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Italia y España, con sistemas de 
salud mucho mejores que el 
nuestro, han visto sus 
capacidades superadas 
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La pandemia se refleja en shocks de oferta y 
demanda que se refuerzan mutuamente 
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¿QUÉ HACE EL MUNDO Y AMERICA LATINA?
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El COVID19 cambió radicalmente la situación 
económica y empeoró el margen de maniobra 
fiscal
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Una primera aproximación a los efectos 
macroeconómicos de la pandemia  
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Linea base fiscal (bajo la línea)
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67 (8 9:9;8 <= >?=@9=A<= >B@;@CB;DB=@9:E:F
GHI7JKKDB88:@=A7

): Q- '-<#8-'- P7) 9 $,-@#'$'0&,&C'-"818-52&,%-5#-?&,
%-,-1B&0,&,> 7G9 Y#,28C8"$'$52- $0 L_I 0$
85,&,2-58B808%$%%-0-5%-#%$18-52&:

G: !0 '&0%-0I!QQ-5 -0.'&@'$1$ 5&W$,8%&.$'$ C85$5"8$'
0$.'&.#-,2$ >.-'& ,+%-B-'=1$52-5-' C85$5"8$18-52&
.'-,#.#-,2$%& $0@&B8-'5&: ;$ B$5"$.'8?$%$5&,-'=
C&'F$%$$ .$'28"8.$'> ,- %-B-'= &C'-"-' @$'$52+$%-0
@&B8-'5&$ -,$, &.-'$"8&5-, : Q- -,.-'$'+$ <#- 0$
B$5"$$.&'2- B$Y$5%&0$2$,$%-0"'/%82&$06H:

\: ;$ '-5-@&"8$"8D5%-B-'= "&52$'"&5 -0 $?$0%-0L_I 4
%-B-'= ,-' "&1#58"$%$ 851-%8$2$1-52- $ 0&,
-1B$Y$%&'-,%- 0&,.$+,-, %-0T0#B%- E$'8,4 $ 0&,
$"'--%&'-, .'8?$%&,$ 2'$?-, %- B$5"&, %- 85?-',8D5
-,.-"8$08F$%&,: `$B'= <#- 5&1B'$' #5$ "&18,8D5
,-1-Y$52- $ 0$%-0$N&G***:

,-(.$('/"$- .'%)&'#*$*$-



!8"
#$%95(9:1.;$
CD2/-$"&*4$.*$)-.A'51*$%1-+2/51*$)*4*$95*E5.5F*4$"+$*).*+*/5%+'-$,%$.*$1"49*$
4()5,-$0$G"%$/5+5/51%$%.$,*H-$&-E4%$.*$%&'4"1'"4*$%/)4%&*45*.I$$$



)6./$.3.4-96.'/2"&46'-

!"
#$ %&'()*+(,-.$&-,%'/,&$&-(-

*01%,)*,%0-&(./234%,$-
(4,%02*%02$-2%-.(&-+%5$,%&-

4,6')*'(&-*0)%,0('*$0(.%&

!!"
74,$1%'8(,-%&)(-',*&*&-4(,(-

%&)(9.%'%,-/0-1%,2(2%,$-&*&)%+(-
2%-4,$)%''*:0-&$'*(.-;/%-

*0'$,4$,%-(.-),(9(5(2$,-*0<$,+(.-
1/.0%,(9.%-

&$'*$%'$0:+*'(+%0)%

!!!"
=,$)%>%,-%.-)%5*2$-%+4,%&(,*(.-?-
2%&)%,,(,-2%-.(-2*&'/&*:0-4@9.*'(-
.(-<(.&(-2*'$)$+A(-%0),%-&(./2-?-

%'$0$+A(

!B"-
C&)*+(,-/0-4,%&/4/%&)$-,%(.-4(,(-;/%-4%,+*)(-+%2*,-%.-%<%')$-2%-.(-',*&*&3-?-1*(9*.*'%-.(-$9)%0'*:0-2%-
,%'/,&$&-*0)%,0('*$0(.%&

B"
C1*)(,-*0),$2/'*,-%D'%&*1(&-,%<$,+(&-%&),/')/,(.%&-(-.(-%'$0$+A(-;/%-0$-,%4$02(0(-/0-2*(>0:&)*'$-?-
%&)*+('*:0-2%-.$&-%<%')$&-+6&-4,$9(9.%&-2%-.(-',*&*&



Propuestas para aplanar la curva

3('45)."#/67/&'8")8,%98/:; <=; <>;

