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https://taxadviserseurope.org/about-us_gtap/
https://www.oecd.org/tax/beps/harmful-tax-practices-2018-progress-report-on-preferential-regimes-9789264311480-en.htm
https://www.oecd.org/tax/forum-on-tax-administration/about/
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https://www.oecd.org/tax/beps/programme-of-work-to-develop-a-consensus-solution-to-the-tax-challenges-arising-from-the-digitalisation-of-the-economy.pdf
https://www.oecd.org/tax/beps/beps-actions/action12/
https://www.oecd.org/tax/beps/beps-actions/action13/
https://taxadviserseurope.org/blog/towards-fairer-and-more-efficient-tax-systems-the-gtap-founders-sign-the-torino-busan-declaration/
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Sept 2019 Jun 2019 Mar 2019 Dec 2018 Sept 2018

Weighted Averages 
for

Expected 
growth in 
next 12 
months

Expected 
growth in 
next 12 
months

Expected 
growth in 
next 12 
months

Expected 
growth in 
next 12 
months

Expected 
growth in 
next 12 
months

Earnings growth*
3.3%

Median=5.0%
4.1%

Median=5.0%
4.5% 12.8%

Capital spending
0.6%

Median=2.0%
3.4%

Median=2.0%
8.2%

Median=5.0%
1.0%

Median=2.0%
5.7%

Median=5.0%
Advertising and 

marketing spending
1.6%

Median=1.0%
2.8%

Median=2.0%
1.3% 3.6%

Technology spending
5.0%

Median=3.0%
4.8%

Median=2.0%
4.3% 6.3%

R&D spending
0.6%

Median=0.0%
2.1%

Median=1.0%
1.4% 2.7%

Employment – full-
time

2.1%
Median=1.0%

3.4%
Median=2.0%

4.6%
Median=2.0%

3.6%
Median=3.0%

3.9%
Median=2.0%

Wages and Salaries
3.9%

Median=3.0%
3.8%

Median=3.0%
5.1%

Median=3.0%
4.2%

Median=3.0%
4.8%

Median=3.0%
Inflation (Chg in 

prices of own-firm 
products)

1.7%
Median=2.0%

1.4%
Median=1.0%

2.7% 3.0%

Health Care Costs
6.1%

Median=5.0%
6.2%

Median=5.0%
6.0% 7.8%

Revenue
4.8%

Median=3.0%
5.1%

Median=4.0%
6.3%

Median=5.0%
4.9% 7.5%

Sept 2019 Jun 2019 Mar 2019 Dec 2018 Sept 2018
Compared to 

last qtr.
Compared to 

last qtr.
Compared to 

last qtr.
Compared to 

last qtr.
Compared to 

last qtr.

Optimism 
about the U.S. 

economy

More opt: 
11.8%

Less opt:  
55.2%

No chg:  33.0%

More opt: 
19.8%

Less opt:  
40.1%

No chg:  40.1%

More opt: 
24.1%

Less opt:  
36.8%

No chg:  39.1%

More opt: 
16.6%

Less opt:  
45.0%

No chg:  38.4%

More opt: 
43.6%

Less opt:  
23.0%

No chg:  33.3%
U. S. optimism 
level (0 to 100)

62.6 65.7 64.6 66.4 70.0

Optimism 
about own 
company

More opt: 
32.4%

Less opt: 
36.0%

No chg:  31.5%

More opt: 
44.3%

Less opt: 
27.0%

No chg:  28.7%

More opt: 
48.3%

Less opt: 
21.9%

No chg:  29.9%

More opt: 
35.1%

Less opt: 
32.7%

No chg:  32.2%

More opt: 
48.6%

Less opt: 
21.4%

No chg:  30.0%
Own company 
optimism level

67.1 68.1 70.4 68.5 71.4
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Sept 2019 Jun 2019 Mar 2019 Dec 2018 Sept 2018
Compared to 

last qtr.
Compared to 

last qtr.
Compared to 

last qtr.
Compared to 

last qtr.
Compared to 

last qtr.

