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Graph American interest rate FED - long-term grap
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The Fed's New Dot Plot

. @FOMC members' dot projections for meeting date 12/13/2017
FOMC dots median
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DOLAR EURO




DOLAR PESO COLOMBIANO

2,848.50

DOLAR YUAN CHINO




TIPO DE CAMBIO REAL osese-2007

ESTADOS UNIDOS

83,34
2 =00
78,92
79,67
81,70
COLOMBIA
-zms 99,26
2014 81,97
2015 61,14
2016 68,94
2017 72,35
CHILE
L 9042
78,93
2015 69,28
2016 74,28
79,86

Fusints: Banco Central dal Ensdor

D CHINA

*

90,21
2014 Kbhy
102,38
2016 Lk
102,75

PERU

102,46

96,01

84,84

86,29

91,76
PANAMA

-

. 100,70
9812
9516
9548
26,98

Mote: En el indice de Tipo de Cambic Real, una disminuditn significs spreciacitn real, es decit, o ddlar gana poder sdquisitive en +f pais de refsrsncia.



PETROLEO WTI




BANCO CENTRAL
DEL ECUADOR
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() RECUPERACION EN LOS PRECIOS DEL CRUDO ECUATORIANO EN EL

MERCADO INTERNACIONAL
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Perdemos (ganamos) NETO
alrededor de USD 80 mill
anuales por 1 doélar de caida
(subida) del precio.
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SUBSIDIO A LAIMPORTACION

DE COMBUSTIBLES (Mill $)

TOTAL NAFTA DIESEL GAS
2011 -2949875 -976258 -1337454 -636164
2012 -3405667 -1282145 -1600346 -523176
2013 -3666853 -1261623 -1882299 -522931
2014 -3899166 -1374364 -1984691 -540110
2015 -1713058 -599100 -864899 -249058
2016 -627708 -147383 -294256 -186069
2015 Enero-Noviembre -1662257 -589807 -839320 -233130
2016 Enero-Noviembre -535460 -128382 -243315 -163762
2017 Enero-Noviembre -1005728 -299069 -414332 -292328




Panama
Dominican Republic
Nicaragua
Costa Rica
Bolivia
Paraguay
Honduras
Guatemala
Peru
Uruguay
Argentina
Chile
Colombia
El Salvador
Mexico
Haiti
Brazil
Ecuador
Cuba

Venezuela

Proyeccion PIB por paises - 2018

Fuente: CEPAL / Plan A Consulting
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LOS CAMBIOS TRIBUTARIOS DE
TRUMP




Income Tax Rate Income Lewvels for Those Filing As:

2017 2018-2025 Single Married-Joint
10% 10% $0-$9,525 $0-519,050
15% 12% $9,525-$38,700 $19,050-$77.400
25% 22% $38,700-$82,500 $77.400-$165,000
28% 24% $82,500-$157,500 $165,000-8315,000
33% 32% $157,500-$200,000 $315,000-$400,000
33%-35% 35% $200,000-$500,000 $400,000-$600,000
39.6% 37% $500,000+ $600,000+

Mortgage Interest Deduction

The law limits the application of the mortgage interest deduction for married couples filing jointly

to $750,000 worth of debt, down from 51,000,000 under current law, but up from $500,000 under the
House bill. Mortgages taken out before Dec. 15 are still subject to the current cap. The change expires
after 2025.

Healthcare Mandate

The law ends the individual mandate, a provision of
the Affordable Care Act or "Obamacare” that provides
tax penalties for individuals who do not obtain health
insurance coverage, in 2019. (While the mandate

technically remains in place, the penalty falls to 50.)

15



Corporate Tax Rate

The law creates a single corporate tax rate of 21%, beginning in 2018, and repeals the corporate
alternative minimum tax. Unlike tax breaks for individuals, these provisions do not expire. The top
corporate tax rate is currently 35%, the highest rate of any large, developed country. Combined with
state and local taxes, the statutory rate under the new law will be 26.5%, according to the Tax
Foundation. That puts the U.S. just below the weighted average for EU countries (26.9%).

U.5. companies' effective tax rate — defined as the tax paid on investments earning the market rate of
return after taxes — was 18.6% in 2012, according to the Congressional Budgst Office (CBO); that was
the fourth-highest rate in the G20.