! U)"#*,.*,"$1X-$'*,*#"%8C"/"$7$1X-$*-.#80."$
()*$%"$"0.)"%5$!&#$;<$/="-$"/808&,"%*-5

! O*-2)T-$/*$%"$0)"#*,.*,"$-*$#*()8*#*$
")1*,.&$'#"/)"%$7$2#&'#"1"/&$/*$"0.898/"/$
*0&,F180"$/*$L"-."$E$1*-*-$2"#"$"%0",C"#$%"$
,&#1"%8/"/5

3('45)."#/?7/@%"%A#,%98/4'(/6B/C).).
! O*.*008F,$/*$U"-&-+$Y&,8.&#*&$7$".*,08F,$/*$

*,M*#1&-$5
! O*.*008F,$#X28/"$/*$0"-&-5$!"#"$%&$0)"%$-*$

#*()8*#*$"/()8#8#$4QZ5<<<$.*-.- 1*,-)"%*-$
2&#$4Z$1*-*-$()*$2)*/*,$"/()8#8#-*$*,$*%$
1*#0"/&$8,.*#,"08&,"%$"$P<$/F%"#*-$0"/"$),&3$
4P<$18%%&,*-$/*$6KO[$"2#&H81"/"1*,.*5

! \"-.#*&$/*$8,M*0."/&-$7$.*-.*&$"%*".&#8&$*,$
0",.&,*-$0&,$1X-$0"-&-$/*$8,M*0."/&-5$
I8-%"18*,.&$8,1*/8".&$7$1&,8.&#*&$/*$-"%)/$
/*$%&-$8,M*0."/&-5$U&-.&$*-.81"/&*-."-$
1*/8/"-3$P<$18%%&,*-$/*$6KO[

! U&12#"$/*$;$18%$0"1"-$6UW$7$#*-28#"/&#*-+$
".*,08F,$1T/80"$6UW3$[4P<18%%&,*-

! !"#"$":"-.*0*#$/*$"%81*,.&-+$"')"$
2&.":%*$7$'"-$"$"()*%%"-$M"18%8"-$()*$,&$-*$
:*,*M808*,$/*$%"-$2#&2)*-."-$-8')8*,.*-+$
-*$2#&2&,*$#*-*#9"#$4P<$18%%&,*-$/*$
/F%"#*-5 ! )"#+"%72%2#+*#%827(7*#V%G]I%1(,,"02#%T;[`



!"#$%&'()'*$)")*&+,()"*-)*.&'("%//,01*.&*&2$-&#'*3*&-*
/,&""&*.&*&2$"&')'*456

4F:E?=A9;%JL%5B@;@CB;DB=@9:<=%8:A%A;8;FB:A%<=8%D=A%<=%C?;F=@9=@;L%0#M03+3*

! G%$'&:8*#,&&.&#'"#X$),$SUBSIDIO 2"#"$%"-$
180#&$7$2*()*D"-*12#*-"-+$2"#"M8,",08"#$
-)$#&%$/)#",.*$%&-$;<$/="-$/*0)"#*,.*,"5

! G-.*$M8,",08"18*,.&$-*#98#X$2"#"0):#8#$%"$
,F18,"$/*$.#":"V"/&#*-$()* '",*,$1*,&-$
/*$4P<<$6K[$"%$1*-5

! !"#"$"00*/*#$"%-):-8/8&+$*12#*-"-/*:*,$
*-."# "0.89"-*, *%K\W$7$"%$/="$0&,*%$WGKK5

Rol de pagos
(MM US$)

Tipo de 
empresas

Número
trabajadores Abril

_8"'&-1.'-,$ ) aV HaI

E-<#-N$ )* abV GHI

U]UK; ZII

;2%P(0*0<(*.5%=*#+*%2,%aIb%72%,*%0?8(0*%V%]IINN%
#0G



!"#$%&'()'*$)")*&+,()"*-)*.&'("%//,01*.&*&2$-&#'*3*&-*
/,&""&*.&*&2$"&')'*4556

Propuesta 4.1: Fondo de Garantía para créditos 
destinados a financiar nómina de micro y 
pequeñas empresas

Propuesta 4.2: Fondo de Garantía para créditos 
destinados a Capital de Trabajo de empresas 
medianas y grandes

