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LAS RELACIONES TRANSATLANTICAS

AIRE FRESCO, MAS MULTILATERALISMO, EXPECTATIVAS
MODERADAS

Es facil mejorar las relaciones transatlanticas dado el bajo nivel por el que han
pasado en los ultfimos anos.

También serd facil mejorar los resulfados recientes de las instancias multilaterales.

Europa y EE.UU. estardn ahora mas de acuerdo en varios principios sobre
democracia y crecimiento sostenible.

Pero persisten escollos importantes.

China, no Europa, era la prioridad en las relaciones “normales” previas al

ascenso del Pres. Trump, y la competencia por la hegemonia crecera en la
nueva normalidad”.

Las fisuras en la sociedad y la clase politica americanas pueden disminuir pero
son muy grandes.

Y es probable aue en varios aspectqs surjan tensiones en la aplicacion de esos
prinCipios en los dos lados del Atlanftico.

Sin embargo las oportunidades son grandes.
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COMO VEN LOS ESTADOUNIDENSES

A SI MISMOS
EEUU-centrismo, Excepcionalismo
Lider
Indispensable
- El mejor sistema. Basta copiarnos
A CHINA
Seguird nuestro caminoSEGUIRA NUESTRO CAMINO
- Se estd desviando, y afirmando. Hay que pararla.
A EUROPA
Poco relevante
En decadencia
En crisis permanente

“sPor qué os sorprende? Europa no es ni
parfe del problema ni parte de la solucion”.
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¢, POR QUE VEN ASI A EUROPA?

Prensa britdnica negativa
Reticencia a gastos y campanas militares
Libertarismo

Consenso de Washington: tipos de cambio
variables

Balanza comercial
Por nosotros:

Nuestros propios gobiernos
Nuesiros propios errores
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;.Y EL MULTILATERALISMO?

CORREA DE TRANSMISION DEL LIDERAZGO

LIDERAZGO CUESTIONADO POR CRISIS
FINANCIERA: ALIANZA EEUU-PAISES EMERGENTES,
PAISES EUROPEOS A LA DEFENSIVA

LIDERAZGO FALLIDO: "EL CONGRESO NO LO
ACEPTARA™
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RELACIONES ECONOMICAS. ALTO GRADO DE INTEGRACION:
INVERSION, COMERCIO, INNOVACION. MILLONES DE EMPLEOS

S
Investment g

64% .of global investment Workers
into the U.S. comes TEE o
from Europe (2019) 4.9 million us. companies in Europe

(Direct jobs due to investment, 2019)

60% of U.S. global investment 5 million European companies in
< goes to Europe (2019) the U.S. (Direct jobs due to

investment, 2019)

Trade in goods I*I Trade in services giz

$466 billion U.s. goods imports $345 billion u.s. to Europe
from the EU + UK (2020) (2019)

$291 billion U.s. goods exports $245 billion Europe to the U.s.
to the EU + UK (2020) (2019)

Digital @b . Y Innovation -- 22

‘ @ of digital content is 5 % R&D spending
duced in North - e
‘ B O Oe S z $33 billion u.s. affiliate R&D in

America and Europe
Europe (2018)

e = $45 billion European affiliate
more data flows via - -
x = = R&D in the U.S. (2018)
transatlantic cables than —: -
over transpacific routes

Fuente: Hamilton-Quinlan, 2021: Transatlantic Economy
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UN PESO CONJUNTO IMPORTANTE

Exhibit 1. The Transatlantic Economy vs. The World

Share of World Total
80%

70%

60%

40%

30%

20%

10%

World GDP' World Exports’ World Imports®  World FDI World FDI World M&A World M&A
Inward Stock Outward Stock Sales Purchases

Sources: UN, IMF, figures for 2019 Transatliantic economy measured as U .S, EU, U K, Norway, Switzerland and
lceiand.

7. Based on PPP estimates. . : _ ; . :
2 Exciuing inera-EU, Norway, Switzeriand and loeiand trade Fuente: Hamilton-Quinlan, 2021: Transatlantic Economy
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VENTAS DE FILIALES > EXPORTACIONES

Table 6 Sales of U.S. Affillates in Europe vs. U.S. Exports to Europe Table 7 Sales of European Affiliates In the U.S. vs. U.S. Imports from Europe

e |5, Forelan Afflllate Sales in Europa === Total U, Exports to Ewrope

= European Foralgn Affiliate Sakes Inthe U.S, = Total US, Imports from Europe
Source: Bureau of Economic Analysis.

