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由主要發達國家和新興國家組成的20國集團(G20)於2009年4月2日在倫敦召開的峰會將以失敗而告終。其成員國拒絕履行美國總統巴拉克•奧巴馬(Barack Obama)高級經濟顧問勞倫斯•薩默斯(Lawrence Summers)所說的「全球需求議程」。阻止他們這麼做的是傳統觀點。唉，傳統觀點正在佔據上風。
在美國，赫伯特•胡佛(Herbert Hoover)政府財政部長安德魯•梅隆(Andrew Mellon)的精神依然保持著活力。他的建議——讓胡佛懊惱不已——是：「清算勞工，清算股票，清算農場主，清算房地產」。但這種愚蠢的觀點並沒有給美國的政策帶來生命力。現在的危險不是什麼也不做，而是做得太少。如果這種縮手縮腳的做法失敗了，反對者就會提出：這些政策失敗了。這將加深人們的困惑，讓以後採取果斷行動的嘗試變得更加困難，更沒有效果。
正確的做法太多了。我們總是可以在一兩年後撤銷經濟刺激計畫。如果經濟衰退和社會衰退開始生根發芽，要讓措施產生效果就會困難得多。
那麼，什麼是「太多了」？要回答這個問題，我們必須認識到我們所處的位置。首先，這場衰退是全球性的。嚴重依賴出口作為需求來源的國家，例如德國、日本和韓國，比美國和英國受到的影響更為嚴重。第二，促成這場衰退的力量既強大又具有持久性。它們包括：財富巨額縮水（根據亞洲開發銀行(ADB)的研究估算，接近全球一年的產出）；貿易逆差國家大量未償還的私人債務；以及金融體系正常運轉機制的崩潰。
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那麼，我們應該怎麼做？貨幣政策在很大程度上已經筋疲力盡：就連接近於零的利率也未能刺激放貸，而且全球不可能通過貶值而實現出口導向型復蘇。貨幣政策能夠——而且必須——掃除信貸市場的障礙，維持貨幣供給並支持財政政策。美聯儲(Fed)在這些方面走得最遠，其他國家，不管願不願意，也只好被迫效仿。
財政政策需要扮演一個重要角色。在一篇傑出的論文中，國際貨幣基金組織(IMF)的經濟學家們將我們所需的措施描述為「及時、大規模、持久性、多樣化、應變性、集體性和可持續性」。及時、大規模和持久性，因為衰退已經發生，情況嚴重而且持續時間長；多樣化，因為單項舉措的效力具有不確定性；應變性，因為必定會發生意外情況；集體性，因為參與的國家越多，經濟刺激計畫就越有效；可持續性，因為必須遏制住債務市場的負面反應*。
依照這些標準，現有經濟刺激方案都溫和得令人不安。根據IMF的估算，即便是美國的刺激計畫規模也僅占國內生產總值(GDP)的4.8%。此外，IMF指出，歐洲的自動穩定效應比美國大，因為歐洲的福利更慷慨**。總體來看，美國比其他高收入大國做得更多，但也沒有多太多：與危機之前的一年比，預計今年美國財政資產負債表的總體變化約相當於GDP的5.7%，而德國是4.4%。
不出所料，評論家指責美國最近出臺的經濟刺激方案規模過小。哈佛大學教授、羅奈爾得•雷根(Ronald Reagan)政府經濟顧問委員會前主席馬丁•費爾德斯坦(Martin Feldstein)提出，「美國經濟面臨7500億美元的需求不足」，主要是因為家庭財富縮水了12萬億美元。他指出，美國的刺激計畫只能抵消2009年和2010年需求損失的40%。如果是這樣，這將是一場深重而持久的衰退。費爾德斯坦的結論是，「很可能會出臺第二套財政刺激計畫」。確實，這將是必不可少的。不過，到那個時候，奧巴馬可能已經在論戰中告敗，並失去了威信。
然而，在美國和其他地區，採取更多行動的意願很微弱。保持謹慎的首要理由是擔心長期可持續性。這是個錯誤：可持續性的主要威脅不是危機，而是權益支出(entitlement spending)。在私營部門大幅收縮業務規模的時候，即便是控制財政赤字的嘗試本身也很可能失敗。最後，財政政策的制定不能獨立於私營部門的活動之外——事實上，我們現在看到財政赤字大幅攀升，就是因為私營部門過去的大肆揮霍——通常是其他國家的私營部門。
特別要記住的是，在一個能夠以，比如說，2%至3%的實際利率借貸的國家，即便公共債務占GDP的比例增加50%，納稅人承擔的永久成本也只有GDP的1%至1.5%。假如能維持可信度，這是可以控制的，而且事實上，長時間衰退所固有的浪費比這更讓人擔心。
簡而言之，把蕭條扼殺在萌芽之中是第一位的。不過，要想做到這一點，財政舉措必須具有令人信服的可逆性：針對高消費人群的臨時支出和減稅措施會比大範圍減稅更有效、風險更低。
G20的政府領導人必須下定決心，採取一切必要的舉措來維持內需和脆弱的發展中國家的需求。他們應拋棄傳統觀念，勇於達到目的。
譯者/管婧
*《危機中的財政政策》(Fiscal Policy for the Crisis)，2008年12月
**《財政擴張的規模》(The Size of the Fiscal Expansion)，2009年2月



