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A Uniao Europeia (UE) e a Uniao Economica e
Monetaria (UEM)?

UE: Uniao de estados membros soberanos

Baseada em “proto-constituicao” (ITratados Europeus)

Tratado da Uniao Europeia e Tratado sobre o Funcionamento da Unidao Europeia

Na realidade, resulta de tratados internacionais e/ou de tratados
intergovernamentais
Que regulam as competéncias que sao delegadas em institui¢des europeias, sujeitas a
jurisdicao do Tribunal Europeu
Nunca se chegou a acordo sobre uma Constituicao Europeia
Questao em aberto sobre qual a hierarquia dos tribunais e do direito europeu e nacional

Decisao do Tribunal Constitucional alemao sobre politica monetdria reafirma supremacia das
Constituicoes dos Estados Membros

Questao TPC: E possivel sair da UE ou da UEM? Se sim, como?




A UE ea UEM

Essencialmente, zonas de comércio livre
Quais sao as quatro liberdades fundamentais da Uniao Europeia?
Livre circulacao de mercadorias.
Livre circulagao de capitais.
Liberdade de estabelecimento e de prestacao de servigos.

Livre circulacao de pessoas.

Ou seja, essencialmente preocupacgoes de indole de politica economica




Nota

“Quatro liberdades” da Unido Europeia inspiradas em discurso da Nacao de
1941 de Franklin Delano Roosevelt
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The Four Freedoms were goals articulated by United States President Franklin D.
Roosevelt on Monday, January 6, 1941. In an address known as the Four Freedoms
speech (technically the 1941 State of the Union address), he proposed four
fundamental freedoms that people "everywhere in the world" ought to enjoy:

1. Freedom of speech

2. Freedom of worship : < Pesss
Engraving of the Four =
Freedoms at the Franklin Delano

Roosevelt Memorial in Washington,

D.C.

3. Freedom from want

4. Freedom from fear

Roosevelt delivered his speech 11 months before the surprise Japanese attack on U.S.

forces in Pearl Harbor, Hawaii that caused the United States to declare war on Japan,

December 8, 1941. The State of the Union speech before Congress was largely about the national security of the United
States and the threat to other democracies from world war that was being waged across the continents in the eastern
hemisphere. In the speech, he made a break with the tradition of United States non-interventionism that had long been held
in the United States. He outlined the U.S. role in helping allies already engaged in warfare.

In that context, he summarized the values of democracy behind the bipartisan consensus on international involvement that
existed at the time. A famous quote from the speech prefaces those values: "As men do not live by bread alone, they do not
fight by armaments alone." In the second half of the speech, he lists the benefits of democracy, which include economic
opportunity, employment, social security, and the promise of "adequate health care". The first two freedoms, of speech and
religion, are protected by the First Amendment in the United States Constitution. His inclusion of the latter two freedoms
went beyond the traditional Constitutional values protected by the U.S. Bill of Rights. Roosevelt endorsed a broader human

v




As quatro liberdades

Contraste marcado com as quatro liberdades de Roosevelt, que reflete o
carater/orientacao da Uniao Europeia: prioridade a politica economica e a
consideracoes de indole econdmica

Note-se ainda que Keynes defendia que, para assegurar o pleno emprego,
os estados soberanos deveriam, se necessario:

Impor restri¢cdes quantitativas as importacoes

Proibir movimentos de capitais

Controlar a taxa de juro doméstica

Por conseguinte, em teoria, as liberdades da Unidao Europeia sao incompativeis com

politicas economicas nacionais que visem o pleno emprego em cada estado membro




A UE ea UEM

Pequena fun¢ao administrativa/executiva central com importantes poderes
Comissao Europeia (32,8 mil funcionarios permanentes e temporarios)
Orcamento da Uniao Europeia de ~1% do PIB

Transferéncia de fundos, com alguns estados membros contribuintes liquidos,
outros beneficidrios liquidos

Banco Central Europeu (UEM)

Outras institui¢Oes europeias, de que se destacam o Parlamento Europeu, o
Tribunal Europeu, o Tribunal de Contas Europeu e o Banco Europeu de
Investimentos
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Objetivos da Uniao Europeia

No inicio, uniao do carvao e do aco, i.e., forma de coordenar a capacidade
produtiva em industrias chave de forma a evitar concorréncia exagerada
e contraproducente entre estados vizinhos e a melhor atingir economias
de escala