! C&,#.39%+#@#()<2)L&,).(%),&, (+*%;'#
&99)*)%#&#2'#9%M*31+#(&%&#/3'&'93&%#N#
.),),#&*393+'&"),#*)#,2#':.3'&0#,3O

! P)#213"3Q&#(&%&#926%3%#,&"&%3+,#.)'+%),#
&#E455#RPF#&"#.),88

! !"#9%M*31+#1)'*%-&#E#&L+#*)#$%&93&#
*) 9&(31&"#@#N#&L+,#*)#("&Q+8

! C&1&,&#*)#3'1)%M,#,)%;#*)"#4S8

! !"#!,1&*+#9%)&%;#2'#D+'*+#*)#$&%&'1-&#(&%&#
<2)#,)#/&93"31)#)"#&99),+#&#2'#9%M*31+#(&%&#
9&(31&"#*)#1%&6&7+#&#).(%),&,#*)#.;,#*)#45#
1%&6&7&*+%),8!"#9%M*31+#,)%;#+1+%$&*+#(+%#
)"#,3,1).&#/3'&'93)%+#(%3=&*+8

E#+2%P"07"%#2.D*%72%HKKKNN%#0G E#+2%P"07"%#2.D*%72%IOKK%NN%#0G



!"#$%&'()'*$)")*$#(&1/,)"*3*)2$-,7,/)"*-)*"&.*.&*
$"#(&//,01*'#/,)-*456

4F:E?=A9;%OL%0=P?F:%<=%)=A;@9Q;%(D=FP=@9=

! I$%&-.#":"V"/&#*-$0&.8C",.*-$"%WGKK$()*$-*",$
0*-"/&-$/)#",.*$*%$2*#8&/&$/*$0&,.*,08F,$/*$;<$
/="-+$-*$%*-$&.&#'"#X$2&#$;$1*-*-$),$:*,*M808&$
*()89"%*,.*$"%$Q<R$/*$-)$J%.81&$-"%"#8&5

! ]*,*M808&$1XH81&$/*$[P<<5
! K"%"#8&-$1XH81&-$"$-&%808."#$:*,*M808&$6K[E<<<5
! N"-$0&,/808&,*-$-*#X,$1X-$%"H"-$()*$*,$*%$-*')#&$/*$

0*-",.="$98'*,.*5
! ^&$L":#X$/)2%80"08F,$:*,*M808&-$0&,$*%$WGKK5

! K)2)*-.&-3
! ;$18%%&,*-$/*$"M8%8"/&-$"0.89&-$"%$WGKK5
! O"/"-$%"-$#*-.#8008&,*-+$Z<R$/*$*%%&-$

"00*/*,5
! 4<R$28*#/*,$*%$*12%*&5
! I$),$-"%"#8&$2#&1*/8&$/*$[QP<$

1*,-)"%*-5
! S"-"$/*$#**12%"C&$/*$Q<R5

! E,%)"#+"%+"+*,%/".72*.D*%,"#%GII%
8(,,"02#



!"#$%&'()'*$)")*$#(&1/,)"*3*)2$-,7,/)"*-)*"&.*.&*
$"#(&//,01*'#/,)-*4556
4F:E?=A9;%RL%M:@:%<=%+=A;FF:88:%&?D;@:4:9=@CB;<:%
S%'DE8B>BC;<:

4F:E?=A9;%TL%4FUA9;D:%"?BF:PF;>;FB:%0:8B<;FB:

! W,0#*1*,."#$*%$]O_$7$]O_$9"#8":%*"$[E`<5
! I/808&,"#$4<<$18%$M"18%8"-$1X-5
! !&#$Q$1*-*-$5
! a%.81&-$;$1*-*-$*%$:&,&$-*#X$/*$4E<$1XH81&5

! !#T-."1&$/*$[4<<<$2"#"$M"18%8"#$/*%$"M8%8"/&5
! IM8%8"/&$,&$.8*,*$0*-",.="$7$M"18%8"#$,&$.8*,*$

]O_5
! K*$:)-0"$:*,*M808"#$"$4<$18%$M"18%8"-$/*$

.#":"V"/&#*-$8,M&#1"%*-$()*$,&$*-.X,$
0):8*#.&-$2&#$%&-$&.#&-$2#&'#"1"-5
! E,%)"#+"%+"+*,%/".72*.D*%,"#%RII%

8(,,"02#
! E,%)"#+"%+"+*,%/".72*.D*%,"#%ZII%

8(,,"02#



!"#$"%"&'()$#* +',#*--#+',,.$"&
/)0)#1'$)$%')0#,)&#2#/0./3"&()&

Programas Monto (MM US$) Características

T&52-5"8D5\* aO*aV* )6*
I5"0#4-(&2'&,(@$,2&,>("&1&(-52'-@$(%8'-"2$(%-($@#$>(@$,>(-2" -5(
"&1#58%$%-,(.&B'-,(%-($02$("&5"-52'$"8D5(.&B0$"8&5$0

