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El entorno global
Turbulencia financiera coyuntural




Coyuntura global marcada por fragilidad y
volatilidad financiera

S&P 500 and VIX Index
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El epicentro europeo
La reversion de las fortunas
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El epicentro europeo
Trauma y drama — écuanto mas por venir?

CDS (5 years) in Europe
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El epicentro europeo
1 moneda, 17 deudas soberanas
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El epicentro europeo
Heterogeneidad estructural y la trampa CDM

Unit Labor Costs in Europe
Index: base 100 = ¢1-2000
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El epicentro estadounidence
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El epicentro estadounidence
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Menor calificacion crediticia pero el lugar de refugio

Foreign Currencies Per Dollar
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El entorno global
Multipolaridad economica
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Desacoplamiento ciclico — centro vs. periferia
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Cambios tectonicos en la distribucion de la
actividad econdmica global
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Implicaciones para Ameérica Latina
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Crecimiento reciente y prondsticos para el 2012

Real GDP Growth Forecasts Around the World Actual Growth and Growth Forecast: LAC Countries
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Desigual desempeno econdmico en la region
La heterogeneidad ha ido mutando en la ultima década

Low-Growth Countries
GDP Index 2002=100

Intermediate-Growth Countries
GDP Index 2002=100
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Sfollow: Slow-growth are those countries that showed a less than 3.5% in their 2011-2008 GDP real growth rate; Medinm-growth are those between 3.5% and 10%: High-growth are

those with 10% or more. WEO (September— 20117).



Desigual desempeno econdmico
Importa menos la ubicacion que la conexion

(Geometric) (Geometric) (Geometric)
Mean growth  Mean growth =~ Mean growth Min. Max.
2003-2007 2007-2009 2009-2012 2009-2012 2009-2012
Simple Average Simple Average Simple Average
Low growth (13) 4.9% -1.6% 1.3% -0.1% 4.3%
Medium growth (7) 4.5% 1.7% 3.4% 2.6% 4.4%
Guatemala 4.5% 3.6%0 3.9% 3.9% 3.9%
High growth (12) 5.9% 4.5% 0.0% 4.5% 8.7%
LAC (all countries) 4.8% 1%  35%  01% 8% |

Low growth: Antigna and Barbuda, Babamas, Barbadoes, Dominica, El Salvador, Grenada, Jamaica, Mexico,
St. Kitts and Nevis, St. Vincent and the Grenadines, St. Lucia, Trinidad and Tobago, and Venezuela

Intermediate growth: Belize, Costa Rica, Ecunador, Guatemala, Haiti, Honduras, and Nicaragua

High growth: Argentina, Bolivia, Brazil, Chile, Colombia, Dominican Republic, Guyana, Panama,
Paraguay, Peru, Suriname and Urugnay

Sources: World Bank’s World Develgpment Indicators — WDI (December 2010), IME's World Economic Ontlook — WEQ (April 2011), and Consensus Forecasts (June 2011) — 16
Latest available forecasts. Potential GDP is calculated computing the annual average real growth rate for the 2002-2007 to 2007 GDP. Weighted averages (2007 Nominal GDP in

USD Billions).



La creciente pero desigual conexion con China...

Main Trade Partners by Exports

Output Co-Movement Between LAC and China 2009
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... esta fuertemente mediatizada por commodities

Commodity Prices
Oil WTI in Current US$, Wheat, Copper and Soybean: Index base

Cumulative Change in Terms of Trade
Monthly Data, Avg. 2002Q1 vs. Avg. 201101
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En el corto plazo el foco esta en la vulnerabilidad
El sistema inmunoldgico macro de LAC ha mejorado

Exchange Rate and Interest Rate in Guatemala
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El foco de largo plazo es crecimiento con equidad
¢ Como salir de los 100 anos de soledad en el crecimiento?

GDP Per Capita of Relative to the US
Selected Regions, Weighted Averages

90% -+ Gty Trisrer Perind T o Wi Vg Average TFP growth per year
80% -
Avg 61-70 Avg 71-80 Avg 81-90 Avg 91-00 Avg 01-08 Avg 61-08
70% 1 LAC7 1.9% 04%  20%  02% 0%  03%
60% - Non - LAC 7 1.1% 05%  20%  0.1% 12% | 0.2%
Costa Rica 2.2% -1.3% -2.6% 0.2% 0.2% -0.3%
50% 1 Dominican Republic ~ 0.1% 02%  -0.8%  2.3% 1.7% | 0:9%
40% | El Salvador 09%  -1.6%  -1.9%  0.5% 0.0% | -0.4%
Guatemala 2.1% 1.2%  -1.7%  04%  -0.6%
30% S Honduras 0.3% 1.0%  -13%  27%  12% [ 0.3%
4 Nicaragua 2.2% -1.4% -3.8% -1.4% -1.3% -1.1%
20% 1 N Trinidad &Tobago  3.0%  1.3%  -3.0%  33%  81% | 2.0%
10% | EAP 3.1% 2.1% 2.3% 1.3% 2.0% | 2.2%
China 05%  0.9% 1.6% 3.4% 62% | 2.3%
OO/O TTTTTTTIT T I I I I T T I T I T T T I I T T T I T T T T I T T T I T T I T I T T I T I T T I T I T T T T I I T T IT I I I IT T Unitedstates 0.90/0 '0.40/0 1.10/0 1.00/0 0.60/0 0-6%
S22 883F 38338 EE2REL § g % Japan 6.7% 1.1% 1.4% 0.7% 0.9% 1.9%
—LAC —EAP: High Income ——Guatemala

20



Guatemala esta entre los paises de “resago estable”

Diverging Non-Converging
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Las cortapisas al crecimiento de largo plazo
Ahorro e inversion bajas

Gross Domestic Savings Investment
Decade Average Decade Average
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Singapore, Taiwan, and Thailand. Both in Panel A and B, LAC-7 includes Argentina, Brazil, Chile, Colombia, Mexico, Peru, and 1 enezuela. Sources: WDI, Penn World Tables,
and The International Energy Agency (IEA).



En Guatemala
Insuficientes recursos para bienes publicos

Tax revenues by type of taxes
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Las cortapisas al crecimiento de largo plazo

Brechas de infraestructura
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Las cortapisas al crecimiento de largo plazo
Brechas institucionales

Control of Corruption Rule of Law
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Source: D. Kaufmann, A. Kraay, and M. Mastruzzi 2003: G
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Las cortapisas al crecimiento de largo plazo
Brechas en capital humano

Guatemala

LAC-7 East Asian Tigers 1990

2010 2010 2.8
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Source: Author’s calculation based on Household datasets and Barro-Lee (2070)
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Gracias
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Nominal Effective Exchange Rates
Index Jan-2006 = 100
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Source: World Bank and IFS.




