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Criagdo da Unido Criagdo da moeda Crise Financeira COVID-19 e
Monetaria Europeia Unica recuperacao

Tratado de Maastricht Adocao do euro em Inicio da ideia de EU- Resposta comum da UE
paises que dispdem Bonds como resposta a pandemia
requisitos para tal conjunta a crise

Crise Fi n a n cei ra "ofereceriam uma alternativa viavel ao

mercado de titulos em ddélares americanos, e
que poderiam promover a integragao do
mercado europeu de divida soberana, reduzir
0s custos de empréstimos, aumentar a
liquidez, a disciplina orcamentaria e o
cumprimento do Pacto de Estabilidade e
Crescimento, promover reformas estruturais
coordenadas e tornar os mercados de
capitais mais estavel"

Discussao do conceito
de EU-Bonds

S-membros ¢

Joao Manuel Durao
Barroso v
’
£
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Mario Monti
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Recursos proprios "tradicionais"

Recurso proéprio baseado no IVA

Recurso proprio baseado no RNB

Art.311° do TFUE

Recurso proprio proveniente dos plasticos

"A Unido dota-se dos meios
necessdrios para atingir os seus
objetivos e realizar com éxito as

suas politicas. O orcamento é
integralmente financiado por
recursos proprios, sem prejuizo de
outras receitas"

Outras receitas e saldo transitado do

exercicio anterior

Mecanismos de correcao

CONTRACAO DE EMPRESTIMOS

REFORMULACAO DOS TRATADOS

Segundo o Art. 295.° do TFUE as instituicdes podem entre si conferenciar e criar
acordos interinstitucionais vinculativos.

“O Parlamento Europeu, o Conselho e a Comissdo procedem a consultas
reciprocas e organizam de comum acordo as formas da sua cooperag¢do. Para o
efeito, podem, respeitando os Tratados, celebrar acordos interinstitucionais que

podem revestir-se de cardater vinculativo.”

. Elaborar e regular novos recursos préprios

Acordo interinstitucional em

dezembro de 2020 . Cooperar em matéria orcamental e gestdo de crise

. Alocamento do financiamento



Article 2
Financing of the Instrument and allocation of funds

1. The Instrument shall be financed up to an amount of EUR 750 000 million in 2018 prices on the basis of the empowerment
provided for in Article 5 of the Own Resources Decision.

For the purposes of implementation under the specific Union programmes, the amount referred to in the first subparagraph shall be
adjusted on the basis of a fixed deflator of 2 % per year. For commitment appropriations that deflator shall apply to the annual
instalments.

2. The amount referred to in paragraph 1 shall be allocated as follows:

(a) support of up to EUR 384 400 million in 2018 prices in the form of non-repayable support and repayable support through
financial instruments shall be allocated as follows:

(i) up to EUR 47 500 million in 2018 prices for structural and cohesion programmes of the multiannual financial framework
2014-2020 as reinforced until 2022, including support through financial instruments;

(ii) up to EUR 312 500 million in 2018 prices for a programme financing recovery and economic and social resilience via
support to reforms and investments;

(iii) up to EUR 1 900 million in 2018 prices for programmes related to civil protection;

up to EUR 5 000 million in 2018 prices for programmes related to research and innovation, including support through
financial instruments;

(iv

-

(v) up to EUR 10 000 million in 2018 prices for programmes supporting territories in their transition towards a climate-
neutral economy;

(vi) up to EUR 7 500 million in 2018 prices for development in rural areas;

(b) up to EUR 360 000 million in 2018 prices in loans to Member States for a programme financing recovery and economic and
social resilience via support to reforms and investments;

(c) up to EUR 5 600 million in 2018 prices for provisioning for budgetary guarantees and related expenditure for programmes
aiming at supporting investment operations in the field of Union internal policies.

Obrigacoes 101
Obrigacoes

Rendimento

Spread

Maturidade
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Divida Publica:
Comum vs Soberana

Soberana "

Objetivos da Divida
Publica Comum

NGEU SURE MFA

Objetivo: Objetivo: Objetivo:

Construgdo de uma Protecdo de emprego Assisténcia financeira
economia mais verde, face a crise COVID-19 a paises fora da UE
resiliente e mais

digital
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Objetivos - NextGenerationEU

Recovery and Resilience Facility —, NextGenerationEU
contribution to other programmes
® €338.0 ts @ €385.8 i €83.1 billion

POWER UP REACT-EU
Clean technologies and renewables 4 €506

RENOVATE JUST TRANSITION FUND
Energy efficiency of buildings €109

RECHARGE AND REFUEL NextGenerationEU RURAL DEVELOPMENT
Sustainable transport and charging stations €806.9 billion €81

CONNECT INVESTEU
Roll-out of rapid broadband services €6.1

MODERNISE HORIZON EUROPE
Digitalisation of public administration €54

SCALE UP RESCEU
Data cloud and sustainable processors €20

RESKILL AND UPSKILL
Education and training to support digital skills

Fonte: Comissao Europeia (2023)

