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Relembrar o que o um crescimento do PIB Tambéem implica
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Pelo menos 50% do PIB depende da natureza

FIGURE 4:
Percentage of direct and supply chain GVA with high, medium and low nature dependency, by industry
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Se a temperatura sobe o PIB desce @ swissRe

Institute

April 2021
The economics of climate change:
no action not an option

Temperature rise scenario, by mid-century

Well-below 2°C increase 2.0°C increase 2.6°C increase 3.2°C increase
Paris target The likely range of global temperature gains Severe case

Simulating for economic loss impacts from rising temperatures in % GDP, relative to a world without climate change (0°C)
World -4.2% =110% -13.9% -18.1%
OECD -3.1% -7.6% -8.1% -10.6%
North America -3.1% -6.9% -71.4% -9.5%
South America -4.1% -10.8% -13.0% -17.0%
Europe -2.8% =1.7% -8.0% -10.5%
Middle East & Africa -4.7% -14.0% -21.5% -27.6%
Asia -5.5% -14.9% -20.4% -26.5%

Advanced Asia -3.3% -9.5% -11.7% -15.4%

ASEAN -4.2% -17.0% -29.0% -37.4%
Oceania -4.3% -11.2% -12.3% -16.3%

Systemic
Source: https://www.swissre.com/dam/jcr:e73ee7c3-7f83-4c17-a2b8-8ef23a8d3312/swiss-re-institute-expertise-publication-economics-of-climate-change.pdf



https://www.swissre.com/dam/jcr:e73ee7c3-7f83-4c17-a2b8-8ef23a8d3312/swiss-re-institute-expertise-publication-economics-of-climate-change.pdf

Os bancos centrais criam cenarios possiveis relativamente ao aumento da temperatura

NGFS scenarios Framework

ﬁ,ﬂ Disorderly Too little, too late Projected loan losses per decade in the long-term scenarios
* (% of parforming exposures in each decade)
W 2030
Divergent : :g;g
Net Zero 0.195%
(1.5°0) Delayed '
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'.é 0.180%
2
E Net Zero 0.175%
2050 0.170%
(1.5°0)
0.165%
Current 0.160%
policies 0.155%
3 0.150%
3 Hot house world Disorderly Hot housa world
Low Physical risks High Sources: Bank submissions and ECB calculations.

Positioning of scenarios is approximate, based on an assessment of
physical and transition risks out to 2100.

https://www.ngfs.net/sites/default/files/media/2021/08/27/ngfs_climate_scenarios_phase2 june2021.pdf

https://www.ngfs.net/ngfs-scenarios-portal/



Green Deal implica Green Budgets

Green budgeting in the EU

Green budgeting means using the tools of budgetary policymaking to help achieve climate and
environmental goals.

What is Green Budgeting?

Green budgeting means using the tools of budgetary policymaking to help
achieve climate and environmental goals.

Green budgeting is a process whereby the environmental contributions of
budgetary items and policies are identified and assessed with respect to
specific performance indicators, with the objective of better aligning budgetary
policies with environmental goals.

https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/green-budgeting-eu_en
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Green Deal implica Green Budgets, e ja existe um fremework que esta a ser testado

European Commission Green Budgeting Reference Framework

As green budgeting is slowly expanding worldwide, some early lessons can be drawn.
Within the EU, for example, those countries implementing some form of green budgeting
have deployed a broad variety of practices, offering valuable examples to other Member
States willing to embark in the process. Considering various existing green budgeting
approaches, this note distils those elements that would be key for implementing green
budgeting and proposes a green budgeting reference framework for the EU Member States.

The Green Budgeting Reference Framework (GBRF) can serve a double purpose. On the
one hand, it seeks to provide a basic toolkit for Member States willing to either embark upon




Franca, Italia, Irlanda, Finlandia, Suécia
Exemplos

Green Budgeting practices
In most cases, the

across responding EU Member States
Ministry of Finance
takes the lead and

cooperates with line
ministries.

Yes, environmental
impact assessment (5)
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budget AT EE
tagging (6) RO HR No plans for green
PT MT | LV Hy budgeting (10)

- European
Commission
O Systemic

*Finland is performing both green budget tagging and environmental impact assessments
Source: 2021 European Commission survey on green budgeting


https://economy-finance.ec.europa.eu/publications/green-budgeting-practices-eu-first-review_en

Table Al: Environmental expenditure in the French 2021 budget

Total Neutral Environmental Favourable Mixed Unfavourable

% total expenditure 85.1 77.8 7.3 6.0 0.7 0.5

% total expenditure 14.9 13.0 19 0.6 0.1 13

% total expenditure 90.8 9.2 6.6 0.8 17

Source: Yellow Book 2021, Environmental Impact of the State Budget.

Table A2: Expenditure by environmental objectives, 2021 budget

Climate Climate
mitigation adaptation

Water Waste Pollution Biodiversity

97.2 74.3 47.1 40.8 79.1 29.0

% favourable expenditure

% unfavourable expenditt 96.4 22.8 34.4 519 74.9 49.7

Source: Yellow Book 2021, Environmental Impact of the State Budget.

https://economy-finance.ec.europa.eu/publications/green-budgeting-practices-eu-first-review_en



Os Motivos para se implementar Green Budget variam...

Motivation

... for practicing green budgeting
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environmentally international national budget issuance of green
responsive commitments commitments or transparency bonds
policy-making (e.g. CO2 goals
emissions
reduction)
Source: 2021 European Commission survey on green budgeting m
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PIB como funcao da produtividade da Energia ?

