	 「脫鉤論」已到夢醒時分


	

	作者：英國《金融時報》首席經濟評論員馬丁•沃爾夫(Martin Wolf)
2008-10-24



	[image: image2.jpg]DT HRE



美國仍然具有令全球經濟陷入混亂的能力，至少從上世紀20年代起，它就具備了這種能力。因此，高收入國家去槓桿化和新興經濟體增長勢頭之間的角力，最終將以前者取得決定性勝利而告終。唉！
但這也不全然是壞事：通脹壓力正迅速減輕。但儘管如此，這掩蓋了更多的壞消息。分崩離析的金融體系將減弱貨幣放鬆對經濟的傳導作用，這將使得即將來臨的經濟放緩持續很長時間。儘管各方採取的果斷行動將金融體系從近期「心臟病突發」中拯救了過來，但「病人」仍然很虛弱。
2007年，全球經濟（以市場匯率計算）實際增長率為3.7%。國際貨幣基金組織(IMF)最新《世界經濟展望》(World Economic Outlook)預計，今年的全球經濟增長率為2.7%，而明年僅為1.9%。該機構預計，高收入國家的經濟明年將陷入停滯，而新興經濟體預計將增長6.1%。這一速度看起來很快。但與7月份的預期相比，已下降了0.6%，遠低於2007年8%的經濟增長和對2008年仍能實現6.9%增長的預期。
令人驚喜的是，預計非洲經濟2009年將增長6%。根據預測，發展中亞洲國家仍將領跑全球，經濟增長率高達7.7%：其中中國為9.3%，而印度將降至6.9%。與此同時，預計中、東歐經濟明年將僅增長3.4%，而西半球的增速甚至更為緩慢，僅為3.2%。
作出上述預測之際，9、10月份最嚴重的金融衝擊尚未爆發。英國央行(BoE)行長默文•金(Mervyn King)在21日晚間的一篇講話中表示：「需要採取激進行動，以確保銀行業體系的得以生存下來。」*實際上，各國政府感到有必要向其金融體系注入如此巨額的新資金，這本身就說明瞭危機的嚴重程度。
近期發佈的美國零售業、新屋開工數、工業產出和消費者信心方面的資料顯示，美國經濟正陷入衰退。其他幾個發達國家也面臨著類似的困境，尤其是英國。
想一想壓在這些國家肩頭的沉重負擔吧。1980年至2007年間，美國財政債務總額與國內生產總值(GDP)的比率——衡量該部門負債狀況的一項標準——從21%躍升至116%。其結果是，經濟命脈中如今充斥著壞賬。
此外，儘管美國（和其他西方國家）政府致力於挽救核心的銀行業體系，但隨著融資逐漸枯竭，金融資產不可避免被強行出售，並出現更多的破產事件，包括對沖基金部門在內的非銀行金融體系似乎註定要崩盤。
這就是那種委婉的說法「去槓桿化」(deleveraging)背後的現實。除非私人壞賬被移至公共部門的資產負債表上，否則上述情況便會以大規模破產的形式出現。「債務毀滅」(Debt destruction)是一種更好聽的說法。在美國和其他地區，資產價格（尤其是房價）也在繼續下挫。誰會借錢來購買這些資產？除非這些資產得到大量資本金擔保的保護，否則哪家放貸機構會同意將其用作抵押品？信貸機制已經崩潰。當風險較高的信貸息差急劇竄升時(見文末圖表)，只會出現這種情況。如果銀行都無法輕易借到錢，就沒有誰能借到了。
此外，人們應記住，美國家庭近年來支出占收入的比例一直高得異乎尋常，負債水準也格外高。隨著極需信貸的家庭減少消費，那些遭受巨額損失的人們增加儲蓄，這種情況也將發生改變。

簡而言之，近期銀行業危機最糟糕的後果——一場蕭條——業已避免。不過，被RGE Monitor創始人、超級悲觀人士魯里埃爾•魯比尼(Nouriel Roubini)稱之為「歷史上規模最大的槓桿資產泡沫和信貸泡沫」破滅的影響，正給實體經濟造成越來越猛烈的衝擊。**

