
	在達沃斯為世界經濟把脈


	

	作者：英國《金融時報》首席經濟評論員馬丁•沃爾夫(Martin Wolf)
2010-02-05



	要問我對今年的達沃斯世界經濟論壇(WEF)年會有何感想，那種感覺就像坐在一位剛剛死裏逃生的心臟病人床邊：他活了下來，但不確定需要多久才能徹底恢復元氣——如果他真能恢復的話。正如我的同事吉迪恩•拉赫曼(Gideon Rachman)指出的，那些「達沃斯人」（沒錯，他們基本上還是同樣的一批人）的心情很焦慮。與此同時，在這個仍由西方主導的會議上，與會者用欽佩、羡慕、甚至畏懼的眼光打量著新興經濟體的蓬勃朝氣。
在我看來，整個論壇的亮點要算上週六舉行的經濟展望座談會。*這不僅因為我是座談會的主持人。討論的切入點顯而易見：2008年末和2009年各國政府的政策幹預取得了令人矚目的成功。在這些政策的幹預下，經濟衰退的延續時間與嚴重程度遠遠不及一年前多數與會者的想像。從與會者就2010年前景先後達成的共識預測中，很容易看出這一點：幾乎每一個重要經濟體今年的增長預期，都要高於1年甚至6個月前的預期。世界經濟從金融體系的心臟病中生還了下來。
這要歸功於在和平時期規模空前的財政及貨幣政策刺激。這些行動必不可少也非常成功。尤其不可避免的是，以往私人部門信貸泡沫最大的國家，財政赤字增幅也最大：特別是美國、英國和西班牙。正如中國央行副行長朱民在討論中指出的，中國也出臺了大規模刺激計畫。
今年的重大問題是：撤銷貨幣及財政政策刺激的速度有多快，以及應先撤銷哪一方面。從全球範圍看，要求立即開始收緊政策的壓力異常大。一些人（尤其是美國共和黨人）辯稱，由於經濟並未恢復充分就業，刺激計畫實際上失敗了，因此應立即撤銷。其實更有道理的說法應該是，刺激力度還不到位。但政治是慣於回避「反事實」的——「我們把你從蕭條邊緣救了回來」不是一個拉得到選票的口號。
在考慮退出戰略時，我引用了WPP首席執行官馬丁•索雷爾爵士(Sir Martin Sorrell)創造的一個表意符號：「LUV」，分別描述了歐洲、北美和新興經濟體的復甦軌跡。需要採取哪些手段取決於不同經濟體的狀況——保持刺激力度的理由在歐洲最強，在強勁復甦的新興國家最弱。這一點是由國際貨幣基金組織(IMF)總裁多明尼克•斯特勞斯-卡恩(Dominique Strauss-Kahn)提出的。他還提出了另外一點：如果我們退出得太晚了，過度的公共赤字和債務會讓我們浪費資源；如果我們退出太早了，就有可能發生「雙底型衰退」，沉重打擊人們的信心。考慮到這種不對稱性，我們不應太早撤銷刺激計畫。
由於斯德勞斯-卡恩代表「經濟問題大多是財政問題」這種思路的IMF，他的話相當有份量。目前，高收入國家私人部門的最終需求仍沒什麼猛增的跡象。只要這種情況沒有改變，就存在過早撤銷財政支持的風險。我們有必要為財政整頓制定可信的中期計畫，但這些計畫的執行要取決於經濟情況。同時，貨幣政策必須保持扶持經濟增長的態勢。
不過，退出僅僅是最直接的挑戰。我們面前還擺著兩項更長期的任務：金融業改革和世界經濟中持久的需求再平衡。在這兩方面，我在離開達沃斯的時候都樂觀不起來。無論有什麼優點，巴拉克•奧巴馬 (Barack Obama)總統單方面宣佈限制自營交易的「沃爾克規則」的做法，都令人震驚，儘管有些人對政治推動力的重現表示歡迎。此外，人們懷疑20國集團(G20)政府首腦去年9月在匹茲堡提出的「相互評估計畫」(mutual assessment programme)能夠得到必要的支持。但目前太多國家都依賴出口拉動型增長，藉此平衡國內刺激措施的撤銷。這是導致滯漲的經典配方。畢竟，地球人無法指望對火星人擁有經常帳戶盈餘。
這就給我們提出了一個重要的問題：世界經濟有可能維持開放嗎？新興經濟體的代表們仍強烈支持開放。但正如法國總統尼古拉•薩科齊(Nicolas Sarkozy)在他的開幕致詞中很開心地指出的，在許多西方人眼中，金融危機已經損害了全球市場經濟的正當性。的確，他有時聽起來就像一個反全球化抗議者。奧巴馬首席經濟顧問勞倫斯•薩默斯(Lawrence Summers)也強調稱，「我們在美國（可能還有其他地方）所看到的是，統計意義上經濟復甦了，現實生活中人們卻還深陷衰退」。在他看來，在世界許多地區，高失業率與「重商主義政策」的雙重作用，讓人很難在政治上——甚至在學術理論上——為自由貿易辯護。除非復甦的強度證明遠遠超出預期，否則西方國家將無法擺脫高失業率及其引發的所有政治風險。
由此可見，最大的挑戰是政治層面的。各國首腦展示出了令人印象深刻的危機應對能力。去年的合作意願（尤其是在G20崛起過程中展現出來的）很了不起。但隨著我們回到常態的政治，這種合作的難度就大了許多，尤其是考慮到仍是全球霸主的美國國內失業率高企，政治分歧嚴重。歐盟(EU)仍無所作為。實際上，一個證據就是歐元區仍無力解決這樣一個事實：如果核心國家的需求不出現激增，邊緣國家就無法擺脫財政困境。而中國也將關注重點放到了國內。朱民承諾推動經濟再平衡。但在撤銷當前的刺激措施以後，這還有可能實現嗎？
我們的經濟實現了全球化，但政治仍是當地的。危機期間，人們對前者的關注壓倒了後者。但現在，我們面前的任務已發生了轉變：康復，以及隨之而來的回歸常態政治。誰都不會以為，處理好這種過渡是一件容易的事情。但隨著全球實力平衡每年都在轉移，人們必須迎接這種挑戰。否則全球經濟和全球合作可能仍會失足。這就是我從達沃斯汲取到的最主要教訓。
* 記錄稿，http://www.weforum.
譯者/陳雲飛



