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	在國際經濟中最重要的高層對話是什麼？答案不是七國集團(G7)高收入國家財政部長間的磋商。而是中美之間的「戰略對話」。這不是因為後者能給出答案，而是因為它提出了正確的問題。國際經濟決策中面臨的最大挑戰是納入中國。值得肯定的是，美國財政部長漢克•保爾森(Hank Paulson)認識到了這一點。但他的雙邊方式將歸於失敗。相反，七國集團應由一個能更有效地解決這類問題的多邊機構所取代。
「第二次全球化」

要理解這個挑戰，我們必須意識到是什麼促使中國的影響變得特別。專家們常常將今天的全球化描述為「第二次全球化」，以便與1870至1914年之間的「第一次全球化」相區別。在第一次全球化中，崛起的經濟大國是美國，而英國是當時全球最重要的資本輸出國。但現在，中國既是全球最具活力的經濟體，也是最大的資本來源國。這有助於解釋我們這個時代的一個特徵：快速發展與低實際利率相結合。
近年來，中國經常帳戶盈餘呈現爆炸式增長，從2003年的460億美元，增至去年的2500億美元，使得日本2006年1700億美元的盈餘相形見絀。中國去年的經常帳戶盈餘是國內生產總值(GDP)的9.5%，是日本歷史上最高比率（1986年，占GDP的4.3%）的兩倍還多。如果加上長期資本流結餘（淨外國直接投資），去年中國的「基本收支」盈餘達到GDP的12%。
將其置於歷史背景下，英國1905至1914年的淨外國直接投資占國民生產總值(GNP)的8%。令中國的地位更加不同尋常的是，中國國內投資總額本身似乎就占到GDP的40%以上。因此，中國既是全球最大的資本輸出國，也是全球國內投資占GDP比率最高的國家。這是宏大規模的資本積累。
然而故事並沒有到此為止。在中國，政府一直是資本流出的直接來源。這是中國干預外匯市場、將人民幣兌美元匯率保持在低水準的副產品。因此，在2003至2006年之間，中國累積經常帳戶盈餘達到5250億美元，另外還有2280億美元的外國直接投資淨流入。這幾乎正好為7770億美元的官方外匯儲備積累所抵消。到今年3月，中國外匯儲備達到1.202萬億美元，規模為全球最大，超過中國GDP的五分之二。
應該強調的是，儲備積累不是對投機性「熱錢」流入的回應。相反，它們體現了這樣的政策：輸出從巨額貿易順差和長期投資流入得到的外匯，以便將匯率維持在低水準（見圖表）。
這種做法可取嗎？如果不可取，應該做些什麼？
累積大量儲備，明智嗎？
有很好的論點可以支援這種做法確實可取。它對全球其他地區是可取的，因為它壓低了實際利率，從而擴大了支出。一些經濟學家還指出，它對中國也是可取的，因為出口快速增長是實現可持續經濟發展和擴大就業的最佳途徑。
然而，反對這種做法的理由也很充分，在我看來，甚至更為充分。只要對方的貿易逆差集中在美國身上，就可能產生保護主義行為，尤其是在美國經濟放緩之時。更重要的是，低收益率資產如此容易受到人民幣兌美元幾乎不可避免的升值的衝擊，因此人們難以相信，大量積累這類資產對中國是有意義的。實際上，中國領導人自己也曾多次宣稱有意重新平衡經濟增長。近年來，中國的經濟增長過度依賴於投資增長和外部盈餘。過去兩年，中國GDP的增長有近四分之一來自淨出口的增長。這不可能再持續很長時間。在不久的某一時點，需求必須至少趕上GDP的增長步伐，如果不是增長得更快的話。
中國經濟模式的許多弱點
在最近一份發人深省的文章*中，華盛頓國際經濟研究所(Institute for International Economics)的尼古拉斯•拉迪(Nicholas Lardy)指出，對中國自身而言，當前的發展道路存在許多明顯的弱點：家庭消費水準過低，2005年僅占GDP的38%；增長過度依賴於沿海地區；1993至2004年，每年的就業增長率僅為1%；能源消耗過高；低水準的國內利率（在一定程度上源自外匯幹預）扭曲了金融體系並刺激了浪費性投資。
那麼該做些什麼呢？答案似乎很簡單：減少儲蓄，讓名義匯率更快上升，以消除這種政策轉變可能帶來的通脹後果。中國政府可以輕鬆承受加大醫療和教育支出的負擔。它還可以建立一個有用、適當的全民養老金體系。此外，中國很大一部分儲蓄並非居民儲蓄，而是政府和企業儲蓄，其中許多企業由政府擁有（見圖表）。因此，儲蓄是一項政策選擇，而非必然。中國儲蓄占GDP的比例為50%，這也太高了。
那麼，如果可以的話，外部世界如何才能勸說中國向一個似乎對中國人很明智的方向走呢？保爾森把這一問題當作共同利益來討論，是很正確的。但是，中國政府對這個「唯一超級大國」的要求作出似乎是單方面的讓步，幾乎是不可想像的。這太丟臉了。
相反，中國政府需要以平等的地位加入到主要經濟體更廣泛的全球對話中。一個明顯的行動就是用四方集團——美國、歐元區、日本和中國——取代七國集團。毫無疑問，印度最終也會加入，但目前還不是時候。另外，這樣一個集團不應僅關注中國。它必須考慮這四個主要經濟體採用的各項政策。保爾森確實是在應對許多正確的問題，但論壇過於狹窄。現在是擴大對話的時候了。
*中國：重新均衡經濟增長(China: Rebalancing Economic Growth)，www.petersoninstitute.org
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The right way to respond to China's exploding surpluses
	By Martin Wolf
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What is the most important high-level dialogue in international economics? The answer is not the discussion among the finance ministers of the Group of Seven high-income countries. It is the “strategic dialogue” between China and the US. This is not because the latter will produce answers, but because it asks the right question. The biggest challenge in international economic policymaking is the incorporation of China. This, to his credit, Hank Paulson, the US Treasury secretary, has recognised. But his bilateral approach will fail. The G7 should, instead, be replaced by a multilateral body that can address such issues more effectively.

