
 

 

October 26, 2022 

A Bill that promotes competition and financial inclusion through innovation and technology in the 

provision of financial services has been approved by the Chilean Congress. 

 

 

On October 12, 2022, the Chilean Congress approved the Fintech and Open-Banking Bill (hereinafter, the 

"Act" or "Fintech Act"), pending only its enactment by the President and its publication in the Official 

Gazette. 

 

The Fintech Act is expected to foster financial innovation and greater competition in the financial system, 

and to promote the development of new financial products and services for consumers.  

 

Among the main aspects contemplated by the Fintech Act (which are explained in the following sections 

of this document), we can highlight the following: 

 

▪ A regulatory framework is established for certain technology-based financial services 

(crowdfunding platforms and related services, as well as alternative trading systems), the lack of 

which generated regulatory uncertainty, hindering their development in Chile.  

 

▪ The entities that carry out brokerage and custody operations, provision of trading platforms and 

advice on financial instruments (including crypto-assets and certain derivatives), will now be 

regulated by the Chilean Financial Market Commission ("CMF") and must demonstrate compliance 

with the requirements established by the authority in order to operate. 

 

▪ It creates an Open Banking System which will allow financial service providers to exchange 

customers’ financial information, thereby addressing the information asymmetry faced by 

incoming actors and facilitating the development of new financial product and service offerings.  
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▪ It regulates payment initiation service providers, which will be able to provide services to make 

electronic transfers from customers' accounts to third parties’ accounts, operating as a payment 

method without the need to use payment cards. This will generate greater competition in the 

payments market and reduce the use of cash. 

 

▪ The use of crypto-assets as payment method is recognized, extending the powers of the Central 

Bank to consider stablecoins as payment method (i.e. crypto-assets which value is determinable 

and backed by fiat currency), provided that such crypto-assets meet the requirements established 

by the Central Bank. 

 

▪ Different laws governing traditional financial institutions are amended in order to achieve 

regulatory symmetry in the provision of similar financial services, and to terminate certain entry 

barriers that affected FinTech companies, through, for example, guaranteeing access to bank 

accounts. 

 

I.  FinTech Services  

 

(i) FinTech Services. 
 
The Act contemplates a regulatory framework for the following technology-based financial 

services (the "FinTech Services"): 

 

(a) Alternative Trading Systems: platform that allows its participants to quote, offer or 
trade securities or financial instruments, including crypto-assets. 

 
(b) Crowdfunding Platform: platform in which those who have investment projects or 

financing needs, promote and offer those projects or needs and contact those who 
have available resources, in order to facilitate financing. 

 
(c) Brokerage of Financial Instruments: carrying out activities consisting in the purchase or 

sale of financial instruments on behalf of third parties. 
 

(d) Custody of Financial Instruments: holding of financial instruments, money or foreign 
currency. Such custody may be in the service provider’s own name on behalf of the 
client, or in the client’s name and on behalf of such client. 

 
 



 

 

(e) Order Routing: channeling of orders received from third parties for the purchase or 
sale of securities or financial instruments. 

 
(f) Credit Counseling: evaluations or recommendations to third parties regarding the 

payment capacity of persons, for obtaining or renegotiating a credit or financing. 
 

(g) Investment Advisory: recommendations to third parties regarding the performance of 
investments or operations in publicly offered securities, financial instruments or 
investment projects.  

 

These services will be subject to the supervision of the CMF and the Chilean Financial Analysis 

Unit (the "UAF"), being the providers of said services obliged, among others, to report 

suspicious transactions related to money laundering or financing of terrorism. 

(ii) Relevant concepts of the Act. 
 

(a) Financial Instruments. 
 

The Act defines "Financial Instrument" as any security, contract, document or incorporeal 

good, designed, used or structured for the purpose of generating monetary income, or 

representing an outstanding debt or a crypto-asset, including derivative contracts, contracts 

for difference (CFD) and invoices, regardless of whether their support is physical or 

electronic. 

 

By means of this definition, the Act incorporates different credit and investment instruments 

and contracts into the CMF's supervisory perimeter, which until now were traded in markets 

that were not organized or supervised by the CMF. Such is the case, for example, of contracts 

for difference (CFD) and crypto-assets, with respect to which the CMF had resolved that such 

instruments were not regulated by the CMF, since, according to Chilean law, they were not 

considered as securities. 

(b) Crypto-assets or Virtual Financial Assets. 
 

