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Item 1: Schedule of Investments

Aberdeen Chile Fund, Inc.
Portfolio of Investments
September 30, 2011 (unaudited)

No. of Shares Description Value

EQUITY SECURITIES-108.4%
AIRLINES-4.7%
  258,500  Lan Airlines S.A. $ 5,451,766 

BEVERAGES-15.2%
  544,283  Cia Cervecerías Unidas S.A.   5,692,463 
  1,263,524  Coca-Cola Embonor S.A., PNA(a)   1,939,779 
  1,249,000  Embotelladora Andina S.A., PNB   5,033,391 
  2,718,000  Viña Concha y Toro S.A.   4,850,725 

  17,516,358 

CHEMICALS-11.6%
  119,650  Sociedad Química y Minera de Chile S.A., Class B, ADR   5,720,466 
  160,500  Sociedad Química y Minera de Chile S.A., PNB   7,731,166 

  13,451,632 

COMMERCIAL BANKS-19.8%
  42,579,464  Banco de Chile   4,984,355 
  75,709  Banco de Crédito e Inversiones   3,552,264 
  198,886,987  Banco Santander Chile   14,293,452 

  22,830,071 

ELECTRIC UTILITIES-9.7%
  33,200,000  Enersis S.A.   11,266,083 

INDUSTRIAL CONGLOMERATES-13.1%
  1,272,889  Empresas COPEC S.A.   15,144,717 

IT SERVICES-4.1%
  2,206,000  Sonda S.A.   4,741,355 

MULTILINE RETAIL-11.0%
  1,604,083  S.A.C.I. Falabella   12,768,636 

PAPER & FOREST PRODUCTS-11.4%
  3,887,130  Empresas CMPC S.A.   13,165,965 

REAL ESTATE MANAGEMENT & DEVELOPMENT-3.8%
  2,657,000  Parque Arauco S.A.   4,339,614 
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WATER UTILITIES-1.7%
  1,442,500  Inversiones Aguas Metropolitanas S.A.   1,968,178 

WIRELESS TELECOMMUNICATION SERVICES-2.3%
  138,000  ENTEL Chile S.A.   2,647,714 

Total Equity Securities (cost $66,708,503)   125,292,089 

Principal Amount (000's)
SHORT-TERM INVESTMENT-1.4%
UNITED KINGDOM-1.4%

 $1,649 
Citibank London, overnight deposit, 0.03%, 10/03/11 (cost
$1,649,000)   1,649,000 
Total Investments-109.8% (cost $68,357,503)   126,941,089 

Liabilities in Excess of Cash and Other Assets-(9.8)%   (11,307,533)

Net Assets-100.0% $ 115,633,556 

(a)  Illiquid Security.

PNA   Preferred Shares, Class A.
PNB    Preferred Shares, Class B.
ADR   American Depositary Receipts.
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Security Valuation - Securities for which market quotations are readily available are valued at current market value as
of the “Valuation Time.” The Valuation Time is as of the close of regular trading on the New York Stock Exchange
(usually 4:00 p.m. Eastern Time). Equity securities are typically valued at the last quoted sale price. Effective January
1, 2011, if there is no sale price available, the last quoted mean price provided by an independent pricing service
approved by the Board of Directors (the “Board”) is used. Prior to January 1, 2011, if there was no sale price, the last
quoted bid price provided by an independent pricing service was used. Securities traded on NASDAQ are valued at
the NASDAQ official closing price. Management has concluded there is no significant effect on the value of the
portfolio due to change in methodology. Prices are taken from the primary market or exchange on which each security
trades. Investment companies are valued at net asset value as reported by such company.

Most securities listed on a foreign exchange are valued either at fair value (see description below) or at the last sale
price at the close of the exchange on which the security is principally traded. Foreign securities, currencies, and other
assets and liabilities denominated in foreign currencies are translated into U.S. Dollars at the exchange rate of said
currencies against the U.S. Dollar, as of the Valuation Time, as provided by an independent pricing service approved
by the Board.

