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世界經濟正在走出衰退嗎？世界各國一直在汲取正確的教訓嗎？這兩個問題的答案都是：在一定程度上如此。我們採取了一些正確的舉措，也汲取了一些正確的教訓，但我們在這兩方面做的都還不夠。復甦將是緩慢而痛苦的，經濟有再度惡化的切實危險。
不過，還是先從好消息說起吧。狹義上的金融危機已經結束：股市已經反彈；市場流動性已經恢復；銀行已能夠進行股權融資；去年金融市場內極高的風險息差已不復存在。如果應對得力，恐慌情緒就會消散。就這次金融危機而言，對於瀕臨崩潰的金融體系，各國政府的紓困決心是前所未見的，其結果是令人滿意的。
經濟危機的最糟糕階段也正成為過去。經合組織(OECD)在其最新一期《經濟展望》(Economic Outlook)中指出，「自2007年6月以來，對經合組織地區的整體預測第一次較上一期有所調升」。國際貨幣基金組織(IMF)也在其最新一期《世界經濟展望》的最新版本中指出，「2009年至2010年間的經濟增長率，預計將比IMF今年4月份的預測值高出0.5個百分點，2010年經濟增長率將達2.5%」。
預測值出現轉機，說明復甦指日可待。2010年各月的預測共識就表明了這一點：美國、日本和英國的預測值均呈現好轉勢頭，但令人擔憂的是，歐元區不在此列（見表）。預測值還顯示出，中國經濟具有強大的彈性，而市場對印度的信心也在提升。
雖然這些消息值得欣慰，但我們必須把它們放到全局中考慮。金融危機的最糟糕階段可能已經過去，但金融體系的資本依然不夠充足，並受到迄今數量仍不得而知的、可疑資產的拖累。而且，目前的金融體系離真正意義上的「私有」還相距甚遠。相反，它正處在納稅人顯性和隱性的大力扶持之下。未來出現麻煩的概率接近百分之百。但眼下人們希望，在出現任何麻煩之前，經濟能首先經歷復甦。
同樣，人們所期待的經濟「復甦」也將與真正的復甦相距甚遠。對高收入國家2010年經濟增長的最新普遍預測值，遠低於這些國家的增長潛力。而與此同時，對產出缺口（即過剩產能）的估值——誠然，這種估值帶有不確定性——也處在極高的水準。經合組織估計，2009年美國的產出缺口將占其潛在國內生產總值(GDP)的4.9%，英國、歐元區和日本的比例分別是5.4%、5.5%和6.1%。鑒於經濟增長預計將較溫和，2010年年底的產能過剩程度將甚於2009年年底。出現通脹的風險——或者，不如說是出現通縮的風險——不言自明。失業率進一步躍升的可能性亦是如此。同時，與通脹指數掛鈎的美國國債和常規美國國債所隱含的「損益平衡通脹率」(Breakeven Rate of Inflation)再度下跌，跌至接近1.5%的水準。6月份常規國債收益率攀升所引發的恐慌，現在看來頗顯荒謬。
在產能過剩和財政赤字大幅增長的背後，是高消費群體的消失——尤其是在美國。可以說明這一點的是，經合組織對經常帳戶餘額和財政收支餘額的預測暗示，私營部門的收支餘額已發生巨變。2007年，美國私營部門的收支赤字占GDP的2.4%。據經合組織的預測，2009年美國私營部門的收支盈餘將占GDP的7.9%。這種轉向量入為出的巨變——批評人士曾就此呼籲多時，但當這種轉變成真之時，卻極少有人表示讚賞——可在很大程度上解釋美國為何轉向赤字財政政策：2007年至2009年間，私營部門收支餘額的改變量占GDP的10.3%，這被占GDP 7.3%的財政赤字增量和占GDP 3%的經常帳戶赤字增量所抵消（見表）。即便如此，財政赤字的抵消作用還是未能防止一場深度衰退。
在以債臺高築為特徵的後泡沫時代，私營部門可能會繼續量入為出。2008年第四季度和2009年第一季度，美國家庭借債出現了溫和的負增長。但2009年第一季度末美國家庭債務總額占GDP的比例，僅比2007年年底降低了兩個百分點。去槓桿化是個痛苦的過程：它才剛剛開始。
如果私營部門繼續量入為出——很可能會如此——那麼公共部門就必須繼續大把花錢。此外，只要這段縮減開支的時期還在延續，我們面臨的就是通縮——而非通脹——風險。我們從日本身上汲取的教訓是，財政擴張和通縮壓力可能持續的時間之長，是任何人都無法想像的。兩者持續的時間越長，擺脫它們的難度和由此造成的通漲威脅就可能越大。
那些認為經濟會迅速恢復到2006年「常態」的人，是在異想天開。最可能出現的情況是，經濟在去槓桿化和通縮風險的主導下，經歷一場緩慢而艱難的復甦。財政赤字在未來數年都將高企。以爆發通脹或大規模破產來清償過剩債務的替代方案不會得到採用。失業率的持續高企和經濟增長的持續低迷甚至可能危及全球化自身。
世界經濟的復甦如果嚴重依賴于昔日高消費國家的大規模貨幣擴張和財政赤字，那麼它終將是不可維繫的。正如我所主張的，對昔日的盈餘國家來說，其需求相對潛在GDP的增長越是強勁，全球再平衡的步伐就越是有力，全球經濟也就能越發健康地實現復甦。這種情況會發生嗎？我表示懷疑。
如果說，世界經濟步入強勁復甦的時刻還充滿不確定性，那麼，我們是否至少一直在為未來管理全球經濟汲取正確的教訓？我認為答案是否定的。金融體系在危機過後所充斥的道德風險，甚至比危機爆發之前更多。金融體系的根本弱點尚未得到糾正。如下領域也依然存在著問題：以美元為基礎的國際貨幣體系的運作機制，貨幣政策的正確目標，全球資金流的管理，中東歐國家所反映出的新興經濟體的漏洞，以及同樣重要的——在過去30年裏頻繁得到展現的、令人飽嘗其苦的金融體系的脆弱性。無論復甦有多艱難，我們都不應忽視這些問題。我期待在9月份我夏季休假回來後，著文探討這些問題的解決方案。
譯者/章晴



