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	災難預言者堅持認為，政府違約就在眼前：趕緊懺悔和縮減開支吧，否則就太晚了。但我有一個問題：我們是否真的相信，市場無法對任何產品做出正確定價，哪怕是全球各大發達國家的公共債務這種人們瞭解最透徹、最具流動性的資產？我認為答案是否定的。市場正在傳達一些重要信號。
本週一，各國10年期政府債券的收益率分別是：日本1.1%，德國2.6%，美國3%，英國3.3%（見圖表）。參照指數掛鈎型證券的收益率，上述政府的實際舉債利率非常低（美國、德國和英國為1.2%或更低）。投資者表示，他們認為經濟衰退和通貨緊縮的風險，要高於政府違約和通貨膨脹。
為什麼即便在各國央行停止購買政府債券後，政府還能如此輕易地為巨額財政赤字融資？要回答這個問題，讓我們做一道算術題：根據經合組織(OECD)最新一期《經濟展望》中的財政和經常帳戶餘額數字推算，預計發達國家私人部門（家庭和企業）今年的收支差額將相當於國內生產總值(GDP)的7%。用整數表示，為3萬億美元。在美國和歐元區，由此推算的私人部門盈餘均為1萬億美元左右。日本約為5000億美元，英國為2000億美元。
讓我們將注意力放在3萬億美元上：據預測，2010年發達國家私人部門對政府和外國人的債權淨額也將增加3萬億美元。這意味著私人部門大規模縮減開支，而企業眼下尤為節儉。
這些錢能流向哪里？一個可能性也許是新興國家。比如，你可以設想一下，發達國家消除了財政赤字，但私人部門的盈餘維持不變。這意味著發達國家總計有3萬億美元的經常帳戶盈餘（或GDP的7%）。經合組織成員地區將變成一個超級德國。富國將把大量資金輸送到較貧窮國家。
然而現實中，這一切都不會發生。據預測，新興市場國家非但不會出現3萬億美元的經常帳戶赤字，反而會出現盈餘：位於華盛頓的國際金融研究所(Institute for International Finance)的最新預測是，新興國家的經常帳戶盈餘總計約3000億美元，其中三分之二由中國貢獻。這比兩年前要少，但依舊意味著新興國家將為發達國家提供資金，而不是反過來。
這還沒完。據國際金融研究所稱，今年從發達國家流入新興市場國家的私人資金淨值將接近7000億美元。但以外匯儲備形式留出的官方資金接近6000億美元，幾乎可以完全抵消這個數字。這些大規模的官方干預，防止了巨額資金淨流入新興市場的現象出現。相反，發達國家的私人部門對新興市場國家私人部門擁有淨債權，而新興國家政府對發達國家政府擁有淨債權，兩者相互抵消（見圖表）。
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最終結果顯而易見：目前，有巨額資金淨流入發達國家政府的負債。當然，一些國家仍有可能陷入困境。但如果就此認為，希臘或西班牙遭遇的困難將給美國、乃至英國帶來困難，那就大錯特錯了。出現相反情況的可能性更大：避險行為意味著投資者會轉向風險不那麼高的資產。若用私人部門的巨額盈餘進行投資，哪種資產最不危險？唯一的答案就是發達大國的公共債務。
這些資金流只是身份不同。那麼形成的原因是什麼呢？或許，金融危機過後私人部門支出驟降是由於財政赤字恐慌即將來臨。又或許，月亮是用綠乳酪做的。資本市場也幾乎沒有任何「擠出」效應的跡象。那麼，唯一看似有道理的假設是，財政赤字是對遭受金融危機打擊的私人部門消費欲望瓦解做出的反應。財政政策本可以收得更緊一些，但結果可能會是一場大蕭條。
那麼未來如何呢？假設新興經濟體的政策不會發生重大改變，那麼只有在私人部門支出同時也出現激增的情況下，發達國家的財政緊縮政策才不會造成經濟放緩，乃至第二次衰退。
發達國家政府的觀點想必是，如果對公共財政長期可持續性的信心有所增強，那麼即使不會對利率或匯率產生重大影響，也會促使私人部門的消費和投資支出立刻增加。對於這種觀點，我深表懷疑（見《政府應「從容趕急」》，FT中文網2010年6月25日出版）。但讓我們假設其屬實，那麼眼下的最佳政策就是減緩在老齡化相關項目上開支的長期增長。顯然，這源自國際清算銀行(BIS)傑出的最新年度報告中對長期財政趨勢的討論。
然而，支持實行大規模短期財政緊縮的理由經不住推敲。沒錯，我們正處在復甦之中。但經濟活動仍然遠低於峰值水準，也低於對長期趨勢幾乎所有看似合理的預測（見圖表）。美國尤其如此。該國失業率的上升幅度遠遠高於其他發達國家。除非美國一夜間變成歐洲大陸國家，否則均衡失業率的躍升幅度怎麼會如此之大？
因此我的結論是，發達國家的需求依然遠遠不足。在這種環境下，只有貨幣政策能夠獨立發揮功效，而且擴張經濟中具有利率彈性的部門成為走出深淵的最佳途徑時，迅速削減財政援助才有意義。但這兩種觀點都有值得懷疑的理由。
在20國集團(G20)加拿大峰會上，各國領導人承諾「到2013年，將本國財政赤字削減一半，到2016年，穩定或降低國債占國內生產總值的比重」。如果各國政府努力的焦點是改變支出的長期軌跡，那會更有意義。他們或許希望，現在實施緊縮政策能刺激私人部門增加支出。但如果情況並非如此，他們又將作何打算呢？
譯者/管婧



