of liabilities incurred by general government, firms and 

banks. The purchase by foreign investors of bonds issued in Chile, in conjunction with new issues on 

international markets, increased the government’s external debt by US$ 3.159 billion, while an increase in 

corporate borrowing and bond issuance increased debt by US$ 2.137 billion. Banks increased their external 

liabilities by US$ 1.676 billion, whereas the central bank, other financial companies and related companies 

reduced their foreign debt. 

The current account of the balance of payments recorded a deficit equivalent to 1.4% of GDP in 

the first quarter of 2019. Although merchandise trade was in surplus , the repatriation of profits abroad 

continues to determine the current account result. An important issue to consider is the possible behaviour 

of the copper price in the wake of the trade tensions between the United States and China. In the first six 

months of 2019 the price fell by 5.5%, to an average of US$ 2.78 per pound of copper compared to US$2.96  

per pound in 2018, thereby eroding export value. 

(b) Economic activity 

In 2018 the Chilean economy gathered pace, posting growth of 4.0% compared to the previous 

year’s 1.3% . Activity was fuelled on the expenditure side by both domestic and external demand. 

Investment was the most vigorous component of domestic demand and grew by 4.7% in 2018, following a 

2.7% contraction in 2017. Investment in machinery and equipment grew by 8.2%, reflecting increased 

imports of goods in this category, which were mainly destined for the construction, manufacturing and 

mining sectors. Household consumption grew by 4% in 2018, or by 1 percentage point more than in the 

previous year. This was driven by increases of 8.9% in the consumption of durable goods, mainly 

automobiles, and 4.6% in the consumption of services. Exports also contributed to economic growth, with 

5% real growth led by shipments of manufactured goods. 

Several sectors recorded activity growth of over 5%, including agriculture and forestry, fisheries, 

mining, financial services, basic services and trade.  

Despite the economy’s vigorous growth in 2018, the pace started to falter in the second half of the 

year, and this has continued in the first six months of 2019, with a slower-than-expected rate of expansion. 

This partly reflects a downturn in mining in the first quarter of the year, as a result of  heavy rains that 

caused mining operations to be suspended.  
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Trade, while still growing, is facing greater competition, with sales at lower prices; and it is also 

feeling the negative impact of a reduction in Argentine tourist arrivals. Construction has continued to 

flourish  and is one of the sectors expected to sustain activity. 

The Economic Commission for Latin America and the Caribbean (ECLAC) is forecasting 2.8% 

growth in Chile’s economy for 2019, based on investment continuing in sectors such as construction and 

mining, and increasing in the forestry and aquaculture sectors. Consumption is expected to continue 

contributing positively, albeit less strongly, as shown by lower car sales, for example. Exports, meanwhile, 

are expected to be weaker than in 2018. 

(c) Prices, wages and employment 

In 2018 the inflation rate came in at 2.6%, slightly higher than the previous year’s 2.3%; and it 

stayed in the lower part of the central bank’s target range of 2%–4%. The recovery of domestic demand 

resulted in the variation of prices approaching the centre of that range. Nonetheless, inflation was contained 

because the pass-through of the peso depreciation was less than expected, and also owing to supply-side 

factors such as lower production costs, greater competition in the market and a larger labour supply resulting 

from immigration. 

A stronger pace of activity in the second half of 2019, together with factors such as currency 

depreciation and an increase in electricity prices, foreshadow a rise in the price level for 2019. As a result, 

inflation is expected to rise to just under 3% and to converge on that rate between 2020 and 2021. 

The unemployment rate rose to 6.9% in 2018 from the previous year’s 6.7%, because the expansion 

of the labour force (+1.1%) outweighed employment growth (+0.7%). In the March–May 2019 moving 

quarter, the unemployment rate rose to 7.1%, again because the labour force grew faster than employment. 

The female unemployment rate remained above the male rate, as a result of greater growth in the female 

work force, both in 2018 and 2019. Although the expansion of the economy was not sufficient to cut 

unemployment, it did succeed in reducing the number of informal workers by 0.3% over the  12 months of  

2018. In the March–May 2019 moving quarter, the number of workers in informal activity increased by 

0.5%, as a result of workforce growth and a less dynamic economy. 

