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新興經濟體從未處在現在這樣一個如此有利的位置：在全球經濟低迷時期維繫需求。而對於整個世界來說，這一點也從未像現在這麼重要。但這種情況既可行又是大家想要看到的，卻並不意味著它就會出現。樂觀人士認為，新興經濟體終於與美國脫鉤了。但事實可能會證明，這種樂觀想法不過是異想天開。
上述樂觀看法基於兩點：首先，美國需求的放緩將十分溫和；而其次，新興市場經濟體（特別是其中規模最大的經濟體）足夠強大，可以進行有效地應對。其結果是，美國將交出全球需求的“接力棒”，而“全球失衡”也將由此得到良性的調整。
對於美國的經濟前景，共識經濟學公司(Consensus Economics)9月份發佈的預測頗為樂觀：今年美國經濟將增長2%，2008年則反彈至2.4%。而高盛(Goldman Sachs)則預計明年美國經濟增長率為1.8%。但這種悲觀看法並不普遍：摩根大通(JPMorgan)對2008年美國經濟增長率的預期為2.6%。重要的是，美國的經濟前景已變得不確定：信貸緊縮的影響或許很溫和，但也可能會很嚴重。不過，美國決策者的確擁有行動的空間：在經濟走軟後下調利率，甚至施行財政刺激措施。
現在來談談新興經濟體。總部位於新加坡的星展集團(DBS Group)指出，近來亞洲的經濟增長不斷提速，而美國經濟增長則一直疲弱（見圖表）。此外，高盛補充稱，目前新興市場在外部衝擊面前的抗跌性比以往任何時候都強。這一觀點得到了市場的認同：儘管最近美國及其它高收入國家的信貸市場受到衝擊，但新興市場股市仍十分活躍，新興市場債券利差也不斷溫和擴大。
新興市場抗跌性方面的證據令人矚目：其外部債務占總體國內生產總值(GDP)的比例明顯下降；其中許多國家一直保持經常帳戶盈餘，其結果是，它們積累了龐大的外匯儲備；甚至連拉丁美洲也成為了淨債權方；儘管近來包括石油在內的大宗商品價格飆升，但（這些國家的）通脹已降至較低水準；高盛表示，對新興市場進行的大量抽樣調查結果顯示，2006年銀行不良貸款比例已降至僅5.8%的水準，低於2002年時的13%（參見圖表）。
在佔據主宰地位的全球經濟大國帶來全球金融衝擊之際，新興市場首次成為了“避風港”。時代已發生了何其巨大的變化！的確，經濟強國何以衰敗至此！
具有諷刺意味的是，新興經濟體當前的金融實力恰恰反射出了美國經濟的疲弱。倫敦朗伯德街研究(Lombard Street Research)的查理斯•杜馬斯(Charles Dumas)在一篇分析中提出了上述觀點，對此我深有同感。*全球收支平衡是零和的結果。如果新興經濟體選擇保持巨額經常帳戶盈餘，那麼其他某些國家肯定會出現經常帳戶赤字。新興經濟體之所以要保持巨額經常帳戶盈餘，原因之一在於它們在上世紀90年代的金融危機中遭受重創，另一個原因則是它們希望保留來自大宗商品價格不斷飆升中的收入。許多新興經濟體都是大宗商品出口國。
在本世紀初，這個“某些國家”一般來說是指美國。這已造成了國內債務和債務利息（主要是家庭）迅速增長的結果。目前，不斷下跌的房價和“次級抵押貸款”危機，已導致這部累積債務的機器出現了問題。
那麼，好消息是，使美國易受衝擊的因素，也正是讓新興市場經濟體更容易應對美國引發的衝擊的因素。誠然，這並不適用於所有新興經濟體：土耳其和幾個中歐國家（例如匈牙利）存在巨額經常帳戶赤字，所以它們不能擴大需求。因此，這些經濟體容易受到外部信貸變化的衝擊。但在舉足輕重的新興經濟體中，目前這些限制因素相對而言非常少。
但壞消息是，新興市場經濟確實需要調整，而且幅度可能很大。從目前看，歐洲和日本的需求增長似乎不太可能加速。相反，放緩的可能性倒是更大一些。更為重要的是，中國急劇增長的經常帳戶盈餘，正在從世界其他地區抽取高達它們GDP總和0.75％的需求——世界銀行預計，中國今年的經常帳戶盈餘將從2006年的2500億美元升至3800億美元。中國的經常帳戶盈餘預期與GDP之比高達12％，是日本該比例歷史上最高水準的兩倍。
分析的觀點是，抵消美國需求放緩的影響，需要世界其他地區的需求以更快速度增長。如果美國需求增長相對於GDP的增速有所放緩（這種可能性看起來非常大，而且也是人們希望看到的），而美國的經常帳戶赤字進一步減少，情況就更是這樣。在這種情況下，要想確保資源的充分利用，世界其他地區的需求必須相對於產出有所增長，而理想狀態是增速必須超過潛在產出。但在中國——全球最重要的新興市場經濟體——目前的情況卻恰恰相反。
因此，結論簡單而令人憂慮。誠然，除了少數例外情況之外，新興經濟體比以往任何時候都更能夠抵消美國經濟放緩和全球信貸環境收緊的影響。但它們幾乎也必須要這樣做。然而，它們面臨的難題是，西歐、日本和它們之中的大國，都不太可能給予其他國家太多幫助。尤其是中國，由於目前供給增長遠遠超過國內需求，中國正在大規模抽取世界其他地區的淨需求，而非擴張它們的需求。僅在今年，兩者之間的差額就占GDP的2.5％。如果美國需求顯著放緩，加之中國、日本和西歐繼續現在的做法，世界經濟的放緩幅度必定會遠超樂觀主義者目前的期望。
在當前的情況下，重要的是相對於供給的需求變化。從這點來看，中國目前的局面是一場災難。長期以來，中國國內方面一直希望看到有利於增強國內需求及縮小經常帳戶盈餘的重新調整。在這個美國需求轉弱的時代，它已成為全球的一項當務之急。中國即將被迫扮演引領全球經濟的角色。局面的發展，很大程度上將取決於這個亞洲大國如何應對這一巨大挑戰。
*The bill from the China shop is arriving，《月度回顧》(Monthly Review)，2007年9月，www.lombardstreetresearch.com
譯者/何黎
Big challenges lie ahead for the emerging economies