What the world must do to sustain its convalescence
 Martin Wolf 2010-02-05
So what did I make of this year's annual meeting of the World Economic Forum at Davos? It felt like sitting at the bedside of somebody who had survived a heart attack but was unsure how long it would take to recover full vigour, if, indeed, he would at all. The mood of “Davos men” (yes, they mostly still are) was, as my colleague, Gideon Rachman, has pointed out, one of anxiety. Meanwhile, the participants in a still predominantly western meeting looked at the youthful vigour of emerging economies with admiration, envy and even fear.
For me, the highlight of the programme was the economic outlook session on Saturday.* This is not only because I was moderator. The starting point for the discussion was an obvious one: the policy interventions of late 2008 and 2009 have been a resounding success. The outcome has been a far briefer and shallower recession than most participants imagined a year ago. That is obvious from the successive consensus of forecasts for 2010. For almost every significant economy, the forecast for growth this year is higher than it was a year or even six months ago (see charts). The world economy survived the heart attack in the financial system.

It did so as a result of fiscal and monetary stimuli that are unprecedented in peacetime. These actions were essential and successful. It was inevitable, in particular, that the largest increases in fiscal deficits occurred where the private sector's credit bubble had been greatest: the US, UK and Spain above all. China also mounted a massive stimulus programme, as Zhu Min, deputy governor of the People's Bank of China, noted in the discussion.

