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	「危機是一種慶祝周年紀念日的奇特方式。」歐洲復興開發銀行(EBRD)首席經濟學家艾瑞克•柏格洛夫(Erik Berglof)如此語帶嘲諷地評價*。不過，我們從那些20年前脫離共產主義的國家中看到的就是危機。這是否說明，資本主義已經步共產主義後塵，也失敗了呢？簡單地說：「沒有」。一些轉型期國家陷於危機，但轉型本身並沒有。同樣的論斷也適用於別處：資本主義國家身陷危機，但資本主義本身並沒有。但改革是必要的。自由民主體制和市場經濟的特長就是有能力改革和適應。它們以前曾展露過這些才能，現在，它們必須再一次這樣做。
對於那些像我一樣在二戰結束後不久出生的人而言，冷戰是我們這輩子統領一切的理論與政治較量。隨著共產主義的崩潰，千禧年政治的災難性時代和理性計劃經濟的妄想都得以終結。民主體制帶來的自由和市場帶來的繁榮最終獲勝。但是，對於共產主義能夠平靜地退場，而沒有掀起驚濤駭浪，我們在很大程度上要感謝米哈伊爾•戈巴契夫(Mikhail Gorbachev)。
不過，在2009年回首這一切令人清醒。一年前，資本主義幾乎沖出了懸崖。各國政府竭盡全力，才將它拉回正軌。英國央行(BoE)的皮耶爾喬治•亞力山德里(Piergiorgio Alessandri)和安德魯•霍爾丹(Andrew Haldane)在一篇出色的新論文中表示**，全球為紓困銀行而進行的政府干預總額高達14萬億美元。這簡直是國家社會主義。
那麼，對於那些20年前脫離社會主義的國家而言，本輪危機意味著什麼呢？對於整個世界呢？
在前者看來，這意味著產出的大幅下降。EBRD的資料顯示，2009年，轉型期國家的國內生產總值(GDP)將平均下降6.2%。不同國家的降幅差別很大：立陶宛下降18.4%，拉脫維亞為16.0%，烏克蘭為14.0%，愛沙尼亞為13.2%——這四國的表現相當糟糕；而斯洛文尼亞為7.8%，匈牙利為6.5%，斯洛伐克為6.0%，捷克為4.3%。預計波蘭經濟今年將出現1.3%的增長。EBRD表示，總體而言，「產出下降的幅度與危機前的信貸繁榮和外債有關」。信貸泡沫的破滅是痛苦的。
這些數字是真實而令人憂慮的，但必須放到大背景下分析。首先，蘇聯解體後，許多轉型期國家的產出最初都幾乎無可避免地驟降，但隨後都經歷了大幅增長。波蘭的表現尤其出色。總的來說，成功的國家是那些改革態度最認真的，其次，也許令人意外的是，轉型期國家的改革方向很少逆轉。正如EBRD報告指出的，「2008年初以來的政府更迭，要麼在改革立場方面沒有帶來變化，要麼帶來有利於改革派政黨的變化」。在更廣的層面上，這與當今新興世界的情況並無二致。很明顯，目前並沒有其他可信的經濟模型。民粹冒險主義看起來也不具吸引力。
在世界經濟的復甦勢頭開始增強之際，蘇聯帝國解體之後的偉大成就——大半個歐洲實現一體化，以及自由的潮流逼近俄羅斯邊境（如果還沒有越過邊境的話）——仍然完好無損。
但危機也提供了重要的教訓。哲學家卡爾•波普爾(Karl Popper)提出了正確的解決辦法。他指出，旨在改良特定弊病的「零打碎敲的社會工程」與旨在徹底改變社會的「烏托邦社會工程」是兩回事——在實踐中，後一種目標「只會導致用暴力代替理智」。
在嘗試任何療法之前，改革者都必須認清病因。就本輪危機而言，失靈並不在於整個市場體系有問題，而更多地要歸咎于全球金融及貨幣體系的缺陷。其中一些失靈是不可避免的。未來在本質上是不確定的。人們以後還會犯重大錯誤。當主流範式鼓勵人們過度冒險時，調整可能會非常無情。當冒險涉及金融業動用自己的資產負債表大舉提高槓桿率時，調整就有可能意味著金融仲介體系和整個經濟的崩潰。歷史告訴我們，如果不設法防止崩潰，後果可能會是戲劇性的。
幸運的是，各國政府和央行已經汲取了上世紀30年代的教訓，並正確地決定防止金融體系和經濟崩潰。這就是正確的「零打碎敲的社會工程」。同樣，各方也付出了巨大努力，救助受危機重創的中東歐國家。例如，國際貨幣基金組織(IMF)和歐盟(EU)為已接受IMF計畫的東歐四國提供的資助，相當於這些國家GDP的4%至6%，甚至更多。