Debt and other fixed-income securities (other than short-term obligations) are valued at the last quoted bid price
and/or by using a combination of daily quotes and matrix evaluations provided by an independent pricing service, the
use of which has been approved by the Board. In the event such quotes are not available from such pricing agents,
then the security may be priced based on bid quotations from broker-dealers. Short-term debt securities of sufficient
credit quality, such as commercial paper and U.S. Treasury Bills having a remaining maturity of 60 days or less at the
time of purchase, are valued at amortized cost, which approximates fair value.

Securities for which market quotations are not readily available, or for which an independent pricing service does not
provide a value or provides a value that does not represent fair value in the judgment of the Fund’s investment adviser
or designee, are valued at fair value under procedures approved by the Board. In addition, fair value determinations
are required for securities whose value is affected by a “significant” event that materially affects the value of a domestic
or foreign security which occurs subsequent to the time of the close of the principal market on which such domestic or
foreign security trades and before the Valuation Time (i.e., a “subsequent event”). Typically, this will involve events
occurring after the close of a foreign market on which a security trades and before the next Valuation Time.

The Fund’s equity securities that are traded on a foreign exchange or market which closes prior to the Fund’s Valuation
Time are fair valued by an independent pricing service. The fair value of each such security generally is calculated by
applying a valuation factor provided by the independent pricing service to the last sales price for that security. If the
pricing service is unable to provide a fair value for a security, the security will continue to be valued at the last sale
price at the close of the exchange on which it is principally traded, subject to adjustment by the Fund’s Pricing
Committee. When the fair value prices are utilized, the value assigned to the foreign securities may not be quoted or
published prices of the securities on their primary markets.

For the period ended September 30, 2011, except as described above, there have been no significant changes to the
valuation procedures approved by the Board.

Equity securities generally are valued at the last quoted sale price or official closing price reported on the exchange
(US or foreign) or over-the-counter market on which they trade and are categorized as Level 1 securities. Securities
for which no sales are reported are valued at the last quoted mean price provided by an independent pricing service.
For international equity securities traded on a foreign exchange or market which closes prior to the Fund’s Valuation
Time, in order to adjust for events which occur between the close of the foreign exchange they are traded on and the
close of the New York Stock Exchange, a fair valuation model is used (as described above). This fair valuation model
takes into account comparisons to the valuation of American Depository Receipts (ADRs), exchange-traded funds,
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futures contracts, and certain indices, and these securities are categorized as Level 2.

The Fund is required to disclose information regarding the fair value measurements of the Fund’s assets and liabilities.
Fair value is defined as the price that the Fund would receive upon selling an investment in an orderly transaction to
an independent buyer in the principal or most advantageous market of the investment. The disclosure requirements
utilize a three-tier hierarchy to maximize the use of observable market data, minimize the use of unobservable inputs
and to establish classification of fair value measurements for disclosure purposes. Inputs refer broadly to the
assumptions that market participants would use in pricing the asset or liability, including assumptions about risk, for
example, the risk inherent in a particular valuation technique used to measure fair value including such a pricing
model and/or the risk inherent in the inputs to the valuation technique. Inputs may be observable or unobservable.

Observable inputs are inputs that reflect the assumptions market participants would use in pricing the asset or liability,
which are based on market data obtained from sources independent of the reporting entity. Unobservable inputs are
inputs that reflect the reporting entity’s own assumptions about the assumptions market participants would use in
pricing the asset or liability developed based on the best information available in the circumstances.

The three-tier hierarchy of inputs is summarized in the three broad Levels listed below.

· Level 1 – quoted prices in active markets for identical investments.

· Level 2 – other significant observable inputs (including quoted prices for similar securities, interest
rates, prepayment speeds, credit risk, etc.)

· Level 3 – significant unobservable inputs (including the Fund’s own assumptions in determining the
fair value of investments, information provided by the General Partner or Investee Companies such as
publicly traded prices, financial statements, capital statements.)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with
investing in those securities.

