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論功行賞：紐約大學斯特恩商學院(Stern School of Business)的魯里埃爾•魯比尼(Nouriel Roubini)說得對。2008年2月20日，我根據他對走向金融災難的12步的分析，寫了一篇專欄文章，題目就叫《走向金融災難的12步》(America's economy risks the mother of all meltdowns)（FT中文網2月22日發表）。唉，不僅美國經歷了這12步，而且還在英國等其他國家的協助下，拖累了整個世界和它一起走向災難。 

魯比尼教授在最近發表的一篇文章中，預測全球將陷入經濟停滯和通貨緊縮的境地*。他還帶著些許歡喜之情列舉出摩根大通(JPMorgan Chase)對全球經濟前景的最新分析。在鮮紅色的標題「災難性的一周」之下，一度身居最樂觀分析機構之列的摩根大通表示：「我們再次大幅下調對發達國家短期經濟增長的預測，而且未來幾周很可能跟進，再度下修新興經濟體預測。我們的預測已經指出，折合成年率後，2008年第四季度和2009年第一季度全球國內生產總值(GDP)將縮減近1%。」
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摩根大通預測，折合成年率後，本季度美國GDP將縮減4%，英國將縮減3%，歐元區將縮減2%。預計2009年全球經濟增長率為0.4%，發達國家經濟將縮減0.5%，新興市場將增長4.2%。
考慮到西方國家銀行體系幾近崩潰，資金出逃向安全資產轉移，實體經濟信貸收緊，股價一瀉千里，貨幣市場動盪，房屋價格不斷暴跌，資金從對沖基金飛速撤離，以及所謂的「影子銀行體系」繼續瓦解，這些預測看上去甚至相當樂觀。明年的最終結局可能會糟糕得多。
如果西方國家政府沒有介入，為銀行體系提供擔保，進行資本重組，現在的情況肯定會更糟。但是，正如圖表所顯示的那樣，就連這些舉措也沒能終止市場動盪。只用考慮一下這兩項資料：全球股票市場市值減半；而英國央行(Bank of England)最新的《金融穩定性報告》(Financial Stability Report)指出，易受影響的債務證券按市值計價後的損失如今高達2.8萬億美元**。
那麼，應該採取哪些行動呢？有些人可能會主張：什麼也不用做。持這種看法的人很多，尤其是在美國，即世界需對過去累積的過度現象進行大清洗。以此推論，衰退是件好事。持這種看法的人還認為，所有的錯誤都是政府造成的。他們堅信，市場是不會犯下我們所親歷的那些過錯的。最近，艾倫•格林斯潘(Alan Greenspan)承認，「我犯了一個錯誤，就是假定各機構（具體來講就是銀行和其他企業）的自我利益決定了它們是保護股東利益的最佳人選」，而對他們來說，這就好比布魯圖（Brutus，刺殺愷撒的主謀——譯者注）的匕首之於愷撒(Caesar)一樣受歡迎。
有趣的是，英國央行的《金融穩定性報告》為這種觀點提供了一些支援：早在1900年，美國各銀行所持資金與銀行資產的比例是今天的4倍。同樣，英國各銀行所持資產的流動性過去半個世紀已大幅縮減。明的和暗的政府擔保確實讓金融體系變得比以前更加危險。事實證明，這些擔保和解除監管結合在一起是致命的。道德風險遠非無足輕重。
但是，認為一場快速衰退能將全球過去累積的過度現象清除乾淨的想法很荒謬。相反，隨著私人部門的巨額債務——美國私人部門的債務相當於GDP的三倍——坍塌，造成大規模破產，可能出現的將是經濟蕭條。經濟的螺旋性下行將從金融體系進一步衰退開始，並經由信任普遍缺失、信貸消失殆盡、大量企業倒閉、失業率激增、商品價格暴跌、資產價格不斷下跌和收回案例猛增的形式不斷繼續下去。而全球化會把這場災難傳播到世界各地。
許多受害者沒有犯下金融過度的錯誤，而同時，許多罪孽最深重的人則依然得到了來路不正的好處。這種情況將引發仇外心理、民族主義和革命，而不是19世紀自由放任主義的復興。照現狀來看，這種結果是可以想像的。選擇冒此風險，就好比為了懲罰在床上吸煙的人，就任憑整座城市燃燒。冒著現在蒙受巨額損失的風險，希望以後道德風險能夠降低，是愚蠢的做法。
我們必須採取一切可能措施，來阻止不可避免的衰退變得更糟。哥倫比亞大學教授傑佛瑞•薩克斯(Jeffrey Sachs)在10月27日發表的文章中已列舉出許多必要措施（《避免全球衰退的最佳處方》，FT中文網10月30日發表）。我將強調5點。
第一，正如牛津大學約翰•米爾鮑爾(John Muellbauer)所說，通貨緊縮真的有可能發生***。但對於負債經濟體來說，通貨緊縮是致命的。目前歐元區和英國的短期利率看上去還是過高。各國央行需要重新審視本國經濟，並下調利率至少1個百分點，最好2個百分點。
第二，在不引發大規模破產和開支大幅縮減的前提下，讓私營部門去槓桿化的唯一方法，是替換所有人都希望得到的資產：政府債券。我與薩克斯教授的看法相反，認為減稅其實是解決方法的一部分。
第三，在各經濟體之間及經濟體內部保持信貸十分關鍵。政府已花費如此大的精力為銀行重組資本，因此應該堅持要求自己提供的資金用於繼續向那些有希望保持償還能力的機構提供信貸額度。如果銀行不願意這樣做，中央銀行就得替它們這麼做，就像美聯儲所做的那樣。
第四，受到影響的高收入國家必須幫助遭受重挫的新興經濟體安全度過危機，這對於高收入國家的自身利益至關重要。
最後一點，同樣明顯的是，如果財政實力強大的國家不擴大內需，世界就不會恢復平衡。高收入高消費國家出現房產泡沫和經常賬高額赤字的時代一去不復返了。那些依靠經常帳戶盈餘維持需求的國家必須改變想法。
未來幾個月作出的決策很可能將決定未來一代人的世界局勢。開放市場經濟本身的正統地位可能會岌岌可危。那些認為清除過去的金融過度現象就能解決問題的人，未能理解風險所在。那些夢想新的全球秩序的人同樣如此。我們先度過這場危機吧。目前的風險依然巨大，而時間緊迫。
*《即將到來的全球經濟停滯與通貨緊縮》(The Coming Global Stag-Deflation)，2008年10月25日，www.rgemonitor.com
**www.bankofengland.co.uk
***《愚蠢的歐洲各國央行》(The folly of the central banks of Europe)，2008年10月27日，www.voxeu.org
譯者/管婧



