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	從世界開始意識到金融動盪即將來臨，距今已有近3年的時間。自那以來，我們經歷了金融領域的地震，經濟活動的崩塌，以及各國政府前所未有的貨幣和財政政策。世界經濟如今已復甦。但這場危機還遠未結束。
正如芝加哥大學布斯商學院(University of Chicago Booth School of Business)教授、國際貨幣基金組織(IMF)前首席經濟學家拉古拉姆•瑞占(Raghuram Rajan)在發人深省的新書中所指出的，潛藏的「斷層」仍未離我們而去*。未來可能還會有更多麻煩。他的話值得一聽：2005年在傑克遜霍爾(Jackson Hole)年度貨幣政策會議上，他發表了一篇當時頗具爭議、如今卻廣受讚譽的論文，題為《金融發展是否讓世界更危險？》(Has Financial Development Made the World Riskier? )。他的回答？是的。
我們已經知道，過去幾年的地震對西方經濟體造成了破壞，新興市場國家（尤其是亞洲）卻完好無損。這場地震也摧毀了西方世界的威望。至少兩個世紀以來，西方國家一直在經濟上和智識上主宰著世界。那個時代已經過去（見圖表）。迄今為止，新興市場國家的統治者雖然不喜歡西方世界的裝腔作勢，卻尊重其能力。不過現在已經變了。西方世界再也無法獨自說了算。20國集團(G20)的崛起就反映了國力與威權的新現實。
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然而，全球格局的改變遠不止於此。這場危機暴露了西方經濟體以及整個全球經濟內部深埋的斷層。我們或許無法避免更多的震盪。
瑞占在書中提到美國國內的政治壓力。相關的壓力也開始在西歐顯現。我將此看作「交易」(the deal)的終結。那個交易是什麼？它是二戰後達成的一種安排：在美國，其核心是充分就業和個人高消費；在歐洲，其核心是政府提供的福利。
在美國，貧富差距急劇擴大和實際收入停滯不前，早就對這種交易構成了威脅。因此瑞占指出，「在1976年至2007年間，實際收入每增長1美元，最富裕的1%家庭就能得到其中的58美分。」這無疑令人震驚。
「對貧富差距擴大的政治回應……是擴大對家庭放貸，特別是對低收入家庭。」而這樣做導致了金融崩潰。瑞占指出：「……最近這場危機中（金融部門）的過失包括動機扭曲、狂妄自大、嫉妒、信心錯置以及羊群效應。但在政府的幫助下，這些風險獲得了本不應有的吸引力，而且讓市場無法執行紀律。」
寬鬆信貸（很大一部分受到住房的支持）的時代如今已經結束（見圖表）。與此同時，在所有的西方國家，個人福利都由政府出資。不過這場危機的財政後果（即赤字大幅上升）將與老齡化的壓力相互作用，讓財政緊縮成為未來數十年的政策主旋律。股票市場長期熊市，以及「失業型復甦」的前景，都進一步加劇了這些苦難。
那麼，西方國家（尤其是美國）出現政治上的不和也就沒什麼好奇怪的了。美國總統巴拉克•奧巴馬(Barack Obama)——一個務實的中間派——受到詆毀。右派則呼籲摒棄現代政府制度，回歸18世紀。因此，這是一場政府本身的危機。
世界經濟的內在斷層又加劇了西方經濟體的內在斷層。瑞占就此指出了兩種風險：首先是許多經濟體對出口的結構性依賴，尤以日本、德國為甚，現在又加上了中國；其次是金融體系中未解決的衝突。世界經濟的斷層與西方國家（尤其是美國）國內經濟的斷層相互影響，對觸發危機起到了推波助瀾的作用，如今又加大了危機後重建的難度。
如同瑞占指出的那樣，許多重要經濟體都是圍繞著出口構建本國經濟的，由此產生的對外需的依賴，意味著它們在國內驕傲地得以避免的信貸依賴，卻出現在國外。對它們的束縛，來自於瑞占所描述的「政治強勢，但效率極低的內需導向型產業」。問題在於，往日的需求供應國——就全球層面而言是美國，在歐元區是西班牙——如今私人部門負債過重。因此我們看到它們為了爭奪具有結構缺陷的全球需求的一些份額，而展開了一場零和戰鬥。這對於歐元區的存續，乃至開放的全球經濟，都是一個威脅。
同樣，要讓基於市場的金融體系和基於個人乃至政治關係的金融體系實現一體化，事實證明會極其困難。大規模資金從前者流向後者的情節在危機中宣告結束。這隨後導致了巨額外匯儲備的積累，助長了當前的危機。今天，大規模跨境資本流動的風險已經彰顯無遺，到了令人不安的程度。或許連維持金融業的整合都很困難了。
因此，這場危機可以被視為西方發達經濟體（尤其是美國）內部斷層，以及發達國家與世界其他國家關係斷層的產物。若要在維繫開放型全球經濟的同時，回歸某種形式的合理穩定，將面臨巨大的挑戰。如果有人認為，當前不堪一擊的經濟復甦代表著這些任務已經獲得成功，目光短淺就是對他們最好的評價了。
我們面前擺著兩個巨大的威脅。一是不能認識到通縮壓力有多麼強大（見圖表）。即便大型新興國家應該完全有能力自保，但過早收緊財政和貨幣政策最終可能讓世界經濟重新陷入衰退的風險並不小。另一個威脅是不能確保財政立場、金融部門的管理以及出口依賴的中期結構性轉變，而若要實現持續而健康的全球經濟復甦，這些轉變是必要之舉。
西方世界不復往日霸主；依靠舉債的西方消費者不復往日的需求源泉；西方金融體系不復往日的信貸來源；經濟一體化亦不復過去30年的推動力量。世界主要經濟體（無論是發達經濟體還是新興經濟體）的領導人必須協力開展深入改革，否則未來幾年世界經濟還將遭遇更多震盪。
*《斷層》(Fault Lines),普林斯頓出版社，2010年出版。
譯者/管婧
 


