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	德國說「不」。這是從歐元區經濟政策辯論中得出的最重要的結論。德國政府的意思是，歐元區必須成為一個「大德國」。但這項政策將對世界經濟產生深遠的負面影響。
德國國務秘書兼政府發言人烏爾里奇•維爾海姆(Ulrich Wilhelm)最近致英國《金融時報》的信函，以及我的朋友、歐洲央行(ECB)前理事奧特馬爾•伊辛(Otmar Issing)近期的文章都有重要意義，不僅在於他們說了些什麼，還在於他們沒說什麼。
他們提出的要點是，德國不會冒險損害自身的競爭力。而他們未承認的要點是，全球經濟面臨一場艱難的調整，而歐元區和德國都需要為此做出貢獻。
關於第一點，伊辛說得相當清楚：「多年來許多國家在單位勞動力成本方面呈現分化，而競爭力下降，對此，有一種觀點正在抬頭：擁有最大盈餘的德國，應當為那些赤字國和整個歐元區著想，提升工資。」與之相反，他堅持認為，考慮到失業率高企，德國工資水準仍太高了。
我發現很難在這一點上提出異議。許多國家在加入歐元區時，並未意識到勞動力市場會受到的影響。他們沒有推行歐元成員國身份所要求的改革，而是享受著一生僅有一次的派對。現在派對結束了。鑒於德國單位勞動力成本陷入停滯，而歐元仍很堅挺，歐洲邊緣國家的勞動力成本必須大幅下降。在這個它們自己決定加入的貨幣聯盟內，這些國家別無選擇。
不過，關於第二點，維爾海姆作了一段令人不安的評述：「糾正歐元區失衡、恢復財政穩定的關鍵在於，提高整個歐洲的競爭力。經常帳戶赤字國家在增強自身競爭力方面做得越多，它們就越容易縮減財政赤字和外貿逆差。德國如果實行不那麼注重穩定性的政策，將損及整個歐元區。」
我發現很難贊同這一點。這些話有意思的地方在於，它們絲毫未提及需求。維爾海姆正邀請各國進入一個信奉「以鄰為壑」（beggar-my-neighbour）政策的零和世界，其中每一個國家都試圖從其他國家搶奪市場份額。在全球陷入低迷之際，無論是對歐元區，還是對全球，這個建議都站不住腳。
更準確地說，德國希望看到的是歐元區各國大幅縮減財政赤字。隨著財政赤字的縮減，產出走弱，各國的出路只能是逐漸降低相對單位勞動力成本，提高淨出口。如果如願以償，這將通過增加歐元區的淨出口順差，將每個國家的經濟疲軟轉移給其他歐元區國家，或者（更有可能的是）給全世界。
根據經合組織(OECD)的資料，今年歐元區政府財政赤字總額將接近國內生產總值(GDP)的7%。假定這一比例迅速削減至3%，而私人部門盈餘仍接近GDP的7%（正如目前隱含預測的）。那麼，歐元區經常帳戶就需要實現相當於GDP 4%左右的改善。這就是約6000億美元，僅略低於全球GDP的1%。
在德國看來，這麼大的外部赤字應該轉移到哪里？這一政策必然會導致傳統的赤字國（特別是美國和英國）在危機後計畫進行的調整行不通。開放的全球經濟還能生存下去嗎？
對於設想中的財政緊縮對需求會產生的影響，也許我的想法太悲觀了。或許在一些國家，提升財政狀況的可信度會刺激私人支出。但總的說來，歐元區很可能在內部再次遭遇需求疲軟，或者向外部輸出這種疲軟。
那麼積極的貨幣政策能有用嗎？在危機期間，歐洲央行在維持狹義貨幣的快速增長方面做的很成功，實際上比美聯儲(Fed)和英國央行(BoE)更成功。但廣義貨幣的增長一塌糊塗。此外，積極的貨幣政策未能阻止名義GDP的大幅下降——在截至2009年第四季度的一年內，歐元區名義GDP收縮了2%。
不幸的是，貨幣政策似乎是使不出力的「推繩子」。它讓銀行有利可圖，讓銀行家更富有，對實體經濟的益處卻有限。而這種情況不可能很快改變。
另一種解決方案是幫助世界消化歐元區、美國、日本和英國的更大出超。沒錯，如果流入新興國家的淨資本不增加，就無法設想擺脫當前困境的可持續退出策略。這也似乎正是全球過剩儲蓄應有的出路。但若想實現這一點，需要時間和大量改革。
讓我來明確一下，對於德國在歐元區、以及歐元區在全球的角色，我的看法是什麼，不是什麼。
我並不是說，德國生產一流的工業產品是錯誤的。這是一項值得敬佩的成就。我也沒有說德國應該讓本國工人失去競爭力，或者接受高得多的通脹。
我說的是，德國的盈餘是建立在其他國家的赤字上的，因此，德國的穩定是建立在其他國家的不穩定上的。我說的是，德國的淨出口在一定程度上只是一種錯覺，是由過度借債支撐的——常常由德國人自己提供融資。我說的是，如果歐洲邊緣國家要改善其外部帳戶，那就必須要麼由德國抵消一部分盈餘，要麼讓歐元區的經常帳戶自身轉向盈餘，而這將對脆弱的全球經濟帶來不利影響。
簡言之，經濟政策不僅關乎競爭力。在全球試圖擺脫深度衰退之際，需求也是很重要的。作為全球第四大經濟體和歐元區的核心，德國在全球需求的再平衡中需要扮演一個角色。我理解這是項艱難的挑戰。但德國仍必須面對這一挑戰。
譯者/陳雲飛



Excessive virtue can be a vice for the world economy
 Martin Wolf 2010-03-30
Germany says “nein”. That is the most important conclusion to be drawn from the debate on eurozone economic policy. What the German government is saying is that the eurozone must become a greater Germany. But this policy would have profoundly negative implications for the world economy.
This week's letter to the FT from Ulrich Wilhelm, state secretary and government spokesman, and last week's article by my friend, Otmar Issing, former board member of the European Central Bank, are significant not only for what they say but for what they do not say.

