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	亞洲經濟近來的好轉，正催生出一種危險的樂觀情緒，幾乎是在蓄意漠視今後的困難。未來的歷史學家將把2008年作為亞洲發展模式破產的標誌性年份。過去20年間，這種模式為亞洲經濟的迅速增長提供了主要動力。而未來10年，將迎來通往新發展模式的艱難轉型期。不幸的是，許多亞洲國家正在施行的危機應對政策，雖然可能暫時推動增長，卻只會加大轉型的難度。
亞洲發展模式——中國是一個強勁增長的典範——的核心，是旨在調動高水準的國內儲蓄、並把巨額投資輸送到產能建設的各項政策。這些政策通過制約消費推高了儲蓄水準，儘管與此同時，也迫使國內生產迅速增長。亞洲發展模式的後果之一，就是數十年來，生產一直超過消費。當一個國家的產出超過了消費，它就必須實現貿易順差，出口過剩產能。因此，亞洲模式要求貿易順差高高在上且不斷擴大，使亞洲製造商能夠生產遠遠超出亞洲消費者購買力的產品。
但如果沒有其他地區的貿易逆差，就不會有（亞洲的）貿易順差。亞洲模式的一個根本條件是：外國人能夠維持必要的貿易逆差。實際上，只有美國經濟及金融體系的規模和靈活程度能夠勝任這一角色。換言之，亞洲模式隱含著一場豪賭——即押注於美國繼續維持並擴大其巨額貿易逆差的意願和能力。
近20年來，美國家庭一直不計後果借貸，為消費狂歡埋單，也使亞洲出口商得以持續出口過剩產能。但隨著美國家庭的資產負債狀況表變得不堪重負，步入一段漫長的去杠杆化過程，只是時間早晚的問題。全球金融危機正是這一過程的組成部分。
因此，未來很多年，美國消費增長都將落後於GDP增長。也就是說，美國的貿易逆差必將收窄，甚至變成貿易順差。就規模而言，歐洲是足以取代美國的唯一經濟體，而它顯然也境況不佳，且負債累累，無力彌補上述需求缺口。因此，未來數年亞洲國家將無法繼續通過巨額的貿易順差來消化過剩的產能。
那它們能做些什麼呢？如果亞洲國家能夠迅速推高國內消費淨額，使其足以彌補美國消費淨額的下滑，就不存在什麼問題了。不幸的是——如果說歷史情況可以為鑒的話——實現這一目標需要的時間，將比許多人希望的長得多。從出口驅動型經濟向著國內消費驅動型模式的轉型，涉及金融體系及家庭行為的漫長調整，還須對以往推動經濟增長的政治結構和產業政策進行重大調整。
然而，許多亞洲決策者仍對過時的發展觀和僵化的產業及金融體系戀戀不捨，他們正把事情弄得更糟。他們試圖通過加速推行已經破產的政策，來促進國內消費。
這些投資導向型政策會通過擴大生產，間接地推動消費增長。因此，雖然它們暫時能拉動經濟增長，但無法令國內消費淨額上升到足以取代美國購買額的水準。更糟糕的是，某些情況下，這些政策將在未來最需要國內消費的時候，對其構成嚴重制約。
舉例而言，過去5個月，在中國政策制定者的鼓勵下，出現了一輪規模空前的信貸擴張，它不僅以拉動投資為主要目標，也幾乎肯定會導致未來的不良貸款大幅攀升。當不良貸款問題日益凸顯、並威脅到銀行體系的生存能力時，中國政府將不得不出臺應對政策——它以往就是這樣做的，以進一步遏制消費，比如強制降低存款利率，以提高銀行利潤水準，或吸納存款用於銀行的資本重組。
風險在於，如果政策的效果是令財政借貸、銀行債務及企業存貨出現短暫、且不可持續的增長，那麼這些政策只會令中國的轉型之路更加艱難。最終消化這些政策的影響，將令向內需驅動型經濟轉型的過程變得更加漫長和痛苦。
事實證明，亞洲發展模式隱含的一個基本前提——美國家庭有能力無限制地貸款和消費——是錯誤的。這意味著，以這種模式作為增長引擎的時代已經結束。對於亞洲政策制定者來說，越早認識到這一點，越早堅定地推行經濟與政治變革，轉型經受的痛苦就會越輕。不幸的是，這種情況似乎並未出現。
作者是卡內基國際和平基金會(Carnegie Endowment for International Peace)高級研究員、北京大學金融學教授。
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Asia's policymakers must enforce reforms
By Michael Pettis 2009-05-21
The recent upturn in Asian economies is creating a dangerous optimism that almost willfully ignores the difficulties ahead. Future historians will mark 2008 as the year that the development model that has driven much of Asia's rapid growth for the past two decades went bankrupt. While, the next decade will represent a difficult transition towards a new development model, unfortunately many Asian countries are responding to the economic crisis with policies that may temporarily boost growth but that are only likely to make the transition more difficult.