The Act defines "Cryptoassets" as a digital representation of units of value, goods or services, 

other than money, whether in local currency or foreign currency, that can be transferred, 

stored or exchanged digitally. 

 



 

 

The Act considers crypto-assets as financial instruments and, therefore, they will be subject 

to the CMF’s regulations. In this regard, it should be noted that the Act does not regulate the 

issuance of crypto-assets nor those who provide services other than those contemplated in 

the Act.  

 

Prior to the Act, crypto-assets were not legally regulated in Chile and any crypto-asset 

transaction was similar to an exchange of any other non-financial good or asset, not subject 

to the supervision of the CMF. 

 

(iii) Obligation to register. 
 
Only entities registered in the Registry of Financial Service Providers administered by the 

CMF (the "Registry"), may engage in the provision of FinTech Services. Before beginning their 

activities, the service providers must demonstrate compliance with certain prudential 

requirements associated with the level of risk of each service. In addition, the international 

companies that provide these services must be domiciled in Chile for these purposes.  

 

Notwithstanding the above, the Act establishes that certain entities already supervised by 

the CMF (i.e. banks, stock exchanges, securities intermediaries, general fund managers, 

among others) may provide certain FinTech Services, without the need to be registered in 

the Registry and request an additional authorization from the CMF.  

 

The Act contemplates the following procedure for registration in the Registry: 

 

(a) Application for registration.  
 

The applicant must submit to the CMF an application for registration in the Registry, stating 

its intention to provide one or more FinTech Services, and accompanying the background 

information established by the CMF to prove its identity and legal capacity.  

 

The purpose of the provider must be exclusively the provision of one or more FinTech 

Services, unless other complementary activities are expressly authorized by the CMF. 

 

The CMF shall rule on the applications for registration in the Registry within 30 business days 

from the date of the application. 

 



 

 

(b) Authorization to operate.  

Additionally, those who are registered in the Registry must request, prior to rendering the 

services, an operating authorization. The CMF has a maximum term of 6 months to grant or 

reject the authorization. 

 

For such purposes, the applicant must prove to the CMF that it complies with the 

requirements established for each FinTech Service, which may include customer information 

obligations, suitability requirements, operational capacity, capital requirements, equity and 

guarantees, as well as requirements in the areas of corporate governance and risk 

management, as indicated below: 

 

(iv) Main obligations of FinTech Service providers. 
 
(a) Information duties: the CMF will establish the information that FinTech Service 

providers must provide to their clients or to the general public.  
 

(b) Suitability and knowledge: the individuals who perform functions for the providers of 
credit counseling or investment advisory services, as well as the systems they use, shall 
provide guarantees of objectivity, coherence and consistency among the elements 
used to make their recommendation or evaluation, which shall be accredited in the 
manner determined by the CMF.  

 

(c) Guarantees: when a certain business volume or number of potentially directly affected 
persons (determined by the CMF) is reached, those who provide intermediation or 
custody services of financial instruments or routing of orders, shall constitute 
guarantees to respond for the correct compliance of the obligations arising from their 
activity and, especially, for the damages that may be caused to their clients.  

(d) Minimum equity: when business volume established by the CMF is reached and it can 
be reasonably presumed that the risks faced by the entity may compromise public faith 
or financial stability, those providing brokerage or custody services of financial 
instruments must have a minimum net worth equal to or greater than the greater of: 
(i) 5,000 Unidades de Fomento (approximately US$ 177,415); or (ii) 3% of their assets 
weighted by financial and operational risks. In the case of entities that present 
deficiencies in their risk management, the CMF may increase such percentage up to 
6%. 



 

 

 
(e) Corporate Governance and Risk Management: service providers must comply with the 

corporate governance and risk management standards, including cybersecurity and 
information security aspects, established by the CMF.  

 
The CMF is empowered to exempt or substitute these requirements for other less 
burdensome ones, in consideration of the nature of the services provided, the number or 
type of participants, the volumes traded, quoted or offered, or other conditions of a similar 
nature, when public interest is not compromised. 
 
In addition, the Act establishes that service providers must submit certain information 
annually to the Chilean Internal Revenue Service (IRS) for the application of the 
corresponding taxes. 

 
II. Finance System 
 

(i) System. 
 
The Act sets forth the rules and principles for an Open Finance System (the "System"), which 
allows the exchange of data between different financial service providers, through remote 
and automated access interfaces that allow interconnection and direct communication 
between the institutions participating in the System, under adequate security standards and 
subject to compliance with the requirements and conditions established in the Act and by 
the CMF, which is responsible for overseeing the System. The client’s express consent is 
required to be obtained before exchanging any client information. 

