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● Europe: After receding over the summer, infections 

are now rising at high rates in SPA, FRA and the 

UK. While GER, ITA, POR and TUR registered 

rising-yet-contained number of cases. 

● Spain: Facing the challenge through selective 

confinement policies. Madrid accounts for a third of 

the increase in daily infections.

● US: registered infections significantly fell over the 

summer but have started to slightly rise once 

again.

● LATAM: infections have fallen in MEX,COL & PER, 

have kept rising in ARG.

DAILY REGISTERED INFECTIONS

(IN THOUSANDS, 7-DAY MOVING AVERAGE)

https://datastudio.google.com/reporting/1GeNVrJeiEGEbciPxRt0xa3DRrifBuHQw/page/1v5TB
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7Source: Google, Apple, Opentable
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17Source: MAPFRE Economics, Consensus Economics, Bloomberg, IMF



18Source: MAPFRE Economics, Consensus Economics, Bloomberg, IMF



19Source: MAPFRE Economics, Consensus Economics, Bloomberg, IMF



20Source: MAPFRE Economics, Consensus Economics, Bloomberg, IMF
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ECONOMIC UNCERTAINTY INDEX - GLOBAL

(MAX 2019 = 100)
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Argentina Brasil China Colombia Filipinas Indonesia Mexico Perú Rusia Turquía España EEUU Alemania

Crecimiento potencial  2027 3 1,5

Inflación potencial 10 2

EMBI 8%

CDS 20% 10%

CA % PIB 1 1

NIIP  % PIB -40 -40

Deuda Externa CB ST % PIB 4% 4%

Deuda Externa CB LT % PIB 1% 1%

Deuda Externa Gov ST % PIB 2% 2%

Deuda Externa Gov LT % PIB 34% 34%

Deuda Externa Cor ST % PIB 8% 8%

Deuda Externa Cor LT % PIB 27% 27%

Deuda Externa Bank ST % PIB 12% 12%

Deuda Externa Bank LT% PIB 12% 12%

Deuda Externa All Tot % PIB 30% 30%

Deuda Externa All ST % PIB 6% 6%

Deuda Externa All LT % PIB 24% 24%

Credit Non Fin Sect Tot 20 90

Credit  Gen Governm 20 90

Credit Households 20 90

Credit Non Fin  Corp 20 90

Credit Non Fin Priv Sec 20 90

APALANCAMIENTO 10 8

Crecimiento GDP LC (Current) 3 1,5

NPL 7 7

CPI 3 1,5

CB Rate 6 3

Broad Money/ Total Reserves 3 6

Total External Debt/Exports 1 3 #¡VALOR! #¡VALOR! #¡VALOR!

España EEUU Alemania

SCORE 2019 71,35        32,07   42,74   26,29     8,52        30,48      22,35   11,85     19,99   42,04     30,60      23,59      24,02      

7,8             0,1 -       0,9 -       12,0 -      1,8 -         1,5 -         0,1        1,1 -         1,7        4,2 -         3,0 -          0,1 -          1,5           

SCORE 2018 63,51        32,21   43,65   38,25     10,35     31,98      22,21   12,92     18,29   46,24     33,64      23,70      22,48      

Fuente: Servicio de Estudios MAPFRE (estimaciones a partir de datos de OEF, Haver, FMI, BIS, Bloomberg y Bnaco Mundial)

**Las variables que contruyen este índice se valoran en ralación con determinados umbrales de sotenibilidad. Las desviaciones con respecto a dichos umbrales suponen desequilibrios

que son ponderados hasta construir un índice que oscila entre 0 y 100.

EMERGING 

MARKETS

DEVELOPED 

MARKETS

EMERGING DEVELOPED
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Recessionary 

dynamics may 

hinder the 

recovery



Source: Haver and MAPFRE Economics

PMI COMPOSITE FLASH

(ABOVE 50 = EXPANSION)

Continued 

recovery
Mixed picture on recovery momentum 

Renewed 

uptick Moderation in Aug and in Sept; Mexico lags behind
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Source: Census, Eurostat, BEA

Saving rate



Source: BLS, Ministerio de la Seguridad Social, IMSS, INEGI and Census Bureau

ESP (SS affiliated)

USA

MEX (IMSS)

ESP 
excluding 

ERTEs

MEX including 
informal (ENOE)

12000,

13750,

15500,

17250,

19000,

20750,

-12.9%

14.8

CARES support
Disposable 

income

Consumption
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(*) Asset purchases refer to the forecast purchases over 2020.

Source: MAPFRE Economics Source: MAPFRE Economics, IMF, Bruegel



Source: MAPFRE Economics, Banxico
(*) Asset purchases refer to the forecast purchases over 2020.

Source: MAPFRE Economics
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40Source: DataStream

Lehman: Levels around 1,800
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https://www.who.int/publications/m/item/draft-landscape-of-Covid-19-candidate-vaccines


Total

Subtotal
Sector  

sanitario

Sector no 

sanitario
Subtotal Garantías

Operaciones 

Cuasi Fiscales

EEUU 14,2 11,8 1,5 10,3 0,1 2,5 0,3 2,2

EEUU s(*) 4,8 4,8

UE 10,7 3,8 0,0 3,8 6,9 6,3 0,6

UE(**) 5,2 2,6 2,6

Francia 21,0 5,2 0,6 4,6 2,5 15,7 0,9 14,8

Alemania 39,2 8,3 0,7 7,7 30,8 6,0 24,8

Italia 37,9 4,9 0,4 4,5 0,4 33,0 0,2 32,8

España 17,7 3,5 0,5 3,0 14,2 0,1 13,2 0,9

Japón 35,0 11,3 1,0 10,3 4,9 23,7 3,0 20,7

Reino Unido 25,7 9,2 1,5 7,6 0,2 16,6 0,0 16,5

Turquía 13,8 0,8 0,3 0,5 1,5 13,0 0,4 10,2 2,4

Argentina 6,0 3,9 0,2 3,7 0,0 2,1 2,1

Brasil 14,6 8,3 0,9 7,4 2,9 6,3 1,0 5,3

Mexico 1,1 0,6 0,2 0,5 0,2 0,5 0,2 0,3

China 5,9 4,6 0,1 4,5 1,6 1,3 0,4 0,9

Indonesia 3,8 2,7 0,5 2,2 1,2 0,2 0,9

Filipinas 3,4 2,3 0,4 2,0 1,1 0,4 0,7 0,0

Gasto discecional Apoyo a la liquidez

Gastos adicionales o ingresos no 

percibidos

Gastos 

acelerados / 

ingresos 

diferidos

Inyecciones de 

capital, 

préstamos, 

compra de 

activos o 

asunción de 

deudas

Pasivos contingentes


