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The multiplier eﬀect

Oﬃcial gazette

This report by Deloitte and the
World Economic Forum (WEF)
explores the ﬁnancial services speciﬁc perspectives of new
capabilities enabled by
emerging technologies and the
multiplier impacts that unlock
when they are grouped.

Learn about the main Laws,
Decrees, Resolutions and
Agreements published in the
Oﬃcial Register.
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important?
We live in a time where access
to information is universal,
public and private sources are
available and within our reach.
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Uncertainty and innovation
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Economic ﬁgures

at full speed
To thrive in an increasingly
uncertain world, organizations
must be able to innovate
quickly, not only now, but after
this crisis has disappeared.

We provide you with the
economic ﬁgures of the
following variables: Inﬂation,
Interest Rates, Employment
and Unemployment, Trade
Balance, Exchange Rates,
among others.
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Why valuations
are important?
We live in a time where access to information is universal,
public and private sources are available and within our
reach. Proper management of the same is essential for
decision-making.
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A

t the enterprise level, automation
has reached extraordinary levels,
where with a click we know data,
statistics, trends and more; from diﬀerent
repositories and bases that clear our
doubts and help many leaders guide their
strategies and decision-making. But the
question is: do we really know the value of
our business, our intangibles or our
assets? are we growing our business? and,
on the other hand, are these values
correctly reﬂected in our ﬁnancial
statements?
The key metric and most relevant activity
of a leader is adding value and this can
only be achieved by independent
measurements that allow the status of
operations to be quantiﬁed as a running
business for example; or the value of a
brand in the case of an intangible or
knowing the value of my most relevant
assets such as buildings, land, machinery
and equipment.
In a company, this assessment takes
relevance because it marks a starting
point, it allows you to know the value at a
given time, according to your growth
expectations (potentiality) and business
plan. Later, this measurement can be
monitored over time and from the
beginning it will help us identify key
variables that positively aﬀect value as a
running business and associated beneﬁts
that ultimately translate into shareholder
beneﬁts. This analysis is not necessarily
reﬂected in the company's ﬁnancial
statements and is precisely there its
importance.
There are some intangibles, which are, in
their view, complex to quantify and
understand their value. An example is
brands, as they require an investment of
diﬀerent resources over time and these
ultimately contribute to sales through
perception of quality, price, diﬀerentiation,
top of mind and other important
concepts.

value could be outlined through a plan of
improvements for synergies or by
incorporating other brands that enable
economies of scale by volume and that
their intangibility reﬂects more on the
income and ﬁnally the ﬂows of the
operation.
The value of ﬁxed assets should be
focused on a reasonableness perspective
and on the basis of market approaches,
their value of realization, residual value
and remaining life. Its correct registration
is very important, as it allows for the
strengthening of assets and the
improvement of indicators of the balance.

who has no interest in assets, since only
then is a correct analysis achieved, without
conditioned value judgments and under
best practices internationally accepted by
the market.
Our ﬁrm has professionals who can help
you identify complex business and
transaction issues, analyze alternatives,
provide solutions, and help you execute
them.

For more information, go to
www.deloitte.com/ec

Consequently, with a proper ﬁnancial
record, they can be used to leverage the
operation or give greater security in terms
of collateral and collateral in credit
facilities.
In addition, an appraisal process is
important to carry out from an
independent perspective, that is, someone

In some cases, the brand value is greater
than the value of the line of business or
the company itself. With this
understanding, strategies that maximize
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Uncertainty and
innovation at full
speed
To thrive in an increasingly uncertain world,
organizations must be able to innovate quickly, not
only now, but after this crisis has disappeared. Those
who are more digitally mature may have an edge.

T

he COVID-19 pandemic has spurred
many organizations to innovate in
order to survive. While the acute
uncertainty surrounding the pandemic will
eventually recede, the decades-long trend
of growing uncertainty is likely to continue
to thrive in this world, organizations need
to be able to innovate quickly, not only
now but after this crisis subsides. Those
that are more digitally mature may have
an edge.
Signals
Because of the COVID-19 pandemic,
uncertainty peaked during the ﬁrst quarter
of 2020, but it has benn increasing for 30
years.
• Corporate executives mentioned
innovation in half of earnings calls that
took place during the early months of the
pandemic.
• Companies un manu industries innovated
rapidly in the weeks after the Wold Health
Organization declared a global pandemic.
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• Global spending on digital transformations
is projected to grow by 10.4% in 2020 to
US$ 1.3 trillion.
Peak uncertainty
The COVID-19 pandemic has generated
enormous uncertainty-for individuals,
organizations, and governments. It is still
not wel understood how the disease
spreads, why it aﬀects some worse than
others, and how best to treat it. And no
one knows when a vaccine will be available
or how eﬀective it will be. Government
response to the pandemic have varied
widely within and among countries, and
from month as well, creating still more
uncertainty for individuals and businesses.
Uncertainty calls for innovation
Well-run organizartions analyze and plan.
When uncertainty is high, scenario
planning can help organizations envision
and prepare for a range of possible
futures. Only about half of companies use
scenario planning to help future.proof
their strategies, though, according to a