The following is a summary of the inputs used as of September 30, 2011 in valuing the Fund’s investments carried at
value. Refer to the Schedule of Investments for a detailed breakout of the security types: 

Investments, at value Level 1* Level 2* Level 3*
Balance as of
09/30/2011

Airlines $ 5,451,766 $ – $ – $ 5,451,766 
Beverages   17,516,358   –   –   17,516,358 
Chemicals   13,451,632   –   –   13,451,632 
Commercial Banks   22,830,071   –   –   22,830,071 
Electric Utilities   11,266,083   –   –   11,266,083 
Industrial Conglomerates   15,144,717   –   –   15,144,717 
IT Services   4,741,355   –   –   4,741,355 
Multiline Retail   12,768,636   –   –   12,768,636 
Paper & Forest Products   13,165,965   –   –   13,165,965 
Real Estate Management &
Development   4,339,614   –   –   4,339,614 
Water Utilities   1,968,178   –   –   1,968,178 
Wireless Telecommunication
Services   2,647,714   –   –   2,647,714 
Short-Term Investments   –   1,649,000   –   1,649,000 
Total $ 125,292,089 $ 1,649,000 $ – $ 126,941,089 
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* For the period ending September 30, 2011, there have been no significant changes to the fair value methodologies.
For the period ended September 30, 2011, there were no transfers in or out of Level 1, Level 2 and Level 3 fair value
measurements.

Short-Term Investment - The Fund sweeps available cash into a short-term time deposit available through Brown
Brothers Harriman & Co., (“BBH & Co.”) the Fund’s custodian. The short-term time deposit is a variable rate account
classified as a short-term investment.

Federal Income Tax Cost - At September 30, 2011, the identified cost for federal income tax purposes, as well as the
gross unrealized appreciation from investments for those securities having an excess of value over cost, gross
unrealized depreciation from investments for those securities having an excess of cost over value and the net
unrealized appreciation from investments were $68,357,503, $62,400,672, $(3,817,086) and $58,583,586,
respectively.

Other information regarding the Fund is available in the Fund’s most recent Report to Shareholders. This information
is also available on the website of the Securities and Exchange Commission at www.sec.gov.

Subsequent Events- Management has evaluated the need for disclosures and/or adjustments resulting from subsequent
events through the date the financial statements were issued. Based on this evaluation, no adjustments were required
to the Financial Statements as of September 30, 2011.

Item 2: Controls and Procedures

(a) It is the conclusion of the Registrant’s principal executive officer and principal financial officer that the
effectiveness of the Registrant’s current disclosure controls and procedures (such disclosure controls and procedures
having been evaluated within 90 days of the filing) provide reasonable assurance that the information required to be
disclosed by the Registrant has been recorded, processed, summarized and reported within the time period specified
by the Commission’s rules and forms and that the information required to be disclosed by the Registrant has been
accumulated and communicated to the Registrant’s principal executive officer and principal financial officer in order to
allow timely decisions regarding required disclosure.

(b) There were no changes in the Registrant’s internal control over financial reporting that occurred during the second
fiscal quarter of the period covered by this report that have materially affected, or are reasonably likely to materially
affect, the registrant’s internal control over financial reporting.

Item 3: Exhibits

1. The certifications of the registrant as required by Rule 30a-2(a) under the Act are exhibits to this report. 

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

Aberdeen Chile Fund, Inc.
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By: /s/ Christian Pittard
Christian Pittard,
President of
Aberdeen Chile
Fund, Inc.

 Date: November
29, 2011

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the Registrant and in the capacities and on the
dates indicated.

By: /s/ Christian Pittard
Christian Pittard,
President of
Aberdeen Chile
Fund, Inc.

 Date: November
29, 2011

By: /s/ Andrea Melia
Andrea Melia,
Treasurer of
Aberdeen Chile
Fund, Inc.

 Date: November
29, 2011

Edgar Filing: ABERDEEN CHILE FUND, INC. - Form N-Q

7


