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Lembra-se dos avisos?

 Na aula 1, foram apresentados dados sobre:

A dificuldade de recuperacao depois do inicio da
recessao em 2009 (mais na Zona Euro do que nos
EUA)

Evidéncia de uma nova bolha imobiliaria em alguns
paises

Indice de Shiller (cyclically adjusted price-earnings,
sugerindo o risco de nova bolha e crash)

A intervencao de Alan Greenspan em janeiro de 2018
sobre a existéncia de bolhas nos mercados de acoes e
de obrigacOes

Os antecedentes (The Economist anunciava riscos de
crises em 2015 e 2018)



Vinhamos do mais longo periodo de
recuperacao na economia USA
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Let the good times roll
Economic expansions, first quarter=100
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Os custos do trabalho tém vindo a descer

Unit Labour Costs for Selected Eurozone Countries
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Mas tinhamos, uma década depois,
uma nova inflacao imobiliaria

A decade after the financial crisis, house prices are at new highs
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O medo da “proxima recessao”

Os maiores riscos:
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Financa sombra de grande
dimensao;

Desregulacao e novos
produtos financeiros;
Concentragao bancaria.

Economist
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The world is not ready for
g the next recession
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Falta de instrumentos
(juros baixos) + reducao
salarial e da procura.

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

Custos climaticos.



AVISOS anteriores:

1. os riscos de desaceleracao
(queda das encomendas industriais em Marco de 2019)

Countries ranked by Manufacturing PMI: February
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2. Bolha especulativa

CAPE, cyclically adjusted price-earnings index
(Shiller, 1860-2020)

Leitura: os pontos altos da curva sao quando a desproporcao entre
os valores bolsistas e o rendimentos das empresas € maior, 0 que
acontece na vespera das grandes crises especulativas)
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Long-Term Interest Rates

Price-Earnings Ratio (CAPE, P/E10)

1860 1880 1oy 1920 19490 1260 1280 2000 2020 2040




2. Greenspan, there are not one but two
bubbles (31st january 2018)

GREENSPAN: WE HAVE STOCK MARKET BUBBLE
AND BOND MARKET BUBBLE




OTC derivatives notional amount outstanding by risk category

N OVOS L - USD trn
derivados
financeiros

Nova tendé

Collateral
Loan Obliga

Derivatives risk category

= Total (all risk = Credit Derivatives Foreign exchange = Interest rate
categories)

Source: BIS (Bank for International Settlements)




O impacto do crash
(Marco)



Queda das bolsas
17 de fevereiro a 17 de margo 2020




O crash nos EUA
(19 fevereiro-20 marco 2020, queda de 32%
no S&P500)
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How low can they go?

Real stockmarket returns during
six worst periods*, %
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Source: “Credit Suisse Global Investment Returns Yearbook
2020" by Elroy Dimson, Paul Marsh and Mike Staunton,
London Business School
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Evolucao das encomendas industriais,
queda em 2020
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Composite purchasing managers' index*
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Portugal: queda do PSI20 de 17
fevereiro a 16 marco 2020
(queda de 33%)



Subida e ligeira reducao dos juros da divida
soberana a 10 anos, depois do anuncio do novo
programa do BCE

Eurozone bonds react to the ECB's ‘shock and awe’ package
10-year government bond vyields (5¢)
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ECB announces a
€ 750bn expansion of its
debt-buying programme
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Nos dois graficos seguintes, mais
dados sobre como tem sido o
crescimento recente

1) o impacto do crash de 2008 nas bolsas
(S&P500) comparado com outras recessoes

2) a emergéncia dos gigantes da tecnologia entre
as grandes empresas e a sua capitalizacao
bolsista
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Deeper and down

S&P 500 index, peak-to-trough
decline during recessions, %
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Um efeito da globalizacao?

Follow back
Locations Instagram users travelled to after visiting a location with 50 or more confirmed covid-19 cases
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Tudo parecia correr bem?

 Mas havia um grande crescimento da divida
global

 E ha uma subida dos precos de acgoes
sustentada por buy backs (empresas que
compram as suas proprias acoes).

- Vantagem 1: controlam o seu capital. Vantagem 2:
sobe o preco das acoes. Vantagem 3: sobem os
premios dos administradores.

- Desvantagem: ¢ inflagao financeira



Golden age epoch: From stagflation to financial
1948-73; 1973-79 crisis epoch: 1979-2008; 2008-13
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Financialisation: big firms'
buybacks

S&P 500 BUYBACKS
{ (billion dollars, annualized)
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S&P500 Dividends
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A summary of financialisation
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The result: growth of shadow banking

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

Bl shadow banking as a proportion of GDP
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Why was a hew
crisis possible?

28



Debt, easy money and deflation

I Not so pretty a picture

=== |Jnited States == Euroarea == Britain
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Profit without
accumulation

Graphique n°10 : profit et accumulation (Etats-Unis + Europe + Japon)56
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O problema do euro



A zona euro respondeu mal a ultima
recessao

The eurozone coped particularly badly

Post-crisis deviations of output from pre-crisis trend &)
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CRECIMIENTO DEL PIB
En % sobre el trimestre anterior
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Government bond yields, 10 years maturity
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What happened with public debt interest rates
with the euro?
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E perante a nova recessao de
20207

* Até meados de marco, o BCE decidiu dois pacotes
de injecao de liquidez (retomando e ampliando o
programa anterior de quantitative easing pelo
BCE) e uma promessa de linhas de credito pela

Comissao Europeia e suspensao da regra do limite
de 3% no défice.

* Foi retomado o debate sobre eurobonds (por Italia
e alguns outros governos) para procurar manter
reeduzidos 0s juros das proximas emissoes de
divida (com deéfice acentuado)

* Nos EUA, a administracao decidiu pagar 1200
dolares a cada cidadao (500 a criancgas)



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	31st january 2018: Greenspan, there are not one but two bubbles
	Novos derivados financeiros
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	The result: growth of shadow banking
	Why is a new crisis possible?
	Debt, easy money and deflation
	Profit without accumulation
	The euro problem
	Slide 32
	Slide 33
	What happened with public debt interest rates with the euro?
	Slide 35
	Slide 36

