Commentaires de Martin Wolf, le fameux journaliste/chroniqueur du Financial Times (et lui-même un ancien staff de la Banque mondiale dans les années 70), sur le même article de Johnson. Intéressant...

 

 

Is America the new Russia?
> Martin Wolf comments today in his column: "Is the U.S. Russia? The question seems provocative, if not outrageous. Yet the person asking it is Simon Johnson, former chief economist at the IMF and a professor at the Sloan School of Management at the Massachusetts Institute of Technology. In an article in the May issue of the Atlantic Monthly, Prof Johnson compares the hold of the 'financial oligarchy' over U.S. policy with that of business elites in emerging countries. Do such comparisons make sense? The answer is Yes, but only up to a point. (...)
> 
> "The similarity is evident: large inflows of foreign capital; torrid credit growth; excessive leverage; bubbles in asset prices, particularly property; and, finally, asset-price collapses and financial catastrophe. 'But,' adds Prof Johnson, 'there's a deeper and more disturbing similarity: elite business interests - financiers, in the case of the U.S. - played a central role in creating the crisis, making ever-larger gambles, with the implicit backing of the government, until the inevitable collapse.' (...) Now, argues Prof Johnson, the weight of the financial sector is preventing resolution of the crisis. Banks 'do not want to recognize the full extent of their losses, because that would likely expose them as insolvent ... This behavior is corrosive: unhealthy banks either do not lend (hoarding money to shore up reserves) or they make desperate gambles on high-risk loans and investments that could pay off big, but probably won't pay off at all. (...)'
> 
> "Does such an analysis make sense? This is a question I thought about during my recent three-month stay in New York and visits to Washington, DC, now capital of global finance. They are why Prof Johnson's analysis is so important. Unquestionably, we have witnessed a massive rise in the significance of the financial sector. In 2002, the sector generated an astonishing 41% of U.S. domestic corporate profits (see chart). In 2008, U.S. private indebtedness reached 295% of GDP, a record, up from 112% in 1976, while financial sector debt reached 121% of GDP in 2008. (...) Deregulation also generates growth of credit, the raw stuff the financial sector creates and on which it feeds. Transmutation of credit into income is why the profitability of the financial system can be illusory. (...) Yet Prof Johnson makes a stronger point than this. He argues that the refusal of powerful institutions to admit losses (...) may make it impossible to escape from the crisis. (...) Yet do these weaknesses make the U.S. into Russia? No. (...)"

