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Main messages

• Daily new infections of COVID-19 decreased in the last month due to the
decrease in cases in the American continent and Asia.

• The US and extra-regional partners show some signs of an economic slowdown.

• The Fed has revealed early signs that it could adopt a less loose monetary
policy in the short term.

• In Central America the dynamism of the economies continues to be reflected in
the economic indicators:

₋ all countries recorded growth in the IMEA, exports, imports, remittances and
central government revenues

₋ and in most countries upturns in international reserves are observed
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In the last month, there was a reduction in the daily 
new cases of COVID-19 worldwide

Source: Our World in Data. Coronavirus (COVID-19) Vaccinations, October 7, 2021.

Graph 1. Evolution of new daily COVID-19 cases (7-day moving average).
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Even though vaccination plans are progressing at different 
speeds, the gap between countries has begun to narrow.

Graph 2. Percentage of population of persons fully vaccinated and percentage of 
persons who have received at least one dose. Selected Countries and zones.

Source: Our World in Data. Coronavirus(COVID-19) Vaccinations, Octubre 7, 2021.



PUBLIC
6

E
V
O
L
U
T
I
O
N

C
O
V
I
D
-
1
9

Graph 3. Percentage of population of persons fully vaccinated and 
percentage of persons who have received at least one dose. CABEI Regional 
Members.

Source: Our World in Data. Coronavirus (COVID-19) Vaccinations, October 7, 2021.

In Central America vaccination plans are progressing at different 
speeds, the gap between countries has begun to narrow.
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Graph 4. Percentage of population of persons fully vaccinated and percentage of 
persons who have received at least one dose. Non-Regional members of CABEI

Source: Our World in Data. Coronavirus (COVID-19) Vaccinations, October 7, 2021.

In non-regional member countries vaccination plans are progressing 
at different speeds, the gap between countries has begun to narrow.
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The United States shows signs of a slowdown in 
some economic indicators 
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Graph 5.
U.S. Weekly Economic Index 
Inter-annual inflation (percentages)

Graph 6.
The  US: Total and Latino unemployment  
(percentages).

Source: Prepared by the Office of the Chief Economist with data from US Bureau of Labor Statistics, Federal Reserve Bank of St.  Louis.
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Note:The symbol Δ is = if the variable remained unchanged, + if it increased and - if it decreased, all with respect to the value of the
previous month. As of this report, the urban unemploymentrate in Mexico is replaced by the national unemployment rate.
Source: Prepared by the Office of the Chief Economist with information from the central banks and statistical institutes of each 
country.

Table 1.Selected economic indicators of CABEI's non-regional member countries.  

Inflation and industrial production reported mixed results
among CABEI's extra-regional partners, while there are lower 

unemployment rates in most of them

10

6.00 2.63
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International oil prices rose, and gold prices fell in September, 
and the prices of Central America's main export commodities 

recorded mixed results 
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Table 2.International prices of main Central American goods.

Note: 1/ MT is metric ton. Source: Office of the Chief Economist with information from COMMODITIES MARKETS, World Bank.
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Economic activity grew in all Central American countries,
and formal employment continues increasing

Graph 7. Inter-annual variation of the MAEI in Central American countries (cycle trend, percentages).
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Source: Office of the Chief Economist with SECMCA information, as of October 7, 2021. 
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Exports and imports continue growing
in all Central American countries

Graph 8. Accumulated Exports

Inter-annual inflation (percentages)

Graph 9. Accumulated Exports

Inter-annual inflation (percentages)

C
E
N
T
R
A
L 
A
M
E
R
I
C
A

Source: Office of the Chief Economist with SECMCA information, as of October 7, 2021. 
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Remittances continue growing at historic rates
driven by the U.S. recovery.

Graph 10. Accumulated remittances

Inter-annual inflation (percentages)

Graph 11. Monthly remittances

Inter-annual inflation (percentages)
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Source: Office of the Chief Economist with SECMCA information, as of October 7, 2021. 
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Central government revenues consolidate their upward trend in all 
countries in the face of a rebound in economic activity

Graph 12. Central government: cumulative

revenues

Inter-annual inflation (percentages)

Graph 13. Central Government: accumulated

expenses

Inter-annual inflation (percentages)
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Source: Office of the Chief Economist with SECMCA information, as of October 7, 2021. 
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Central America Debt - Major findings
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Graph 14. Total foreign debt to GDP (percentages).
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Graph 15. Total public debt service to 

GDP (percentages) Total public revenues (percentages)

Note: To estimate the total debt for 2020, the assumption that the private domestic debt of 2020 was equal to that of 2019 was used . 
Source: Office of the Chief Economist with Fitch Solutions information.

₋ Central American total debt averaged 111.9% of the GDP in 2020. Total public and
private debt in Central America, averaged 67.4% of the GDP in 2020.

₋ Public debt service in Central America accounted for 7.3% of the GDP and 36.0% of
total public revenues, both in 2020.
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Sovereign Debt Ratings - Major findings
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₋ Moody's affirmed Colombia's long-term sovereign debt rating at Baa2 and
upgraded the negative outlook to stable.

₋ Fitch Rating upgraded the debt rating of the Republic of China (Taiwan) from
AA- to AA and maintained the stable outlook.

₋ The Organization for Economic Co-operation and Development (OECD)
revised downward its global growth outlook to 5.7% in September (5.8% in
its May release).
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Sovereign Debt Ratings - Major findings
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Graph 16. Long-term foreign currency sovereign debt ratings

Note: n.a. is for not applicable.
Source: Office of the Chief Economist with SECMCA information of Rating Agencies, as of October 6, 2021.

Rating Agency BLZ GTM SLV HND NIC CRI PAN DOM COL TWN MEX

Moody´s Caa3 Ba1 Caa1 B1 --- B2 Baa2 --- Baa2 Aa3 Baa1

Stable Negative Negative --- --- Negative Stable --- Stable Positive Negative

S&P SD BB- B- --- --- B BBB BB- BB+ AA BBB

n.a. Stable Stable --- --- Negative Negative Negative Stable Positive Negative

Fitch n.a. BB- B- n.a. B- B BBB- BB- BB+ AA BBB-

n.a. Stable Negative n.a. Negative Negative Negative Negative Negative Stable Stable
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Office of the Chief Economist


