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	假如歐元不存在，那麼本次金融危機期間會發生什麼？簡言之，有些歐元區成員國會爆發貨幣危機。希臘、愛爾蘭、義大利、葡萄牙和西班牙的貨幣，肯定會兌原先的德國馬克大幅貶值。這種結果正是歐元區締造者們希望避免的。他們獲得了成功。不過，如果匯率不能調整，那麼一定有別的東西做出調整。這個「別的東西」就是歐元區週邊成員國的經濟。相對于全球高品質製品的頭號出口國德國，這些國家受困於競爭性通脹減緩(competitive disinflation)之中。祝它們走運！
歐元區地位重要。它的經濟規模幾乎與美國相當，比日本或中國大3倍。迄今為止，它已經受住初步考驗。儘管如此，美國經濟從高峰至低谷只收縮了3.8%（2008年第二季度至2009年第二季度），歐元區經濟卻收縮了5.1%（2008年第一季度至2009年第二季度）。
相對其整體表現，歐元區的內部狀況更為重要。我們必須從經常帳戶赤字和盈餘的格局談起。2006年，歐元區的經常帳戶大致處在平衡狀態。但在區內，德國的盈餘高達1900億美元（占國內生產總值(GDP)的6.5%），荷蘭的盈餘達640億美元（占GDP的9.4%）。與之相對的是資本輸入國，其中最為重要的西班牙赤字高達1110億美元（占GDP的9%）。
許多人曾主張，在一個貨幣聯盟內部，國家間的經常帳戶赤字並不比約克郡和蘭開夏郡間的赤字更重要。他們錯了。對世界其他地區來說，赤字國家是權利主張的淨賣家。如果世界其他地區的人出售這些權利主張，或是撤走自己的貸款，那會出現什麼局面？答案是衰退。但在一國之內，人們可以相對容易地遷居到另一個地區。跨國境遷居通常要困難得多。另一個更大的不同之處在於：西班牙政府不能靠辯稱歐元區其他地方的情況不算太糟糕，來回應本國失業者的抱怨。它必須給出一項面向本國的解決方案。問題是，這個方案是什麼。
在本次危機爆發前，週邊成員國的需求遠遠超過供給，核心成員國的情況則與此相反。既然各成員國財政狀況相似，那麼私人需求格局就必然背道而馳：2006年，希臘、愛爾蘭、葡萄牙和西班牙私營部門的支出遠多於收入，德國和荷蘭私營部門的支出則遠少於收入（見圖表）。
隨後，危機爆發了。債務比例最高的私營部門不可避免地受到了最嚴重的衝擊。2006年至2009年，愛爾蘭、西班牙和希臘私營部門的收支變動幅度，分別為本國GDP的16%、15%和10%。其代價可想而知：財政狀況的大幅惡化。這突顯出經濟學家似乎非常不願接受的一點：如果私營部門的資金供應不可持續，那麼財政狀況也不可持續。在本次危機開始明朗化時，上述國家私營部門的資金供應狀況正是如此，其後果甚是慘痛。
歐元問世後的頭十年，歐元區內部的失衡（以及隨之出現的泡沫），曾對區內高增長經濟體私營部門的信貸造成巨大損害。而如今，它損害的則是這些經濟體公共部門的信貸。儘管金融市場的風險息差已經回落，但歐元區內主權債務的息差卻是個重要的例外。其他成員國主權債務相對於德國10年期國債的息差，已從以往可忽略不計的水準大幅飆升：以希臘為例，這一息差最近曾升至274個基點。
麻省理工學院(MIT)已故的查理斯•金德爾伯格(Charles Kindleberger)認為，開放型經濟需要一個霸主，它的職責之一是在危機中充當最後支出國和最後借款國。因此，它應當是信用最好的國家。在歐元區內，這個霸主是德國。但德國是貸款國，而非借款國，而且肯定會保持下去。在這種情況下，實力較弱的借款國就必須履行扮演最後借款國的角色，其信用評級將面臨可怕的後果。
這種情況如今將週邊成員國置於何種境地？答案是結構性衰退。在某個時刻，它們將不得不削減財政赤字。如果不以貨幣和匯率措施抵消其不利影響，目前由於泡沫助長的私人支出大幅萎縮而造成的衰退似乎必然會惡化。更糟糕的是，在繁榮時期，這些國家喪失了在歐元區內的競爭力。這也是該體系固有的結果。歐洲央行(ECB)設定的利率旨在平衡區內的供應和需求，但對於受到泡沫支撐的國家，這種利率水準太低了。鑒於非貿易品生產部門通脹相對較高，這些國家的實際利率也相對較低。外部競爭力的喪失和旺盛的國內需求擴大了對外赤字，產生了產能過剩的核心成員國所需的需求。雪上加霜的是，由於核心成員國在全球極具競爭力，歐元區又有著堅實的對外頭寸和穩健的貨幣，因此歐元本身的幣值也出現飆升。
週邊成員國因此落入了一個陷阱：它們無法快速形成對外盈餘，無法輕易重啟私營部門的借貸，也無法輕鬆維持當前的財政赤字。大舉向國外移民雖是一種可能選擇，但肯定不是一個好主意。大舉接納外國富裕移民，讓他們購置如今價格低廉的房產，這種做法要好得多。但在最糟糕的情況下，要努力降低名義價格和工資，或許需要一次漫長的低迷。愛爾蘭似乎已接受這樣一個未來。西班牙和希臘還沒有。此外，受影響的國家還會遭受債務通縮(debt deflation)：隨著名義價格和工資不斷降低，以歐元計價的實際債務負擔將會加重。我們可能會看到一波私營部門（甚至是公共部門的）違約潮。
歐元區週邊成員國所出現的危機不是偶然的：而是該體系固有的結果。實力較弱的成員國必須找到逃出陷阱的辦法。它們得不到什麼幫助：歐元區內沒有國家願意充當最後支出國；歐元本身又很堅挺。但它們必須成功。在歐元區創立之時，曾有不計其數的文章來論述它是否是一個最理想的貨幣聯盟。我們現在知道它不是。而我們即將看到，這一點是否關係重大。
譯者/汪洋



