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可憐巴拉克•奧巴馬(Barack Obama)總統。他之所以勝選，一定程度上是因為全球經濟危機。他本人、大部分美國公民以及世界上大部分地區都認為，美國拖垮了全球經濟，現在有修復它的責任。不幸的是，這種共識是錯誤的。這場危機是全球經濟的產物。它無法靠美國一個國家來治癒。 

幸運的是，奧巴馬擁有帶領世界走向解決所需要的威信：他的雙手是乾淨的、他無意為美國開脫是顯而易見的。同時，將世界經濟置於比較穩固的基礎之上，既符合美國的利益，也符合全世界的利益。萬一這一努力失敗了，我擔心結局將是保護主義復蘇。
那麼，全球失敗在什麼地方？它是一些國家傾向於長期過度供給和其他國家傾向於過度需求之間有害的相互作用。這就是我的《理順全球財務》(Fixing Global Finance)一書的主題。但全球經濟現在最重要的問題是，支撐赤字國過度需求的由信貸推動的家庭借款已經驟停。除非這種趨勢被逆轉，否則盈餘國的過度供給也會隨之崩潰。該聲明是邏輯的產物：從全球層面來看，供給必須等於需求。問題只是在於調整如何發生。
2008年12月14日，北京大學的邁克爾•佩蒂斯(Michael Pettis)在英國《金融時報》上表明了自己的論點。佩蒂斯教授認為世界已被劃分成兩大經濟陣營：一是擁有消費金融和高消費彈性體系的國家；二是高儲蓄和高投資國家。前者最重要的代表是美國，而後者是中國。西班牙、英國和澳大利亞是美國的迷你版；德國和日本則是當代中國的成熟版。
我曾提出，這些「失衡」背後的推動力量是盈餘國家的政策，尤其是中國（它的盈餘增長尤其迅速）。中國受管理的匯率、外匯儲備的龐大積累、沖銷貨幣影響、嚴格的財政紀律和企業的高留存收益，已經導致其國民儲蓄占國內生產總值(GDP)的比例遠遠超過50%，並且經常帳戶盈餘占國內生產總值的比例也超過了10%。家庭儲蓄似乎不到總儲蓄的三分之一。接著，投資又大量被用於擴大供給，包括出口供給：中國出口額占GDP的比重從2002年初的38%上升到了2007年的67%。
赤字國家的過度需求一定程度上是對盈餘國家行為的回應——這一觀點得到了許多政策制定者的認同，其中包括美國前財長漢克•保爾森(Hank Paulson)。據報導，中國人民銀行的張健華曾宣稱「這種觀點是極其荒謬和不負責任的，屬於‘強盜邏輯'」。在他看來，全球赤字和盈餘的模式是西方政策制定者單方面造成的，尤其是美聯儲(Fed)寬鬆的貨幣政策和不受監管的信貸擴張。
不過，不管誰應該負最大責任，有一點是肯定的：巨大的資產價格泡沫使得一些國家的過度供給成為可能，尤其是中國。自1997-98年的亞洲金融危機以來，發達國家（尤其是美國）接連經歷了有史以來最大的股市泡沫和最大的由信貸推動的房地產泡沫。這一時期已經結束。我們將會在它的後果中掙紮許多年。
那現在會發生什麼？財務虛弱的赤字國私人部門需求崩潰，有兩種可能的結束方式，一是通過增加其他地方的需求予以抵消，二是粗暴地收縮供給。
如果採取收縮供給，盈餘國家將尤為有風險，因為它們依賴赤字國家保持市場開放的意願。這是美國在上世紀30年代得到的教訓。盈餘國家喜歡譴責其客戶的恣意浪費。但當開支停止時，前者又會受到嚴重的損害。如果它們試圖補助自身的過度供給，以應對下滑的需求，那麼報復似乎是一定的。
很顯然，擴張需求是一種好很多的解決方法。但問題在於擴張哪里的需求和如何擴張？目前預計相當大部分的擴張將來自美國聯邦預算。我們暫且把這麼做是否可行這一問題放到一邊。即使是美國，也不能無限期地保持占國內生產總值達10%的財政赤字。大部分必要的全球需求擴張必須來自盈餘國家。
設法完成這種調整，無疑是20個發達及新興國家組成的20國集團所面臨的最大挑戰，該集團將於2009年4月初在倫敦召開會議。奧巴馬必須帶頭。他能夠——並且應該——表示，他期望做出上述調整，但也理解調整需要時間。如果美國的主要貿易夥伴對各自的支出做出必要的中期調整，那麼他也能夠在短期內維持特殊的財政和貨幣政策。中國尤其需要創造消費主導型經濟。這符合中國的利益，也符合世界的利益。
不過，這並不是美國應該建議的全部內容。如果全球經濟減少對破壞性泡沫的依賴，那麼更多的世界盈餘資金將需要投資於新興國家。但問題在於這樣的資金流入也總是引致危機。這就是新興經濟體在這個10年內積累巨額外匯儲備的原因。因此，讓全球經濟更加支持新興經濟體的淨借款是十分必要的。
要想實現上述目標，我們需要一些比國際貨幣基金組織(IMF)目前提供的對抗系統性風險的保險措施規模更大、更有效的措施。對國際貨幣基金組織的治理結構進行重組，使其更加靈敏地回應負責任借款者的需求，是勢在必行的一步。奧巴馬應該提出的一個想法是，建立一個高級委員會來建議全球性機構的徹底重組，以降低在發達國家泡沫時代之前的新興市場危機捲土重來的風險。
讓我們弄清楚這一切關係到什麼。清理目前這場巨大的混亂至關重要。但有一點同樣顯而易見，即如果全球經濟仍依賴泡沫，那麼它的開放將不會是可持續的。全球化的崩潰現在不再是一個小風險。奧巴馬置身於重塑全球經濟體系的關頭。這是他不得不迎接的挑戰。
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Why President Obama must mend a sick world economy
By Martin Wolf 2009-01-22
Pity President Barack Obama. He won power partly because of the global economic crisis. He himself, most of his fellow citizens and much of the rest of the world agree that the US broke the world economy and now has the duty to fix it. Unhappily, this consensus is false. The crisis is a product of the global economy. It cannot be cured by the US alone. 

