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INTRODUÇÃO
- Desequilíbrios entre Core e Periferia

Grande investimento privado 
na periferia (Boom) Menor competitividade

Crescimento dos défices das contas

Crise internacional Investimento privado abrandou

Má alocação de recursos

Impactos na Oferta e na Procura



Longo prazo

Curto prazo

Política Expansionista 

Controlo limitado

Impactos na Oferta e na Procura

Solução

Recessão

Necessidade de diminuir dívidas devido à dívida atual ser insustentável

Austeridade

VANTAGENS
• Diminuição do défice

• Aumento da competitividade

DESVANTAGENS
• Redução do poder de compra

• Mais desemprego



2. 
Austeridade

2.1.  Def in ição e medição

2.2.   Tr ade-of fs



AUSTERIDADE
“fiscal policy plans and actions to improve the primary balance of the general government”

- Austerity: Hurting but Helping, EEAG report 2014

• Retirar efeito cíclico

• Despesas pontuais

Balanço cíclico 
primário ajustado

Ciclos económicos e financeiros Bank bailouts

Muitas Estimativas

• Output potencial
• Elasticidades

- Despesas

+ Impostos



TRADE-OFFS

Austeridade tende a não ser implementada por ter 3 grandes trade-offs

• O risco de incumprimento e o custo da austeridade

• O “front-loading” e o “back-loading”

• O aumento de impostos e os cortes nas despesas



Trade-offs da Austeridade
O risco de incumprimento e o custo da austeridade

•Custos em termos de:

• Output

• Emprego

•Dívida muito elevada

•Governo não consegue manter a dívida

•Mercados fazem pressão para a sua

diminuição

• Taxas de juro elevadas



Trade-offs da Austeridade
O “front-loading” e do “back-loading”

•Diminui o choque no output e no

emprego

•Programa lento

•Diminui credibilidade dos mercados

•Estratégia a curto prazo

• Solução “rápida”

•Elevado choque no output e no emprego

•Poderá ser permanente

• “hysteresis”



Trade-offs da Austeridade
Aumento de impostos e cortes nas despesas

• Evidência
• Aumentar os impostos é mais desfavorável

Dependem das despesas associadas e do múltiplo de impostos

•Teoria

• Cortes nas despesas podem ser
expansionistas

• No futuro aumentam o consumo -> + impostos

• Evidência

• Ilusão



3. 
Condições
macroeconómicas
e fiscais entre 
2007 e 2009

3.1 Produto,  ba lança exter no e compet i t i v idade

3.2 Expansão Fisca l  2008-2009



3.1 Produto, balança externo e competitividade

O Hiato do Produto

◦ Procura vs. Capacidade máxima
◦ Crescimento sustentável => Crise Soberana
◦ Chipre
◦ Finlândia
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workers and the accompanying loss of human capital 
is inefficient, as it may represent a necessary realloca-
tion of resources. We believe that this is likely to be the 
case in the current recession and will return to this is-
sue later. Secondly, the recent quantitative work of Bi 
et al. (2013) suggests that only very slow fiscal adjust-
ment is likely to avoid hysteresis effects. But it is un-
likely that such a lengthy process of fiscal adjustment 
can be implemented in a credible fashion. Hence such 
a program is likely to lead to higher interest on gov-
ernment debt, eventually forcing the government to 
front-load fiscal adjustment.

Thirdly, there is a trade-off between choosing expendi-
ture cuts and tax rises. On the one hand, the costs and 
benefits of each measure depend on the associated 
spending and tax multipliers. The existing evidence 
suggests that raising taxes is more costly in terms of 
output than cutting expenditure. In particular, there is 
the possibility that expenditure cuts can be expansion-
ary as they signal future tax cuts. The resulting wealth 
effect leads to an increase in demand. However, empiri-
cal evidence supporting the case for expansionary aus-
terity has proved rather elusive. Alesina and Ardegna 
(2010); and Alesina et al. (2012) present empirical evi-
dence based on assessing the impact of changes in cy-
clically-adjusted primary deficit on output to support 
the case for expansionary austerity. By contrast, 
Guajardo et al. (2011) use an alternative identification 
method based on a narrative account of actual fiscal 
intentions, and find no evidence for expansionary aus-
terity. The most recent study by Jordà and Taylor 
(2013) combines a narrative ap-
proach with a novel econometric 
identification method, and finds 
no evidence for expansionary aus-
terity. One reason why evidence is 
proving so elusive may lie in the 
theoretical mechanism by which 
such expansion is supposed to 
work (see Bertola and Drazen, 
1993). Fiscal austerity can be ex-
pansionary if  the private sector’s 
expectations about future taxes 
are permanently lower. Empirical 
measures of fiscal consolidation, 
even if  they are complemented by 
a narrative approach, do not cap-
ture all of the factors affecting pri-
vate sector expectations about fu-
ture fiscal policy, especially during 
times of crisis. 

