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上周的20國集團(G20)倫敦峰會是否讓全球經濟步入了可持續復蘇的軌道？答案是「沒有」。這種會議不能解決各國在哪里出了錯、如何糾正錯誤等問題上的根本分歧。因此，正如我上周提出的那樣，世界正走向不可持續的復蘇。不可持續的復蘇好過沒有復蘇，但還不夠好。
G20的兩大成就
這次峰會取得了兩項成就：一個宏觀，一個具體。
首先，正如溫斯頓•邱吉爾(Winston Churchill)所說，「談總比打好」。鑒於目前席捲全球的強烈憤怒與恐慌情緒，討論本身肯定是有益的。
其次，G20決定將國際貨幣基金組織(IMF)的資金增加兩倍，至7500億美元，並同意增撥2500億美元特別提款權(SDR)。特別提款權是IMF的儲備資產。如果這些決定得以執行，應該能夠幫助遭受最沉重打擊的新興經濟體度過危機。同時它們還標誌著重返一項重大辯論：有關國際貨幣體系的運轉。
在這一點上，相信無數讀者的目光會開始跳過。大多數人更容易相信，危機爆發純粹是由於美國、英國和其他幾個國家對金融體系的監管放鬆和監管不當。然而，鑒於世界宏觀經濟失衡如此嚴重，很難看出僅僅提高監管標準就能拯救世界。
這不僅是一個歷史興趣的問題。它還牽涉到經濟復蘇的可持續能力。如今，結構性經常帳戶赤字國家的財政赤字，通常要比經常帳戶盈餘國家的財政赤字大很多。這是因為前者出臺的刺激，有很大一部分可被後者「進口」。經合組織(OECD)預計，美國公共債務將激增，3年期間的增量將接近GDP的40%。因此，引發下一場危機的導火線很可能是，市場認為，結構性經常帳戶赤字國家（特別是美國）的財政債務過高。如果是這樣，國際經濟體制可能面臨緊急關頭。
中國對G20的貢獻
耐人尋味的是，這些大問題是由中國提出的。這無疑是出於自身利益。中國很擔心其外匯儲備的價值，其中大部分是以美元計價的資產；中國希望擺脫外界就這場危機對它的指責；中國希望盡可能保留其發展模式；而且，我猜中國還試圖對抗美國在人民幣匯率上施加的壓力。
中國總理溫家寶表明了中國政府對其巨額外匯儲備價值的憂慮。近2萬億美元的外匯儲備幾乎相當於2008年中國GDP總值的一半。想像一下，如果美國政府將約7萬億美元（相當於同等比例的美國GDP）投資於並不那麼友好的國家的債務，美國人民會怎麼說。中國政府已經開始意識到這個錯誤——可惜太晚了。
與此同時，中國央行行長周小川就全球金融體系、全球經濟失衡和改革國際貨幣體系發表了一系列令人矚目的演講和論文。這些演講和文章既表明了 的觀點，也為全球辯論做出了貢獻。人們或許並不同意他的所有觀點。但他明確表述自身看法，這本身就意義重大。
周小川行長認為，中國和東亞其他國家的高儲蓄率，反映了民族傳統、文化因素、家庭結構、人口結構和經濟發展階段。他進一步補充道：「似乎不能僅靠調整匯率來調整儲蓄率」。另外，他還強調，「東亞國家的高儲蓄率和外匯儲備，是對掠奪性投機的被動防範」，特別是1997至1998年亞洲金融危機期間的投機行為。
周小川行長堅稱，這一切都無法迅速改變：「儘管美國高消費-低儲蓄的經濟增長模式難以持續，但當下並非美國提升儲蓄率的最佳時機」。換言之，美國應該節儉，但現在還不是時候。同時，周小川行長補充道，中國政府推出了全球規模最大的刺激方案之一。
除此之外，外匯儲備的巨幅增長（從1999年1月到2008年7月最高峰期間，增長了5.4萬億美元）反映出新興經濟體對安全感的需求。但由於美元是世界的主要儲備資產，全世界都依賴於美國的貨幣政策餘波。也正因如此，美國傾向於保持經常帳戶赤字。結果是，在固定匯率的佈雷頓森林體系(Bretton Woods)醞釀期討論過的一種弱點再度浮現，這種弱點就是關鍵貨幣發行過量。佈雷頓森林體系在上世紀70年代初崩潰。周小川認為，長期答案是創造一種「超主權儲備貨幣」。
G2談什麼
反駁周小川的許多論點是很容易的。中國總儲蓄的不尋常增長中，有很大一部分來自不斷增長的企業利潤。政府無疑可對其徵稅，隨後將這些巨額企業儲蓄的一部分用於開支。中國政府還可以增加借款：IMF預測，中國今年的財政赤字將占GDP的3.6%，這一比例仍相當有限。同樣令人難以置信的是，像中國這樣的國家，竟然會將GDP的一半儲蓄起來，或者經常帳戶盈餘會接近GDP的10%。
同樣，儘管國際貨幣體系的確存在缺陷，但這並非全球外匯儲備大量累積的唯一原因。另一個原因是對出口拉動型增長的過度依賴。不過，周小川行長正確地提出，應對危機的一個長期解決辦法是建立一套儲備創建體系，使新興經濟體能夠安全地承受經常帳戶赤字。發行SDR是實現這一目標的一條途徑，同時還不會改變全球體系的根本特徵。
中國正設法與美國對話。這本身就是極其重要的。無論其動機是多麼出於私利，這都是對全球改革進行嚴肅討論的一個必要條件。但中國還必須明確一個基本要點：世界無法安全地吸收中國在現有發展道路上可能產生的那種經常帳戶盈餘。像中國這樣的大國，無法指望將如此龐大的經常帳戶盈餘作為一個需求來源。相對於潛在產出增長，國內支出還必須大幅及可持續地上升。事情就這麼簡單，也這麼困難。
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WHAT THE G2 MUST TRY TO DISCUSS NOW THE G20 IS OVER 
By Martin Wolf 2009-04-09
Did the meeting of the Group of 20 in London last week put the world economy on the path of sustainable recovery? The answer is “no”. Such meetings cannot resolve fundamental disagreements over what has gone wrong and how to put it right. As a result, the world is on a path towards an unsustainable recovery, as I argued last week. An unsustainable recovery might be better than none, but it is not good enough.

