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A divida publica

Table 1.2. General Government Debt, 2019-30

pelo mundo fora

(Percent of GDP)
Projections

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Gross Debt
World? 838 989 940 899 913 923 951 967 975 982 989 99.6
Advanced Economies 103.6 1220 115.5 109.3 108.2 1085 110.1 1109 1115 1120 112.6 113.3
Advanced Economies excl. US 100.4 1148 1091 101.7 995 984 99.7 100.2 100.2 1004 100.4 100.7
Canada? 90.2 1181 1126 1042 1077 1108 1125 1109 1094 107.9 106.2 104.1
Euro Area 83.6 965 939 895 874 877 88.7 897 904 911 919 929
France 98.1 1148 1127 113 1097 1131 1163 1191 1216 1239 1261 1284
Germany 58.7  68.0  68.1 65.0 629 639 654 670 685 /04 725 748
Italy 133.8 1543 1457 1383 1346 1353 1373 1385 138.6 1382 137.7 137.7
Spain 97.6 1192 1156 1094 1050 1018 100.6 990 976 960 945  93.0
Japan 2364 2584 25377 2483 240.0 2367 2349 2337 2321 2312 2311 2317
United Kingdom 85.7 1058 1051 99.6 1004 1012 103.9 1054 106.1 1065 106.5 106.1
United States? 108.2 1320 1247 1188 119.0 1208 1225 1237 1249 1259 1270 1282
Emerging Market and 545 641 63.2 634 674 695 73.6 767 784 79.7 809 82.0

Developing Economies

O pp acima de 2019,
6 pp em 2030

-UA a frente, mas
também economias
emergents

Portugal esta contra a
corrente

Mas crise de divida
soberana Nnao deixaria
niNgUEM IMmune



Por tras da divida

Figure 1.1. Developments in Public Spending Figure 1.3. General Government Interest Expenses
(Percent of GDP)
1. Government Expenditure
(Percent of GDP) 5 _ — Advanced economies — United States _
50 . , _ —— Emerging markets | China
—— Advanced economies —— Emerging markets —— Low-income developing countries

—— Low-income developing countries

40 - - TS~

30 - "~ 3 - _

20 - -2 PR

W\_N\/\W ,/,

10 - - 1= _ f _
0 | | | | | | | PrOJeC“On
1960 70 30 90 2000 10 20 0 =% > 3 = 3 - 3

8 o — — N @\ o

Sources: IMF, World Economic Outlook database; and IMF staff calculations.

» (Gastos continuam, € agora a fatura dos juros disparou.



Fraction of US GDP

Defice externo nos EUA

1.0 -

O
o0

O
(@)
|

©
IN

0.0

US owned assets abroad

Equity

i Non Equity

1992 1996 2000 2004 2008 2012 2016 2020

1.0 -

0.8 A

0.6 -

0.4 -

0.2 -

0.0

Foreign owned assets in US

Non Equity

7

1992 1996 2000 2004 2008 2012 2016 2020

Figure 3: Gross Equity and Non-equity Positions
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Billions USD

EUA
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O que taxar!

» Importacoes!
Imports of goods & services (% of GDP) — All countries
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WEO 2019 vintage (OECD subset): d_cf mpi
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Countries: 26 | Points: 26 (trimmed 2% tails X/Y) | Fit:y =10.357-x + b, R2=0.127
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Exemplos de repressao

2.

Stablecoins e o Genius Act

Nao pagar juros nas reservas dos bancos no banco central.

-mprestimos de liquidez a taxas punitivas aos bancos

Linhas Swaps versus FIMA

Regulacao financeira nas exigéncias de garantias para transacoes

Reduzic

a emissao de divida de longo prazo € a0 mesmo tempo exigéncias para

que 0S

undos de pensdes detenham essa divida.



Conclusao

» Os EUA tém estado no centro dos choques na economia mundial nos dltimos
meses. Mas no que diz resperto a divida publica, a Franca ou a Belgica tém

problemas tao ou mais graves.

» Os fluxos de comércio nao se comparam aos fluxos financeiros. As posicoes
financeiras sao enormes.

» Nos ultimos 6 meses: estrangeiros venderam divida americana, compraram acoes
de |A americanas. Isso manteve o dolar mais alto do que na alternativa (e mesmo

assim caiu). A crise pode comecar ai mas espalha-se.

» Portugal: (1) alocacao de caprtal vindo dos EUA, (i1) orcamento nao tao flexivel, (i)
futuro da zona euro.




