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金融市場已將全球經濟挾為人質。這讓全球各國央行陷入一種進退兩難的局面。它們擔心為那些造成混亂的人買單的後果，但又不能讓數以億計的無辜者蒙受損失。美國上周公佈月度就業率4年來首次下滑，使美聯儲(Fed)本月降息已勢成必然。它會這麼做的。但做出正確決策並非易事。
哈佛大學(Harvard University)的馬丁•費爾德斯坦(Martin Feldstein)在今年Jackson Hole貨幣會議上做出強有力的總結時，提出了大幅降息的理由。*他認為，美國住宅領域是3個相關事件的核心。首先，“房價大幅下跌和與此相關的建房活動的減少，可能導致經濟全面衰退”。其次，“次級抵押貸款問題已導致各種信貸息差明顯擴大和信貸市場的大面積凍結”。第三，“房屋淨值貸款(home equity loans)和抵押貸款再融資的減少，可能造成消費者支出進一步下降。”

例如，費爾德斯坦教授提到美國房價比上年同期下降3.4%，而且未來的跌幅有可能大大超過這個比例（見圖）。耶魯大學(Yale)的羅伯特•希勒(Robert Shiller)在同一個會議上提出，美國的房價最終有可能下降多至50%，令美國家庭財富減少超過10萬億美元。
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費爾德斯坦教授還提到了次級抵押貸款危機對金融市場造成的損害。這在一定程度上是因為信貸息差的矯正，儘管迄今還算溫和。更重要的是，“隨著信貸息差擴大，投資者和銀行開始擔心，自己不知道如何判斷複雜風險資產的價值”。隨著信心的喪失，銀行已被迫將貸款納入資產負債表外的“特殊投資工具”，這耗盡了它們的資金，從而使其他借款人無法得到資金。
最後，隨著房價和借款額的下降，家庭儲蓄率將朝著更正常的水準上升，同時住房投資會進一步下降。這種結合似乎必然會導致個人領域的金融赤字迅速下降（我在2007年8月21日的專欄中已經討論過）。
費爾德斯坦教授最後推薦了一種“基於風險的方法”，把經濟衰退風險看得比通貨膨脹率的高漲更為重要。如果高通脹確實會發生，“美聯儲將不得不促成更長期的減速發展，以便讓通脹率回歸至應有的水準。美聯儲在這方面能取得多大的成功，將取決於它在多大程度上能說服市場：在當前情況下採取一種基於風險的方式，並不意味著放棄其對物價穩定的根本追求。”

如果美聯儲按照費爾德斯坦教授的建議行事，它的信譽就有可能受損。那麼它是怎麼陷入這種麻煩之中的呢？在Jackson Hole會議上，史坦福大學(Stanford)的約翰•泰勒(John Taylor)譴責美聯儲在2002至2006年期間採取了過分寬鬆的政策。泰勒是“泰勒規則”的提出者，他將貨幣政策與產出和通脹的變動聯繫了起來。
因此，泰勒教授認為，美聯儲在艾倫•格林斯潘(Alan Greenspan)的領導下犯了一個錯誤。費爾德斯坦教授指出，它應該冒險再犯一次。但這些著名學者以及美國學術界的多數討論，忽視了在國際層面上探討此次動盪的起源和解決方法。
泰勒教授並不認為美國利率保持在低水準的原因是“儲蓄過剩”。儘管全球儲蓄率比30年前低，但在本世紀初，除了美國以外，全球的儲蓄投資餘額都在迅速增長，而且其中大部分都流向了美國。鑒於巨額的資金流入，美聯儲不得不運用貨幣政策，促成遠高於潛在產出的需求水準。
國際格局也左右著這場危機的解決方式。美聯儲需要做出精確的判斷，不僅要考慮解救人質與付給綁架者贖金，還要在挽救美國經濟與可能失去對美元的信心之間進行權衡。
在本質上，美元需要走弱，但不能崩潰。美聯儲不能冒險大幅上調長期利率，以應對投資者喪失對美國物價穩定的信心和匯率的暴跌。
然而，在房價預計將會下跌的情況下，低利率本身不太可能勸服人們貸款和消費。因此，降息的主要影響必須通過美元走弱和對外逆差大幅改善來實現。
換言之，全球依賴美國消費推動的時代目前正走向終結。如果說有什麼不同的話，那就是，這個引擎更有可能走向反面。
因此，人們期待已久而且討論很多的全球經濟“調整”即將加速。如果全球其他國家未能做出適當反應，那麼可以預見，全球經濟增長將明顯放緩。
不過，美國並非唯一陷入這種困境的國家。在低利率時代，許多發達國家的房價都在飆升。這些國家同樣容易受到房價回調的影響。
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面對美國消費增長放緩乃至下降而做出的調整，大多必須來自其他地區。其中，中國將處於這場風暴的中心。舉例來說，假設美元兌其他自由浮動貨幣（特別是歐元）以及美元兌人民幣的匯率下跌。再假設，中國當局不採取任何措施擴大內需。那麼外部調整可能出現在全球其他地區。這可能具有嚴重的破壞性，特別是在歐洲大陸。甚至連開放市場的承諾也可能受到威脅。
房價下跌，再加上作為全球經濟核心國家的美國爆發金融危機，對每個地方的決策者都將構成重大挑戰，特別是對美聯儲和儲蓄過剩國家的決策者，因為美聯儲在應對的時候絕對不能破壞對美元的信心，而儲蓄過剩國家的決策者必須面對一個美國需求動力大幅放緩的世界。它們能努力維持全球經濟的穩步增長嗎？再過一年左右，我們對這個問題就能有一個更清晰的答案了。
*《住房、住房融資和貨幣政策》(Housing, Housing Finance and Monetary Policy)，2007年9月1日，www.kc.frb.org
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THE POLICY CHALLENGE OF RESCUING THE WORLD ECONOMY
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The financial markets have taken the world economy hostage. This has presented the world's central banks with a dilemma. They fear the consequences of paying off those responsible for the mess. But they cannot let hundreds of millions of innocents suffer. Last week's announcement of the first US monthly fall in employment for four years has made a cut in interest rates from the Federal Reserve this month a virtual certainty. So act it will. But making the right decisions is going to be hard. 

