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2 0 O O M U.S.as the Larger Trading Partner

B China as the Larger Trading Partner

O Trade ($100 Billion)

Trade: $2,0008

Exports: $7828
Imports: $1,2188
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Trade: $4748B
{ Exports: $249B
Imports; $2258
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[rade; $5333B
kel | B Exports: 52,0658
: — Imports: 53,2678

Trade: $6,1638
Exports: $3,5758
Imports: $2,587B
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Fuente: WTO (2024) Global Trade Outlook. Visu ado por E. Soltani






Old system New system

[circa 2035]

Schwab, 2019; Leyden, 2025; Rapp-Hooper, 2025.




Fuente: WEF, Global Risk Report 2026



Short term (2 years) Long term (10 years)

1. Geoeconomic confrontation 1. Extreme weather events

Misinformation and disinformation 2. Biodiversity loss and ecosystem collapse
Societal polarization Critical change to Earth systems
: Extrerme weather events 4. Misinformation and disinformation
b. State-based armed conflict . Adverse outcomes of Al technologies
5. Cyber insecurity 5. Matural resource shortages
7. Inequality . Inequality
. Erosion of human rights and/or of civic freedoms . Cyber insecurity

Q. Pollution Societal polarization

: Involuntary migration or displacement ). Pollution




Deteriorating risks

Visible area 6.0
7
@ ECxtreme weather events
55 @ Biodiversity loss and ecosystem collapse
1 : - Critical change to Earth systems Misinformation and disinformation
a Adverse outcomes of Al technologies @@ Inequality - _ _
7 Matural resource shortages @ WDEr Insecurty
3 Pollution @ Societal polarization
S 50 ‘ Involuntary migration or displacement
Z Concentration of strategic resources and technologies @ = State-based armed conflict
3 Censorship and surveillance ) ) ,
= @ Erosion of human rights and/or of civic freedoms
D Debt @ -
) Lack of economic opportunity or unemployment
= _ Geoecongmic confrontation
[ @ Online harms
= 45 Biological, chemical or nuclear Disruptions to critical |infrastructure
- weapons or hazards ~ L P Insufficient public infrastructura and social protections
Infectious diseases ’. @ Economic downturn
Decline in health and well-being Disruplions to a systemically important supply chain
Adve's; outcomes Asset pubble bursts
Risk categories of frontier technologies , # Crime and illigit economic activity
Intrastate violence .
® ccor 40 P @ Inflation
®: Talent and/or labour shortages
) @ Non-weather related natural disasters
®s
@ Technologic: 3.5
25 3.0 3.5 4.0 45 5.0 o1

Short-term severity (2 years)




ESTRUCTURA POLITICA

W Fragmentado o Multipolar M Bipolar o bifurcado B Realinamiento m Revigorizado (EEUU)

Fuente: WEF, Global Risk Report 2026



WORLD ECONOMIC OUTLOOK APRIL 2026

GROWTH PROJECTIONS BY REGION

IMF.org/pubs

(REAL GDP GROWTH, PERCENT CHANGE)

MIDDLE EAST AND

CENTRAL ASIA EMERGING AND
UNITED STATES EURO AREA 2 DEVELOPING ASIA
1.4 : : :
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2025 2026 2027

2025 2026 2027
2025 2026 2027

2025 2026 2027

SUB-SAHARAN AFRICA

LATIN AMERICA AND 4.5 43 4.4
THE CARIBBEAN

24 23 2.7
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2025 2026 2027

Source: IMF, World Economic Outlook, April 2026.
Note: Order of bars for each group indicates (left to right): 2025 estimates, 2026 projections, and 2027 projections.
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1. Commodity Prices
(Index, 2024:Q4 = 100)
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[ mJan. 2026 WEO Update (as of Nov. 20, 2025)
= Apr. 2026 WEO: Preconflict forecasts (as of Feb. 11, 2026)
j Apr. 2026 WEO: Reference forecasts (as of Mar. 12, 2026)
| m July 2026 WEO Update (as of Jun. 10, 2026)

