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一年前，全球經濟陷入了深度衰退；而今，我們欣喜地迎來了金融企穩和經濟復甦。但我們決不能就此宣告勝利，世人仍有可能犯兩個錯誤：其一，我們可能會過早地取消刺激措施；其二，我們可能會錯失改革機遇。我們必須規避這兩種風險。這是我從伊斯坦布爾召開的國際貨幣基金組織(IMF)和世界銀行(WB)年會中汲取的教訓。那麼，我們現在身處何處？有該去往何方？應該從以下五方面來考慮這個問題：救助；復甦；再平衡；監管；以及改革。
此次救助行動的規模和覆蓋面都是空前的。也只能如此：世界經濟已跌落懸崖。2009年初，折合成年率的全球工業產出季度移動平均值降幅達25%。全球貿易額的降幅甚至更大。
作為回應，各國政府將大部分金融負債社會化，出臺了前所未有的貨幣寬鬆政策，財政赤字的規模也達到了和平時期從未見過的水準。在高收入國家，以注資、擔保、購買資產及提供流動性等形式對金融行業的扶持，占到了這些國家2008年國內生產總值(GDP)的29%。IMF在《世界經濟展望》(World Economic Outlook)中預測，這些國家2009年財政赤字占GDP的比重將達到9%。這些措施對財政赤字的刺激作用不亞於一場大規模戰爭。
正如20國集團(G20)領導人在匹茲堡峰會結束後所宣稱的那樣，「救市措施起到了作用」。一個標誌就是，自今年7月以來，IMF不斷上調經濟預期：預計今年全球產出「僅」將縮水1.1%，明年則將增長3.1%。較7月份之前的預測分別上調了0.3和0.6個百分點。預計從2009年第四季度開始的12個月內，高收入經濟體和亞洲發展中地區的經濟增幅分別將達到1.7%和7.8%，而中國經濟則將增長9.2%。
我們不應忘記，這樣的復甦將意味著什麼：明年，不太可能有哪個經濟體的失業率會有所下降，或產能過剩的現象會有所減弱。此外，復甦嚴重依賴政府支出的激增和庫存週期，美國尤其如此。正如IMF所強調的那樣，「主要風險在於，發達經濟體的私人需求仍非常疲弱」。
儘管信心有所恢復，但金融體系仍千瘡百孔。私營部門的去槓桿化進程才剛剛起步。美英等國儲蓄率上升的趨勢可能也會持續下去。因此，一旦庫存出現回升，財政刺激措施也完成了使命，增長的勢頭就有可能減弱。過早地取消刺激措施，有可能鑄成大錯。
不過，指望那些私營部門負債累累的赤字國提供大部分需求刺激，同樣異常危險。這很可能會將眼下的私營部門債務危機，轉化為日後的財政赤字和貨幣危機。這正是上述第三個方面——再平衡——如此重要的原因所在。世界需要一些盈餘大國維持高於潛在產出的需求增長率，以減少其盈餘。這種情況尚未出現。經常帳戶「失衡」現象今年已有所緩解，但這主要源於油價下跌。此外，IMF預計，這些失衡明年將有所擴大。若想實現持續、健康的復甦，目前的再平衡力度仍達不到要求。
除了以上這些重要的中期問題，還存在兩個更長期的問題：對金融部門的監管，以及國際貨幣體系改革。目前，這兩個問題都已提上了議事日程。但無論哪方面的行動，可能都還遠遠不夠。
在金融再監管方面，決策者面臨著各種相互抵觸的壓力：從短期來看，他們急於維持信貸流動；但從長遠來看，他們希望預防下一場危機。國際金融協會(IIF)的會議清楚地表明，金融業非常清楚——並決心利用——這種兩難局面。甚至連該行業最具思想性的領導者之一、IIF董事長約瑟夫•阿克曼(Josef Ackermann)也宣稱，「必須對官方監管改革加以權衡，同時認真考慮一些可能會降低全球增長率、或減少新增就業崗位的折衷措施」。
一言以蔽之：感謝你的錢；現在你可以走開了。這實在太缺乏創意了。但根本的變革是必要的。順應銀行家的意圖行事，在政治上也存在問題。在銀行達到充足的資本水準之前，不應發放任何獎金。更理想的情況是：像倫敦Smithers & Co的安德魯•史密琴斯(Andrew Smithers)所主張的那樣，讓我們迫使銀行融得必要的資本，如果他們做不到，再讓政府出資。
從長期來看，至少還需要三種改變：為所有金融機構建立一個決議機制，成本由債權人承擔；將幾乎所有交易都移至有組織的清算機構或交易所進行；建立一種讓被救助機構的管理層必須付出慘痛代價的薪酬體系。
最後，全球性改革也面臨著挑戰，尤其是全球貨幣體系改革。IMF執行董事多明尼克•斯特勞斯-卡恩(Dominique Strauss-Kahn)提出了這一問題——他主張讓IMF成為「全球性的最後貸款人」。過去的經歷凸顯出兩個相互關聯的問題：首先，許多新興經濟體都擁有經常帳戶盈餘，並積累了大量外匯儲備，以降低貨幣及金融危機的風險；其次，依賴某個佔據主宰地位國家的貨幣作為主要儲備來源，使全球經濟從根本上更容易遭受衝擊。
斯特勞斯-卡恩主張，解決辦法是通過一個更為強大的IMF提供集體保險，此言不謬。從短期看，通過所謂的新借款協議(NAB)和額外發放的特別提款權(SDR)，可貸資金已增加兩倍，至7500億美元，此外還新增了2830億美元的SDR，其中1100億美元將撥給新興及發展中國家。這些都不錯，但還不夠。NAB的資源也並非取之不竭。此外，還必須修復全球貨幣體系中的故障。它們在本輪危機中扮演了重要的角色。我們不希望重蹈覆轍。
目前還不是一切回復如常的時候。我們已度過了這場危機。但如果幾年後出現一場規模可能更大、也更為危險的危機，我們將無法應對。現在就讓我們向後人表明，我們能夠從歷史中汲取教訓吧！
譯者/陳雲飛



