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1)

Um dos
maiores
problemas
‘macro’
de Portugal
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UE28: Divida publica e PIB per capita
(Portugal 45 pp acima da “tijela” em 2013)
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O SOBREPESO

O PAPEL DO ESTADO
E O LIBERALISMO DE KEYNES ;

MINISTRATIVA

“THERE 1S NO POSSIBILITY OF BALANCING THE BUDGET EXCEPT BY INCREASING THE
NATIONAL INCOME”

[Keynes, “The Means to Prosperity”, 1933 in Essays in Persuasion]

Miguel Cadilhe

“It is a plete mistake to believe that there is a dilemma between
schemes for easing employment and schemes for balancing the
budget.
Quite the contrary. There o possibility of balancing the budget
except by increasing the national“income, which is much the same
thing as increasing employment.”

== | Papel do Estado
L * Fungdes e regimes publicos

e Estabilizacao macro

e Liberalismo, mas...

ECONOMIA E POLITICAS PUBLICAS, UCP Porto, 2007/08 MC




2)

Portugal
““economia
aberta”...

Uma condicao
‘macro’
do livro
de JBM..




Grau de abertura da economia portuguesa
(Bens e servigos EXP + IMP) / PIB

1985* 76%

1995 60%
2005 63%
2015** 80%
2017 85%
2020 95%

(Projeccao BdP)

* ApOs programa de estabilizagao tutelado pelo FMI

** Apds programa de estabilizagdo tutelado pela Troika
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Portugal - Exportacoes de bens e servigos
Tendéncia de 20 anos, 1995-2015

(a precos constantes; indices, base 100 = 1995)
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Portugal - Exportacoes de bens e servigos

Tendéncia do 12 decénio, 1995-2005

(a precos constantes; indices, base 100 = 1995)

y = 99.170-046x

Fonte: AMECO e cdlculos complementares, com M Correia de Pinho
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Portugal 1995-2014:
Componente Importada da Procura Total
(milhdes de euros, precos constantes)
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3)

Keynes,

o autor
‘macro’
mais citado
no livro
de JBM...




Keynes, segundo The Economist, 18 08 18

John Maynard Keynes

Was he a liberal?

, and on savers who cou
not improve thetr financial standing un:
lessothers Were Willing 16 borrow. Nener
group could succeed through their own ef-
forts alone. And their failure to achieve
their purposes hurt everyone else, too.
How so? Economies produce, Keynes
sald, In response to spending If spendi
is weak, Emdu«lon. cm‘rloynﬁm and Iln
come will B¢ correspondingly foeble. One
urce of spending Is investment: the
purchase of ne , Inctories,

John Maynard Keynes

IN 1944 Friedeich Hayek received a letter
from a guest of the Claridge Hosel in Ar

lantic City, New Jersey. it congratulated the

Austrian-born economist on his “grand”

book, 1o Serfdom”
gued that economic plan ni
sidious 1

said, “in a deeply moyed mﬂ’

Hayek's correspondent was John May-
nard Keynes, on his way o the Bretton
Woods conference in New Hampshire,
where he would help plan the post-war
ecconomic order. The letter's warmth will
surprise those who know Hayek as the in-
tellectual  godfather of  free-market
Thatcherism and Keynes as the patron
saint of a heavily guided capitals

But Keynes, unlike many of his follow-
ers, was not a8 man of the left. *The Class
war will find me on the side of the educar-
ed bourgeocisie.” he said in his 1925 cssay,
“Am | a Liberal?", He later described trade
unionists as “tyrants, whose selfish and
sectional pretensions need 10 be bravely
opposed.” He accused the leaders of Brit-
ain's Labour Party of acting like “sectaries
of an outworn creed”, “mumbling moss

grown demisemi-Fablan Marxisy®™. And

People should be free to choose. It was their freedom not to choose that troubled

“Motally and
cally, I find myself”, the letter

bulldings and the like. But Keynes worned
that private entrepreneurs, left to their
own devices, would undertake too little

e o L id TP LI e vy spendlng of this kind. He once argued, pro

vnQ%:mfo S eas e yocatively, that America could spend Its

8 S wniaee asresintind ugstan way to prosperity. Certainly, countries
1 John Stuart Mill Ve could :’n erspend thelr way out of it.