3.3 Macroeconomic and fiscal conditions between 2007 
and 2009

The financial crisis slowed down the euro area econo-
mies. Policymakers in the euro area initially responded 
with a fiscal expansion to mitigate the recession. 
However, the fiscal expansion could not prevent the 
euro area countries falling into recession, and it only 
set the stage for the sovereign crisis.

3.3.1 Output, external balances and competitiveness

The member states of the European Union were se-
verely hit by the financial crisis, which triggered sover-
eign crises in various countries. Figure 3.1 shows the 
output gaps before the financial crisis in 2007, and in 
2009 when the European sovereign crisis started. The 
figure shows that while all euro area countries were 
growing above their respective sustainable trend levels 
in 2007, two years later all but one country were in re-
cession. Countries in which the output gap was the 
most positive in 2007 tended to suffer larger output 
losses by 2009. Interestingly, the output gap in 2009 
indicates that Finland was most severely hit, while the 
periphery countries did somewhat better, especially 
Portugal and Greece. It is quite clear that the euro 
area was in recession by the end of 2009.

The recession had a differential impact on the euro 
area countries as far as external balances are con-
cerned. Figure 3.2 shows the external balances, as 
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3.1 Produto, balança externo e competitividade

Balança Externo

◦ Portugal e Grécia
◦ Agravamento (governo)
◦ Caso específico da Irlanda
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measured in national accounts, disaggregated into the 
balances of the three domestic sectors: households, 
corporations and the government.4 The left panel of 
the figure shows, as discussed in our previous reports 
(EEAG, 2012; and EEAG, 2013), that the periphery 
countries of the euro area operated large current ac-
count deficits. The figure also reveals that although 
government balances contributed significantly to this 
deficit in Greece and Portugal, private sector net bor-
rowing was even more important, which is consistent 
with the credit boom during the pre-crisis period.5

The 2008–2009 period, on the other hand, seems rather 
different. In the first phase of the recession, before the 
sovereign crisis, the external balances of the periphery 
countries deteriorated, but this time the deteriorating 
balances of the government were a major contributing 
factor. In particular, the household sector went from 
being a net borrower to a net lender in Ireland and 
Spain as households repaired their balance sheets. For 
example, households’ net borrowing amounted to 
about 8 percent of GDP on average prior to 2008 in 
Ireland, which turned into net lending by 2009. This 
reflected a huge adjustment on the part of the house-
hold sector. However, there was little sign that such ad-
justment was happening in Greece at the time. Greek 

4 Loosely speaking, these balances measure the difference between 
saving and investment in each sector. The sum of these balances cor-
responds to the difference between aggregate saving and investment. 
This equals net lending in the national accounts, which is conceptual-
ly the same as the current account. 
5 It is important to emphasise that sector balances are mere identi-
ties, thus they do not imply causal relationships.

households reduced their borrowing slightly, but gov-
ernment borrowing increased significantly.

As we discussed in our previous two reports (EEAG, 
2012; and EEAG, 2013), the deteriorating external 
balances went hand in hand with worsening competi-
tiveness in the periphery. Figure 3.3 shows the evolu-
tion of the price levels in the euro area countries. The 
increase in the price levels in the periphery significant-
ly outstripped the price increases in the core prior to 
2007. However, the first phase of the recession be-
tween 2008 and 2009 already induced some adjust-
ment in the periphery, with the exception of Greece. 
Households turned from net borrowers into net lend-
ers in Ireland and Spain, where price levels also rose 
more slowly than in Germany. Ireland, where house-
holds carried out the largest adjustment, experienced 
a decrease in its price level. 

