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The impeachment process 
against Mr. Lasso could be 
delayed by a week, as 
opposition lawmakers filed 
the request citing an 
obsolete Penal Code. 

The impeachment process against Mr. Lasso could be delayed by a week, as opposition 
lawmakers filed the request citing an obsolete Penal Code. On Monday, the CAL, ruling organ 
of the Assembly, approved the petition to impeach Mr. Lasso filed by the opposition. The council 
approved the motion with five votes in favor. The members supporting the initiative belonged to 
Correism, the PSC, and Pachakutik, now allies to oust Mr. Lasso from his seat. This would put the 
ball in the Constitutional Court's park, and the latter would now have to present its ruling regarding 
the issue. However, on Tuesday local lawmakers detected a new error in the document, as the 
articles cited by the petition belonged to the previous utterance of the Penal Code. The latter had 
been reformed by the Assembly in 2021, and the versions present in the document belonged to 
the 2014 penal code. With this in mind, the Constitutional Court could refuse the petition on the 
grounds of it including outdated legislation. In this context, the CAL reconsidered its decision to 
send the document to the Constitutional Court, allowing the opposition to correct the 
aforementioned mistakes.  This maneuver would delay the impeachment attempt by one week, 
buying the administration some extra time. 

Whatever the possible 
delay, the impeachment 
attempt will be headed 
toward the Constitutional 
Court sooner rather than 
later. 

Whatever the possible delay, the impeachment attempt will be headed toward the 
Constitutional Court sooner rather than later. There, one of its nine members, elected via 
random draw, will be tasked with producing a report on the case. In three days, the selected judge 
will present the case before the complete Court, and all members will vote on whether there are 
grounds to impeach Mr. Lasso, or not. The verdict requires two-thirds of the members to agree. 
On paper, the Court only has to check (i) if the request has been proposed following the 
Constitution. (ii) If the request singles out the crime that is imputed to the President and if it falls 
within the type of offenses provided for in article 129 of the Constitution. The opposition is fairly 
confident that the motion will pass. Said confidence is based on the argument that the Court only 
has to check the petition complies with the administrative pre-requisites, rather than performing 
an exhaustive analysis of the nature of the case. On the other hand, the administration expects 
the Court to block the attempt, accusing the opposition of trying to destabilize the administration 
and force its exit.  

Recent polls present a very 
unclear situation regarding 
public opinion on the 
impeachment attempt, 
which will probably be 
inconsequential as 
organized movements will 
mobilize to amp up the 
pressure on the Court 

Recent polls present a very unclear situation regarding public opinion on the impeachment 
attempt, which will probably be inconsequential as organized movements will mobilize to 
amp up the pressure on the Court. A very recent poll carried out by Click Research conveys that 
38.7% of the polled believe the best course of action for Ecuador is for Mr. Lasso to end his tenure 
without an early removal. 28.3% instead support the President's prerogative to call the Muerte 
Cruzada. Only 33.3% believe Mr. Lasso should end his term prematurely (18.5% believe the 
Assembly should impeach the president, with another 14.5% pushing for his resignation). This 
contrasts with another recent poll presented by Clima Social, which conveys approval ratings for 
the impeachment stand near the 66% mark. This conveys there is a lot of uncertainty surrounding 
the citizen's opinion on the impeachment. in  In our view, even if the impeachment does not have 
the support of the general public, the mobilization capabilities of the indigenous movements and 
correism could exert some pressure on both the Constitutional Court and the administration. Both 
Mr. Iza, president of the CONAIE, and other correist spokespersons declared that an adverse 
ruling from the Constitutional Court could be met by street protests. In this context, correism 
seems to be determined to obtain the victory that it was denied in 2022’s impeachment attempt. 
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 Figure 1: Recent polls present divisive views over the impeachment’s 
support 

 

  

 

 
Source: TPCG Research based on Clima Social & Click Research 

However, most polls concur 
in the fact that Mr. Lasso's 
approval ratings hover 
around the high teens -  low 
twenties level 