Institutions that qualify as "Information Provider Institutions", "Information Based Service 

Provider Institutions", "Account Provider Institutions" and "Payment Initiation Service 

Providers" will participate in the System, as indicated below. 

 

The System will include information, among other matters, on: 

 

(a) general terms and conditions of the financial products and services offered to the 
public and customer service channels provided by the Information Provider 
Institutions.  

 
(b) identification and registration of customers and their representatives collected by the 

Information Provider Institutions during the customer enrollment process, contracting 



 

 

of products and services or execution of operations, or in order to comply with 
regulatory requirements.  

 
(c) the commercial conditions contracted and the history of transactions carried out by 

the clients with respect to the financial products and services they have contracted 
with Information Provider Institutions (this information may not be older than 5 years). 

 
(d) data or information necessary for the provision of payment initiation services. 

 
(e) other data or information relating to clients as required by the CMF. 

 
(ii) Information Provider Institutions. 

The Information Provider Institutions in the System have the obligation to give access to and 

deliver the information requested by the Information Based Services Provider Institutions in 

accordance with the Act. 

 

Banks and issuers of credit cards, payment cards with provision of funds or any other system 

similar to the aforementioned payment methods authorized by the CMF must participate in 

the System as Information Provider Institutions. In addition, the CMF will extend the 

obligation to participate in the System, as Information Provider Institutions, to the following 

institutions, among others: 

(a) Payment card operators (i.e. acquirers) authorized by the CMF. 

(b) Savings and credit cooperatives supervised by the CMF and insurance companies. 

 

(c) Institutions that place funds through mass money lending operations, in accordance 
with Article 31 of Law No. 18,010. 

(d) General fund managers and portfolio managers regulated under Law No. 20,712, and 
stockbrokers. 

(e) Entities registered in the Registry of Service Providers. 

(f) Other financial institutions supervised by the CMF, as determined by the CMF by means 
of a general rule. 

The CMF may establish differentiated rules for the different Information Provider entities 

according to their relevance in each market, in terms of market share, number of clients, 



 

 

availability of client data or other objective criteria determined by the CMF. 

 

(iii) Institutions Providing Information Based Services. 
 

Providers of services that voluntarily register for SUCH purpose in the registry maintained by 

the CMF may participate in the System to consult, access and receive data for the purpose 

of providing services to clients. In addition, entities that qualify as Information Provider 

Institutions and FinTech Service providers (registered in the respective registry) may 

participate, without the need for new registration, but subject to compliance with the 

applicable requirements. 

 

The CMF will determine the requirements and background information that the 

aforementioned providers must submit in order to be registered, which, in any case, must 

demonstrate compliance with the technical and information security requirements set forth 

in the Act. 

 

(iv) Payment Initiation Service Providers and Account Provider Institutions. 
 

The Act establishes that Payment Initiation Service Providers may participate in the System 

as Information Based Service Provider Institutions.  

 

These entities provide services to account-holding customers, pursuant to which they may 

instruct, on behalf of the customer and before the Account Provider Institution (the 

respective bank or financial institution that provides the customer with the respective 

account), the execution of payment orders or electronic fund transfers, in favor of the third-

party beneficiaries indicated by said customers. 

In order to act as Payment Initiation Service Providers, the entities must register in the 

registry kept by the CMF, which will determine the risk management and control 

requirements, guarantees, customer information obligations and other conditions that must 

be met in order to provide these services. 

 

The CMF is empowered to issue differentiated rules for Payment Initiation Service Providers, 

according to the nature and volume of operations carried out by the providers and the risks 

they assume. 

 

As a general rule, Payment Initiation Service Providers may not have access to or hold, at any 



 

 

time, client funds associated with the payment orders instructed. Exceptionally, they may 

access and temporarily keep such funds, provided that they comply with the regulations 

issued by the Central Bank to that effect, and in any case must deliver such funds to the third-

party beneficiaries within 72 hours.  

 

(v) Customer consent and responsibilities of System participants.  
 

Information Based Service Providers and Payment Initiation Service Providers shall adopt 

mechanisms for customer authentication and obtain their prior and explicit consent to make 

information inquiries or initiate payments on their behalf through the System.  

 

The CMF will set the standards for customer consent and authentication, notwithstanding 

the fact that the Act states that consent must be free, informed, express and specific 

regarding the type of information to be shared, the purpose and the maximum period of 

validity of the authorization. 

