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西方人都知道蚱蜢和螞蟻的寓言故事。蚱蜢很懶，在整個夏天唱歌玩樂，而螞蟻則忙著儲藏糧食，為冬天做準備。當寒冷的冬季來臨時，蚱蜢向螞蟻乞要食物，螞蟻拒絕，最後蚱蜢餓死了。這則故事的寓意是什麼？好吃懶做只能喝西北風。
然而生活比伊索寓言更複雜。如今，螞蟻是德國人、中國人和日本人，而蚱蜢是美國人、英國人、希臘人、愛爾蘭人和西班牙人。螞蟻生產出蚱蜢想要購買的有吸引力的商品。當後者詢問前者是否想要什麼東西作為交換時，螞蟻回答道：「不，你們沒有任何我們想要的東西，或許除了海邊的度假勝地。我們會借給你們錢，這樣你們獲得了商品，而我們增加了積累。」
螞蟻和蚱蜢是快樂的。螞蟻節儉而謹慎，它們把盈餘收入存進據信安全的銀行裏，而這些銀行再把錢借給蚱蜢。相應地，後者不再需要生產商品，因為螞蟻供應了非常廉價的商品。但螞蟻不向它們出售房屋、購物中心或辦公室，因此蚱蜢專注於建造這些建築物。它們甚至請螞蟻前來從事這些建造工作。蚱蜢發現，隨著資金不斷流入，土地價格上漲。因此它們更多地借貸、更多地建造房屋，並更多地支出。
螞蟻看著蚱蜢窩的繁榮景象，告訴自己的銀行家：「更多地借錢給蚱蜢，因為我們螞蟻不想借錢。」螞蟻在製造實體產品方面的能力遠甚于評估金融產品的能力，因此蚱蜢找到了巧妙的辦法，將蚱蜢的貸款打包成面向螞蟻銀行的有吸引力的資產。
目前，德國蟻巢與一些小型的蚱蜢窩非常接近。德國螞蟻表示：「我們希望成為朋友。那麼我們為何不全都使用同一種貨幣呢？但是，你們首先必須承諾永遠像螞蟻一樣行事。」因此蚱蜢們不得不通過一項測試：幾年內像螞蟻一樣行事。蚱蜢們通過了測試，隨後獲准採用歐洲單一貨幣。
一段時期內，所有人都幸福地生活著。德國螞蟻看著向蚱蜢提供的貸款，感覺很富有。與此同時，在蚱蜢窩，政府看著自己穩健的帳戶說：「瞧，在遵守財政規則方面，我們比螞蟻做得還要好。」螞蟻發現這令人尷尬。因此它們對蚱蜢窩內的下列事實緘口不言：工資和物價快速上漲，這使得商品更加昂貴，同時降低了利息的實際負擔，從而鼓勵了更多的借貸和建造。
聰明的德國螞蟻雖然沮喪，但堅稱，「樹不會長到天上去」。蚱蜢窩的土地價格最終見頂。螞蟻銀行隨即變得不安起來，要求蚱蜢償還資金。因此蚱蜢債務人被迫出售資產，這導致了一連串的破產。它還導致蚱蜢窩停止了建築活動，並使得蚱蜢不再掏錢購買螞蟻商品。蚱蜢窩和蟻巢兩邊的工作崗位消失，財政赤字飆升，尤其是在蚱蜢窩。
德國螞蟻意識到，它們積累的財富不再很值錢了，因為除了陽光下的廉價住宅，蚱蜢不能提供它們想要的任何東西。螞蟻銀行要麼不得不註銷不良貸款，要麼必須說服螞蟻政府向蚱蜢窩提供更多的螞蟻資金。螞蟻政府害怕承認自己讓銀行損失了螞蟻資金。因此它們選擇了稱為「紓困」的第二種做法。與此同時，它們要求蚱蜢窩政府增稅和削減支出。現在，它們稱，你們必須真正像螞蟻那樣行事。因此蚱蜢窩陷入了嚴重的衰退。但蚱蜢仍然不能生產螞蟻想要購買的任何東西，因為它們不知道怎麼做。既然蚱蜢不再可以借錢購買螞蟻的商品，它們餓死了。德國螞蟻最終註銷了借給蚱蜢的貸款。但它們從這種經歷中幾乎沒有汲取教訓，而是仍然向其他地區銷售商品，以換取更多的債權。
碰巧，從全球範圍看，還有其他蟻巢。尤其是亞洲，佈滿了這種蟻巢。與德國非常類似的富裕蟻巢是日本。還有一個巨大但較為貧窮的蟻巢是中國。這些蟻巢也希望通過向蚱蜢低價出售商品和積累蚱蜢窩的債權，而變得富裕起來。中國蟻巢甚至實行人民幣匯率盯住制度，從而保證本國商品極其廉價。幸運的是，對亞洲人而言（或者看似如此），碰巧有一個非常巨大而且特別勤奮的蚱蜢窩——美國。的確，你知道美國是蚱蜢窩的唯一方式是它的格言：「我們信賴購物」。亞洲蟻巢與美國的關係類似於德國與其鄰國的關係。亞洲螞蟻積累了大量的蚱蜢窩債權，感覺很富有。
然而還是有一些差異。當美國爆發危機，家庭停止借貸和支出，財政赤字大幅飆升的時候，美國政府沒有對自己說：「這是危險的；我們必須削減支出。」而是表示：「為了保持經濟增長，我們必須更多地支出。」因此美國出現了巨額的財政赤字。
這讓亞洲人感到不安。因此中國蟻巢的領導人告訴美國：「我們——你們的債權人——要求你們停止借錢，就像歐洲蚱蜢窩目前所做的那樣。」美國蚱蜢窩的領導人大笑道：「我們從來沒有讓你們借給我們錢。實際上，我們曾告訴你們這是愚蠢的做法。我們將確保美國蚱蜢就業，如果你們不想借給我們錢，那就讓你們的貨幣升值。這樣我們將自行製造以前購買的商品，而你們不必再借給我們錢。」就這樣，美國用一位已逝智者的名言給債權人上了一堂課：「如果你欠銀行100美元，你會有麻煩；但如果你欠銀行1億美元，有麻煩的是銀行。」
