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「中德國」(Chermany)上周發表了一些觀點，全世界都在聆聽。它們的觀點條理清晰嗎？不太清晰。它們的觀點自以為是嗎？正是如此。它們的觀點危險嗎？危險。更為明智的觀點仍將佔據上風嗎？我對此表示懷疑。
你或許聽說過「中美共生體」(Chimerica)——這是哈佛大學(Harvard)歷史學家尼爾•弗格森(Niall Ferguson)和柏林自由大學(Free University of Berlin)的莫里茨•舒拉裏克(Moritz Schularick)創造的一個新詞，用以描述中美經濟之間假想中的熔合。你或許也聽說過中印度(Chindia)這個由印度政治家紮拉姆•拉梅什(Jairam Ramesh)發明的詞，用以描述這兩國組成的亞洲新巨人。現在，請允許我介紹一下「中德國」這個全球兩大淨出口國的綜合體——預計中國今年將實現2910億美元的經常帳戶盈餘，而德國將實現1870億美元的盈餘（見圖表）。
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當然，中德兩國之間有著很大的不同。不過，儘管存在種種差異，但這兩個國家擁有某些共同特徵：它們是全球最大的製造業出口國——目前中國領先於德國；它們都擁有巨大的儲蓄對投資的盈餘；同時擁有巨額貿易順差（見圖表）。
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兩國都認為，它們的客戶應該繼續購買商品，但應停止不負責任的借貸。既然它們的盈餘必然伴隨著其他國家的赤字，這種主張就不合邏輯。盈餘國家必須為那些赤字國家提供融資。如果債務存量過大，債務國就將會出現違約。如果出現這種情況，盈餘國家所吹噓的「儲蓄」將是虛幻的：在事後，賣方融資成為公開的出口補貼。
我開始懷疑開放的全球經濟能否挺過此次危機。歐元區可能也處於某種危險之中。中國總理溫家寶和德國財長沃爾夫岡•朔伊布勒(Wolfgang Schauble)上周的表態，就充分表明了這些危險。
朔伊布勒觀點的核心與未成定論的歐洲貨幣基金組織(EMU)無關——即使歐元區國家認同並建立EMU，它也不可能改變歐元區內部巨大的宏觀經濟失衡所產生的壓力。他的核心觀點是：將向運行過度財政赤字的國家提供緊急援助與嚴厲懲罰結合起來；暫停歐元區的行為不當成員國的投票權；以及允許歐元區成員國退出歐洲貨幣聯盟，同時仍保留其歐盟成員國身份。突然之間，歐元區不是那樣不可廢止的了：德國已經表明了這一點。
從歐洲最強大國家的上述方針中可以推導出三點：首先，這將產生巨大的通縮效應；其次，這是不可行的；第三，它可能為德國退出歐元區鋪平道路。
我在上周對第一點進行過解釋。如果德國得到了它想要的，這個全球第二大經濟體將在尋求擺脫全球總需求蕭條方面扮演完全負面的角色。歐元區將不會輸出目前世界所需要的需求。相反，它將輸出過度的供應。
想像一下較為疲弱的歐元區國家被迫大幅削減本國的財政赤字。這肯定會削弱整個歐元區經濟，但它還會導致德國和法國的財政狀況惡化。想像一下德國隨後的確過起了緊日子，這會讓法國效仿嗎？畢竟，經濟合作與發展組織(OECD)預計今年法國政府赤字總額將占到國內生產總值(GDP)的近9%。朔伊布勒想像得到法國可能被罰款嗎？當然不會。然而，威脅到歐元區穩定的並不是希臘的公共財政狀況。那只是些小問題。威脅在於大國的公共財政狀況。既然德國無法迫使這些國家實施緊縮政策，也不可能將自己不認可的國家趕出歐元區，那麼它就只能自己離開。這就是朔伊布勒觀點中所包含的邏輯。他本人肯定也十分清楚這種邏輯。
德國身處一個人們認為不可廢止的貨幣聯盟，其中一些國家是其主要客戶。現在德國希望這些國家在總需求長期疲弱的情況下，通過緊縮實現繁榮。溫家寶有著同樣的想法。但他的目標是美國。這不可能！
溫家寶在全國人大(NPC)閉幕之際表示：「我所不解的是，他們為了提高本國的出口而貶低本國的幣值，反過來又企圖用施壓的辦法來強迫別國的貨幣升值。我以為這種做法是一種貿易保護主義的做法。」他還堅持表示，他擔心中國在美投資的安全。
我想知道，除了告訴美國別來干預中國匯率政策以外，溫家寶還想通過這些話表達什麼意思？如果說美國希望美元走軟是一種「保護主義的做法」，那麼無論在何種情況下，中國壓低人民幣匯率的決定就更是如此。在全球需求疲弱之際，要求一個擁有巨額經常帳戶盈餘的國家減少盈餘，顯然與「保護主義做法」扯不上關係。如果我對中國所申明的立場理解正確的話，它是希望美國通過實施財政和貨幣緊縮政策，或許還有國內價格下降，通過緊縮來獲取競爭力。這對於美國來說非常可怕，但對於中國和全球其他國家而言也十分可怕。這種情況也不會發生，中國對此肯定心知肚明。
所有這些的背後，是根本的分歧所在。盈餘國家堅持要維持原狀，但它們拒絕接受以下觀點：一旦它們的客戶破產，它們對出口順差的依賴必定會令它們自食其果。實際上，這種情況正在發生。與此同時，只有通過淨出口的大幅飆升，過去存在巨額外部赤字的國家才能削減龐大的財政赤字——它們源自私人部門在泡沫破滅後的去槓桿化努力。如果盈餘國家未能通過總需求的擴張來抵消這種轉變，全球將不可避免地陷入一場「以鄰為壑」的戰爭：所有國家都拼命將過度供應強加給貿易夥伴。這也是上世紀30年代大蕭條的重要組成部分。
在這場戰爭中，盈餘國家最不可能獲勝。歐元區分崩離析對德國製造業將非常不利。美國訴諸於保護主義將對中國非常不利。上帝欲使其滅亡，必先使其瘋狂。目前尋找合作的解決方案還不算太晚。雙方都必須設法進行調整。忘掉所有自以為是的道德說教，嘗試一些簡單的常識吧。
譯者/君悅