G20 corporate tax rates, 2012

Top statutory rate  Average rate Effective rate

U5 39.1%

Japan
Argantina
South Africa

‘
#
w
ES

34.8%
24.4%

%

b
£

32.5%

9

%
§§|
‘3

28.1% Pass-through Income

iy

3
E

Owners of pass-through businesses - which include sole proprietorships, partnerships and 5-

Soutn Korea [ 24:20% . R _
Uk ] 24 corporations - currently pay taxes on their firms' eamings through the personal tax code, meaning
Russe [ 0% the toprate s 30.6%
Seue aratia [ 2o
Turkey [ 20 - - o idustres. includ
T s - The law creates a 20% deduction for pass-through income, Certain industries, including health, law

and financial services, are excluded from the preferential rate, unless taxable income is below

$157,500 {for single filers). To discourage high eamers from recharacterizing regular wages as pass-
16



Foreign Earnings

The law enacts a deemed repatriation of overseas profits at a rate of 15.5% for cash and equivalents
and 8% for reinvested earnings. Goldman Sachs estimates that U.S. companies hold $3.1 trillion of
overseas profits. As of Sept. 30 Apple Inc. {AAPL) alone holds 5252.3 billion in tax-deferred forsign
earnings, 94% of its total cash and marketable securities.

The law introduces a territorial tax system, under
which only domestic earnings are subject to tax.
Companies with over 5500 million in annual gross
receipts are subject to the base ercsion anti-abuse tax
(BEAT), which is designed to counteract base erosion
and profit shifting, a tax-planning strategy that
involves moving taxable profits made in one country
to another with low or no taxes. BEAT is calculated by
subtracting a company's regular corporate tax
liability from 10% of its taxable income, ignoring
base-eroding payments. Tax credits can offsetup to
B0% of BEAT liabilities.

The law alters the treatment of intangible property that is held abroad. It does not define
"intangibles," but the term probably refers to intellectual property such as patents, trademarks and
copyrights (Nike Inc. (MKE}, for example, houses its Swoosh trademark in an untaxed Dutch
subsidiary}. When the foreign tax rate on foreign eamings in excess of a 10% standard rate of

return are below 13.125%, the law taxes these excess returns at 21%, after a 50% deduction and a
deduction worth 37.3% of FDII {see below). This excess income, which the law assumes to be derived
from intangible assets, is called global intangible low-taxed income (GILTI). Credits can offset up to
80% of GILTI liability.

Foreign-derived intangible income (FDII) refers to income from the export of intangibles held
domestically, which will be taxed at a 13.125% effective rate, rising to 16.406% after 2025, The
Europesan Union has accused the U.S, of subsidizing exports through this preferential rate, a
violation of World Trade Organization rules.

17



It advocates a change from the current "worldwide" tax system to a "territorial” system.

Under the worldwide system, multinationals are taxed on foreign income earned. They
don't pay the tax until they bring the profits home. As a result, many corporations leave
it parked overseas. Under the territorial system, they aren't taxed on that foreign profit.
They would be more likely to reinvest it in the United States. This will benefit
pharmaceutical and high tech companies the most.

The Act allows companies to repatriate the $2.6 trillion they hold in foreign
cash stockpiles. They pay a one-time tax rate of 15.5 percent on cash and 8 percent on
equipment. The Congressional Research Service found that a similar 2004 tax holiday

provided little boost to the economy. Companies distributed repatriated cash to
shareholders, not employees. The repatriation could also raise Treasury note yields.

Corporations hold most of the cash in 10-year Treasury notes. When they sell them, the

excess supply would send yields higher.

Bothersome

Share of respondents saying that bothers them about the federal tax system, 2015

B = ot [l Some | Mot muchiat all

The feeling that some corporations don't pay their fair share
84% 18%: 168

The feeling that some wealthy people don't pay their fair share

61% 18% 20%
The complexity of the tax system

44% 2E% 25%
The amount you pay in taxes

2T% 46%

The feeling that some poor people don't pay their fair share

20% 53%

%

"Don't know"” regponzes not shoun
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Recordemos que en el largo plazo
los do factores que mas influyen
sobre |la economia son:

PRODUCTIVIDAD/COMPETITIVIDAD
DEMOGRAFIA






La mayor parte de la poblacion esta concentrada en edades menores a 25 anos Concentracion de la poblacion en edades productivas (bono demogréfico)

2012 2030

200,000 150.000 100.000 50.000 0 50000 100.000 150.000 200.000 200,000 150.000 100.000 50.000 0 50.000 100.000 150.000 200.000

Se acerca el final del bono demografico, la poblacion empieza a envejecer
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Proyeccion de la descapitalizacion del fondo de IVM

