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當今是全球經濟的歷史性時刻。在1997年和1998年的新興市場金融危機，以及2000年科技股泡沫破裂時，我也有同樣的感覺。我認為，對於金融市場和全球經濟而言，目前的「信貸緊縮」可能也是一個同樣重要的轉捩點。我為什麼這樣認為呢？請聽我一一解釋。
裙帶資本主義和嚴重無能
首先，最為重要的是，目前信貸市場上，英國式以交易為導向的金融資本主義的可信度正遭受嚴重打擊。在紐約和倫敦等核心金融市場上，一直上演的是裙帶資本主義(crony capitalism)和嚴重無能相混合的情形。從向「三無」借款人（無收入、無工作、無資產）發放次級貸款，到那些最終證明幾乎不可能理解、估值或出售的資產的配售（以及有利的評級），這些行為充滿著利益衝突和失效。在隨後的「反射性畏縮」時期，核心金融市場陷入痙攣。
其次，這些時間令人對證券化貸款——至少是目前形式貸款——的實用性提出了質疑。這種變化的理由——我承認我接受這點——是，這將把期限轉換（借入短期貸款、貸出長期貸款）的風險，從脆弱的銀行體系轉移到那些最有能力承擔這一風險的機構身上。相反，目前出現的情況是，這種風險轉移到了那些最不理解它的機構身上。同時，杠杆貸款和期限轉換不斷增多，重要的是，這是通過銀行的「特殊投資工具」，而事實證明，它們僅僅是名義上的資產負債表外資產。因此，我們目前看到的結果是，資產擔保證券的市場規模迅速萎縮。
第三，這場危機對央行和監管機構的作用都提出了很大質疑。例如，危機期間，央行作為「最後貸款人」的職責能夠起到多大作用呢？央行應該象一些人所辯稱的那樣，成為信貸市場的「最後做市商」嗎？更準確地來說，當主要市場流動性枯竭的時候，央行應採取何種措施？同樣，這場危機表明，流動性的定價一直被明顯低估。這是否意味著銀行的監管框架存在根本性的缺陷呢？對於我們能夠依靠金融機構通過其自身模型來管理風險的觀點，我們還能相信多少？另外，我們對評級機構能夠抱有何種合理的期望？美國抵押貸款市場不是一塊處女地。如果銀行和評級機構對此存在誤解，還有哪些是必須質疑的呢？
美國官員言行不一
第四，你還記得美國政府官員（包括針對日本）的講話嗎？他們講的是讓資產價格達到均衡水準、並讓透明度儘快進入市場的重要性。但是，時過境遷，如今，我們看到美國財長漢克•保爾森(Hank Paulson)正試圖組織一個在「超級特殊投資工具」中持有有毒證券化資產的投資者組織。更為重要的是，我們看到美國財政部正直接干預抵押貸款的利率制定過程，試圖以此提振住宅市場。這兩項舉措（或其中每一項）可能都是好主意（儘管我對此表示強烈的懷疑）。但這與美國在以往的類似困境中提供給其他國家的建議相左。用不了多久，人們就不會再去理睬那些嚴肅談論著自由金融市場優點的美國官員了。
第五（從這裡開始，我們的話題將從金融體系的運作轉移到全球宏觀經濟影響），此次信貸危機表明，必須對風險進行重新評級。事實證明，與人們預期的一樣，它還標誌著向持有更為透明、流動性更強資產的轉變。總而言之，這種修整是我們希望看到的。而且，它具有選擇性。隨著投資者逃離美國資產，新興市場成為了一個避風港，這是此次危機中一個令人矚目的特徵。對於那些新興經濟體中的投資者而言，這肯定是一次甜蜜的復仇。但他們不應高興的太早。今天的最愛，可能明天就會被無情地拋棄。
第六，此次信貸危機很可能標誌著美國作為全球經濟最終消費者的局限性。正如經合組織(OECD)在其最新《經濟展望》(Economic Outlook)中所指出的那樣，調整已在進行之中。該組織預測，2007年美國內需最終僅會增長1.9%，低於2006年的2.9%。該組織同時預測，2008年的增幅將進一步放緩至1.4%。2007年和2008年，隨著美國實際貿易赤字縮減，美國淨出口對經濟增長的貢獻將為正值：2007年貢獻0.5個百分點，2008年為0.4個百分點。如此這般，美國正將前些年出口到全球其他地區的刺激因素重新進口回來。信貸緊縮很可能會加速這一過程。因此美國需要淨出口強勁增長。基於這一原因，只要美元下跌不會喚醒人們對於通脹迅速上升的擔心，那麼決策者對於美元下跌會感到相當輕鬆。
第七，美國出現經濟衰退是有可能的。這完全取決於消費者。（美國）外部赤字所對應的，主要是家庭支出超出收入的部分。這意味著儲蓄可以忽略不計，而家庭債務則大幅增加：抵押貸款債務占可支配收入的比例，從1995年的63%躍升至2005年的98%。在不斷下滑的住宅市場中，這種上升趨勢不太可能持續下去。不願（或無力）進行如此規模的借貸，將進而阻礙美國貨幣政策的有效性。而這又將使美元走軟和出口強勁增長變得更為重要。
中國、日本、石油輸出國：誰能代替美國？
最後（但並非最不重要的）一點， 「傳遞外部赤字」遊戲是數十年來全球經濟的特點，而此次信貸危機對此意義重大。事實證明，新興市場經濟體要在沒有遭遇危機的情況下出現大額赤字，幾乎是不可能的。過去10年中，作為規模越來越大的最後借款人，美國填補了這一（不斷加大的）鴻溝。如今，這個時代可能已經結束。然而，中國和日本、石油出口國以及歐盟(EU)中德國的盈餘繼續上升。如果要實現全球宏觀經濟的穩定，那麼就必須出現一些可信賴的、抵消這些盈餘的借方。如果美國停止增加對其他國家不斷增長的儲蓄盈餘的吸收，那麼哪個國家能夠（且願意）這樣做呢？
經驗證明，大規模金融休克會影響全球的借貸和支出模式。此次危機始自於全球經濟的核心，它也將帶來同樣的後果。目前的問題是，危機之後的全球經濟，其穩定性和活力將究竟如何？
譯者/梁豔裳
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These are historic moments for the world economy. I felt the same during the emerging market financial crises of 1997 and 1998 and the bubble in technology stocks that burst in 2000. This “credit crunch” may, I believe, be an equally important turning point for financial markets and the world economy. Why do I believe this? Let me count the ways.

