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輕微地震：沒什麼損失。國際貨幣基金組織(IMF)在其最新的《世界經濟展望》(World Economic Outlook)中是這麼說的：2006年全球產出增長5.4%，2007年將增長5.2%，2008年將增長4.8%，2008年增長預期僅較7月份的預測下降了0.4個百分點。那麼，我們將得出怎麼的結論呢？全球經濟核心部分發生嚴重金融震盪幾乎是不可能的嗎？答案是：或許如此，但還是存在可以察覺得到的風險。
IMF稱，世界正處於自1970年代初以來一個最為強勁的增長期。該組織預計，2004至2008年間，全球經濟年均增幅為5.1%，而全球人均產出增長率平均將為4%（見圖）。總體而言，推動全球經濟增長的一直是新興經濟體，特別是亞洲新興經濟體。IMF表示，2004至2008年間，新興經濟體年均增幅將為7.8%，而高收入國家平均僅為2.7%。全球經濟增長率比高收入國家增長率高出如此之多，這種情況以前從未出現過。
這些數字以所謂的「購買力平價」(purchasing power parity)匯率計算得出，其中大大增加了中國和印度等大型、較貧窮新興經濟體的權重。它們準確描繪了一幅經濟福利上升的圖景，但卻在表現一項全球支出方面起了誤導作用。以市場匯率計算，預計2004至2008年全球年均經濟增長率僅為3.6%。市場匯率和購買力平價匯率之間的差距，也從未如此巨大。
然而，根本問題是儘管IMF警告稱，預計2007、2008兩年美國經濟增幅僅為1.9%，但該組織對於新興經濟體仍持樂觀態度。IMF預計，由於美國經濟走弱，世界其他地區的需求將大幅降低。
不可避免的是，這種樂觀預期伴隨著健康警告。《世界經濟展望》強調稱，與4月份和7月份時的預期相比，目前美國、歐洲和日本的金融狀況和內需已成為更大的威脅。相應地，來自通貨膨脹和石油市場的下行風險則小於以往，同時全球失衡造成的風險規模基本沒變。
所有這些都似是而非。「信貸緊縮」和美國住宅市場低迷的影響，可能處於溫和與嚴重之間的任何程度。例如，一項對金融緊縮的分析得出了這樣的結論：「與以往相比，近來的金融動盪並不算非常巨大。」但它提到了3點原因，說明後果可能比這暗示的更糟：與住宅市場的關聯；證券化信貸市場中信心的喪失；對銀行業體系健康造成的影響。正如美國銀行(Bank of America)董事長肯•路易士(Ken Lewis)最近所言：「目前我經歷了所有我在投資銀行業所能經歷的趣事。」的確，我們多數人都是如此。
高收入國家住宅市場容易受到衝擊，這進一步加大了下行風險。IMF的分析顯示，法國、愛爾蘭、荷蘭、西班牙和英國可能特別容易受到衝擊。但即使是德國，也會因其歐洲夥伴住宅市場所導致的經濟低迷而受到影響。
幸虧在新興市場，需求風險正在上升。原因之一在於，它們累積起來的巨額外匯儲備對貨幣、信貸和資產價格的影響。長期而言，這些可能導致通貨膨脹急升。但短期而言，它們成為刺激內需的又一個動力。
在全球層面，IMF對通貨膨脹的擔憂程度低於先前的預期。當前的短期通貨膨脹壓力，與（供應）緊張的大宗商品市場有關，而且可能因美國生產率增長疲軟而有所加劇。那麼，只要央行的貨幣放鬆不破壞自身的長期威信，這種溫和的經濟預期放緩就應能起到幫助作用。石油市場目前尤為緊張。考慮到需求趨勢的前景，石油市場可能繼續保持目前的狀態。但是，增長的放緩還是會減輕這種壓力。
IMF還正確地將全球失衡和對流入新興經濟體的資本管理挑選出來，作為風險之源。這些現象關係緊密，因為全球私營行業正試圖將資金投入新興經濟體，而新興經濟體隨後將其作為官方儲備向外迴圈。例如，2007年，IMF預計所有新興經濟體的經常帳戶盈餘為6900億美元，另有私人淨資本流4950億美元。這隨後通過儲備積累的形式，被幾乎令人難以置信的1.085萬億美元的政府外流所抵消（見圖）。
不過，令人鼓舞的是，目前預計全球失衡占全球GDP比重將略有下降。預計與美國赤字下降相對應的，是石油出口國支出的上升，同時亞洲新興經濟體將輸出相對於全球產出而言越來越多的資本（見圖）。中國目前是此次大規模再迴圈的新巨頭，預計該國今年的經常帳戶盈餘將接近4000億美元（占國內生產總值的12%）。
因此，總體情況是持續的強勁增長伴隨著下行風險的存在。只要「大彙聚」的動力持續下去，同時伴隨著「大溫和」的穩定性，這種情況至少看上去是合乎情理的。
最終，這種令人高興的結果取決於持續的開放和貨幣穩定。但僅憑發達國家已不再能確保這兩者的結合。新興市場現已成為重要參與者。在未來幾年內，要想維持經濟增長動力，它們將必須加速內需增長，削減外匯儲備的累積，允許匯率調整，開放市場，簡言之，成為「負責任的利益相關者」。
目前所發生的事情的原因在於經濟權重的歷史性轉變。這個世界能怎樣應對這項挑戰呢？事實上，即使與前幾年人們可能存在的擔憂相比，事情的進展情況也要好一些。然而國際機構提供幫助的能力（尤其是IMF的能力）是有限的。在一定程度上，由於歐洲人保持其優勢地位的堅定決心，IMF與主要高收入國家組成的七國集團(G7)一樣，如今在很大程度上成了各種事件的旁觀者。但鑒於《世界經濟展望》中展示的成果，它至少資訊比較靈通，因此我們剩下的人也是如此。
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Smallearthquake: few hurt. This is what the International Monetary Fund is saying in its latest World Economic Outlook: world output grew 5.4 per cent last year and will grow 5.2 per cent this year and 4.8 per cent in 2008, only 0.4 percentage points less than expected last July. What conclusion, then, are we to draw? Is a substantial financial shock at the core of the world economy nigh on irrelevant? The answer is: maybe so, but there are also appreciable risks.