This summit had two achievements: one broad and one specific.

First, “to jaw-jaw is better than war-war”, as Winston Churchill remarked. Given the intensity of the anger and fear loose upon the world, discussion itself must be good.

Second, the G20 decided to treble resources available to the International Monetary Fund, to $750bn, and to support a $250bn allocation of special drawing rights (SDRs) – the IMF's reserve asset. If implemented, these decisions should help the worst-hit emerging economies through the crisis. They also mark a return to a big debate: the workings of the international monetary system.

This is the point at which the eyes of countless readers will glaze over. It is easier for most to believe that the explanation for the crisis is solely the deregulation and misregulation of the financial systems of the US, UK and a few other countries. Yet, given the scale of the world's macroeconomic imbalances, it is far from obvious that higher regulatory standards alone would have saved the world.

This is not just a matter of historical interest. It is also relevant to the sustainability of the recovery. Fiscal deficits are now generally far bigger in countries with structural current account deficits than in those with current account surpluses. This is because the latter can import a substantial part of the stimulus introduced by the former. The Organisation for Economic Co-operation and Development forecasts a jump in US public debt of almost 40 per cent of gross domestic product over three years (see chart). It is quite likely, therefore, that the next crisis will be triggered by what markets see as excessive fiscal debt in countries with large structural current account deficits, notably the US. If so, that could prove a critical moment for the international economic system.

Intriguingly, the country raising these big questions is China. This is, no doubt, for self-serving reasons: China is worried about the value of its foreign currency reserves, most of which are denominated in US dollars; it wants to relieve itself of blame for the crisis; it wishes to preserve as much of its development model as possible; and it is, I suspect, seeking to countervail US pressure on the exchange rate of the renminbi.

Wen Jiabao, the Chinese prime minister, has noted his country's concern over the value of its vast reserves. At close to $2,000bn, these are almost half of 2008 GDP. Imagine what Americans would say if their government had invested about $7,000bn (the equivalent relative to US GDP) in the liabilities of not altogether friendly governments. The Chinese government is beginning to realise its mistake – too late, alas.

Meanwhile, Governor Zhou Xiaochuan of the People's Bank of China has produced a remarkable series of speeches and papers on the global financial system, global imbalances and reform of the international monetary system. These are both a statement of the Chinese point of view and a contribution to global debate. One may not agree with all he is saying. Yet the fact that he is speaking out is itself significant.

Governor Zhou argues that the high savings rate of China and other east Asian countries is a reflection of tradition, culture, family structure, demography and the stage of economic development. Furthermore, he adds, they “cannot be adjusted simply by changing the nominal exchange rate”. In addition, he insists, “the high savings ratio and large foreign reserves in the east Asian countries are a result of defensive reactions against predatory speculation”, particularly during the Asian financial crisis of 1997-98.

None of this can be changed swiftly, insists the governor: “Although the US cannot sustain the growth pattern of high consumption and low savings, it is not the right time to raise its saving ratio at this very moment.” In other words, give us US frugality, but not yet. Meanwhile, adds the governor, the Chinese government has produced one of the largest stimulus programmes in the world.

Moreover, the vast accumulations of foreign currency reserves, up by $5,400bn between January 1999 and their peak in July 2008 (see chart), reflect the emerging economies' demand for safety. But since the US dollar is the world's main reserve asset, the world depends on US monetary emissions. Moreover, the US tends to run current account deficits, for this reason. The result has been a re-emergence of a weakness discussed in the twilight years of the Bretton Woods system of fixed exchange rates, which broke down in the early 1970s: over-issuance of the key currency. The long-term answer, he adds, is a “super-sovereign reserve currency”.

It is easy to object to many of these arguments. Much of the extraordinary increase in China's aggregate savings is the result of rising corporate profits (see chart). It would surely be possible to tax and then spend a part of these huge corporate savings. The government could also borrow more: at the 3.6 per cent of GDP forecast by the IMF this year, its deficit remains decidedly modest. It is also hard to believe that a country such as China should be saving half of its GDP or running current account surpluses of close to 10 per cent of GDP.

Similarly, while the international monetary system is indeed defective, this is hardly the sole reason for the world's vast accumulations of foreign currency reserves. Another is over-reliance on export-led growth. Nevertheless, Governor Zhou is correct that part of the long-term solution of the crisis is a system of reserve creation which allows emerging economies to run current account deficits safely. Issuance of SDRs is a way of achieving this goal, without changing the fundamental character of the global system.

China is seeking to engage the US. That is itself enormously important. However self-seeking its motivation, that is a necessary condition for serious discussion of global reforms. Yet China must also understand an essential point: the world cannot safely absorb the current account surpluses it is likely to generate under its current development path. A country as large as China cannot hope to rely on such large current account surpluses as a source of demand. Spending at home must still rise sharply and sustainably, relative to growth of potential output. It is as simple – and difficult – as that.
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