Martin Feldstein of Harvard University put the case for big cuts in a powerful summing up at this year's Jackson Hole monetary conference.* He argued that the US housing sector was at the heart of three interrelated events. First was “a sharp decline in house prices and the related fall in home-building that could lead to an economy-wide recession”. Second was “a subprime mortgage problem that has triggered a substantial widening of all credit spreads and the freezing of much of the credit markets”. The third was “a decline in home equity loans and mortgage refinancing that could cause greater declines in consumer spending”.




  



Prof Feldstein pointed, for example, to a 3.4 per cent year-on-year decline in US house prices, with the chance of substantially more to come (see chart). Robert Shiller of Yale argued at the same conference that US house prices might ultimately fall by as much as 50 per cent, which would lower US household wealth by more than $10,000bn (£4,930bn). 

Prof Feldstein also noted the damage done to the financial markets by the crisis in subprime lending. This is partly because credit spreads are correcting, albeit modestly so far. More important, “as credit spreads widened, investors and lenders became concerned that they did not know how to value complex risky assets”. With confidence gone, banks have been forced to advance loans to their off-balance-sheet “special investment vehicles”, which uses up their capital and so starves other borrowers.

Finally, as house prices and borrowing fall, household saving rates will rise towards more normal levels and residential investment fall still further. This combination seems sure to generate a rapid decline in the personal sector's financial deficit (discussed in my column of August 21 2007). 

Prof Feldstein concluded by recommending a “risk-based approach”, which treats the risk of a recession as more important than that of an upsurge in inflation. If the latter were indeed to happen, “the Fed would have to engineer a longer period of slower growth to bring the inflation rate back to its desired level. How well it would succeed in doing this will depend on its ability to persuade the market that a risk-based approach in the current context is not an abrogation of its fundamental pursuit of price stability.”

If the Fed did what Prof Feldstein recommends, it would risk undermining its credibility. How, then, did it get into this mess? At Jackson Hole, John Taylor of Stanford university – inventor of the “Taylor rule” (which relates monetary policy to movement in output and inflation) – blamed the Fed for excessively loose policy between 2002 and 2006 (see chart). 

Thus, Prof Taylor believes the Fed made a mistake under Alan Greenspan's leadership. Prof Feldstein suggests it should risk repeating it. But these distinguished academics and, indeed, most of the US academic discussion ignore the international dimension to both the origin and resolution of this turmoil.

Prof Taylor dismisses the “savings-glut” explanation for the low US interest rates, with the observation that global savings rates are lower than three decades ago. But the world, without the US, had a rapidly rising excess of savings over investment in the early 2000s, much of it directed to the US. Given the huge capital inflow, the Fed's monetary policy had to generate a level of demand well above potential output. 

The international dimension also shapes the resolution of the crisis. The Fed has a delicate judgment to make, not just between saving the hostages and rewarding the hostage-takers, but also between saving the US economy and risking confidence in the dollar. 

In essence, the dollar needs to weaken, but not to crash. The Fed cannot risk a big rise in long-term interest rates, in response to loss of confidence in US price stability and an exchange-rate collapse. 

Yet when house prices are expected to fall, lower interest rates themselves are unlikely to persuade people to borrow and spend. Thus a large part of the impact of lower interest rates must come via a weaker dollar and large improvements in the external balance. 

This is another way of saying that the era in which the world could rely on the engine of US consumption is now at an end. If anything, the engine is more likely to go into reverse. 

So the long-awaited and much-discussed “rebalancing” of the world economy is about to accelerate. Should the rest of the world fail to respond appropriately, a significant global slowdown is foreseeable.

Yet the US is not the only country in such a predicament. In an era of low interest rates, house prices soared in a number of developed countries (see chart). These also are vulnerable to a house price correction.
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Much of the adjustment to lower growth, or even a decline, in US consumption must come elsewhere. Among others, China will be in the eye of this storm. Suppose, for example, that the dollar went down against the floating currencies, notably the euro, accompanied by the renminbi. Suppose, too, that the Chinese authorities took no measures to expand domestic demand. Then the external adjustment would fall elsewhere in the world. This would prove highly disruptive, particularly in continental Europe. Even the commitment to open markets might be endangered.

The combination of house price falls with a financial crisis in the core country of the world economy means big challenges for policymakers everywhere, particularly for the Fed, since it must respond without destroying trust in the dollar, and for policymakers in savings-surplus countries, who must anticipate a world in which the US demand engine slows sharply. Will they manage to keep the world economy expanding stably? A year or so from now we will have a far better idea of the answer.

* ‘Housing, Housing Finance and Monetary Policy', September 1 2007, www.kc.frb.org
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