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Background



3A new reporting framework published in July 2019 formalized the creation 
of Chile´s unique TR within the Central Bank of Chile - the “Integrated 
Derivatives Information System (SIID-TR)”

* https://www.diariooficial.interior.gob.cl/publicaciones/2019/07/15/42404/01/1621602.pdf ** https://www.siid.cl/web/siid/contenido/-/detalle/evento-lanzamiento-siid-tr

Increase transparency and availability of market information, both for authorities and for the general public

Promote financial stability through adequate risk management of financial institutions, and effective
monitoring and supervision by authorities

Prevent market abuse, as a result of greater transparency, particularly in the financial derivative markets

Principle 
objectives 
of SIID-TR

https://www.diariooficial.interior.gob.cl/publicaciones/2019/07/15/42404/01/1621602.pdf
https://www.siid.cl/web/siid/contenido/-/detalle/evento-lanzamiento-siid-tr


4A dedicated web portal provides access to the reporting platform, a daily 
monitor with visualization of significant statistics, technical notes and 
papers, and other relevant information regarding the SIID-TR

* Home - Sistema Integrado de Información sobre transacciones de Derivados - Banco Central de Chile

https://www.siid.cl/en/home


Use of TR data



6The launch of the SIID-TR in November 2022 coincided with a dramatic 
increase in published statistics on the Chilean derivatives and spot markets 
(≈700 daily and ≈1,200 monthly)

* https://si3.bcentral.cl/Siete/en/Siete/Cuadro/CAP_DERYSPOT/MN_DERYSPOT/DER_RES_POS_01

https://si3.bcentral.cl/Siete/en/Siete/Cuadro/CAP_DERYSPOT/MN_DERYSPOT/DER_RES_POS_01


7A monthly report provides commentary on the banking sector´s activity in 
the FX, interest rate and inflation derivatives markets, with detailed 
breakdowns by counterparty sector, maturity and instrument

* https://www.siid.cl/web/siid/informe-derivados-financieros

https://www.siid.cl/web/siid/informe-derivados-financieros


8Net FX derivatives positions by counterparty sector shows positioning
of these participants according to their distinct strategies

* https://si3.bcentral.cl/Siete/en/Siete/Cuadro/CAP_DERYSPOT/MN_DERYSPOT/DER_BD_PPC_03
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https://si3.bcentral.cl/Siete/en/Siete/Cuadro/CAP_DERYSPOT/MN_DERYSPOT/DER_BD_PPC_03


9

Source: Updated graph from Villena and Hynes (2020). Authors‘ calculation, based on data from BIS and IMF.   

The Chilean FX derivatives market is approximately 4.6 times GDP and 
is deeper than other emerging and Latin-American economies
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10Comparing open interest positions of the new TR reports by underlying asset 
shows the importance of interest rate positions by Chilean resident banks
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11Breakdowns of foreign interest rate derivatives shows the evolution of 
the Libor transition to OIS rates
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12Interest rate swaps referencing the local Chilean Average Interbank Index (índice
cámara promedio) provide market expectations of monetary policy and inflation in Chile



13New FX series published in November 2024 presents a more detailed 
look at non-resident positioning on the Chilean peso
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Chilean resident banks: NDF USD/CLP net positions with non-residents by original 
maturity

1-7 days 8-35 days 36-95 days 96-185 days 186-370 days >370 days Total

* https://si3.bcentral.cl/Siete/en/Siete/Cuadro/CAP_DERYSPOT/MN_DERYSPOT/DER_BD_PPC_03
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https://si3.bcentral.cl/Siete/en/Siete/Cuadro/CAP_DERYSPOT/MN_DERYSPOT/DER_BD_PPC_03


14Since the start of 2025, non-residents have gone long CLP at maturities between 1-3 
months, in line with a strengthening of the peso and higher interest rate differentials 
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Blue line = USD/CLP exchange rate index where ↓ indicates strengthening of peso against USD.

Grey line = 3-month interest rate differential index between 90-day Chilean Average Interbank Swap rate and 3-month SOFR rate. 



15The monthly derivatives report includes a graph indicating market inflation 
expectations implicit in CLP/CLF (inflation insurance) forwards
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Access 
to SIID-
TR data

• SIID-TR data is accessible to relevant personnel in the
Bank depending on their functions through a data
governance framework:
• De-identified data accessible with minimal authorization required

• Identifiable data accessible to specific personnel after executive level
authorization

• Relevant units within the Bank using SIID-TR data include:
• Financial Markets Division for daily monitoring of USD liquidity and

interest rate expectations in the market

• Financial Regulation Division for financial stability analysis and published
reports including the Financial Stability Report and the annual Payment
Systems Report

• Monetary Policy Division for analysis related to monetary policy
decisions by the Board

• Balance of Payments group for the International Investment Position

• Researchers investigating the Chilean derivatives markets

• Full access is also provided to the Chilean Financial
Markets Commission (CMF) for its regulated entities



Summary



Summary

Officially launched in 2022, Chile´s TR within the Central Bank of Chile updated the reporting 
framework and vastly increased the amount of information on the Chilean derivatives markets 
available to relevant authorities.

Principle objectives of the SIID-TR are to increase transparency, promote financial stability and 
effective monitoring and supervision by authorities, and prevent market abuse.

SIID-TR data is used to publish daily and monthly statistics, perform internal analysis and 
research at the Bank and is provided to the financial market regulator (CMF) for its regulated 
entities.

To stay informed on the Chilean derivatives market please subscribe!

THANK YOU FOR YOUR ATTENTION

https://www.siid.cl/en/web/siid/suscripcion
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