THE CRISIS IS DEAD; LONG LIVE THE CRISIS  
By Martin Wolf 2009-07-17
Is the world economy on its way out of the crisis? Has the world been learning the right lessons? The answer to both questions is: up to a point. We have done some of the right things and learnt some of the right lessons. But we have neither done enough nor learnt enough. Recovery will be slow and painful, with substantial danger of relapses.

Start, however, with the good news. The financial crisis, narrowly defined, is over: stock markets have rallied; liquidity is returning to markets; banks have been able to raise equity; and the extreme risk spreads in financial markets of last year have disappeared. When addressed powerfully, panics end. In this case, the commitment of the authorities to the rescue of a failing financial system was unprecedented. It has had the desired results.

The worst of the economic crisis is also passing. As the Organisation for Economic Co-operation and Development noted in its latest Economic Outlook, “for the first time since June 2007, the projections ... have been revised up for the OECD area as a whole compared with the previous issue”. Similarly, the International Monetary Fund states in its latest World Economic Outlook update that “economic growth during 2009-10 is now projected to be about half a percentage point higher than forecast by the IMF in April, reaching 2.5 per cent in 2010”.

Such a turning point in forecasts is an indicator of pending recovery. It emerges clearly in the successive monthly consensus of forecasts for 2010. Improvements in these forecasts can be seen for the US, Japan and the UK, though, worryingly, not for the eurozone (see chart). China's forecasts show great resilience. Confidence in India is also rising.

