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PRÓLOGO





EXCMO. SR. DR. D. JAIME GIL ALUJA
Presidente de la Real Academia de Ciencias Económicas y Financieras





Presentar un trabajo del profesor Stiglitz constituye, siempre, una singular oca-
sión de avanzar en la senda del conocimiento. En esta ocasión, además, sus enseñan-
zas no podían llegar en mejor momento. Nunca han sido más necesarias. Como apunta 
el reciente académico de la Real Academia de Ciencias Económicas y Financieras en 
el discurso que podrán leer a continuación, su pronóstico de que los países que han 
practicado la austeridad profundizarán y alargaran su recesión se está cumpliendo 
sobradamente. Y entre estos países se encuentra España.

Con los datos en la mano, nuestro nobel y académico, demuestra que no es la 
deuda la que causa la recesión, sino que es la recesión la que incrementa primero el 
déficit y, año tras año, la deuda.

Se trata de una evidencia –insiste- de puro y elemental sentido común: las rece-
siones son componentes ineludibles de los ciclos económicos. Cuando un país entra 
en recesión, sus ingresos fiscales descienden y su gasto social –nuestro descomunal 
subsidio de desempleo- aumenta.

Stiglitz insiste en la idea de que el modo de suavizar una recesión y acortarla, 
no es reducir el gasto público, sino aumentarlo. Y una vez ya se haya recuperado el 
crecimiento se podrá con mucho menor sufrimiento –entonces, sí- devolver la deuda 
adquirida y también la añadida para combatir la crisis durante el período recesivo.

Desearíamos por nuestra parte, precisar, a este respecto, las posibilidades técni-
cas de aunar, en cierto modo, las dos posiciones encontradas: austeridad-gasto públi-

JAIME GIL ALUJA
Presidente de la Real Academia de Ciencias Económicas y Financieras
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co, con la utilización del operador de convolución max-min, que, como es conocido, 
refleja la prudencia, tan necesaria como útil en estos momentos.

Si los gobiernos desoyen estos llamamientos y actúan combatiendo la recesión 
con recortes, se produce un shock de demanda, se retrae el gasto y el empleo y se 
ahonda en la recesión. Y no por ello se mejora la eficiencia. Lo único que aumenta es 
el sufrimiento.

Algunos economistas se apresuran a desmentir estas posiciones aludiendo a ca-
sos como los de Canadá, Suecia o Alemania, que volvieron al crecimiento después de 
prolongadas recesiones combinadas con recortes en el gasto social.

Se puede pensar, como lo hace Stiglitz, que estos países no han salido de sus 
crisis gracias a los recortes, sino a pesar de ellos. Y han podido volver a crecer pese a 
esas políticas de austeridad erróneas merced a sus exportaciones. Cuando ellos esta-
ban en recesión, los demás países disfrutaban de liquidez y se endeudaban comprando 
lo que los países en apuros fabricaban. En estos momentos las tornas se han invertido 
y son ahora los países antaño compradores los que se esfuerzan por exportar, como es 
el caso de  España.

En el importante ámbito de la exportación, la posición española no permite una 
actuación paralela, ya que el problema para España y lo que impide que supere los 
recortes y la austeridad es que trata de exportar compitiendo con muchos otros países 
que están también en recesión o en situación delicada, como Francia. Sucede, enton-
ces, que la colocación de productos y servicios en sus mercados naturales no pueden 
sustituir a la demanda interna como motor de crecimiento.

¿Qué hacer entonces? La vieja fórmula keynesiana de invertir en infraestructuras 
puede servir perfectamente para EE.UU. Solo hay que darse una vuelta por sus ae-
ropuertos y carreteras para ver que, a este gran país, le iría de perlas invertir en ellos. 
Pero en España es justo al contrario: nos sobran trenes de alta velocidad, aeropuertos 
y autovías.

¿Entonces en qué invertir para revitalizar la economía?

Consideramos que  es necesario revisar y ampliar nuestro concepto tradicional de 
infraestructura: no se puede  hablar sólo de cemento sino también  de neuronas. Hay que 
invertir en educación, innovación, investigación, cultura. Esas son las infraestructuras 
que nos harán crecer en el futuro y podrán revertir el ciclo al aumentar la productividad.
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Pero en el supuesto de aceptar este argumetario ¿cual es la posibilidad real de  
llegar a disponer de nuevo de la facultad de decidir nuestras opciones de futuro? 
¿Cómo recuperar la iniciativa en política monetaria? ¿Cómo descabalgar el dogma de 
la austeridad que asfixia nuestras economías?

El profesor Stiglitz propone la siguiente alternativa: o acabar con Europa o más 
Europa. Permítanme expresar, una vez más, mi conocida posición de europeísta con-
vencido: desearía quedarme con la segunda posibilidad. Exiten ciertos signos objeti-
vos que nos llevan a la percepción de que  con más Europa saldremos todos mejor y 
antes de este mal momento.

Y donde otra vez comparto el diagnóstico y la prescripción de nuestro ilustre aca-
démico Stiglitz es cuando señala que los fundadores del euro se equivocaron al suponer 
que la moneda única crearía, por si misma,  las condiciones para una economía única. En 
la actual fase del ciclo económico somos nosotros quienes las hemos de poner y rápido.

Es urgente mutualizar la deuda, unificar el sistema financiero y regular y armoni-
zar todos los mercados financieros del euro.

Y, recogiendo una de las ideas básicas del académico Stiglitz, diremos que nos 
urge menos olvidar la austeridad y volver a incentivar el crecimiento. Ya lo está ha-
ciendo de facto el Banco Central Europeo inyectando liquidez sin grandes algaradas: 
ha creado más masa monetaria que la Reserva Federal de esta discreta manera.

Hay que dejar de lado algunas de las mal llamadas reformas estructurales, como 
la cacareada flexibilidad laboral que,  en opinión de Stiglitz,  no es más que un eufe-
mismo para rebajar salarios, y volver a promover la actividad a toda costa. Hay que 
volver a colocar todos los recursos y todos los ciudadanos de Europa a trabajar. El 
mejor y más eficiente modo de hacerlo es creciendo.

Y esto sucederá cuando todos vuelvan a trabajar, consumir, comprar, moverse, 
emprender, invertir. Entonces Hacienda volverá a recaudar y el gasto social se podrá 
recortar sin sufrimiento.

El profesor Stiglitz lo demuestra en las páginas siguientes con cifras, argumentos, 
sentido común y una fundada inquietud por la igualdad. No solo porque la desigualdad 
sea éticamente indeseable, sino porque es también generadora de ineficiencias y perpe-
tuadora de  pobreza. Lo comprobamos nosotros en el verbo claro, preciso, lúcido y ame-
no de nuestro académico y lo pueden verificar ustedes con la lectura del texto que sigue.





EXCMO. SR. DR. D. JOSEPh E. StIGLItz
Académico Correspondiente para Estados Unidos. 

Premio Nobel de Economía 2001



FOTO STIGLITZ



19

First of all, thank you so much for your invitation to speak here this evening.