	Martin Wolf

	Monday, October 15, 2007


Never before have emerging economies been in such a good position to sustain demand during a global downturn. Never before, too, has this been more important for the whole world. But the fact that a line of action is feasible and desirable does not mean it will happen. Optimists believe the emerging economies have decoupled at last. But such optimism may yet prove unhinged.

The cheerful view rests on two propositions: first, the slowdown in US demand will be quite mild; and, second, emerging market economies – and particularly the largest among them – are strong enough to respond effectively. As a result, the world is going to see a passing of the demand baton from the US and, so, benign adjustment of “global imbalances”. 

On the prospects for the US, the September issue of Consensus Economics was optimistic: 2 per cent growth this year, followed by a recovery to 2.4 per cent in 2008. Goldman Sachs forecasts 1.8 per cent growth next year. But this pessimism is not universal: JPMorgan forecasts 2.6 per cent in 2008. The big point is that prospects have become uncertain: the impact of the credit freeze may be mild, but may also be severe. US policymakers do, however, have room for manoeuvre: lower interest rates and even a fiscal boost would follow economic weakness. 

Now turn to the emerging economies. Singapore-based DBS group notes that Asian growth has recently been accelerating while US growth has been weak (see chart). Furthermore, adds Goldman Sachs, emerging markets are far more resilient to external shocks than ever before. This view is shared in the markets: look at the buoyancy of emerging market equities and the modest widening in spreads on emerging market bonds, despite recent shocks to the credit markets of the US and other high-income countries. 