Yet we must put this news, welcome though it is, in context. The worst of the financial crisis may be behind us, but the financial system remains undercapitalised and weighed down with an as yet unknown burden of doubtful assets. It is also far from a truly “private” financial system. On the contrary, it is underpinned by massive explicit and implicit taxpayer support. The probability of mischief down the road is close to 100 per cent. But the current hope is that the road to any such mischief goes via a recovery.

Equally, the expected economic “recovery” is not going to feel like much of one. The latest consensus forecasts for growth in the high-income countries for 2010 are well below potential. Yet this is also at a time when the admittedly uncertain estimates of “output gaps” (or excess capacity) are at extreme levels. For 2009 the OECD estimates these at 4.9 per cent of potential gross domestic product in the US, 5.4 per cent in the UK, 5.5 per cent in the eurozone and 6.1 per cent in Japan. Given the forecasts for modest growth, excess capacity will be greater at the end of 2010 than at the end of 2009. The risks to inflation – or rather risks of deflation – are self-evident. So are the chances of further jumps in unemployment. In keeping with this, the “breakeven rate” of inflation implied by inflation-indexed and conventional US treasury bonds has fallen again, to close to 1.5 per cent. June's hysteria over rising yields on conventional bonds looks absurd.

Behind the excess capacity and the massive increases in fiscal deficits is the disappearance of the high-spending consumer, above all from the US. This is suggested by the huge shifts in the balance between private sector incomes and spending implied by OECD forecasts for current account and fiscal balances. In 2007, the US private sector spent 2.4 per cent of GDP morethan income. In 2009, suggests the OECD, it will be spending 7.9 per cent of GDP less than income. This massive shift into prudence – long called for by critics and so little appreciated now it has come – largely explains the shift into fiscal deficits: between 2007 and 2009, a 10.3 per cent of GDP shift in the private sector's balance between income and spending was offset by a 7.3 per cent of GDP fiscal worsening and a 3 per cent of GDP improvement in the current account deficit (see chart). Even as it is, this fiscal offset has not prevented a deep recession.

Private sector prudence is likely to endure in a post-bubble world characterised by mountains of debt. In the last quarter of 2008 and the first quarter of 2009, US household borrowing was modestly negative. But at the end of the first quarter of 2009 the ratio of gross household debt to GDP was a mere 2 per cent of GDP lower than at the end of 2007. De-leveraging is a painful process: it has barely begun.

If, as is likely, the private sector remains prudent, the public sector will remain profligate. Moreover, so long as this period of retrenchment lasts, the risk will not be inflation, but rather deflation. The lesson from Japan is that fiscal profligacy and deflationary pressure can last longer than anybody imagines. The longer they last, the trickier and more inflationary the exit may prove.

Those who expect a swift return to the business-as-usual of 2006 are fantasists. A slow and difficult recovery, dominated by de-leveraging and deflationary risks, is the most likely prospect. Fiscal deficits will remain huge for years. The alternatives – liquidation of excess debt via either a burst of inflation or mass bankruptcy – will not be permitted. The persistently high unemployment and low growth may even threaten globalisation itself.

Depending heavily on massive monetary expansion and fiscal deficits in erstwhile high-spending countries will ultimately be unsustainable. As I have argued, the stronger is the growth in demand in erstwhile surplus countries, relative to potential GDP, and so the more powerful is global rebalancing, the healthier will be the global recovery. Is this going to happen? I doubt it.

If the exit into vigorous recovery seems still so uncertain, has the world at least been learning the right lessons for future management of the world economy? I believe not. The financial sector that is emerging from the crisis is even more riddled with moral hazard than the one that went into it. Its fundamental weaknesses are not yet redressed. Questions also remain about the working of the dollar-based international monetary system, the right targets for monetary policy, the management of global capital flows, the vulnerability of emerging economies, demonstrated in central and eastern Europe, and, not least, the financial fragility demonstrated so often and so painfully over the past three decades. However difficult the recovery may be, we must not ignore these questions. After my summer break, I look forward to addressing them in September.

PAGE  
1