According to the IMF, the world is in the midst of a period of growth unrivalled since the early 1970s. Between 2004 and 2008, it forecasts, global growth will average 5.1 per cent a year and the rate of growth of world output per head will average 4 per cent (see chart). The driver of global growth has been emerging economies in general and Asian emerging economies in particular. Between 2004 and 2008, says the IMF, growth of emerging economies will average 7.8 per cent a year, while high-income countries will average only 2.7 per cent. Never before has world growth been so much higher than that of high-income countries.

These figures are computed at so-called “purchasing power parity (PPP)” exchange rates, which greatly increase the weights of large and poor emerging economies, such as China and India. They give a correct picture of the rise of economic welfare, but a misleading one of expenditures around the world. At market exchange rates, world economic growth is forecast to average only 3.6 per cent a year between 2004 and 2008. The gap between growth at market and PPP exchange rates has also never been so big.

Fundamental, however, is the IMF's optimism about emerging economies, despite its caution about the US, whose economy is forecast to grow at 1.9 per cent this year and next. The IMF expects demand in the rest of the world to be largely decoupled from weakness in the US.

Inevitably, this rosy forecast comes with health warnings. The World Economic Outlook stresses financial conditions and domestic demand in the US, Europe and Japan as bigger threats now than in forecasts in April and July. Correspondingly, downside risks from inflation and the oil market are smaller than before, while the risks posed by global imbalances are much the same in magnitude.

All this is plausible. The impact of the “credit squeeze” and downturn in the US housing market could be anywhere between mild and severe. An analysis of the financial squeeze concludes, for example, that “recent financial turbulence has not been unusually large compared with previous episodes”. But it notes three reasons why the outcome might be worse than this suggests: links with the housing market; loss of confidence in securitised credit markets; and impacts on the health of the banking system. As Ken Lewis, boss of Bank of America, recently remarked: “I've had all of the fun I can stand in investment banking at the moment.” So, indeed, have most of us.

Further adding to the downside risks is the vulnerability of housing markets in high-income countries. The IMF's analysis suggests that France, Ireland, the Netherlands, Spain and the UK may be particularly vulnerable. But even Germany would be affected by a housing-led downturn in its European partners.

In emerging markets, happily, demand risks are seen as being to the upside. One reason for this is the impact on money, credit and asset prices of their huge accumulations of foreign currency reserves. In the long term, these may threaten an upsurge in inflation. In the short term, however, they are an additional stimulus to domestic demand.

At the global level, the IMF is less worried about inflation than in earlier forecasts. Today's short-term inflation pressures are related to tight commodity markets and may be exacerbated by weak productivity growth in the US. The modest forecast slowdown should be a help, then, so long as central bank easing does not undermine their longer-term credibility. Oil markets are particularly tight. Given prospective trends in demand, they are likely to remain so. But, again, weaker growth will reduce the pressure.

The IMF also rightly picks out global imbalances and the management of capital inflows into emerging economies as sources of risk. These phenomena are closely related, since the world's private sector is trying to put money into the emerging economies that the latter are then recycling outwards as official reserves. In 2007, for example, the IMF forecasts a current account surplus for all emerging economies of $690bn and another $495bn in private net capital inflows. This is then offset by government outflows, via reserve accumulations, of an almost incredible $1,085bn (see chart).

Yet, encouragingly, the global imbalances are now expected to shrink a little, as a share of world GDP. The counterpart of the decline in the US deficit is expected to be increased spending by oil exporters, while Asian emerging economies will export ever more capital in relation to global output (see chart). China, with a current account surplus expected to be close to $400bn this year (12 per cent of gross domestic product), is the new giant of this massive recycling.

The broad picture, then, is of continued strong growth with downside risks. It is at least a plausible one, so long as the dynamic of the “great convergence” is sustained, alongside the stability of the “great moderation”.

Ultimately, this happy outcome depends on sustained openness and monetary stability. But this combination can no longer be ensured by developed countries alone. Emerging markets have now become big players. They will have to accelerate domestic demand, reduce accumulations of currency reserves, allow exchange rate adjustment, open markets and, in short, be “responsible stakeholders”, if the growth dynamic is to be sustained in the years ahead.

For what is now happening is an historic shift in economic weight. How well will the world handle this challenge? In truth, it has gone better than one might have feared even a few years ago. Yet the ability of the international institutions – and particularly of the IMF – to help is limited. Partly because of the iron determination of the Europeans to hold on to their privileged position, the IMF, like the Group of Seven leading high-income countries, is now largely an observer of events. But, thanks to the work displayed in the World Economic Outlook, it is at the very least better informed and so, as a result, are the rest of us.

PAGE  
3

