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动荡的金融市场更加确定了需逐步撤出的经济刺激方案策

略，不过随之可能增加经济过热的风险 
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 金融环境是怎样的?  很宽松, 尽管宏观调控已经实施并且全球主权危机正

在加剧 

 新兴经济体的周期性位置是怎样的? 一般来说，经济增长的势头会带来更

高的 GDP 预期。不过不同国家之间存在很大的差异 。 

 最有可能采取的经济刺激方案的退出战略是什么，有哪些相应的风险? 循

序渐进是最重要的，尤其是在亚洲. 逐步退出战略可以减少风险, 特别是

在欧洲债务危机持续的状况下。但是如果欧洲债务危机得到缓解, 一些新

兴经济体——特别是中国和印度——会面临经济严重过热的风险。 

  图标 1 

周期性位置和货币环境 

图标 2 

BBVA 金融压力指数: 新兴经济体和发展经济
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货币环境指数加权平均了目前利率与利率中间水平的偏差和货币

低估、高估的程度。产出缺口是实际和潜在 GDP 之间百分比的差

异。我们使用生产函数预测潜在 GDP 水平。  

来源：BBVA 研究 

 新兴市场指数是三个主要区域（拉丁美洲，亚洲，新兴欧洲）指

数的平均值。 

来源：BBVA 研究 
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新兴市场很宽松的金融环境(EM) 

 
就国内而言，新兴市场的金融环境仍然很宽松。在全球金融危机的冲击下，新兴市场将继续采用较为

宽松的货币政策，并且在短期内宽松的货币政策将不会有很大的转变。这些新兴经济体的利率水平目

前仍处于历史低位。此外，一些新兴市场货币（特别是在亚洲）维持较大幅度的低估更是助长了宽松

的货币政策立场。从图表 1 可以看出，这 2 个因素的共同作用使得所有主要的新兴经济体都处于宽松

的货币政策当中（在图表纵轴的左边）。  

 

希腊债务危机的恶化较大程度上影响了发达和新兴国家宽松的货币政策。从金融压力的 BBVA 指数

（图表 2）中可以看出目前新兴市场金融压力指数相对于希腊债务危机爆发初期时更加独立。金融危

机的蔓延从四月底开始变得明显，在 5月份更加严重。  

 

一些亚洲国家经济迅速复苏并且潜在增长 

 
最新经济数据显示，从 2009 下半年开始的经济复苏，在 2010 年第一季有加快的趋势。经济较快地复

苏促使我们和其它分析员向上
1
修正了对 2010 年 GDP 的预测。这样，一些主要的新兴经济体正在快

速地缩小由金融危机带来的负产出缺口。然而我们看到各国在恢复经济生产活动上存在很大的差异：

韩国，印度，印度尼西亚以及巴西将较快地复苏并带来潜在增长。同时，墨西哥，哥伦比亚以及泰国

的经济在 2010 年仍会出现较大的负生产缺口。 

 

目前经济复苏的另一个特点就是内需对 GDP 贡献的增加，尤其是在亚洲国家。最近公布的 2010 年一

季度 GDP 数据也验证了这一趋势（见图表 3）。在拉丁美洲，巴西经济复苏收到内息增长的推动，这

一趋势很快将延伸到其它拉美国家
2
。如果这种趋势得以持续，未来经济增长较少受到外来的冲击，

从而变得更加稳定。  

 

新兴市场希望逐步撤出经济刺激方案-尽管面临风险 

 
总的来说，新兴国家有意识地选择逐步撤销经济刺激方案。在拉丁美洲，只有巴西和秘鲁提高了利

率。其它以控制通货膨胀率为 目标的国家（像哥伦比亚）最近需要被动地通过进一步降低利率来刺

激经济复苏。另一方面在亚洲，一些国家（印度、马来西亚和菲律宾）则通过反复提高准备金率，从

而达到温和加息的目的。其它方面，尤其是在中国较高的房价和快速增长的国内贷款，使得政府不得

不进行宏观调控（例如收紧住房贷款）来减缓信贷的增长和降低房价。到目前为止，快速增长的信贷

发放得到了有效地控制，而房价继续处于稳定的上升通道内。  

 

