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「復蘇萌芽」正在發芽，或者說，有人告訴我們「復蘇萌芽」正在發芽。但在得出經濟衰退就要結束的結論之前，我們必須問一下歷史告訴了我們什麼。歷史是我們解讀當前困境的指南之一。幸運的是，我們確實擁有相關資料，不幸的是，它們敍述的故事並不令人愉快。
美國加州大學伯克利分校(University of California, Berkeley)的巴里•埃森格林(Barry Eichengreen)和都柏林大學三一學院(Trinity College, Dublin）的凱文•歐羅克(Kevin O'Rourke)兩位經濟歷史學家提供的圖表勝過雄辯*。在他們的文章中，埃森格林和歐羅克認為當前全球經濟衰退開始於2008年4月，「大蕭條」(Great Depression)開始於1929年6月。那麼在我們陷入衰退一年多後，他們得出了什麼結論？壞消息是此次衰退完全符合大蕭條初期階段的特徵。好消息是仍有可能避免出現最糟糕的情況。
首先，全球工業產值下降的軌跡與大蕭條期間驚人地接近。在歐洲，法國和義大利工業產值下降比上世紀30年代大蕭條的相應階段更為嚴重，而英國和德國則與大蕭條期間基本相同。美國和加拿大產出下降也接近上世紀30年代。但日本的產出下降比上世紀30年代嚴重得多，儘管最近出現了復蘇。
其次，全球貿易萎縮的幅度也較大蕭條的第一年嚴重得多。實際上，在當前衰退的第一年，全球貿易下滑的幅度就相當於大蕭條的頭兩年。這並非因為保護主義，而是由於製造業需求崩潰。
第三，儘管最近出現反彈，但全球股市的跌幅仍遠遠高於大蕭條相應階段的跌幅。
兩位作者尖銳地總結道：「從全球範圍來看，我們正沿著大蕭條的軌道發展，甚至更為嚴重……這是一次蕭條級的事件。」
不過，「大蕭條」的得名，源自全球經濟連續三年無情下滑。這一次，世界正運用20世紀最具影響力的兩位經濟學家約翰•梅納德•凱恩斯(John Maynard Keynes)和密爾頓•弗里德曼(Milton Friedman)從那次事件得出的教訓予以應對。政策回應似乎表明，災難將不會再次發生。
埃森格林和歐羅克教授描述了兩者的差別。在大蕭條期間，7個主要經濟體的加權平均貼現率從未跌至3%以下。當今，利率接近於零。即使是大型中央銀行中最為強硬的歐洲央行(ECB)，也已將利率降至1%。同樣，貨幣供應在大蕭條期間崩潰。但這次貨幣供應在繼續增長。的確，貨幣供應強勁增長與深度衰退的組合，令人懷疑貨幣學派對大蕭條的解釋。最後，這次的財政政策要激進的多。上世紀30年代初期，24個主要國家的加權平均赤字不到國內生產總值(GDP)的4%，而當今的這一比例要高得多。在美國，政府的總預算赤字預期將逼近GDP的14%。
所有這些都與馬里蘭大學(University of Maryland)卡門•萊因哈特(Carmen Reinhart)和哈佛大學(Harvard)肯尼斯•羅格夫(Kenneth Rogoff)已成為經典的論文吻合**。金融危機引發了深度經濟危機。全球金融危機的影響應該尤其嚴重。此外，「政府債務的實際價值傾向於出現爆炸式增長，在二戰後的重大事件期間平均增長86%」。主要原因不是對銀行進行「紓困」，而是經濟衰退。衰退到來後，失控的私營部門放貸變成了公共支出和債務大山。實力雄厚的政府不會接受大幅衰退這一選擇。
問題在於，當今空前的財政刺激方案，是否會抵消金融危機以及美國和其他地區私營部門債務空前積累的影響。如果能夠抵消，我們就會很快看到全球經濟脫離大蕭條的軌道，如果不能，我們就看不到這種情況。大家的心願很明顯。但我們應該預期什麼？
我們看到一場競賽，一邊是私營部門修復資產負債表和全球調整需求平衡， 另一邊是刺激方案的可持續性。
只有在過度負債的家庭、過多借貸的企業以及資本金不足的金融部門修復資產負債表以後，或者高儲蓄率國家增加消費或投資後，私營部門的強勁需求才能恢復。所有這些都不太可能很快發生。的確，考慮到過去10年裏累積的異乎尋常的債務水準，這一過程更有可能會持續多年。例如，在過去的兩個季度裏，美國家庭僅償還了3.1%的債務。去杠杆化是一個費時的過程。與此同時，美國聯邦政府已成為唯一重要的借款者。同樣，中國政府能夠迅速擴大投資。但通過政策來提高消費水準的難度就比較大了。
很可能出現的情況是，全球經濟需要激進貨幣和財政政策的時間，遠超許多人的預期。這將使政策制定者和投資者感到不安。
兩種對立的風險由此出現。一種是很快撤銷經濟刺激，就象上世紀30年代和日本在90年代末的做法一樣。這將使經濟重新陷入衰退，因為私營部門仍不能或者不願支出。另一種風險是太遲撤銷經濟刺激。這將導致人們喪失對貨幣政策穩定的信心，更糟的是，人們擔憂公共債務的可持續性，尤其是在美國這個全球關鍵貨幣提供國。在極端情況下，大宗商品的美元價格飆升和政府債務長期利率上升，可能會讓美國乃至全球經濟陷入不利的滯漲局面。與某些危言聳聽者相反，目前我看不到這種恐慌的跡象，但它或許會發生。
去年，全球經濟陷入了衰退。各國實施了大規模的政策應對措施。但是，那些相信我們正處於由私營部門帶領的強勁復蘇開端的人，幾乎肯定是受到了矇騙。邁向全面復蘇的過程，很可能是漫長、艱難而不確定的。
譯者/君悅
* www.voxeu.org，2009年6月「兩次大蕭條的傳奇」
** www.nber.org，工作底稿14656，「金融危機的後果」
中國：擴大投資容易，提高消費難度較大
這一次，激進政策有望防止災難
本次衰退與大蕭條軌跡相似



How today's global recession tracks the Great Depression  
By Martin Wolf 2009-06-23
Green shoots are bursting out. Or so we are told. But before concluding that the recession will soon be over, we must ask what history tells us. It is among the guides we have to our present predicament. Fortunately, we do have the data. Unfortunately, the story they tell is an unhappy one.