The point they make is that Germany will not risk undermining its competitiveness. The point they do not acknowledge is that the world economy has a difficult adjustment ahead, to which the eurozone and Germany need to contribute.

On the first point, Mr Issing is quite clear: “Following years of divergence between unit labour cost and losses in competitiveness in a number of countries, the idea is gaining ground that the economy with the biggest surplus, Germany, should help by raising wages in the interests of deficit countries and the community as a whole.” On the contrary, he insists, wages even in Germany are still too high, given the elevated unemployment.

I find it hard to disagree. Many countries entered the currency union without recognising the implications for labour markets. Rather than the reforms membership requires, they enjoyed a once-in-a-lifetime party. The party is over. With German unit labour costs stagnant and the euro still strong, labour costs in peripheral European countries must fall sharply. These countries have no alternative, within the currency union they chose to join. 

On the second of the two points, however, Mr Wilhelm offers a disturbing paragraph: “The key to correcting imbalances in the eurozone and restoring fiscal stability lies in raising the competitiveness of Europe as a whole. The more countries with current account deficits are able to increase their competitiveness the easier they will find it to decrease their public and foreign trade deficits. A less stability-oriented policy in Germany would damage the eurozone as a whole.”

I find it impossible to agree. What is fascinating about these remarks is that there is no mention of demand. Mr Wilhelm is inviting everybody to join a zero-sum world of beggar-my-neighbour policies in which every country tries to grab market share from the rest. At a time of global weakness, this is a self-defeating recommendation for both the eurozone and the world.

More precisely, what Germany wants to see is a sharp cutback in fiscal deficits throughout the eurozone. With the fiscal deficit contracting and output weakening, the way out for each country would be via falling relative unit labour costs and higher net exports. If successful, this would shift each country's economic weakness to other eurozone countries or, more likely, to the world, via a bigger eurozone net export surplus.

According to the Organisation for Economic Co-operation and Development, the eurozone's general government fiscal deficit will be close to 7 per cent of gross domestic product this year. Assume that this is to be cut swiftly to 3 per cent, while private sector financial surpluses remain close to 7 per cent of GDP, as is now implicitly forecast. Then the current account of the eurozone would need to improve by about 4 per cent of GDP. That would be about $600bn, or not far short of 1 per cent of world GDP.

Where does Germany think the offsetting shifts into greater external deficits might occur? This policy would surely make the post-crisis adjustment challenge for erstwhile deficit countries, including, not least, the US and UK, unworkable. Would an open world economy survive?

Maybe I am too pessimistic about the implications for demand of the envisaged fiscal tightening. Perhaps in some countries increasing the credibility of the fiscal position would stimulate private spending. Yet, overall, the eurozone would probably experience renewed demand weakness at home or export such weakness abroad.
Might an aggressive monetary policy make the difference? The European Central Bank has been successful in sustaining rapid growth of narrow money during the crisis, more so, in fact, than the Federal Reserve and the Bank of England. But the growth of broad money has collapsed. Moreover, the aggressive monetary policy has failed to halt a sharp fall in nominal GDP, which shrank by 2 per cent in the year to the fourth quarter of 2009 inside the eurozone (see charts).

Unfortunately, monetary policy seems to be pushing on a string. It has made banks profitable and bankers richer, with modest benefit for the real economy. That is unlikely to change soon.

An alternative solution might be to help the world absorb larger export surpluses from the eurozone, the US, Japan and the UK. True, no sustainable exit from the present quagmire can be envisaged without increased net capital flows into emerging countries. It also seems evident that this is where the world's surplus savings ought to end up. But it is going to take time and much reform to make this happen.

Let me make clear what I am saying and what I am not saying on the role of Germany in the eurozone and the eurozone in the world.

I am not saying Germany is at fault for making first-rate manufactured products. It is an admirable achievement. I am not saying Germany should make its workers uncompetitive or accept much higher inflation, either.

I am saying that Germany's surpluses were made possible by other countries' deficits, and so German stability by other countries' instability. I am saying that part of Germany's net exports were illusory, paid for by excessive borrowing, often financed by Germans. I am saying that if peripheral Europe is to improve its external accounts, either Germany must offset some part of this, or the current account of the eurozone itself must shift towards surplus, with adverse impacts on the fragile world economy.

In short, economic policy is about more than competitiveness. When the world is trying to struggle out of a deep recession, demand matters, too. As the world's fourth-largest economy and the core of the eurozone, Germany has a role to play in rebalancing global demand. I appreciate that this is a difficult challenge. It must be met, all the same.
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