Recaudacion Pago anual de Intereses
= Aporte Saldo al inicio en anual por pensiones Saldo al finalen Ingresos memos V: 1 4%
ANO . - . . generados . -
IVM millones USS aportes en millones en millones . - millones USS Egresos uento
- - millones USS
Uss Uss
2017 6.80% 777326 1.72508 3.30404 31003 6.30524 (1,778.96) 5.82054
2020 9.74% 3495283 305436 4 478 66 13083 221136 (1.42430) 1.817.57
2023 9.74% (3,28023) 434865 6,741 87 (211.21) (7.884.73) (2,39323) (3.326.64)
2030 9.74% 22328000 6.19138 1014875 (803.16) 27179351 (395737 {15.001.82)
2035 9.74% (33.320.46) 221408 1527722 (2,132.82) (6191352 (6.462.24) (28.237.44)
2040 9.74% (107.301.908) 1255033 22007238 (4.295.68) (122,134 .61) (10.44693) (4581474
2045 9.74% (19914830 17,868 52 3461851 (7.065.94) (223,864 .43) (16,749.909) (69.021.38)
2050 9.74% (35177818 2544031 3211231 (14.071.13) (392,52131) (26.672.00) (9947097
2055 9.74% (601 88007 3622063 7844627 (24.075.60) (668,191.21) (42223 64) (139.176.91)
Fuente: Actuaria, 2017
Ingresos ¥ gastos prestacionales en pensiones Ingresos y gastos presupuestados en salud
en millones de ddlares Ewn millones de dolaves
4 500 —
4000
4 000 —
3 500
3 500
3 000
I 000 —
2 500
2 500
2 000
2 000
1 500 . : . . : . 1500
2012 2013 2015 201a 2017 2018
1000 T T T T
Ingresos efectivos por aportes 2013 2015 2016 2018

Gastos prestacionales efectivos

FUENTE: PREESUPUESTOS IESS ¥ DIRECCION DE PENSIONES / EL
COMERCIO

——@— Gastos totales (incluyendo inversiones)

Ingresos por aportes



El TEMA DE FONDO ...




MINERIA 3.500

——>
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HAY QUE CAMBIAR DE NORTE ...

Empuje via demanda interna, Empuje via apertura al
déficit fiscal y divisas que vienen de mundo, exportaciones e
deuda externa inversion
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ANTE LOS CAMBIOS EN EL ENTORNO
(MENOS INGRESOS EXTERNOS Y DOLAR MAS FUERTE)
EL AJUSTE SE HA DADO ViA:

MAS ENDEUDAMIENTO
ALGO EN CANTIDADES

v

Y DEBE DARSE VIA:
EXPORTACION
INVERSION
MENORES PRECIOS

2/



LOS DESAFIOS DEL NUEVO
GOBIERNO



{ %

|IK
e r ; CONSEJO DE
CORRUPCION REELECCION S

13,88% v 64,36% v 63,2% v

DELITOS SEXUALES

13,13% v

MINERIA ' LEY DE PLUSVALIA
61,46% +

2007 2008 20M 2018






El Gobierno debe consolidarse
politicamente antes de poder
hacer en la economia ....?



DECISIONES QUE PUEDE TOMAR EL GOBIERNO

Mas RESTRICCIONES AL COMERCIO

MODIFICAR ISD

MODIFICACION IMPUESTOS

AMNISTIA TRIBUTARIA PATRIMONIAL

PRESION TRIBUTARIA SRI

ACUERDO FMI

COSTOS ELECTRICIDAD

FLEXIBILIDAD LABORAL

DINERO ELECTRONICO

MEJOR DRAWBACK

AJUSTE ANTICIPO IMPUESTO A LA RENTA

LEY DE PLUSVALIA

ACUERDO DEL PACIFICO
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EL SISTEMA FINANCIERO




CUASI DINERO POR ENTIDADES (Mill $)

20.000

18.000

14.867 )\.W

[
N
3
~N

14.000
12.000 2,5 X%
10.000
8.000
6.697
| =K
6.000 '
3.845
4.000 —S=i f ]
2.000
0 ﬁ
2015 2016 2017
Nov Nov Nov
== Cuasidinero Bancos Privados == Cuasidinero BanEcuador* === Cuasidinero Sociedades Financieras
=>&= Cuasidinero Mutualistas === Cuasidinero Cooperativas
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CREDITO POR ENTIDADES (Mill $)

30.000
25 000 24.402
19.482
20.000
15.000
3,8X
43X
10.000
6.353

4.W
5.000
O AN ﬁ

2015 Nov 2016 Nov 2017 Nov
== Crédito Bancos Privados == Crédito BanEcuador * == Crédito Sociedades Financieras
== Crédito Mutualistas == Crédito Cooperativas =@ Crédito CFN (3)
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COOPERATIVAS ...