Five years after the beginning of the global economic recession brought on by the 
global financial crisis, seven years after the bursting of America’s real estate bubble 
that brought about this global calamity, the world is still mired in recession. Spain and 
Greece are in depression. That is the only word you can use to describe a situation 
where one out of four people are unemployed, and one out of two young people are 
unemployed. And the figures would be even higher if not for the fact that many people 
have emigrated.

Europe as a whole is once again in recession, and the forecast is that Europe will 
continue to experience negative growth, not only in 2012 but in 2013 as well.1 If you 
look around the roster of countries, it is not just Spain whose income today is lower 
than it was before the crisis. There is a long list of other countries for which that holds 
true as well. In fact, the euro zone as a whole has a GDP adjusted for inflation which 
is lower than it was before the crisis.

So it would be accurate to say that Europe has not in any sense recovered from 
the downturn. If you look around the different countries, what stands out is the high 
correlation between the countries that have performed very poorly and those that have 
adopted policies of austerity. This evening I am going to talk primarily about the rela-

1 This was true at the time of the lecture, and is still the case in 2013 at the time of publication.

JOSEPh E. StIGLItz
Académico Correspondiente para Estados Unidos. 
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tionship between austerity and the broader euro framework that has led Europe to this 
sorry state of affairs.

If we look at unemployment rather than output, the situation is even worse. Pre-
dictions indicate that unemployment will continue to rise in the euro zone into 2014, 
at which time it is expected to be one percentage point higher than it is today. How do 
we explain this dismal economic performance? There have been no wars in Europe, 
no continent-wide plagues or natural disasters like earthquakes or floods. The disaster 
I have just described -more than a half a decade of stagnation and worse- is a man-
made catastrophe. It was neither inevitable nor unavoidable. It was a result of two key 
policies which, as I have said, are entirely man’s doing: the policy of austerity and the 
framework of the euro zone. But behind these two issues lies a deeper problem.

Europe is the birthplace of the Enlightenment, of science, and academies like 
this one were founded, in part, as a product of the Enlightenment era’s response to 
the importance of science. But certain fields have stubbornly resisted the advances 
of science. In certain areas a kind of blind faith has persisted, and one of those areas 
has been economics: there is a diehard notion of market fundamentalism, a belief that 
markets are efficient and stable if left to their own devices.

This notion is grounded in a set of doctrines that are sometimes referred to as 
neoliberal doctrines, which for 30 years have dominated thinking in Europe, in many 
quarters of the United States and elsewhere in the world. Of course, the Great Depres-
sion, some 80 years ago, proved that markets are not necessarily efficient or stable, 
but sometimes memories are short. The great recession that began in 2008, however, 
should have reminded us that markets are often neither efficient nor stable. Remark-
ably, faith in these flawed market fundamentalist doctrines has remained obstinate.

Many of you may know that I have been a very outspoken critic of the IMF. One 
of my earlier books, Globalisation and Its Discontents, described how the IMF foisted 
policies of austerity on East Asia and how they led to economic decline. I criticised 
the IMF for ignoring the importance of inequality, one of the key issues that was dis-
cussed a moment ago. But even the IMF has changed its views. The IMF and its world 
economic outlook a couple of years ago pointed out that austerity would not work and 
that Europe needed expansionary policies and growth policies, not austerity. They 
pointed out that there is a link between equality and stability. The head of the IMF 
actually stated that the organisation needed to focus on inequality because it was part 
of its mandate. Their mandate was stability, and if inequality resulted in instability, 
then they had to be worried about inequality.
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What I find remarkable is that, while so many people seem to have learned the 
lessons of the Great Depression and the Great Recession, there is still a resistance to 
these ideas in certain quarters. In the remaining minutes of my talk, I would like to 
focus on these two issues: the issue of austerity and the issue of the basic economic 
framework of the euro zone.

Why austerity does not work

The idea that austerity can restore an economy to prosperity is longstanding, 
but it has failed miserably and repeatedly. One of the earliest experiences, which you 
might call an experiment, was the approach taken by Herbert Hoover, president of the 
United States at the time of the stock market crash that initiated the Great Depression. 
Herbert Hoover actually managed to turn the stock market crash into the Great De-
pression through austerity measures.

One would think that such a harsh lesson would suffice to prove that austerity 
does not work, but in fact many people did not take that lesson to heart. I was chief 
economist of the World Bank during the East Asia crisis, and that was the context 
in which the IMF insisted that countries in East Asia, such as Indonesia, Korea and 
Thailand, adopt austerity measures. And in each of these cases austerity turned down-
turns into recessions and recessions into depressions. In some of these countries, the 
impact of austerity was far worse than anything Europe has experienced so far, which 
should serve as a warning. Under the IMF policies of austerity in Indonesia, the un-
employment rate on the central island of Java reached 40%. Yet even when it became 
obvious that they had failed, the IMF continued to insist that countries pursue these 
austerity policies. In Latin America, Argentina was the country that suffered the most; 
in that case, austerity policies first caused the economy to slow down, then caused the 
unemployment rate to climb from 12% to 18% and even higher, and ultimately led to 
the crisis of 2001.

Given austerity’s poor track record, I find it truly amazing that many European 
countries voluntarily chose to go that route. It was not pushed on them by the IMF. In 
fact, at the beginning of this crisis, the IMF was actually critical of these austerity poli-
cies; but the interesting thing, as I said before, is that if you look across Europe, many 
of the member-states have now adopted these policies. Those who were most enthu-
siastic about austerity have experienced the biggest downturns, while the latecomers 
to austerity have only delayed their inevitable economic downturns. The important 
lesson is that no large country has ever recovered from an economic downturn through 
austerity. It is a recipe that has, essentially, never worked.
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Europe as a whole is economically analogous to a large country, and the prospects 
of it recovering through austerity are, in my opinion, nil. If you look at the individual 
nations, there are a few small countries that have recovered from downturns with 
austerity policies. However, those recoveries were not achieved thanks to austerity 
but in spite of it: something had to fill the gap as government expenditure contracted, 
and the stopgap was usually exports. But that kind of growth requires a thriving trade 
partner. A smaller country like Canada could adopt a policy of relative austerity and 
cut back on expenditure, but it was very lucky that its neighbour, the United States, 
was experiencing a boom when it did so. And it was also fortunate enough to have 
flexible exchange rates so that its currency could devalue, further boosting exports to 
the United States.

Similar stories have played out in a few other countries around the world. But 
that will not happen now, because there is a global slowdown and countries in Europe 
do not have the advantage of a flexible exchange rate. Therefore, in this context it is 
extremely unlikely that austerity will be offset by an increase in exports, let alone an 
increase in consumption or investment.