X Earlier economists were more san

2 Alexis de Tocqueville | guing_ THey Beleved AT, e-willing

3 John Maynard Keynes ' ness 1o invest was weak and the desire to

- - - save was strong, the, te would fall
4 Schumpeter, Popper and Hayek tob 0 ali — L. Keyne
5 Borlin, Rawls and Nozick t ther rolf

Its task was to persuade people to part wit

6 Rousseau, Marx and Nietzsche money and hold less-Bquid assets insten
Money's appeal, Keynes understoo
he stated that “these s sochland psycho-  was that it allowed people to preserv
fic t helr purchasing power while deferrin,
and w “falthough not  any decision about what to do with it. |

gave them the freedom not to choose. |
Why then &d Keynes advocate Keyne  people's demand for this kind of freedor

stanism? The was particularly fierce, they would pm
Depressson, “with money only If other assets seemed i1
WWM’\‘M"I imun-  resistibly cheap by comparison, Unfort
managed capitalism. But several of naely asset tha
Keynes'sideas dated back further. al

He belonged 10 a new breed of liberals . sulting in diminish ton
who were ot ia theall 10 Jasssez faie, the mentand eatilig ng Incomes wou

reduce The cimmunity’s ability to save
squeezing it unti! it matched the nation'
meagre willingness to invest. And there
was never necessarily true in principleand  the economy would languish,

e —
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O SOBREPESO
DO ESTADO

“AM | A LIBERAL?”
“| LEAVE IT TO OTHERS TO ANSWER...”

[Keynes, 1925, “Am | a Liberal” in Essays in Persuasion]

DMINISTRATIVA

Miguel Cadilhe

“I believe thatin the future, more than ever, questions about the economic framework of
society will be far and.away the most important of political issues.”

“How could | bring myself to be aCon\v\{cive? (...) it leads nowhere; it satisfies no ideal; it

conforms to no intelectual standard (...) Ought,_then, to join the Labour party? (...) It is a
class party, and the class is not my class. (...) The class>war will find
me on the side of the educated ‘bourgeoisie’. (...)”

ECONOMIA E POLITICAS PUBLICAS, UCP Porto, 2007/08
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O SOBREPESO
DO ESTADO

“AM | A LIBERAL?” oAy
“I LEAVE IT TO OTHERS TO ANSWER...”

[Keynes, 1925, “Am | a Liberal” in Essays in Persuasion]

Miguel Cadilhe

“Whatthen do | want Liberalism to be? On the one side, Conservatism is a well-defined
entity wit right of diehards, to give it strength and passion, and a left of what one
may call ‘the type’ of educated, humane, Conservative free traders, to lend it
moral and intellectuatespectability. On the other side, Labour is also well defined —
with a left of catastrophists;to give it strength and passion, and a right of what one may
call ‘the best type’ of educate umane, socialistic reformers, to lend it moral and
intellectual respectability._Is there room.for anything between? (../the best type’...)”

“What | conceive to be the philosophy and practice of such a (Liberal) Party. (...) |
divide the questions of today into five headings: (1) peace questions; questions of
government; (3) sex questions; (4) drug questions; (5) economic quest

ECONOMIA E POLITICAS PUBLICAS, UCP Porto, 2007/08

MC




O SOBREPESO
DO ESTADO
EM PORTUGAL
u

“ AM | A LIBERA L?” pobomt R
[Keynes, “Liberalism and Labour”, 1926; “The end of Laissez-faire”, 1926,
in Essays in Persuasion]

Miguel Cadilhe

olitical problem of mankind is to combine three things:
eEconomic efficiency;

“For my part, | think that capitalism, ly managed can probably be made more
efficient than any alternative system yet in Sight, but that in itself is in many ways
extremely objectionable. Our problem is to work~qut a social organisation which

shall be as efficient as possible without offending our netions of a satisfactory way
of life.”

ECONOMIA E POLITICAS PUBLICAS, UCP Porto, 2007/08 MC




O SOBREPESO

DO ESTADO
EM PORTUGAL
u

O PAPEL DO E STADO e e
E O LIBERALISMO DE KEYNES

[Keynes, “Can Lloyd George do it?”, 1929, in Essays in Persuasion]

Programa de politicas anti-Grande Depressao do Partido Liberal:

“(...) The Liberakpolicy is not only common sense, but follows
from a far-reaching analysis of the fundamentals.(...)

‘We Can Conquer Unemploymentiwill be sufficient to shift the
country from depression to prosperity.

