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全球經濟是如何墜入深淵的？如今全球經濟正在復甦，但過程相當痛苦，而且剛剛經歷了嚴重衰退，儘管各國政府實行了空前的貨幣和財政寬鬆政策。另外，從這種強行餵食中，有多大可能產生一個平衡的全球經濟呢？但這種猛烈措施是必要的，這是一個可怕的事實。更可怕的是，現在幾乎沒有再次使用政策手段的空間。最可怕的是，近幾十年來，我們已經不是第一次必須引導全球經濟渡過泡沫崩潰後階段了。
倫敦Smithers & Co的安德魯•史密琴斯(Andrew Smithers)在他的最新著作中，圍繞過去在分析和政策上的失誤，為讀者提供了非常寶貴的指導。* 本書是《華爾街價值投資》(Valuing Wall Street)的續作，後者的問世，及時提醒了讀者要防範2000年的危機。史密琴斯是一位傑出的嚮導，他對經濟學有著深刻的理解，一生都在研究金融市場。他的新作有助於解釋上世紀90年代的股市泡沫、戈登•布朗(Gordon Brown)的財政失誤以及最近的信貸過剩。
本書有四個要點：首先，資產市場「不完全有效」；第二，對市場進行估值是可能的；第三，嚴重正偏離公允價值——泡沫——會對經濟造成破壞，尤其是在與信貸飆升和流動性價格低估並存的情況下；最後，央行應設法戳破這些泡沫。「我們必須做好準備，考慮這種可能性，即週期性的溫和衰退是避免嚴重衰退的必要代價。」我一直不願接受這一觀點。它已不再正確。
有效市場假說在金融經濟學上佔據著主導地位。根據這一假說，所有相關資訊都體現在價格之中。因此，價格的波動只是對消息的回應。市場的走勢是一種「隨機漫步」(random walk)。史密琴斯提出，從經驗來看，這一結論是錯誤的：股市呈現的是「負序列相關」。更簡單的來說，如果股價最近一直高企，那麼股市的實際回報率可能會較低，反之亦然。合理的買入時機不是在市場表現良好時，而是在市場表現糟糕時。「市場圍繞公允價值波動。」史密琴斯還提出，我們有理由認為，其他實物資產市場也是如此，包括房地產。
一般的反對意見是，如果市場偏離公允價值，那麼肯定會出現套利機會。史密琴斯證實，市場偏離的時間可能會很長（幾十年時間），走勢可能會變得不可預測，導致人們可能無法利用這種機會。早在價值實現之前，賣空者就會破產。同樣，那些在股價便宜時借錢購買股票的人，很有可能在賭注下對之前就輸個精光。對於專業經理而言，利用這種機會的難度很大，他們將失去客戶。金融墓地裏也埋葬著那些行動太快的人。
史密琴斯建議使用兩個衡量價值的基本指標：「Q」估值率，它把股票的市值與公司的淨值聯繫了起來，另一個是經週期性調整的市盈率，它把目前的市值與過去實際收益的10年移動平均值聯繫了起來。這兩個指標得出的結果類似（見圖表）。專業經理會使用其他眾多估值方法，但它們全部都是錯誤的。正如史密琴斯帶著諷刺性的口吻所說的那樣，「錯誤的估值方法一般都屬於那些目的是追求傭金而非真理的股票經紀人和投行家。」
不完全有效的市場圍繞公允價值波動。從眾效應(Bandwagon effects)可能會讓市場嚴重偏離公允價值。但最終，強大的力量會讓它們回歸。樹不會長到天上去，而市場也不會達到無限價值。當股票估值達到荒謬的程度時，投資者會停止買進並開始賣出。最終，股票的價值將重新與公司的價值——和基本收益——一致（或低於後者）。長期而言，房地產價格也將與收入相關。
任何一個對投資感興趣的人都會從本書受益。例如，他們將明白許多養老金顧問鼓吹的「長線持有」(buy and hold)策略為何是一場災難，甚至在股市泡沫頂峰時期也是如此。就像沃倫•巴菲特(Warren Buffett)經常說的那樣，價值至關重要。
對於那些對經濟政策感興趣的人而言，史密琴斯的觀點有著更廣泛的意義。如果能夠對市場進行估值，那麼我們就有可能判斷市場是否進入了泡沫區。另外，我們還知道，一個巨大泡沫的破裂可能對經濟造成破壞，特別是在信貸飆升的情況下。這也是最新一期《世界經濟展望》(World Economic Outlook)一個重要章節得出的結論。在極端情況下，貨幣政策會喪失作用，因為金融體系資金不足，借款人破產。那時我們看到的就是凱恩斯(Keynes)所說的「推繩子」。
那麼我們得到了什麼政策教訓呢？國際貨幣基金組織(IMF)做出了冗長的總結：「模擬試驗表明，利用專門抑制信貸市場週期的宏觀審慎工具，將有利於扭轉促進信貸增長和抬高資產價格的加速器機制。另外，針對過熱、信貸泡沫或資產泡沫跡象做出更強有力的貨幣反應，也可能會有所幫助。」史密琴斯提出，決策者應監控股票、房地產和流動性的價格。如果其中一個（特別是所有3種價格都）亮起了紅燈，那麼央行就應做出反應。他建議在經濟繁榮時期提高銀行資本金要求。我也支持下列措施：在資產價格（特別是房地產價格）飆升時直接限制借款人的槓桿比率。
過去央行能夠瞄準通脹，並認為資產和信貸市場形勢不是他們考慮的問題，這樣的時代已經過去。資產價格不僅可以評估；它們也必須得到評估。「逆風操作」需要判斷力，並將始終具有爭議。貨幣和信貸政策也會失去其樸素之處。但粗略的正確要好於精確的錯誤。事實證明，純粹的通脹目標制和對有效市場的信仰都是錯誤的。我們必須拋棄這些信仰。
*《重估華爾街：不完美的市場和無能的央行行長》(Wall Street Revalued: Imperfect Markets and Inept Central Bankers)，Wiley出版社2009年出版
譯者/梁豔裳