There are some economists who have argued, based on a number of econometric 
studies, that government spending does not do much to stimulate the economy. To use 
a technical term, they sustain that government spending is a low multiplier. The stand-
ard theory is that an increase in government spending will increase GDP by anywhere 
between one and a half to two or even three times the amount of additional expendi-
ture. Some of you may have read econometric studies that say the evidence is quite to 
the contrary, and that the multiplier is close to zero. Some people even talk about a big 
negative. Well, what that should tell you is that economists are not always very good 
at econometrics. The problem is a very simple one. Most of the time, economies have 
full employment or near full employment. And when economies have full employ-
ment and you increase government spending, by definition there is very little room for 
national output to increase. So when economies have full employment and the gov-
ernment increases its expenditure, something else has to give. And usually, to prevent 
inflation, central banks raise interest rates. The end result is that the increased govern-
ment spending is offset by a contraction in investment and very little change in GDP.

But this is not the situation in Europe or America today. With sustained, high 
unemployment, with central banks committed to not increasing interest rates, and 
with no inflationary pressures to justify an increase in interest rates, these mechanisms 
are not in play. In this context, an increase in government spending will stimulate the 
economy, and in the proportion that I mentioned before: every dollar or euro of gov-
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ernment spending will lead to an increase in the GDP of between one and a half and 
two and a half times the amount of that expenditure. The bottom line is that austerity 
can in fact play an important role in bringing the economy back to full employment.

Many European leaders assert that what is needed now is not more government 
spending but a restoration of confidence. The problem is that austerity will not bring 
about either growth or confidence. In fact, in the last three years, as parts of Europe 
have repeatedly tried patchwork, misguided solutions focused on austerity, confidence 
has been undermined: as austerity destroys growth, it is also destroying confidence. It 
will continue to do so, no matter how many speeches are given about the importance 
of confidence and growth. In the same way, Europe’s misdiagnosis of its problems has 
resulted in it being given the wrong prescription. Germany and some other nations 
have repeatedly said that overspending -fiscal profligacy- is the root of the problem. 
But that diagnosis could not be more wrong. True, some countries probably did over-
spend, the most obvious one being Greece. Austerity backers in Germany naturally 
want to talk about Greece and its overspending. But if Greece were Europe’s only 
problem, it would not be suffering from a prolonged crisis. Greece is small, a country 
of less than 11 million inhabitants. It would be easy to address the problem of Greece. 
The problem is much more widespread.

Spain and Ireland are often singled out, but the fact is that both countries had sur-
pluses before the crisis. They had low debt/GDP ratios. They had satisfied the terms 
of the Maastricht conventions. Hence, not only will austerity not solve this crisis, the 
straitjacket imposed by the kind of fiscal compact that was agreed to in December 
2011 will not even prevent the next crisis. And that bring us to the next question:  
what about the level of debt and deficit that countries like Spain and Italy face today? 
I would like to put this in a broader context. There is no economic theory which says 
that just because a country has a high level of debt or because it has mismanaged its 
fiscal operations in the past, it should be condemned to high levels of unemployment 
in the future. Debt is nothing but a claim on a country’s resources and most of the debt 
is held by people within the country. So debt is a claim or redistribution within the 
country, not a destruction of resources.

We must remember -and this is fundamental- that the resources of Spain and 
other European countries today are essentially the same as they were before the crisis 
in 2007 and 2008. The irony, or the tragedy, is that the loss of output after the crisis 
is greater than the misallocation of resources before the crisis. Yes, the financial mar-
kets did not do a very good job of managing risk and allocating resources. Before 
the crisis, too much went into real estate in the United States and a number of other 
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countries. There was a credit bubble, and the bursting of the bubble had inevitable 
consequences, but the fact is that the misallocation of resources before the crisis does 
not mean we should continue to underutilise the resources we have after the crisis. In 
the United States we have calculated the loss of output as a result of our underproduc-
tion after the crisis: we are wasting nearly one trillion dollars a year because we are 
not using our resources fully, and the situation there is not as severe as it is in Europe. 
And of course in Spain and other countries, the figures are even higher.

This is the real tragedy: not only did we fail to manage our economy well be-
fore the crisis, but in the aftermath of the crisis we are continuing to mismanage our 
economy. There is no reason why debt should condemn us to an extended period of 
underutilising our resources. As we turn our thoughts to the issues of debt and deficit, 
it would also be useful to consider how we acquired that deficit. These days, the issue 
is clearer in the United States than it is in Europe, and at present I am more familiar 
with the US context.

What can be learned from the united states’ context?

The United States had a 2% surplus in 2000, before President George W. Bush 
was elected. The surplus was so large that Alan Greenspan supported Bush’s tax cuts. 
His reasoning was one of the worst arguments posited by any central banker in history, 
but it was an interesting one. Greenspan argued that our surplus was so large that we 
were at risk of paying back the entire national debt. And those of you who know about 
central banking know that central banks manage interest rates by buying and sell-
ing government debt. If there was no government debt, Greenspan could not conduct 
monetary policy in the standard way. He described it as something of an emergency 
for the country, and advocated increasing the national debt.

I always thought this reasoning was flawed because, if it turned out that in, say, 
ten years’ time, we had paid back the entire national debt, or were on the verge of 
doing so, Alan Greenspan, or his successor as Federal Reserve Chairman, could have 
gone to the president and the US Congress and said, “We’re facing a disaster: we are 
about to pay back our entire national debt. Can you respond to this crisis by spending a 
little bit more or by giving us a bigger tax cut?” I cannot believe that the president and 
Congress would not have figured out some kind of compromise, a way to spend more 
or tax less. But Greenspan’s argument was that we had to take action immediately to 
prevent this disaster. So we received a tax cut beyond our ability to pay which prima-
rily benefitted the very wealthy, the people who had been doing extremely well. That 
was one of the reasons why we went from a surplus to our current deficit.
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We did two other things that contributed to the situation: we fought two very 
expensive wars that failed to make us any safer, and we increased our defence spend-
ing, wasting hundreds of billions of dollars on faulty weapons to fight nonexistent 
enemies. And the third thing we did is increase what we call corporate welfare -a 
whole set of programmes to help corporations. But the biggest reason why our surplus 
turned into deficit is very simple: the recession. When economies go into recession, 
tax revenues go down and spending on unemployment and social welfare programmes 
go up. It really is that simple. So when we in the United States ask ourselves how we 
can get out of our recession and thus get rid of our deficit, the answer is also very 
simple: put America back to work. Reduce the unemployment rate; get us back to full 
employment. That would do more than anything else to get rid of the deficit. Half of 
the deficit is due to the economic downturn itself.

The same thing goes for Europe. The important lesson here is that the deficit did 
not cause the recession. It was the other way around: the recession was a major source 
of the deficit. Consequently, in Europe austerity is a recipe for making things worse.

For the United States and a few other countries like Germany, the solution for re-
covering from the economic downturn is easy. Right now the United States can borrow, 
and Germany and Europe as a whole could borrow at a negative real interest rate. The 
interest rate we pay adjusted for inflation is negative 2%, and not only in the short term. 
We have a negative long-term interest rate; we have inflation-indexed bonds that are 
paying negative interest rates. And if any of you have ever visited the United States and 
flown into Kennedy Airport, you know that we need infrastructure. If you have ever tried 
to get from Kennedy Airport to New York City, you know that we need infrastructure, 
we need railroads, we need roads, we need airports; we need to invest in technology, and 
we need to invest in education. So we have a plethora of investment opportunities, yield-
ing very high real returns, which we could finance with money that people are willing 
to lend to us at a negative real interest rate. And doing that would improve our balance 
sheet. Our assets would increase more than our liabilities; our fiscal position would be 
stronger. So this kind of policy would actually strengthen the economy in the short run, 
and also in the long run. It would reduce unemployment and promote economic growth.