Big bumps lie ahead on the road to recovery and reformBy Martin Wolf 2009-10-12
A year ago, the world economy fell into a deep recession. Now, happily, we see financial stabilisation and economic recovery. But we must not declare victory. The world could still make two mistakes: first, we might withdraw stimulus too soon; second, we might lose the opportunity for reform. We must avoid both dangers. That is the lesson I learnt at the annual meetings of the International Monetary Fund and World Bank in Istanbul. So where are we and where do we need to go? Think of this in terms of five 'r's: rescue; recovery; rebalancing; regulation; and reform.

The rescue was unprecedented in scale and scope. It had to be: the world economy went over a cliff. At the beginning of 2009, the annualised fall in a quarterly moving average of world industrial output reached 25 per cent (see chart). The fall in world trade was even more extreme.

In response, the authorities socialised most financial liabilities, launched unprecedented monetary easing and ran fiscal deficits never before seen in peacetime. In the high-income countries, support for the financial sector - via capital injections, guarantees, asset purchases and liquidity provision - was 29 per cent of 2008 gross domestic product (see chart). In its World Economic Outlook, the IMF forecasts the fiscal deficit of these countries at 9 per cent of GDP in 2009. The rise envisaged in public debt compares to that of a big war.

"It worked", as the leaders of the Group of 20 leading high-income and emerging countries claimed after their summit in Pittsburgh. One indication is the upward revision of the IMF's forecasts since July: world output is forecast to shrink "only" 1.1 per cent this year and then grow 3.1 per cent next year. This is 0.3 and 0.6 percentage points better than forecast in July. In the 12 months from the fourth quarter of 2009, high-income economies are forecast to expand 1.7 per cent and those of emerging Asia 7.8 per cent, with China up 9.2 per cent.

We must not forget what such a recovery would mean: few economies are likely to see a fall in unemployment or in excess capacity over the next year. Moreover, the recovery is hugely dependent on the surge in government spending and the inventory cycle, particularly in the US (see chart). As the IMF stresses, "the main risk is that private demand in advanced economies remains very weak".

Despite the recovery in confidence, the financial system remains damaged (see chart). Private sector deleveraging has barely begun. The rise in savings rates in countries such as the US and UK may also prove permanent. So growth might weaken when the inventory bounce and fiscal boost have worked through. Early withdrawal of stimulus is likely to be a huge error.

Yet expecting countries with external deficits and geared private sectors to provide much of the demand boost is also very risky. That could well turn today's private sector debt crisis into tomorrow's public debt and currency crises. This is why a third 'r' - rebalancing - is so important. The world needs the big surplus countries to sustain a higher rate of growth in demand than in potential output, to reduce their surpluses. That is not yet happening. Current account "imbalances" have fallen this year, but largely because of the fall in oil prices. Moreover, the IMF expects these imbalances to widen from next year. This is less rebalancing than the world needs if the recovery is to be sustained and healthy.

Beyond these big medium-term concerns are two longer-term issues: regulation of the financial sector and reform of the international monetary system. Both are now on the agenda. But on both action is likely to fall far short of what is needed.

On financial re-regulation, policymakers face contradictory pressures: in the short run, they are desperate to get credit flowing; but in the long term, they wish to prevent another crisis. The meeting of the Institute for International Finance, the association of the global financial industry, made clear that the industry is well aware of - and determined to exploit - this dilemma. Even Joseph Ackermann, one of the industry's most thoughtful leaders and the IIF's chairman, argued that "official regulatory reforms must be balanced, and the trade-offs involving possibly lower global growth and less job creation need to be carefully considered".

In short: thanks for your money; now please go away. This is all too predictable. But fundamental change is essential. Doing what the bankers want is also politically poisonous. No bonuses should be paid until banks reach adequate levels of capital. Better still, as Andrew Smithers of London-based Smithers & Co has argued , let us force banks to raise the needed capital and if they cannot, let governments provide it.

In the longer run, at least three further changes are needed: a resolution regime for all financial institutions, with costs falling on creditors; the movement of virtually all trades into organised clearing houses or exchanges; and systems of remuneration which ensure that the management of rescued institutions always loses heavily.

Finally, there is the challenge of global reform, particularly reform of the global monetary system. Dominique Strauss-Kahn, IMF managing director, raised this issue when he argued for making the Fund "a global lender of last resort". Experience has underlined two linked concerns: first, many emerging economies run current account surpluses and accumulate stocks of foreign currency reserves, to lower the risk of currency and financial crises; second, the reliance on the currency of one dominant country as the principal source of reserves creates vulnerability at the heart of the global economy.

Mr Strauss-Kahn argues, rightly, that the solution is collective insurance, via a bigger IMF. On a temporary basis, via the so-called new arrangement to borrow (NAB) and additional issuance of special drawing rights, loanable resources have been tripled to $750bn and an additional $283bn has been allocated as SDRs, $110bn of which will go to emerging and developing countries. This is good, but is not enough. The NAB's resources are also not enduring. In addition, failures of the global monetary system have to be addressed. They played a big part in this crisis. We do not want a repeat.

This is not a time for a return to business as usual. We have survived this crisis. But we could not cope with another, possibly bigger and yet more dangerous one in a few years. Let us now show posterity we are able to learn from history.
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