A PREVENTING A GLOBAL SLUMP SHOULD BE THE PRIORITY
	By Martin Wolf

	2008-11-03


Give credit where credit is due: Nouriel Roubini of New York University's Stern School of Business was right. On February 20 2008, I wrote a column entitled “America's economy risks the mother of all meltdowns”, based on his analysis of the 12 steps to disaster. Alas, not only has the US taken those steps, but it has also – with help from others, including the UK – dragged the world behind it. 

In a more recent note, Professor Roubini predicts a combination of stagnation and deflation*. In doing so he points, with some glee, to the most recent analysis of the global outlook from JPMorgan Chase, once among the most bullish of analysts. Now, under the rubric “A bad week in hell”, JPMorgan states that: “Once again, we have taken an axe to near-term growth forecasts for the developed world and will likely follow up with additional downward revisions for emerging economies in the coming weeks. Already, our forecasts suggest that global gross domestic product will contract at a near 1 per cent annual rate” in the fourth quarter of 2008 and the first quarter of 2009. 

JPMorgan expects shrinkage this quarter at an annualised rate of 4 per cent in the US, 3 per cent in the UK and 2 per cent in the eurozone. It is forecasting 0.4 per cent global growth in 2009, with advanced countries shrinking 0.5 per cent and emerging ones growing 4.2 per cent. 