Crude Natural Food ARM Fertilizers Base Precious
oll gas metals metals




m January 2026 WEO Update forecast

g L  mPreconflict WEOQ forecast
i April 2026 WEO reference forecast
5 | Adverse scenario
m Severe scenario
4

2026 2027 2026 2027
GDP growth Headline inflation

Source: IMF staff estimates.
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Top Canﬂz'cz‘.s‘ to Watch in 2026

‘ ler | (High Priority) @ Tier Il (Moderate Priority) lier Il (Low Priority)
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Where oil and Where oil and Strait of

Iraq Hormuz

gas in the
Strait go

gas in the
Strait of
Hormuz come

Kuwait
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that left througl
strait of Share of energy
jormuz last y that left througl
the Strait of
Haormuz last vear, Elsewhere
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il Europe
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India
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Ma'S allé del pEtréleo Participacion del comercio,

. . suministro o produccién mundial
Materias primas y'iecursos expuesta al paso por el estrecho
expuestos al estrecho de Ormuz

ESTRECHO
DE ORMUZ

o Azufre
(comercio mundial)

Urea —
(comercio mundial)

e—— Helio
(suministro mundial)

Metanol ——
(comercio mundial)

Amoniaco ———
(comercio mundial)

e— Glicol
monoetileno (MEG)

(aproximacion derivada)

Hierroy pelets — o
de acero

(comercio mundial)

e———— Aluminio
(produccion mundial)

comercio mundial:

bienes intercambiados EXPOSICION ESTRATEGICA

a nivel global NO CUANTIFICADA
suministromundial: [ 00000 °® - .

.{3@ volimenes disponibles ' Gl’aflto (lnSUmOS)
para uso (s/d)

[| produccién mundial:

eI salidatotaldelaindustia 0 [EEEEEa N .. °® s
aproximacion derivada: CORREDOR : Hldrogeno Verde

Dﬂﬂ estimacion basada en MARITIMO i (s/d)

datos parciales CRITICO

(2026), con cifras complementarias de las fuentes citadas alli y aproximaciones donde la nota no entrega
un porcentaje directo. ‘s/d’ = sin dato porcentual global explicito en la fuente.

MEG =18%: estimacion aproximada a partir de 6,5 Mt embarcadas desde el Golfo en 2025

Fuente base: World Economic Forum, ‘Beyond oil: 9 commodities impacted by the Strait of Hormuz crisis’
@ frente al mercado mundial.






AVIX CBOE Volatility Index
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En lo que va del ano
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ESCENARIOS FUTURO

% PROBABILIDAD

S ESTIMADO
BARRIL CRUDO

Brent
1. Colapso del cese al fuego. Reinicio de o
hostilidades. Mantencion de la intensidad. 30% »90-5115
2. Colapso del cese al fuego. Reinicio de
20% 100-S130*
hostilidades. Incremento de intensidad™. ’ ° »
3. Acuerdo politico, t.ermlnc.)lde Ias. hostilidades y 0% $75-490*
nueva configuracion regional
4. Reinicio de hostilidades y contagio regional 5% $115-150*
5. Negociacion ambivalente 25% $78-595




West Texas Intermediate (WTI) crude oil price and NYMEX futures price N
dollars per barrel eld
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Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, August 2026,
Bloomberg, L.P., and LSEG Data

Mote: Futures curve is the averaae settlement price for five tradina davs endina Auaust 6. 2026.




Geopolitica - Oriente Medio

.. . _ f
cInvadird Estados Unidos a Irdn antes de 2027? P N
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17% probabilidad as«%

60%
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30%
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Fuente: Polymarket.com
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Russia

Supporting effort -
Northern axis

Belarus

Poland : e ) e
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Map by\George Barros, Kateryna Stepanenko, Daniel Mealie, Harrison Hurwitz,
Benjamin Cordola, David-Schuleit” Megan Ewert. Nathaniel Kramer,

Carolyn WeinsteinEliana Ornelas, James Thompson,

Emily Dunn, Julie Nguyen. and Jake Marks
C)2020 Institute for: the-Study of War and AEI's Critical Threats Project. All rights reserved.
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Appendix #2 « Map of Sensitive Geographical Areas in the Context
of a Possible Russian Attack on the Baltic States
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Bl Sensitive areas, possible entry points for a Russian attack
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China’s Military Drills Near Taiwan