The more broadly and
deeply companies apply
the digital pivots, the
more digitally mature
they tend to be. And the
more digitally mature
they are, the more
successful they tend to
be at driving innovation,
according to another
Deloitte study.
Gerald C. Kane
Accelerating digital innovation
inside and out, Deloitte Insights

recente Deloitte survey of chief strategy
oﬃcers. And when the future happens, it
often diﬀers froma what was originally
envisioned. Faced with unexpected events,
organizations nedd to innovate. Just as
important, they need to innovate. Just as
important, they need to be able to
innovate quickly, now and in the future.
Rapid innovation in a crisis
The COVID-19 pandemic not only shifted
the focus of corporate innovation - it
triggered a burst of speed. As the
pandemic began to unfold, we saw many
examples of rapid innovation. For
instance:
• A passenger airline shifted to cargo-only
ﬂights as passenger demand collpased.
• A hotel chain oﬀered workspaces at day
rates to professionals unable to work from
their oﬃces.
• A movie studio released a new ﬁlm
directly to its streaming service, bypassing
shuttered theaters.

Perpetual crisis or business as usual?
While the current pandemic emergency
will eventually subside, there is little sign
that the future will be any more stable or
predictable. As uncertainty continues to
rise and the unexpected becomes more
common, organizations may not always
have the luxury to conduct extensive
analysis before acting. Indeed, high
uncertainty and rapid change tend to
reduce the relevance of the data that
companies may have traditionally used for
planning. They may need to place bets on
multiple possible futures. Above all, they
will need a capacity for rapid innovation every day, not just in a crisis.

The digital pivots
and their link to
innovation
Flexible, secure infrastructure
involves leveraging cloud computing
for scalability, agility and cybersecurity
to protect data, applications, and
infrastructure - and to lower the
risk of innovation.
Data mastery means using data
and analytics to generate insights
that can enhance eﬃciency and
eﬀectiveness, guide product
development, and support new
business models.
Digitally savvy, open talent
networks involve securing ﬂexible
access to the talent and skills
necessary to envolve and grow a
digital business.
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The multiplier
eﬀect
This report by Deloitte and the World Economic Forum
(WEF) explores the ﬁnancial services-speciﬁc perspectives
of new capabilities enabled by emerging technologies and
the multiplier impacts that unlock when they are grouped.

F

inancial institutions today have
gained the permission to pursue
innovation at a pace, growing
demands from customers across all
segments, and increased ﬂexibility from
regulators have emphasized the imperative
for innovation across the industry.
Despite this permissive environment, the
industry is still playing innovation
cathc-up. Financial institutions continue to
be burdened by legacy infrastructure and
a lack of clear direction on how emerging
technologies will shape and impact their
strategic direction. And while technology is
but one component of this equation, the
sheer number of potentially transformative
technologies maturing in a similar
timeframe - and the complex ways they
can interconect - implies that strategic
decisions can no longer be technology
agnostic.
While the answer to this question will
deﬁne the calculus of winners and losers
over the coming years, one thing is clear:
though powerful individually, when
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combined emerging technologies
introduce an evolved set of capabilities
poised to modernize the architecture of
the ﬁnancial institution of the future.
As a ﬁrst step, ﬁnancial services executives
should have a clear perspective on the new
capability sets that emerging technologies
unlock. However, capabilities alone are
only part of the puzzle. More important is
understanding how these capabilities
actually translate into new market
structures and operating models in
ﬁnancial services, and the value propositions
that institutions can develop to pursue them.
Industry leaders have sheared stories of how
technology conversations have become
central to the senior executive and even
board levels of institutions around the world.
This points to a shift in how ﬁnancial
institutions will strategize and operate.
Playing to win increasingly means considering
the role technology will play when making
strategic decisions, and speciﬁcally what
the most eﬀective combination of human
and digital capabilities will be.