中國領導人不願承認，自己蟻巢積累的巨額美國債權將低於成本價值。中國人還想繼續為外國人製造廉價商品，因此中國最終決定購買更多的美國債權。但幾十年後，中國人最終對美國人說：「現在我們願意讓你們用商品償還債務。」於是，美國蚱蜢大笑著迅速削減債務價值。螞蟻們的儲蓄縮水，隨後一些螞蟻餓死了。
這則故事的寓意是什麼？如果你希望積累長久的財富，就不要借錢給蚱蜢。
譯者/君悅



The Eurozone Stumbles into a Beggar-My-Neighbour Policy 
Martin Wolf 2010-05-25
Might the eurozone break up? Until recently I would have answered: absolutely no. This is not because I thought the currency union a wise idea. I thought it a risky idea, made more so by the decision to accept member countries so different from those of the zone's northern core. But the commitment to make it work seemed fundamental to the policies of Europe's principal powers. Is that still true? I do not know.
So what has gone wrong? What is happening now? What happens next? What does it mean for both the eurozone and the world economy?
On the first question, the European orthodoxy is that the crisis is, at root, fiscal. Marco Annunziata of UniCredit summarises it in a recent note: 「In hindsight, it seems obvious that the flaw in the eurozone's institutional setup is both extremely serious and extremely simple: first, a currency union cannot work without sufficient fiscal convergence or integration; second, the eurozone has been unable to create incentives for fiscal discipline.」 Mr Annunziata's chart (reproduced above) shows that this view is wrong. Just consider the frequency of breaches of the rules requiring fiscal deficits of less than 3 per cent of gross domestic product. Greece is a bad boy. But Italy, France and Germany had far more breaches than Ireland and Spain. 

Yet it is the latter that are now in huge fiscal difficulties.
The fiscal rules failed to pick up the risks. This is no surprise. Asset price bubbles and associated financial excesses drove the Irish and Spanish economies. The collapse of the bubble economies then left fiscal ruins behind it.
