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12 aula

Os temas desta aula:
Apresentacao e introducéo a cadeira

Leitura de graficos e séries temporais em
macroeconomia

Problemas das teorias e situacao da
macroeconomia

Os grandes debates (ciclos e ondas, estagnacao
secular, racionalidade e agentes)



Avaliacao e organizacao do curso

I USED TO HATE WRITING
ASSIGNMENTS,, BUT NOW

\K Eﬂ-ﬁ‘-{ TREM I—/

WITH A LITTLE PRACTICE.,

WRITING CAN BE AN

INTIMIDATING AMD

IMPEMETRABLE FOG!

YANT TO SEE MY Book
REPORT ?

I REALIZED THAT THE
PURPOSE OF WRITING IS

TO INFLATE WEAK \DEAS.
OBSCURE POOR REASONING,
AND INHIBIT CLARITY.

"TME DANAMICS OF INTERBEING
AND MOMOLOGICAL IMPERATIVES
W DICK AND JANE = A STUDY

N PSICHIC TRm‘:'.RELATWL

GENDER MODES.
—— ACADEMIA,
W" HERE 1
COME !
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Avaliacao continua:
dois trabalhos com
discussao na aula (60%)
+ ensaio de investigacao
(40%) e ndo ha exame
normal

Ou
Exame final de recurso

(ha consulta no exame)
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Bibliografia complementar

- Artigos indicados nas aulas (Minsky, Keynes,
Piketty, Kalecki, Harrod e Domar, Solow, RBC e
outros)

Para consultar na biblioteca:

- Schumpeter, J. (1939), Business Cycles

- Reinhart, C., Rogoff, K. (2010), This Time is
Different (existe traducao portuguesa)

— outros



IndicacOes para 0S ensaios

» O que contém:
. O resumo da bibliografia pertinente (++)

i. Discussao do tema usando a bibliografia (+++)

i. Clareza de apresentacao e exposicao (+)

B) Regra das referéncias (exemplos):

» Hansen, Alvin (1939), “Economic Progress and Declining Population
Growth”, American Economic Review, 29(1): 1-15.

» Loucda, Francisco e Amaral, Joao Ferreira do (2013), A Solucao Novo
Escudo, Lisboa: Lua de Papel.

Ou: https:/lwww.iseg.ulisboa.pt/aquila/getFile.do?method=getFile&fileld=296709


https://www.iseg.ulisboa.pt/aquila/getFile.do?method=getFile&fileId=296709

Programa detalhado

PARTE 1: A CRISE QUE VIVEMOS E AS GRANDES TEORIAS
Introducéo: os novos temas da macroecoomia. Kahneman.

Crise de 1929, Crise de 1974, Crise de 2007-2013. Ciclos
economicos e ondas longas, Schumpeter, Kondratiev e Minsky.
Os factores da crise: desigualdade, financiarizacao. Kalecki e
Piketty.

PARTE 2: MODELOS DE CICLOS

Equilibrio Geral, Mercados Eficientes, Friedman, Keynes,
recapitulacao de modelos (Harrod-Domar, Solow, crescimento
endogeno). O modelo de Frisch. Estagnhacao Secular.

PARTE 3: NOVAS EXPLICACOES

- Racionalidade, Teoria de Jogos e Economia Experimental,
Instituicoes.



Crescimento e ciclos
econdmicos na historia longa
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Figure 1.1a History’s hockey stick: Gross domestic product per capita in five countries (1000-
2013).

Source: Bolt, Jutta, and Jan Juiten van Zanden. 2013. ‘The First Update of the Maddison Project Re-Estimating
Growth Before 1820." Maddison-Project Working Paper WP-4. Broadberry, Stephen. 2013. ‘Accounting for the
Great Divergence.’ London School of Economics and Political Science. November 1.
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Figure 1.3 The speed at which information travelled {1000 to 1865).

Source: Tables 15.2 and 15.3 from Clark, Gregory. 2007. A Farewell to Alms: A Brief Economic History of the
World. Princeton, NJ: Princeton University Press.
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Figure 1.2 The productivity of labour in producing light: Lumen-hours per hour of labour
(100,000 years ago to the present).