The evidence on emerging market resilience is impressive: external debt has fallen sharply as a share of aggregate gross domestic product; many of these countries have been running current account surpluses and have, as a result, accumulated vast foreign currency reserves; even Latin America has become a net creditor; inflation has fallen to low levels, despite the recent surge in prices of commodities, including oil; and the proportion of non-performing loans in lending by banks based in a large sample of emerging economies has, says Goldman Sachs, fallen to just 5.8 per cent in 2006, down from 13 per cent in 2002 (see charts).

For the first time, emerging markets are a safe haven during a global financial shock emanating from the world's hegemonic economic power. How times have changed and how, indeed, have the mighty fallen!

Ironically, today's financial strength in emerging economies is a mirror image of US weakness. Charles Dumas of London-based Lombard Street Research brings this point out in an analysis with which I have great sympathy.* The global balance of payments sums to zero. If emerging economies have chosen to run huge current account surpluses, partly because they bear deep scars from the financial crises of the 1990s and partly because they wish to conserve revenue from the soaring prices of the commodities many of them export, then someone else must run deficits. 

In the 2000s, that someone has largely been the US. This has entailed fast growth of domestic debt and debt service, chiefly among households. Falling house prices and the “subprime” debacle have now derailed this debt-accumulation machine. 

The good news, then, is that what has made the US vulnerable is also precisely what has made it easier for emerging market economies to cope with a US-generated shock. True, this is not the case for all emerging economies: Turkey and several central European countries (Hungary, for example) have large current account deficits and so are in no position to expand demand. These economies are, accordingly, vulnerable to shifts in external credit. But such constraints are now relatively rare among significant emerging economies. 

The bad news, however, is that the emerging market economies will indeed have to adjust, probably aggressively. It seems unlikely that growth of demand will now accelerate in western Europe and Japan. The opposite is, alas, more likely. More important is the fact that China's surging current account surplus, forecast by the World Bank to reach $380bn this year, up from $250bn in 2006, is extracting demand from the rest of the world to the tune of ? per cent of the latter's aggregate GDP. China's forecast surplus – an amazing 12 per cent of GDP – is twice as big, relative to GDP, as Japan's has ever been. 

The analytical point is that offsetting any slowdown in US demand requires faster growth of demand in the rest of the world. This is still more true if, as seems quite likely (and also desirable), US demand growth slows, relative to growth of GDP, and so the US current account deficit shrinks further. In that case, the rest of the world's demand must rise relative to its output and, ideally, must grow faster than potential output, to ensure full employment of resources. But that is exactly the opposite of what China – vastly the most important of emerging market economies – is now doing. 

The conclusion, then, is simple and disturbing. Yes, emerging economies are, with a few exceptions, in a better position to offset a US slowdown and tightening of global credit conditions than ever before. But they are almost certainly going to have to do just that. The difficulty they face, however, is that neither western Europe as a whole, nor Japan, nor, not least, the giant among them, is likely to help the rest very much. China, in particular, is now exporting a big net contraction, not expansion, in demand to the rest of its world, because its supply is growing far faster than its domestic demand. The difference this year alone is 2.5 per cent of GDP. If US demand slowed substantially and China, Japan and western Europe remained on their present courses, the world economy would surely slow far more than the optimists now hope. 

What matters at such times is changes in demand relative to supply. From this point of view, China's current mix is a disaster. Rebalancing towards stronger domestic demand and a smaller current account surplus has long been domestically desirable. In an era of weaker US demand, it has become a global necessity. China is about to have economic leadership thrust upon it. What happens now will depend heavily on how the Asian giant responds to this great challenge.

* The bill from the China shop is arriving, Monthly Review, September 2007, www.lombardstreetresearch.com 
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