To understand the challenge, we must appreciate what makes China's impact special. Experts often describe today's globalisation as the “second globalisation”, to distinguish it from the “first globalisation” between 1870 and 1914. In the earlier era the rising economic power was the US and the UK was by far the world's most important exporter of capital. But China is now emerging as both the world's most dynamic economy and its largest source of capital. This helps explain a signal feature of our era: the combination of rapid growth with low real interest rates. 

China's current account surplus has exploded in recent years from a modest $46bn in 2003 to $250bn last year. This puts Japan's $170bn surplus of 2006 in the shade. China's current account surplus last year was 9.5 per cent of gross domestic product, more than double the highest ratio Japan has ever achieved, 4.3 per cent of GDP in 1986. If one adds the balance on flows of long-term capital (net foreign direct investment), the surplus in China's “basic balance of payments” reached 12 per cent of GDP last year. 

To put this in historical context, UK net foreign investment was 8 per cent of gross national product between 1905 and 1914. What makes China's position even more extraordinary is that gross domestic investment itself appears to be more than 40 per cent of GDP. Thus China both is the world's largest exporter of capital and has the world's highest ratio of domestic investment to GDP. This is capital accumulation on a grand scale. 

Yet the tale does not end there. In China's case the government has been the direct source of the capital outflow. This has been a by-product of its interventions in the currency market aimed at keeping the renminbi down against the US dollar. Thus, between 2003 and 2006 the country had a cumulative current account surplus of $525bn, together with a $228bn net inflow of FDI. These were almost perfectly offset by its $777bn accumulation of official foreign exchange reserves. By March of this year, the reserves had reached $1,202bn, the biggest in the world and more than two-fifths of China's GDP.

The reserve accumulations are not, it should be stressed, in response to inflows of speculative “hot money”. They reflect a policy of shipping out the foreign exchange received from huge trade surpluses and inflows of long-term investment, to keep the exchange rate down (see charts).

Is this behaviour desirable and, if not, what should be done about it? 

A good argument can be made for the proposition that this pattern of behaviour is indeed desirable. It is desirable for the rest of the world because it lowers real interest rates, thereby allowing more spending. It is desirable for China, some economists also argue, because rapid export growth is the best way to generate sustainable economic expansion and higher employment.

The arguments against the pattern, however, are also strong, in my view stronger. So long as the counterpart trade deficits are concentrated in the US, there is a risk of protectionist action, particularly as the latter's economy slows down. More important, it is hard to believe that vast accumulations of low-yielding foreign assets, so vulnerable to the almost inevitable appreciation of the renminbi against the dollar, make sense for the Chinese themselves. Indeed, the Chinese leadership itself has repeatedly declared its intention to rebalance growth, which has depended unduly in recent years on the growth of investment and the external surplus. Over the past two years, the expansion in net exports generated close to a quarter of the growth of GDP. This cannot continue much longer. At some point rather soon, demand has to grow at least as fast as GDP, if not rather faster.

In a thought-provoking recent paper*, Nicholas Lardy of the Peterson Institute for International Economics in Washington argues that the present development path has many evident disadvantages for China itself: household consumption is too low, at a mere 38 per cent of GDP in 2005; growth is too dominated by the coastal regions; employment growth ran at only 1 per cent a year between 1993 and 2004; energy consumption is too high; and the low domestic interest rates that result, in part, from foreign currency interventions distort the financial system and encourage wasteful investment.

So what is to be done? The answer seems simple: save less and let the nominal exchange rate appreciate faster, to eliminate possible inflationary consequences of such a policy shift. The Chinese government can easily afford to spend more on health and education. It can also usefully set up a modest pension system for those now alive. Moreover, the bulk of Chinese savings are not by households but by the government and corporations, many of which are owned by the government itself (see chart). Savings then are a policy choice, not a given. At 50 per cent of GDP, they also look far too high. 

How then, if at all, can the outside world cajole China in a direction that seems to make such sense for the Chinese themselves? Mr Paulson is quite right to approach this question as a discussion of mutual interests. But it is almost inconceivable that the Chinese will grant what will appear to be one-sided concessions to demands from the “sole superpower”. That would be far too humiliating. 

The Chinese will need, instead, to participate as equals in a wider global dialogue among the leading economic players. The obvious move is to replace the G7 with a group of four – the US, eurozone, Japan and China. In time, no doubt, India will join, but its time has not yet come. Such a grouping, moreover, should not focus on China alone. It must consider the range of policies adopted in these four dominant economies. Mr Paulson is indeed addressing many of the right questions, but in too narrow a forum. It is time to broaden the dialogue. 

*China: Rebalancing Economic Growth, www.petersoninstitute.org 
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