Source: Nordhaus, William. 1998. ‘Do Real Output and Real Wage Measures Capture Reality? The History of
Lighting Suggests Not.” Cowles Foundation For Research in Economics Paper 957.



Efeito das recessoes (anos 1980-1990s)

GRAFICO 10.3.

EFEITO DAS CRISES EM %5 DO PIB

Espanha Chile Arcentina Elln Moruesa  Suécia  Finldndia  Japdo  Mexco Indongsia Tailandia
1977-25 1931-22 1930-22 1934-9]1 1937-93 1991 1991-94 1991-02 1995 1995 1995

= 14

Fonte: Caprio e Klingebiel (2003), Epfsodes of Sysfemic and Sorderfiine
Financial Crises, Working Paper, Banco Mundial

-0

o Lo E:




As oIto grandes recessoes,
séculos XX e XXI

Growth in world GDP € VW1 and postuar disarmanent
Annual % change In real GDP at 1990 purchasing power parity
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As grandes recessoes da
historia de Portugal

2/13/20



Portugal

Crises desde
1750, PIBpc a
dolares
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constantes de
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As grandes recessoes em Portugal

1753/1811
1821/1827
1831/1871
1893
1905/1907
1914/1918
1928
1935/1940
1945
1975/1976
201/2013

o Efeito das
recess0es no
PIBpc a dolares
Internacionais
constantes de
1990




Crescimento econdmico Portugal (1550-2018)
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Dificuldades de Interpretacao

- Continuidade e descontinuidade

- Causa e efeito

+ Interpretacao e enviesamento dos agentes
e Instituicoes

- Peso das instituicoes e logicas de poder

- Diversidade de interesses na economia

- Pluralismo de abordagens tedricas
- Condicionamento pelos modelos



While economic forecasters struggle to predict downturns...

GDP growth forecasts for calendar years, difference from actual growth, percentage points
Average of The Economist poll of forecasters, 15 rich-world countries, 2000-17

Each line is the average
forecast for one country’s
GDP growth for a single year
Red lines are years

when GDP shrank

Germany 2009
+6
Britain 2009
et United States 2009
Netherlands 2003
Spain 2012
T2 Japan 2001
Forecasts
too optimistic
0 No error
Forecasts
too pessimistic
-2
Predictions made more than
16 months out suffer from large errors
-4

Forecasts May of
madein: previous year

September of January of
previous year predicted year

...their projections are better than
simplistic alternatives

Absolute prediction error, percentage points
Average across all forecast time periods

Prediction using:

Average of poll
of forecasters

Repetition of prior
year's GDP growth

Random number
from -5% to +6%

Growth years Contraction years

0.6

1.3

24

1.8

2.7

Predictions become reasonably accurate

with about eight months to go

May of
predicted year

September of
predicted year

Year-
end



Como é gue 0S banqueiros prevéem o
futuro?
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F: Steve Nickell, Bank of England Monetary Policy Committee, Conference on “Monetary policy making in the UK”, Nuffield College, 2009



How do euro planners predict the future
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Previsoes do FMI

IMF GDP predictions

Rebased (2007=100)
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FMI: errado, mas pouco?

Not so great expectations
World GDP, 9% increase on a year earlier

IMF forecasts for:
2011 201 2016
J 5.0
I 4.5
2012 2013
4.0
35
Actual
3.0
| I I | | I | | | | 1 1 T Jﬁ,
2006 08 10 12 14 17

Date forecast made
Source: IMF



Precivoes do BCE (inflacao).

O efeito de sobreavaliar a inflacao prevista

Grafico 1

The ECE has consistently overestimated the euro area’s inflation.
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Atencao as teorias
e aos modelos



Papa, porque e que nao
percebeste?

“My daughter called me up from school
and said ‘Daddy, what’s a financial
crisis?’ And without trying to be funny, |
said, ‘It's something that happens every
five to seven years’. And she says ‘So
why IS everyone so surprised...?’”