E uma forma de evitar conflitos entre nacoes que resultaram em duas

guerras mundiais
Uniao aduaneira

Progressivamente, objetivo passou para area economica comum




Objetivos da Uniao Europeia

Se considerarmos que as duas guerras mundiais do Século XX podem ser interpretadas como
consequencia da dificuldade sentida pela Alemanha em se tornar uma poténcia mundial
Face as poténcias existentes (Reino Unido, Alemanha) e as poténcias emergentes (EUA, Uniao
Soviética)
Hitler e a segunda guerra mundial resultam do ressentimento causado pelo Tratado de Versalhes e da

crise econOmica resultante

A Uniao Europeia é uma forma organizada de permitir que a Alemanha se torne uma poténcia
mundial, ao determinar em larga medida os destinos da mesma bem como da UEM

A EU/UEM como impeério liberal (Streeck, 2019)

Que ganha cada vez mais consciéncia da sua condicao de poténcia




A UEM

“The Economic and Monetary Union (EMU) represents a major step in
the integration of EU economies. Launched in 1992, EMU involves the
coordination of economic and fiscal policies, a common monetary policy,
and a common currency, the euro. Whilst all 27 EU Member States take
part in the economic union, some countries have taken integration further
and adopted the euro. Together, these countries make up the euro area.”

F:



https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/economic-and-monetary-union/what-economic-and-monetary-union-emu_en

Uniao EconOmica e Monetaria

E sinénimo do Euro e da Area do Euro (ou Zona Euro)

A Uniao Europeia € um processo ja a duas velocidades, em que um
grupo de estados membros (19) adotam uma moeda tinica comum
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The Economic and Monetary Union (EMU)!'l is an
umbrella term for the group of policies aimed at
converging the economies of member states of the
European Union at three stages. The policies cover
the 19 eurozone states, as well as non-euro European
Union states.

Each stage of the EMU consists of progressively
closer economic integration. Only once a state
participates in the third stage it is permitted to adopt
the euro as its official currency. As such, the third
stage is largely synonymous with the eurozone. The
euro convergence criteria are the set of requirements
that needs to be fulfilled in order for a country to join
the eurozone. An important element of this is
participation for a minimum of two years in the
European Exchange Rate Mechanism ("ERM II"), in
which candidate currencies demonstrate economic
convergence by maintaining limited deviation from
their target rate against the euro.

Nineteen EU member states, including most recently Lithuania, have entered the third stage and have adopted the euro as

their curren

@ en.wikipedia.org/wiki/Economic_and_Monetary_Union_of_the_European_Union

The Economic and Monetary Union (EMU)
. Members of the Eurozone

|:| ERM Il member with opt-out (Denmark)
D ERM Il member without opt-out

. Other EU members
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Tratado de Maastricht

“The decision to form an Economic and Monetary Union was taken by the European Council in the
Dutch city of Maastricht in December 1991, and was later enshrined in the Treaty on European Union
(the Maastricht Treaty). Economic and Monetary Union takes the EU one step further in its process of
economic integration, which started in 1957 when it was founded. Economic integration brings the
benefits of greater size, internal efficiency and robustness to the EU economy as a whole and to the
economies of the individual Member States. This, in turn, offers opportunities for economic stability,
higher growth and more employment - outcomes of direct benefit to EU citizens. In practical terms,
EMU means:

Coordination of economic policy-making between Member States

Coordination of fiscal policies, notably through limits on government debt and deficit
An independent monetary policy run by the European Central Bank (ECB)

Single rules and supervision of financial Institutions within the euro area

The single currency and the euro area”

F: Comissao Europeia




Objetivos da UEM

Diferentes estados membros com diferentes objetivos

Estados membros mercantilistas (com estruturas mais produtivas), evitar a
apreciacao da moeda nacional para favorecer industrias exportadoras

Sao capazes de manter excedentes externos mais elevados e obter maiores economias de
escala

Evitar pressao politica dos EUA
Estados membros deficitarios: objetivo pode ter sido moeda estavel, forte, com baixa
taxa de inflacao

Efeito da moeda uinica diferente entre estados membros

Ganhos e perdas distribuidos de forma dispar
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UEM: Arquitetura, enquadramento legal e o papel
das instituicoes

Governanga economica na Uniao Econdmica e Monetaria

“Within the EMU there is no single institution responsible for economic policy.
Instead, the responsibility is divided between Member States and the EU institutions.
The main actors in EMU are:

