Aulas 7-8

Recessao de 1973-5
e crise financeira de 2008
(recessao a partir de 2009)

Crises e ciclos econdOmicos



A recessao de 1973-5



As décadas anteriores a crise registaram o maior
crescimento (16 economias mais avancadas)

historically low (see Figure 15.1). Figure 17.10 shows data trom 1820 to 1913 tor 13
advanced countries, and for 16 countries from 1950.
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Figure 17.10 The golden age of capitalism in historical perspective.

Source: Table 2.1 in Glyn, Andrew, Alan Hughes, Alain Lipietz, and Ajit Singh. 1989. ‘The Rise and Fall of the
Golden Age.” In The Golden Age of Capitalism: Reinterpreting the Postwar Experience, edited by Stephen A.
Marglin and Juliet Schor. New York, NY: Oxford University Press.
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Os grandes fatores de crise:

------

sl f fim de Bretton Woods (1971)

demissao de Nixon (agosto de 1974)
fim da guerra do Vietname (abril 1975)
subida dos precos petrdoleo

recessao mundial (1973-5)
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1973-7 recessao USA
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Industrial Production & Corporate Profits During the
1973-1975 Recession
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Recession and real interest rates

(USA 1971-1981)
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Antes e depois do ponto de viragem (1974)

Before and after the second slump
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E, desde entéao, varias crises, provocadas no
sistema bancario ou financeiro (1987), ou das
dividas soberanas (1990s)
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A history of crashes

October 1987, the Black Monday

October 1989, a US crash

October 1997, the Asian crash

October 1998, the Russian crash

April 1999, the Japan crash

April 2000, Nasdaq

Dec.2000/Jan.2001, crashes in Argentina and Turkey
April 2001, the start of a world recession

September 2001, the attack against New York

July 2003, general recession

January 2008, subprime crash plus world recession



1987, exemplo de
crise especulativa...

mais negra

. desdefF
e depois outras -

crises especulativas




Crise do subprime (2007-8) e
recessao (2009-13)



2007-2008
Crise do subprime
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Versao de KAL (The Economist) sobre
0 ciclo economico nos EUA




Uma explicacao do subprime
http://vimeo.com/3261363



http://vimeo.com/3261363

As economias desenvolvidas desaceleraram desde ha
algum tempo (ver o “turning point” de 1974)

Average Annual Growth rate of the Industrialised 'North’
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O diretor financeiro do Goldman Sachs que
ViU € hao percebeu

Em agosto de 2007, David Viniar, do Goldman Sachs, detetou
perturbacoes estranhas no mercado bolsista. Viniar fol vice-
presidente executivo e diretor financeiro durante catorze anos (1999-
2013). Ao longo de varios dias, as oscilacGes nalgumas acoes foram
tdo grandes que ndo eram mensuraveis com o sismografo grosseiro
dos analistas das empresas financeiras.

Um dos fundos especulativos da empresa perdeu 27 % do valor
numa questao de dias, e o banco teve de injetar de imediato dois mil
milhdes de ddlares de capital proprio nesse fundo. Em defesa desse
ato, Viniar explicou: «Passamos dias seguidos a ver coisas com
25 desvios-padrao’.

(de “Sombras”)



Uma crise deste tipo é provavel?

Um acontecimento de perda com dois desvios-padrao deve ocorrer
aproximadamente 2,5 % das vezes, ou, mais ou menos, a cada 44
dias; um acontecimento com cinco desvios-padrao deve ocorrer so
a cada 13 932 anos; um acontecimento com dez desvios-padrao so
deveria acontecer uma vez a cada 525 mil bilides de milénios (por
comparacao, estima-se que o universo tenha entre 12 e 14 mil
milhdes de anos).

O Iintervalo de tempo esperado entre dois acontecimentos com 25
desvios-padrao € de mais milénios do que as particulas existentes
no Universo.



Os antecedentes imediatos:
iInflacao financeira
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Algumas crises especulativas

Rise and fall of some famous asset bubbles

CONVOY

convoyinvestments.com
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O antecedente do crescimento do shadow
banking (que é onde se desencadeia o crash)

Rise of the shadow banks
Non-bank finance continues to grow

Il shadow banking as a proportion of GDP




The Lehman Brothers ignition

- 2009 the worst recession of the last 80 years
- The first time since WWII that World GDP declined
- “Irrational exuberance”, Robert Shiller

- Did the reqgulators and central banks help generate the crisis?



Crise de 2008-9 comparada com a de 1929

I Les misérables
Severity index, selected financial crises:

BN Real GDP per person, % decrease from peak to trough
Bl Number of years to regain pre-crisis level of output™®

0 5 10 15 20 25 30 35 40

United States, 1929
Greece, 2008
Ireland, 2007

Italy, 2008
Iceland, 2007
Spain, 2008
100-crisis average
Portugal, 2008
Britain, 2007
France, 2008
United States, 2007
Germany, 2008

Source: Carmen Reinhart and Kenneth Rogoff *Forecasts, except for US and Germany



Entre meados de 2007 e o fim de janeiro de 2009, a reducao da
capitalizacao dos principais bancos

GRAFICO 8. 7.
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Leverage
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Concentracao bancaria nos EUA em
consequéncia do crash
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Producao industrial mundial
(comparacao 1929 e 2008-9)




1929 e 2008: na Europa foi pior (até 2015)

120 : T . :
Industrial production in Europe during two crises,
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Recessao na Grécia

I Greece’s GDP

Greek recession v others
100=start of economic crisis
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Que recuperacao?

average industrial production pertormance for the large BEurozone states.

The decline back into negative growth is clear. P

| Eurozone: Industrial Production .
% year, 3m average Germany France M

8 Italy Spain i

2
I

""'B T T T T
2013 2014 2015 2016 2017 2018 A
But more telling is their assessment (drawn from fwo senarate sonrces — nronrietare recsearch {

"""" B Bill Mitchell blog, http://bilbo.economicoutlook.net/blog/?p=41372
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Que recuperacao?

Real GDP, 200/7=100

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

—Germany ——Euro area ——Spain

Paul Krugman — Notes on the Economic Recovery, New York Times

2017



Entao, o que é que
desencadeou a crise e a
recessao?



Percedtage
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FIGURE A

Disconnect between productivity and a typical worker’s
compensation, 1948-2014

300% 1948-1973: 1973-2014:
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Note: Data are for average hourly compensation of production/nonsupervisory workers in the private sector and net productivity of
the total economy. "MNet productivity” is the growth of output of goods and services minus depreciation per hour worked.

Sowurce: EPl analysis of data from the BEA and BLS (see technical appendix for more detailed information)
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Percentage

% of financial profits in total profits,
1955-2015 USA
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Profit without accumulation

Graphigue n®10 : profit et accumulation (Etats-Unis + Europe + Japon)56
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O efelto da recessao em
Portugal
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Figura 5 — Evolucao do crescimento do PIB (Portugal/zona euro em %o)
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Figura 4 — Evolucio do salario meédio real em Portugal durante o periodo do euro (2000=100)
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Desigualdade em Portugal
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