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Deuda
mundial
en
Maximaos
historicos

Chart 1: Global debt is fast approaching $3o0 trillion
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danos por covid

Figure 1.2, Excess Mortality im L&AC Was Much Higher thhan Reported Mortality
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' 0s niveles de deuda aumentan en Ameérica
atina

Figure 1.17. Debt Levels in 2022 Are Significantly Higher than Before the Pandemic
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Fuerte aumento de la deuda durante COVID

Historic highs

Im 2020, global debt experienced the largest surge in 50 years.
(debt as a percent of GDP)
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Figure 1: Business credit/GDP since 1870
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Deuda
corporativa
en
economias
emergentes

Percentage of GDP
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Rate of profit on capital (%)
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Conduce a un débil crecimiento de la inversion

Fixed asset investment, Developed markets

Rato of GDP
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Y bajo crecimiento de la productividad

Chart 8: Long run global total factor productivity
growth for advanced and emerging econom.ies
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Ciclos
recurrentes
de crisis en

produ

a
cciony

la inversion

Figure 2. Global recessions
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E ‘ Ca I I I b | O The US rate of profit (EPWT) and non-financial rate (Basu-
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* Durante la pandemia, los
gobiernos y los bancos centrales
apoyaron un mayor

Fl sector endeudamiento del sector

0 ‘blico privado para ayudar a proteger
vidas y medios de subsistencia.

rescata al

. * Mientras que durante la crisis
prlvado financiera mundial, el desafio fue
contener el dano del sector
privado excesivamente
apalancado.




Costos fiscales del COVID

Figure 1.15. Fiscal Balance in LAC Countries, 2022 Forecast
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El ingreso promedio de América Latina es
bajo
Average income across world regions, 2021
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Average income (% world average)

Interpretation: [n 2021, the average income of Morth America i=s 315% of world average wealth (ot Purchasing Power Parity). Sources
and series: wir 202 2 wid world/methodology



Y también lo es la riqueza media

Average wealth across world regions, 2021
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Interpretation: In 2021 the average wealth of Morth Americo 15 390% of world average income (ot Purchasing Power Parity). Met
housshold wealth is equal to the sum of financial assets (e.g equity or bonds) and non-financial assets (eg. housing or land)] owned by
indnviduals, net of their debis. Souwrces and series: wir 202 2 wid world/methodology:




Desigualdad extrema de la rigueza

The extreme concentration of capital: wealth inequality across the world, 2021

{ The richest 10% own around 80-B0% aof |-
wealth. The poorest half typically owns
1 less than 5% of wealth.

30%

Share of total wealth (%)
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Interpretation: The top 10% in Latin America captures 7 7% of total household wealth, compared with 1% captured by the bottom S0%.
Net household wealth is equal to the sum of financial assets (e.g. equity or bonds) and non-financial assets (e.g. housing or land) owned by
individuals, net of their debts. Sources and series: wir202 2 wid world/methodology.




Particularmente en Ameérica Latina

* El 10% superior de los hogares en América Latina captura el 77% de la
rigueza total de los hogares, mientras que el 50% inferior tiene solo el
1% de participacion. Compare con Europa, donde el 10% superior
obtiene el 60%.

* EI 50% inferior de los hogares en América Latina tiene 630 veces
menos riqueza que el 10% superior.

* El 1% superior de los hogares tiene el 46% de la riqueza total en
Ameérica Latina.