Optimism about 
the country’s 

economy

More opt: 
24.2%

Less opt: 
45.5%

No chg: 30.3%

More opt: 
20.3%

Less opt: 
50.8%

No chg: 28.8%

More opt: 
26.2%

Less opt: 
38.3%

No chg: 35.5%

More opt: 
11.0%

Less opt: 
54.9%

No chg: 34.1%

More opt: 
23.6%

Less opt: 
37.8%

No chg: 38.6%
Country optimism 

level
59.2 56.5 59.5 57.2 57.9

Optimism about 
own company

More opt: 
26.2%

Less opt: 
35.4%

No chg: 38.5%

More opt: 
28.8%

Less opt: 
32.2%

No chg: 39.0%

More opt: 
42.4%

Less opt: 
25.1%

No chg: 32.5%

More opt: 
32.1%

Less opt: 
33.3%

No chg: 34.6%

More opt: 
32.3%

Less opt: 
26.0%

No chg: 41.7%
Own company 
optimism level

64.1 62.2 67.5 64.1 62.5

Sept 2019 Jun 2019 Mar 2019 Dec 2018 Sept 2018

Weighted Averages for

Expected 
growth in 
next 12 
months

Expected 
growth in 
next 12 
months

Expected 
growth in 
next 12 
months

Expected 
growth in 
next 12 
months

Expected 
growth in 
next 12 
months

Earnings growth*
3.6%

Median=2.0%
2.3%

Median=3.8%
6.2% 7.6%

Capital spending
5.3%

Median=0.0%
7.1%

Median=4.6%
8.5%

Median=5.0%
2.2%

Median=0%
1.5%

Median=2.0%
Advertising and 

marketing spending
-0.7%

Median=0.0%
4.0%

Median=0.8%
0.7% 1.0%

Technology spending
2.0%

Median=0.0%
3.6%

Median=0.0%
3.5% 4.8%

R&D spending
2.9%

Median=0.0%
4.5%

Median=4.7%
1.7% 2.9%

Employment – full-
time

0.1%
Median=0.0%

-0.3%
Median=0.0%

1.8%
Median=1.0%

1.6%
Median=1.0%

1.6%
Median=1.0%

Wages and Salaries
2.5%

Median=2.0%
4.7%

Median=3.0%
2.9%

Median=2.0%
3.1%

Median=2.0%
2.2%

Median=2.0%
Inflation (Chg in prices 
of own-firm products)

1.7%
Median=1.0%

4.8%
Median=2.0%

1.5% 1.2%

Health Care Costs
0.7%

Median=0.0%
3.7%

Median=2.3%
1.8% 0.7%

Revenue
2.4%

Median=2.0%
8.5%

Median=5.0%
3.5%

Median=3.0%
5.4% 3.8%
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Sept 2019 June 2019 Mar 2019 Dec 2018 Sept 2018

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last 
qtr.

Compared to last qtr.

Optimism about the 
country’s economy

More opt: 18.5%
Less opt: 61.1%
No chg: 20.4%

More opt: 25.9%
Less opt: 55.6%
No chg: 18.5%

More opt: 47.4%
Less opt: 29.6%
No chg: 23.0%

More opt: 16.2%
Less opt: 64.3%
No chg: 19.5%

More opt: 21.8%
Less opt: 43.4%
No chg: 34.7%

Country optimism 
level

50.7 53.8 64.9 51.9 59.5

Optimism about 
own company

More opt: 35.2%
Less opt: 40.7%
No chg: 24.1%

More opt: 22.2%
Less opt: 37.0%
No chg: 40.7%

More opt: 60.7%
Less opt: 19.3%
No chg: 20.0%

More opt: 20.6%
Less opt: 50.2%
No chg: 29.1%

More opt: 20.4%
Less opt: 35.7%
No chg: 43.9%

Own company 
optimism level

58.1 58.6 69.6 58.8 59.8

Sept 2019 Jun 2019 Mar 2019 Dec 2018 Sept 2018

Weighted Averages for
Expected 

growth in next 
12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Expected 
growth in next 

12 months

Earnings growth*
1.6%

Median=0.0%

3.0%

Median=2.1%
6.4%

14.7%

Median=5.0%

Capital spending
-0.1%

Median=0.0%

4.7%

Median=2.0%

11.0%

Median=5.0%

10.0%

Median=3.4%

4.6%

Median=0%

Advertising and marketing 
spending

4.3%

Median=0.0%

3.8%

Median=1.0%
3.0% 2.5%

Technology spending
1.6%

Median=3.2%

4.5%

Median=2.0%
4.6% 4.1%

R&D spending
1.2%

Median=2.2%

4.5%

Median=5.9%
3.2% 3.8%

Employment – full-time
-0.9%

Median=0.0%

2.3%

Median=2.5%

3.0%

Median=1.0%

2.0%

Median=3.0%

3.5%

Median=2.7%

Wages and Salaries
1.0%

Median=2.2%

3.7%

Median=3.0%

6.1%

Median=5.0%

2.2%

Median=2.0%

4.3%

Median=3.0%

Inflation (Chg in prices of 
own-firm products)

-4.1%

Median=0.0%

0.9%

Median=0.0%
1.5% 3.6%

Health Care Costs
0.4%

Median=0.0%

1.8%

Median=0.0%
2.1% 2.4%

Revenue
1.1%

Median=3.0%

2.2%

Median=-0.4%

10.4%

Median=7.4%
5.1% 6.7%
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https://en.wikipedia.org/wiki/Pollutant
https://en.wikipedia.org/wiki/Carbon_dioxide
https://en.wikipedia.org/wiki/Fuel_efficiency
https://en.wikipedia.org/wiki/Internal_combustion_engine
https://en.wikipedia.org/wiki/Hybrid_vehicle
https://en.wikipedia.org/wiki/All-electric_range
https://en.wikipedia.org/wiki/Electric_vehicle
https://en.wikipedia.org/wiki/United_Nations_Economic_Commission_for_Europe
https://en.wikipedia.org/wiki/New_European_Driving_Cycle
https://en.wikipedia.org/wiki/New_European_Driving_Cycle
https://en.wikipedia.org/wiki/Motor_vehicle_type_approval
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https://cfotalks.com/podcast/31-chris-becker/

https://cfotalks.com/podcast/31-chris-becker/
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IAFEI EXECUTIVE COMMITTEE
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Area President for Africa Nicolaas van Wyk
Area President for Americas Fernando Lopez Macari
Area President for Asia Hiroaki Endo
Area President for Europe and Middle East Anastasios Rodopoulos
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Chairman Eduardo V. Francisco
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U1901, 19/F, 139 Corporate Center, Valero St.,
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The opinions expressed here are the views of the writers and do not necessarily reflect 
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