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económico en tiempo real, y de modelos y pronósticos para América Latina.
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Moody's Analytics opera de forma independiente de las actividades de calificación crediticia de
Moody's Investors Service. Nosotros no hacemos comentarios sobre las calificaciones crediticias
o cambios potenciales asociados. Asimismo, ninguna opinión o análisis que se escuche durante
esta presentación refleja la opinión de la agencia de calificación.
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1. Panorama General 
» Pandemia en América Latina
» Impacto en los mercados y acciones de política

2.   Impacto Económico en América Latina 
» Supuestos
» Canales de afectación
» Impacto en la región
» Escenario de severidad (S3)

Agenda



1 Panorama General
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Países Andinos con Mayores Casos Per Capita

Fuentes: Johns Hopkins University, Moody’s Analytics

Casos confirmados de COVID-19 al 12/04, casos por millón de habitantes
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Pandemia Comenzó más Tarde en LatAm
Casos por millón de habitantes, días desde el caso 100, escala logarítmica

Fuentes: Johns Hopkins CSSE COVID-19 Data Repository, Moody’s Analytics
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Medidas de Distanciamiento Social se Extienden

Fuentes: OECD, CEPAL, Moody’s Analytics

Cuarentena Frontera 
Nacional Comienzo Final Cerrada

Argentina Si Marzo 20 Abril 23 Si
Brasil Parcial Parcial
Chile Si Marzo 24 Abril 26 Si
Colombia Si Marzo 24 Abril 26 Si
Ecuador Si Marzo 16 Abril 20 Si
México Si Marzo 30 Abril 30 No
Perú Si Marzo 15 Abril 26 Si
Venezuela Si Marzo 16 Si
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Fuentes: IEA, Cochilco, Moody’s Analytics
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Fuentes: Banco Central de Perú, Moody’s Analytics
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Fuentes: IIF, Moody’s Analytics
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Fuente: Moody’s Analytics

Indices de precio de acciones, enero=100
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Fuentes: Banco Central de Brazil, Moody’s Analytics
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Medidas de Estímulo Fiscal Cobran Urgencia 

Fuentes: FMI, OECD, CEPAL, Moody’s Analytics

Estímulo fiscal como porcentaje del PIB, %
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2 Impacto Económico en 
América Latina
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Supuesto 2: Recesión en los Motores Mundiales en 2020
PIB real, crecimiento anual, %

Fuente: Moody’s Analytics
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Fuente: Moody’s Analytics
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Internamente, la Economía Sufre Debilidad…
Latam PIB real, crecimiento anual, %
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…Pero, Existe Cierto Espacio Fiscal

Fuente: Moody’s Analytics
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…y Mejor Nivel de Municiones Monetarias que en 2008
Reservas internaciones, % del PIB

Fuentes: Bancos centrales, Moody’s Analytics
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Fuente: Moody’s Analytics, Escenario Básico
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…y Pérdida de Riqueza de Empresas e Individuos
Precio de las acciones bursátiles, índice 2019Q4=100

Fuente: Moody’s Analytics, Escenario Básico
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Fuente: Moody’s Analytics, Escenario Básico
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…y la Actividad Económica cae en Recesión
Latam PIB real, crecimiento anual, %

Fuente: Moody’s Analytics, Escenario Básico
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Los dos más Grandes, los más Golpeados
PIB real, crecimiento anual, %
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Pero, si las Condiciones Empeoran: Escenario de Riesgo
Latam PIB real, crecimiento anual, %

Fuente: Moody’s Analytics, Escenario S3
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Q&A

Preguntas? Contáctenos en help@economy.com

Por favor complete la corta encuesta a continuación y comparta sus comentarios con nosotros!