. May 2024 . Taiwan’s population density
€ Major ports

August 2022 - Shipping lane density

50 mi
100 km

CHINA

Taiwan
Strait

Sources: China Central Television; People’s Liberz
Eastern Theater Command; UCSB NCEAS; USGS;

Taiwan International Port Cooperation \‘ Copyright RANE 2024



NUMBER OF COUNTRIES
DEMOCRATIZING

COUNTRIES
COUNTRIES

NUMBER OF COUNTRIES
AUTOCRATIZING

12

COUNTRIES

COUNTRIES

2004

Fuente: V-dem Democracy Report 2025.

FREEDOM OF EXPRESSION
DETERIORATING

7

COUNTRIES

COUNTRIES

FREEDOM OF EXPRESSION
IMPROVING

COUNTRIES

8

COUNTRIES

2004

2024

QUALITY OF ELECTIONS
DETERIORATING

10

COUNTRIES

COUNTRIES

QUALITY OF ELECTIONS
IMPROVING

COUNTRIES

10

COUNTRIES

2004

2024




Declines in satisfaction with democracy since 2021

% who are satisfied with the way democracy is working in their country

UK South Korea Canada

Germany S. Greece

2021 2024

France Netherlands

PEW RESEARCH CENTER




Most mentioned

Argentina Politicians
Australia Politicians
Brazil Politicians
Canada Politicians
France Politicians
Germany Politicians
Greece Politicians
Hungary Politicians

India Economic reform

Indonesia Politicians
Israel Judicial system

Italy Politicians

Japan Politicians

Kenya Politicians

Mexico Politicians

Netherlands Politicians

Nigeria Politicians

Poland | Change leadership

2nd 3rd 4th 5th
Economic reform  Policies & legislation Safety Citizelenntse;/eitpsecial
Government reform Special interests Electoral reform V Policies & legislation
Economic reform / Policies & legislation Citizens v Government reform
Electoral reform Government reform Citizens / Policies & legislation
Direct democracy = Government reform Citizens Policies & legislation
Direct democracy Citizens / No changes / Policies & legislation
Government reform Rule of Law Citizens / Direct democracy
. No changes Change leadership / Economic reform / Individual rights
‘ Policies & legislation 7 Politicians Government reform Citizens
7 Economic reform A Ciﬁzens A Government reform / Special interests
Citizens 7 Government reform ‘ Individual rights / Politicians 1
Citizens / Individual rights Government reform P;)“Sc;;iiiill 'ii%:_‘srlit;ltzn
Citizens / Government reform Electoral reform No changes /

Policies & legislation
Government reform /

Economic reform Citizens Rule of Law & Ak
| Special interests
Special interests Citizens Policies & legislation Economic reform
. ' ‘ Citizens
Parties Government reform Electoral reform , /
Direct democracy
Electoral reform / Policies & legislation Economic reform Citizens

. Citizens / Individual
Politicians Policies and legislation / Rule of law rights / No changes
/ Government reform

South Africa Economic reform  Policies & legislation Politicians Special interests Change leadership
South Korea Politicians Government reform Citizens No change / Parties
Spain Politicians Government reform Citizens Parties / Special interests

Sweden Politicians Citizens Government reform Parties Policies & legislation

ST 2 = Economic reform
UK Politicians Electoral reform Citizens / Government reform B b4

Special interest

u.S. Government reform/ Politicians Special interests Electoral reform Parties

PEW RESEARCH CENTER










¢Y Chile?

* Alza de la inflacidn (3%-4% anual).
* Alza de precios en materias primas (corto plazo).

. g(r)ezci;niento en torno al 1,0%-2,0% (recuperacion de 2%-3% hacia
7).

* Episodios depreciativos de moneda local (cobre actua como
contrapeso).

* Valor promedio del barril en USS90 (escenario moderado).
* Precio del cobre sobre USSS5.

* Correccion a la baja en perspectiva de gasto en hogares y
empresas (para 2026).