Happily, Mr Obama has the authority needed to lead the world towards a resolution: his hands are clean, and his lack of desire to exculpate his country is evident. It is also in the interest of his country and the world that the world economy be put on a sounder footing. Should this effort fail, I fear a resurgence of protectionism will be the outcome.

What then is the global failure? It is the malign interaction between some countries' propensity towards chronic excess supply and other countries' opposite propensity towards excess demand. This is the theme of my book Fixing Global Finance. But the biggest point about the world economy today is that the credit-fuelled household borrowing that supported the excess demand in deficit countries has come to a sudden stop. Unless this is reversed, excess supply of surplus countries must also collapse. This statement follows as a matter of logic: at world level, supply must equal demand. The question is only how the adjustment occurs.

Michael Pettis of Peking University laid out the argument in the Financial Times on December 14 2008. Prof Pettis sees the world as divided into two economic camps: in one are countries with elastic systems of consumer finance and high consumption; in the other are countries with high savings and investment. The US is the most important example of the former. China is the most significant example of the latter. Spain, the UK and Australia were mini versions of the US; Germany and Japan are mature versions of contemporary China. 

I have argued that the driving force behind these “imbalances” has been the policies of surplus countries and particularly of China, whose surpluses have grown particularly quickly (see chart). A managed exchange rate, huge accumulations of foreign currency reserves and sterilisation of their monetary consequences, tight fiscal discipline and high retained earnings of companies have generated national savings rates of well over 50 per cent of gross domestic product and current account surpluses of more than 10 per cent. Household savings appear to generate less than a third of total savings. In turn, investment has poured into expanding supply, including of exports: the ratio of China's exports to GDP rose from 38 per cent of GDP at the beginning of 2002 to 67 per cent in 2007 (see chart). 

The view that the excesses of deficit countries were partly a response to the behaviour of surplus countries is shared by a number of policymakers, including Hank Paulson, outgoing US treasury secretary. Zhang Jianhua of the People's Bank of China is reported to have declared that “this view is extremely ridiculous and irresponsible and it's ‘gangster logic'”. In this perspective, the pattern of global deficits and surpluses was solely caused by western policymakers, particularly the Federal Reserve's lax monetary policies and unregulated expansion of credit. 

Yet, whoever was most responsible, one point is certain: huge asset prices bubbles made possible the excess supply of some countries, particularly China. Since the Asian financial crisis of 1997-98, the developed world – and the US in particular – have experienced, successively, the largest stock market bubble and the biggest credit-fuelled housing bubble in their histories. This era is over. We will struggle with its aftermath for years. 

So what happens now? The implosion of demand from the private sectors of financially enfeebled deficit countries can end in one of two ways, via offsetting increases in demand or via brutal contractions in supply.

If it is going to be through contractions in supply, the surplus countries are particularly at risk, since they depend on the willingness of deficit countries to keep markets open. That was the lesson learnt by the US in the 1930s. Surplus countries enjoy condemning their customers for their profligacy. But when the spending stops, the former are badly hurt. If they try to subsidise their excess supply, in response to falling demand, retaliation seems certain.

Obviously, expansion of demand is much the better solution. The question, though, is where and how? At present much of the expansion is expected to come from the US federal budget. Leave aside the question whether this will work. Even the US cannot run fiscal deficits of 10 per cent of GDP indefinitely. Much of the necessary expansion in global demand must come from surplus countries. 

Managing this adjustment is far and away the biggest challenge for the group of 20 advanced and emerging economies, which will meet in London in early April. Mr Obama must take the lead. He can – and should – say he expects these adjustments to be made, but understands they will take time. He can also sustain exceptional fiscal and monetary measures in the short term, if his country's main trading partners make the necessary medium-term adjustments in their spending. China, in particular, needs to create a consumption-led economy. That is in the interests of China. It is also in the interests of the world. 

Yet this is not all the US should propose. If the world economy is to be less dependent on destructive bubbles, more of the world's surplus capital needs to flow into investment in emerging economies. The problem, however, is that such flows have also always led to crises. This is why emerging economies set themselves to accumulate vast foreign currency reserves in this decade. It is essential, therefore, to make the world economy much more supportive of net borrowing by emerging economies. 

What will be needed for this is far bigger and more effective insurance against systemic risks than the International Monetary Fund now provides. A crucial step is a restructuring of the IMF's governance, to make it more responsive to the needs of responsible borrowers. One of the ideas Mr Obama should propose is the establishment of a high-level committee to recommend a radical restructuring of global institutions, with a view to lowering risks of the emerging market crises that preceded the era of advanced country bubbles.

Let us be clear about what is at stake. It is essential to clean up the huge current mess. But it is also evident that an open world economy will be unsustainable if it remains dependent on bubbles. Collapse of globalisation is now no small risk. Mr Obama is present at the re-creation of the global economic system. It is a challenge he has to take up.
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