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EVOLUCAO DA DiVIDA POR SECTORES (% PIB)
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POSICAO DE INVESTIMENTO INTERNACIONAL
(% PIB)
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COMPARACAO DA PII (% PIB)
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POUPANCA NACIONAL (% PIB)

Poupanca/PIB (Var 2009-1999)

Poupanca/PIB (2009)
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CRESCIMENTO E DESEMPREGO
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CRESCIMENTO NO CONTEXTO EUROPEU

Crescimento do PIB, Acumulado 1999/2009

70%

60%

50%

0% — — — — — — —

30%

20%

0%~ — —

0%

pue|ad|
Ajey

Auewan
|eSnuiod
ylewuaq
9104N3
spuejayiaN
duesy
wniS|jeg
elsny

LZn3

wop3ury panun
elen

uapams
puejuiy
AseSuny

uleds

BlU3NO|S
a1|gnday ya9z)
snudA)
Sanoquiaxnq
929349

puejasj

puejod
eluenyin
ejuewoy
eine

ejeno|s
euesd|ng

eluols3

11

© Vitor Bento

20.Abril.2010



Cresccimento Potencial

CRESCIMENTO POTENCIAL E DEFICE EXTERNO
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INVESTIMENTO INEFICIENTE
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(Requisitos para Estabilizagdo do Racio)
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SALDO PRIMARIO (% PIB)
(Historia e Requisitos)
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(Requisitos para Estabilizagdo do Racio)
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DIVIDA PUBLICA E CRESCIMENTO
(Médias de 10 Anos)

120% 10%

== DIV/PIB

100% DIV Corrg/PIB | g%

= = Crescto PIB (Dir2) \

80% 6%9—,I
Q X
& p
> Q
EO% 4%

w
]
10
1
40% 2%
20% 0%
|
0% IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII -2%

S D A D D H DD O DS DN >N D DN O DD
S P PP PSSP PPN NN LSS
SAREARES N S I AR A A O A - - A A R

20.Abril.2010 © Vitor Bento Fonte: N. Valério, AMECO e MF 20



RECURSOS PUBLICOS E CRESCIMENTO

] 1999/2007 | 1999/2009

VARIACAO DA DIVIDA PUBLICA
RECEITAS PRIVATIZACOES

RECURSOS MOBILIZADOS S.P.
INVESTIMENTO PPP (+/-) 5.5% 6.5%
IMPACTO PUBLICO TOTAL 25.5% 40.1%

CRESCIMENTO DO PIB (Acum.) 12.1% 9.1%
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PORTUGAL NO CONTEXTO DO EURO (2009)

Maior Pll negativa

52 maior Divida Publica, e com
maior crescimento (99-09)

42 maior Défice Publico (e maior
subestimacgdo, reportes Set09/Mar10)
32 Pior Taxa de Poupan¢a e maior
queda (99-09)

32 Pior cresc? econémico (99-09)
(= par com Alemanha e sé Itdlia pior)

Pior eficiéncia marginal do capital
(99-09) (com Itdlia)

I Uncompetitive

Portugal’s:
2000100

unit labour costs, above Germany's
GOP growth, below
euro-zone average
2000 02 04 06 08 10

Sources: Economist Intelligence Unit;
European Commission
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O DESAFIO MACROECONOMICO -1
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O DESAFIO MACROECONOMICO - I

DESAFIO IMEDIATO:

 Rebalancear a Despesa
=W Despesa Interna => A Poupanca Interna

=7 Exportacoes

* Estabilizar Divida Publica
= Contraccao Orcamental

e Estabilizar Divida Externa

o ACompetitividade
= Taxa de Cambio Real => @ Crescimento

20.Abril.2010 © Vitor Bento
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DESAFIO MACROECONOMICO - I

DESAFIO MEDIATO:
o AProdutividade => ANivel de Vida

= Reformas estruturais (desbloquear oferta)
= Mercado Laboral
=Concorréncia
=Burocracia

= Eliminar “rendas econdmicas” (sector ndo transacciondvel)
= Favorecer sector transaccionavel

=>Selectividade nos Investimentos Publicos => AEficiéncia
econdomica

= Enriguecer Capital Humano (e Capital Social)




O DESAFIO MACROECONOMICO - IV

PROMOVER A COMPETITIVIDADE

 Médio Prazo => @ Produtividade/Eficiéncia
= (Slide anterior)

e Curto Prazo => Deflacao Relativa (= Desvalorizag¢do)
= Deflacao absoluta (Reducgdo de precos e salarios)
= Inflacao externa + Congelamento interno