Why The Eurozone Has A Tough Decade To Come
 Martin Wolf 2010-01-12
What would have happened during the financial crisis if the euro had not existed? The short answer is that there would have been currency crises among its members. The currencies of Greece, Ireland, Italy, Portugal and Spain would surely have fallen sharply against the old D-Mark. That is the outcome the creators of the eurozone wished to avoid. They have been successful. But, if the exchange rate cannot adjust, something else must instead. That “something else” is the economies of peripheral eurozone member countries. They are locked into competitive disinflation against Germany, the world's foremost exporter of very high-quality manufactures. I wish them luck.
The eurozone matters. Its economy is almost as big as that of the US. It is three times bigger than those of Japan or China. So far, it has passed its initial test. Nevertheless, the peak to trough decline of the US economy was only 3.8 per cent (second quarter 2008 to second quarter 2009), while the eurozone's was 5.1 per cent (first quarter 2008 to second quarter 2009).

More important than the eurozone's overall performance is what is going on inside the zone. The starting point must be with the pattern of current account deficits and surpluses. In 2006, the zone was in rough balance. Inside it, however, were Germany, with a huge surplus of $190bn (6.5 per cent of gross domestic product) and the Netherlands, with a surplus of $64bn (9.4 per cent of GDP). At the opposite end of the spectrum were the capital importers, of which Spain was the most important, with a huge deficit of $111bn (9 per cent of GDP).

Many have argued that, within a currency union, current account deficits do not matter any more than between Yorkshire and Lancashire. They are wrong. Deficit countries are net sellers of claims to the rest of the world. What happens if people in the rest of the world sell these claims or withdraw their loans? The answer is a recession. But within a country, people can move relatively easily to another region. That is usually far harder across borders. There is another, bigger, difference: the Spanish government cannot respond to the complaints of the Spanish unemployed by arguing that things are not so bad elsewhere in the eurozone. It must offer a national solution. The question is what.
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Before the crisis, peripheral countries had an excess of demand over supply, while countries in the core were in the opposite position. Since fiscal positions were similar, patterns of private demand had to diverge: in 2006, the private sectors of Greece, Ireland, Portugal and Spain were spending far more than income, while the private sectors of Germany and the Netherlands were spending far less (see charts.)

Then came the crash. Inevitably, it hit the most extended private sectors hardest. Between 2006 and 2009, the private sectors of Ireland, Spain and Greece shifted their balances between income and spending by 16 per cent, 15 per cent and 10 per cent of GDP, respectively. The offset was also quite predictable: it was a huge deterioration in the fiscal position. This underlines a point that economists seem amazingly reluctant to take on board: the fiscal position is unsustainable if the financing of the private sector is unsustainable. In these countries, the latter was just that, with dire consequences, as the crisis made evident.

In its first decade of existence, the imbalances inside the eurozone (and associated bubbles) finished up by doing massive damage to the credit of the private sectors of the booming economies. But now it is damaging the credit of their public sectors. While risk spreads have fallen in financial markets, those on sovereign debt in the eurozone are an important exception. Spreads over German 10-year bunds have soared from what used to be negligible levels: in the case of Greece, spreads recently reached 274 basis points.

The late Charles Kindleberger of MIT argued that an open economy required a hegemon. One of its roles is to be spender and borrower of last resort in a crisis. The hegemon, then, is the country with the best credit. In the eurozone, it is Germany. But Germany is a lender, not a borrower, and is sure to remain so. This being so, weaker borrowers must fulfil the role, with dire results for their credit ratings.
Where does that leave peripheral countries today? In structural recession, is the answer. At some point, they have to slash fiscal deficits. Without monetary or exchange rate offsets, that seems sure to worsen the recession already caused by the collapse in their bubble-fuelled private spending. Worse, in the boom years, these countries lost competitiveness within the eurozone. That was also inherent in the system. The interest rates set by the European Central Bank, aimed at balancing supply and demand in the zone, were too low for bubble-fuelled countries. With inflation in sectors producing non-tradeables relatively high, real interest rates were also relatively low in these countries. A loss of external competitiveness and strong domestic demand expanded external deficits. These generated the demand needed by core countries with excess capacity. To add insult to injury, since the core country is highly competitive globally and the eurozone has a robust external position and a sound currency, the euro itself has soared in value.

This leaves peripheral countries in a trap: they cannot readily generate an external surplus; they cannot easily restart private sector borrowing; and they cannot easily sustain present fiscal deficits. Mass emigration would be a possibility, but surely not a recommendation. Mass immigration of wealthy foreigners, to live in now-cheap properties, would be far better. Yet, at worst, a lengthy slump might be needed to grind out a reduction in nominal prices and wages. Ireland seems to have accepted such a future. Spain and Greece have not. Moreover, the affected country would also suffer debt deflation: with falling nominal prices and wages, the real burden of debt denominated in euros will rise. A wave of defaults – private and even public – threaten.

The crisis in the eurozone's periphery is not an accident: it is inherent in the system. The weaker members have to find an escape from the trap they are in. They will receive little help: the zone has no willing spender of last resort; and the euro itself is also very strong. But they must succeed. When the eurozone was created, a huge literature emerged on whether it was an optimal currency union. We know now it was not. We are about to find out whether this matters.
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