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E8 AF 91 E7 A7 AF E7 c95 640367.htm In an interview with
the Financial Times yesterday, Mr Harper expressed the hope that if
participants at the G20 summit in London discuss these imbalances,
“itisn’ tjust about the desire orthe * right’ of emerging
economies to play a bigger role according to their growing power,
but also [about] their responsibilities” .0 OO0 0O 0O0OOO
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OO0 0000 The role of emerging economies in the global
financial system has been highlighted by such issues as the argument
over China’ s manipulation of its currency, the US’ s yawning
current account deficit and moves by developing countries, led by
Beljing, to gain a bigger say in the International Monetary Fund. [
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OO0000000 MrHarper said that while he had beenin a
minority at previous summits on the subject of global imbalances, he
Intended to continue to speak out that “ it is an underlying cause of
this problem when there are policies that are dependent on some
countries accumulating significant imbalances in one direction
balanced off by countries being heavy borrowers and spenders” . [
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lesson from this crisis is underlying systems of global imbalances
cannot be perpetuated” ,headded. 1 OO OO ODOOOOO
J0o0dobooobooooooooooo”™ MrHarpersaid
the current crisis, much of it centred on US financial markets, has
weakened Washington’ s* bully pulpit” to impose its views on
the rest of the world. “ There is no doubt that American economic
and financial prestige has been damaged,” hesaid. O O 0O O O O
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he favours strengthened national regulation rather than an
international regulatory system, Mr Harper said the crisis would be
solved only if countries were willing “ to put their own national
Interestsalittletotheside” .00 00 0O0O0OO0OOOOMO
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global crisis and the best way to solve the problem is through global
co-operation,” he said. Responding to recent moves to relegate
Canada to a second-tier member of the G20, Mr Harper said that

“ we’ re big enough to matter but not big enough to be a threat to
everybody” .* D UOOUOOOU0OOOOOOOODOOOOOO
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other countries have much to learn from Canada’ s management of
its economy and financial system. Canada’ s debt-to-GDP ratio of
25 per cent is less than half that of the seven biggest industrial
countriescombined. 1 O D OO 0OOO0OOOOOOOONOMO
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[J Two Canadian banks Royal Bank of Canada and
Toronto-Dominion are among only seven institutions worldwide
that still retain a Moody’ s triple-A credit rating. “ Canada is proof
that a system of strong national regulation can work™ , Mr Harper
said. OO O7000000000 (Moody s) AAAL O O
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