08

Informativo Gerencial | The multiplier eﬀect

Informativo Gerencial | The multiplier eﬀect

Pursuing innovation pathways
Assembling emerging technologies into
common clusters, and exploring the
capabilities that these clusters unlock,
provides insight to where innovation is
likely to progress in ﬁnancial services. We
discovered a set of prominent “innovation
pathways” that appear poised to shape the
industry`s future - on their own as well as
collectively.

Pathway B: integrating physical and
digital processes
Along pathway B, emerging technologies
can embed data about physical processes
into ﬁnancial products. This way, ﬁrms can
improve risk and value assessments,
assure the identity of transaction
initiators, conﬁrm the provenance of
physical information, and optimize
product distribution.

Pathway A: establishing ecosystems
beyond ﬁnance
On pathway A, ﬁrms can combine ﬁnancial
and non-ﬁnancial oﬀerings by building on
strong ecosystem relationship in order to
deepen engagement, protect customer
data, and create entirely new value
propositions.

Pathway C: reorienting transaction
ﬂows
Pathway C involves making use of modern
data and value-transfer rails to pursue
more automated and direct movements of
assets and funds between participants.

Pathway D: reimaging core functions
Pathway D leads to the ability to perform
more granular, accurate, and robust
calculations.
Shifting competitive dynamics
As they become widely available, emerging
technologies may raise the competitive
standard across the board - making their
adoption necessary but insuﬃcient as a
sustainable advantage over the long term.
To see how this can play out, consider the
eﬀect these technologies can have on
current diﬀerentiators like:
• Operational eﬃciency: the emergence
of a “best of breed” operational stack,
accessible on the cloud, may eliminate
cost advantages from more eﬃcient
operations.
• Product development: standardization
in ﬁnancial services (think open source
ﬁnancial products) may make it easier to
license and assemble new oﬀerings.
• Connectivity: lower connectivity costs
and standarization may allow institutions
of all sizes to readily connect with new
ecosystem partners.
• Data access: Open data initiatives alongside inexpensive hardware and
standardized connectivity - may make it
easier to access ﬁnancial and non-ﬁnancial
data with customer consent.
• Customer convenience: Democratized
access to AI and automation, for example,
may make straight through processing and
one-click product purchases the norm.

Breaking down old barriers
Financial institutions have long
endeavored to get know their customers
and oﬀer personalized, talored ﬁnancial
advice. Emerging technologies can help
ﬁrms gain a more complete understanding
of customers across products and
channels by mitigating data fragmentation
and ensuring high data quality. They can
also increase the eﬀectiveness of AI and
other algorithms and reduce the risk of
data compliance breaches.
Tackling systemic industry challenges
Malicious actors mayhave access to the
same emerging technologies that ﬁnancial
institutions deploy. This can leave new
capabilities vulnerable to attack via:
• Advanced decryption techniques.
• Real-time feedback loops.
• Peer-to-peer (P2P) trasactions.
These and other vulnerabilities can send
ﬁrms in search of ways to boost their
operational security and resiliency. The
most eﬀective defenses will cover entire
ecosystems, secure data in new ways
across participants, and address the ever
important human element.

Concluding
thoughts
The examples and implications in
this report are but a few of the way
that emerging technologies can
come together to create new
opportunities, alter competitive
dynamics, and increase the
impetus to tackle systemic industry
challenges. In this scenario,
ﬁnancial institutions become more:
• Ecosystem oriented.
• Customer obsessed.
• Coordinated and agile.
At the same time, ﬁrms (alongside
regulators and policymakers) will
have to contend with an operating
enviroment that is:
• Higly democratized.
• Fraught with new challenges.
• Liberated of old assumptions.

For more information, go to
www.deloitte.com/ec

Technologies can come
together to create new
opportunities.
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W

e present the oﬃcial records for
the month of October:

Tax Matters

Oﬃcial
gazette
Learn about the main Laws, Decrees, Resolutions and
Agreements published in the Oﬃcial Register.

