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英國是否再度變成了經濟病人？抑或是像英國財政大臣阿利斯泰爾•達林(Alistair Darling)上週三在預算演說中所主張的那樣，英國只是眾多遭受重創的高收入國家之一？這兩個問題的答案都是肯定的。答案如此含糊的原因是，財政惡化屬於特別事件，而經濟崩潰則不是。
讓我們從經濟談起。根據國際貨幣基金組織(IMF)最新的《全球經濟展望》(World Economic Outlook)，英國經濟今年將收縮4.1%，明年將繼續下滑0.4%。應該強調的是，這比英國財政部的預測糟糕得多——財政部預測，英國經濟今年將收縮3.5%，明年將擴張1.25%。
IMF對其他大型經濟體的預測如下：對所有發達國家而言，今明兩年將分別下滑3.8%和持平；美國將下滑2.8%和持平；歐元區為下滑4.2%和0.4%；德國為下滑5.6%和1.0%；日本為下滑6.2%和增長0.5%。因此，英國的預測資料接近所有發達國家的中值，優於德國和日本。
實際上，其中最引人注目的特徵是，受衝擊最嚴重的不是肆意揮霍的高支出國家，例如英國和美國，而是一些謹慎的高儲蓄國家，例如德國和日本。後者的人民往往認為這不公平，因為結果不應如此。唉，生活就是不公平的。
嚴肅的答案是，賣方和債權人的經濟和金融健康不可能脫離買方和債務人。如果顧客破產，那麼供應商可能會陷入同樣的困境。這就是日本製造業產出的下滑幅度堪比大蕭條(Great Depression)期間的美國的原因：自去年年初以來，日本製造業產出下滑了37%。
現在再談談財政狀況。IMF預測，今明兩年，英國整體政府赤字占國內生產總值(GDP)的比例將分別為9.8%和10.9%。英國財政部在預算報告中預測，在2009-10年和2010-11年，整體政府赤字占GDP的比例將為12%或更高。這表明，IMF的預測要樂觀得多。至於IMF對其他國家財政狀況的預測是否同樣過於樂觀，我就不清楚了。
無論任何，在七國集團(G7)中，IMF對英國明年政府赤字的預測最高，只有日本（9.8%）和美國（9.7%）與英國相近。與此同時，IMF預計明年德國政府赤字占GDP的比例「僅」為6.1%。另外，2007年至2010年之間，英國政府赤字占GDP的比例將上升8.3個百分點，這也是七國集團中最高的，只有日本（上升7.3個百分點）和美國（上升6.8個百分點）與英國接近。
並不令人意外的是，IMF還預計，英國的淨公債將出現相對大規模惡化，2007年至2010年，英國淨公債占GDP的比例將從38%升至67%，增幅達29個百分點。這一次，日本領先於英國，增幅為34個百分點，而美國略微落後，增幅為27個百分點。但德國的增幅僅為16個百分點。另外，預計英國的淨公債此後將繼續增加，占GDP的比例很有可能達到100%。
那麼，在經濟惡化沒有那麼嚴重的情況下，英國的財政惡化為何如此嚴重？
一個明顯的答案是，英國經濟中已崩潰行業（房地產業和金融業）的收入密集程度尤其之高。因此，經常性收入占GDP的比例預計將從2007-08年的38.6%下滑至2009-10年的35.1%，降幅達3.5個百分點。
更為深刻的答案是，正是在私營部門由債務驅動的支出最高的國家，私人收入和支出餘額的波動最大。IMF（含蓄地）預測，2007至2010年，英國私營部門收支餘額占GDP比例的變動幅度將達到9.6個百分點（從-0.2%至9.4%）。相比之下，德國的波動幅度僅為0.6個百分點。
當私營部門收縮支出（相對於收入而言）時，經常帳戶或財政餘額必須以相反的方向發生同等幅度的變化。經常帳戶赤字的變化總是相對緩慢。經濟結構很難迅速改變。因此出現明顯惡化的一直是財政狀況。
因此，在遭受危機打擊的國家，私營部門削減支出的後果是財政狀況惡化。在出口導向型的國家，其結果是出口與產出大規模萎縮。英國（和美國）財政狀況嚴重惡化以及德國和日本製造業產出和出口大幅下滑，是一件事情的兩個方面。
那麼這讓我們得出什麼結論呢？答案是，當巨額財政赤字本身變得不可持續時，對於雙方而言，此次危機都將進入下一階段。這是未來將面臨的巨大經濟危險——不僅僅是英國。
譯者/梁豔裳


WHY BRITAIN'S PREDICAMENT IS SO BAD  
By Martin Wolf 2009-04-28
Is the UK once again the economic sick man? Or is it, as Alistair Darling, chancellor of the exchequer, argued in his Budget speech on Wednesday, just one of a number of hard-hit high-income countries? The answers to these questions are: yes and yes. The explanation for this ambiguity is that the fiscal deterioration is extraordinary, but the economic collapse is not.

