
	為何「退出」時機尚未成熟?


	

	作者：英國《金融時報》首席經濟評論員馬丁•沃爾夫(Martin Wolf)
2009-09-10



	[image: image1.jpg]DT HRE



我們前所未有的果斷而一致的政策行動，幫助阻止了經濟滑坡，推升了全球需求，」20國集團(G20)財長和央行行長上週末拍著自己的肩膀如是說。他們是對的。對經濟危機的回應既是必須的也是成功的。但現在就宣佈勝利還為時過早。
在今年的傑克遜霍爾(Jackson Hole)貨幣研討會上，巴拉克•奧巴馬(Barack Obama)最近提名連任美聯儲(Fed)主席的本•伯南克(Ben Bernanke)指出：「沒有這些迅速而有力的舉措，去年10月的恐慌可能就會繼續加劇，就會有更多大型金融機構破產，整個全球金融體系就會面臨巨大風險……根據我們對金融危機效應的瞭解，由此導致的全球低迷可能會異常嚴重和持久。」
這個觀點遇到了兩種反對意見。其中一種提出，經濟始終處於均衡狀態。如果失業率大幅上升，那只能是因為在雷曼(Lehman)破產後，工人們選擇了休假。另一種意見認為，衰退是過度的自然後果。在糾正過去錯誤的過程中，有責任者和無辜者都必然會受到影響。
政策制定者正確地抵制了這些意見。經濟並不總是均衡的，而雖然糾正資產價格、金融市場和消費中的過度行為已成為必然，但漸進的下行螺旋既是可以避免的，也是不可容忍的。
對金融體系紓困、前所未有的貨幣寬鬆和財政擴張（後者大多是不由自主的，而非主動採取的措施），實際上為全球經濟提供了支撐。摩根大通(JPMorgan)分析師補充了另一個更為暫時性的因素：一些公司年初預期的經濟和金融形勢比實際情況更為糟糕，因此它們現在做出了調整。為此，摩根大通目前預計美國和歐元區第三季度GDP將分別比上年同期增長4%和3%。
或許最引人注目的成功是金融部門的復蘇。實際上，這種復蘇雖然是受歡迎的，但也帶來了尷尬：金融家重新開始了高收入的生活，與此同時，卻有數千萬人失去了工作，經濟增長遠低於潛在水準，公共部門債務大幅上升。人們對獎金的責難也就不足為奇了。
金融市場的風險厭惡指標已明顯好轉。隨著信心的恢復，股市出現反彈，儘管仍遠低於過去的峰值。在實體經濟領域，製造業產出已經企穩：隨著庫存週期轉變，出現大幅反彈也有可能。人們對2010年的普遍預測表明，月度經濟表現將持續改善，中國和印度將成為全球的領頭羊，而美國和往常一樣，將成為大型高收入國家的領軍者（見圖表）。
那麼目前應該做些什麼？G20各國財長同意，「有必要在經濟實現穩固復蘇後，撤銷特殊的財政、貨幣和金融部門支持措施，但退出過程必須透明、可信」。他們是對的。但制定可信的計畫與執行計畫是兩碼事。實際上，制定一個可信計畫是避免政策過早逆轉的方式。
許多人擔心通脹。目前看來，這種擔憂幾乎沒有道理。更重要的是，提前退出刺激政策不會降低通脹風險。相反，它甚至可能增加通脹風險，因為它很有可能會引發另一輪激進的干預。
那麼，為什麼目前不用擔心通脹呢？
首先，全球經濟產能大量過剩。對此精確衡量是不可能的，尤其是在最近的動盪之後。經合組織(OECD)在最新一期《經濟展望》(Economic Outlook)中估計，2009年其成員國實際產出與潛在產出之差超過了潛在產出的5%。要想收窄差距，2010年經濟至少要增長2%至3%。根據最新的普遍預測，這是不可能發生的事情。
其次，即便是沉重的公共部門債務也是可以承受的。例如，美國政府為其債務支付的實際利率低於2%。因此，即使淨公債與GDP的比率高達100%，為此支付的利息也只是GDP的2%。認為這種負擔不可承受的說法是荒謬的。此外，對於一個每年名義增長率為4%（這當然人們對美國長期經濟增長率的最低預期）的經濟體而言，只需要相當於GDP的4%的財政赤字，就可以將淨公債穩定在與GDP相當的水準。這不是一個建議，而是一個觀察得出的結論。
最後，美聯儲資產負債表的擴張，包括商業銀行儲備金的大幅上升，只有在信貸和支出開始增長的時候，才會產生通脹。但這正是美聯儲最容易吸收過度流動性的情形。確實，這可能需要等待太長時間，但它不是一定要這麼做。
現在假設一下，如果各國政府不是保持冷靜，而是被嚇得過早實施了貨幣和財政緊縮政策。鑒於私營部門的極度脆弱，這可能再度造成經濟低迷。其必然結果是又一輪緊急的財政和貨幣政策舉措。這一點非常重要：特殊的貨幣和財政舉措並非危險的根源。私營經濟的脆弱性才是因，政策舉措只是果。
所有這一切，使得各國及全球「退出戰略」的落實成為一個敏銳判斷的問題。幾乎可以肯定，人們會犯錯誤。但有一點非常明顯，核心元素必須是：各國央行獨立性可以信賴；長期內對財政責任做出可信承諾；全球需求重新恢復平衡，不再依賴以前的高支出國家。
這容易嗎？肯定不容易。那麼它會發生嗎？恐怕不會。但政策制定者至少給了我們討論退出事宜的機會。這是一種成功。現在，我們需要在此基礎上實現有力的全球復蘇。
譯者/君悅


WHY IT IS STILL TOO EARLY TO START WITHDRAWING STIMULUS  
By Martin Wolf 2009-09-10
Our unprecedented, decisive and concerted policy action has helped to arrest the decline and boost global demand.” Thus did the finance ministers and central bank governors of the Group of 20 leading high-income and emerging economies pat themselves on the back over the weekend. They were right. The response to the crisis was both essential and successful. But it is still too early to declare victory.