China and Germany unite to weaken the world economy 
Martin Wolf 2010-03-19
“Chermany” spoke last week and the world listened. Was what it said coherent? No. Was what it said self-righteous? Very much so. Was what it said dangerous? Yes. Will wiser views still prevail? I doubt it.
You may have heard of Chimerica – a neologism invented by Niall Ferguson, the Harvard historian, and Moritz Schularick of the Free University of Berlin, to describe a supposed fusion between the Chinese and American economies. You may also have heard of Chindia, invented by Jairam Ramesh, an Indian politician, to describe the composite new Asian giant. Let me introduce you to Chermany, a composite of the world's biggest net exporters: China, with a forecast current account surplus of $291bn this year and Germany, with a forecast surplus of $187bn (see chart).

China and Germany are, of course, very different from each other. Yet, for all their differences, these countries share some characteristics: they are the largest exporters of manufactures, with China now ahead of Germany; they have massive surpluses of saving over investment; and they have huge trade surpluses. (See charts.)

Both also believe that their customers should keep buying, but stop irresponsible borrowing. Since their surpluses entail others' deficits, this position is incoherent. Surplus countries have to finance those in deficit. If the stock of debt becomes too big, the debtors will default. If so, the vaunted “savings” of surplus countries will prove to have been illusory: vendor finance becomes, after the fact, open export subsidies.
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I am beginning to wonder whether the open global economy is going to survive this crisis. The eurozone may also be in some danger. Last week's interventions by Wen Jiabao, China's premier, and Wolfgang Schäuble, Germany's finance minister, illuminate these dangers perfectly.

