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Dr. Alfredo Coutiño es director en Moody’s Analytics, y es responsable del análisis 

económico en tiempo real, y de modelos y pronósticos para América Latina.

Juan Pablo Fuentes es un economista en Moody's Analytics, donde produce análisis en 
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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. Evolución Reciente y Perspectivas

» Primera mitad del año

» Perspectivas: Escenario Básico

2.  Pandemia y Escenarios Alternativos 

» Evolución de la Pandemia

» Escenarios Optimista y Pesimista

3. Riesgos Latentes

Agenda



1 Evolución Reciente y 

Perspectivas
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COVID-19 Hunde al Mundo en Recesión: Enero-Junio

Riesgo de extiende en 2019

Fuente: Moody’s Analytics

En recesión

En riesgo

Recuperación
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La Epidemia Avanza en la Región
Número de casos confirmados, millones de personas
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Fuentes: Organización Mundial de la Salud, Moody’s Analytics
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Las Monedas se Desploman, Aunque se Recuperan Algo
Moneda local por dólar (US), cambio % con respecto a Dic 2019

Fuentes: Bancos Centrales, Moody’s Analytics



Perspectivas Económicas de América Latina, Agosto 2020 9

50

60

70

80

90

100

110

120

130

4-Jan 4-Feb 4-Mar 4-Apr 4-May 4-Jun 4-Jul 4-Aug

Argentina Brasil Chile Colombia México

Mayoría de Mercados Busátiles Aún con Pérdidas

Fuente: Moody’s Analytics

Indices de precio de acciones, diciembre=100
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Tasas de crecimiento anual, %
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Actividad Económica se Desploma en 2ndo. Trimestre
Indices de actividad, tasas de crecimiento anual (%), sin ajuste estacional

Fuentes: Institutos de Estadísticas, Bancos Centrales, Moody’s Analytics
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Desempleo: El Gran Costo Social de la Crisis
Tasas de desempleo, %

Fuentes: Institutos de Estadísticas, Moody’s Analytics
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Alivios Fiscales Para Empresas y Familias

Fuente: Moody’s Analytics

Estímulo fiscal como proporción del PIB, %
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Tasa de interés de política monetaria, %
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Fuentes: Institutos de Estadísticas, Bancos Centrales, Moody’s Analytics
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1. Pico de la epidemia se alcanza en Agosto (no hay segunda ola).

2.  Proceso de reapertura económica avanza gradualmente. 

3. Estímulos fiscal y monetario se mantienen en 2020.

4. Destrucción de capital físico y humano limita la capacidad futura.

Proyección Básica: Supuestos
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Perspectivas 2020: Recesión Más Profunda del Siglo
PIB real, crecimiento anual, %
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Fuente: Moody’s Analytics, Escenario Básico
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Crecimiento por Regiones
PIB real, crecimiento anual, %

PIB real, crecimiento anual, %

Fuente: Moody’s Analytics.

Nota: América Central excluye México.
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% del producto potencial del escenario sin crisis (Marzo, 2020)

Fuente: Moody’s Analytics



2 Pandemia y Escenarios

Alternativos
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Escenarios Alternativos

Más Optimista (Percentil 4)

Optimista          (Percentil 10)

Básico              (Percentil 50)

Pesimista         (Percentil 90)

Más Pesimista (Percentil 96)

El pronóstico básico es el “resultado más probable” basado en las condiciones actuales y 

nuestra visión sobre la dirección que lleva la economía. 

Corremos múltiples simulaciones para obtener una distribución de probabilidades con posibles

resultados. 

Actualizados cada mes
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Diferentes Supuestos para cada Escenario

Paths S0 S1 BASICO S3 S4

PIB GLOBAL

PRECIO de MATERIAS PRIMAS

EPIDEMIOLOGIA

Pico de Infecciones Pico en Agosto Pico en Agosto Pico en Agosto Pico en Octubre Pico en Diciembre

Tasa de Mortalidad Global 2.9% 2.7% 3.3% 5.1% 5.8%

Fecha de abatimiento

(<1000 infecciones/día)
T1 2021 T1 2021 Junio 2021 T4 2021 T4 2021

Sistema Hospitalario Sin estrés Sin estrés
Cerca de 

capacidad
Pequeño desborde Gran desborde

POLITICA ECONOMICA

ACCESO A MERCADOS 

FINANCIEROS
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Fuentes: Johns Hopkins CSSE COVID-19 Data Repository, Moody’s Analytics
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La Región es Nuevo Centro de la Pandemia

Fuentes: Johns Hopkins University, Moody’s Analytics

Casos confirmados de COVID-19 al 23/08, casos por millón de habitantes
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Fuentes: Harvard Global Health Institute, Moody’s Analytics
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Lenta Reapertura de las Economías en LatAm 
Disminución de visitas a sitios de recreación comparado al nivel pre-pandemia, %

Fuentes: Google LLC COVID-19 Community Mobility Reports, Moody’s Analytics



Perspectivas Económicas de América Latina, Agosto 2020 27

4500

5000

5500

6000

6500

19Q1 20Q1 21Q1 22Q1 23Q1 24Q1 25Q1

Básico S1 S3

Escenarios Alternativos para la Recuperación 
PIB real agregado para LatAm, bil 2012 USD
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Fuentes: Harvard Global Health Institute, Moody’s Analytics
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Fuente: Moody’s Analytics
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3 Riesgos Latentes 
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Desigualdad Persistente

Fuentes: Banco Mundial, Moody’s Analytics

Coeficiente de GINI, 2018 o último año disponible
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Menor Espacio Fiscal

Fuente: Moody’s Analytics
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Preguntas? Contáctenos en

help@economy.com

Por favor complete la corta

encuesta a continuación y 

comparta sus comentarios con 

nosotros!

mailto:help@economy.com
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+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
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USA
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+44.20.7772.5454

One Canada Square 
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Contáctenos: Nuestras Oficinas - Economics & Business Analytics



Perspectivas Económicas de América Latina, Agosto 2020 38

© 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/