*Actores muy importantes del
mercado

*Responsabilidad

*Regulacion de calidad
*Exceso de riesgos?
*Consolidacion (# elevado)

... Los mejores deben apoyar el
proceso



0% - 180% - 30.000
28565
15% - 77736 200
10,3% - 28,000
10% - .
. 26.697 | _*:?.E-D%' 27.000 21
25368 T 5-.-3'?:.- 26.000 s
[m \ | | | | | | | B
B0 &
£y 2
o - 24.000
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-10% - - 23.000
15% - 22618 - 22.000
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08 1 24601 [ 5000
- 24000
- B0
Lo
- 21000

- 20.000

nlilllones de USD

1900
18773 1200

A0% -

15% - - 17.000
dic-14 abr-15 ago-15 dic-15 abr-16 ago-16 dic-16 abr-17 ago-17 dic-17

wn\f3riacion anual (%) s T.V.A sl Diners mnCartera Bruta sin Diners e Cartera Bruta

Mota: Mediante |a resolucidn de la Superintendencia de Bancos del Ecuador expedida el 30 de mayo de 2017 (5B-OTL-2017-420) la
Sociedad Financiera Diners Club se convirtio en Banco Diners Club, por lo que desde junio de 2017 se lo incluye en este reporte.
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Matriz del Ciclo Bancario Asobanca

enero 2014 - diciembre 2017
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12%

10%
8%
6% |, Consumo: 5,21%
Educativo; 479%
4%
Morosidad Total: 296%
% Vivienda; 2.78%

r——"’\h’\'—/\’—"“ Comercial: 101%

u}‘ﬂ | | | | | |
dic-14 jun-15 dic-15 jun-16 dic-16 jun-17 dic-17

Motas:
Enenero de 2015, &l Banco de Pacifico adquiere |a cartera de crédito educativo del IECE
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Evolucion de las Reservas Internacionales y Reservas OSD y Canje
En millones de USD. 05-febrero-2016 a 02-febrero-2018
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CUENTAS EXTERNAS




BALANZA COMERCIAL (Mill $)
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IMPORTACIONES (Mill S)
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EXPORTACIONES NO PETROLERAS (Mill S)
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FINANZAS PUBLICAS
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GASTOS SPNF (% PIB)
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FINANCIAMIENTO DEL SPNF (% PIB)
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Fvolucion Deuda Ecuatoriano
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BONOS 2020
Usd 1.500 Mill

BONOS 2022
Usd 2.000 Mill

BONOS 2023
Usd 1.000 Mill

BONOS 2024
Usd 2.000 Mill

BONOS 2026
Usd 1.750 Mill

BONOS 2027
Usd 3.500 Mill

BONOS 2028
Usd 3.000 Mill

TOTAL: USD 14.750

Provision Anual: 2.150
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EFECTOS SOBRE CRECIMIENTO

Y RELACIONADQOS ... hay sefnales

positivas, pero la duda es si son

sostenibles porque se sustentan en
deuda?




Riesgo Pais
Diciemlbre 2017
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PREVISION BCE
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Evolucion PIB y Crecimiento en Créditos
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Fuente: Superintendencia de Bancos Ecuador (SBE), BCE y calculos propios

Fuente: Enrique Beltran Asoc.
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INDICE DE CONFIANZA DEL CONSUMIDOR
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INFLACION ANUAL POR RUBRO - DICIEMBRE 2017

INFLACION
POSITIVA

ELECTRICIDAD, GASY  EDUCACON
OTROS COMBUSTIBLES  3,80%

SALUD 1,64%

RECREACION Y
i CULTURA

TABACO Y -0,32%
UEBLES Y ESTUPEFACIENTES
ARH(U[OS PARA

-1,39%
EL HOGAR
-1,40%

Fuente: Instituto Nacional de Estadisticas y Censos




Ingresos laborales por sexo: Total nacional

Para diciembre 2017, el ingreso laboral promedio de un hombre con empleo es 369,3
USD; mientras que para una mujer con empleo es de 295,4 USD.