Let us start with the economy. According to the International Monetary Fund's latest World Economic Outlook, the UK economy will contract by 4.1 per cent this year, followed by a further contraction of 0.4 per cent next year. This, it should be stressed, is far worse than the 3.5 per cent contraction in 2009 and 1.25 per cent expansion in 2010 forecast by the Treasury.

The IMF puts forward the following forecasts for other big economies: -3.8 per cent in 2009 and 0.0 in 2010 for all advanced countries; -2.8 per cent and 0.0 for the US; -4.2 per cent and -0.4 per cent for the eurozone; -5.6 per cent and -1.0 per cent for Germany; and -6.2 per cent and 0.5 per cent for Japan. Thus, the UK's forecast performance is close to the mean for all advanced countries and better than for Germany and Japan.

The striking feature, indeed, is that the worst-hit economies are not those of profligate, high-spending countries, such as the UK and US, but of prudent, high-saving countries, such as Germany and Japan. People in the latter tend to see this as unfair, because it is undeserved. Well, life is unfair.

The serious answer is that the economic and financial health of sellers and creditors cannot be divorced from that of buyers and debtors. If customers are bankrupt, suppliers are likely to be in the same predicament. This is why Japan has suffered a collapse in manufacturing output comparable to that of the US during the Great Depression: a fall of 37 per cent since the start of 2008.

Now turn to the fiscal position. The IMF forecasts the UK general government deficit at 9.8 per cent of GDP in 2009 and 10.9 per cent next year. In the UK Budget, the Treasury forecasts the general government deficit at 12 per cent of GDP, or over, in 2009-10 and 2010-11. This suggests that the IMF forecasts are much too optimistic. Whether it is equally over-optimistic about other countries' fiscal positions I do not know.

In any case, the IMF forecast deficit for the UK for next year is the highest in the Group of Seven leading high-income countries. Only Japan, on 9.8 per cent, and the US, on 9.7 per cent come close. Meanwhile, Germany's deficit next year is forecast at “only” 6.1 per cent of GDP. Moreover, the 8.3 percentage point deterioration in the UK deficit between 2007 and 2010 is also the highest in the G7, with only Japan (a 7.3 percentage points deterioration) and the US (a 6.8 percentage points deterioration) coming close.

Not surprisingly, the UK is also forecast to have a relatively large deterioration in its net public debt, with a rise of 29 percentage points between 2007 and 2010 from 38 to 67 per cent of GDP. This time Japan, with a deterioration of 34 percentage points, is ahead, and the US, with 27 percentage points, just behind. But Germany's rise is only 16 percentage points. Moreover, the UK's net debt is forecast to continue to rise thereafter. It could well hit 100 per cent of GDP.

So why has the fiscal deterioration been so severe in the UK, when the economic deterioration has not been?

The obvious answer is that the sectors of the UK economy that have collapsed – housing and finance – are particularly revenue-intensive. As a result the ratio of current receipts to GDP is expected to shrink from 38.6 per cent in 2007-08 to 35.1 per cent in 2009-10 – a fall of 3.5 percentage points.

A deeper answer is that it is the countries where the debt-fuelled spending of the private sector was highest that have seen the largest swings in the balance between private income and spending. The shift in this balance in the UK's private sector between 2007 and 2010 is forecast (implicitly) by the IMF at 9.6 per cent of GDP (from minus 0.2 per cent to plus 9.4 per cent). The swing in Germany, in contrast, is just 0.6 percentage points.

 When the private sector shrinks its spending relative to incomes, either the current account or the fiscal balance must shift in equal and opposite directions. The current account deficit always changes relatively slowly. It is hard to change the economy's structure quickly. So it has been the fiscal position that has deteriorated massively.

Thus, in the crisis-hit countries themselves, the consequence of the private sector cutback has been the fiscal deterioration. In the export-oriented countries, the result has been a massive contraction in exports and output. The huge fiscal deteriorations in the UK (and US) and the huge declines in manufactured output and exports in Germany and Japan are two sides of one coin.

So where does this leave us? The answer is that the next leg in the crisis, for both sides, will come when (or if) the huge fiscal deficits themselves become unsustainable. This is the great economic peril that lies ahead – and not just for the UK.
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