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我們負擔得起這場危機嗎？在各國政府利用其資產負債表挽救負債過高的私營行業時，他們會破壞自身的償付能力嗎？
就像以前經常發生那樣，這場辯論的雙方是美國和德國。因此，在上周的一次演講中，美國財長蒂姆•蓋特納(Tim Geithner)指出：「國際貨幣基金組織(IMF)呼籲各國在2009年至2010年，每年拿出國內生產總值(GDP)的2%用於財政刺激。這是指導我們各自努力的合理基準。我們認為，20國集團(G20)應要求IMF報告各國根據增長率相對下滑幅度確定的刺激措施。」不用說，這種堅定的承諾不會出現，德國對此尤為反對。
不過，現在已經出現了大量財政刺激措施。如果讀過馬裏蘭大學(University of Maryland)的卡門•萊因哈特(Carmen Reinhart)和哈佛大學(Harvard)的肯尼斯•羅格夫(Kenneth Rogoff)最近關於金融危機後果的研究報告，這正是讀者們所期待的。在對13次大規模經濟危機進行研究後，兩位作者發現，在銀行業危機爆發後的3年裏，實際公共債務平均增加86%。在一些情況下，增幅超過了150%*。
因此，我們是否有理由預計，全球公共部門的負債將大幅上升，特別是AAA級的主權借款人？答案是：是的。那麼，這能為某種違約提供擔保嗎？答案是：不。在最近一篇論文中，IMF工作人員解釋了為何答案應該是這樣**。
IMF認為，到2012年，義大利公共債務總額與GDP的比例可能為117%；美國97%；法國80%；德國79%；英國75%。在巨大泡沫遺留的傷痕仍未癒合的日本，這個數字可能達到224%。目前的預測明顯遠遠高於危機爆發前的預測。
不過，如果各國政府避免違約的意願無可懷疑，那麼債務的激增就不會特別麻煩。例如，假定這些高評級國家支付的實際利率比長期經濟增長率高出1個百分點，那麼，將公共債務與GDP之比穩定在100%的必要條件是基本預算盈餘（即利息支付前盈餘）剛好是GDP的1%。
然而，對此可以提出3個反面論點。
第一，在一些情況下，基本財政赤字會非常大。在規模較大的發達國家，今年的情況尤其如此——預計美國基本財政赤字占GDP的比例為9.9%；日本和英國均為5.6%；西班牙為4.9%。法國、德國和義大利的基本赤字要小得多，分別為3.6%、1.1%以及盈餘1.1%。因此，穩定債務要求一些國家進行大規模財政調整。
第二，政府通過增加稅收或削減開支來遏制赤字的政治意願或許也要考慮。這可能會成為自我應驗的預言，因為逃離債務會退高利率，使代價更高（因而看上去不那麼合理的）財政緊縮成為必然。
第三，負債率的最終升幅可能遠高於IMF的預測。這可以根據經驗推斷出來。最直接的解釋是，世界經濟將進入漫長的資產負債表收縮時期，與日本上世紀90年代的情況類似。
我將對上述觀點提出反駁。
首先，市場對財政前景持樂觀態度：英美的預期通貨膨脹率仍處於有效控制之中，英美傳統的10年期政府債券的利率仍低於3%。
其次，應付人口老齡化帶來的額外負擔的成本，遠遠高於此次危機的可能成本。據IMF預測，美國老齡化導致的財政成本的現值是此次危機成本的15倍。
第三，為了消除以後可能會發生但可以避免的財政危機，而避免採取將大大降低本次危機實際經濟成本的行動，這沒有任何意義。那就像是為了不再擔心死亡而自殺一樣。
不過，抑制長期財政風險是明智的。最重要的行動就是抑制與年齡相關的長期開支。但眼下也有一個日程表：使全球需求恢復平衡。
盈餘國家把讓自己消費至破產的工作轉包給了貿易夥伴，同時責備後者的恣意揮霍。因此，美國、英國和西班牙出現巨額財政赤字的原因是：它們在抵消本國私人開支的崩潰以及國外的出口需求。從長期來看，這是不可持續的。
現在的危險是，盈餘國家指望經濟復蘇來自於赤字國家持續的巨額財政擴張。一些分析師提出，美國本應該斷然拒絕採取任何財政行動，將這個任務丟給盈餘國家。不幸的是，這將意味著全球性的蕭條。然而，如果不恢復平衡，世界經濟就不會出現健康復蘇。從這一點來說，美國是對的，德國是錯的。
*《金融危機的後果》(The Aftermath of Financial Crises)，2009年1月；www.nber.org； 

** 《公共財政的狀況》(The State of Public Finances)，2009年3月；www.imf.org。
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WHY SAVING THE WORLD ECONOMY SHOULD BE AFFORDABLE 
By Martin Wolf 2009-03-20
Can we afford this crisis? Will governments destroy their solvency, as they use their balance sheets to rescue over-indebted private sectors?