Oﬃcial gazette No. 281, FIRST
SUPPLEMENT SEPTEMBER 04, 2020
Executive Decree No. 1130:
The extension for twenty-four (24) months
for new productive investments to be
eligible for the incentives set out in Articles
26 and 27 of Chapter II of the Organic Law
for Productive Promotion, Attraction of
Investments, Generation of Employment,
is published in the Oﬃcial Register. And
Fiscal Stability and Balance.
Oﬃcial gazette No. 281, FIRST
SUPPLEMENT SEPTEMBER 04, 2020
Executive Decree No. 1137:
Advance collection for income tax from ﬁscal
year 2020 is decreed.
Oﬃcial gazette No. 965 SPECIAL
EDITION SEPTEMBER 08, 2020
Resolution No. 54:
The rules for the advance collection of
income tax from ﬁscal year 2020 are laid
down in accordance with Executive Decree
No. 1137.
Oﬃcial gazette No. 965 SPECIAL
EDITION SEPTEMBER 08, 2020
Resolution No. 55:
The rules for the registration, declaration
and payment of VAT by non-resident
digital service providers qualiﬁed as
VAT-collecting agents, generated in
imports of digital services by tax residents
in Ecuador or permanent establishments
of non-residents in Ecuador, are
established.
Oﬃcial gazette No. 1071, SPECIAL
EDITION SEPTEMBER 25, 2020
SCVS Resolution No. 15:
The Superintendence of Company,
Securities and Insurance (Supercias)
issues the rules and guidelines that govern
the Companies for Simpliﬁed Shares
(S.A.S) to the entity.
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Oﬃcial gazette No. 1083, SPECIAL
EDITION SEPTEMBER 28, 2020
SRI Resolution No. 58:
The Internal Revenue Service (SRI) issued
for a single time, extending until September 28, 2020 the deadline for the presentation of the tax obligations of public
institutions and public enterprises
regulated by the Organic Law on Public
Enterprises, due in september 2020,
without interest and/or ﬁnes being paid
for that reason.
Oﬃcial gazette No. 1100, SPECIAL
EDITION SEPTEMBER 30, 2020
SRI Resolution No. 60:
The Internal Revenue Service (SRI) issued
the rules for the application of the
micro-enterprise tax regime deﬁning tax
obligations and passive subjects that
could beneﬁt from this regime and tax
obligations.
Oﬃcial gazette No. 1100, SPECIAL
EDITION SEPTEMBER 30, 2020
SRI Resolution No. 61:
The Internal Revenue Service (SRI) sets the
percentages applicable for withholding
value added tax (VAT) on the purchase of
goods and services.

12

Informativo Gerencial | Economic ﬁgures

Informativo Gerencial | Economic ﬁgures

Economic
ﬁgures
We provide the economic ﬁgures for the following
variables: Inﬂation, interest rates, Employment and
unemployment, Trade Balance, Exchange Rate,
among others.

Unpaid employment

Improper employment

Underemployment

Proper employment

* Cifras trimestrales 2019
38,80
34,50
28,00

10,90

25,20
16,70

17,80
7,70

Oct - Dic 19

Ene - Mar 19

* Oﬃcial information shows data for these months of 2020 only; indicators from January to April and from August to October
2020 have not yet been updated.
Transactions

Currencie

International
Price

Oﬃcial
Rate

Buy

Sell

Bolívar soberano

434782,61

100.000,00

100.000,00

100.000,00

Euro

0,85

0,85

0,85

0,85

Libra esterlina

0,77

0,77

0,77

0,77

Nuevo sol

3,62

3,62

3,62

3,62

Peso argentino

76,92

76,92

76,92

76,92

Peso boliviano

6,91

6,91

6,91

6,91

Peso chileno

791,20

793,65

793,65

793,65

Peso colombiano

3866,98

3846,15

3846,15

3846,15

Yen

105,58

105,60

105,60

105,60

Brasil Real

5,67

5,67

5,67

5,67

02

Libor

FED

Prime

Pasiva Ref.

Activa Ref. BCE

0,16

0,16

0,08

0,08

9,03

8.96

6,37

6,31

01

3,25
01
Values express units of each
currency that are obtained by
every $1US
02
Evolution of indicators
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03
Reference rates

Libor,
FED

3,25
4
july

12
july

20
july

28
july

6
aug

14
aug

22
aug

30
aug

7
sept

15
sept

23
sept

Referential CBE

(Active - Pasive),
30
sept Prime Rate

03
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Global Bond 15

91,833

Monetary Reserve

Dow

Nikkei

NASDAQ

Dax
28.026,33

54,740

28.643,66

12.698,42

3.636,65
13.151,50

3.015,93
Points,
EMBI,
Millones US$ 4
RILD
july

12
july

20
july

28
july

6
aug

14
aug

22
aug

30
aug

7
sept

15
sept

23
sept

30
sept

Bond
Quote

23.170,82

23.170,89

11.829,84

11.535,01

Points Dow
Jones,
NIKKEI

4
july

12
july

20
july

28
july

6
aug

14
aug

22
aug

30
aug

7
sept

15
sept

23
sept

Points
30
sept NASDAQ,
DAX

04
06

0.47

WTI Oil Barrel

0.20

Gold (oz)