It was the bubbles, stupid: in retrospect, the creation of the eurozone allowed a once-in-a-generation party. Some countries had vast asset price bubbles; many had soaring relative wages. Meanwhile, Germany and the Netherlands generated huge current account surpluses. The union encouraged a flood of capital to the surging economies, on favourable terms. When private spending imploded, fiscal deficits exploded.
Where are we now? The eurozone politicians' response to the crisis has been predictable: blame speculators; provide financing of shaky sovereign debtors (thereby rescuing creditors); rule out debt restructuring; and insist that fiscal discipline be tightened in countries with large deficits. The European Central Bank has also invested €16bn in riskier eurozone government bonds – a small sum by the standards of recent interventions, but a powerful signal. The euro has fallen, though it remains high by historical standards (see chart). At best, the eurozone has bought a bit of time for adjustment.
What happens next? Greece is likely to restructure its debt at some point, as John Dizard has argued in the FT. That would not be the worst outcome. Once a country is in the 「junk bond」 category, no reputation is left. In such circumstances, the benefit of a lower debt burden for creditworthiness is likely to offset the cost of a default. The logical moment is when the primary fiscal deficit (that before interest) is eliminated, supposedly in 2012.
Yet there will be no return to fiscal stability in peripheral countries without a return to growth. For countries with large current account deficits, much of this growth will have to come from net exports. The alternative to higher net exports – a resurgence of private spending and huge ongoing capital inflows – is unlikely and undesirable.
The question is whether peripheral countries, which have lost so much competitiveness since entry into the eurozone, can generate a large structural – not just a cyclical – improvement in net exports. Historically, countries that have suffered debt crises have almost always been helped by a collapse of the exchange rate (see chart). Peripheral eurozone members do the bulk of their trade with one another. So the modest decline in the external value of the euro is little help. Inside the currency union, the way out is through falling prices (more precisely, falling costs). Ireland is on the way; others are far behind (see chart). But this is a drawn-out process and, not least, also raises the real value of debt. Proponents of structural reform ignore these facts.
What does this all mean?
First, markets are right to doubt fiscal resolve. Debt restructuring is quite likely, at least for Greece. But such restructuring cannot remedy the lack of competitiveness.
Second, the eurozone has bought itself time. Among the things it must do with that time is make its financial system credibly solvent and so able to stand a round of private and public debt restructuring.
Third, when analysing the woes of the eurozone, people persistently fail to recognise the private sector's instability. It has saved too much in some places and spent, lent and borrowed too much in others. This has been a hugely destabilising force, inevitably exacerbated by the 「one-size-fits-all」 monetary policy.
Fourth, while the peripheral countries wriggle, the fisherman is determined to keep them on the hook. Thus the fundamental proposition in all discussions of eurozone reform and policy is that fiscal policy must be disciplined. Indeed, Mr Annunziata argues that 「fiscal limits should be hard-coded into each country's legislation in the form of automatic, binding and unchangeable rules」. Such rules do apply in US states. But the US has a federal budget, as well. The eurozone has not. The world's second-largest economy is on the way to adopting the pre-Keynesian fiscal orthodoxy.
Fifth, tension is bound to remain between a Germany determined to impose such fiscal constraints and countries that deny the primacy of such discipline (notably, France) or may prove incapable of sticking to it. Given the big adjustments ahead, it is no longer evident that the eurozone will manage these tensions. German patience could be stretched beyond breaking point.
Finally, the eurozone is moving towards fiscal tightening, with the offset, at least for the moment, of a weaker exchange rate. Americans will see this as a 「beggar my neighbour」 policy, unlikely to help global rebalancing. How much it will detract from world recovery is unclear. But it will not help.
Despite today's gloom and doom, the eurozone will probably survive. But the view that everything would now be fine had fiscal rules been followed is wrong. The private sector's irresponsibility was the biggest failing. Now, the emphasis is again on fiscal tightening. If this is to work, there must also be growth. Will the austerity itself deliver the growth, as some hope? I doubt it. The hair shirt alone will wear badly.
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