The debate, as it has so often been, is between the US and Germany. Thus, in a speech last week, Tim Geithner, US Treasury secretary, noted that, “The IMF has called for countries to put in place fiscal stimulus of 2 per cent of aggregate GDP each year by 2009-10. This is a reasonable benchmark to guide each of our individual efforts. We think the G20 should ask the IMF to report on countries' stimulus efforts scaled against the relative shortfall in growth rates.” Needless to say, no such firm pledge was forthcoming, with Germany particularly resistant.

Nevertheless, a great deal of fiscal stimulus has occurred. This is what readers of recent research on the aftermath of financial crises by Carmen Reinhart of the University of Maryland and Kenneth Rogoff of Harvard would expect. These authors concluded from studying 13 big financial crises that the average rise in real public debt in the three years following a banking crisis was 86 per cent. In some of these cases, the increase was more than 150 per cent*.

So, is there good reason to expect huge increases in public sector indebtedness across the globe, not least in triple A rated sovereign borrowers ? The answer is: yes. If so, does this guarantee defaults of some kind? The answer is: no. In a recent paper, the staff of the International Monetary Fund suggest why these are the right answers**.

By 2012, suggests the IMF, the ratio of gross public debt to gross domestic product could be 117 per cent in Italy; 97 per cent in the US; 80 per cent in France; 79 per cent in Germany; and 75 per cent in the UK. In Japan, still scarred by the legacy of a huge bubble, the ratio could hit 224 per cent. Current forecasts are evidently much higher than those made before the crisis hit.

Yet the jumps in indebtedness are not particularly onerous, provided the willingness of governments to avoid default is not in question. Assume, for example, that the real interest rate these highly rated countries pay is 1 percentage point higher than the long-term growth rate of their economies. Then the requirement for stabilising a ratio of public debt to GDP at 100 per cent is a primary budget surplus (surplus before interest) of just 1 per cent of GDP.

Nevertheless, three counter- arguments can be advanced.

First, in some cases, primary fiscal deficits are very large. Among bigger advanced countries, this is particularly true for this year – in the US, forecast at minus 9.9 per cent of GDP; Japan and the UK, both forecast at minus 5.6 per cent; and Spain, forecast at minus 4.9 per cent. The primary deficits of France, Germany and Italy are far smaller, at minus 3.6 per cent; minus 1.1 per cent; and plus 1.1 per cent, respectively. So stabilising debt requires large fiscal adjustment in some countries.

Second, the political willingness to curb deficits, by raising taxes or cutting spending, may come into question. This could become a self-fulfilling prophecy, with flight from debt raising interest rates, necessitating ever more costly (and so less plausible) fiscal tightening.

Third, the ultimate rise in indebtedness could be far bigger than the IMF forecasts. This would be consistent with experience. The primary explanation would be that the world economy is embarked on a prolonged balance-sheet deflation, comparable to Japan's in the 1990s.

I would argue against these points.

First, markets are optimistic about the fiscal prospects: expected inflation remains well contained in the US and UK and interest rates on conventional 10-year US and UK government bonds are still below 3 per cent.

Second, the cost of meeting the added burden of ageing is far higher than any plausible cost of the crisis. On IMF forecasts, the present value of the fiscal costs of ageing in the US is 15 times the cost of the crisis.

Third, it makes no sense to avoid action that would greatly lower the real economic costs of the crisis now, to eliminate a hypothetical and avoidable fiscal crisis later on. This would be like committing suicide in order to stop worrying about death.

Nevertheless, it is wise to limit longer-term fiscal risks. The most important actions are to curb long-term age-related spending. But there is also a current agenda: rebalancing of world demand.

Surplus countries subcontract to their trading partners the job of spending oneself into bankruptcy, while lecturing the latter on their profligacy. Thus the reason the US, the UK and Spain have huge fiscal deficits is that they are offsetting the collapse of private spending at home and the export of demand abroad. This is unsustainable, in the long run.

The danger now is that the surplus countries expect recovery to come from enormous and sustained fiscal expansion in deficit countries. Some analysts argue that the US should have refused to take fiscal action at all, leaving it to surplus countries. Unfortunately, that would have meant a global depression. Nevertheless, without rebalancing there can be no healthy recovery. On this point, the US is right and Germany is wrong.

* The Aftermath of Financial Crises, January 2009, www.nber.org
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