The European Council - sets the main policy orientations

The Council of the EU (the 'Council’) — coordinates EU economic policy-making and
decides whether a Member State may adopt the euro

The 'Eurogroup’ — coordinates policies of common interest for the euro-area Member
States

The Member States — set their national budgets within agreed limits for deficit and debt,
and determine their own structural policies involving labour, pensions and capital
markets.”



https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/economic-and-monetary-union/what-economic-and-monetary-union-emu_en

UEM: Arquitetura, enquadramento legal e o papel
das instituicoes

Governanca econdmica na Uniao Econdmica e Monetaria
“The European Commission — monitors performance and compliance

The European Central Bank (ECB) — sets monetary policy, with price stability as the

primary objective and act as central supervisor of financial Institutions in the euro
area

The European Parliament - shares the job of formulating legislation with the Council,

and subjects economic governance to democratic scrutiny in particular through the
new Economic Dialogue”



https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/economic-and-monetary-union/what-economic-and-monetary-union-emu_en

Governanca econdmica na UEM

Artigos nos Tratados Europeus (Tratado de Maastricht) definem alguns
aspetos importantes da governacao economica na UEM

As proprias regras de governacao economica na UE tém vindo a evoluir ao
longo do tempo mas, dada a dificuldade em ratificar democraticamente
alteracoes aos Tratados Europeus, esses novos elementos da governacao
economica tem sido implementados atraveés de tratados

intergovernamentais, que nao tém a mesma forca que tratados internacionais
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ECONOMIC GOVERNANCE

Economic governance refers to the system of institutions and procedures established
to achieve Union objectives in the economic field, namely the coordination of
economic policies to promote economic and social progress for the EU and its
citizens. The financial, fiscal and economic crises that began in 2008 showed that
the EU needed a more effective model of economic governance than the economic
and fiscal coordination in force until then. Developments in economic governance
include reinforced coordination and surveillance of both fiscal and macroeconomic
policies and the setting-up of a framework for the management of financial crises.

LEGAL BASIS

— Article 3 of the Treaty on European Union (TEU);

— Articles 2-5, 119-144 and 282-284 of the Treaty on the Functioning of the European
Union (TFEU);

— Protocols annexed to the TFEU: Protocol No 12 on the excessive deficit procedure, —
Protocol No 13 on the convergence criteria and Protocol No 14 on the Eurogroup.

OBJECTIVES




Governancga economica na UEM

Alguns artigos importantes

Estatutos do BCE e do Sistema Europeu de Bancos Centrais (Protocolo n.? 4 anexo ao
TFUE)

E em particular, a proibi¢ao de financiamento monetario
“Article 123
(ex Article 101 TEC)

1. Overdraft facilities or any other type of credit facility with the European Central Bank or with
the central banks of the Member States (hereinafter referred to as "national central banks") in
favour of Union institutions, bodies, offices or agencies, central governments, regional, local or
other public authorities, other bodies governed by public law, or public undertakings of Member
States shall be prohibited, as shall the purchase directly from them by the European Central Bank
or national central banks of debt instruments.

2. Paragraph 1 shall not apply to publicly owned credit institutions which, in the context of the
supply of reserves by central banks, shall be given the same treatment by national central banks
and the European Central Bank as private credit institutions.”




Governanca economica na UEM

Alguns artigos importantes

“No-bailout clause”
“Article 125
(ex Article 103 TEC)

1. The Union shall not be liable for or assume the commitments of central governments, regional,
local or other public authorities, other bodies governed by public law, or public undertakings of
any Member State, without prejudice to mutual financial guarantees for the joint execution of a
specific project. A Member State shall not be liable for or assume the commitments of central
governments, regional, local or other public authorities, other bodies governed by public law, or
public undertakings of another Member State, without prejudice to mutual financial guarantees
for the joint execution of a specific project.

2. The Council, on a proposal from the Commission and after consulting the European
Parliament, may, as required, specify definitions for the application of the prohibitions referred to
in Articles 123 and 124 and in this Article.”




Governanca econdmica na UEM

“No-bailout clause”

A UEM nao é uma uniao de transferéncias

Na pratica foi possivel encontrar mecanismos alternativos

Interpretacgao criativa dos tratados




Governanca econdmica na UEM

Alguns artigos importantes

“Stability and growth pact”, artigos 121, 126, 136

“The legal basis of the stability and growth pact (SGP) are Articles 121 and 126 of the Treaty on
the Functioning of the European Union (TFEU).