0.39
0.23

0.19
0.10

0.15

0.14

0.07

0.17

-0.14
-0.23

January February March April

2018

May

June

July

2019

05

04
Global bonds 15 and RILD

15

42,61

0.27

0.09

-0.18
-0.04
-0.26
-0.27
-0.21
-0.62
-0.61

41,27
40,22

0.09
0.01

-0.10

-0.32
Agugust

-0.01

-0.05
-0.7

1.886,90
-0.10
-0.25

1.957,35

September October November December

2020

US$ for
barrel of
oil
WTI

4
july

12
july

20
july

28
july

6
aug

14
aug

22
aug

30
aug

7
sept

15
sept

23
sept

30
sept

Quote
bonds
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06
Stock indexes
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Referential interest rates

International rates

2019

2020

Inﬂation

Inﬂation

Index

Index

Period

Central
Bank rate

Pasive
referential

Active
referential

Legal

Prime
NY

Libor
30 days

90 days

180 days 360 days

2016

0,20

5,12

8,10

8,10

3,75

0,77

1,00

1,32

1,69

2017

0,20

4,95

7,83

7,83

4,50

1,51

1,64

1,79

2,07

January

105,77 0,47

0,47

0,54

6,58

105,45 0,23

0,23

(0,30)

2,77

2018

0,20

5,43

8,69

8,69

5,25

2,48

2,79

2,87

3,05

February

105,53 (0,23)

0,24

0,16

(2,69)

105,29 (0,15)

0,07

(0,23)

(5,31)

2019

0,20

5,70

8,82

8,82

5,50

2,50

2,74

2,82

3,02

March

105,31 (0,21)

0,02

(0,12)

(2,47)

105,50 0,20

0,27

0,18

2,42

January 2020

0,20

5,70

8,82

8,82

5,50

2,48

2,66

2,69

2,87

April

105,49 0,17

0,19

0,19

2,07

106,56 1,00

1,28

1,01

12,75

February 2020

0,20

5,70

8,82

8,82

5,50

2,48

2,66

2,69

2,87

May

105,48 (0,004) 0,19

0,37

(0,11)

105,28 (0,26)

1,01

0,75

(13,50)

March 2020

0,20

5,70

8,82

8,82

5,50

2,48

2,66

2,69

2,87

June

105,45 (0,04)

0,15

0,61

(0,034)

105,62 (0,62)

0,39

0,17

(3,94)

April 2020

0,20

7,20

8,40

8,20

3,25

0,44

0,89

0,92

0,94

July

105,54 0,09

0,25

0,71

1,03

104,27 (0,61)

(0,23)

(0,54)

(7,14)

May 2020

0,20

5,07

8,98

8,98

3,25

0,17

0,36

0,59

0,71

August

105,54 0,09

0,25

0,61

(0,034)

104,63 (0,32)

(0,55)

(0,76)

(3,82)

June 2020

0,20

6,24

9,12

9,12

3,25

0,17

0,36

0,59

0,71

September

105,54 (0,10)

0,14

0,33

(1,20)

July 2020

0,20

6,24

9,12

9,12

3,25

0,16

0,26

0,32

0,46

October

105,42 (0,01)

0,13

0,70

(1,20)

August 2020

0,20

6,37

9,03

9,12

3,25

0,18

0,23

0,30

0,44

November

105,22 (0,70)

(0,06)

0,04

(8,40)

September 2020

0,20

6,31

8,96

8,96

3,25

0,16

0,23

0,26

0,36

December

105,51 (0,10)

(0,07)

(0,07)

(0,11)

Month Accumulated Anual
Anualized
(by year)
(12 months) (Month * 12)

Month Accumulated Anual
Anualized
(by year)
(12 months) (Month * 12)

**The CPI indices (Base: 2004=100) have been linked to the new CPI series (Base: 2014=100).

09
Evolution of inﬂation

Eﬀective lending rates calculated by the Central Bank

Credit
segment

Corporate
product

Reference rate

9,13%

Maximum rate

9,33%

PYMES
product

Reference rate

11,03%

Maximum rate

11,83%

Reference rate

16,55%

Maximum rate

17,30%

Reference rate

10,13%

Maximum rate

11,33%

Reference rate

20,23%

Maximum rate

23,50%

Consumption

Housing
Microcredit
accumulation
extended
Source: Central Bank of Ecuador
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