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Source: Renaissance Macro Research, Haver Analytics, Bloomberg 

Time to revise up 2017 growth 
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Recovery of downward revisions ending? 
Bloomberg Consensus US GDP forecast (%) 

Data surprises and growth beating consensus 
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Payrolls: Solid employment 

Source: Bureau of Economic Analysis, Bureau of Labor Statistics, Conference Board, NFIB 

Payroll growth slows, but wages pick-up Confidence consistent with 150K per month 
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Consumption: Hope to reality? 

Source: Bureau of Economic Analysis, Renaissance Macro Research 

Savings rate needs to decline 
(percent) 
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Consumption: Room to lever-up 

Source: Bureau of Economic Analysis, Bureau of Labor Statistics, Renaissance Macro Research 

Credit cards yet to really be tapped 
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Healthy balance sheets 
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Tax Policy 
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Country % total taxation % GDP

Canada 9.8 3.1

Germany 4.7 1.7

Japan 12.9 4.3

United Kingdom 7.0 2.3

United States 7.4 1.9

Corporate taxation

Source: OECD 



7 Source: OECD 

Tax Policy 



                                               Key Elements of Business Tax Systems 
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Source: Alan J Auerbach, “A Modern Corporate Tax”; Michael J Graetz, “The U.S. Income Tax”; Gary C Hufbauer and Assa, “US Taxation of Foreign Income” 



                  

                                                                      Border Destination Cash Flow Taxation Illustrations 
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Source: Alan J Auerbach, “A Modern Corporate Tax”; Michael J Graetz, “The U.S. Income Tax”; Gary C Hufbauer and Assa, “US Taxation of Foreign Income” 



Coverage Universe Exposures 
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      Thank you 

Please email all questions to 

 sales@renmac.com 
 

Thanks for joining! 
 

And please fill out our survey at the 
completion of the call 
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