_828@$"8D5(.&'()c(1-,-, \6*
[-2-""8D5(%-(T$,&,(4_&582&'-&(%-(!5C-'1&,(7U-,2,>(
$8,0$18-52&9

L85$5"8$18-52&(%-(0&,(,$0$'8&, 6** E'/,2$1&($(G($N&,(.0$F&>($0(6H(%-(852-'/,:

L&5%&(%-(R$'$52+$.$'$(
T'/%82&,$(!1.'-,$,

\6**
J$5"$(E'8?$%$(&2&'@$("'/%82&,(%-("$.82$0(%-(2'$B$Y&("&5(@$'$52+$(
%-0(!,2$%&(7MQG6**(__9(4("'/%82&,(.'-C-'-5"8$0-,(.$'$(
.-<#-N$,(-1.'-,$,(.$'$(1$52-5-'(-1.0-&(7MQ()***(__9

Q-@#'&(%-(T-,$52+$ \** H(%-0(Z0281&(,$0$'8&(.&'(#5(1=S81&(%-(\(1-,-,>(2&.-(MQd6**

e#8'&@'$C$'8&Q&08%$'8& )**
E'/,2$1&(%-(d)***(.$'$(C$1808$'(%-0($C808$%&:(KC808$%&(5&(28-5-(
"-,$52+$(4(C$1808$'(5&(28-5-(J[`

J[`(f O**
I5"'-1-52&(%-0(J[`X(1=,($""-,&(%-()**(180(W&@$'-,(
$%8"8&5$0-,X(.&'(O(1-,-,

Total 5500
[2,%+"+*,%72%,*%M."M'2#+"%T;`%GZII%11%#"0%M.$#+*8"#%
F'2%2,%>"/(2.0"%P*<(,(+*%<"0%#'#%>*.*0+D*#%NM"+20<(*,820+2%
.2<'M2.*/,2#%=*#+*%20%2,%RIIbQ



Necesidades (MM US$)
OTM808.M8-0"%$0&##*'8/& QZ<<

!#&2)*-." PP<<

12300
Fuentes (MM US$)
O*-*1:&%-&-bYWc&.#&-1)%.8%".*#"%*- ;<<<

O*)/" 8,.*#," >WGKKA E<<<

O*)/" 8,.*#," >]",0&-$!#89"/&-A EP<<

\*,*'&08"# -*#9808&/*$/*)/" *H.*#,"$
2J:%80"

`Z<<

12300

!"#$%#&'(#')$*+#&,&
! !"#"$%&'() *"+*( ",-")#(
! !"&+).%. (*'&'%#(/". *"0

1+/-'/(-")(/".
! 2"+*( '#-")#(

8,1)1/,)2,&1(# .&*-)*!"#$%&'()



9#1',.&")/,#1&' 8,1)-&'

D),'C)80#,%'8). ,$#E)

9K L, ?-1?&'C), )1M, .1M1 N,C' 4, ?O-<@<,<' PQQ88M@441('C
<' @(>-'C1CD@C.,4'C5 .'-., <' Q880888'M?4'1CD1-M,4'CKJC
&( 'CD&'-21?1- .&,()@D@.,-'4 @M?,.)1<'4 CE1.=5 &(,
?-1?&'C), <' >,C)1?,-, .1()'('- , 4, '.1(1M/, 0R&()1.1(
&(, 'C)-,)'>@,?,-, D@(,(.@,-4,KL1.&,4<'N' C'- &C,<1.1M1
E'--,M@'(), ,()' '4 %ST ?,-, ,C'>&-,- 41C (&'H1C
<'C'MN14C1C5 &( .-@)'-@1<' 1NR')@H@<,<'.1(UM@., V&' 41
C&C)'()'K

7K W@N@'((&'C)-, ?-1?&'C), 'C), D@(,(.@,<,0C&?1(' &( >-,(
'CD&'-21 <' 4, ?14/)@.,D@C.,4?,-, .1(C'>&@-(&'H1C
<'C'MN14C1C0 -'C)-&.)&-,- <'&<, ,.)&,4 5 )-,N,R,- .1( 4,
4@V&@<'2<' 4, N,(., KW@C' -'D@(,(.@,C'-H@.@1<' <'&<, '(
4&>,-<' <')'('-41 0 'C1 -'V&@'-' D@(,(.@,M@'()1,<@.@1(,4
?1- PXKY88M@441('CK