 

The participants of the System shall be responsible for safeguarding the integrity, availability, 

security and confidentiality of the data involved in each transaction and the adequate privacy 

of the information of the clients, who shall comply with the legal and regulatory 

requirements applicable to them and with Chilean Data Protection Laws.  

 

(vi) Distribution of costs for information consultations. 
 

As a general rule, the Information Provider Institutions may not charge the Information 

Based Service Providers for the delivery of the information requested by the latter through 

the interfaces defined for the System.  

 

However, and on an exceptional basis, the Information Provider Institutions may require that 

the Information Based Services Provider Institutions reimburse the direct incremental costs 

incurred to meet the increase in requests received, to the extent that such requests exceed 

the threshold to be defined by the CMF. 

 

 

 

 

 



 

 

III. Other provisions of the Act.  
 

(i) Offering of financial products and services according to the client’s profile. 
 

FinTech Service providers, banks, insurance companies, securities intermediaries, among 

other entities mentioned in the Act, must adopt policies and procedures to avoid offering 

products that are not in line with clients’ needs, expectations and risk appetite.  

 

(ii) Conditions for access to bank accounts by supervised financial institutions. 
 

Banks offering bank account services must establish public, objective and non-discriminatory 

conditions under which they will offer such services to FinTech Service providers and other 

financial institutions supervised by the CMF. They may only deny the application, suspend or 

close a bank account, in justified cases. 

 

IV. Main amendments to other legal bodies. 
 

(i) Amendments to Law N°. 20,950, which Authorizes the Issuance and Operation of Payment 
Methods with Provision of Funds by Non-Banking Entities and to Law N°. 18,840 
Constitutional Organic Law of the Central Bank of Chile. 

 

(a) Law N°. 20,950 is amended to recognize the possibility of issuing payment methods 
with provision of funds to carry out payment transactions without cards, by means of 
electronic fund transfers. Additionally, the powers of the Central Bank are extended 
with respect to crypto-assets whose value is directly determinable and backed by fiat 
currency (stablecoins) that meet the standards defined by the Central Bank to be 
considered as payment methods. 

 
(b) In the same line, Law N°. 18,840 which regulates of the Central Bank is amended to 

extend the regulatory and exchange powers of the Central Bank with respect to the 
above-mentioned crypto-assets. 

 
(ii) Amendments to Law No. 18,045 of the Securities Market. 

 

(a) The requirements applicable to the issuance of publicly offered securities are simplified 
by eliminating the obligation to register the issuer, maintaining only the obligation to 
register the securities issued by said issuer.  



 

 

 
(b) The existence of a new debt security with a simplified registration regime is 

incorporated to facilitate access to the capital market for medium-sized companies. 
 
(c) The CMF is entitled to make proportional requirements in the regulation applicable to 

stock exchanges and securities intermediaries based on the risk to public interest, 
together with improving different standards currently applicable and ensuring 
regulatory symmetry with other activities.  

 

(iii) Amendments to Law No. 18,046 on Corporations, and to the Chilean Commercial Code.  
 

(a) The number of shareholders that causes the transformation of a closed stock 
corporation (sociedad anónima cerrada) into a public stock corporation (sociedad 
anónima abierta) is increased from 500 shareholders to 2000 or the higher number of 
shareholders established by the CMF, and the obligation of special stock corporations 
(sociedades anónimas especiales) to obtain prior authorization from the CMF for 
capital increases in cash is eliminated. 

 
(b) The Commercial Code is amended to make applicable to joint stock companies 

(sociedades por acciones) and limited partnerships (sociedades en comandita por 
acciones) the amendments introduced with respect to the increase in the number of 
shareholders that causes the transformation into a public stock corporation (sociedad 
anónima abierta). 

 

(iv) Amendments to Law No. 20,712 on Management of Third Party Funds and Individual 
Portfolios. 
 
Amendments are incorporated to ensure regulatory symmetry in terms of equity 

requirements, guarantees, personnel and systems suitability requirements, and 

technological innovations in these business models are recognized. The following 

amendments are highlighted: 

 

(a) The minimum equity that must be maintained by the general fund managers 
(administradoras generales de fondos or “AGF”) is modified from 10,000 Unidades de 
Fomento (approximately US$ 354,830) to the greater value between (i) 5,000 Unidades 
de Fomento (approximately US$ 177,415) and (ii) 3% (which may be increased up to 
6% by the CMF) of their weighted assets, according to the calculation mechanism 
established by the CMF. This requirement would be applicable only to those AGFs that 



 

 

have reached the volume of business or clients established by the CMF. 
 