Two economic historians, Barry Eichengreen of the University of California at Berkeley and Kevin O'Rourke of Trinity College, Dublin, have provided pictures worth more than a thousand words (see charts).* In their paper, Profs Eichengreen and O'Rourke date the beginning of the current global recession to April 2008 and that of the Great Depression to June 1929. So what are their conclusions on where we are a little over a year into the recession? The bad news is that this recession fully matches the early part of the Great Depression. The good news is that the worst can still be averted.

First, global industrial output tracks the decline in industrial output during the Great Depression horrifyingly closely. Within Europe, the decline in the industrial output of France and Italy has been worse than at this point in the 1930s, while that of the UK and Germany is much the same. The declines in the US and Canada are also close to those in the 1930s. But Japan's industrial collapse has been far worse than in the 1930s, despite a very recent recovery.

Second, the collapse in the volume of world trade has been far worse than during the first year of the Great Depression. Indeed, the decline in world trade in the first year is equal to that in the first two years of the Great Depression. This is not because of protection, but because of collapsing demand for manufactures.

Third, despite the recent bounce, the decline in world stock markets is far bigger than in the corresponding period of the Great Depression.

The two authors sum up starkly: “Globally we are tracking or doing even worse than the Great Depression . . . This is a Depression-sized event.”

Yet what gave the Great Depression its name was a brutal decline over three years. This time the world is applying the lessons taken from that event by John Maynard Keynes and Milton Friedman, the two most influential economists of the 20th century. The policy response suggests that the disaster will not be repeated.

Profs Eichengreen and O'Rourke describe this contrast. During the Great Depression, the weighted average discount rate of the seven leading economies never fell below 3 per cent. Today it is close to zero. Even the European Central Bank, most hawkish of the big central banks, has lowered its rate to 1 per cent. Again, during the Great Depression, money supply collapsed. But this time it has continued to rise. Indeed, the combination of strong monetary growth with deep recession raises doubts about the monetarist explanation for the Great Depression. Finally, fiscal policy has been far more aggressive this time. In the early 1930s the weighted average deficit for 24 significant countries remained smaller than 4 per cent of gross domestic product. Today, fiscal deficits will be far higher. In the US, the general government deficit is expected to be almost 14 per cent of GDP.

All this is consistent with the conclusions of an already classic paper by Carmen Reinhart of the university of Maryland and Kenneth Rogoff of Harvard.** Financial crises cause deep economic crises. The impact of a global financial crisis should be particularly severe. Moreover, “the real value of government debt tends to explode, rising an average of 86 per cent in the major post–World War II episodes”. The chief reason is not the “bail-outs” of banks but the recessions. After the fact, runaway private lending turns into public spending and mountains of debt. Creditworthy governments will not accept the alternative of a big slump.

The question is whether today's unprecedented stimulus will offset the effect of financial collapse and unprecedented accumulations of private sector debt in the US and elsewhere. If the former wins, we will soon see a positive deviation from the path of the Great Depression. If the latter wins, we will not. What everybody hopes is clear. But what should we expect?

We are seeing a race between the repair of private balance sheets and global rebalancing of demand, on the one hand, and the sustainability of stimulus, on the other.

Robust private sector demand will return only once the balance sheets of over-indebted households, overborrowed businesses and undercapitalised financial sectors are repaired or when countries with high savings rates consume or invest more. None of this is likely to be quick. Indeed, it is far more likely to take years, given the extraordinary debt accumulations of the past decade. Over the past two quarters, for example, US households repaid just 3.1 per cent of their debt. Deleveraging is a lengthy process. Meanwhile, the federal government has become the only significant borrower. Similarly, the Chinese government can swiftly expand investment. But it is harder for policy to raise levels of consumption.

The great likelihood is that the world economy will need aggressive monetary and fiscal policies far longer than many believe. That is going to make policymakers – and investors – nervous.

Two opposing dangers arise. One is that the stimulus is withdrawn too soon, as happened in the 1930s and in Japan in the late 1990s. There will then be a relapse into recession, because the private sector is still unable, or unwilling, to spend. The other danger is that stimulus is withdrawn too late. That would lead to a loss of confidence in monetary stability worsened by concerns over the sustainability of public debt, particularly in the US, the provider of the world's key currency. At the limit, soaring dollar prices of commodities and rising long-term interest rates on government bonds might put the US – and world economies – into a malign stagflation. Contrary to some alarmists, I see no signs of such a panic today. But it might happen.

Last year the world economy tipped over into a slump. The policy response has been massive. But those sure we are at the beginning of a robust private sector-led recovery are almost certainly deluded. The race to full recovery is likely to be long, hard and uncertain.

* ‘A Tale of Two Depressions', June 2009, www.voxeu.org; ** ‘The Aftermath of Financial Crises', Working Paper 14656, www.nber.org.
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