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Perché il debito è cresciuto tanto?

n Politiche monetarie accomodanti: tanta liquidità 
(bassi tassi di interesse) e credito abbondante

n Global financial imbalances
n Il credito facile copre molti problemi:

n I surplus di Cina (altri paesi emergenti, ma anche 
Germania) finanziano i paesi avanzati e forniscono 
merci a basso costo (controllo inflazione)

n Il reddito delle famiglie non cresce (spostamento a 
favore profitti e top 1% popolazione) ma i consumi (e il 
reddito) crescono: LA GREAT MODERATION

n Un piccolo particolare: il debito va rimborsato
55
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La crescita del debito privato nei paesi 
avanzati
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Global current account balances(a)

Sources:  IMF World Economic Outlook (April 2009 and October 2009) and Bank calculations.

(a)  May not sum to zero due to errors and omissions. 
(b)  The sum of the ten largest oil exporters in 2004:  Algeria, Iran, Kuwait, Mexico, Nigeria, Norway, Russia, Saudi Arabia, United Arab Emirates and Venezuela.
(c)  Other EMEs include the newly industrialised Asian economies.
(d)  IMF World Economic Outlook forecasts for 2009 and 2010.  Lighter and darker bars show forecasts as of April 2009 and October 2009 respectively.
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Il livello storicamente basso dei tassi di 
interesse a lunga …
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… e degli spread
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Il credito facile alimenta anche bolle (azioni, 
case, merci etc)
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Le dimensioni dei sistemi bancari crescono 
come mai in passato
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E le banche sono proprio i soggetti più 
indebitati
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E le regole?

n Una parte notevole dell’innovazione finanziaria degli 
ultimi decenni ha alimentato canali che non erano 
soggetti a regole (shadow banking system)

n Mercati dei derivati privi di regole fondamentali di 
trasparenza (Otc)

n L’illusione di Basilea e delle regole di capitale
n Stiamo dando le risposte corrette? Molti dubbi…
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Il debito pubblico prima e dopo la crisi
(in percentuale Pil – Imf FM sep11)
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Italia e paesi avanzati Italia e paesi periferici
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Perché aumenta il debito pubblico
(stime Imf per i paesi G-20)
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Perché il terrore nei mercati?

n E’ un problema di illiquidità o di insolvenza?
n E’ sostenibile questo livello di debito pubblico?
n La paura del nuovo: non era mai successo che si 

ponesse un rischio di default di un  paese sovrano 
avanzato (almeno per questa generazione)

n Da cosa dipende la sostenibilità del debito pubblico?
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Una semplice formuletta

n Condizione per 
stabilizzare il debito 
pubblico rispetto al Pil
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Il surplus primario necessario per 
STABILIZZARE il debito

1919

R = 5%
G = 0
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Il rischio deflazionistico secondo il Fondo 
monetario internazionae
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5  Fiscal Monitor Update, January 2012 

 

 

Too rapid consolidation during 2012 
could exacerbate downside risks 

While deficits and debt in many advanced 
economies are high, the pace of consolidation 
projected in 2012 is considerable given the weak 
economic environment (see the January 2012 
World Economic Outlook Update). Moreover, 
fiscal policy in many countries is already tighter 
with respect to the cycle than had been projected 
in the September 2011 Fiscal Monitor (Figure 3), 
partly because a lack of affordable additional 
financing  is compelling some euro area 
economies to introduce new measures to attain 
existing headline deficit targets, rather than 
allowing the automatic stabilizers to operate.  

 

Further declines in cyclically adjusted deficits 
could be undesirable not only from a growth 
perspective, but possibly from a market 
perspective as well. While smaller deficits and 
debt ratios do lead to lower borrowing costs, 
other things equal, advanced economies with 
faster output growth are also currently benefiting 
from lower spreads (Figure 4). This likely 

reflects in part concerns about the feasibility of 
fiscal consolidation and solvency in an 
environment of very weak growth.2 Thus, further 
tightening during a downturn could exacerbate 
rather than alleviate market tensions through its 
negative impact on growth.  

 
                                                 
2 In principle, the temporary deceleration of growth that 
normally accompanies a fiscal tightening should not affect 
long-term solvency risks (for which potential growth 
matters). However, after four years of high volatility 
markets seem to be focusing at present on short-term 
developments and therefore seem to react negatively to 
even temporary decelerations in growth.  
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Note: Adjusted spreads are actual CDS spreads minus 
fitted values derived from a regression analysis of the 
determinants of 5 year CDS spreads for 31 advanced 
economies using gross debt, domestic and foreign central 
bank holdings of government debt, primary balances of 
euro area countries (all as a percent of GDP), inflation, 
and real GDP growth as explanatory variables. As 
indicated in the footnotes, an individual regressor was 
omitted from the calculation of fitted values in each case. 
For more information please see: 
http://www.imf.org/external/np/speeches/2011/111811.htm
1 Real GDP growth was omitted from the fitted values used 
to calculate adjusted spreads. 
2 Debt to GDP was omitted from the fitted values used to 
calculate adjusted spreads.