3.3.2 The fiscal expansion of 2008 and 2009

The euro area countries carried out a fiscal expansion 
in the wake of the financial crisis. This was already 
suggested by Figure 3.2, which showed that the net 
borrowing of the euro area governments increased be-
tween 2008 and 2009 relative to pre-crisis levels. 
Figure  3.4 gives a more precise description of the 
change in fiscal policy, as it shows the cyclically-ad-
justed primary balance of the governments in 2007 
and 2009. Government balances deteriorated in all 
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3.1 Produto, balança externo e competitividade

Competitividade

◦ Balança externa
◦ Preços na períferia ( -2007 )
◦ Ajustamento ( 2008 )
◦ Grécia
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but one country. In some countries like Germany and 

Italy it changed very little, while in others such as 

Greece, Ireland6 and Spain it deteriorated in a dramat-

ic fashion. The cyclically-adjusted primary balance 

deteriorated by more than 8 percent of potential GDP 

in Ireland and Spain, and by about 6 percent in 

6 We replaced the government expenditure figures, excluding the in-
terest payments of Ireland for 2009, with the average of 2010 and 
2011 to eliminate the effect of the bank bailout on Irish government 
expenditure. Using this figure, we also recalculated the deficit figure 
for Ireland for 2009.

Greece. Interestingly, Italy behaved very conservative-

ly in terms of fiscal policy, having maintained an al-

most unchanged primary surplus during 2008 and 

2009 relative to 2007. 

The crucial question, particularly in terms of the cur-

rent austerity debate, is how effective was the fiscal ex-

pansion of 2008 and 2009 in mitigating the recession? 

Figure 3.5 plots the change in the cyclically-adjusted 
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3.2 Expansão fiscal 2008-2009

◦ Endividamento dos governos
◦ Ciclo Primário Ajustado
◦ Caso da Itália

80EEAG Report 2014

Chapter 3

but one country. In some countries like Germany and 

Italy it changed very little, while in others such as 

Greece, Ireland6 and Spain it deteriorated in a dramat-

ic fashion. The cyclically-adjusted primary balance 

deteriorated by more than 8 percent of potential GDP 

in Ireland and Spain, and by about 6 percent in 

6 We replaced the government expenditure figures, excluding the in-
terest payments of Ireland for 2009, with the average of 2010 and 
2011 to eliminate the effect of the bank bailout on Irish government 
expenditure. Using this figure, we also recalculated the deficit figure 
for Ireland for 2009.

Greece. Interestingly, Italy behaved very conservative-

ly in terms of fiscal policy, having maintained an al-

most unchanged primary surplus during 2008 and 

2009 relative to 2007. 

The crucial question, particularly in terms of the cur-

rent austerity debate, is how effective was the fiscal ex-

pansion of 2008 and 2009 in mitigating the recession? 

Figure 3.5 plots the change in the cyclically-adjusted 
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3.2 Expansão fiscal 2008-2009

◦ Recessão profunda
◦ Grécia, Espanha e Irlanda
◦ Chipre e Malta
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primary deficit between 2007 and 2009 against the 
output gap in 2010 and reveals that it was not particu-
larly effective. If  anything, greater fiscal expansion 
tended to be accompanied by a deeper recession. 
Greece, Ireland, and Spain engaged in a fiscal expan-
sion of over 6 percent of potential GDP between 2007 
and 2009, and these countries still experienced a nega-
tive output gap of over 4 percent in 2010. With the ex-
ception of Cyprus and Malta, all of the euro area 
countries had fallen into recession by 2010. Some 
countries, like Germany, experienced a relatively mild 
recession, but in Finland and Luxembourg the reces-
sion was deeper.

The effect of fiscal expansion on 
output in a recession depends on 
what type of shock caused the re-
cession. If  it was due to a tempo-
rary demand shock, fiscal expan-
sion is effective in mitigating the 
recession. If, on the other hand, 
the demand shock is longer-last-
ing or the recession was caused by 
a supply shock, fiscal policy is 
much less effective in dealing with 
it. Policy makers interpreted the fi-
nancial crisis of 2007–2009 as a 
temporary demand shock. They 
therefore engaged in a fiscal ex-
pansion to mitigate the recession-
ary effect of the financial crisis, 
but achieved relatively little. The 
fiscal expansion only seemed to 

lead to a rapid increase in the indebtedness of euro 
area governments as Figure 3.6 illustrates. Greek pub-
lic debt was already above 100 percent of GDP in 
2007, but increased by over 25 percentage points dur-
ing the following two years relative to 2007 GDP. 
Ireland’s public debt more than doubled during these 
two years, while public debt in both Spain and 
Portugal increased by over 10 percentage points. 