WHY THE G20 MUST FOCUS ON SUSTAINING DEMAND 
By Martin Wolf 2009-03-13
The summit of the Group of 20 leading advanced and emerging countries in London on April 2 2009 will fail. Its members are refusing to meet what Lawrence Summers, senior economic adviser to the US president Barack Obama, calls “the universal demand agenda”. Conventional wisdom is the enemy. Alas, it is winning.

In the US, the spirit of Andrew Mellon, Treasury secretary to Herbert Hoover, remains alive. His advice – lamented Hoover – was: “liquidate labour, liquidate stocks, liquidate the farmers, liquidate real estate”. Yet this foolish view is not animating US policy. The danger is not of doing nothing, but rather of doing too little. If such timidity fails, opponents will argue: these policies have failed. This will exacerbate confusion, making attempts at decisive action later on more difficult and ineffective.

The right thing to do is more than enough. It will always be possible to withdraw stimulus a year or two hence. It will be far more difficult to make action effective if depression, both economic and social, takes hold.

What, then, is “more than enough”? To answer that, we must recognise where we are. First, the recession is global. Countries heavily dependent on exports as a source of demand, such as Germany, Japan and South Korea, have been even worse affected than the US or the UK. Second, the forces underlying this recession are powerful and enduring. They include: vast losses in wealth (estimated by a study for the Asian Development Bank at close to a year's global output); huge overhangs of private debt in deficit countries; and a breakdown in the normal functioning of the financial system.

So what is to be done? Monetary policy is largely exhausted: even interest rates at close to zero fail to spur borrowing, and the world cannot devalue itself into export-led recovery. Monetary policy can – and must – unblock credit markets, sustain the money supply and support fiscal policy. The Federal Reserve has gone furthest in these directions. Others are being forced, willy nilly, to follow.

Fiscal policy has a big role to play. In an excellent paper, economists at the International Monetary Fund describe what is needed as “timely, large, lasting, diversified, contingent, collective and sustainable”: timely, large and lasting, because the slump is here, harsh and enduring; diversified, because the effectiveness of each measure is uncertain; contingent, because surprises are surely in store; collective, because a stimulus will be more effective the more countries participate; and sustainable, because adverse reactions in debt markets must be contained.*

Against these standards, the stimulus packages are disturbingly modest. According to the IMF, even the US stimulus amounts to only a total of 4.8 per cent of gross domestic product. Moreover, as the IMF notes, automatic stabilisers are larger in Europe than in the US, because of more generous welfare provision.** Overall, the US is doing more than other big, high-income countries, but not so much more: relative to the pre-crisis year, the change in the overall fiscal balance is forecast at 5.7 per cent of GDP in the US this year, against 4.4 per cent in Germany.

Not surprisingly, critics condemn the recent US stimulus package as too small. Professor Martin Feldstein of Harvard University, former chairman of Ronald Reagan's council of economic advisers, argues that the “US economy faces a $750bn shortfall of demand”, largely because of a $12,000bn decline in household wealth. The US package will, he suggests, offset just 40 per cent of the lost demand in 2009 and 2010. If so, the recession will be deep and prolonged. Prof Feldstein concludes that “a second fiscal stimulus package is likely”. Indeed, it will be essential. But, by then, Mr Obama may have lost the argument and his authority.

Yet will to do more is weak, in the US and elsewhere. The principal justification for caution is concern over longer-term sustainability. This is a mistake: the principal threat to sustainability is not the crisis, but entitlement spending. Attempts to curb fiscal deficits when the private sector is cutting back sharply are likely to fail even in their own terms. Finally, fiscal policy cannot be made independently of what the private sector is doing – indeed, we are now seeing huge rises in fiscal deficits, because of past profligacy in private sectors, often of other countries.

Remember, not least, that even a 50 percentage point increase in the ratio of public debt to GDP imposes a permanent cost on taxpayers of 1–1½ per cent of GDP in a country able to borrow at real interest rates of, say, 2–3 per cent. Provided credibility is maintained, this is manageable and, indeed, less worrying than the waste inherent in any prolonged slump.

In short, halting the incipient depression comes first. For this to work, however, fiscal action needs to be credibly reversible: temporary spending and tax cuts aimed at high-spending groups will be more effective and less risky than broad tax cuts.

G20 heads of governments must resolve to do whatever is necessary to sustain demand at home and in vulnerable developing countries. They should abandon the conventional wisdom and, instead, dare to succeed. * Fiscal Policy for the Crisis, December 2008; ** The Size of the Fiscal Expansion, February 2009, 
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