(Testemunho na US Financial Crisis Inquiry Commission

(FCIC) a 13 January 2010, de Jamie Dimon, chairman da
JP Morgan)



William Petty (1623-1687) on
BCs

William Petty, the first modern
economist to detect the existence
of cycles:

“The medium of seven years, or
rather of so many years as makes
up the Cycle, within which Dearths
and Plenties make their revolution,
doth give the ordinary Rent of the
Land in Corn”




10 years business cycle

Marx to Engels, May 1873

“there can be no doubt at all that the
cycle through which industry has
been passing in more or less ten-
year periods since the large-scale
development of fixed capital, is
linked with the total reproduction
phase of capital determined in this
way. We shall find other determining
factors too, but this is one of them.”




Friedrich Engels, 1878

“desde 1825, data em que eclodiu a primeira crise mundial,
a totalidade do mundo industrial e comercial é perturbada
mais ou menos uma vez cada dez anos. (...) A crise
dura anos, as forcas produtivas e produtos sao
delapidadas e destruidas em grande quantidade até que
as massas de mercadorias acumuladas sejam vendidas
com uma depreciacdo maior ou menor, até que a producao
e a troca retomem a sua marcha. (...)

E sempre a mesma repeticdo. Eis o que vivemos pelo
menos cinco vezes desde 1825 e que vivemos neste

momento pela sexta vez.”



Crash de 1929
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Annual average growth rates of selected OECD countries,
1963-2010.

Note: Countries included in unweighted average: Australia, Austria, Belgium,
Canada, Denmark (from 1967), Finland, France, Germany, Greece (from 1971),
Ireland, Italy, Japan, the Netherlands, Norway, Portugal, Spain, Sweden,
Switzerland (from 1966), the United Kingdom and the United States.

Source: OECD economic outlook: Statistics and projections (database).
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Government debt as a percentage of GDP, selected
OECD countries, 1970-2011.

Note: Countries included in unweighted average: Austria, Belgium,
Canada, France, Germany, ltaly, Japan, the Netherlands, Norway,
Sweden, the United Kingdom and the United States.

100 -
a0
80 -

F0 4

Percent

G0 -

50 -

40 -

2010 _

30

1986

1928 |
1990
1997
1994
1996
1998
2000
2002 ]
2004
2006 |
2008 ]

1970
1972
1974
1976 .
1978 |
1980
1982
1984 |



Mais longo periodo de recuperacao na economia USA

—_—
Let the good times roll
Economic expansions, first quarter=100

United States, 1949-present
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Uma década depois, uma nova inflacao
iImobiliaria
A decade after the financial crisis, house prices are at new highs
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O medo de uma nova recessao

CAPE fear (and hope)

United States, cyclically-adjusted
price-earnings ratio™
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Source: Robert Shiller earnings from previous ten years

The Economnist



31st january 2018: Greenspan, there are
not one but two bubbles

™~

GREENSPAN: WE HAVE STOCK MARKET BUBBLE ‘
s Ei ] AND BOND MARKET BUBBLE
= :




Porgué o medo da proxima recessao?

Doty capi ol [y CHp el Loadon
rh;l'_" T b o mad B gy

Economist

The next recession
Howe bad weill it be?

.

i

Watchout
The world is not ready for
the next recession

Os maiores riscos:

Financa sombra de
grande dimensao;
Desregulacao e novos
produtos financeiros;
Concentracao bancaria.

Falta de instrumentos
(juros baixos) + reducao
salarial e da procura.

Risco de falta de
coordenacao (Trump na
Casa Branca).

Custos climaticos.



https://twitter.com/GretaThunberg/status/12203554206(

E Interessa
a economia?



https://twitter.com/GretaThunberg/status/1220355420600008704

Resumo

O gue tem de saber:
— Conceito de bolha financeira
— Conceito de crise econdmica

— Percepcao da diferenciacao da economia mundial ao longo dos tempos e
dos ciclos econdémicos

- Discusséo da capacidade de previsdo na economia

- Tratamento estatistico das séries temporais (média movel, taxas de
crescimento, problemas de interpretacao)

O que deve ler:

Caps 2 e 3 de Sombras
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