20.Abril.2010 © Vitor Bento
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CONCERTACAO EUROPEIA - |

 Soma de (varios) problemas nacionais (semelhantes)
=> Problema Sistémico (Zona Euro)

* Problema Sistémico => Solucao Sistémica

e Solucoes individuais => Risco de Espiral
Contraccionista (sistemica)

e Solucao Sistémica => Preservar Crescimento

= Contracc¢ao na “periferia”
= Expansao no “centro”

20.Abril.2010 © Vitor Bento 29



CONCERTACAO EUROPEIA - I

e Solucao Sistémica

— Ajustamento Financeiro
= Contraccao Orcamental na “periferia”
= Expansao da Procura no “centro”
— Reposicao da Competitividade (deflacdo relativa na
“periferia”)

=“Congelamento” de precos e custos internos do sector
nao transaccionavel, na “periferia”

=|nflagao no “centro” (MUITO POUCO PROVAVEL)
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CONCERTACAO EUROPEIA -1l

* Solugao Sistémica (Continuacdo)

— Reposicao da Competitividade (ALTERNATIVA, aplicavel
a “Periferia” em crise)

=Congelamento/corte de precos e custos internos do sector
nao transaccionavel

= Derrogacao temporaria das regras concorrenciais
(comunitarias) que proibem apoios directos ao sector
transaccionavel

= Programa especial de fundos comunitarios especialmente
dirigido a reestruturacao e reapetrechamento competitivo

do sector transaccionavel (rigidamente regulado e
supervisionado) (ECONOMICAMENTE PREFERIVEL A
UM BAIL-OUT)



NOTAL FINAL

“... depois do estoiro de uma grande bolha ... e de uma crise financeira, a

unica saida normal é através de ... exportagoes.

A razdo por que a crise financeira asiatica foi resolvida em poucos anos foi
porque as vitimas beneficiaram de grandes desvalorizagées. ... Isto é

impossivel dentro da eurozona.

Por isso espero que os paises com grandes problemas fiscais ... estejam em

recessdo por um periodo muito longo.

Como responderdo os politicos? Penso que essa é uma questdo fascinante.”

Martin Wolf, 17/4/10
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BACK-UP

O CONTEXTO EUROPEU




DESALINHAMENTOS DO EURO
(Problemas Cronicos da Integrag¢do Europeia)

1. INDISCIPLINA FINANCEIRA (da “periferia”)

— Favorecida pela baixa das taxas de juro
— SO “corrigida” sob pressao externa

2. (“Demasiada”) EFICIENCIA ECONOMICA ALEMA

— Atenuada, no passado, com revalorizacdes do Marco
(perto de 20, desde 1960)

— Favoreceu politica monetaria “branda” => perda de
competitividade na “periferia”
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QUOTAS DE EXPORTACAO NA UE15
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RELATORIO DELORS (1988) — |

* Exchange rate adjustments would no longer be available as
an instrument to correct economic imbalances within the

Community.

— Such imbalances might arise because the process of adjustment and
restructuring set in motion by the removal of physical, technical and
fiscal barriers is unlikely to have an even impact on different regions

* Economic imbalances among member countries would have
to be corrected by policies affecting the structure of their
economies and costs of production if major regional
disparities in output and employment were to be avoided.
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RELATORIO DELORS (1988) - I

 Uncoordinated and divergent national budgetary policies
would undermine monetary stability and generate
imbalances in the real and financial sectors of the

Community.

e Strong divergences in wage levels and developments, not
justified by different trends in productivity, would produce
economic tensions and pressures for monetary expansion.
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RELATORIO DELORS (1988) — IiI

e ... foreign exchange markets would cease to be a source of
pressure for national policy corrections when national
economic disequilibria developed and persisted.

* the ... measurement and the interpretation of ... imbalances

might become more difficult because ... balance-of-payments
... would no longer play such a significant role as a guidepost
for policy-making.

* None the less, such imbalances, if left uncorrected, would
manifest themselves as regional disequilibria.
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RELATORIO DELORS (1988) — IV

* Historical experience suggests... that in the absence of
countervailing policies, the overall impact on peripheral
regions could be negative.

— Transport costs and economies of scale would tend to favour a shift in
economic activity away from less developed regions, especially if
they were at the periphery of the Community, to the highly
developed areas at its centre.

* Wage flexibility and labour mobility are necessary to
eliminate differences in competitiveness in different regions
and countries of the Community.

* Otherwise there could be relatively large declines in output
and employment in areas with lower productivity.
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CONTRIBUICAO PARA OS RISCOS DA ZONA
EURO
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