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Latest World Economic Outlook: IMF Growth Projections 

Source: IMF (WEO, April 2020) 
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Latest World Economic Outlook: IMF Growth Projections 

Source: IMF (WEO, April 2020) 
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…but increase the saving rate at the same time 
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Fiscal Support may compensate workers and corporates drop 

in income  
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COVID-19 in Chile 

Source: WHO, Bloomberg, Scotiabank Economics 
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COVID-19 in Chile 
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COVID-19 in Chile 
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COVID-19 in Chile 
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COVID-19 in Chile 
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Purchases with credit and debit cards continue to decrease 

year-on-year, but show some stabilization in the first days of 

April. 

Purchases using credit and debit cards 
(percentage, annual growth, 7 days moving sum) 

Source: Central Bank, Scotiabank Economics 

Purchases in different sectors 
(percentage, annual growth, 7 days moving sum) 
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As of the first week of April, total loans in national currency 

show a strong rebound, increasing 6.7% in real annual terms, 

0.8pp higher than the growth of the previous week. 

Total loans in local currency 
(percentage, annual real growth, weekly data) 

Source: Central Bank, Scotiabank Economics 

Monthly dynamism of Total loans 
(percentage, monthly real growth, weekly data, local currency) 
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Strong dynamism in commercial and mortgages loans 

Source: Central Bank, Scotiabank Economics 
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Strong dynamism in commercial and mortgages loans 

Source: Central Bank, Scotiabank Economics 
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External trade figures maintained their weakness in March, 

despite some stabilization in the last two weeks of the month. 

Incoming data for April reveal a deeper impact of Covid-19. 

Exports growth in 1st week of April: -37.7% y/y 
(percentage, annual growth) 

Source: Central Bank, Scotiabank Economics 

Imports growth in 1st week of April: -32.1% y/y 
(percentage, annual growth) 
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Limited dynamism in the labor market before COVID-19 

anticipates unemployment rates close to 2 digits in winter.  

Unemployment rate 
(percentage) 

Source: INE, Scotiabank Economics 

Employment creation by month 
(thousands of people, monthly difference) 
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Sharp slowdown in wages (real and nominal) and abrupt 

deterioration in the Labor income after social unrest. COVID-

19 would exacerbate this trend. 

Labor income 
(percentage, real annual change) 

Wages 
(percentage, annual change) 

Source: INE, Scotiabank Economics 
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Economic Outlook 

Forecast  2017 2018 2019 2020 2021 

GDP (% yoy) 1.3 4.0 1.1 -2.1 2.9 

Inflation (% yoy, eop) 2.0 2.1 3.0 2.8 3.0 

Exchange rate (vs. USD, eop) 637 695 753 790 720 

Monetary policy rate (%, eop) 2.5 2.75 1.75 0.5 1.5 

Copper price (US$/lb, eop) 2.80 2.7 2.8 2.6 2.6 
    

Private consumption (% yoy) 3.4 3.7 1.1 -3.0 3.5 

Public consumption (% yoy) 4.6 4.3 -0.3 8.5 3.5 

Investment (% yoy) -3.1 4.8 4.2 -8.0 3.0 
    

Fiscal balance (% GDP) -2.8 -1.7 -2.8 -8.0 -6.0 

Current account (% GDP) -2.2 -3.1 -3.9 -1.5 -0.5 

Source: Scotiabank Economics 