A second thing that can be done relates to the balanced budget multiplier. If a 
government increases taxes and increases spending simultaneously, it stimulates the 
economy. And if it designs the tax and expenditure increases correctly, the increase in 
the GDP from a 1% increase in taxes can be greater than 1%. So even if the govern-
ment does not want to increase borrowing, the economy can still be stimulated with 
well-designed tax increases and spending increases.
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Finally, there are a whole variety of changes in patterns of expenditure and taxes 
that can stimulate the economy. For instance, one of the things that are fairly clear is 
that reducing corporate income taxes across the board is not going to stimulate invest-
ment very much. On the other hand, if you lower taxes on those firms that are invest-
ing in the country and raise taxes on those who are not investing in the country and not 
creating jobs, that can stimulate the economy. This is just one example of how you can 
change the tax structure to promote economic growth within the country.

If Europe can come together and borrow as a whole, all three of these options are 
viable. The debt/GDP ratio for Europe as a whole is actually better than that of the United 
States, which means it could borrow on the same favourable terms and make the same 
kinds of investments that would promote growth in the long run and reduce unemploy-
ment in the short run. Even if Europe cannot join forces to mutualise debt, it still has a 
portfolio full of ways to stimulate the economy through the balance budget multiplier 
and expenditure and tax switching. But for countries like Spain and Greece, the options 
and opportunities for taking serious, effective action to climb out of the current recession/
depression are limited. The real problem -and thus the real solution- lies with Europe.

What went wrong in europe?

And that brings me to the second part of my talk: the fundamental problems of 
the euro framework. To me, it has become increasingly clear -and indeed was clear 
at the time the euro was created- that real structural reform is needed not within the 
countries of Europe but within the euro framework. Therefore, I would like to discuss 
what went wrong with the euro framework and the reforms that would put it back on 
track and restore Europe to its former prosperity.

The basic idea is a very simple one. The creation of the euro eliminated two of the 
key adjustment mechanisms: interest rates and exchange rates. And nothing was done 
to replace those mechanisms. What is worse, it created an institutional framework 
intended to promote efficiency but which ultimately led to inefficiency and instability. 
I will expand on that in a few minutes. In a way, it created an institutional framework 
and then impeded adjustment and created an inherent risk of crisis. The key point 
here is that separating the monetary authority from the creator of the sovereign debt 
dramatically increased European countries’ exposure to default risk. Europe put itself 
in the kind of position that many developing countries and emerging markets face.

Let me contrast the situation that a number of European countries face with that 
of the United States, because there was some talk a few years ago about the possibility 
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of the US repaying its debt, and S&P downgraded the United States. (As an aside, this 
downgrading demonstrates how political the rating agencies are and how we should 
not take what they say seriously; unfortunately, others do take them seriously, so we 
are forced to do the same.) But there is very little risk of default for the United States, 
because when the United States borrows, it promises to pay back in dollars. And, of 
course, the US government controls the printing of those dollars. So there is no way 
we would not repay our debts. We say, “We’ve promised to pay a certain amount of 
dollars, and if push comes to shove, we can just print them. It’s conceivable that we 
could have an electricity blackout for a while, but not for an extended period of time. 
So it’s basically inconceivable that we could default on our debt.”

Of course, one could point out that those dollars might not be worth very much. 
But in that case, the rating agencies should have said that there was a risk of inflation, 
and a risk of the exchange rate falling. But that is not what they said. They effectively 
said that there is a risk that our printing presses might not work—and I don’t think 
anyone really considers that a serious risk.

The situation in Europe is quite different. Europe decided to separate borrowing 
from the central bank, and in doing so it put Europe in the same position as Argentina, 
Thailand and all the other emerging markets. Of course, as long as there was growth, 
everything appeared to be fine. But appearances were deceiving, because the overcon-
fidence inspired by the euro encouraged excessive lending to Spain, Greece and other 
crisis countries. So, in that sense, the problems of the euro were there before the crisis; 
they had basically been there since 2001. They gave a false sense of confidence in the 
context of financial markets, which are often irrationally exuberant and sometimes 
irrationally pessimistic. And the euro fed this. It was inevitable that those individual 
countries would be buffeted by different shocks, and that different countries would 
have different long-term rates of growth and productivity. And having a single curren-
cy when there are so many differences to overcome was going to be difficult at best.

Europe acknowledged some of these difficulties in part. Its leaders did talk about 
convergence criteria, but they made a fundamental mistake. They realised that the 
euro zone was not what we call an optimal currency area. An optimal currency area 
is a group of countries that can share a currency. My colleague at Columbia, Bob 
Mundell, won a Nobel Prize for recognising that Europe would need convergence. 
However, they thought that convergence was simply a matter of managing the debts 
and deficits, and in this they were sorely mistaken. In fact, other restrictions within the 
euro framework actually made convergence more difficult.
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These restrictions were placed on industrial policies that were an important in-
strument for convergence, policies that would have enabled those who were lagging 
behind to grow more rapidly. By restricting those policies, they actually made conver-
gence more complicated. In more general terms, the euro imposed a kind of rigidity 
on Europe analogous to the gold standard, which makes adjustment more difficult. 
As you know, one of the interpretations of the Great Depression was that the gold 
standard imposed rigidities to adjust to the shocks that the world was being hit with 
at the time. If we look around Europe, we see that Iceland, where the European crisis 
began and which went through one of the most severe crises, is now doing better than 
other crisis countries, partly because it has a flexible exchange rate and could adjust.

Some have argued that there is a substitute for exchange rate adjustment, some-
thing called internal devaluation—in other words, lowering internal prices. But that 
kind of deflation is hard to coordinate and entails enormous hardship, particularly 
with non-indexed debt contracts. The borrowers cannot repay what is owed, leading to 
financial stress and instability. The historical lesson is simple: if internal devaluation 
were an easy substitute, the gold standard would not have imposed any restrictions on 
adjustment and we would not have had to abandon the gold standard during the Great 
Depression. This proves that internal devaluation is not an option. The creation of the 
euro zone was also ill-timed, because it occurred at a time when neo-liberalism and 
market fundamentalism were dominant. There was a belief in free markets, but few 
were paying close attention to the details.

