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Une alternative fiscale : la courbe de Laffer
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! sty = Federal government current tax receipts (left)
' — Federal Government Current Expenditures (left)
— Federal Debt: Total Public Debt (right)
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How U.S. Companies Would Spend Repatriated Foreign Ca:

'lanned usage of potentially repatriated foreign earnings by U.S. companies

pay down debt [
Share repurchases [ -
vz [ 2
_apital expenditure _ 35%
pividends I 2o
Fund pensions _ 12%

Other 25%

U.S. companies are holding an estimated total
of $2.5 trillion in foreign earnings abroad.

>c) ® @ Based on a survey of 300 S&P 500 companies in 2017; multiple answers allowed -
StatistaCharts Source: Bank of America Merrill Lynch StatISta




art of the week: What’s next for buybacks?
rt 1: BofAML corporate client buybacks by week of the year (Smn): historical avg. vs. 2018 YTD |
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m Avg. weekly buyback ($mn)

e Avig. weekly buyback as % of total year (RHS)

e: Bank of America Merrill Lynch
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10-Year Government Bond Yield
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ED ,\/M‘f‘/ @ Contributions to percent change in real gross domestic product: Personal consumption expenditures
@ Contributions to percent change in real gross domestic product: Net exports of goods and services
@ Contributions to percent change in real gross domestic product: Gevernment consum ption expenditures and gross investment
@ Contributions to percent change in real gross domestic product: Gross private domestic investment
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Shaded areas indicate U.5. recessions Source: U5, Bureau of Economic Analysis myf.red/g/|
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ED Q{j — Contributions to percent change in real gross domestic product: Services
— Contributions to percent ehange in real gross domestie product: Structures
— Contributions to percent change in real gross domestic product: Goods
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Effective Fed Funds Rate vs. Neutral® Fed Funds Rate
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Appropriate pace of policy Grming: Midpoint of target range or target level for the federal funds rato
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Canadian Households Mortgage Outstanding (in millions of Canadian Dollars)
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Acier 10S la tonne e Acier 12S la tonne
Riz 3 S la tonne Riz 2S la tonne

Et si on ajoute un 3° pays qui vend acier 85 la tonne ?
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