Protocol 12 of the Treaty gives further details on the excessive deficit procedure, including the
reference values on deficit and debt. Article 136 of the TFEU provides for specific provisions to
be adopted for the euro area. It is the basis for a sanctions regulation for euro area countries
(included in the so-called six pack) and the so-called two pack regulation, which includes
enhanced monitoring and surveillance in the euro area.”

F:



https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/legal-basis-stability-and-growth-pact_en

Governanca econdmica na UEM

“Stability and growth pact”

Na sequéncia da crise do euro de 2010-2012, pacto de estabilidade e crescimento foi
substancialmente alterado, através de tratado intergovernamental e regras
complementares

Pacto Orcamental

Six-Pack, Two Pack

Traduzidas em orientagoes sem forca de lei, mas...
Ver Vade Mecum
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Council Regulation (EC)_1466/97 [2 on the strengthening of the surveillance of budgetary

positions and the surveillance and coordination of economic policies (the preventive arm of the
Stability and Growth Pact)
Council Regulation (EC)_1467/97 [2 on speeding up and clarifying the implementation of the

Excessive Deficit Procedure (the corrective arm of the Stability and Growth Pact)
Council Regulation (EC).479/2009 [% on the application of the Protocol on the EDP

Regulation (EU) No 1173/2011 [4 on the effective enforcement of budgetary surveillance in the

euro area — sanctions regulation

Regulation (EU)_ No 1174/2011 of 16 November 2011 [4 on enforcement measures to correct

excessive macroeconomic imbalances in the euro area

Regulation (EU) No 1176/2011 of 16 November 2011 [% on the prevention and correction of

macroeconomic imbalances
Directive 2011/85/EU [% on requirements for budgetary frameworks of the Member States
Regulation (EU) No 473/2013 [% of the European Parliament and of the Council of 21 May 2013

on common provisions for monitoring and assessing draft budgetary plans and ensuring the

correction of excessive deficit of the Member States in the euro area
Regulation (EU) No 472/2013 [2 of the European Parliament and of the Council of 21 May 2013

on the strengthening of economic and budgetary surveillance of Member States in the euro area

"' reatened with serious difficulties with respect to their financial stability




Novas instituicoes criadas na UEM

Banco Central Europeu

(Eurosistema=BCE+Bancos Centrais Nacionais)

Crise do Euro 2010-2012

Mecanismo de Estabilidade Europeu (futuro European Monetary Fund)

Na sequéncia da crise do euro

Mecanismo Unico de Supervisao (no BCE)
Uniado Bancaria

Mecanismo Unico de Resolucao




Politica econdmica na UEM

Assegurar condi¢Oes para crescimento economico sustentavel (crescimento do
emprego, mas inflacao controlada)

Estabilidade de precos (BCE)

Estados membros
Politica orcamental
Politica fiscal

Politicas estruturais: sistemas de pensoes, regulamentacao de mercado de trabalho e
de capital




Na pratica
Politica monetaria controlada por Banco Central independente

Politica orcamental coordenada, mas fortemente restringida

Cada estado membro por sua conta
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As fragilidades de uma uniao monetaria
incompleta: estabilidade sem crescimento

Estados membros com diferenciais de competitividade internacional muito
profundos, i.e., niveis de produtividade muito diferentes

Durante os primeiros 10 anos do euro acumularam défices externos

Nao €é possivel crescer, sem gerar desequilibrios externos

Porque transferéncias orcamentais entre estados membros nao sao significativas, so €
possivel estabilidade se todos os estados membros tiverem balangas externas
aproximadamente equilibradas ou excedentarias

UEM tem enviesamento mercantilista com resultados problematicos




cepStudy

CC

20 Years of the Euro: Winners and Losers

An empirical study
Alessandro Gasparotti und Matthias Kullas

February 2019

E . Impact of euro-introduction on
urozane country prosperity 1999-2017 per inhabitant

Germany + 23,116 euro
Netherlands + 21,003 euro
Greece +190 euro
Spain —5,031 euro
Belgium —6,370 euro
Portugal — 40,604 euro
France —55,996 euro
Italy — 73,605 euro

prosperity 1999-2017 overall
+ 1,893 hillion euro

+ 346 billion euro

+ 2 billion euro

— 224 billion euro

— 69 hillion euro

— 424 hillion euro

— 3,591 billion euro

— 4,325 billion euro

20 years since its introduction and the euro remains controversial. cep has used the synthetic

control method to analyse which countries have gained from the euro and which ones have

lost out.