Ben Bernanke, recently nominated by Barack Obama to a second term as chairman of the Federal Reserve, made the point at this year's Jackson Hole monetary symposium: “Without these speedy and forceful actions, last October's panic would likely have continued to intensify, more major financial firms would have failed and the entire global financial system would have been at serious risk . . . [W]hat we know about the effects of financial crises suggests that the resulting global downturn could have been extraordinarily deep and protracted.”

Two groups of thinkers reject this viewpoint. One argues that the economy is always in equilibrium. If unemployment has exploded upwards it can only be because, after Lehman imploded, workers chose to take a holiday. An alternative view is that depressions are the natural consequence of excess. Both the guilty and the innocent must suffer, as past errors are purged.

Rightly, policymakers rejected such views. Economies are not always in equilibrium and, while a correction of excesses in asset prices, financial markets and consumption had become inescapable, a cumulative downward spiral was neither inevitable nor tolerable.

The rescue of the financial system, unprecedented monetary easing and fiscal expansion (most of the latter being automatic rather than discretionary) have indeed put a floor under the world economy. JPMorgan analysts add to this a second, more temporary, element: a “correction by firms that planned for far worse economic and financial conditions at the start of the year than have been realised”. As a result, it now forecasts annualised growth of gross domestic product of 4 per cent in the US and 3 per cent in the eurozone in the third quarter.

Perhaps the most striking success has been the recovery of the financial sector. Indeed, this resurgence, while welcome, is embarrassing: financiers are back to their high-earning ways, while tens of millions of people have lost their jobs, economies are far below potential and public sector debt is exploding upwards. It is little wonder that bonus-bashing is on the menu.

Indicators of risk aversion in financial markets have improved markedly. As confidence has returned, stock markets have rebounded, though they remain well below past peaks. In the real economy, manufacturing output has stabilised: a substantial rebound is likely, as the inventory cycle turns. The consensus of forecasts for 2010 is now showing successive monthly improvement, with China and India leading the way globally and the US, as usual, leading among the big high-income countries. (See charts.)

So what should be done now? The G20 finance ministers were right to agree “the need for a transparent and credible process for withdrawing our extraordinary fiscal, monetary and financial sector support as recovery becomes firmly secured”. But having a credible plan is a very different matter from implementing it. Indeed, having a credible plan is the way to avoid premature reversal of policies.

Many worry about inflation. Currently, this borders on hysteria. More importantly, that danger will not be reduced by early withdrawal of stimulus. On the contrary, that could make the danger even bigger, since it could well provoke yet another round of aggressive interventions.

Why, then, is there no good reason to worry about inflation right now?

First and foremost, the world economy has massive excess capacity. This is impossible to measure precisely, particularly after recent upheavals. In its most recent Economic Outlook, the Organisation for Economic Co-operation and Development estimated the difference between actual and potential output this year at more than 5 per cent of potential output in its member countries. Growth next year needs to be at least 2 to 3 per cent for this gap to fall. On the latest consensus of forecasts, that will not happen.

Second, even heavy public sector debts are sustainable. The real interest rate paid by the US government on its debt, for example, is below 2 per cent. So servicing a ratio of net public debt to GDP as high as 100 per cent would cost 2 per cent of GDP. It is ludicrous to argue that this would be an insupportable burden. Moreover, for an economy growing at 4 per cent a year in nominal terms (surely the minimum one would expect of the US, in the long term), net public debt could be stabilised at 100 per cent of GDP with a fiscal deficit of 4 per cent of GDP. This is not a recommendation, but an observation.

Finally, the expansion of the Federal Reserve's balance sheet, including the jump in the reserves of the commercial banks, will only generate inflation once lending and spending start to take off. But these are precisely the circumstances in which it will be easiest for the Fed to drain excess liquidity. True, it might wait too long. But it does not have to do so.

Now suppose that, instead of keeping calm, the authorities are frightened into premature monetary and fiscal tightening. Given the extreme fragility of the private sector, that could cause another economic downturn. The inevitable result would be another round of emergency fiscal and monetary measures. The point is fundamental: exceptional monetary and fiscal measures are not the root cause of the danger. The weakness of the private economy is at its root. The policy measures are a consequence.

All this makes the implementation of national and global “exit strategies” a matter of exquisite judgment. Almost certainly, errors will be made. But it is perfectly clear what the core elements will have to be: credibly independent central banks; a credible commitment to fiscal responsibility, in the long term; and rebalancing of global demand, away from dependence on the high-spending countries of old.

Is this going to be easy? Definitely not. Is it even going to happen? I fear not. But policymakers have at least given us the opportunity to discuss the exit. That is a success. Now we need to build a vigorous global recovery upon it.
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