This failure to attend to certain details has had some profound effects, which I 
can illustrate with two or three examples. The first is the notion of the free mobility of 
labour. Everyone believes that the free mobility of labour ought to lead to a more ef-
ficient allocation of labour, and this belief is based on the simple notion that wages are 
closely linked to productivity. But this is not the case when you have a large inherited 
debt, because there is a difference between your productivity and your wages: the tax 
wedge. And some of those taxes will be used not to pay for new roads or for educa-
tion but to repay the debts passed down by the previous generation, the legacy debt. 
What does this mean? It means that someone in Greece or Ireland, where the debt/
GDP ratio is very high, is going to have his wages taxed to pay for the mistakes of his 
parents and his grandparents. But Europe has created a framework in which you can 
shirk the obligation to repay those debts. A young Irish person can simply cross the 
sea and move to London. A young Greek person can go to London. And if he goes to 
London he will not have to pay back any of those Greek or Irish debts. This creates a 
situation where you have people moving from one country to another, not because it 
is the most efficient course of action but because it releases them from the obligation 
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to repay the debts of their parents. This leads not to only to economic inefficiency but 
also to economic instability.

Let me give you another example: they created a single market principle whereby 
money and goods can move freely anywhere within Europe. It is a great idea for an ef-
ficient allocation of capital. But what we have observed is that, if there are no common 
regulations, under-regulated banks can move from one country to another, thereby 
jeopardising the deposits and the wellbeing of other countries. But the real problem is 
even worse: we know that behind every country’s banking system is its government. 
We don’t like to admit it, but it’s true.

After the 2008 crisis, money came into the United States. Of course, the United 
States caused the crisis. It was our banking system that had failed to function prop-
erly, misallocated capital and been involved in all kinds of sieves and other kinds of 
financial shenanigans. Our regulators failed miserably. But money flowed into the 
United States. Why? Was it because investors had confidence in our banking system? 
No. The money went into the United States because people had confidence that the US 
government had the deepest pockets in the world, demonstrated by the fact that it put 
up $700 billion. So money went into the United States thanks to the backing of the US 
government. If you look at the CDS spreads on sovereigns and the banks within the 
country, they correlate almost perfectly. When people lose confidence in the country, 
in the sovereigns, they lose confidence in the banks within that country, because be-
hind those banks, are, inevitably, the governments.

What this means is that when a country like Greece is having problems, people 
know that the Greek government is not truly capable of bailing out the banks. There-
fore, people start taking their money out of Greek banks. As a result, the Greek banks 
are unable to lend money. Credit restrictions combined with austerity force the econ-
omy deeper into a downward spiral. And as the economy grows weaker, the ability of 
the government to support the banks grows weaker still. It becomes a vicious circle.

Europe has created a financial system which is not only inefficient at capital allo-
cation but also unstable. We see this unravelling process happening in Greece, Spain, 
Portugal and all the other affected countries. The marvel, in a way, is how slow it has 
been, not how fast. Now that it has occurred, it does not seem surprising. In fact, the 
only surprising thing is that it has moved as slowly as it has.

So far, Europe has been very reluctant to examine these fundamental problems 
within the euro framework. They have talked about the problem of overspending, 
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focusing on Greece, yet ignoring the deeper problems. They have come forward with 
a number of short-term fixes, but those only worked for a while and failed to address 
the underlying problem. An example, of course, is the LTRO fix, whose effectiveness 
was remarkably short-lived. This was a boosting operation which involved lending to 
banks so they could buy the sovereigns and lending to the sovereigns so they could 
buy bank bonds. Unsurprisingly, people soon began to think that there was a con game 
going on, and it took less than two months for that particular solution to fall apart. 
Let me just say a few words about one of the areas that have been discussed a great 
deal, namely, structural reforms. Many of the programmes that have been forced on 
countries across Europe not only imposed austerity but also placed a heavy emphasis 
on structural reforms.

What can be done?

I would like to make a few observations about what can be done: structural re-
forms take time, and Europe is in need of some quick solutions to its problems. More-
over, most structural reforms are supply-side measures, but the problem in Europe 
today is one of demand. In fact, the structural problems on which everyone’s attention 
has been focused did not create the current crisis, and resolving them will not end 
the crisis. Europe has been worrying about minutiae and ignoring its bigger issues. 
Furthermore, many of these so-called structural reforms may weaken the economy 
by stifling demand. For instance, in many countries there are programmes to increase 
what is called labour market flexibility, which is a euphemism for lowering wages.

It is worth noting that the US, allegedly the most flexible labour market, has not 
performed well: it is much worse off than Germany and other European countries 
with better systems of worker protection. And there is an increasing consensus that 
growing inequality in the US has contributed to the crisis, leading to weaker demand.

These structural reforms are not really what Europe needs, although in many 
countries some of them are desirable. The real key to solving Europe’s problem is the 
structure of the euro zone programme itself.

There are other policies that would create an alternative dynamic to the vicious 
circle in which Europe is currently trapped. We have to remember that this has been 
going on for five or six years now. So there are alternative policies that would create 
a more positive dynamic. The first is to reverse austerity. The second is to promote 
growth, including through debt mutualisation. The third is to create a stable financial 
system and capital markets. Let me spend just a minute on each of these.
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In terms of debt mutualisation, the problem right now is that countries are facing 
very high interest rates, especially the crisis countries. If debt were mutualised, the in-
terest rates would come down. There is no reason why Europe, with a lower debt/GDP 
ratio than that of the United States, would not have interest rates comparable to those of 
the United States, a negative real interest rate. But at present, because of the high interest 
rates, there is no scope for expansionary spending. If interest rates came down, countries 
like Spain and Greece would be able to spend more money on stimulating the economy 
and restoring growth. There are a variety of ways in which this mutualisation of debt 
could occur, but some degree of debt mutualisation seems to be an absolute necessity. 

The second thing I emphasised was a stable banking system -a Europe- wide 
banking system. There has been a great deal of discussion in Europe about the need 
for common supervision, and I agree with that. But a common banking system re-
quires three things: common supervision, common deposit insurance and common 
resolution. And the most important of the three is deposit insurance. Now, many in 
Europe say that they will eventually get to this common banking system, but that they 
have to do it in an orderly fashion. First they need to have common supervision, then 
common resolution and, finally, common deposit insurance. But Europe cannot afford 
to wait that long. This political process is out of sync with market processes. The delay 
is very costly. It will mean that more money will pour out of countries like Greece and 
Portugal, devastating not only the financial system but also the economy. And many 
of these effects are not easily reversible.

Economists use the word hysteresis to describe it. If a firm goes bankrupt, when 
you reverse the policy it will not un-bankrupt that firm. You cannot come back to 
life after you are dead. Consequently, the determination to do things very slowly is 
extraordinarily costly. This poses a serious question: what are the chances of the euro 
zone surviving? In my mind, the current situation is unstable and unsustainable. There 
are only two ways for Europe to go: either more Europe or less Europe. More Eu-
rope means debt mutualisation, a common banking system and several other elements, 
such as tax harmonisation. Without tax harmonisation there can be no progressivity, 
and without progressivity the kinds of inequalities that have been growing will be-
come even more pronounced. But if we cannot move in that direction, I believe that a 
shift in the other direction -less Europe- is inevitable. Thus, the question of whether 
or not the euro survives is as much a matter of politics as it is of economics. There 
will be, of course, a residual area, perhaps in Northern Europe, which might survive.