Objetivos - SURE

SURE impact
31.5 million 2.5 million €8.5 billion
people supported in 2020 at the height beneficiary companies saved by Member States in interest
of the pandemic covered in 2020 payments thanks to the EU’s strong credit

rating

Fonte: Comissao Europeia (2023)
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Objetivos - MFA+

5 mil milhdes € entre 2014 e 2021

7,2 mil milhdes € em 2022

18 mil milhdes € em 2023

Fonte: Comissao Europeia (2023)

EVOLUCAO DA EMISSAO DA DIVIDA

EU GROSS BOND ISSUANCES

EUR, Billions

2008-2019

2020-2022
CRISIS MANAGEMENT

SURE
Supporting the EU's post

Protecting jobs and ! o
incomes during COVID-19 | (uellil COVID-19 recovery

Fonte: Comissao Europeia (2023)



Comparacao da Divida Publica
Comum com as das Economias da
UE - Ratings
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%

Fonte: Elaboracao Prépria

Comparacao da
Divida Publica
Comum com as
das Economias
da UE -
Obrigacoes a 10
anos

Fonte: MTS Markets. Acesso em:
14/04/2023
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Germany (2.30% 15 Feb 2033)
EU Next Gen (1% 06 Jul 2032)
France (2.0% 25 Nov 2032)
Belgium (3.0% 22 Jun 2033)
Italy (4.40% 01 May 2033)
Spain (3.15% 30 Apr 2033)
Denmark (2.25% 15 Nov 2033)
Finland (1.50% 15 Sep 2032)
Netherlands (2.5% 15 Jul 2033)
Austria (2.90% 20 Feb 2033)
Czech Republic (2.0% 13 Oct 2033)
Ireland (0.35% 18 Oct 2032)
Slovenia (3.625% 11 Mar 2033)
Hungary (4.75% 24 Nov 2032)
Portugal (2.25% 18 Apr 2034)

Slovakia (4% 19 Oct 2032)

Yield

243
€
294
m
428
3.47
272
299
2.80
306
492
285
332

«

3.83

Spread*

+60
+51
+68
+185
+104
+29
+56
+37
+64
+249
+42
+89
+633
+94

+140

Closet

234
297
285
3.02
419
339
263
290
2N
298
4.85
276
324
875
331
381

Change$
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Comparacao da Divida Publica
Comum com as das Economias da
UE - Yield Curves

Yield curves of the EU, French and German bonds (as at 29/03/2023)

Fonte: Comissao Europeia (2023)

Abordagem de
Financiamento da UE

PLANO DE FINANCIAMENTO
SEMESTRAL
A — ‘=
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Abordagem de Financiamento da UE

Divulgado em dezembro de 2022, estabelece uma meta de financiamento, a utilizagdo de leildes
‘ e sindicagdes, bem como a receita e sua alocagéo.

Issuance calendar EU-Bonds auction dates:

Issuance weeks for EU-Bonds syndicated transactions: Week 2 09-01-2023
Week 4 Monday 23 - Friday 27 January Week 5 30-01-2023
Week 7 Monday 13 - Friday 17 February Week 9 27-02-2023
Week 10 Monday 6 - Friday 10 March Week 12 20-03-2023
Week 13 Monday 27 - Friday 31 March Week 16 17-04-2023
Week 17 Monday 24 - Friday 28 April Week 21 22-05-2023
Week 19 Monday 8 - Friday 12 May Week 24 12-06-2023

Week 23 Monday 5 - Friday 9 June Week 26 26-06-2023

Fonte: Comissdo Europeia (2023)

Perspetivas futuras

NGEU

Necessidades de financiamento esperadas até cerca de 150
mil milhdes de euros por ano entre meados de 2021 e 2026

MFA+

Necessidades de financiamento esperadas até 18 mil
milhdes de euros em 2023

Prorrogacio das emissdes

10
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Apoiando a Liquidez do Mercado Secundario

de Obrigac¢des da UE
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Fonte: Comissao Europeia (2023)

Debate

"They devised a structure that provided record amounts of money to themselves without providing the irrevocable

financial safeguards capital markets had come to expect. Investors have gradually realised that the EU’s triple A
ratings do not reflect its underlying credit characteristics."

Monitz Kramer (Chief Economist at LBBW, 2023)

"In times of rising interest rates and high inflation, the European Union must send out signals for fiscal stability, not
for debt instruments"

Christian Lindner (Finance Minister of Germany, 2023)

11
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e
Debate ——

"By selling bonds, the EU has created an impressive piece of financial infrastructure that can help its economy just
as much as a cross-border train network or a power grid. Financial markets around the world are clamouring for a
new anchor investment. If other people want to lend the EU money, its governments and institutions should put it to

use for the common good."”
Reuters (2023)

Debate

"The EU could allay investor fears, and reduce its borrowing costs, by setting up a permanent, large-scale
programme of debt sales, as well as refinancing outstanding obligations. Contrary to what proponents of Teutonic

austerity claim, more EU debt would be safer EU debt."
Reuters (2023)