In short, the first two years of the Great Recession in 
the euro area were characterised by worsening macro-
economic conditions, and by attempts to mitigate the 
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3.2 Expansão fiscal 2008-2009

◦ Níveis de dívida pública
◦ Choque de procura temporária?
◦ Expansão fiscal não efetiva

81 EEAG Report 2014

Chapter 3

primary deficit between 2007 and 2009 against the 
output gap in 2010 and reveals that it was not particu-
larly effective. If  anything, greater fiscal expansion 
tended to be accompanied by a deeper recession. 
Greece, Ireland, and Spain engaged in a fiscal expan-
sion of over 6 percent of potential GDP between 2007 
and 2009, and these countries still experienced a nega-
tive output gap of over 4 percent in 2010. With the ex-
ception of Cyprus and Malta, all of the euro area 
countries had fallen into recession by 2010. Some 
countries, like Germany, experienced a relatively mild 
recession, but in Finland and Luxembourg the reces-
sion was deeper.

The effect of fiscal expansion on 
output in a recession depends on 
what type of shock caused the re-
cession. If  it was due to a tempo-
rary demand shock, fiscal expan-
sion is effective in mitigating the 
recession. If, on the other hand, 
the demand shock is longer-last-
ing or the recession was caused by 
a supply shock, fiscal policy is 
much less effective in dealing with 
it. Policy makers interpreted the fi-
nancial crisis of 2007–2009 as a 
temporary demand shock. They 
therefore engaged in a fiscal ex-
pansion to mitigate the recession-
ary effect of the financial crisis, 
but achieved relatively little. The 
fiscal expansion only seemed to 

lead to a rapid increase in the indebtedness of euro 
area governments as Figure 3.6 illustrates. Greek pub-
lic debt was already above 100 percent of GDP in 
2007, but increased by over 25 percentage points dur-
ing the following two years relative to 2007 GDP. 
Ireland’s public debt more than doubled during these 
two years, while public debt in both Spain and 
Portugal increased by over 10 percentage points. 

In short, the first two years of the Great Recession in 
the euro area were characterised by worsening macro-
economic conditions, and by attempts to mitigate the 
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4. 
Contenção orçamental
2009-2012

4.1.  D imensão da auster idade

4.2.  Sustentabi l idade da d ív ida públ ica

4.3.  Consequênc ias macroeconómicas

1.  Mul t ip l icador orçamenta l

2.  Auster idade na ZE entre 2009 e 2012

4.4.  Auster idade e a justamentos exter nos na Zona Euro



1. DIMENSÃO DA  AUSTERIDADE
Irlanda, Portugal e Grécia afastados dos mercados de obrigações, ou seja, não conseguiram financiar a
dívida com uma taxa de juro consistente com a sua sustentabilidade

Resolver o problema
sozinho

Pedir ajuda
externa

Duas soluções



RESOLVER O PROBLEMA SOZINHO                      

§  Grande ajustamento fiscal, uma vez que tem de eliminar o seu defice primário o mais rapidamente possível.

§  Isto traz muitos custos ao nível do desemprego e do output. 

§  A Irlanda, Portugal e Grécia optaram por pedir ajuda externa da Troika (BCE, FMI e Comissão Europeia)

§  Embora muito criticadas, as medidas de austeridade tomadas reduziram o custo do ajustamento fiscal quando 
comparado com esse custo caso tivesse havido intervenção dos mercados

§  A Troika não impediu que a dívida fosse financiada com as condições de mercado, mas sim um crédito público 
providenciado através do risco corrido por outros países 

 

 

 

AJUDA EXTERNA  



§ Com a exceç̧ão da Finlan̂dia e de 
Luxemburgo, todos os países 
implementaram medidas de austeridade. 

§ A Grécia destaca-se com uma melhoria 
de cerca de 11 pontos percentuais

§ Também em Portugal e na Irlanda os 
ajustamentos fiscais foram expressivos

§ Importa referir que estes 3 países tinham 
tido uma expansão orçamental muito 
significativa nos 2 anos anteriores

Em Espanha e na Irlanda, as 
medidas de austeridade não foram 
suficientes para reverter essa expansão. Em 
Portugal foram da mesma dimensão e na 
Grécia estas medidas excederam a dimensão 
da expansão dos 2 anos anteriores. 



ESTA MELHORIA FOI SUFICIENTE?
O AJUSTAMENTO FOI O NECESSÁRIO?

Para avaliar políticas de austeridade é necessário responder a duas questões:

 

 Ajustamento tornou a dívida pública sustentável?