Source: Bureau of Economic Analysts
Majority-owned non-bank affillates data. 1987 - 2008. Majority-owned bank and non-bank affiliates: 2009 - 2019, Majority-owned non-bank affillates: 1987 - 2006. Majority-owned bank and non-bank affilates: 2007 - 2019.
*Forelgn Affillate Sales: Estimates for 2019, *Foreign Affiiate Sales: Estimates for 2019,

Fuente: Hamilton-Quinlan, 2021: Transatlantic Economy
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BASES PARA MERCADO TRANSATLANTICO
Y PARA OTROS MERCADOS

= Economy

////////



2. UN PERIODO TRAUMATICO
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"CHINA TIENE LA CULPA”

REAL INCOME GAINS IN PERCENTAGE, 1988 TO 2008
100%

Asian U.S. and Western
middle class lower middle class

5th 20th 40th 60th 80th 95th 100th

GLOBAL POPULATION BY INCOME DISTRIBUTION PERCENTILE ——— Wealthier

Poorer

NOTE INCOMES ARE REAL, PPP-ADJUSTED, IN 2005 DOLLARS.
SOURCE BRANKO MILANOVIC © HBR.ORG
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EL MUNDO SEGUN TRUMP

CHINA ES EL PROBLEMA.

EUROPA ES COMO CHINA PERO MAS PEQUENA;
NOS DEBEN DINERO.

s MULTILATERALISMO? NADIE ME/NOS VA A
DECIR LO QUE TENGO/TENEMOS QUE HACER;
NEGOCIACION: BILATERAL: "PRESION MAXIMA™.

LA ECONOMIA: CRECIMIENTO BAJANDO
MPUESTOS, DESREGULANDO.

A. DE LECEA COMITE ESPANOL DE LA LEE.C.E. 6/4/2021



MULTIPLES DIVERGENCIAS

. COMERCIO E INVERSION:
. ESCALADA DE ARANCELES
- BLOQUEO DEL ORGANO DE APELACIONES DE LA OMC
. RESTRICCIONES A LA INVERSION EXTRANJERA DIRECTA.
. DISPUTAS SOBRE SUBVENCIONES INDUSTRIALES

- RETICENCIA A LA INICIATIVA G20-OCDE SOBRE IMPOSICION INTERNACIONAL DE LAS
EMPRESAS DIGITALES Y SOBRE UN IMPUESTO MINIMO A LAS MULTINACIONALES.

. DISPUTAS SOBRE PROTECCION DE DATOS
. POLITICA CONTRA EL CAMBIO CLIMATICO
. POLITICA EXTERIOR

. SOBRE CHINA, IRAN Y RUSIA

. SOBRE LA OTAN,

. ROCES SOBRE EL BREXIT.
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EL CORONAVIRUS: IMPACTO EN EL
CRECIMIENTO, EN EL EMPLEO

COVID-19 Economic Downturn in the U.S. and in European Countries (Real GDP level, Q12004 = 100)

US,

UK Transatlantic unemployment rate
[ France
‘ Eurozone

6.3% 1.3%

US. EU27
(January 2021) (January 2021)

Source: Haver Analytics.
Greece data through Q3 2020, All other data through Q4 2020,
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ESTIMULO FISCAL

G20 and Select Other Countries Fiscal Spending
COVID-19 vs. Global Financial Crisis

(in % of GDP)
a; - s
-20 0 20
= -
S . <
: ﬁt

Sources: IMF, EC & ILLS, World Bank - Fiscal measures include stimuius packages announced or implemented through Mar 10, 2021
The map does not include all EU fiscal measures that will be implemented in 2021

Fuente: Atlantic Council
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3. LA "NUEVA NORMALIDAD"
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3. LA "NUEVA NORMALIDAD”

1. REEQUILIBRIO INTERNO

2. REEQUILIBRIO EXTERNO: VOLVER A LIDERAR,
CONTANDO CON LOS ALIADOS

3. MAS MULTI/PLURILATERALISMO SOSTENIBLE

A. DE LECEA COMITE ESPANOL DE LA LEE.C.E. 6/4/2021



OTRA VERSION DEL PROBLEMA: BENEFICIOS MAL
REPARTIDOS, Y DE LA SOLUCION: LAS CLASES MEDIAS

REAL INCOME GAINS IN PERCENTAGE, 1988 TO 2008

100% -
Asian U.S. and Western
middle class lower middle class
80 - r l 1 l% \

5th 20th 40th 60th 80th 95th 100th
Poorer GLOBAL POPULATION BY INCOME DISTRIBUTION PERCENTILE Wealthier

NOTE INCOMES ARE REAL, PPP-ADJUSTED, IN 2005 DOLLARS.
SOURCE BRANKO MILANOVIC © HBR.ORG
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REEQUILIBRIO EXTERNO, MAS
MULTILATERALISMO

“The fransatlanfic alliance is a strong foundation — the stfrong foundation
— on which our collecfive security and our shared prosperity are built. The
partnership between Europe and the United States, in my view, is and
must remain the cornerstone of all that we hope to accomplish in the 21st
cenftury, just as we did in the 20th centfury.”