Base imponible baja en América Latina

Figure 2.5. Fiscal Revenues (as percent of GDP)

a. Worldwide regional comparison
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Recaudacion de impuestos sobre la renta baja

Figure 2.2. Individual Income Tax Collection

a. As percant of GDP by region b. As percent of total revenue by region
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La evasion de impuestos abunda

Figure 2.9. Standard Corporate Tax Rates by World Region and LAC Country
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Corrupcion y despilfarro en el gobierno
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Chile
LaC

&
525 267240 933
2 19.0
Eﬂiﬁ 3/ 121 119
10
¥ 7.2
&
- I I
0
: = B
. = 1
oo @
5

Costa Rica
El Salvador
Dominican
Republic
Guatemala
Paraguay
Argentina
Mexico
Micaragua
Honduras
Bolivia
Panama
Colombia

M Leakagesin transfers M Procurement waste M Wage bill inefficiency

Source: Panel a: [zqulerdo, Pessing, and Vuletin 2018, Panel b: Word Bank staff calculotions based on 12guierde, Pessing, and Vuletin 2018
Mote: LAC = Latin Amenca and the Conbbean.



Casi ninguna inversion publica

Los paises de América Latina tienen |la proporcion mas baja de inversion
publica entre las regiones de los paises en desarrollo

Figure 2.13. Public Investment in Developing Countries arournd the World

a. Meadian lewvel of public investmeant (as percent of GDP) per region, excluding :I-nunlnpnl:l countries
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Deuda publica en maximos en América Latina

FIGURE 8

Government debt in select Latam countries, 2022 forecast

Percentage of GDP

Average Latam
forecast: 69.8%
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Source: World Bank, MTI: Latin America, 2022.
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Deloitte Insights | deloitte.com/insights



La recuperacion economica post-COVID ha
terminado

Latin America: real GDP growth %
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Se viene un nuevo bajon
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Pronostico del Banco Mundial: recesion
Inminente

F. Evolution of global GDP
Index, 2019 = 100
115 =Baseline
Sharp downtum

119 =Global recession
~Pra-pandemic forecasts

« Para reducir la inflacion global a una
tasa consistente con sus objetivos, es
posible que los bancos centrales deban
aumentar las tasas de interés en 2
puntos porcentuales adicionales, segun
el modelo del informe.

 Si esto estuviera acompainado de estres W /
en los mercados financieros, el
crecimiento del PIB global se L /\/
desaceleraria a 0,5 por ciento en 2023,
una contraccion de 0,4 por ciento en 95

términos per capita que cumpliria con la 2018 2019 2020 2021 2022 2023 2024

definicion técnica de una recesion
global.



Todavia por debajo de |la tendencia previa a la

pandemia

COVID-19 recovery compared to pre-pandemic trend; Index numbers,
2016=100; 2016-2023
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Aumento del
costo del servicio
de |la deuda

e Como el stock de deuda y las
tasas internacionales han
crecido. Y a medida que los
paises renueven la deuda a
tasas mas altas, es probable
gue aumente la carga de

pago.

FIGURE 7

Many Latam central banks have hiked interest rates due to increasing
inflationary pressures
Policy rates in select Latam countries (%)

M January 2020 Pandemic low ® End 2022 (forecast) B May 2022
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Sources: Latam central banks; Econosignal.

Deloitte Insights | deloitte.com/insights




Aumento de los costos del servicio de |a
deuda

The rising costs of public debt for
developing countries

Servicing costs on public and publicly guaranteed external debt as a
percentage of governmeant revenues; Income group averages; 2010-
2021
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Jna nueva crisis de
a deuda

« Estamos en las primeras etapas de
una nueva crisis de deuda en el
Sur Global. Los paises pobres son
especialmente vulnerables a los
altos precios de los alimentos y la
energia. La mayor aversion al
riesgo de los inversores tambiéen
les esta afectando.

» El diferencial de la deuda soberana
en dolares de alto rendimiento
sobre los bonos del Tesoro de EE.
UU. ahora es mas de 10 puntos
porcentuales, aproximadamente el
doble de lo que ha sido durante la
mayor parte de la dltima década..

Debt vulnerabilities
Sovereign bond yields now stand above 10 percent

in nearly a third of emerging market economies.
(percent of EMBIG issuers with yields above 10 percent, 3-week average)
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Note: EMBIG countries are those included in the J.P. Morgan Emerging Market

Bond Index Global. IMF



