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美國次貸危機向全球蔓延已近一年。當時許多人希望，風險重估只會暫時中斷美國及全球經濟增長。如今，這種希望已然落空。房利美(Fannie Mae)和房地美(Freddie Mac)身陷困境、股市暴跌、油價不斷攀升，這些都清楚地表明，這場危機遠未結束。十有八九，這場危機連開場階段都沒過。 

那麼，目前全球經濟處於何種狀況？未來可能如何發展？以下是對這些問題的一些初步解答：
第一個問題的答案來自於兩大方面：持續的金融危機和大宗商品價格上漲。
銀行股的表現最能說明金融危機的狀況。在危機的「震中」美國，截止上上個週末，標準普爾綜合指數中的銀行股市值較一年前縮水一半。
擔心銀行健康的不僅是股市投資者，銀行本身也在擔心。目前，3月及6月期銀行間美元、歐元及英鎊拆借利率與預期官方利率之差較3月份時擴大。其中，6月期貸款利差與去年9月和12月出現的前兩個峰值持平。（見圖表）
這不僅僅是流動性危機。各銀行對同行們的償付能力表示擔憂。它們的這種擔憂有一個有力的理由：前些年發放的許多貸款的基礎抵押品——住宅——市場狀況持續惡化。今年4月，標普/Case-Shiller 20個城市房價指數的名義值與實際值較2006年中期的峰值水準分別下降18%和22%。同時，下降的速度正在加快。
因此，股票市場對房利美和房地美的前景表現出近乎恐慌的情緒也就不足為奇了。這兩家政府支援的企業，為美國約四分之三的按揭貸款提供融資。政府正式接管這兩家企業並非不可能，它們的債務總額將近美國國內生產總值(GDP)的40%。如果政府接手，從政府總體負債水準來看，將讓美國看起來與義大利無異。
與此同時，油價正逼近每桶150美元的水準。就在全球經濟的一個重要組成部分正擔心金融崩潰以及隨之而來的通縮風險之際，世界上最重要的大宗商品價格在過去一年翻了一番。以實際價值計算，目前的油價水準比1979年高出25%——那一年是第二次石油危機的高峰時期。
鑒於全球經濟增長正在放緩，石油及其它大宗商品價格的不斷飆升讓人感到困惑。6月份分析師的普遍預期為：今年全球經濟將增長2.9%（按市場匯率計算），低於2007年的3.8%，主要原因是高收入國家增長放緩。其中，預計美國今年經濟增速僅為1.5%，低於2007年的2.2%；預計西歐經濟增速為1.8%，亦低於2007年的2.8%。
那麼，在全球經濟放緩的情況下，為何大宗商品價格卻在飆升呢？流行的解釋似乎是「投機」。但是，由於投機是無時不在的，這無法解釋為什麼現在價格猛漲。另一個流行的解釋是美國大幅放寬貨幣政策。但這很難解釋這樣一個事實：按照歐元計算，油價也在快速上漲（見圖表）。同時，投機也無法解釋那些沒有活躍期貨市場的大宗商品價格的上漲，如鐵礦石。
談到石油，歐洲政策研究中心(Centre for European Policy Studies)的丹尼爾•格羅斯(Daniel Gros)最近在英國《金融時報》上撰文指出，在決定是否生產的時候就已經存在投機因素。在判斷所擁有資源的未來價值時，生產者就是投機者——這是對的，因為資源是有限的。
如果預期實際油價的上漲幅度將超過替代資產的回報率，生產者會把石油留在地下（不開採）。因此決定當前價格的，是預期的未來價格。最重要的推動因素是新興國家（尤其是中國）需求的預期增長情況，以及對替代能源供應的擔憂。中國經濟的迅速增長及其資源高度密集型的增長方式，是最重要的因素。預計今年中國經濟增速仍將達到10%，2009年也將在9%以上。

那麼接下來全球經濟將如何變化？最重要的一點也許就是不確定性。全球經濟有可能恢復迅速的增長，但同樣有可能出現類似于金融崩盤的局面。
不過，總的經濟動力正在減弱：美國及其它高收入國家正遭遇金融危機和樓市崩盤；大宗商品價格日益飆升；以及通脹壓力，尤其是在新興國家。除了持續放緩以外，很難看到全球經濟的其他結果。甚至可能出現這種情況：全球經濟的趨勢增長率遠低於人們幾年前所希望的水準。
此外，其中一些風險可能以危險的方式結合在一起。例如，如果攻打伊朗，可能將油價推升至每桶200美元以上。另外，也不能想當然地看待美國政府的信譽。如果美國經濟當前的去槓桿化(deleveraging)削弱了國內消費，該國經濟可能陷入深度衰退。屆時美國財政赤字將急劇膨脹，長期利率也可能大幅躍升。這會讓美國政府的債務狀況顯得很難看。接著甚至可能出現資金撤離美元及美元債券的情況。那個時候，有誰還願意執掌美聯儲呢？
好消息是全球經濟迄今出人意料地保持良好，壞消息是仍明顯存在下行風險。要想安然渡過這場風暴，需要一些運氣，更需要明智的判斷。
譯者/岱嵩



A year of living dangerously for the world's economy
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It is now almost a year since the US subprime crisis went global. Many then hoped that the repricing of risk would be no more than a brief interruption in the progress of the US and world economies. Such hopes have been disappointed. The woes of Fannie Mae and Freddie Mac, the tumbling stock markets and the climbing oil prices make clear how far the turmoil is from its end. It has, in all likelihood, not even passed the end of its beginning. 