展望未来，我们预测在 2010 年年底以前，新兴市场将继续保持较为宽松的货币政策，特别是亚洲国

家。（见利率和外汇预测表）。做出这样的结论基于亚太和拉丁美洲地区实施十分宽松的货币政策和

非常缓慢地货币收紧政策。如果欧元区金融市场变得更加动荡，新兴市场将继续实施较为宽松的货币

政策。 

 

总之，政策制定者在制定经济刺激方案的撤出策略时需权衡变化地国内经济状况和新出现的外部全球

风险。在目前这种观望的环境下，如果欧洲债务危机持续恶化，新兴市场国家还有足够的空间制定相

应的政策。不过如果新兴市场回归到正常水平而政府继续补贴，则这些国家将面临经济过热的危险。  

 

 

 

 

 

 

 

 

 

 

 

1: 可以在以下网站找到上述信息, http://serviciodeestudios.bbva.com/KETD/ketd/ing/index.jsp 

2: 例如这是智利的情况。虽然 2010 年第一季度 GDP 增长相对温和，国内需求大幅较上年同比增长上升 11.1%。在 2010 年第一季

度， 私人消费和投资的贡献大致相同。 
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图表 3 

亚洲: 2010 第一季度 GDP 增长和 国内需求贡献 (相对于上年百分比) 
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  来源：BBVA 研究 

 

  
图表 4 

拉丁美洲: 2010 预计生产缺口 (pp) 
图表 5 

亚洲: 2010 预计生产缺口 (pp) 
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  来源：BBVA 研究  来源：BBVA 研究 

 

  
图表 6 

拉丁美洲: 通货膨胀 (pp) 
图表 7 

亚洲: 通货膨胀 (pp) 
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  来源：BBVA 研究  来源：BBVA 研究 

 

  
图表 8 

拉丁美洲: 实际有效汇率 (相对于 2006-07

的平均数的百分比变化) 

图表 9 

亚洲: 实际有效汇率 (相对于 2006-07 的平均

数的百分比变化) 
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图表 10 

风险图表 

  

 INS  

  产出缺口 国内需求 通货膨胀 信贷  资产泡沫 
  

                  

中国            
           

印度            
           

印度尼西亚            
           

韩国            
           

马来西亚            
           

菲律宾            
           

泰国            
           

巴西            
           

智利            
           

哥伦比亚            
           

墨西哥            
           

秘鲁            
 

I  

  

根据相关指针显示，红色代表经济过热（经济刺激方案将会很快撤出）。绿色代表离经济过热还有很大距离（经济刺激方案的推出将会

延缓）。黄色代表中间情况 

来源：BBVA 研究 

 

  
表格 1 

预测表格 (拉丁美洲：利率和外汇） 

  

 INS 

 利率 外汇 

 现时 预计 2010 年年末 对美元现价 

预计 2010 年年末变

化 
巴西 9.50 11.50 1.85 -5%

智利 0.50 3.00 539 -5%

哥伦比亚 3.00 3.50 1974 0%

墨西哥 4.50 5.00 13.0 -7%

秘鲁 1.50 2.50 2.84 -2%
 

I 

  
*负数意味着对美元升值 
来源：BBVA 研究 

 

  
表格 2 

预测表格 (拉丁美洲：利率和外汇） 

  

 INS 

 利率 外汇 

 现时 预计 2010 年年末 对美元现价 

预计 2010 年年末变

化 

中国 5.31 5.85 6.8 -3%

印度 6.50 6.50 47.0 -6%

印度尼西亚 6.50 6.50 9278 -3%

韩国 2.00 3.00 1220 -14%

马来西亚 2.50 2.80 3.3 -4%

菲律宾 4.00 4.50 46.6 -3%

泰国 1.25 1.80 32.4 -1%
 

 

I 

  
*负数意味着对美元升值 
来源：BBVA 研究 
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DISCLAIMER  

This document and the information, opinions, estimates and recommendations expressed herein, have been prepared by Banco Bilbao Vizcaya 
Argentaria, S.A. (hereinafter called “BBVA”) to provide its customers with general information regarding the date of issue of the report and are subject to 
changes without prior notice. BBVA is not liable for giving notice of such changes or for updating the contents hereof.  