However, most polls concur in the fact that Mr. Lasso's approval ratings hover around the 
high teens -  low twenties level (21.7% for Click research and 15.2% for Clima Social). In this 
context, other political figures, such as ex-president Rafael Correa or Mr. Iza poll at 38.4% and 
22% respectively, while the Assembly continues to be the worst perceived institution in Ecuador, 
with a 9% positive image. Still, with his image near all-time lows, a Muerte Cruzada, or anticipated 
election would probably see Mr. Lasso be replaced, making clear (even as it already was), that he 
does not seem to be a competitive candidate. On some positive news, it seems that none of the 
traditional political parties enjoys significant traction. Mr. Correa enjoys a 38.4% positive image, 
but it is unlikely other correist candidates could muster similar levels of popularity. In addition, a 
correist candidate is bound to galvanize all the anti-correist opposition against his candidacy, 
making him less competitive in a second round. Mr. Nebot polls near Mr. Lasso (26%), showcasing 
that the PSC is not a favorite for any upcoming elections, with this thesis reinforced by its weak 
performance in the sectional elections. Mr. Iza, representing the most radical wing of the 
Pachakutik movement, polls at 22%, rendering him as competitive as Mr. Lasso, even as if a more 
moderate candidate would probably traction additional votes. All in all, the scenarios for a possible 
election are heavily muddled and are setting the stage for the emergence of a new political force. 

 Figure 2: Security issues lead the ratings as the main problem in Ecuador. 

 

  

 
Source: TPCG Research based on Click Research 

In this context, security 
leads the rankings as the 
issue that most worries the 
voter base, followed closely 
by unemployment. 

In this context, security leads the rankings as the issue that most worries the voter base, 
followed closely by unemployment. The Click Research poll showcases that, even with most 
Ecuadorians believing that the country is experiencing a bad situation (82%), when asked about 
their personal situation, 55% answered it is Good. When asked which is the main problem faced 
by the country, most answered it comes in the form of insecurity and crime (30%), followed by 
unemployment (20%) and Corruption (20%). The economic crisis and drug trafficking follow, at 

66%

33.3%

23%

66.7%

0%

10%

20%

30%

40%

50%

60%

70%

80%

Clima Social Click Research

Impeachment Attempt | Approval Ratings

In favor Against

51.7

41.2

38.4

26.1

22.0

21.7

13.4

9.1

48.3

58.8

61.6

73.9

78.0

78.3

86.6

90.9

0.0 20.0 40.0 60.0 80.0 100.0

Armed Forces

Police

R. Correa

J. Nebot

L. Iza

G. Lasso

Justice System

Assembly

Citizen Opinion | as % of Total
Positive Negative

5.8%

6.8%

7.4%

10.9%

19.6%

19.6%

30.1%

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

Bad
Administration

Drug trafficking

Other

Economic Crisis

Corruption

Unemployment

Crime

Main Issues | Country Level

6.2%

8.0%

21.7%

63.6%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%

Other

Education

Health

Unemployment

Crime

Main Issues | Individual Level



             

   

   
 

Strategy - Ecuador 

22-Mar-23 4 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

11% and 7%. Security complaints increase when asked at a personal level, as 63% of the citizens 
point out their main problem comes in the form of insecurity and crime. This presents a minor 
silver lining for Mr. Lasso. If the president can focus on improving security and employment 
substantially, his ratings could improve significantly. However, being continuously blocked by the 
Assembly, the implementation of policies to improve citizen safety and employment look 
complicated. In the event of a Muerte Cruzada, his administration could focus on tackling the 
mentioned issues, given the Assembly is dissolved, giving him a short period of time with free 
reign to align his policies towards improving his image. 
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Important Disclaimer 

The document, and the information, opinions, estimates and recommendations expressed herein, have been prepared by TPCG 
Valores SAU to provide its customers with general information regarding the date of issue of the report and are subject to changes 
without prior notice. TPCG Valores SAU is not liable for giving notice of such changes or for updating the contents hereof. The 
document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other 
instruments, or to undertake or divest investments. Neither shall the document nor its contents form the basis of any contract, 
commitment or decision of any kind.  