First and most important, what is happening in credit markets today is a huge blow to the credibility of the Anglo-Saxon model of transactions-
orientated financial capitalism. A mixture of crony capitalism and gross incompetence has been on display in the core financial markets of New York and London. From the “ninja” (no-income, no-job, no-asset) subprime lending to the placing (and favourable rating) of assets that turn out to be almost impossible to understand, value or sell, these activities have been riddled with conflicts of interest and incompetence. In the subsequent era of “revulsion”, core financial markets have seized up (see charts).

Second, these events have called into question the workability of securitised lending, at least in its current form. The argument for this change – one, I admit, I accepted – was that it would shift the risk of term-transformation (borrowing short to lend long) out of the fragile banking system on to the shoulders of those best able to bear it. What happened, instead, was the shifting of the risk on to the shoulders of those least able to understand it. What also occurred was a multiplication of leverage and term-transformation, not least through the banks' “special investment vehicles”, which proved to be only notionally off balance sheet. What we see today, as a result, is a rapid shrinkage of markets in asset-backed paper (see chart).

Third, the crisis has opened up big questions about the roles of both central banks and regulators. How far, for example, do the responsibilities of central banks as “lender-of-last-resort” during crises stretch? Should they, as some argue, be market-makers-of-last resort in credit markets? What, more precisely, should a central bank do when liquidity dries up in important markets? Equally, the crisis suggests that liquidity has been significantly underpriced. Does this mean that the regulatory framework for banks is fundamentally flawed? What is left of the idea that we can rely on financial institutions to manage risk through their own models? What, moreover, can reasonably be expected of the rating agencies? A market in US mortgages is hardly terra incognita. If banks and rating agencies got this wrong, what else must be brought into question?

Fourth, do you remember the lecturing by US officials, not least to the Japanese, about the importance of letting asset prices reach equilibrium and transparency enter markets as soon as possible? That, however, was in a far-off country. Now we see Hank Paulson, US Treasury secretary, trying to organise a cartel of holders of toxic securitised assets in the “superSIV”. More importantly, we see the US Treasury intervene directly in the rate-setting process on mortgages, in an attempt to shore up the housing market. Either, or both, of these ideas might be good ones (though I strongly doubt it). But they are at odds with what the US has historically recommended to other countries in a similar plight. Not for a long time will people listen to US officials lecture on the virtues of free financial markets with a straight face.

Fifth (and here we start to move from the questions about the workings of the financial system to global macro-economic implications), the crisis signals a necessary re-rating of risk. It turns out that it also represents a move towards holding more transparent and liquid assets, as one would expect. This correction is altogether desirable. It has, moreover, been selective. It is a striking feature of what has happened that emerging markets have emerged as a safe haven as investors run away from US households. For those in emerging economies, this must be sweet revenge. They should not cheer too soon. Today's favourites may be brutally discarded tomorrow.

Sixth, this event may well mark the limits to the US role as consumer of last resort in the world economy. As the Organisation for Economic Co-operation and Development notes in its latest Economic Outlook, the correction is well under way. In 2007, it forecasts, US final domestic demand will grow by just 1.9 per cent, down from 2.9 per cent in 2006. It forecasts a further decline, to growth of 1.4 per cent, next year. In both years, net exports will make a positive contribution to growth: 0.5 percentage points in 2007 and 0.4 percentage points in 2008, as the trade deficit shrinks in real terms. In this way, the US is re-importing the stimulus it exported to the rest of the world in previous years. The credit crunch is quite likely to accelerate this process. So the US needs strong growth of net exports. For this reason, policymakers are relaxed about the dollar's fall, provided it does not awaken fears of rapidly rising inflation.

Seventh, a US recession is possible. Whether it happens depends overwhelmingly on consumers. The principal counterpart of the external deficits has been the excess of spending over income by households. That has meant negligible savings and a big jump in household debt: mortgage debt jumped from 63 per cent of disposable incomes in 1995 to 98 per cent in 2005. This rising trend is unlikely to continue in a falling housing market. Unwillingness (or inability) to borrow on such a scale will, in turn, hamper the effectiveness of US monetary policy. That, in turn, makes a weak dollar and strong export growth yet more important.

Last but not least, this event also has big significance for the game of “pass-the-external-deficits” that has characterised the world economy for several decades. It has proved virtually impossible for emerging market economies to run large deficits, without running into crises. Over the past decade, the US filled the (growing) gap as ever-larger borrower of last resort. This epoch has probably now ended. But the surpluses being run by China and Japan, by oil exporters and, within the European Union, by Germany continue to grow. If we are to enjoy global macro-economic stability, a creditworthy set of countervailing borrowers must emerge. If the US ceases to increase its absorption of the growing savings surpluses being generated elsewhere, which countries will be able and willing to do so?

Experience teaches that big financial shocks affect patterns of lending and spending across the world. Originating, as it does, at the core of the world economy, this one will do so, too. The question is how stable and dynamic the world economy that emerges will be.
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