==y | Papel do Estado

e Estabilizacdo macro

e Liberalismo, mas...

ECONOMIA E POLITICAS PUBLICAS, UCP Porto, 2007/08 MC




O SOBREPESO

DO ESTADO

O PAPEL DO ESTADO oAy
E O LIBERALISMO DE KEYNES

[Keynes, “Liberalism and Labour”, 1926; “The end of Laissez-faire”, 1926,

in Essays in Persuasion]

“1 think that capitalism, wisely managed, can
probably be made more efficient than any
alternative system (...),

but that in itself is in many ways
extremely objectionable.”
#

Papel do Estado

¢ Eficiéncia

e Equidade

e Estabilizacdo macro

Liberalismo, mas...

ECONOMIA E POLITICAS PUBLICAS, UCP Porto, 2007/08
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O SOBREPESO
DO ESTADO

O PAPEL DO ESTADO 2t
CONCEITUAL E ADMINISTRATIVA

E O LIBERALISMO DE KEYNES

[Keynes, “The General Theory of Employment Interest and Money” , 1936,

Concluding notes on the social philosophy]

1. “ (...) There is social and psychological justification for significant
inequalities of incomes and wealth, but not for such large
disparities as exist today.”

== | Papel do Estado

e Equidade
(Redistribuicao)

e Liberalismo, mas...

ECONOMIA E POLITICAS PUBLICAS, UCP Porto, 2007/08
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O SOBREPESO

DO ESTADO
EM PORTUGAL
u

O PAPEL DO ESTADO e e

E O LIBERALISMO DE KEYNES

[Keynes, “The General Theory of Employment Interest and Money” , 1936,

Concluding notes on the social philosophy]

2. “(...) The unemployment (...)
it may be possible to cure the disease whilst preserving efficiency
and freedom.”

===l | Papel do Estado

e Estabilizacdao macro

¢ Eficiéncia

e Liberdade

Liberalismo, mas...

ECONOMIA E POLITICAS PUBLICAS, UCP Porto, 2007/08

MC




O SOBREPESO

DO ESTADO
EM PORTUGAL
u

O PAPEL DO ESTADO e e

E O LIBERALISMO DE KEYNES
[Keynes, “The General Theory of Employment Interest and Money” , 1936,

Concluding notes on the social philosophy]

3. “To ensure full employment will, of course, involve a large extension
of the traditional functions of government, in which the free play of
economic forces may need to be curbed or guided. (...) The traditional
advantages of individualism will still hold good.”

==l | Papel do Estado

e Estabilizacdao macro

e Liberalismo, mas...

ECONOMIA E POLITICAS PUBLICAS, UCP Porto, 2007/08
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O PAPEL DO ESTADO
E O LIBERALISMO DE KEYNES

[Keynes, “The General Theory of Employment Interest and Money” , 1936,

Concluding notes on the social philosophy]

4. “Individualism

purged of its defects and its abuses,

is the best safeguard of personal liberty. (...)

the best safeguard of the variety of life,

the most powerful instrument to better the future.”

==mp | Papel do Estado

O SOBREPESO
DO ESTADO
EM PORTUGAL
u

PROPOSTA DE REFORMA

MINISTRATIVA

| Eficiéncia
- Equidade

| Estabilizacao macro

| Liberdade

Liberalismo, mas...

ECONOMIA E POLITICAS PUBLICAS, UCP Porto, 2007/08
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O SOBREPESO

DO ESTADO

A MENSAGEM PRATICA FUNDAMENTAL “ANTI-CiCLICA” -

DA “GENERAL THEORY” DE KEYNES:
= POLITICA DE ESTABILIZAGAO “ACTIVA”

Uma economia de mercado
“needs, can and therefore should be stabilized by appropriate
monetary and fiscal policies”
[ Modigliani, “The Monetarist Controversy...”, 1977]

— Papel do Estado

e Estabilizacdo macro

e Liberalismo, mas...

ECONOMIA E POLITICAS PUBLICAS, UCP Porto, 2007/08
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QUASE PARAFRASEANDO KEYNES ...

VENDO DE OUTROS ANGULOS:
- Pode um social-democrata ser monetarista?
- Pode um social-democrata ser liberal?

- Pode um social-democrata ser nao keynesiano?

MC




Muito obrigado, JBM.
Muito obrigado, FEP.