The core of Mr Schäuble's argument was not about the mooted European Monetary Fund, which could not, even if agreed and implemented, alter the pressures created by the huge macroeconomic imbalances within the eurozone. His central ideas are: combining emergency aid for countries running excessive fiscal deficits with fierce penalties; suspending voting rights of badly behaving members within the eurogroup; and allowing a member to exit the monetary union, while remaining inside the European Union. Suddenly, the eurozone is not so irrevocable: Germany has said so.

Three points can be drawn from this démarche from Europe's most powerful country: first, it will have an overwhelmingly deflationary impact; second, it is unworkable; and, third, it might pave the way for Germany's exit from the eurozone.

I explained the first point last week. If Germany gets what it wants, the world's second-largest economy would play an altogether negative role in the search for a way out from the global slump in aggregate demand. The eurozone would not be exporting the demand the world now needs. It would export excess supply, instead.

Imagine that weaker eurozone countries were forced to contract their fiscal deficits sharply. This would surely weaken the entire eurozone economy. But the result would also be fiscal deterioration in Germany and France. Imagine that Germany then did don the hair shirt. Would it instruct France to do the same? After all, France already has a general government deficit forecast by the Organisation for Economic Co-operation and Development at close to 9 per cent of gross domestic product this year. Does Mr Schäuble imagine France could be fined? Surely not. Yet it is not Greek public finances that threaten the stability of the eurozone. These are a mere bagatelle. The threat is the public finances of big countries. Since Germany could not force such countries to behave and has no chance of expelling any member it disapproves of from the eurozone, it would have to leave itself. That is the logic of Mr Schäuble's ideas. This must be obvious to him, too.

Germany is in a supposedly irrevocable currency union with some of its principal customers. It now wants them to deflate their way to prosperity in a world of chronically weak aggregate demand. Mr Wen has the same idea. But the economy he wants to pursue this goal is the US. Fat chance!
Speaking at the end of the National People's Congress, Mr Wen declared: “What I don't understand is depreciating one's own currency, and attempting to pressure others to appreciate, for the purpose of increasing exports. In my view, that is protectionism.” He also insisted he was worried about the safety of China's dollar investments.

What, I wonder, does Premier Wen mean by this, apart from telling the US to leave China's exchange rate policies alone? If the US desire for a weaker dollar is “protectionist”, how much more so is China's determination to keep its currency down, come what may? There is nothing evidently “protectionist” about asking a country with a huge current account surplus to reduce it, at a time of weak global demand. If I understand China's declared position correctly, it wants the US to deflate itself into competitiveness, instead, via fiscal and monetary contraction and, presumably, falling domestic prices. That would be dreadful for the US. But it would be dreadful for China and the rest of the world, too. It is also not going to happen. China surely knows that.

Behind all this is a fundamental divide. Surplus countries insist on continuing just as before. But they refuse to accept that their reliance on export surpluses must rebound upon themselves, once their customers go broke. Indeed, that is just what is happening. Meanwhile, countries that ran huge external deficits in the past can cut the massive fiscal deficits that result from post-bubble deleveraging by their private sectors only via a big surge in their net exports. If surplus countries fail to offset that shift, through expansion in aggregate demand, the world is inevitably caught in a “beggar-my-neighbour” battle: everybody seeks desperately to foist excess supplies on to their trading partners. That was a big part of the catastrophe of the 1930s, too.

In this battle, the surplus countries are most unlikely to win. A disruption of the eurozone would be very bad for German manufacturing. A US resort to protectionism would be very bad for China. Those whom the gods wish to destroy, they first make mad. It is not too late to look for co-operative solutions. Both sides have to seek to adjust. Forget all the self-righteous moralising. Try some plain common sense, instead.
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