» Germany has gained by far the most from the introduction of the euro; almost € 1.9 trillion
between 1999 and 2017. This amounts to around € 23,000 per inhabitant. Otherwise, only
the Netherlands has gained substantial benefits from the introducing the euro.

» In the first few years after its introduction, Greece gained hugely from the euro but since 2011
has suffered enormous losses. Over the whole period, the balance of € 2 billion or € 190 per

inhabitant, is only just positive.

» In all the other countries analysed, the euro has resulted in a drop in prosperity: € 3.6 trillion
in France and as much as € 4.3 trillion in Italy. In France, this amounts to € 56,000 per capita

and in Italy € 74,000.




Performance macroeconomica nos primeiros

20 anos do euro

Area Euro
Alemanha
Grécia
Espanha
Franga
Italia
Holanda
Portugal
EUA

Area Euro
Alemanha
Grécia
Espanha
Franga
Italia
Holanda
Portugal
EUA

Fonte: Ameco, Comissao Europeia e calculos do autor

PIB real per capita

1976-1998 1999-2008 2009-2019

1,2%
1,9%
1,9%
2,2%
2,0%
3,2%
2,3%

1,7%
1,7%
3,2%
2,2%
1,4%
0,8%
2,1%
1,2%
1,6%

0,6%
1,0%
-1,8%
0,4%
0,5%
-0,4%
0,5%
0,5%
1,1%

Produtividade do trabalho
1976-1998 1999-2008 2009-2019

2,6%
2,7%
2,0%
1,7%
2,8%
1,4%

0,9%
1,5%
2,3%
0,4%
1,3%
0,3%
1,6%
1,3%
2,2%

0,8%
0,7%
-0,8%
1,1%
0,7%
0,1%
0,4%
0,5%
0,9%

Taxa de desemprego
1976-1998 1999-2008 2009-2019

6,4%
15,4%
7,8%
8,8%
7,2%
7,4%
6,6%

8,7%
9,0%
10,0%
10,7%
8,5%
8,2%
4,4%
7,3%
5,0%

10,1%
5,0%
20,6%
20,2%
9,6%
10,6%
5,5%
11,6%
6,5%

Peso do rendimento do trabalho
1976-1998 1999-2008 2009-2019

52,8%
62,5%
61,2%
59,9%
64,4%
63,2%
60,8%

55,7%
56,6%
50,9%
57,1%
56,0%
51,9%
57,8%
58,7%
59,8%

56,0%
56,4%
51,0%
55,5%
57,9%
53,2%
58,2%
53,6%
56,8%

Taxa de inflacao
1999-2008 2009-2019

2,2%
1,7%
3,3%
3,2%
1,9%
2,4%
2,4%
2,9%
3,2%

1,3%
1,3%
0,9%
1,1%
1,2%
1,2%
1,4%
1,1%
1,5%

Consequéncias:

Performance macroecondmica
desde a adocao do euro é
dececionante

Politica orcamental das
autoridades europeias desde
2010-2012, resulta em
crescimento econdmico
mediocre, mesmo assim sO
possivel porque outros blocos
econdmicos acomodaram
politica mercantilista da Zona
Euro




Alguns paises ganham outros perdem

PIB per capita
Em percentagem do PIB per capita alemao
140
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\.’\
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Fonte: Ameco, Comissao Europeia e calculos dos autores PUBLICO




Quais sao os beneficios da moeda unica

Ganhos diretos da eliminacao dos custos de transacao

Consumidores ganham (€13-€20 mil milhdes por ano), bancos perdem
Ganhos indiretos da eliminagao dos custos de transacao: transparéncia de pregos

Ganhos de bem estar em resultado da reducao da incerteza




Quais sao os beneficios da moeda unica

A relacao entre a taxa de cambio e o crescimento economico
Uniao Monetaria e comercio internacional: evidéncia empirica
Beneficios de uma moeda internacional

Beneficios de uma uniao monetaria




Custos da moeda tinica

Imposto implicito sobre economias menos produtivas

Maior dificuldade em realizar ajustamentos externos
Rigidez de precos e salarios e mobilidade do fator trabalho

Desvalorizagao competitiva

Choques assimetricos e a flexibilidade do mercado de trabalho
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