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	Transparency is a General Principle in the Osaka Action Agenda.  To build on this, APEC Leaders agreed in the 2001 Shanghai Accord to develop transparency standards and report progress in the Individual Action Plan.  Since 2002, Leaders agreed in the Leaders’ Statement to Implement APEC Transparency Standards to General Transparency Standards, including on monetary, financial and fiscal policies and dissemination of macroeconomic policy data, and to area-Specific Transparency Standards on tariffs, non-tariff measures, services, investment, standards and conformance, customs procedures, intellectual property rights, competition policy, deregulation/regulatory review, mobility of business people and government procurement.  Leaders agreed to review the Transparency Standards periodically and, where appropriate, review, revise and expand them further
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	Transparency in monetary, financial and fiscal policies and dissemination of macroeconomic policy data**


	A central measure enacted towards achieving transparency is the Central Bank´s obligation of timely publishing the main national macroeconomic statistics, including those of a monetary and foreign exchange nature, the balance of payments and national accounts.
Also, in relation to Chile’s public debt, there is a statistical report on the public debt published yearly and available at the Ministry of Finance’s webpage (www.hacienda.cl). Finally, the report on the public finance’s standing is issued on a yearly basis and aimed at informing the Congress.
Information related to government finances is provided by the Budget Office. The public has access to comprehensive and timely fiscal reports, which are published on the Budget Office’s website (www.dipres.cl). The Budget Office also publishes audited annual balances and quarterly financial statements of state owned enterprises.

All statistics gathered in Chile are reviewed in the IMF ROSCs, the Report on the Observance of Standards and Codes, on Data Module for Chile, which is prepared by the International Monetary Fund on national accounts, prices, government finance, monetary, and balance of payments statistics.
Concerning dissemination of macroeconomic policy data, since its early subscription of the IMF’s Special Data Dissemination Standard (SDDS) in 1997, Chile is an active supporter of the transparent dissemination of macroeconomic data. The Central Bank of Chile, the Budget Office and the National Statistical Institute, which are Chile’s main economic data producers, share these principles and are committed to the tasks involved in it.
A new and novel step taken to ensure transparency is the publicity that is given to the measures that are taken by the government to invest its fiscal savings. 

Concerning funds invested abroad:
· There is a Financial Advisory Committee: It was created by the Fiscal Responsibility Law (N° 20.128) and it assists the Ministry of Finance on matters related to the investment of the governments fiscal savings, accumulated in two funds: Pension Reserve Fund (FRP) and the Economic and Social Stabilization Fund (FEES). 
· There is a link in the Ministry of Finance’s webpage that contains monthly executive reports (portfolio’s latest market value) and quarterly reports (portfolio’s value and composition) of each fund (FRP and FEES), committee meetings’ minutes, legislation regarding these funds and press releases. 
In the case of the financial regulatory agencies1, each agency provides open access, through its respective website, to relevant legislation, such as the one that established the financial agency itself, as well as the legal framework of each financial sector that the specific regulatory financial agency supervises. In addition, all regulated financial institutions and publicly-traded corporations, as well as the regulatory agencies, must publish periodically financial reports. Specifically, in the case of the corporations supervised by the SVS, a quarterly report called FECU (Uniformly Codified Statistical Form) is available to the public. Following the same idea, all banks and financial institutions also should publish a monthly report, which is available in the SBIF website. The Pension Fund Administrators also publish quarterly reports of their financial statements, as well as their performance during the same period. Furthermore, at least one of these reports published by these institutions should be audited by an external source. Also, the supervisory agencies have in their website a link where anyone can make comments before new regulations are implemented, if practicable..
	The relevant agencies are continually upgrading their information dissemination policies.


1. Superintendency of Securities and Insurance (SVS), Superintendency of Banks and Financial Institutions (SBIF), Superintendency of Pension Fund Administrators (SAFP).
Appendix – APEC Leaders Transparency Standards, paragraphs 1 through 6 and 9 through 11.

