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Resultados preliminares

« El Fondo de Cesantia (CIC) y Fondo de Cesantia Solidario (FCS) administraban en torno a
USD 12.500 millones al 31/12/2020. Considerando la propuesta de retiro de algunos lideres
de Chile Vamos, estimamos que la desinversion total alcanzaria USD 7.000 millones (2,8 pp
del PIB).

» Las carteras referenciales, definidas por el comité de inversiones para el Fondo de Cesantia
(CIC) y Fondo de Cesantia Solidario (FCS), son distintas. EI CIC/FCS tiene 90/85% en
instrumentos de intermediacion y renta fija nacionales, pero el FCS tiene mayor ponderacion
en instrumentos de renta fija (75%). En ambos casos, la inversion en el extranjero es muy
menor. El FCS tiene renta variable nacional (USD 200 millones) que podria incluso no ser
desinvertida por ubicarse bajo la proporcion de la cartera referencial del FCS sin impacto
material sobre la bolsa local.

« Asumiendo una desinversion homogénea de manera de mantener las carteras al 31 de
diciembre 2020 similares en composicion a las carteras referenciales, anticipamos una
desinversion del CIC y FCS de USD 600 millones de activos extranjeros, con impacto muy
menor en el tipo de cambio.

« Para renta fija local, la mayor desinversion ocurriria en bonos de tesoreria por USD 1.650
millones, seguido de DAP por en torno a USD 1.300 millones y bonos bancarios por USD
1.000 millones.

« Dada la reciente iliquidez observada en el mercado de renta fija, estas desinversiones
tendrian que ser apoyadas por la renovacion/reapertura de las medidas de contencion del
Banco Central.
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Fondos de Cesantia: Descripcion

Distr. Afiliados CIC segun saldo promedio (% acum.)
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Activos RF local (mill. USD)
B. Central

Tesoreria

Corporativos
Bancarios
Dep. a plazo
Resto

FC Individual FC Solidario
900 150
1.674 1.062
978 687
1.383 962
2.639 214
201 67

Fuente: Superintendencia de Pensiones, Scotiabank Economics
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Retiro 50% de AFC: Minimo de $400 mil y maximo de $1 millon

Modalidad de retiro de fondos (% de los afiliados) Retiros (venta) estimados por tipo activo (mill. USD)*

Tipo de activo FC Individual FC Solidario

Retira 50: RV local 0 185
| RF local 3.249 2.833

RV extranjera 0 179

RF extranjera 401 197

$400 mil
(minimo
garantizado)
85%

Retiros (venta) estimados por tipo activo de Renta Fija local (mill. USD)*

Ventas RF local (mill. USD) FC Individual FC Solidario

B. Central 376 135
Tesoreria 699 958
Corporativos 408 619
Bancarios 578 868
Dep. a plazo 1.103 193
Resto 84 60

* Los retiros o ventas de activos son estimados en base al portafolio existente al 31-diciembre-2020.
Fuente: Superintendencia de Pensiones, Scotiabank Economics
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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 or advisors, brokers or
commercial and/or investment bankers in relation to securities or related derivatives. As a result of these actions, Scotiabank may receive remuneration.
All Scotiabank products and services are subject to the terms of applicable agreements and local regulations. Officers, directors and employees of
Scotiabank and its affiliates may serve as directors of corporations.

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.
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