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Um longo periodo de excesso de
liquidez e desequilibrios acumulados
em nivel mundial lancaram as bases da
fragilidade macroeconomica. A
formacao de bolhas especulativas
conduziu a uma crise bancaria e
financeira.
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Les excédents chinois compensent les déficits courants ameéricains
Soldes a financer annuels en milliards de dollars (balance courante + IDE), donnees annueslles
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Na metade do ano de 2008, a crise
financeira se transmite a economia
real. Comecando pelos paises
desenvolvidos. A economia
mundial entra em recessao.



Commerce mondial et PIB mondial
Linite ; variation du commerce mondial et duo PIB en wolume
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A crise atingiu o fundo do poco,
mas a incerteza sobre as
modalidades de reativacao da
economia dos paises
desenvolvidos ainda
permanece.



... mais ils sont loin d’avoir rattrapé la distance
Varnation du PIB entre e point haut du cycle et T2 2010
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Sources : calculs Xerfi (données instifuts statisigues nafionaux)




L’Allemagne et le Japon ont couru le plus vite depuis le fond de la crise...
Variation du PIB entre le point bas du cycle et T2 2010
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Chart 4
Global Domestic Demand
percent v/'v, 5-year moving average
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Chart 6

Global Unemployment Rates
percent of labor force
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A Europa e conjunto dos paises
desenvolvidos sofre, com a
recessao, um grande aumento dos
déficits e da divida publica e
dificuldades para recuperar a sua
reativacao economica.
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Curment account balance, % of GDP

Chan d Jountes: BEA, Frosta] & BNF Pariss
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Curmrant scecount balancs, 3% of GDP
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Public debt, % of GDP
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Fiscal balance, % of GDP
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Graphlque 2 : Evolution des soldes budgétaires effectlfs et structurels
en % du PIB nominal et potentiel
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Household debl, % of gross disposable Incoma
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Para evitar uma forte contracao da
atividade, os governos europeus
aumentaram os Déficits Publicos.
Para certos paises a Divida Publica

se tornou nao gerenciavel.

A reestruturacao da Divida parece
inevitavel nesses paises.
Divergéncia e sustentabilidade da
Zona do Euro...
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A widening of the compefitiveness gap
Unit labour costs, 1998=100 {manufacturing)
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Unit nbour cost, index 2000 = 100
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Chart 11
Net External Fimancing for

Grecce, 2010
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Chart 10

Net Official Support for Countries with
Financing Difficulties

net disbursements, % of GDP
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ECE exposed to the periphery: outstanding loans from
the ECB to banks in Ireland, Greece, Portugal and Spain
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Available funds from the Troika, EUR bn
Guaranes Avaghitos

Courtras Commimants. urdar BAA
Austria 122 122
Baigium 153
Cyprus 0S8
Finland 78 7.8
France 89.7 Ba.7
Garmany 1194 1194
Greaca 124
kreland 70
Nty 7848
Luxembo urg 11 11
Mait 4
hetherlands 251 251
Partugal 11.0
Sibvalkis 44
Shvenia 21
Spain 524
EFSF 440 255
EFSM B0 &0
IMF 250 158
TOTAL TS50 LTE

Takia 1 Sources BFSF, BNP Panbas cabuiafons



Foreign exposunes to Greece, Imeland and Portugal

Bank raonaity
Exposures o Type ol exposure | Germany ﬂﬁ“ﬂ“mmﬂ UK Japan us HE‘L“‘L“

Publc sackr 263 387 32 05 18 15
+ Banks 39 3.0 43 05 05 13
+(hers 10.1 578 15 09 47 43

Gmece
= Foreign claims 40.3 99.5 15 19 89 73
+ (ther exposunes X2 318 5.3 0.3 352 24
= Total Exposurs 69.4 1335 204 20 431 9.5
Publ: sacir J4 114 8.8 15 1.5 0.7
+ Banks 5718 307 T4 18 i79 108

o + Others 928 2454 116.1 177 43 258
= Foreign claims 154.1 131.6 1602 0 59.7 i
+ (her eoposuras 53 556 64.4 15 542 22
= Total Expos ure 2083 187.2 245 25 11339 57.3
Puble sacihr 24 3318 28 13 1o 15
+ Banks 131 195 62 i3 1.4 ¢9

Pofugal +Ell'ﬂf's ‘ 116 494 1 165 o8 1.5 14
= Forgign claims 40 141 253 24 4.5 42
+ Dther exposres a5 36 8 85 04 428 15
= Total 48.5 184.1 337 28 471 5.8

Tatie 3

Saurces: Bank b nlermatons Sefllamants



Os paises emergentes: nao houve
nenhuma desconexao ... mas
houveram efeitos diferenciados do
choque exogeno.



Com a retomada iniciada em fins de 2009 e
a continuidade das Politicas Monetarias
expansivas, nos Paises Desenvolvidos os
Fluxos de Capitais em direcao aos Paises

Emergentes cresceram muito.

Estes paises sofrem um superaquecimento:
Inflacao, Inflacao de Ativos, Bolhas
Imobiliarias, Bolhas de Créditos e Bolhas
nas Bolsas de Valores.
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Private capital inflows o emerging economies
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Commodsty prices
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Dismestic bank lending to the private sector
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Emerging market funds: bond net flows
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Emerging markat funds: equity net flows
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Muito Obrigado
hillcoat@univ-parisl.fr