On the pay front, real wages rose by 1.2% in 2018 and by a cumulative 1.6% to April 2019. The 

increase in labour supply, resulting from higher immigration, which has included younger and more highly 

skilled migrants, is one of the factors that have subdued wage growth. While immigrants accounted for 

4.4% of the total population in 2017, the figure had risen to about 6.5% a year later. The main countries of 

origin are the Bolivarian Republic of Venezuela, Haiti, Peru and Colombia.  
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Table 1 

CHILE: MAIN ECONOMIC INDICATORS 

 

 

 

 

 

 

 

 

 

 

 

 

 

2010 2011 2012 2013 2014 2015 2016 2017 2018 a/

Annual growth rates b/

Gross domestic product 5.8 6.1 5.3 4.0 1.8 2.3 1.7 1.3 4.0

Per capita gross domestic product 4.8 5.1 4.3 3.1 0.9 1.4 0.8 0.5 3.2

Gross domestic product, by sector 

  Agriculture, livestock, hunting, forestry and fishing 1.0 11.0 -4.0 -0.1 0.2 6.3 2.3 1.8 5.7

  Mining and quarrying 2.6 -4.8 4.1 5.9 2.3 -0.9 -2.1 -1.8 5.2

  Manufacturing 3.3 7.9 3.3 2.0 -0.7 0.2 -1.1 1.8 3.9

  Electricity, gas and water 8.8 11.7 8.5 6.1 3.8 3.4 1.7 5.6 5.0

  Construction 1.6 5.3 7.2 5.0 -1.9 4.3 3.4 -3.2 3.2

  Wholesale and retail commerce, 

    restaurants and hotels 14.4 12.9 7.4 7.7 2.8 2.2 1.7 2.7 4.7

  Transport, storage and communications 10.6 6.9 5.5 2.7 2.9 5.5 3.8 2.5 4.5

  Financial institutions, insurance, real 

    estate and business services 4.1 7.7 5.7 3.6 2.3 1.9 0.6 0.2 3.6

  Community, social and personal services 3.7 5.6 5.5 2.4 2.8 3.1 4.9 2.5 3.2

Gross domestic product, by type of expenditure 

  Final consumption expenditure 9.4 7.2 5.7 4.3 2.9 2.6 3.4 3.2 3.7

     Government consumption 3.7 2.5 3.7 2.8 3.8 4.8 7.2 4.4 2.2

     Private consumption 10.7 8.2 6.1 4.6 2.7 2.1 2.6 3.0 4.0

  Gross capital formation 13.1 16.1 11.3 3.3 -4.8 -0.3 -1.3 -2.7 4.7

  Exports (goods and services) 2.3 5.5 0.4 3.3 0.3 -1.7 0.5 -1.1 5.0

  Imports (goods and services) 25.7 15.2 5.2 2.0 -6.5 -1.1 0.9 4.7 7.6

Investment and saving c/ Percentages of GDP 

  Gross capital formation 23.1 24.6 26.4 25.6 23.2 23.8 22.2 21.6 22.7

     National saving 24.5 23.0 22.5 21.6 21.6 21.5 20.6 19.4 19.4

     External saving -1.4 1.6 3.9 4.0 1.6 2.3 1.6 2.1 3.3

Balance of payments Millions of dollars 

  Current account balance 3 069 -4 084 -10 471 -11 237 -4 288 -5 647 -3 960 -5 965 -9 157

    Goods balance 15 893 10 772 2 608 2 015 6 466 3 426 4 864 7 359 4 669

       Exports, f.o.b. 71 109 81 438 78 063 76 770 75 065 62 035 60 718 68 859 75 452

       Imports, f.o.b. 55 216 70 666 75 455 74 755 68 599 58 609 55 855 61 500 70 783

     Services trade balance -1 757 -2 453 -2 542 -3 425 -3 730 -3 575 -3 314 -3 394 -3 996

     Income balance -15 477 -15 268 -12 597 -12 035 -9 140 -7 318 -6 791 -11 379 -12 241

     Net current transfers 4 410 2 865 2 060 2 207 2 117 1 819 1 282 1 450 2 411

   Capital and financial balance d/ -45 18 274 10 104 11 548 5 345 5 859 5 765 3 215 10 554

