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	全球經濟今年將何去何從？我的同事沃爾夫岡•明肖(Wolfgang Münchau)上周在他的文章中，已經闡述了短期前景中幾個最重要的問題[參見《對於新年前景的幾種設想：良好、糟糕和兇險》(The good, the bad and the ugly scenarios for the year ahead)]。在此，我們來討論一個更重要的問題：全球經濟的潛在動力有多強勁？能夠堅持多久？
正如勞倫斯•薩默斯(Lawrence Summers)最近在他的專欄文章中指出的那樣，過去5年，全球經濟總量的增幅超過了二戰以來的任何5年期。（參見《居安思危》(A lack of fear is cause for concern)，12月27日。）經濟增長不但勢頭強勁，而且範圍廣泛。世界銀行(World Bank)的《全球經濟展望》(Global Economic Prospects)稱，2006年，高收入國家的經濟增幅可能達到3.1%，其中美國為3.2%，日本為2.9%，即使是發展緩慢的歐元區，也將達到2.4%。與此同時，以正在崛起的中國和印度為代表，發展中國家同期的經濟增幅將高達7.0%（2004年和2005年分別為7.2%和6.6%）。
這種表現是在全球出現嚴重經濟和政治衝擊的情況下實現的：2000年的股市泡沫破裂，2001年的9•11恐怖襲擊事件，阿富汗戰爭和伊拉克戰爭，未來出現大規模恐怖襲擊事件的不確定性仍然存在，油價高企，一些高收入經濟體出現保護主義論調，以及多哈回合(Doha round)多邊貿易談判陷入癱瘓。
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顯然，促進全球經濟發展的潛在動力非常強大。的確如此。有4股密切相連的力量驅動著當今的全球經濟：科技創新，尤其是搜集、分析和傳輸資訊的成本大大降低；大量人口融入全球經濟，尤其是東亞和南亞的半數人口融入了全球經濟；東亞和南亞經濟體的“趕超”進程；全球商品、服務和資本市場的整合，即所謂的全球化。（見圖表）
在關注這些力量的同時，我們還應考慮到貨幣穩定這一背景條件。人類似乎已經懂得如何使人造貨幣的世界（與商品貨幣相對）保持穩定。這帶來了較低的名義利率。再加上企業獲利豐厚，全世界都在迅速增長，而且新興市場經濟體的財政和貿易地位有所改善，因此，風險資產的利差已降到較低水準。（見圖表）
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這種預期隱含的觀點是，任何經濟放緩——或“週期中的調整”——都將是短期、微弱的。不但潛在的經濟動力將依然如故，而且，經濟放緩還將觸發一些反作用力量，包括更寬鬆的貨幣政策，以及油價的下跌（完全有可能）。
不幸的是，這裏還有另一種見解，即：全球大部分地區都出現了儲蓄遠遠高於投資的情況。對此有幾種解釋：與它們的高增長時期相比，日本和德國的投資需求已有所下降；中國和其他一些東亞經濟體的儲蓄率較高；石油出口國在花費其收入方面，比上世紀70、80年代要謹慎得多。
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吸收過量儲蓄的努力，造成了兩種密切相連的後果：其一，就是出現了所謂的“全球失衡”現象，美國吸收了世界其他地區約四分之三的過剩儲蓄；其二，就是出現了長期寬鬆的貨幣政策，特別是在日本和歐元區，美國也曾實施了一段時間。有人辯稱，這對資產價格產生了極大的影響，特別是影響了一些高收入國家的房價。反過來，強勁的房價又促使需求保持在較高水準，在美國、英國和西班牙更是如此。
這個“流動性”故事越有說服力，經濟調整帶來的痛苦就越有可能超出傳統智慧的預期。滙豐銀行(HSBC)最近闡述了這種悲觀觀點，它預計美國今年的經濟增幅只有1.9%，整個高收入世界的經濟增幅為1.8%。然而，即便滙豐比其他機構更為悲觀，但它依然預計新興市場今年的經濟增幅將達到6.6%。即便是相對悲觀的預測也假定，發展中世界的經濟增長在很大程度上不會受到高收入國家的影響。
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那麼，人們如何估測未來呢？如果關於經濟動力的基本說法依然可信，那麼，全球經濟有可能會克服暫時的困難，包括對外部失衡的必要調整或油價的波動。但如果經濟動力說法的可信度值得懷疑，那這種樂觀就必須消失。
既然如此，潛在動力可以維持一說的可信性有多大呢？就經濟政策面而言，這提出了兩個重大問題：一、通貨膨脹能否得到遏制；二、全球化能否持續。對於第一點，沒有理由忘記我們曾經得到的痛苦教訓。而對於第二點，卻存在較大的不確定性。
原因之一是，即便一次相對溫和的經濟放緩，也可能使高收入國家（特別是美國）的經濟政策，朝著保護主義的方向轉變。有一種普遍的觀點認為，多數美國人並沒有從近年的經濟增長中獲利，這就更可能出現上述結果，因為它侵蝕了人們對全球化的支持，姑且不論全球化與這個令人不快的後果多麼不相干。經濟或許是全球性的，但民主政治卻是地方性的。如果大多數人認為開放的經濟違背其自身利益，那麼，這種經濟就將無法維持。
更重要的是，全球經濟整合的政治支柱十分脆弱：美國可能遭受其歷史上最慘痛的失敗；可能會對伊朗進行軍事打擊；朝鮮已成為一個核國家。最重要的是，在我們生活的這個世界，相對實力此消彼長，而大部分伊斯蘭國家都存在著宗教和政治混亂。
由此看來，重要的問題並不是今年是否會出現某種調整，或者是否會出現最糟糕的情況——美國經濟衰退。如果全球經濟的潛在動力仍舊存在，那它應該能夠經受得起這種衝擊。更要緊的是經濟全球化的未來。關於這一點，我們可以抱有希望，但不能信心爆棚。全球化能否繼續，將取決於明智的領導——但一如既往，這種“商品”的供給量少得可憐。
譯者/梁鷗