But even with all those reforms, some people have raised the question of whether 
they are sufficient. The differences between countries may still be too large to make 
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the system work under a common currency. So it is not obvious that these reforms will 
solve or prevent problems. Some will point out that the 50 United States share a com-
mon currency. But we also have a common language, a high degree of mobility and 
very large common fiscal sharing. And there is another important difference between 
the US and Europe: no one really cares if North Dakota loses all of its inhabitants 
because it is no longer economically viable. (Actually, this example is problematic, 
as people are flooding back into North Dakota now because gas was discovered there. 
And, in fact, some people like the idea of North Dakota having a very small popula-
tion, because it’s cheaper to buy the senator for North Dakota if there are relatively 
few people to represent!)

But Europe does care if nobody lives in Greece. The member-states do care if 
any of the euro zone countries are emptied because, unlike North Dakota, each has a 
strong national identity. So there are some fundamental differences that make it more 
difficult for Europe and the euro zone to work. That brings me to yet another ques-
tion: if it does break up, what is the best way for it to break up? This is a question that 
economists have been increasingly discussing. There is a broad consensus that the 
best way for Europe to break up would be for Germany to leave. George Soros gave 
a talk in Berlin which attracted a great deal of attention, where he said, “Germany 
must lead or leave”. The reason for this general consensus is that if Germany left, the 
new euro, or the Southern euro if you like, would depreciate in relation to the German 
mark, the lower value of the exchange rate would stimulate exports, and that would 
promote economic growth; it would correct the large current account balance within 
Europe, which is one of the fundamental problems of global imbalances.

The economic growth of the crisis countries would make it easier for them to 
meet their debt obligations, and a stronger mark would allow Germany to meet its debt 
obligations. So all this would mean that perhaps the different countries could achieve 
prosperity without significant levels of debt restructuring. But if Germany does not 
leave, and if Europe cannot agree on the kind of framework I have laid out to make the 
euro work, I think that the countries currently going through an economic depression 
will have to face some very difficult choices.

This reminds me of the questions I was asked when I was the chief economist 
of the World Bank, when I went to Argentina in 1998, 1999 and 2000. It was clear 
that the exchange rate system pegged to the dollar was not working. The dollar was 
strong, and Argentina had a large current account deficit. It had tried austerity, and 
austerity had led to rising unemployment. As the economy grew weaker, tax revenues 
went down. The fiscal position did not improve very much. It wasn’t clear whether 
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things were sustainable. But they also knew that if the currency peg was removed, 
there would be turmoil. Contracts would have to be rewritten; it would not be easy. 
Argentina was faced with a very unpleasant choice. And it did what most governments 
do when facing unpleasant choices: it procrastinated. It did nothing, or tried to mud-
dle through. It tried additional doses of austerity, got some additional help from the 
IMF, and the IMF insisted on more doses of austerity. Argentina took the medicine, 
but the medicine had the predictable effect of worsening the economy. So eventually, 
at the end of 2001, Argentina was left with no choice. It had to remove the peg to the 
dollar, and it had to restructure its debt. In retrospect, I think most would agree that 
this should have been done in 1998. If it had, Argentina would have avoided a lengthy 
period of unnecessarily high, unemployment. But, of course, everything is clearer in 
hindsight.

In 1998, there was still hope. So is there hope now for Europe, for Spain, for 
Greece? Is there a way out of the current situation? When I look at it, as an outsider, 
what I see is really a depression with no end in sight, unless Europe changes its poli-
cies. So there is still hope, because I still have some hope that Germany and Europe 
will change their policies. But at what point do you relinquish that hope? And what 
price do you have to pay until you give up on that hope? That is a political rather than 
an economical judgement call, and that is the unpleasant problem you must face.

Most economic crises, like this one, are manmade. This is not a crisis caused 
by a famine or some other natural disaster. Economic crises are a result of unstable 
market processes, aggravated in recent years by a system that introduced new insta-
bilities, posed impediments to adjustment and created adverse dynamics. The policy 
responses have, in many cases, only made matters worse. I think it is time for Europe 
to re-examine not only its policy of austerity but also the structure of the euro zone 
itself, to try to come to terms with the situation and realise that it was an interesting 
experiment, exchange rate systems come and go, and there is life after the end of the 
exchange rate system, though it may be hard to imagine until it happens. Of course, 
my hope is that Germany and the other leaders of Europe will open their eyes to the 
cost of failing to address these fundamental problems of austerity and the structure of 
the euro zone  -unnecessary costs that will have serious long-term consequences for all 
of Europe and the entire world.

Thank you.
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Hace siete años que estalló la burbuja inmobiliaria estadounidense que provocó 
la crisis global. Y España y Grecia están en depresión, lo que significa que una de cada 
cuatro personas en edad laboral y uno de cada dos jóvenes está en paro. Toda Europa 
tiene menos ingresos que antes de la crisis y los indicadores apuntan que seguirá su-
friendo tasas de crecimiento negativo.

¿Cuál es la causa? ¿Ha sido el viejo continente asolado por terremotos o guerras? 
No, la única catástrofe que ha padecido Europa es ideológica. El atraso europeo está 
causado por las doctrinas que sostienen que los mercados son de por sí y en todo mo-
mento eficientes y estables y que, por tanto, la austeridad es el único modo de superar 
sus crisis. Sin embargo, para volver a prosperar, Europa necesita urgentes políticas de 
crecimiento y expansión, no austeridad ¿Por qué estoy tan seguro? Porque la historia 
nos lo ha demostrado una y otra vez desde la gran depresión.

La austeridad fracasó en Asia cuando yo era economista jefe del Banco Mundial 
y el FMI insistía en aplicarla allí, mientras países como Indonesia, Corea del Sur o 
Tailandia, que obedecían, pasaban de la recesión a la depresión. Volvió a fracasar en 
Latinoamérica en el 2001, cuando hizo que el desempleo creciese del 12% al 18%. Y 
de nuevo hoy en Europa hunde más a los países cuanto más ciegamente la abrazan. 
Los defensores de la austeridad citan a algunos países que lograron recuperarse tras 
aplicarla. Pero no es que mejoraran gracias a la austeridad, sino a pesar de ella. Un 
ejemplo es Canadá, que pudo aplicar una austeridad relativa como afortunado vecino 
de EE.UU. entonces en plena expansión, al que exportaba, compensando la contrac-
ción causada por los recortes.

Extracto de la conferencia del Dr. Stiglitz  
publicado en La Vanguardia (Suplemento Dinero)  

el 2 de junio de 2013
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También argumentan que el gasto público no estimula la economía, porque es 
un multiplicador bajo, y así cometen un error econométrico, porque lo que sucede es 
que, cuando las economías tienen pleno empleo o se acercan a él y se aumenta el gasto 
público, los bancos centrales, para frenar la inflación, suben los tipos de interés y al 
hacerlo también neutralizan ese estímulo del gasto. Pero tampoco es ese el caso hoy 
en Europa, con un desempleo del 11%. Con ese paro, cada euro de gasto público sí 
que generaría un incremento de uno y medio en el PIB europeo.