QK Z1 E'M1C ?-1?&'C)1 M'<@<,C.1()-,.@.4@.,CK I1- V&'
(&'C)-, ?-@(.@?,4?-'1.&?,.@U( 'C ,C'>&-,- '4 .1C)1<@-'.)1
<' 4,C?14/)@.,C<' C,4&<5 &(, .14'..@U(<' M'<@<,C?,-,
.1()'('- 4, '.1(1M/, <' M,('-, V&' (1 C' <'C1->,(@.' '4
,?,-,)1 ?-1<&.)@H15 ?&'<, C'- ,4 M@CM1)@'M?10H@,N4'&(,
'[)'(C@U( <' 4, .&,-'()'(, 5 C1C)'(@N4'4, 1->,(@2,.@U(
'.1(UM@., <&-,()' 4,?,(<'M@,K

D%).A'.#/,'8.%0)(#(

9K I'-1 4,D,4),<' 4@V&@<'2?1<-/, E,.'- @(&)@441C'CD&'-21C<'
4,?-1?&'C), C@(1 C' @M?4'M'(),, 4,N-'H'<,< KI1 'C10L,
N,(., ?&'<' C'- &( ,.)1- H@),4?,-, 1)1->,- 4@V&@<'2,4
?-1?&'C),0 ?'-1 (1 ?1<'M1C ,--@'C>,-, .1(),M@(,- ,4
C@C)'M,D@(,(.@'-1?1- &(, .-@C@C-',4 KJC)' D@(,(.@,M@'()1
<'N' @-.1( >,-,()/, <'4 >1N@'-(1' @-/,'( 4, 4/(', .1( 41
V&' 4, BWF\BZ]B E, 1D-'.@<1V&' ?1<-/,( ,?1-),- 41C
N,(.1CK

7K ^,5$V&'$<'M1C)-,- ,4$%ST$4,$@(C1C)'(@N@4@<,<<'4$
'(<'&<,M@'()1 5$'M?'2,- &($?-1.'C1 ,M@C)1C1<'$
-''C)-&.)&-,.@1( .1($,.-''<1-'C ?-@H,<1C$5$]4&N$<'$I,-@CK

QK J($'4$M'<@,(1?4,21E,.' D,4),?4,()',- &(,$C14&.@U(
<'D@(@)@H,,4$<'C'V&@N-@1'C)-&.)&-,4<'$4,C$.&'(),C D@C.,4'C0$
-'H@C,(<1'4$C&N@C@<@1,$41C$.1MN&C)@N4'C$5$-'<&.@'(<1
?-1>-'C@H,M'()'41C$C,4,-@1C'($'4$C'.)1-$?_N4@.1K`$'($'C'$
M1M'()1 ?'(C,- '($ 1)-,C-'D1-M,C'C)-&.)&-,4'C5$<'$
-',.)@H,.@U(KI'-1$ 'M?'2,- M'<@<,C<'$<'M,(<, '($
C@M&4,),('1C'-@,(.1()-,-@,C,$41C$1NR')@H@1C<'$C,4&<0$
'C,C<'.@C@1('CE,N-3V&'$'C?'-,-4,CK



Perfiles de los autores

! !"#$%&'(#%)*#+(,,"8)!&3%,'/.+01-)@)S1&,*$'1-)%&)T/,%G1)0%)U1$6'/2+,)UD>$/2+,4)
U7TK2L9EVTS1-#1-+'/1&8

! -*.'/,%0".12,/1%3#+'4(,," 4)I21&1"/,'+)U-/&2/#+$)0%$)W1+-01BX13%-&1-,
1B'7%Y%0%-+$)9%,%-3%)F@,'%"4)U7T%&)I21&1"6+)#1-)!&0/+&+)Z&/3%,/'@

! !"#$ &'(#%&(5*4)U-1B%,1-)0%)I21&1"6+)0%)IFU[C4)!&3%,'/.+01-)E,12/+01)
T%#'18)I21&1"6+)Z)0%)S7/$%4U7T)%&I21&1"6+)#1-)Z&/3%-,/0+0)0%)S7/$%8

! 67*.8(#8"%9'5:/*%;*<(#(84)I"#-%,+-/1)0%)$+)21&,'-*22/(&4)%H\]/2%"/&/,'-1)
0%)!&0*,'-/+,4)U-1B%,1-)0%)I21&1"6+)0%)$+)IFU[C4)U7TK2L)%&)X1>/%-&14)
Z&/3%-,/0+0)0%)V+3+--+8

! &/".*74"%=2.8>/1%37*?@.4)U-1B%,1-)@)%H\T%2+&1)0%)I21&1"6+)0%)$+)IFU[C4)
U7T)%&)I21&1"6+)E.-621$+)#1-)$+)^%H+,)E_`)Z&/3%,/'@