Three years on, fault lines threaten the world economy
Martin Wolf 2010-07-21
It is nearly three years since the world became aware of the coming financial tremors. Since then we have experienced a financial sector earthquake, a collapse in economic activity and an unprecedented monetary and fiscal response. The world economy has now recovered. But this crisis is far from over. 
As Raghuram Rajan of the University of Chicago Booth School of Business and former chief economist of the International Monetary Fund notes in a thought-provoking new book, the underlying “fault lines” are still with us.* More trouble may lie ahead. His voice is worth listening to: in 2005, he presented a controversial, yet now acclaimed, paper at the annual Jackson Hole monetary conference entitled “Has Financial Development Made the World Riskier?” His answer? Yes.

We already know that the earthquake of the past few years has damaged western economies, while leaving those of emerging countries, particularly Asia, standing. It has also destroyed western prestige. The west has dominated the world economically and intellectually for at least two centuries. That epoch is over (see charts). Hitherto, the rulers of emerging countries disliked the west's pretensions, but respected its competence. This is true no longer. Never again will the west have the sole word. The rise of the Group of 20 leading economies reflects new realities of power and authority.
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Yet this is far from the only change in the global landscape. The crisis has revealed deep faults within western economies and the global economy as a whole. We may be unable to avoid further earthquakes.

In his book, Prof Rajan points to domestic political stresses within the US. Related stresses are emerging in western Europe. I think of it as the end of “the deal”. What was that deal? It was the post-second-world-war settlement: in the US, the deal centred on full employment and high individual consumption. In Europe, it centred on state-provided welfare. 

In the US, soaring inequality and stagnant real incomes have long threatened this deal. Thus, Prof Rajan notes that “of every dollar of real income growth that was generated between 1976 and 2007, 58 cents went to the top 1 per cent of households”. This is surely stunning. 

“The political response to rising inequality . . . was to expand lending to households, especially low-income ones.” This led to the financial breakdown. As Prof Rajan notes: “ . . . [the financial sector's] failings in the recent crisis include distorted incentives, hubris, envy, misplaced faith and herd behaviour. But the government helped make those risks look more attractive than they should have been and kept the market from exercising discipline.” 

The era of easy credit, much of it backed by housing, is now over (see chart). Meanwhile, in all western countries, the state supports the welfare of the individual. But the fiscal consequences of this crisis – a huge rise in deficits – will interact with pressures from ageing, to make fiscal stringency the theme of policy for decades. The long bear market in shares and prospects for a “jobless recovery” add further to these woes. 

It is little wonder then that the politics of western countries and, above all, of the US have become discordant. President Barack Obama – a pragmatic centrist – is vilified. On the right, the call is to overthrow the modern government in an effort to return to the 18th century. This, then, is a crisis of government itself.

Exacerbating these internal fault lines within western economies are those in the world economy. Here Prof Rajan notes two risks: first, the structural export-dependency of a number of economies, particularly Japan, Germany and now China; and, second, the unresolved clash of financial systems. The interaction between global fault lines and those inside the domestic economies of western countries, particularly the US, helped trigger the crisis and now make it hard to rebuild after it. 
As Prof Rajan notes, a number of significant economies have built their economies around exports. The resultant dependence on foreign demand means the credit-dependence they proudly avoid at home emerges abroad. The constraint upon them is what Prof Rajan describes as a “politically strong, but very inefficient domestic-oriented sector”. The problem is that the countries that used to provide the demand – the US, at world level, or Spain, in the eurozone – have over-indebted private sectors. So we see a zero-sum battle over shares of structurally deficient global demand. This is a threat to survival of the eurozone and even the open world economy.

Similarly, it has proved extremely hard to manage the integration of market-based financial systems with ones based on personal and even political relationships. Episodes of large-scale capital inflows from the former to the latter ended up in crises. This then led to the huge accumulations of foreign currency reserves that helped to drive the current crisis. Today, the risks of large-scale capital flows across frontiers are all too disturbingly evident. It may even be hard to sustain financial integration.

The crisis, then, can be seen as the product of fault lines inside advanced western economies – above all, the US – and in the relationships between advanced countries and the rest of the world. The challenge of returning to some form of reasonable stability, while maintaining an open global economy, is enormous. Anybody who thinks that the present fragile recovery represents success with these tasks is myopic, at best. 

We can see two huge threats in front of us. The first is the failure to recognise the strength of the deflationary pressures (see chart). The danger that premature fiscal and monetary tightening will end up tipping the world economy back into recession is not small, even if the largest emerging countries should be well able to protect themselves. The second threat is failure to secure the medium-term structural shifts in fiscal positions, in management of the financial sector and in export-dependency that are needed if a sustained and healthy global recovery is to occur.

The west is not the power it was; its debt-fuelled consumers are not the source of demand they were; the west's financial system is not the source of credit it was; and the integration of economies is not the driving force it proved to be over the past three decades. Leaders of the world's principal economies – both advanced and emerging – will need to reform co-operatively and deeply if the world economy is not to suffer further earthquakes in years ahead.

* Fault Lines, Princeton, 2010
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