GLOBALISATION'S FUTURE IS THE BIGGEST LONG-TERM QUESTION
	By Martin Wolf

	Tuesday, January 16, 2007


What is going to happen to the world economy this year? The most important points on the short-term outlook were made by my colleague, Wolfgang Münchau, last week (“The good, the bad and the ugly scenarios for the year ahead”). Let us ask, instead, a bigger question: how strong and sustainable is the underlying dynamic of the world economy?

As Lawrence Summers noted in his most recent column (“A lack of fear is cause for concern”, December 27), the world economy in aggregate grew more during the past five years than in any five-year period since the second world war. Growth is not merely strong. It is also widely shared. In 2006, according to the World Bank's Global Economic Prospects, the economies of the high-income countries probably grew by 3.1 per cent, with the US achieving 3.2 per cent, Japan 2.9 per cent and even the sluggish eurozone 2.4 per cent. Meanwhile, the economies of the developing countries, led by the rising giants, China and India, expanded by 7.0 per cent, after 6.6 per cent in 2005 and 7.2 per cent in 2004.

This performance has occurred in spite of significant economic and political shocks: the collapse of the stock market bubble in 2000, the terrorist attacks of September 11 2001, wars in Afghanistan and Iraq, the continued uncertainty about future large-scale terrorism, the jump in oil prices, protectionist rhetoric in a number of high-income economies and a breakdown in the Doha round of multilateral trade talks.
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Evidently, the underlying engine of the world economy is immensely powerful. So, indeed, it is. Today's world economy is being driven by four closely interconnected forces: technological innovation, above all the collapse in the cost of collecting, analysing and transmitting information; entry into the world economy of the vast majority of human beings and, above all, of the half of humanity that lives in east and south Asia; the “catch-up” process in these economies; and the integration of global markets in goods, services and capital that we call globalisation (see charts).

To these forces should be added the background condition of monetary stability. We seem to know how to make a world of man-made (as opposed to commodity-based) money stable. This then has delivered low nominal interest rates. Combined with strong profits, rapid growth across the world and improved fiscal and trade positions in emerging market economies, spreads on risky assets have fallen to low levels (see charts).

The implication of this perspective is that any slowdown – or “mid-cycle correction” – will be short-term and shallow. Not only would the underlying dynamic remain but such a slowdown would trigger offsetting forces, including more relaxed monetary policies and, in all probability, lower oil prices, as well.

Unfortunately, there is an alternative perspective. It is that much of the world suffers from a huge surplus of savings over investment. For this there are several explanations: the fact that the need for investment in Japan and Germany has fallen from their high-growth days; the high savings of China and a few other east Asian economies; and the greater caution of oil exporters towards spending their gains than in the 1970s and early 1980s.
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The effort at absorbing this surplus has had two closely interconnected consequences: the first has been the emergence of the so-called “global imbalances” in which the US has absorbed about three-quarters of the excess savings of the rest of the world; the second has been a long period of relaxed monetary policy, particularly in Japan and the eurozone, but also for some time in the US as well. This, it is argued, has had powerful effects on asset prices, particularly house prices in a number of high-income countries. Strong house prices have, in turn, sustained demand at high levels, particularly in the US, the UK and Spain.

The more persuasive is this “liquidity” story, the more plausible it becomes that the correction is going to be more painful than conventional wisdom believes. HSBC has recently expressed this bearish point of view, forecasting economic growth in the US at just 1.9 per cent this year and in the high-income countries as a group at 1.8 per cent. Yet even with this somewhat more pessimistic slant, HSBC forecasts emerging market growth at 6.6 per cent this year. Even a relatively bearish forecast assumes that growth in the developing world is largely decoupled from that in the high-income countries.
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How then does one assess prospects? Provided the broad story of economic dynamism remains credible, the world economy will probably overcome temporary difficulties, including any needed adjustment of external imbalances or volatility in oil prices. But if the credibility of that broad story came into question, then such optimism must vanish.

So how plausible is maintenance of the underlying dynamic? For economic policy, this raises two big questions: the first is whether inflation will be contained; the second is whether globalisation will be sustained. On the former, there is no reason to forget what we have so painfully learned. On the latter, however, there is greater uncertainty.

One reason for this is that even a relatively mild slowdown might shift policy in high-income countries, especially in the US, in a much more protectionist direction. The widespread perception that the majority of the population has not been gaining from recent growth makes that outcome more likely, because it erodes support for globalisation, however little the latter may have to do with this unhappy outcome. The economy may be global. But democratic politics are local. An open economy will become unsustainable if a majority concludes it is against its interests.
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Even more important are the fragile political underpinnings of global economic integration: the US is on the verge of what may ultimately prove the most significant defeat in its history; an attack on Iran looks possible; and North Korea has become a nuclear power. Above all, we live in a world marked by shifting relative power and religious and political turmoil in much of the Islamic world.

The big question then is not whether there will be some correction – even, at worst, a US recession – this year. The world economy should be able to survive such a jolt, provided its underlying dynamism remains in place. What matters far more is the future of economic globalisation. On that we can hope, but cannot be confident. Its viability will depend on wise leadership – a commodity, as usual, in frighteningly small supply.
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