The big questions for this year are how quickly to withdraw the monetary and fiscal stimulus and which should be withdrawn first. In the wider world, there is immense pressure to start the tightening now. Some – particularly in the Republican party in the US – argue that, since the economy is not back to full employment, the stimulus failed and should be withdrawn at once. There is a far more plausible case that it was inadequate. But politics eschews counterfactuals: “we saved you from a depression” is not a vote-winning slogan.

In considering the exit strategy, I cited an ideogram invented by Sir Martin Sorrell of WPP: “LUV”, which describes the shape of the recoveries of European, North American and emerging economies respectively. What needs to be done depends on the state of the various economies, with the case for continued stimulus strongest in Europe and weakest in rebounding emerging countries. That point was made by Dominique Strauss-Kahn, managing director of the International Monetary Fund. He also made another one: if we exit too late, we waste resources in excessive public deficits and debt; if we exit too soon, we risk the devastating shock to confidence of a “double dip”. Given this asymmetry, we should not withdraw stimulus early.

Since Mr Strauss-Kahn represents the “it's mostly fiscal” IMF, his words carry much weight. There is still little evidence of a strong upsurge in private-sector final demand in high-income countries. So long as this remains the case, there is danger in a premature withdrawal of fiscal support. What is needed are credible medium-term plans for fiscal consolidation, but ones whose implementation depends on economic conditions. Meanwhile, monetary policy must remain supportive.

Yet exit is merely the most immediate challenge. Two somewhat longer-term tasks lie ahead: financial sector reform and durable rebalancing of demand in the world economy. On neither point could one depart Davos optimistic. Whatever its merits, President Barack Obama's unilateral announcement of the “Volcker rule” on proprietary trading was a shock, though some welcomed the renewed political impetus. Again, it is doubtful whether the “mutual assessment programme” launched by the heads of government of the Group of 20 in Pittsburgh last September will obtain the needed support. But far too many countries are relying on export-led growth as the way to balance their withdrawal of domestic stimulus. This is a recipe for stagnation. The Earth cannot, after all, hope to run current account surpluses with the people of Mars.

This leaves us with a big question: will it be possible to sustain an open world economy? Representatives of the emerging economies remained strongly in favour. But, as Nicolas Sarkozy, president of France, delighted in pointing out in his opening speech, the financial crisis has damaged the legitimacy of the global market economy in many western eyes. Indeed, he sometimes sounded like just another anti-globalisation protester. Lawrence Summers, Mr Obama's principal economic adviser, also stressed that “what we are seeing in the US and perhaps in other places, is a statistical recovery and a human recession”. In his view, the combination of high unemployment with “mercantilist policies” in parts of the world makes it hard to defend liberal trade politically or perhaps even intellectually. Unless the recovery proves far stronger than expected, high unemployment will persist in western countries, with all the political dangers it brings.
The biggest challenges, then, are political. The world's leaders showed an impressive ability to deal with the crisis. The will to co-operate last year, seen not least in the rise of the G20, was remarkable. But such co-operation becomes far more difficult as we return to politics as usual, particularly given high unemployment and deep political divisions inside the US, still the world's hegemonic power. The European Union remains ineffective. Indeed, the inability of the eurozone to address the fact that the periphery cannot escape from its fiscal trap without strong expansion in demand at the core is proof of that. China, too, is inward-looking. Mr Zhu promised rebalancing. But is that going happen after today's stimulus measures are withdrawn?

We have a globalised economy, but politics remains local. In times of crisis, the pressure to look after the former dominates the latter. But now we face a different task: that of convalescence and the associated return to politics as usual. Nobody can imagine that managing this transition will prove easy. But, as the global balance of power continues to shift year by year, the challenge must be met. If it is not, the global economy and global co-operation might yet founder. This is my principal lesson from Davos.

* Transcript, http://www.weforum.
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