     Net foreign direct investment 6 559 3 898 9 736 10 937 10 936 5 125 5 141 680 4 134

    Other capital movements -6 604 14 376 367 612 -5 591 734 624 2 534 6 420

   Overall balance 3 024 14 190 -367 311 1 057 211 1 805 -2 750 1 397

     Variation in reserve assets e/ -3 024 -14 190 367 -311 -1 057 -211 -1 805 2 750 -1 397

Other external-sector indicators 

  Real effective exchange rate (index: 2005=100) f/ 96.2 95.2 94.0 95.2 105.4 109.4 108.4 105.1 101.9

  Terms of trade for goods 

     (index: 2010=100) g/ 100.0 101.8 94.6 91.7 89.9 87.2 90.8 99.9 97.9

  Net resource transfer (millions of dollars) -15 522 3 006 -2 493 -486 -3 796 -1 459 -1 026 -8 164 -1 687

  Total gross external debt (millions of dollars) 86 570 100 973 122 668 136 351 152 135 160 904 166 974 181 513 184 440

Employment h/ Average annual rates 

  Labour force participation rate 58.5 59.8 59.5 59.6 59.8 59.7 59.5 59.7 59.7

  Open unemployment rate i/ 8.5 7.4 6.7 6.2 6.7 6.4 6.8 6.9 7.3

  Visible underemployment rate 11.5 11.9 11.5 11.6 11.3 10.3 10.9 9.9 9.8
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Table 1 (concluded) 

 
Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures. 
a/ Preliminary figures. 
b/ Based on figures in local currency at constant 2013 prices.  
c/ Based on values calculated in national currency and expressed in current dollars. 
d/ Includes errors and omissions.    
e/ A minus sign (-) indicates an increase in reserve assets.  
f/ Annual average, weighted by the value of goods exports and imports. 
g/ Economic Development Division, calculations for Economic Survey of Latin America and the Caribbean, 2019. 
h/ Nationwide total.   
i/ Urban total.  
j/ Non-adjustable 90-360 day operations. 
 
 
 
 
 
 