Too rapid consolidation during 2012 
could exacerbate downside risks
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In un mondo in cui si percepisce un elevato 
rischio sul debito sovrano, le banche 
subiscono molti effetti negativi

n Perdite sui titoli e diminuzione del valore dei titoli da 
usare come collateral

n Downgrading parallelo a quello del paese
n Dubbi sull’adeguatezza del capitale (Basilea sempre 

basata sull’idea che questo rischio è inferiore a 
quello dei prestiti alle imprese)

n Aumento degli spread sul finanziamento sul mercato 
(interbancario e obbligazioni) in linea con spread del 
paese

n Diminuzione redditività tanto più accentuata quanto 
maggiore è il funding gap
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Il tallone d’Achille delle banche europee: il 
funding. 
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La differenza fra Usa e Europa
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Perché lo scenario è cambiato:
il contagio europeo 2010-2012
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Gli spread schizzano
verso l’alto
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Il contagio dall’area periferica (in 
alto)
agli altri paesi

(ma i paesi centrali oggi 
hanno un grande vantaggio 
comparato)
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Gli aggiustamenti drastici ma inadeguati 
(anche per colpa del reddito che crolla)
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No crescita, no occupazione, no party
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Le autorità: le decisioni del consiglio 
europeo di ottobre al culmine della crisi

n Potenziare il Fondo “Salva-Stati” (EFSF);
n Interventi a favore di Grecia (3 piani), Portogallo, 

Irlanda e ora Spagna (Italia in anticamera);
n Rassicurare i mercati sulla garanzia statale dei nuovi 

debiti delle banche a medio e lungo termine;
n Chiedere alle banche europee uno sforzo di 

ricapitalizzazione (EBA)
n Interventi della Bce (SMP; LTRO: 1 tn di euro)
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Le conseguenze delle risposte europee

n Tutti gli interventi sono stati giudicati “too weak too 
late” (l’opposizione tedesca)

n FT – Lex Column: As Ferrari says to Victor Laszlo in 
Casablanca, “Might as well be frank, Monsieur. It 
would take a miracle to get you out of Casablanca, 
and the Germans have outlawed miracles”.
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Quali alternative, oggi?

n I costi di rottura dell’unione monetaria sono enormi
n E’ difficile che l’unione monetaria possa sopravvivere 

anche all’uscita di un paese piccolo come la Grecia 
n Le risposte fino ad oggi, comprese quelle della Bce, 

hanno “comprato tempo”, ma non hanno risolto il 
problema di fondo

n Il rischio di un avvitamento deflazionistico
n Come la Germania negli anni Venti? 
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Le stime dell’Economist sui costi della 
rottura dell’unione monetaria
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14/08/12 16:49Break ing up th e eu ro area: The Merk el m em orandum  | The Ec onom ist
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XVIII.
Some of
that
€270
billion
might be

recovered, but it would be irresponsible to bank on any of it. The
devaluation would increase—in drachma terms—Greece’s euro
indebtedness. That will force the Greek government wherever possible
to redenominate its liabilities into drachma, inflicting heavy losses on
creditors; and it may follow that up with a further write-down. Prudence
suggests that we should assume no recovery and that Germany will be
on the hook for a third of European losses—more than its formal share
of just over a quarter, on the assumption that the other bailed-out
states won’t be able to pay anything at all. That would cost Germany
€90 billion, raising the bill (including the aid package) to almost €110
billion. On top of this taxpayers might have to stump up €10 billion to
support German banks as they wrote off their claims on Greece.
Assuming that the state picked up half the resulting losses, this would
take the total German bill to nearly €120 billion, or 4.5% of GDP.

GOI NG FOR BROKE

XIX. If that was that, it would be a bargain compared with the likely
present value of transfers from Germany to Greece over the next few
years and maybe decades. But there is a sizeable risk that a Grexit
could turn into a calamity, as markets reacted badly to the admission
that euro membership was no longer irreversible. At worst there could
be a market collapse to rival the one that took place after the Lehman
bankruptcy in late 2008, which could in turn trigger a recession on the
scale of the desperate downturn of 2008-09. In the panic, you would
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Le cose da fare per salvare euro ed Europa

n Più unione fiscale
n Un vero fondo europeo (magari con licenza bancaria)
n Più unione bancaria (vigilanza alla Bce, 

assicurazione dei depositi, meccanismi di risoluzione 
delle crisi) per togliere potere a regolatori nazionali 
che hanno reso il sistema bancario europeo fragile

n Più crescita!!!
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The Economist, l’Europa e Cappuccetto 
Rosso
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