‘I know the past few years have strained and tested our fransatlantic
relationship, but the United States is determined — determined to
reengage with Europe, to consult with you, to earn back our position of
trusted leadership.”

‘| participated in the first meeting of the G7 leaders, where | spoke about
the dire need to coordinate multilateral action o address COVID-19, the
gllobol economic crisis, and the accelerating climate crisis, and so much

else”.

(Pres. Biden, en la Conf. de Seguridad de Munich)
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BACHES EN EL CAMINO

1. INTERNOS EE.UU.
. SOCIEDAD, CONGRESO DIVIDIDOS
2. TENSIONES EE.UU.-EUROPA
. PROTECCION DE DATOS
IMPOSICION DE EMPRESAS MULTINACIONALES
REGULACION FINANCIERA
CHINA: “COMPETENCIA ESTRATEGICA”
SANCIONES SECUNDARIAS
. 3REINO UNIDO?
3. INTERNOS EUROPEQOS
DIVERGENCIA DE SENDAS DE RECUPERACION
AVANCE EN INTEGRACION
AUTONOMIA ESTRATEGICA/SOBERANIA EUROPEA

MILITAR
REGLAS DE COMERCIO
SANCIONES
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SONDEO DE PRIORIDADES: PROTEGER EMPLEOS, PANDEMIA,
TERRORISMO...ALIADOS...PROMOVER DEMOCRACIA.

Protecting American jobs, reducing spread of disease, preventing terror attacks are
top foreign policy priorities among U.S. adults; promoting democracy ranks lowest

% who say __ should be given top priority as a long-range foreign policy goal

Protecting the jobs of American
workers

Reducing the spread of infectious
diseases

Taking measures to protect the U.S.
from terrorist attacks

Preventing the spread of weapons of
mass destruction

Improving relationships with our allies
Maintaining the U.S. military
advantage over all other countries
Limiting the power and influence of
China

Dealing with global climate change

Getting other countries to assume
more of the costs of maintaining
world order

Limiting the power and influence of
Russia

Reducing our trade deficit with foreign
countries

Limiting the power and influence of
North Korea

Limiting the power and influence of
Iran

Reducing illegal immigration into the
U.s.

Promoting and defending human
rights in other countries

Strengthening the United Nations

Reducing U.S. military commitments
overseas

Aiding refugees fleeing violence
around the world

Reducing legal immigration
into the U.S.

Promoting democracy in other
nations

Source: Survey of U.S. adults conducted Feb. 1-7, 2021

“Majority of Americans Confident in Biden's Handling of Foreign Policy as Term Begins”

PEW RESEARCH CENTER
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PERO NO OLVIDEMOS LAS OPORTUNIDADES

1. MEJOR REGULACION Y COMERCIO
1. Coqrperocién regulatoria, estdndares, en especial en los sectores de
punta

2. Reduccion de aranceles
3. Reforma de la OMC
4. Regulacion de la 1+D+l en sectores

2. CLIMA'Y ENERGIA
1. Cooperacion sobre los mecanismos de ajuste en frontera

2. Cooperacion en organismos multilateral

3. DIGITAL
Renegociacion del acuerdo de proteccidon de datos

1.

2. Seguridad den la cadena de proteccidn digital
3. Estandar transatlantico de Inteligencia artificial
4,

Gobernanza de datos
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RECAPITULANDO

Europa y EE.UU. estadn muy integrados econdmicamente.

Pero es China la gue preocupa a EE.UU. como rival
negemonico tanto o mas que competidor.

.a nueva administracion EE.UU sintoniza mucho mejor con las
prioridades de Europa

Pero el pais esta dividido y con cicatrices que pueden frenar
a Biden

Sl se evitan o resuelven las tensiones que pueden renacer,

Si Europa sigue adelante resolviendo su recuperacion y
consolidacion,

La relacion transatlantica ofrece oportunidades importantes
a las dos partes en la competencia con Asia.
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