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Chile | Tasa de desempleo sigue en 7,9% a pesar de mejor creacion de empleo

Mayor ejecucion presupuestaria habria apoyado la recuperacion
del empleo en el mes

La tasa de desempleo se mantuvo en 7,9% en el trimestre mévil terminado en diciembre (Fig. 1), en
linea con las expectativas. La fuerza de trabajo crecié 0,8% m/m, mientras que el empleo se expandié
0,9% en el mismo periodo (Fig. 2). En otras palabras, se crearon 82 mil empleos, siendo la mayor
expansion de los ultimos doce meses.

En diciembre se crearon 52 mil empleos formales respecto al mes anterior. Casi dos tercios del total
correspondieron a empleos en empresas o sectores formales, dentro de los cuales la mayoria se
concentraron en servicios administrativos, agricultura e industria. En contrapartida, el comercio
destruyé empleos formales, por primera vez desde agosto.

Extension del IFE laboral luce ambiciosa en cuanto al objetivo de creacion de empleo formal. Este
mes, el gobierno presenté un plan de impulso fiscal que considera una nueva extension del IFE laboral
por tres meses, que tiene el objetivo de crear 600 mil nuevos empleos formales. El registro de
diciembre mejora la perspectiva de otorgamiento de este beneficio, que en el segundo semestre de
2022 solo fue capaz de otorgar poco mas de 50 mil subsidios en promedio al mes, segun cifras de la
Subsecretaria del Trabajo.

La subejecucion de inversién publica alcanza USD1.900 millones, concentrada en vivienda y OO.PP.
Con cifras a noviembre, el ritmo de ejecucion del gasto en inversidn alcanzé 65%. Si se hubiera
ejecutado a un ritmo similar al aflo 2019, se habrian creado 110 mil empleos formales mas -respecto
de los 287 mil que se crearon en 2022- considerando las elasticidades publicas presentadas por la
Dipres. No descartamos que la recuperacion en la creacion de empleo formal en diciembre podria
estar explicada en parte por una mayor ejecucién de la inversion publica en el Gltimo mes del afio,
cifra que sera dada a conocer esta tarde por parte de la Dipres.
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Figura 1 Figura 2

Tasa de desempleo: estable por similar dinamismo
entre empleo y fuerza de trabajo
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Fuente: INE, Scotiabank Economics.

Fuente: INE, Scotiabank Economics.
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DISCLAIMER

This report has been prepared by Scotiabank Economics as a resource for the clients of Scotiabank. Opinions, estimates and projections
contained herein are our own as of the date hereof and are subject to change without notice. The information and opinions contained
herein have been compiled or arrived at from sources believed reliable but no representation or warranty, express or implied, is made
as to their accuracy or completeness. Neither Scotiabank nor any of its officers, directors, partners, employees or affiliates accepts any
liability whatsoever for any direct or consequential loss arising from any use of this report or its contents.

These reports are provided to you for informational purposes only. This report is not, and is not constructed as, an offer to sell or
solicitation of any offer to buy any financial instrument, nor shall this report be construed as an opinion as to whether you should enter
into any swap or trading strategy involving a swap or any other transaction. The information contained in this report is not intended to
be, and does not constitute, a recommendation of a swap or trading strategy involving a swap within the meaning of U.S. Commodity
Futures Trading Commission Regulation 23.434 and Appendix A thereto. This material is not intended to be individually tailored to your
needs or characteristics and should not be viewed as a “call to action” or suggestion that you enter into a swap or trading strategy
involving a swap or any other transaction. Scotiabank may engage in transactions in a manner inconsistent with the views discussed
this report and may have positions, or be in the process of acquiring or disposing of positions, referred to in this report.

Scotiabank, its affiliates and any of their respective officers, directors and employees may from time to time take positions in currencies,
act as managers, co-managers or underwriters of a public offering or act as principals or agents, deal in, own or act as market makers
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Scotiabank may receive remuneration. All Scotiabank products and services are subject to the terms of applicable agreements and local
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Any securities discussed in this report may not be suitable for all investors. Scotiabank recommends that investors independently
evaluate any issuer and security discussed in this report, and consult with any advisors they deem necessary prior to making any
investment.

This report and all information, opinions and conclusions contained in it are protected by copyright. This information may not be
reproduced without the prior express written consent of Scotiabank.

™ Trademark of The Bank of Nova Scotia. Used under license, where applicable.

Scotiabank, together with “Global Banking and Markets”, is a marketing name for the global corporate and investment banking and
capital markets businesses of The Bank of Nova Scotia and certain of its affiliates in the countries where they operate.

w