9
w 350,8

314,9

* 2515

dic-07 | dic-08 | dic09 | dic-10 | dic-11 | dic-12 | dic-13 | dic-14 | dic-15 | mar-16 | jun-16 | seple | dic-l6 | mar-17 | jun-17 | sep-17 | dic-17
=f#=Hombre| 350,8 3301 306,5 | 3296 331,7 3419 3816 3848 388,2 K73 355,7 371,3 36/,7 3547 355,7 3964 | 3693
—B—-Mujer | 2515 | 2480 | 2378 | 2683 | 2628 | 2832 | 3013 | 2963 | 300,7 | 2948 | 2905 | 291,1 | 2872 | 2771 | 2789 | 3016 & 2954

| —d—Total 3149 3003 2815 | 3077 3068 | 3204 3526 | 3520 3556 3395 3310 | 3405 | 3371 3251 | 3262 3598 | 34172
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MERCADO LABORAL
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Composicion de la poblacion: Total nacional

del0  diell  diel2  diel3  dield  diels maele  jund6  sepl6  dicle mael?  jundl?  sepl? el

Poblacidn en Edad de Trabajar 9.309.490 10032716 10.291.500 10533003 10864147 11200371 11.159.255 11.399.276 11467518 11.557.285 11.639.325 11.696.131 11.726.450 11856420 11.879.564 11937928
Poblacién Econdmicamente Activa  6.336.029 6548937 6436257 6581621 6700014 6952986 7194521 7498528 7Bel66l 7831981 8057.159 7874011 8084382 8147564 8181049 8086048
Poblacion con Emplea 6.019.332 B125135 £113230 6304834 6424840 6664241 6921107 7140636 7412671 7415099 7637986 7463579 172898 7781560 7842471 7712171
Empleo Adecuado/Fleno 2737158 2565691 2875533 199566 3118174 3328048 3545802 3487110 3142554 3214776 3154513 3243293 3112953 3267363 3303565 3417483
Subempleo 1155.872 1071615 880255 706458 603800 809269 925774 1050646 1348231 1277717 1560341 1564825 1726030 1668577 1679.858 1602909
Emplea no remunerzado 557146 582004 528991 505484 S37431 493180 GOB4T6 574061 796919 79390 834147 660893 879801 828059 B339 T2IIM

Otro emplec no pleno 1504.000 1778578 1765688 2056875 2018582 2019.279 1924634 1981205 2100225 2138678 2063849 1978071 1994537 1978784 2020779 1951060

Empleo no clasificado G555 047 G763 10451 146763 14463 16421 ATGL4 MM M50 5135 16497 158 3BT 14840 12047
Desemplea 36697 p3g0 3300 268 NI 285 ITA4 3578 448000 4I6AR3 410073 410A4l 355414 366004 3RMSTT 3NN
Poblacion Economicaments
Inactiva 2573460 3503779 3855044 3051380 4162884 4247385 3064734 3000748 3605856 3725303 3581166 382110 3642068 370885 3608515 3851880
Empleados
Publicos 465.000 717.000

+25.000 al afno
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Evolucion del Empleo*: Total nacional

71% 7,1%

7,71%

101% 97% 104% B84% 109% 102% 101% 9,0%

18,2%
15,0%
16,4%
13,8%
10,7%
9,0%
11,6%
12,9%
14,0%
17,1%
16,3%
19,4%
19,9%
21,4%
20,5%
20,5%
19,8%

[~ o0 [4)] ] = ™~ m = n (Ks] (Ks] Ks] 0 = M~ M~ [

e ¢ © & = o & o & o o o o o o o o

o = o L o L o o o = c a e = c a L

T T T T T T T T T E 3 v o E 3 v T
M Tasa de Empleo Adecuado/Pleno Tasa de Subempleo M Tasa de Otro empleo no pleno Tasa de empleo no remunerado



Tiempo de busqueda de empleo: Total nacional

Para diciembre 2017, el 27,3% de los trabajadores en situacion de desempleo han
buscado empleo por un periodo de hasta un mes.

16,8%
13,5%
14,7%
15,0%
13,5%
11,8%
12,8%
13,0%

N B
E e
™~ ~

18,5%
23,5%
25,2%
19,8%
19,8%
21,8%
24,6%

= oo (o)1 =] L ™~ m = [Ty s] 1s] o [ [~ [ ~

ARG RN AR I R L - - - A IE-ERR-EERE-

= L L L hE & o = u & c a o = o L

o © ° © o T T o o e 2, o e 2 v T
B Hasta un mes B Entre 1y dos meses I Entre 2 y seis meses 6 meses y mas.
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Muchas gracias...