This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other instruments, or to 
undertake or divest investments. Neither shall this document nor its contents form the basis of any contract, commitment or decision of any kind.  

Investors who have access to this document should be aware that the securities, instruments or investments to which it refers may not be 
appropriate for them due to their specific investment goals, financial positions or risk profiles, as these have not been taken into account to 
prepare this report. Therefore, investors should make their own investment decisions considering the said circumstances and obtaining such 
specialized advice as may be necessary. The contents of this document are based upon information available to the public that has been obtained from 
sources considered to be reliable. However, such information has not been independently verified by BBVA and therefore no warranty, either express or 
implicit, is given regarding its accuracy, integrity or correctness. BBVA accepts no liability of any type for any direct or indirect losses arising from the 
use of the document or its contents. Investors should note that the past performance of securities or instruments or the historical results of investments 
do not guarantee future performance.  

The market prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors 
should be aware that they could even face a loss of their investment. Transactions in futures, options and securities or high-yield securities 
can involve high risks and are not appropriate for every investor. Indeed, in the case of some investments, the potential losses may exceed 
the amount of initial investment and, in such circumstances, investors may be required to pay more money to support those losses. Thus, 
before undertaking any transaction with these instruments, investors should be aware of their operation, as well as the rights, liabilities and 
risks implied by the same and the underlying stocks. Investors should also be aware that secondary markets for the said instruments may be 
limited or even not exist.  

BBVA or any of its affiliates, as well as their respective executives and employees, may have a position in any of the securities or instruments referred to, 
directly or indirectly, in this document, or in any other related thereto; they may trade for their own account or for third-party account in those securities, 
provide consulting or other services to the issuer of the aforementioned securities or instruments or to companies related thereto or to their shareholders, 
executives or employees, or may have interests or perform transactions in those securities or instruments or related investments before or after the 
publication of this report, to the extent permitted by the applicable law.  

BBVA or any of its affiliates´ salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to its 
clients that reflect opinions that are contrary to the opinions expressed herein. Furthermore, BBVA or any of its affiliates’ proprietary trading and 
investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. No part of this document may 
be (i) copied, photocopied or duplicated by any other form or means (ii) redistributed or (iii) quoted, without the prior written consent of BBVA. No part of 
this report may be copied, conveyed, distributed or furnished to any person or entity in any country (or persons or entities in the same) in which its 
distribution is prohibited by law. Failure to comply with these restrictions may breach the laws of the relevant jurisdiction.  

This document is provided in the United Kingdom solely to those persons to whom it may be addressed according to the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2001 and it is not to be directly or indirectly delivered to or distributed among any other type of persons or entities. 
In particular, this document is only aimed at and can be delivered to the following persons or entities (i) those outside the United Kingdom (ii) those with 
expertise regarding investments as mentioned under Section 19(5) of Order 2001, (iii) high net worth entities and any other person or entity under 
Section 49(1) of Order 2001 to whom the contents hereof can be legally revealed.  

The remuneration system concerning the analyst/s author/s of this report is based on multiple criteria, including the revenues obtained by BBVA and, 
indirectly, the results of BBVA Group in the fiscal year, which, in turn, include the results generated by the investment banking business; nevertheless, 
they do not receive any remuneration based on revenues from any specific transaction in investment banking.  

BBVA and the rest of entities in the BBVA Group which are not members of the New York Stock Exchange or the National Association of Securities 
Dealers, Inc., are not subject to the rules of disclosure affecting such members.  

“BBVA is subject to the BBVA Group Code of Conduct for Security Market Operations which, among other regulations, includes rules to prevent and avoid 
conflicts of interests with the ratings given, including information barriers. The BBVA Group Code of Conduct for Security Market Operations is available 
for reference at the following web site: www.bbva.com / Corporate Governance”. 
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