The long and the short of exits from fiscal support
Martin Wolf 2010-07-12
Fiscal default is nigh, insist the doomsayers: repent and retrench before it is too late. Yet I have a question: do we believe that markets are unable to price anything right, even the public debt of the world's largest advanced countries, the best understood and most liquid assets in the world? I suggest not. Markets are saying something important. 
On Monday, the yield on 10-year government bonds was 1.1 per cent in Japan, 2.6 per cent in Germany, 3 per cent in the US and 3.3 per cent in the UK (see chart). Based on yields on index-linked securities, real interest rates on borrowing by these governments are very low (1.2 per cent, or less, in the US, Germany and UK). Investors are saying that they view the risk of depression and deflation as greater than that of default and inflation. 

Why should it be so easy to fund such huge fiscal deficits even after central banks have stopped their buying of government bonds? In response, here is a calculation that can be derived from the figures for fiscal and current account balances in the latest Economic Outlook from the Organisation for Economic Co-operation and Development: the private sector – households and corporations – of advanced countries is forecast to run an excess of income over spending this year of 7 per cent of gross domestic product. In round numbers, this is $3,000bn. In the US and eurozone, the implied private surplus is about $1,000bn, in each case. In Japan, it is around $500bn. In the UK, it is $200bn. 

Focus on the $3,000bn: this is the amount by which the private sectors of the advanced countries are forecast to increase their net claims on governments and foreigners in 2010. That means massive private retrenchment, with corporations particularly frugal at the moment. 

Where could this money go? A possibility might be emerging countries. One might imagine, for example, that advanced countries eliminated their fiscal deficits but maintained these private surpluses. That would mean an aggregate current account surplus of $3,000bn, (or 7 per cent of GDP). The OECD region would become a mega-Germany. Rich countries would be pouring capital into poorer ones. 

In practice, however, this is not going to happen. Far from running a current account deficit of $3,000bn, emerging countries are forecast to run a surplus: the latest forecast from the Washington-based Institute for International Finance is for an aggregate surplus of around $300bn, two-thirds of which will be generated by China. This is smaller than two years before. But it still means that the emerging world will be a net provider of capital to advanced countries, not the other way around. 

That is not all. According to the IIF, the net flow of private funds from advanced countries to emerging countries will be close to $700bn this year. But that will be almost entirely offset by an official outflow, in the form of foreign currency reserves, of close to $600bn. These huge official interventions prevent the emergence of large net capital inflows into emerging countries. Instead, the private sectors of the advanced countries accumulate net claims on the private sectors of emerging countries, while the governments of emerging countries accumulate offsetting claims on the governments of advanced countries (see charts).
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The bottom line is clear: there exists, at present, a gigantic net flow of funds into the liabilities of the governments of advanced countries. Of course, some countries can still get into difficulties. But it is quite wrong to argue that the difficulties of a Greece or a Spain entail difficulties ahead for the US, or even the UK. The opposite is far more likely: flight from risk entails flight into something less risky. What is the least perilous asset for the investment of gigantic private financial surpluses? The only answer is the public debt of the big advanced countries.

These flows of funds consist only of identities. So what are the causal factors? Maybe, the collapse in private spending in the wake of the financial crisis was caused by terror of the fiscal deficits to come. Maybe, the moon is made of green cheese, too. There is also next to no sign of crowding out in capital markets. The plausible hypothesis, then, is that the fiscal deficits were a response to the collapsing desire to spend of the crisis-hit private sector. Fiscal policy could have been tighter. But the result would have been a depression. 
What then of the future? Suppose there is no significant change in policy in emerging economies. Then if a fiscal contraction in advanced countries is not to cause a slowdown, even a second recession, it must be accompanied by an upsurge in private spending. 

The argument must be that improved confidence in the long-run sustainability of public finances would lead to greater private consumption and investment spending now, even if there is no significant effects on interest rates or the exchange rate. I am highly sceptical of this argument (see “Why it is right for central banks to keep printing”, Financial Times, June 22, 2010). But grant that this is true. Then the best policy is to slow the long-term growth in spending on age-related programmes. This comes out clearly from the discussion of long-term fiscal trends in the excellent new annual report from the Bank for International Settlements.

The arguments for a dramatic short-term fiscal contraction, however, are weak. Yes, we are enjoying a recovery. But economies are still far below peak levels of activity and also below almost any plausible estimate of the long-term trend (see chart). This is particularly true in the US, where unemployment rates have shot up by far more than in other advanced countries. Unless the US has suddenly become continental European, why should equilibrium unemployment have jumped by as much as that?

My conclusion, then, is that the advanced countries remain highly short of demand. In this environment, rapid cuts in fiscal support make sense if and only if monetary policy can be effective on its own and expanding the interest-elastic parts of the economy is the best way to climb out of the hole. There is reason to doubt both ideas. 

At the summit of the Group of 20 leading countries in Canada, leaders pledged to “halve fiscal deficits by 2013 and stabilise or reduce government debt-to-GDP ratios by 2016.” It would make far better sense for governments to focus their efforts on altering the long-term trajectory of spending. They may hope that retrenchment now will spur on private spending. But what is their plan if it turns out that it does not? 
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