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	英國經濟的「病」有多重？經濟政策方面面臨何種挑戰？在我看來，與1979年瑪格麗特•柴契爾(Margaret Thatcher)執政以來的任何一次大選前夕相比，這些問題似乎都要緊迫得多。
所有人都一致認同英國政府財政虧空的程度：每支出4英鎊，就有1英鎊是借來的。但沒有人願意討論可能需要為此做些什麼。這並不令人感到意外：目前財政赤字的規模，為以往的任何和平時期所未見。而即使人們承認，這些赤字問題必須解決，但在此類行動的時機選擇和內容方面，仍存在巨大的疑問。
至少在英國，財政赤字是私人部門盈餘的「鏡像」。而且後者是因，前者是果。回歸財政（及經濟）健康的必要條件，是私人支出復甦或淨出口大幅增長，或者（理想狀況下）兩者同時出現。關鍵問題是，私人支出和淨出口的根本復甦，是發生在政府無法以合理條款舉債之前還是之後。如果是之前，順利地退出財政刺激方案就是可行的；而如果是之後，就可能發生危機。我雖然對此持樂觀態度，但並非看不到風險。
2007年至2009年間，英國私人部門「淨貸款」（收入與支出之間的差額）占國內生產總值(GDP)的比例大幅增長了9.8%。考慮到外國資本淨流入幾乎沒有下降，抵消私人部門轉向節儉的主要因素，是政府的支出大幅增加。從2007年到2009年間，政府淨負債占GDP的比例大增8.6%。
現在看看私人部門因素。從2007年到2009年間，家庭由負債轉向盈餘，對GDP的貢獻度為6.0%，非金融企業的轉變貢獻度為3.2%。至少就短期而言，此次危機對私人支出的影響，已經超出了英國央行(BoE)貨幣政策的抵消效應。
現在來考慮一下政策方面的挑戰：不是不計後果地削減財政赤字；而是在保持復甦和增長的同時削減財政赤字。要實現的是增長之下的穩定，而不是以增長為代價的穩定。經濟困境非但不可取，而是令人憎惡。
舉例來說，如果將實際財政赤字占GDP的比例削減10%，那麼國內私人部門和對外部門的財政盈餘總額就必須出現同等降幅。如果要在保持經濟增長的情況下做到這一點，這些部門就需要大幅增加支出。對於這可能意味著什麼，總部位於倫敦的Smithers & Co的安德魯•史密琴斯(Andrew Smithers)做出了令人信服的分析*。特別是，他指出，在外部收支狀況沒有明顯改善的情況下，這是不可能實現的。
唉，英國家庭淨儲蓄水準極低。這與1992年至2007年間家庭部門明顯轉向赤字是一致的。家庭儲蓄需要增長，而非下降。儘管目前最需要的是住宅投資的抵消性躍升，但這種情況不太可能出現。
正如史密琴斯所指出，多年來英國固定資產投資一直處於極低水準。最近以來，一直僅占GDP的14%。英國需要大幅提高固定資產投資，以產生當前的需求和未來的增長。然而，即使預計固定資產投資占GDP的比例增長5個百分點，也過於樂觀。此外，尚不清楚這是否會推動非金融企業部門完全實現收支平衡，因為利潤（以及留存收益）的增長，或許是加大投資的前提。那麼總體收支可能依然為正。
由此得出的結論是：外國收支（及淨出口）占GDP的比例至少需要提高5%。遺憾的是，肯•庫茨 (Ken Coutts)和羅伯特•羅松 (Robert Rowthorn)最近在為智庫Civitas撰寫的一篇令人揪心的文章中表示，英國外部收支卻在下降。弱勢英鎊遠不是一個問題，而是解決方案中的重要組成部分。但這還不夠。英國政府還必須注意培育更具活力的製造業部門。鑒於目前發電量正在下降，這種做法肯定是必須採取的。
一些盲目樂觀的人認為，如果削減財政赤字，國內私人支出和外部收支將會自動調整。但是，在與指數掛鈎的英國國債實際利率僅為0.6%，短期利率為0.5%，常規10年期國債收益率為4%左右，同時信貸和廣義貨幣增長疲弱的情況下，這簡直是天方夜譚。目前的情形與1981年截然不同——當時保守黨成功地在衰退期間收緊了財政政策。
然而，即使財政緊縮更有可能意味著復甦，而不是導致復甦，這也不意味著，我們能夠在足夠長的時間內為當前財政赤字提供融資，使必要的經濟調整得以進行。儘管英國私人部門盈餘規模龐大到幾乎足以為財政赤字融資的程度，但它可能不會決定投資購買國債（至少在目前的價格水準上）。它或許會購買外國資產。
問題在於，英鎊的進一步下跌是否（或何時）會演變為一場崩盤。人們喪失對英鎊的信心，可能削弱通脹預期，並推高長期利率。結果可能是英國重新陷入衰退，公共債務也出現爆炸式增長。與此同時，英國的進一步貶值如果說不是不可避免的，似乎也是人們希望看到的——主要原因是近期的生產力表現糟糕（受人歡迎的就業表現的另一面）。作為英國最大的貿易夥伴，歐元區需求疲弱，也只會加大英鎊走低的必然性。
關於英國經濟的決定性事實是，它不得不努力完成跨越多年的巨大經濟調整。政策制定者必須記住以下四點：第一，他們必須促進投資和淨出口的根本性走強；第二，他們必須意識到，這種重大經濟調整是財政持久改善的必要條件；第三，他們還必須阻止財政赤字擠掉必要的經濟調整；最後，他們不能想當然地以為，如果經濟本身的調整未能出現，目前的巨額財政赤字也能夠無期限地輕鬆獲得融資。
這將是一項非常棘手的政策措施，我未來將談論如何實現它。
* 《UK: Either a Large Trade Surplus or Grim Prospects for Profits and the Fiscal Deficit》，2010年3月發表，內部刊物



The British economy must perform a rebalancing act 
 Martin Wolf 2010-04-16
How ill is the UK economy? What are the challenges for economic policy? These questions seem to me to be far more urgent than before any general election since 1979, when Margaret Thatcher came to power. 
The one point on which everybody agrees is over the depth of the fiscal hole: the government is borrowing a pound for every four it spends. But nobody wants to discuss what might need to be done. This is not surprising: today's fiscal deficits exceed those of any previous period, in peacetime. Yet even if one accepts that these deficits must be tackled, huge questions remain over the timing and content of such action. 