(b) The suitability of officers regulated in Article 8 of the law extends to algorithms or 

systems that automate the process of choosing and making investment decisions for 
funds. 

 
(c) The guarantee contemplated in Article 12 of the law becomes enforceable once the 

AGF reaches the volume of business or number of clients that could be affected by the 
actions or omissions of the AGF, as determined by the CMF. 

 

(v) Amendments to Law Decree No. 3, of 1997, of the Ministry of Finance, which establishes 
the revised, systematized and agreed text of the General Banking Law. 

 

(a) It is specified that the supervisory powers of the CMF regarding retail payment 
methods include those means of payment that correspond to crypto-assets that are 
issued against receipt of fiat money from the public (stablecoins).  

 

(b) Financial entities which purpose is to support banks according to the Chilean law 
(sociedades de apoyo al giro bancario) are allowed to provide services to third parties, 
subject to prior authorization from the CMF. 

 

(vi) Amendments to Law No. 20,009, which establishes a liability limitation regime for holders 
or users of payment cards and electronic transactions in case of loss, theft, robbery or 
fraud. 

 

It establishes liability rules applicable to Payment Initiation Service Providers, with respect 

to transactions not authorized by the customer. 

 

(vii) Amendments to Law Decree No. 251, of 1931, of the Ministry of Finance, on insurance 
companies.  

 

The CMF is empowered to establish differentiated regulations for parametric insurance and 

inclusive insurance or micro insurance, making the regulation more flexible in terms of 

formalities, distribution channels, claims settlement processes, among other aspects. 

 

 

 



 

 

(viii) Amendments to Law No. 19,220, which regulates the establishment of Product Exchanges. 
 

Amendments are introduced to improve currently applicable standards and to ensure 

regulatory symmetry with other similar activities, allowing brokers of commodities 

exchanges to act as brokers of stock exchanges and allowing the CMF to establish 

proportional requirements. 

 

(ix) Amendments to Law No. 21,314, which establishes new transparency requirements and 
reinforces the responsibilities of market agents, regulates pension counseling, and other 
matters indicated.  
 
Given that a new and more comprehensive regulation on financial advisors has been 

incorporated by the Act, Article 3 of Law No. 21.314 on the matter is repealed. 

 

V.  Validity. 
 

As a general rule, the Act will enter into force 30 days after its publication in the Chilean 

Official Gazette, with the exception of the regulation of (i) FinTech Services; (ii) the Open 

Financial System; (iii) the amendments to Law No. 20,712 and (iv) certain amendments to 

Law No. 18,045, on the Securities Market and the General Banking Law, which will be 

effective as from the entry into force of the respective regulations to be issued by the CMF 

pursuant to the provisions of the Act. Notwithstanding the following, the Act establishes that 

such CMF regulations must be issued within a maximum period of 18 months counted as 

from the publication of the Fintech Act. 

 

(i) FinTech Services. 
 

The Act establishes that the entities that currently provide FinTech Services and that now 

shall be registered in the Registry pursuant to the Act, must request their registration and 

authorization to operate within 12 months counted as from the entry into force of the 

regulations to be issued by the CMF, in order to be entitled to continue to carry out such 

activities until the CMF resolves their request (either accepting them or denying them). 

 

 

 

 



 

 

(ii) Open Finance System. 
 

The Act states that the CMF will be responsible for defining the timetable for the gradual 

implementation of the System. For this purpose, the CMF may establish successive stages of 

implementation or differentiated terms in consideration, among other matters, of the type 

of participating institution. 

 

However, the CMF shall ensure that the System is implemented by banks and payment card 

issuers as Information Provider Institutions and Account Provider Institutions, as well as by 

Payment Initiation Service Providers, within a term not exceeding 18 months counted as 

from the entry into force of the regulations issued by the CMF, and within a maximum term 

of 36 months counted as from the entry into force of such CMF regulations with respect to 

the remaining entities that the CMF qualifies as Information Provider Institutions. 

 

The entities that are currently providing payment initiation services as of the date of entry 

into force of the Act, must comply request their registration before the CMF within a 

maximum term of 12 months counted as from the entry into force of these provisions, in 

order to be entitled to continue to perform such activities until the CMF resolves their 

request (either accepting them or denying them). 
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