2010 2011 2012 2013 2014 2015 2016 2017 2018

Prices Annual percentages 

   Variation in consumer prices 

     (December-December) 3.0 4.4 1.5 3.0 4.8 4.4 2.7 2.3 2.6

  Variation in industrial producer prices 

     (December-December) 3.5 10.0 0.7 -2.8 -3.3 -10.7 10.2 7.3 0.9

   Variation in nominal exchange rate 

     (annual average) -8.8 -5.2 0.5 1.9 15.2 14.7 3.3 -4.0 -1.0

   Variation in average real wage 2.2 2.5 3.2 3.9 1.8 1.8 1.4 3.1 1.9

   Nominal deposit rate j/ 2.7 5.6 5.9 5.2 3.9 3.8 4.0 3.0 3.0

   Nominal lending rate j/ 11.8 12.4 13.5 13.2 10.8 9.3 10.4 11.5 10.6

Central government Percentages of GDP 

  Total revenue 21.4 22.6 22.1 20.9 20.6 21.1 20.8 20.9 22.0

      Tax revenue 17.1 18.6 18.9 18.1 17.9 18.8 18.6 18.5 19.4

  Total expenditure 21.9 21.3 21.6 21.5 22.2 23.2 23.5 23.7 23.6

   Current expenditure 17.5 16.7 17.3 17.7 18.1 18.8 19.5 19.9 20.0

      Interest 0.5 0.6 0.6 0.6 0.6 0.7 0.7 0.8 0.8

    Capital expenditure 4.3 4.6 4.3 3.9 4.1 4.3 4.0 3.8 3.7

  Primary balance 0.0 1.8 1.1 0.0 -1.0 -1.5 -2.0 -1.9 -0.8

  Overall balance -0.5 1.3 0.6 -0.6 -1.6 -2.1 -2.7 -2.7 -1.6

  Central government public debt  8.6 11.0 11.9 12.8 15.1 17.4 21.3 23.6 25.6

    Domestic 7.2 9.1 10.0 10.8 12.3 13.9 17.3 19.2 20.3

    External 1.5 1.9 1.9 2.0 2.8 3.5 4.0 4.4 5.3

Money and credit Percentages of GDP, end-of-year stocks

   Domestic credit 55.2 59.7 61.4 62.9 62.6 71.3 71.3 71.7 74.3

      To the public sector -1.5 -1.3 -0.3 0.9 -0.1 -0.4 -0.4 1.6 1.5

      To the private sector 66.9 71.4 75.0 77.7 79.5 82.0 81.2 80.0 83.1

      Others -10.2 -10.3 -13.3 -15.7 -16.8 -10.4 -9.5 -9.9 -10.3

  Monetary base 5.0 5.6 6.1 6.3 5.5 5.7 6.1 6.2 5.9

  Money (M1) 15.1 15.4 15.8 16.5 17.4 18.4 17.9 18.6 19.3

  M2 53.8 60.4 63.1 65.8 66.5 69.6 70.0 68.8 72.1

  Foreign-currency deposits 6.3 5.8 6.3 7.0 8.6 9.0 8.8 8.1 7.8
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Table 2 

CHILE: MAIN QUARTERLY INDICATORS 

 
Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures. 
a/ Preliminary figures. 
b/ Based on figures in local currency at constant 2013 prices. 
c/ Figures as of May. 
d/ Quarterly average, weighted by the value of goods exports and imports. 
e/ Non-adjustable 90-360 day operations. 
f/ Measured by J.P.Morgan. 
g/ Figures as of April. 

 

 
 
 
 
 
 

2017 2018 2019

Q.1 Q.2 Q.3 Q.4 Q.1 Q.2 Q.3 Q.4 Q.1 Q.2 a/

Gross domestic product (variation from same 

   quarter of preceding year) b/ -0.4 0.4 2.0 3.0 4.7 5.3 2.6 3.6 1.6 …

Gross international reserves (millions of dollars) 39 231 38 725 38 650 38 534 37 944 37 281 37 124 39 445 38 442 38 858 c/

Real effective exchange rate (index: 2005=100) d/ 104.0 106.7 105.5 104.3 99.7 100.4 103.0 104.7 103.2 104.4 c/

Open unemployment rate 6.6 7.0 6.7 6.4 6.9 7.2 7.1 6.7 6.9 …

Employment rate 55.5 55.4 55.7 56.2 55.8 55.6 55.0 55.6 55.4 …

Consumer prices 

   (12-month percentage variation) 2.7 1.7 1.4 2.3 1.8 2.5 3.1 2.6 2.5 2.8 c/

Wholesale prices

   (12-month percentage variation) 8.6 9.6 13.0 8.37 4.8 10.1 4.7 0.95 4.1 1.1

Average nominal exchange rate 

  (pesos per dollar) 655.5 663.9 642.3 633.3 601.9 621.8 663.8 680.7 667.2 680.0 c/

Average real wage (variation from same

  quarter of preceding year) 1.5 2.0 3.1 3.0 2.7 2.6 1.2 1.2 2.0 …

Nominal interest rates (average annualized percentages)

   Deposit rate e/ 3.4 2.9 2.8 3.0 2.8 2.8 2.9 3.4 3.2 3.2 c/

   Lending rate e/ 13.2 11.0 10.9 10.7 11.1 10.1 10.4 10.6 10.1 8.9 c/

   Interbank rate 3.2 2.7 2.5 2.5 2.5 2.5 2.5 2.7 2.9 2.9

   Monetary policy rates 3.2 2.6 2.5 2.5 2.5 2.5 2.5 2.8 2.9 2.8

Sovereign bond spread, Embi Global 

  (basis points to end of period) f/ 133 132 128 117 128 144 124 166 133 145 c/

Risk premiia on five-year credit default swap

  (basis points to end of period) 72 66 59 49 51 61 44 65 46 41

International bond issues (millions of dollars) 2 610    3 844    5 004    2 990    3 737    3 461    392        1 045    2 774 1 780

Stock price index (national index to

 end of period, 31 December 2005 = 100) 243 242 272 283 282 270 269 260 268 258

Domestic credit (variation from same

   quarter of preceding year) 3.6 4.4 7.0 6.8 10.5 11.3 8.8 10.2 8.0 7.8 g/  a percentage of total credit 0.9 0.8 0.8 0.8 0.8 0.8 0.8 0.9 0.9 0.9