How mistaken ideas helped to bring the economy down 
Martin Wolf 2009-11-02
How did the world economy fall into such a deep hole? It is recovering, but painfully, and after a deep recession, despite unprecedented monetary and fiscal easing. Moreover, how likely is it that a balanced world economy will emerge from this force-feeding? The very fact that such drastic action has been necessary is terrifying. The fact that there is little room for a policy encore is yet more terrifying. Most terrifying of all is that this is not the first time in recent decades the world economy has had to be guided through a post-bubble collapse.

In his latest book – a successor to Valuing Wall Street, which appeared in time to help alert readers avoid the 2000 meltdown – Andrew Smithers of London-based Smithers & Co, provides an invaluable guide to past errors of analysis and policy.* He is a rare guide – a man with a deep understanding of economics and a lifetime's experience of financial markets. His work helps to explain the stock-market bubble of the 1990s, the fiscal errors of Gordon Brown and the recent credit excess.

The big points of the book are four: first, asset markets are only “imperfectly efficient”; second, it is possible to value markets; third, huge positive deviations from fair value – bubbles – are economically devastating, particularly if associated with credit surges and underpricing of liquidity; and, finally, central banks should try to prick such bubbles. “We must be prepared to consider the possibility that periodic mild recessions are a necessary price for avoiding major ones.” I have been unwilling to accept this view. That is no longer true.

The efficient market hypothesis, which has had a dominant role in financial economics, proposes that all relevant information is in the price. Prices will then move only in response to news. The movement of the market will be a “random walk”. Mr Smithers shows that this conclusion is empirically false: stock markets exhibit “negative serial correlation”. More simply, real returns from stock markets are likely to be lower, if they have recently been high, and vice versa. The right time to buy is not when markets have done well, but when they have done badly. “Markets rotate around fair value.” There is, Mr Smithers also shows, reason to believe this is true of other markets in real assets – including housing.

A standard objection is that if markets deviate from fair value, they must present chances for arbitrage. Mr Smithers demonstrates that the length of time over which markets deviate is so long (decades) and their movement so unpredictable that this opportunity cannot be exploited. A short seller will go broke long before the value ship comes in. Similarly, someone who borrows to buy shares when they are cheap has an excellent chance of losing everything before the gamble pays off. The difficulty of exploiting such opportunities is large for professional managers, who will lose clients. The graveyard of finance contains those who were right too soon.

Mr Smithers proposes two fundamental measures of value – “Q” or the valuation ratio, which relates the market value of stocks to the net worth of companies and the cyclically adjusted price-earnings ratio, which relates current market value to a 10-year moving average of past real earnings. The two measures give similar results (see chart). Professional managers use many other valuation methods, all of them false. As Mr Smithers remarks sardonically: “Invalid approaches to value typically belong to the world of stockbrokers and investment bankers whose aim is the pursuit of commission rather than the pursuit of truth.”
Imperfectly efficient markets rotate around fair value. Bandwagon effects may push them a long way away from fair value. But, in the end, powerful forces will bring them back. Trees do not grow to the sky and markets do not attain infinite value. When stocks reach absurd valuations, investors will stop buying and start to sell. In the end, the value of stocks will move back into line with (or below) the value – and underlying earnings – of companies. House prices will, in the long term, also relate to incomes.

Anybody interested in investing would gain from reading this book. They would then understand, for example, why the “buy and hold” strategy advocated by many pension advisers, even at the peak of the stock market bubble, was such a catastrophe. Value matters, as Warren Buffett has said so often.

Yet, for those interested in economic policy, Mr Smithers' arguments have wider significance. If markets can be valued, it is possible to tell whether they are entering bubble territory. Moreover, we also know that the bursting of a huge bubble can be economically devastating. This is particularly true if there was an associated surge in credit. This is also the conclusion of a significant chapter in the latest World Economic Outlook. In extreme circumstances, monetary policy loses its impact, as the financial system is decapitalised and borrowers become bankrupt. What we see then is what Keynes called “pushing on a string”.

So what are the policy lessons? The International Monetary Fund concludes, ponderously: “Simulations suggest that using a macroprudential instrument designed specifically to dampen credit market cycles would help to counter accelerator mechanisms that inflate credit growth and asset prices. In addition, a stronger monetary reaction to signs of overheating or of a credit or asset price bubble could also be useful.” Mr Smithers suggests that policymakers should monitor the price of stocks, houses and liquidity. If one of these, and especially if all three, are flashing red central bankers should respond. He recommends measures that raise capital requirements of banks in the boom. I would also support measures that directly limit the leverage among borrowers, as asset prices soar, particularly house prices.
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The era when central banks could target inflation and assume that what was happening in asset and credit markets was no concern of theirs is over. Not only can asset prices be valued; they have to be. “Leaning against the wind” requires judgment and will always prove controversial. Monetary and credit policies will also lose their simplicity. But it is better to be roughly right than precisely wrong. Pure inflation targeting and a belief in efficient markets proved wrong. These beliefs must be abandoned.

* Wall Street Revalued: Imperfect Markets and Inept Central Bankers, Wiley 2009
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