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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 PESO COLOMBIANO
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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
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2014 Kbhy
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2016 Lk
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102,46

96,01

84,84

86,29

91,76
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. 100,70
9812
9516
9548
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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.
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() RECUPERACION EN LOS PRECIOS DEL CRUDO ECUATORIANO EN EL

MERCADO INTERNACIONAL
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SUBSIDIO A LA IMPORTACION

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

Venezuela

Proyeccion PIB por paise2018

Fuente: CEPAL / PlarCansulting
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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.)
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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
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28.1% Pass-through Income
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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-
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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.
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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 plazt
los do factores que mas influyen
sobre la economia son:

PRODUCTIVIDAD/COMPETITIVII
DEWIIEBRAKIA
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