 Ajustamento contribuiu para a redução dos desequilíbrios existentes nos países da periferia da Zona Euro?

 



 Para analisar a sustentabilidade da dívida pública é necessário calcular o saldo cíclico primário necessário para estabilizar um 
certo nível de dívida e compara-lo com o saldo primário efectivo. 

 

 Dívida no fim do período t.         𝐷t=(1+𝑖t)𝐷t−1 − S𝑡 

 

 Peso do saldo nominal em % do PIB       𝑠𝑡 ∗	= 	
()*+,*)
(./,*	)

𝑑𝑡 − 1

𝐷𝑡 - dívida no final do ano t
𝑖𝑡 - taxa de juro nominal

𝑆𝑡 - saldo primário nominal
𝛾𝑡 - crescimento do PIB nominal

 

2. SUSTENTABILIDADE DA DÍVIDA PÚBLICA

𝑠t∗ - peso do saldo primário em % do PIB 
𝑑𝑡 - peso da dívida em % do PIB 



§ O nível de dívida é sustentável 
em Itália, na Alemanha e em 
Luxemburgo 

§ Em Espanha, Grécia, Irlanda e 
Portugal os saldos primários 
efetivos não são suficientes 
para sustentar os níveis de      
dívida, ou seja, nesses países a  
dívida continua a aumentar; 

NOTA: Estes cálculos são baseados nas 
taxas de juro nominal e crescimento do PIB 
nominal e, portanto, devem ser interpretados 
como indicativos. 



3. CONSEQUÊNCIAS MACROECONÓMICAS
O MULTIPLICADOR
MODELO NEOCLÁSSICO SEM FRICÇÃO

É importante perceber em que medida as políticas fiscais afectam a economia global e medir o seu efeito. Para isso é necessário
responder à pergunta Quão grande é o multiplicador fiscal?

Tipicamente positivo e menor que 1

Aumento do 
consumo público

Familias mais pobres
pois esperam futuro

aumento dos impostos

Familias diminuem
consumo

Aumento da oferta
de trabalho

Aumento da 
produção



Empresas não conseguem aumentar os preços

Aumento da procura

Necessária mais mão-de-obra

Aumento dos salários

Aumento da oferta de trabalho

Aumento da produção

O MULTIPLICADOR

MODELO COM PREÇOS RÍGIDOS



O MULTIPLICADOR

PERÍODO DE RECESSÃO

Taxa de juro nominal inferior a zero

Aumento das despesas do governo

Aumento da procura

Aumento da inflação esperada

Taxa de juro real negativa

Famílias consomem mais Aumento da produção

Neste caso o multiplicador é maior e 
varia entre 1.5 e 2.5



AUSTERIDADE NA ZONA EURO ENTRE 2009 E 2012

MUDANÇAS NO PIB REAL E EMPREGO

Cortes na Despesa

Núcleo vs Periferia

Produtividade pró-
cíclica no núcleo

Produtividade contra-
cíclica na periferia



AUSTERIDADE NA ZONA EURO ENTRE 2009 E 2012

MUDANÇAS NO EMPREGO

Empresas na periferia com 
choque mais permanente

Emprego

Queda em: Produção
de Bens, Construção, 

Comércio e 
Transporte

Aumento em:
Serviços



AUSTERIDADE NA ZONA EURO ENTRE 2009 E 2012

SALDOS E INFLAÇÃO

Perigos de Deflação / Preços Relativos

Melhoria Contas Externas na Periferia

Aumento Capacidade Financiamento dos Privados



4. AUSTERIDADE E AJUSTES EXTERNOS NA ZE

Receitas Fiscais Pré-Crise insustentáveis no longo prazo.
Declínio taxas fiscais.

Fim do Boom de Investimento aumenta a taxa de default em empréstimos.
Governo tem de intervir junto dos bancos.

Esforços iniciais de combate ao problema ineficazes.
Nova deterioração dos saldos fiscais.

1

3

2



AUSTERIDADE E AJUSTES EXTERNOS NA ZE

AJUSTAMENTO DE PREÇOS

Ajustamento de 
Preços Crucial

Preços rígidos

Créditos Cedidos por Bancos e Fundos de Resgate

… mas

Expectativas Relativas à zona Euro

Leis laborais



Austeridade

Má alocação de fatores
produtivos

Recessão

Conclusão Desequilíbrios
externos
reduzidos

Inflação excessiva
pré-crise

Nem Austeridade nem Recessão foram completamente evitáveis.