ESTIMATED CONTRIBUTION TO GDP FROM THE COMBINATION OF

CAPITAL AND SCHOOLING-CORRECTED LABOUR (1960-2010)
Source: AMECO: Feenstra et al. (2015); Santos et al. (2016)

GDP

"~ Energy-corrected capital
& schooling-corrected
labor

... Capital & schooling-
corrected labor

Capital & labor

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010

https://mpra.ub.uni-muenchen.de/100214/1/MPRA_paper_100214.pdf O Systemic



PIB como funcao da temperatura?

Temperature rise scenario, by mid-century

Well-below 2°C increase 2.0°Cincrease 2.6°C increase 3.2°Cincrease
 Paris target The likely range of global temperature gains Severe case

Simulating for economic I;:ss impacts from rising temperatures in % GDP, relative to a world without climate change (0°C)
World -4.2% =11.0% -13.9% -18.1%
OECD -3.1% -7.6% -8.1% -10.6%
North America -3.1% -6.9% ~7.4% -9.5%
South America -4.1% -10.8% -13.0% -17.0%
Europe -2.8% =1.7% -8.0% -10.5%
Middle East & Africa -4.7% -14.0% -21.5% -27.6%
Asia -5.5% -14.9% -20.4% -26.5%

Advanced Asia -3.3% —9.6% -11.7% -15.4%

ASEAN -4.2% -17.0% -29.0% -37.4%
Oceania -4.3% -11.2% -12.3% -16.3%




Entao, como conseguir alcancar as ambicoes do Green Deal?

Mobilising research
and fostering innovation

Transforming the

Increasing the EU’s Climate EU’s economy fora A zero pollution ambition
ambition for 2030 and 2050 sustainable future for a toxic-free environment

/ \

Supplying clean, affordable Preserving and restoring
and secure energy ecosystems and biodiversity

! I
Mobilising industry From ‘Farm to Fork’: a fair,

for a clean and circular economy healftt.ly a;d fnv(ijronngentally
riendly food system

\ /

Building and renovatingin an Accelerating the shift to
energy and resource efficient way sustainable and smart mobility

Leave no one behind
(Just Transition)

Financing the transition

TheEUasa A European
global leader | Climate Pact

https://ec.europa.eu/info/publications/180308-action-plan-sustainable-growth pt

https://ec.europa.eu/info/sites/info/files/180308-action-plan-sustainable-growth-factsheet en.pdf



https://ec.europa.eu/info/publications/180308-action-plan-sustainable-growth_pt
https://ec.europa.eu/info/sites/info/files/180308-action-plan-sustainable-growth-factsheet_en.pdf

Sera que emitir divida verde tem um impacte mais positivo no PIB?

Use of Proceeds 2021
2021 in detail
US, Germany, China top green issuance table ICT 1% Industry 1%
Top Twenty Countries Land 5% Unallocated A&R 1%

USD Billions
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Estima-se que este tipo de divida aumente

Green Bond Issuance (USD Trillion)
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© Climate Bonds Initiative 2022

USD Trillions
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Muitos paises europeus ja emitiram divida verde

Sovereign Green Bonds

USD Bn Year of first Repeat issuer
asof31/12/2021 | green bond




O Exemplo da Franca

REPUBLIQUE

PRAN | Acesce
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O Exemplo da Franca: Despesa “Edificios”

ana

sustainable
transport and
development

Public action

P174

P135

Expenditure

1. Energy Transition Tax Credit

2. Property tax exemptions for social
housing agencies (HLM) and semi-public
companies (SEM) funding investment to
improve energy efficiency

1. Energy transition support
(MaPrimeRenov’)

3. Residential thermal renovation - ANAH

4. Interest-free green loan

4. Reduced VAT for work to improve
energy efficiency

5. Urbanism, territories and habitat impro-
vement: “Smart City” plan management

6. Renovations to public buildings

3. Residential thermal renovation

Total 2664.1

110

1104

1235

19

258

1154 1080
125 -

- 455
1.6 884
49 32

1235 1120

- 22
13 35
27 13

13736 28256

664.9 780.3
- 12.5
2801 2801
544 66.1
19.7 148
6895 19245
14 14
215 228
8 10.7
17396 3113 3

Indicator 2018 2019 2020
Number of househokds
benefiting from the 1419100 911000 n.d.
CITE tax credit
Number of HLM and

SEM bodies benefiting 8 349 8439 n.d.
from the exemption

Number of renovated
properties

Number of renovated

properties («Better 62 345
Housing» programme)
Number of individuals

benefiting from interest 18755 35574 42107
free green loans

141143

116995 68 367

Number of beneficiaries
of the reduced rate
of VAT

315000 315000 n.d.

Leverage effect (leve-
raging ratio of public
and private funding to - 35 36

the PIA)



Mensagens principais

Aumento da temperatura leva a diminuicado do PIB e imparidades bancarias
A produtividade da energia contribui para o aumento do PIB

A energia é central ao modelo econémico

Investir na produtividade da energia pode gerar mais riqueza e bem-estar
Produtividade da energia também implica menores emissdes de GEE

o 0k whE

Investir na eletrificacao, eficiéncia energética, servicos dos ecossistemas contribui para
aumento do PIB

7. Implementar um orcamento verde da-nos informacéo sobre as despesas que contribuem
para o ambiente ou que prejudicam o ambiente

8. Com orcamento verde podemos emitir obrigacoes verdes e desenvolver uma fiscalidade
verde
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