眼下，要想徹底擺脫危機，就必須拿出類似的務實態度。這將要求大幅調整全球需求的平衡，還需要進一步改革。對於轉型期國家而言，逆轉金融一體化很可能代價高昂，也沒有必要。相反，改革的主要目標必須是：未來增強經濟的抗衝擊能力，並抑制信貸過度增長。
同樣，從全球層面上講，金融及貨幣體系必須進行徹底改革。坦率地說，銀行體系對納稅人的愚弄到了令人無法容忍的地步。必須結束這一切，辦法有兩種：銀行業必須要麼經受市場的淘汰；要麼接受政府嚴格監管。同樣，在制定監管及貨幣政策時，抑制巨大的信貸泡沫必須是考慮因素之一。最後，全球貨幣體系對於某一過度負債的超級強國的貨幣的依賴，是既不可取，也無法維繫的。
周年紀念日是檢討自我的良機。蘇聯共產主義的垮臺是一個榮耀的時刻，現在仍然如此，儘管一路上犯過各種錯誤，也有過失望。但這次危機讓我們看到了欣快的資本主義的缺陷。當下，資本主義不會像共產主義那樣消亡。但自由民主體制的標誌本領是學習和適應。我們從20世紀30年代汲取了教訓，現在，我們必須汲取21世紀頭十年的教訓。
* 2009年歐洲復興開發銀行《轉型報告》(Transition Report) www.ebrd.com/pubs/econo/tr09.htm
** 《Banking on the State》 www.bankofengland.co.uk
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Victory in the cold war was a start as well as an ending 
 Martin Wolf 2009-11-16
“A crisis is a strange way to celebrate an anniversary.” This is the wry judgment of Erik Berglöf, chief economist of the European Bank for Reconstruction and Development.* Yet a crisis is what we see in countries that began the march from communism two decades ago. So, has capitalism failed, as communism did? In a word, “no”. Some transition countries are in crisis; transition is not. The same judgment applies elsewhere: capitalist countries are in crisis; capitalism itself is not. But reform is necessary. The great virtue of liberal democracies and market economies is their ability to reform and adapt. They have shown these qualities before. They must do so once again.
For those born, like me, shortly after the second world war, the cold war was the defining intellectual and political struggle of our lifetimes. With the collapse of communism ended a catastrophic epoch of millenarian politics and the delusion of a rationally planned economy. The freedom offered by democracy and the prosperity supplied by markets won. But the fact that communism expired not with a bang, but with a whimper, we owe largely to Mikhail Gorbachev.