At the centre of the Asian development model, with China providing a steroid-fueled example, were policies aimed at mobilising high levels of domestic savings and channeling massive investment into productive capacity. These policies boosted savings by constraining consumption even while they forced rapid growth in domestic production. One of the consequences of the Asian development model has been that production outgrew consumption for decades. When a country produces more than it consumes, it must run a trade surplus to export its excess capacity. The Asian model consequently required high and rising trade surpluses that allowed Asian producers to produce far in excess of what Asian consumers could afford to absorb.

But there cannot be trade surpluses without trade deficits elsewhere. A fundamental requirement for the Asian model was that foreigners were able to run the requisite trade deficits. In practice only the US economy and financial system were large and flexible enough to play this role. The Asian model, in other words, implicitly involved a massive bet on the willingness and ability of the US to continue to run large and rising trade deficits.

For nearly two decades US households borrowed recklessly to finance the consumption binge that allowed Asian exporters to continue exporting excess capacity but, as household balance sheets in the US became vastly overextended, it was just a question of time before a long deleveraging process would occur. The global financial crisis is part of this very process.

As a consequence, US consumption will grow more slowly than US gross domestic product for many years. This is another way of saying that the US trade deficit must fall and may even become a trade surplus. Since it is clear that Europe, the only other economy large enough to replace the US, is too sickly and indebted to take up the slack, for the next several years Asians will not be able to continue running massive trade surpluses to absorb their excess capacity.

So what can they do? If Asian countries could boost domestic net consumption as rapidly as US net consumption declines, none of this would matter. Unfortunately, and if history is any guide, this is going to take much longer than many hope. The transition from an export-led economy to a domestic consumption-led model involves a long restructuring of the financial system and household behaviour, and a major reversion away from political structures and industrial policies that powered growth in the past.

But wedded as they are to an outmoded development ideology and rigid industrial and financial systems, many Asian policymakers are making things worse. They are attempting to raise domestic consumption by accelerating the policies that are bankrupt.

These investment-oriented policies raise consumption indirectly, by boosting production, and so although they temporarily boost growth, they cannot result in a sufficiently large increase in domestic net consumption to replace American buying. What is worse, in some cases these policies will sharply constrain future domestic consumption, just when it is needed most.

For example, the unprecedented loan expansion that Chinese policymakers have encouraged in the past five months is not only targeted primarily at boosting investment, but will almost certainly result in a massive expansion in future non-performing loans. As these become apparent and threaten the viability of the banking system, Beijing will be forced to respond, as it did in the past, with policies that further constrain consumption – either by forcing lower deposit rates to increase bank profitability, or by capturing savings to recapitalise the banks.

The risk is that China's transition will be made worse by policies whose effect will be to cause a short-term and unsustainable rise in fiscal borrowing, bank debt and corporate inventory. Eventually working these off will make the transition to a domestic-led economy slower and more painful.

The assumption that implicitly underlay the Asian development model – that US households had an infinite ability to borrow and spend – has been shown to be false. This spells the end of thismodel as an engine of growth. The sooner Asian policymakers accept this and force through economic and political changes, the less painful the transition will be. Unfortunately this does not seem to be happening.

The writer is a senior associate at the Carnegie Endowment and a finance professor at Peking University
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