Alemania ha insistido, además, en que el derroche ha sido la causa del problema, 
pero en realidad, sólo Grecia derrochó. España e Irlanda, de hecho, tenían superávits. 
Fueron los mercados financieros, tras ser desregulados los que no hicieron un buen 
trabajo gestionando el riesgo y asignando recursos. Y por eso se crearon las burbujas. 
La verdadera gran lección -ésta sí demostrada por la historia- es que no es el déficit 
el que causa la recesión, sino la recesión la que causa el déficit. Estados Unidos la ha 
aprendido y ha aplicado recetas que ahora Europa podría repetir: como bajar los tipos 
hasta convertirlos en negativos o combinar los incentivos fiscales con el gasto público 
para mejorar la educación y las infraestructuras. Pero Europa sigue enrocada en apli-
car la austeridad: la mejor receta para empeorar la situación.

¿Qué es lo que no funciona en el euro?

El euro nació con un defecto de origen, porque la Unión Europea no era lo que 
se considera un área óptima para crear una divisa común, puesto que integraba econo-
mías demasiado heterogéneas. Ese defecto se agravó al privar a los bancos nacionales 
de la zona euro de los mecanismos clave de ajuste: los tipos de interés y los tipos de 
cambio. Así se separó a los gobiernos, que son los que generan deuda, de la autoridad 
monetaria, poniéndolos en permanente riesgo de impago.

En Estados Unidos, en cambio, el único riesgo de impago es que se vaya la luz 
y las máquinas de imprimir dólares dejen de funcionar. Por eso gozamos de tipos de 
interés muy bajos que facilitan que invirtamos en tecnología, infraestructuras y edu-
cación. La triste paradoja es que la Unión Europea podría hacer lo mismo si no fuera 
prisionera del error de la austeridad, porque, hoy en día, la relación deuda sobre PIB 
es mejor en Europa que en Estados Unidos.

Como alternativa a una devaluación, a los países del euro se les ha propuesto 
la devaluación interna. Es decir, bajar precios y salarios a la vez para aumentar la 
competitividad, lo que, además del obvio sufrimiento, acarrea, de nuevo, ineficiencia. 
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Porque si los deudores pierden ingresos no pueden pagar sus deudas, lo que supone 
la inestabilidad para todo el sistema bancario. Y de nuevo es la historia la que nos da 
una lección al respecto: si la devaluación interna fuera una alternativa eficiente a la 
devaluación de la moneda, durante la gran depresión no habría sido necesario aban-
donar el patrón oro.

Otros defectos de la actual arquitectura del euro se deben a que fue concebida 
en el apogeo de las doctrinas neoliberales. Se pensó que la libre circulación de los 
trabajadores comportaría una mejor asignación de la fuerza de trabajo, pero se olvidó 
que, si cada deuda nacional y, por tanto, cada fiscalidad, era diferente, esa movilidad 
provocaría, como ocurre, ineficiencia e inestabilidad.

Y lo mismo pasa con la libertad de circulación de capitales en la Unión: sólo 
la plena soberanía y el respaldo de un gobierno, como demuestra el caso de Estados 
Unidos, permiten al inversor tener plena confianza en una deuda soberana. Si esa con-
fianza no existe o es difusa, las crisis de deuda están servidas.

En Europa se creó un mercado único bajo el principio de que el dinero y los bie-
nes pueden moverse libremente. Parece una gran idea para la asignación eficiente del 
capital. Pero lo que hemos visto es que sin una reglamentación bancaria común desde 
determinados países se han puesto en peligro los depósitos y el bienestar de otros. Con 
una certeza que tiene poco de económica: detrás del sistema bancario de cada país está 
su gobierno. No nos gusta admitirlo, pero es así.

Tras la crisis financiera del 2008, el dinero siguió apostando por los mercados 
estadounidenses, pese a que allí estuvo el epicentro de la crisis. Fue aquel sistema 
bancario el que no había funcionado bien y había cometido todo tipo de tropelías y 
chanchullos financieros. Nuestros reguladores habían fracasado miserablemente. Pero 
el dinero siguió fluyendo hacia allí. ¿Por qué? ¿Porque los inversores tenían confianza 
en nuestro sistema bancario? No. El dinero siguió fluyendo hacia Estados Unidos por-
que la gente estaba absolutamente convencida de que su gobierno seguía teniendo el 
bolsillo más grande del mundo y lo demostró inyectando 700.000 millones de dólares 
en el sistema. Por eso siguió llegando el dinero a Estados Unidos, porque el sistema 
tenía todo el apoyo de su gobierno. 

Como entonces, ahora también estamos hablando de problemas de toda el área 
euro en su conjunto, pero, en vez de afrontarlos y reformar el sistema, la Unión ha 
preferido considerarlos específicos de países como España o Grecia.
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¿Qué se puede hacer?

Las reformas de esos errores apuntados en la arquitectura del euro mejorarían 
la oferta, pero requieren tiempo y lo que la UE necesita son reformas urgentes para 
solucionar sus problemas. Sobre todo, y desesperadamente, su primera necesidad es 
más demanda, crecimiento.

Porque en vez de priorizar lo importante y lo urgente, las autoridades de la UE 
y de los estados miembros se han estado preocupando de minucias. O, peor aún, en 
poner en marcha algunas de esas denominadas reformas estructurales que pueden 
debilitar la economía al frenar la demanda. Por ejemplo, en muchos países se aplican 
programas de flexibilidad del mercado laboral, lo que en muchos casos es un mero 
eufemismo para no hablar de rebajas de sueldos.

En realidad, el mercado laboral más flexible, el de Estados Unidos, se ha com-
portado peor que los que, como el de Alemania y otros países europeos, gozan de 
sistemas más eficientes de protección social que reducen la desigualdad. Y existe un 
consenso creciente en considerar, precisamente, que el aumento en la desigualdad en 
EE.UU. ha sido un causante de la crisis al frenar la demanda.

Pero hay políticas alternativas que podrían revertir el ciclo vicioso en que se ha 
metido Europa desde -recordemos- hace ya cinco o seis años. La primera sería revertir 
las políticas de austeridad. La segunda, promover el crecimiento a través de mutuali-
zar la deuda en el seno de la UE y acabar así con la prima de riesgo y la especulación 
en torno a la deuda pública. Y la tercera, crear un sistema financiero estable.

La mutualización de la deuda es indispensable para que los países en crisis pue-
dan gozar de tipos de interés más bajos y así invertir más en estimular sus economías 
y restaurar el crecimiento. Porque no hay ninguna razón para que Europa, con una 
ratio deuda/PIB menor que la de Estados Unidos, tenga mayores tipos de interés que 
allí, donde son incluso negativos. Hay muchas maneras de mutualizar la deuda, pero 
hay que aplicar alguna ya.

En cuanto a ese sistema bancario europeo único y estable, debería cumplir tres 
requisitos: supervisión común, seguridad común de los depósitos y un mecanismo de 
toma de decisiones común.