Yet 2009 is a sobering year from which to look back. A year ago, capitalism careered over a cliff. With vast effort, states have put it back on the road. According to Piergiorgio Alessandri and Andrew Haldane of the Bank of England, in a superb new paper**, the total gross value of interventions on behalf of banks has been $14,000bn (€9,400bn, £8,400bn). This is state socialism.

What then does the crisis mean for the countries that exited from socialism two decades ago? What, too, does it mean for the world?

For the former, it has meant big falls in output. According to the EBRD, the fall in the gross domestic product of transition countries will average 6.2 per cent in 2009. Declines vary widely: from 18.4 per cent in Lithuania, 16.0 per cent in Latvia, 14.0 per cent in Ukraine and 13.2 per cent in Estonia – depression numbers – to 7.8 per cent in Slovenia, 6.5 per cent in Hungary, 6.0 per cent in Slovakia and 4.3 per cent in the Czech Republic. Poland's economy is forecast to grow this year, by 1.3 per cent. In general, notes the EBRD, “the size of the output declines correlates with pre-crisis credit booms and external indebtedness”. The bursting of bubbles hurts.

These collapses are real and worrying. But they need to be put in context. First, many countries in transition experienced big increases in output after the initial and largely inevitable post-Soviet collapse (see charts). Poland was the star. In general, the successful countries were those that reformed most seriously. Second, surprisingly perhaps, transition countries have made few reversals of reforms. As the EBRD report notes, “government changes since early 2008 have either led to no change with respect to the reform stance, or indeed favoured pro-reform parties”. This is quite consistent with what is happening in the emerging world, more broadly. The absence of a credible alternative economic model is evident. Populist adventurism also seems unattractive.

As recovery begins to gather force across the world economy, the great legacies of the collapse of the Soviet empire – the integration of much of Europe and the concomitant spread of freedom to Russia's borders, if not beyond – remain intact.

Yet the crisis brings important lessons. The philosopher Karl Popper laid down the right approach. He distinguished the “piecemeal social engineering” intended to ameliorate specific ills from the “utopian social engineering” intended to transform society in its entirety – an aim that, in practice, “has led only to the use of violence in place of reason”.

The reformer must identify the cause of the malady before attempting treatment. In the case of this crisis, the failure lies not so much with the market system as a whole, but with defects in the world's financial and monetary systems. Some of these failings are inescapable. The future is inherently uncertain. Big mistakes will be made. Where prevailing paradigms lead to risk-taking on an excessive scale, corrections are likely to be brutal. Where risk-taking involves large-scale leveraging of the balance sheets of the financial sector, corrections are likely to mean a collapse in both intermediation and the economy. Should collapse not be prevented, the consequences may, history tells us, be dramatic.
Happily, governments and central banks have learnt the lessons of the 1930s and decided, rightly, to prevent collapses of either the financial system or the economy. That is precisely the right kind of “piecemeal social engineering”. Similarly, big efforts have been made to rescue the crisis-hit countries of central and eastern Europe. Thus, support from the International Monetary Fund and the European Union has been between 4 and 6 per cent of GDP (or more) for the four eastern European countries that have accepted IMF programmes.

A similar pragmatism must now be shown in completing the escape from the crisis. That will require substantial rebalancing of global demand. It will also require further reforms. For transition countries, a reversal of financial integration is likely to be costly and unnecessary. The principal goals of reform must, instead, be to make the economy less vulnerable to shocks and to curb excessive credit growth in future.

Similarly, at a global level, radical reforms must be made in the financial and monetary systems. To put it bluntly, the banking system has been gaming the taxpayer on an intolerable scale. This must end, in one of two ways: the sector must be made subject to the market or become a heavily regulated ward of the state. Again, the curbing of huge credit bubbles must be an integral element in the formation of regulatory and monetary policies. Finally, the dependence of the global monetary system on the currency of an over-indebted superpower is neither desirable nor sustainable.

Anniversaries are a good time for taking stock. The collapse of Soviet communism was a glorious moment. It remains so, despite mistakes and disappointments along the way. But today's crisis tells us of the failings of a euphoric capitalism. Capitalism will not now perish, as communism did. But the signal ability of liberal democracy is to learn and adapt. We learnt from the 1930s. We must now learn the lessons of the 2000s.

* Transition Report 2009, www.ebrd.com/pubs/econo/tr09.htm

** Banking on the State, www.bankofengland.co.uk
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