General Principles 

1. (a) Each Economy will ensure that its laws, regulations, and progressively, procedures and administrative rulings of general application respecting matters in Section C of Part One of the Osaka Action Agenda are promptly published or otherwise made available, for example via the Internet, in such a manner as to enable interested persons and other Economies to become acquainted with them.  (b) Each Economy will have or designate an official journal or journals and publish any measures referred to in paragraph 1  in such journals.  Each Economy will publish such journals on a regular basis and make copies of them readily available to the public. (c) An Economy may comply with subparagraph (b) by publication on the Internet. (d) Each Economy will promote observance of the provisions of this paragraph by the regional and local governments and authorities within its customs territory.

2. When possible, each Economy will: (a) publish in advance any measure referred to in paragraph 1 that it proposes to adopt; and (b) provide where applicable interested persons a reasonable opportunity to comment on such proposed measures.

3. Upon request from an interested person or another Economy, an Economy will endeavor to promptly provide information and respond to questions pertaining to any actual or proposed measure referred to in paragraph 1.

4. Each Economy will ensure in its administrative proceedings applying any measure referred to in paragraph 1 that: (a) wherever possible, persons of another Economy that are directly affected by a proceeding are provided reasonable notice, in accordance with domestic procedures, when a proceeding is initiated, including a description of the nature of the proceeding, a statement of the legal authority under which the proceeding is initiated and a general description of any issues in controversy; (b) such persons are afforded a reasonable opportunity to present facts and arguments in support of their positions prior to any final administrative action, when time, the nature of the proceeding and the public interest permit; and (c) its procedures are in accordance with domestic law.

5. Where warranted, each Economy will ensure that appropriate domestic procedures are in place to enable prompt review and correction of final administrative actions, other than those taken for sensitive prudential reasons, regarding matters covered by these Standards, that: (a) provide for tribunals or panels that are impartial and independent of any office or authority entrusted with administrative enforcement and have no substantial interest in the outcome of the matter; (b) provide parties to any proceeding with a reasonable opportunity  to present their respective positions; (c) provide parties to any proceeding with a decision based on the evidence and submissions of record or, where required by domestic law, the record compiled by the administrative authority; and (d) ensure, subject to appeal or further review under domestic law, that such decisions are implemented by, and govern the practice of, the offices or authorities regarding the administrative action at issue.

6. For purposes of these Standards, administrative ruling of general application means an administrative ruling or interpretation that applies to all persons and fact situations that fall generally within its ambit and that establishes a norm of conduct but does not include: (a) a determination or ruling made in an administrative or quasi-judicial proceeding that applies to a particular person, good or service of another Economy in a specific case; or (b) a ruling that adjudicates with respect to a particular act or practice.

Transparency in Monetary, Financial and Fiscal Policies and the Dissemination of Macroeconomic Policy Data
9. Prior to our agreement in the Shanghai Accord to implement APEC transparency principles, we agreed in Brunei Darussalam in 2000 to support the key standards identified by the Financial Stability Forum.  Three of these key standards focus on transparency: (a) Code of Good Practices on Transparency in Monetary and Financial Policies: Declaration of Principles; (b) Code of Good Practices on Fiscal Transparency; and (c) General and Special Data Dissemination Standards.

10. Following APEC Finance Ministers' decision to support the assessment of Economies' implementation of these transparency codes through the IMF‑led Reports on the Observance of Standards and Codes (ROSCs), Economies are encouraged to  participate fully in the ROSC  program.  As voluntary disclosure of ROSC modules promotes transparency, Economies should, where practicable, disclose the results of these assessments.

11. The provisions of this Statement will not require any Economy to disclose confidential information where such disclosure would impede law enforcement, the enactment of laws, or otherwise be contrary to the public interest or would prejudice the legitimate commercial interests of particular persons or enterprises.
* Economies should report against the actual language in the APEC Leaders’ General Transparency Standards, paragraphs 1 through 6 and 11, which can be found in the Appendix attached at the end of this document.





** Economies should report against the actual language in the APEC Leaders’ Transparency Standards on Transparency in Monetary, Financial and Fiscal Policies and the Dissemination of Macroeconomic Policy Data, paragraphs 9 and 10, which can be found in the �HYPERLINK  \l "Appendix"��Appendix� attached at the end of this document.