Sin duda, el requerimiento fundamental pasa por garantizar los depósitos, sobre 
todo tras los últimos precedentes. Aunque para alcanzarlo se debe seguir un orden y 
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crear las estructuras pertinentes: primero establecer un sistema de supervisión común, 
después el de la toma de decisiones común y por último la garantía común de depósitos. 
Demorarse en alcanzar esa unión bancaria estable es devastador para países como 
Grecia y Portugal. Y gran parte de esa devastación económica no será reversible. Los 
economistas usamos la palabra histéresis para describirlo. No vuelves a la vida des-
pués de muerto. Porque, hasta ahora, la experiencia nos ha demostrado que una em-
presa que quiebra por culpa de una política económica errónea no vuelve a funcionar 
cuando corriges esa política. De ahí que sea tan urgente corregir las políticas erróneas.

Llegados a este punto y analizando la situación en conjunto: ¿Hay esperanza 
todavía para España, Grecia y la UE? ¿Existe una salida para la actual situación? 
Cuando analizo el cuadro económico europeo, lo único que veo es una depresión sin 
fin a menos que Europa cambie sus políticas. No obstante, creo que sí hay esperanza, 
pero sólo en la medida en que la Unión rectifique su política. Y todavía tengo alguna 
esperanza en que Europa finalmente rectificará.

Pero entonces aparece otra inquietante pregunta: ¿en qué momento la realidad 
me obligará a renunciar a cualquier esperanza? Y la respuesta que extraigo es sólo 
un juicio político, no económico. Un dilema incómodo que los europeos tienen que 
afrontar sin perder más tiempo.

Porque sólo tienen dos caminos: más Europa o menos Europa. Y, a mi entender, 
más Europa supone esa reforma que apuntamos: mutualización de la deuda, un sis-
tema bancario común y una armonización fiscal real. Porque sin armonización fiscal 
no puedes aplicar una progresividad que reduzca las desigualdades sociales. Y sin esa 
progresividad, las desigualdades que han estado creciendo durante estos años empeo-
rarán más aún.

La mayoría de las crisis económicas como ésta tienen su origen en el hombre. 
Aquí no estamos hablando de una hambruna o un desastre natural. Son el resultado 
de procesos inestables del mercado empeoradas en los últimos años por un sistema 
que, en vez de corregirlas, las hace aún más inestables. Un sistema y unas reglas de 
juego que introducen más inestabilidad todavía, impiden las políticas de ajuste y crean 
dinámicas adversas al crecimiento.

De hecho, hasta ahora las respuestas políticas a esa inestabilidad en la mayoría de 
los casos han empeorado las dinámicas negativas. Por eso creo que ha llegado el momento 
de una reflexión más profunda, de que las autoridades políticas y económicas europeas 
reexaminen no sólo las políticas de austeridad, sino también la estructura de la eurozona. 
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 Pero antes de llegar a ese punto, aún confío en que Europa y Alemania modifi-
quen sus políticas demostradamente erróneas por las que están pagando un alto precio 
no sólo ellos, sino el mundo entero, que permitiría la progresividad y con ella un freno 
para la rampante desigualdad que también frena el crecimiento.
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Dr. Joseph E. Stiglitz Premio Nobel de Economía 2001 y Académico Correspondiente para Estados Unidos 
con el Dr. Jaime Gil Aluja, Presidente de la Real Academia de Ciencias Económicas y Financieras

Miembros de la mesa.
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El Excmo. Sr. Dr. D. Joseph E. Stiglitz durante la conferencia.

El Dr. Stiglitz en amena conversación (de izquierda a derecha) con los Dres. Ramón Poch Torres, Didac 
Ramírez Sarrió, Lorenzo Gascón y José Daniel Barquero Cabrero,
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Vista de la sala de actos en el EspaiCaixa Palau Macaya de Barcelona donde se celebró la conferencia del 
Dr. Joseph E. Stiglitz

Académicos (de izquierda a derecha): José Daniel Gubert, José Daniel Barquero Cabrero, Alfonso Rodrí-
guez Rodríguez , Didac Ramírez Sarrió, Joan-Francesc Pont Clemente, Fernando Casado Juan, Ramón 
Poch Torres, Mario Aguer Hortal y Francesc Granell Trias, en el acto Académico
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Académico Correspondiente para Tarragona, Ilmo. Sr. Don Juan Noguera Salort), 
1976.

84 Inflación y evolución tecnológica como condicionantes de un modelo de gestión (Discurso 
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ción por el Académico Numerario, Excmo. Sr. Dr. Don Antonio Goxens Duch), 1980.

98 El balance social: integración de objetivos sociales en la empresa (Discurso de ingreso del 
Académico Numerario, Excmo. Sr. Dr. Don Enrique Arderiu Gras, y contestación por 
el Académico Numerario, Excmo. Sr. Don Joaquín Forn Costa), 1980.



60

99 La IVª directriz de la C.E.E. (Discurso de ingreso del Académico Correspondiente para Portugal, 
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ral del Curso 1981-1982, pronunciado el 6 de octubre de 1981, por el Académico 
Numerario, Excmo. Sr. Dr. Don Magín Pont Mestres), 1981.
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Numerario, Excmo. Sr. Dr. Don José Juan Pintó Ruiz, y contestación por el Excmo. 
Sr. Dr. Don Laureano López Rodó), 1991.

128 Perfeccionamiento de la democracia (Discurso de ingreso del Académico Numerario, 
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no económica (Discurso de ingreso del Académico Correspondiente para Andalucía, 
Ilmo. Sr. Dr. Don José María Requena Rodríguez, y contestación por el Excmo. Sr. 
Dr. Don Antonio Goxens Duch), 1992. 
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(Discurso de ingreso del Académico Correspondiente para Galicia, Ilmo. Sr. Dr. Don 
Camilo Prado Freire, y contestación por el Excmo. Sr. Dr. Don Jaime Gil Aluja), 1995.

143a Análisis dinámico de la TIR (Comunicación del académico de número Excmo. Sr. Dr. 
D. M. Alfonso Rodríguez Rodríguez. Barcelona), 1995.  
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(Discurso de ingreso del Académico Correspondiente para la República de 
Bielorrusia, Ilmo. Sr. Dr. Don Viktor V. Krasnoproshin, y contestación por el Excmo. 
Sr. Dr. Don Jaime Gil Aluja), 1999.



65

159 Las organizaciones empresariales del siglo xxi a la luz de su evolución histórica recien-
te (Discurso de ingreso del Académico Numerario, Excmo. Sr. Dr. Don Alfredo 
Rocafort Nicolau, y contestación por el Excmo. Sr. Dr. Don Jaime Gil Aluja), 1999.
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Sr. Dr. Don Joan-Francesc Pont Clemente, y contestación por el Excmo. Sr. Dr. Don 
José Juan Pintó Ruiz), 1999. 
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Excmo. Sr. Don Ricardo Fornesa Ribó, y contestación por el Excmo. Sr. Dr. Don 
Isidro Fainé Casas), 2000.
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Académico Correspondiente para Madrid, Ilmo. Sr. Dr. Don Esteban Hernández Esteve, 
y contestación por el Excmo. Sr. Dr. Don José M.ª Fernández Pirla), 2000.

168 El siglo xx: el siglo de la economía (Discurso de ingreso del Académico Numerario, 
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