In the UK at least, the fiscal deficits are mirror images of private sector surpluses. Moreover, the direction of causality is from the latter to the former. The necessary conditions for a return to fiscal (and economic) health are a recovery in private spending, a huge increase in net exports or, ideally, both. The big question is whether the essential recovery in private spending and net exports will occur before, or after, it becomes difficult for the government to borrow on reasonable terms. If it comes before, a smooth fiscal exit is feasible. If it comes after, a crisis would intervene. I am optimistic on this, but am not blind to the risks.

Between 2007 and 2009 net lending – the gap between income and expenditure – of the UK private sector jumped by a massive 9.8 per cent of gross domestic product (see chart). Since the net inflow of capital from abroad fell little, the principal offset to this shift towards frugality was the government's towards profligacy. Net government borrowing jumped by 8.6 per cent of GDP between 2007 and last year.

Now look at the private sector components. Between 2007 and 2009, the shift of households towards surplus was 6.0 per cent of GDP. The shift of non-financial corporations was 3.2 per cent. The impact of the crisis on private spending has overwhelmed the monetary policy offsets from the Bank of England, at least in the short term.

Now consider the policy challenge: it is not to cut the fiscal deficit, regardless; it is to cut the fiscal deficit, while sustaining recovery and growth. It is stabilisation with growth, not stabilisation at the expense of growth. Economic misery is not desirable, but detestable. 

If the actual fiscal deficit is to be cut by, let us say, 10 per cent of GDP, then the sum of the financial surpluses of the domestic private and foreign sectors must fall by the same amount. If this is to occur with growth, there needs to be a strong surge in spending in these sectors. Andrew Smithers of London-based Smithers & Co offers a compelling analysis of what this might mean.* In particular, he points out that this is impossible without a massive improvement in the external balance.

Alas, the UK's net household savings are exceptionally low. This is consistent with the sector's huge shift into deficit between 1992 and 2007. Household savings need to rise, not fall. While an offsetting jump in residential investment would be most desirable, it is unlikely to occur. 

As Mr Smithers notes, UK fixed investment has been extremely low for years. It has, most recently, been running at a mere 14 per cent of gross domestic product (see chart). A big rise would be desirable, to generate current demand and future growth. It would be optimistic, however, to expect its share of GDP to rise even by as much as 5 percentage points. Moreover, it is unclear that this would drive the non-financial corporate sector all the way to balance, because higher profits (and so retained earnings) would probably be a condition for the higher investment. The overall balance, then, could remain positive.

The conclusion is that the foreign balance – and so net exports – need to shift by at least 5 per cent of GDP. Unfortunately, a disturbing new paper by Ken Coutts and Robert Rowthorn, for the think-tank, Civitas, argues that trends in the UK's external position are in the opposite direction. Weak sterling, far from being the problem, is a big part of the solution. But it will not be enough. Attention must also be paid to nurturing a more dynamic manufacturing sector. With the decline in energy production under way, this is now surely inescapable.
The Panglossian view is that if the fiscal deficit were reduced, domestic private spending and the external balance would adjust automatically. But, with real interest rates on index-linked gilts at just 0.6 per cent, short-term interest rates at 0.5 per cent, yields on conventional 10-year gilts at around 4 per cent and weak growth of credit and broad money, this is a fairy story. The situation is entirely different from that in 1981, when the Tories tightened fiscal policy successfully in a recession.

Yet even if fiscal tightening is far more likely to follow recovery than cause it, it does not follow that current fiscal deficits will be easy to finance for long enough to permit the needed economic adjustments to occur. While the UK's private sector surpluses are nearly big enough to finance the fiscal deficit, this may well not be how it decides to invest its money, at least at present prices. It might buy foreign assets, instead. 

The question is whether, or when, a further fall in sterling could turn into a rout. Such a loss of confidence might then undermine inflationary expectations and raise long-term interest rates. The result could be both a renewed recession and an explosive path for public debt. At the same time, a further fall in sterling seems desirable, if not inevitable, not least given the poor recent performance of productivity (the flip side of the welcome employment performance). Weak demand in the eurozone, the UK's biggest trading partner, only makes such a fall even more necessary. 

The decisive fact about the UK economy, then, is that it has to manage a huge, multi-year economic rebalancing. Policymakers must bear four points in mind: first, they must promote the essential strengthening of investment and net exports; second, they must realise that this big economic adjustment is a necessary condition for a durable fiscal improvement; third, they must also prevent the fiscal deficit from crowding out the needed rebalancing; and, finally, they cannot assume that today's huge fiscal deficits can be comfortably financed indefinitely, should the rebalancing of the economy itself fail to occur. 

This is going to be a very tricky policy performance. How to carry it off will be my subject this Friday.

* UK: Either a Large Trade Surplus or Grim Prospects for Profits and the Fiscal Deficit, March 2010, restricted 
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