Investors who have access to the document should be aware that the securities, instruments or investments to which it refers may 
not be appropriate for them due to their specific investment goals, financial positions or risk profiles, as these have not been taken 
into account to prepare the report. Therefore, investors should make their own investment decisions considering the said 
circumstances and obtain such specialized advice as may be necessary. 

The contents of the document are based upon information available to the public that has been obtained from sources considered 
to be reliable. However, such information has not been independently verified by TPCG Valores SAU, and therefore no warranty, 
either express or implicit, is given regarding its accuracy, integrity or correctness. TPCG Valores SAU. accepts no liability of any 
type for any direct or indirect losses arising from the use of the document or its contents. Investors should note that the past 
performance of securities or instruments or the historical results of investments do not guarantee future performance. The market 
prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors should 
be aware that they could even face a loss of their investment.  

Transactions in futures, options and securities or high-yield securities can involve high risks and are not appropriate for every 
investor. Indeed, in the case of some investments, the potential losses may exceed the amount of initial investment and, in such 
circumstances; investors may be required to pay more money to support those losses. Thus, before undertaking any transaction 
with these instruments, investors should be aware of their operation, as well as the rights, liabilities and risks implied by the same 
and the underlying stocks. Investors should also be aware that secondary markets for the said instruments may be limited or even 
not exist. 

TPCG Valores SAU. and/or any of its affiliates, as well as their respective directors, executives and employees, may have a position 
in any of the securities or instruments referred to, directly or indirectly, in the document, or in any other related thereto; they may 
trade for their own account or for third-party account in those securities, provide consulting or other services to the issuer of the 
aforementioned securities or instruments or to companies related thereto or to their shareholders, executives or employees, or 
may have interests or perform transactions in those securities or instruments or related investments before or after the publication 
of the report, to the extent permitted by the applicable law. 

TPCG Valores SAU or any of its affiliates’ salespeople, traders and other professionals may provide oral or written market 
Commentary or trading strategies to its clients that reflect opinions that are contrary to the opinions expressed herein. Furthermore, 
TPCG Valores SAU, or any of its affiliates’ proprietary trading and investing businesses, may make investment decisions that are 
inconsistent with the recommendations expressed herein. 

No part of the document may be (i) copied, photocopied or duplicated by any other form or means (ii) redistributed or (iii) quoted 
without the prior written consent of TPCG Valores SAU. No part of the report may be copied, conveyed, distributed or furnished 
to any person or entity in any country (or persons or entities in the same) in which its distribution is prohibited by law. Failure to 
comply with these restrictions may breach the laws of the relevant jurisdiction. 

For U.S. persons only 

This report is a product of TPCG, which is the employer of the research analyst(s) who has prepared the informative report. The 
research analyst(s) preparing this report is/are resident(s) outside the United States (U.S.) and is/are not associated person(s) of 
any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer and is/are 
not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations. 

This report is intended for distribution by TPCG only to U.S. Institutional Investors and Major U.S. Institutional Investors, as defined 
by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by the U.S. 
Securities and Exchange Commission (SEC), in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a a US Institutional 
Investors nor a Major U.S. Institutional Investor, as specified above, then he should not act upon this report and return it to the 
sender. Further, this report may not be copied, duplicated and/or transmitted to any U.S. person, which is not a U.S.  Institutional 
Investor, nor a Major U.S. Institutional Investor. 

In order to comply with the US regulations, our transactions with US Institutional Investors and Major US Institutional Investors are 
effected through the US-registered broker-dealer Marco Polo Securities Inc. (“Marco Polo”). Transactions in securities discussed 
in this report should be effected through Marco Polo or another U.S. registered broker dealer. 
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