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Los pagos a favor del Gobierno Nacional y, de ser el caso, a 
favor de las empresas financieras con calificación crediticia 
similar al riesgo soberano, correspondientes a compromisos 
de deuda generados en el marco de operaciones de 
endeudamiento interno bajo el ámbito del Sistema Nacional 
de Endeudamiento, asumidos por Gobiernos Regionales y 
Locales, Mancomunidades Regionales y Locales para el 



 

financiamiento de sus Proyectos de Inversión Pública, son 
efectuados a través de fideicomisos. 

Cuando el otorgamiento de los recursos previstos para 
efectuar dichos pagos se realice mediante Asignaciones 
Financieras, la Dirección General de Endeudamiento y 
Tesoro Público está facultada a deducir los montos 
necesarios para atender las referidas obligaciones y 
transferirlos directamente a las cuentas previstas para el 
pago del servicio de deuda señaladas en los fideicomisos, 
durante la totalidad del plazo de pago, sea éste igual o 
mayor al período de duración del mandato de la autoridad 
respectiva.  

Es responsabilidad de las entidades públicas, incluidos los 
Gobiernos Regionales y Locales que tienen a cargo dichas 
obligaciones, la emisión anticipada de la Certificación del 
Crédito Presupuestario respectivo, en el marco de las 
normas legales vigentes, por el monto de las obligaciones y 
en atención al cronograma establecido para el 
cumplimiento del servicio de deuda. 

Para el caso de los pagos a favor de las empresas 
financieras con calificación crediticia similar al riesgo 
soberano, la Dirección General de Endeudamiento y Tesoro 
Público queda facultada a emitir las disposiciones 
necesarias con los requisitos a exigirse a los Gobiernos 
Regionales y Locales, y a las Mancomunidades Regionales 
y Locales, para el financiamiento de sus Proyectos de 
Inversión Pública, priorizando aquellos con estándares 
superiores de eficacia en la ejecución de las inversiones y 
de calidad en la ejecución del gasto.  
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How to reduce our deficit in infrastructure?”; between the 16th 

Palacio de la Moneda



 

mass is generated through associations, and “pool financing” 
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“Pool financing” or generation of critical mass as in



 

ternational seminar: “MILA and fixed i
reduce our deficit in infrastructure?”
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private partnership’s models to be successful 

                                                             

creation of an “Infrastructure Fund” for Chile. 

“Innovating in Infrastructure Finance: Payments for Availability with 
Sleeping Beauty Bonds” for the Trade Americas & Connect Americas 

a presentation called “Financing Proposal for Mega 
Values” 

2015); and “Infrastructure Fund and the 
History of the Meteorite” from May,



 

ve “should go at the 

the strategic needs of our economy”. Its objective is the 

ojects. According to the MOP’s 
inister, “this initiative is the most important public

has in the future concessions”.

                                                             



 

generate flows for another US$ 30 billion. He stated that “in 

and is something to take advantage of now”.

                                                                                                                                 
–

–



 

things the project’s qualification through its social evaluation; 
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– glosa presupuestaria6–

been falling behind and today an important part of Chile’s 
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In Chile’s recent years, significant investments have been made 

two. For example, let’s think about a highway awarded in the 
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According to De Soto (2002) “One of the great challenges of 
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mitigate project’s risks.



 

project’s sponsor companies awarded by concession, and 







 

 

•



 

•
•

•

•
•

•

•
•
•
• –

information: “Your saving funded this highway, this highway 
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Works, develop a manual called “Bond of Infrastructure”. That 

es, strategic allies of Standard and Poor’s. 





30



 

assigned the “AAA” category to all works that have been 

higher than Chile’s sovereign risk classification “A /+” at 

–

–



public works in Chile is “quality life and strut for our 
productivity”, and announced that, after 20 years from the first 
public work awarded by concession, “it is time to perfect 
institutionality”. This suggests, she affirmed, “the creation of 

discussion in the Congress”. She concluded the issue 

The current Executive’s draft law that is pro



 



 

governs the country, with the subtitle “concessions have been 
misunderstood”, indicated that “it is not true that highways are 

illion of dollars in its favor, that did not have 20 years ago”.
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generation of new projects funded by the State’s resources.
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“There is no other possible way, the only viable system are the 
AFPs”. Although in 95% of the world's countries there is a 

citing any academic reference, that they are “broke”.
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Payments to the National Government and, if applicable, in 
favor of financial companies with a credit rating similar to 
sovereign risk belonging to debt commitments generated 
under domestic indebtedness transactions under the scope 
of the National System of Indebtedness assumed by Local 
and Regional Governments, Regional and Local 
Commonwealth to finance their public investment projects 
are made through trusts. 

When granting the resources provided for such payments is 
made through financial allocations, the Directorate General 
of Indebtedness and Public Treasury is entitled to deduct the 
necessary amounts to meet those obligations and transfer 
them directly to the accounts provided for payment of debt 
service identified in the trusts, during the full term of 
payment, whether it is equal or greater to the duration of the 
mandate of the respective authority. 



 

It is the responsibility of public entities, including regional 
and local governments who are in charge of such 
obligations, the anticipated issuance of the Certification of 
the respective Budget Credit, in the framework of the legal 
regulations in force, for the amount of obligations and in 
attention to the schedule established for the compliance of 
debt service. 

In the case of payments in favor of financial companies with 
a credit rating similar to sovereign risk, the Directorate 
General of Indebtedness and Public Treasury is authorized 
to issue the necessary provisions to be required to Regional 
and Local Governments, and Regional and Local 
Commonwealths, to finance their public investment projects, 
giving priority to those with higher standards of 
effectiveness in the execution of investment and in the 
quality in the expenditure execution. 
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