Para más análisis visite: moodysanalytics.com/latam

mailto:help@economy.com
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www.economy.comhelp@economy.com

West Chester, EBA-HQ
+1.610.235.5299
121 North Walnut Street, Suite 500
West Chester PA 19380
USA

New York, Corporate-HQ
+1.212.553.1653
7 World Trade Center, 14th Floor
250 Greenwich Street
New York, NY 10007
USA

London
+44.20.7772.5454
One Canada Square 
Canary Wharf 
London E14 5FA
United Kingdom

Toronto
+1.416.681.2133
200 Wellington Street West, 15th Floor
Toronto ON M5V 3C7
Canada

Prague
+420.23.474.7500
Pernerova 691/42 
186 00 Prague 8 - Karlin, 
Czech Republic

Sydney
+61.2.9270.8111
Level 10
1 O'Connell Street
Sydney, NSW, 2000
Australia

Singapore
+65.6511.4400
6 Shenton Way
#14-08 OUE Downtown 2
Singapore 068809

Shanghai
+86.21.6101.0172
Unit 2306, Citigroup Tower
33 Huayuanshiqiao Road
Pudong New Area, 200120
China

Contáctenos: Nuestras Oficinas - Economics & Business Analytics



Perspectivas Económicas de América Latina, Abril 2020 31

© 2020 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All 
rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND/OR ITS CREDIT RATINGS AFFILIATES ARE MOODY’S CURRENT 
OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND 
MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY, “PUBLICATIONS”) MAY INCLUDE SUCH 
CURRENT OPINIONS. MOODY’S INVESTORS SERVICE DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS 
CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR 
IMPAIRMENT. SEE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL 
FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S INVESTORS SERVICE CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY 
OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-
CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF 
CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK 
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, 
ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND 
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS 
TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND 
PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS 
CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND 
UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS 
UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS 
AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER 
OPINIONS OR PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER 
PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH 
INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, 
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR 
MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A 
BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM 
BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or 
mechanical error as well as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all 
necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable 
including, when appropriate, independent third-party sources. However, MOODY’S is not an auditor and cannot in every instance independently verify or 
validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any 
person or entity for any indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information 
contained herein or the use of or inability to use any such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, 
licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to: (a) any loss of present or prospective 
profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any 
direct or compensatory losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful 
misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the 
control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers, arising from or in connection with the 
information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY 
PARTICULAR PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY 
FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt 
securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. 
have, prior to assignment of any credit rating, agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees 
ranging from $1,000 to approximately $2,700,000. MCO and Moody’s investors Service also maintain policies and procedures to address the independence 
of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of MCO 
and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership 
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and 
Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S 
affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 
383569 (as applicable). This document is intended to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 
2001. By continuing to access this document from within Australia, you represent to MOODY’S that you are, or are accessing the document as a 
representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to 
“retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt 
obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is 
wholly-owned by Moody’s Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating 
agency subsidiary of MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ 
are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and, consequently, the rated obligation will not 
qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services Agency and 
their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and 
commercial paper) and preferred stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or 
MSFJ (as applicable) for credit ratings opinions and services rendered by it fees ranging from JPY125,000 to approximately JPY250,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

http://www.moodys.com/

	Slide Number 1
	Ponentes
	Slide Number 3
	Agenda
	1
	Países Andinos con Mayores Casos Per Capita
	Pandemia Comenzó más Tarde en LatAm
	Medidas de Distanciamiento Social se Extienden 
	Precios de Materias Primas se Derrumban
	Primas de Riesgo se Disparan
	Inversionistas Extranjeros Abandonan Mercados de LatAm
	Indices Bursátiles Siguen a Otros Mercados
	Monedas Comienzan a Estabilizarse 
	Bancos Centrales Ejecutan Medidas de Estímulo
	Medidas de Estímulo Fiscal Cobran Urgencia 
	2
	Supuesto 1: 3 a 8 Millones de Infectados en EE.UU. (Junio)
	Supuesto 2: Recesión en los Motores Mundiales en 2020
	Supuesto 3: Desplome del Precio del Petróleo
	Internamente, la Economía Sufre Debilidad…
	…Pero, Existe Cierto Espacio Fiscal
	…y Mejor Nivel de Municiones Monetarias que en 2008
	Impacto Financiero: Choque Cambiario
	…y Pérdida de Riqueza de Empresas e Individuos
	Impacto Real: Desplome en las Cuentas Externas
	…y la Actividad Económica cae en Recesión
	Los dos más Grandes, los más Golpeados
	Pero, si las Condiciones Empeoran: Escenario de Riesgo
	Q&A�
	Slide Number 30
	Slide Number 31