Given the near-disintegration of the western world's banking system, the flight to safe assets, the tightening of credit to the real economy, collapsing equity prices, turmoil on currency markets, continued steep declines in house prices, rapid withdrawal of funds from hedge funds and ongoing collapse of the so-called “shadow banking system”, these forecasts even look quite optimistic. The outcome next year could be far worse. 

If western governments had not intervened to guarantee and recapitalise banking systems, it would surely have been worse. Yet, as the charts show, even this has not halted the turmoil. Consider just two statistics: the capitalisation of world stock markets has halved; and, according to the Bank of England's latest Financial Stability Report, mark-to-market losses on vulnerable debt instruments now amount to a massive $2,800bn (€2,240bn, £1,790bn)**.
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So what should be done? Some would argue: nothing at all. The view is widely held, particularly in the US, that the world needs a big purge of past excesses. Recessions, on this line of argument, are good. People who hold this view also argue that governments caused all the mistakes. The market would, they insist, be incapable of the errors we have seen. To them, Alan Greenspan's confession last week that “I made a mistake in presuming that the self-interest of organisations, specifically banks and others, was such that they were best capable of protecting their own shareholders” was about as welcome as Brutus's knife was to Caesar. 

Intriguingly, the Bank's Financial Stability Report provides some support for this view: back in 1900, US banks had four times as much capital, relative to assets, as they do today. Similarly, the liquidity of the assets held by UK banks has collapsed over the past half-century. Implicit and explicit guarantees from governments have indeed made the financial system more dangerous than before. The combination of such guarantees with deregulation has proved lethal. Moral hazard is far from meaningless.

Yet the idea that a quick recession would purge the world of past excesses is ludicrous. The danger is, instead, of a slump, as a mountain of private debt – in the US, equal to three times GDP – topples over into mass bankruptcy. The downward spiral would begin with further decay of financial systems and proceed via pervasive mistrust, the vanishing of credit, closure of vast numbers of businesses, soaring unemployment, tumbling commodity prices, cascading declines in asset prices and soaring repossessions. Globalisation would spread the catastrophe everywhere.

Many of the victims would be innocent of past excesses, while many of the most guilty would retain their ill-gotten gains. This would be a recipe not for a revival of 19th-century laisser faire, but for xenophobia, nationalism and revolution. As it is, such outcomes are conceivable. Choosing to risk such an outcome would be like deciding to let a city burn in order to punish someone who smoked in bed. Risking huge damage now in the hope of lowering moral hazard later is mad.

Everything possible must be done to prevent the inescapable recession from turning into something worse. Many of the needed actions were laid out in the column on this page by Columbia University's Jeffrey Sachs yesterday. I would stress five points.

First, as Oxford university's John Muellbauer argues, deflation is a real danger***. Yet deflation is lethal for indebted economies. Today, short-term interest rates look far too high in the eurozone and the UK. Central banks need to look at their economies 
afresh and cut rates by at least 1, and ideally2, percentage points.

Second, the only way to let the private sector deleverage, without mass bankruptcy and huge falls in spending, is by substituting the asset everybody wants: government debt. Contrary to Professor Sachs, I think tax cuts are indeed part of the solution.

Third, it is crucial that lending be sustained both inside and among economies. Having gone to such trouble to recapitalise banks, governments should insist that their money be used to sustain credit lines to those likely to remain solvent. If banks are unwilling to do this, central banks will have to replace them, as the Federal Reserve is now doing.

Fourth, it is in the vital self-interest of the affected high-income countries to keep hard-hit emerging economies afloat through the crisis.

Finally, it is equally evident that the world will not return to equilibrium if countries in strong financial positions do not expand domestic demand. The day of the housing bubbles and huge current account deficits in high-spending high-income countries is gone. Those who rely on current account surpluses to sustain demand must think again.

Decisions made over the next few months may well shape the world for a generation. At stake could be the legitimacy of the open market economy itself. Those who view liquidation of past excesses as the solution fail to understand the risks. The same is true of those dreaming of new global orders. Let us first get through the crisis. The danger remains huge and time is short.

* The Coming Global Stag-Deflation, October 25 2008, www.rgemonitor.com;** www.bankofengland.co.uk; *** The folly of the central banks of Europe, October 27 2008, www.voxeu.org 
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