凡事有弊則有利：IMF又有事可做了，該機構已經在為冰島、巴基斯坦和烏克蘭提供幫助。遇到問題的國家還包括保加利亞、愛沙尼亞、拉脫維亞和土耳其。雖然中國和印度抗危機衝擊的能力似乎相當強，但即使是這兩個國家，也將受到負面影響。近年來，投資和淨出口占中國需求增量的近四分之三。兩者都將因本輪危機而減速——對淨出口的影響較為直接，而對投資則是間接影響。儘管中國政府有辦法（通過財政措施）來抵消需求日益疲軟的影響，其力度可能太小，且動手太晚。
新興經濟體不會「脫鉤」。這並不令人驚訝：按市價計算，美國和歐盟(EU)占全球產出的54%。再加上日本，它們所占的比例高達62%。這些國家經濟的大幅放緩，必將給世界其他地區造成巨大的影響。不過，一些新興經濟體應仍能維持較為迅速的增長。
經濟放緩和金融危機已降低了大宗商品價格，不過其目前水準仍相對較高（見圖表）。IMF已預測，高收入國家明年的消費者價格通脹為2%。這種下降對大宗商品出口商而言是件壞事，但這將推動政府對官方利率進行所需的調降。儘管降息的影響將較為有限，但仍將有所幫助。
然而，在當前形勢下，只靠貨幣政策是不夠的。這是一種符合凱恩斯理論的局勢，因而需要凱恩斯主義的「藥方」。最終預算赤字將升至以前被認為不可想像的水準，那又何妨。
必須採取另外兩項措施。首先，完善對破產家庭進行債務重組的程式。其次，為IMF對發展中經濟體的低限制性紓困計畫提供充足的資金。眼下，IMF的流動性格外充沛。但隨著局勢變得更糟，這種情況很可能不會就會改變。
目前（和將來）面臨的挑戰，是如何確保本來或許成為一場真正的經濟蕭條的事件，最終只是讓受影響最大的高收入國家出現輕微的衰退，而新興經濟體則只經受溫和的放緩。在防止幾個發達國家的金融體系崩潰方面，各方已採取了足夠的措施。如果必要的話，還須採取更多的舉措。然而，全球經濟仍有可能步入長期、嚴重的放緩。我們需要採取堅決的行動來限制這些影響，這仍是眼下面臨的政策挑戰。
*www.bankofengland.co.uk 
**2008年10月17日，www.rgemonitor.com
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THE WORLD WAKES FROM THE WISH-DREAM OF DECOUPLING
	By Martin Wolf

	2008-10-17


The US retains the capacity to disrupt the world economy which it has possessed since at least the 1920s. Accordingly, the struggle between the deleveraging of high-income countries and the growth momentum of emerging economies is ending, alas, in a decisive victory for the former. 

Yet the news is not all bad: inflationary pressures are abating fast. Even so, this hides more bad news. The broken financial system will weaken the transmission from monetary easing to the economy. This will make the coming slowdown last a long time. Even though decisive action has saved the financial system from its recent heart attack, the patient remains enfeebled. 

In 2007, the world economy (measured at market exchange rates) grew by 3.7 per cent in real terms. This year, according to the latest World Economic Outlook from the International Monetary Fund, growth is forecast to be 2.7 per cent. Next year it is expected to be a mere 1.9 per cent. The economies of high-income countries are forecast to stagnate next year. Meanwhile, emerging economies are forecast to grow at 6.1 per cent. This seems fast. But it is 0.6 percentage points slower than was forecast in July and is well below the 8 per cent achieved in 2007 and 6.9 per cent still forecast for 2008.

The pleasant surprise is the forecast growth of 6 per cent in Africa next year. Developing Asia is forecast to remain the world's leader, with growth of 7.7 per cent: China is on 9.3 per cent, while India is down to 6.9 per cent. Meanwhile, central and eastern Europe is forecast to grow only 3.4 per cent next year and the western hemisphere to grow even more slowly, at 3.2 per cent.