So where is the world economy now? And where might it go? Here are some preliminary answers to these questions.

The answer to the first comes in two main parts: continued financial distress and commodity price rises.

The performance of banking stocks tells one most of what one needs to know about the financial crisis. In the US, the epicentre of the distress, banks had lost half of their market value between a year ago and the end of last week, relative to the S&P composite index. 

Equity investors are not the only people worried about the health of banks. The banks themselves are also worried. Spreads between rates of interest on inter-bank lending in dollars, euros and sterling and expected official rates over three and six months are now wider than they were in March. On six-month loans spreads are now as high as at the two previous peaks, in September and December of last year (see chart). 

This is no mere liquidity crisis. The banks are expressing concern about the solvency of their peers. One good reason for them to worry is that the quality of the underlying collateral for much of the lending of previous years – housing – continues to deteriorate. The Case-Shiller 20-city index declined by 18 per cent in nominal terms and 22 per cent in real terms between its peak in mid-2006 and April of this year. This rate of decline is also accelerating.

It is little wonder, then, that the stock market has been showing something close to panic over prospects for the two government- sponsored enterprises, Fannie Mae and Freddie Mac, which have been financing about three-quarters of all US mortgages. A formal government takeover of these entities, whose total liabilities are close to 40 per cent of US gross domestic product, is not out of the question. In terms of gross government indebtedness, this would make the US look like Italy.

Meanwhile, the price of oil is close to $150 a barrel. While an important part of the world economy is worrying about the risks of financial collapse and ensuing deflation, the price of the world's most important commodity has doubled over the past year. In real terms, the price of oil is now 25 per cent higher than in 1979, at the peak of the second oil shock. 

The soaring prices of oil and other commodities are something of a puzzle, since global economic growth is slowing: consensus forecasts for June have world growth at 2.9 per cent this year (at market exchange rates), down from 3.8 per cent in 2007, largely because of the slowdown in the high-income countries, with US growth forecast at only 1.5 per cent this year, down from 2.2 per cent in 2007, and growth in western Europe at 1.8 per cent, down from 2.8 per cent in 2007. 

So why are commodity prices soaring when the world economy is slowing? The popular explanation seems to be “speculation”. But, since speculation is always with us, this cannot explain why prices are soaring now. Another popular explanation is the aggressive easing of US monetary policy. But this hardly explains the fact that the price of oil is rising rapidly even in euros (see chart). Nor does speculation explain the rise in the prices of commodities that do not have active futures markets: iron ore, for example.

In the case of oil, as Daniel Gros of the Centre for European Policy Studies pointed out in the Financial Times last week (this page, July 10), speculation is inherent in deciding whether to produce. The producers are speculators on the future value of their resource – and rightly so, since it is finite. 

Producers will leave oil in the ground if the rise in real oil prices is expected to be faster than the return on the alternative assets. What determines the current price then is the expected future price. The most important drivers have been the prospective growth in the demand of emerging countries, particularly China, and gloom about alternative sources of supply. China's rapid and highly resource-intensive growth is the most important factor: growth there is still expected to be 10 per cent this year and more than 9 per cent in 2009.

So what happens to the world economy next? Here perhaps the most important point is the uncertainty. It is possible to tell stories of a return to rapid growth in the world economy. It is just as easy to tell stories of something close to a financial meltdown. 

Yet the balance of economic forces is contractionary: financial crises and property price collapses in the US and a number of other high-income countries; soaring commodity prices; and inflationary pressures, particularly in emerging countries. It is hard to see any outcome other than a sustained slowdown in the world economy. It is even quite likely that the trend growth of the world economy is considerably slower than was hoped a few years ago.

Furthermore, some of the risks could combine in dangerous ways. An attack on Iran might push the price of oil above $200, for example. Moreover, the creditworthiness of the US government cannot be taken for granted. If the ongoing deleveraging of the US economy weakened US consumption, the economy might go into a deep recession. US fiscal deficits would then soar and long-term US interest rates might jump. This could make the debt dynamics of the US government look very unpleasant. A flight from the dollar and dollar bonds might even ensue. Who would then want to be running the Federal Reserve?

The good news is that the world economy has held up surprisingly well. The bad news is that the risks remain squarely on the downside. It will take some luck and much judgment to pass through the storms unscathed. 
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