These forecasts were prepared before the worst of the financial shocks of September and October. As Mervyn King, governor of the Bank of England, remarked in a speech delivered last night: “Radical action was needed to ensure the survival of the banking system.”* Indeed, the very fact that governments felt obliged to pump so much new capital into their financial systems indicates how serious the crisis was. 

Recent US data on retail sales, housing starts, industrial production and consumer confidence suggest the economy is tumbling into recession. The plight of several other advanced countries is similar, not least the UK.

Consider the burdens weighing down on these countries. Between 1980 and 2007, the ratio of US gross financial debt to gross domestic product – a measure of the sector's leverage – jumped from 21 per cent to 116 per cent. Today, as a result, the arteries are clogged with bad debt. 

Moreover, while the US government (and those of other western countries) are committed to saving the core banking system, the non-bank financial system, including the hedge-fund sector, looks set to implode as financing dries up, with inevitable forced sales of financial assets and further insolvencies. 

This is the reality behind the euphemism, “deleveraging”. This occurs via mass bankruptcy, unless bad private debt is shifted on to the public sector's balance sheet. “Debt destruction” is a better name. In the US and elsewhere, asset prices, particularly of housing, also continue to fall. Who is going to borrow to purchase such assets? What lender would use such assets as collateral, unless they are protected by generous equity cushions? The credit mechanism is broken. This must be so when spreads on riskier credits are shooting up (see charts). If banks cannot borrow easily, few can.

It should be remembered, in addition, that US households have been spending an exceptionally high share of incomes in recent years and running exceptionally large financial deficits. This, too, will change, as credit-starved households cut back on spending and those who have suffered large losses increase their savings.

In short, the worst consequences of the recent banking crisis – a depression – have been avoided. But the impact of the implosion of what the hyper-bearish Nouriel Roubini, of RGE Monitor, calls “the largest leveraged asset bubble and credit bubble in history” is hitting real economies increasingly hard.** 

It is an ill wind that blows nobody any good: the IMF is back in business, already helping Iceland, Pakistan and Ukraine. The list of countries in trouble also includes Bulgaria, Estonia, Latvia and Turkey. While China and India look reasonably crisis-proof, even they will be adversely affected. Investment and net exports generated close to three-quarters of China's incremental demand in recent years. Both will be slowed by this crisis – net exports directly and investment indirectly. While China's government has the resources to offset weakening demand, through fiscal action, it is likely to do too little too late. 

The emerging economies will not decouple. This is not surprising: the US and European Union generate 54 per cent of world output, at market prices. With Japan, they generate 62 per cent. A sharp slowdown in these countries is bound to have a big impact on the rest of the world. But some of the emerging economies should still be able to sustain reasonably rapid growth.

The slowdown and financial distress has lowered commodity prices, though to a still relatively high level (see chart). The IMF already forecasts consumer price inflation at 2 per cent next year in high-income countries. This decline is bad for commodity exporters. But it will promote needed reductions in official interest rates. While the impact of lower rates will be modest, they will still help. 

Yet, in current conditions, monetary policy will be insufficient. This is a Keynesian situation that requires Keynesian remedies. Budget deficits will end up at levels previously considered unimaginable. So be it. 

Two further measures must be implemented. The first is enhanced procedures for restructuring debts of bankrupt households. The second is provision of sufficient funds for low-conditionality IMF rescues of developing economies. Today, the IMF is exceptionally liquid. But that may well not remain the case for very long, as conditions get still worse.

The challenge was – and remains – to ensure that what might have been a true economic depression ends up as a shallow recession in the most affected high-income countries and a modest slowdown in emerging ones. Enough has now been done to prevent a meltdown of the financial systems of several advanced countries. More must be done, if necessary. But a long and deep global slowdown is still likely. Determined action is needed to limit these effects. That remains the immediate challenge for policy. 

*www.bankofengland.co.uk 
**October 17 2008, www.rgemonitor.com 
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