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	目前全球經濟的特點是：增長迅速、巨額經常帳戶「失衡」、實際利率和風險價差較低、通脹減弱、融資便利。這場盛宴是否就要結束？可能還不會。但要確定風險，我們必須首先確定，究竟是什麼造成了這種奇怪的全球經濟形勢。
有兩種解釋可供選擇：「儲蓄過剩」和「資金過剩」。兩者的共同主題是：全球化；金融革命；中國的崛起；低通脹率；以及宏觀經濟穩定。但除此之外，它們就背道而馳了。特別是，它們顛倒了受害者和作惡者的角色：在儲蓄過剩的說法中，節儉之人是作惡者，揮霍之人則是受害者；而按照資金過剩的說法，情況則完全相反。這是現代版的凱恩斯主義者與貨幣主義者之爭。
「儲蓄過剩」假說與美聯儲(Fed)現任主席本•伯南克(Ben Bernanke)有關。但這個說法以前就有人提了出來。朗伯德街研究公司(Lombard Street Research)的布賴恩•里丁(Brian Reading)在最近一份報告*中列出了這個論點的理論思路。他表示，儲蓄相對於投資的巨額過剩主要出現在中國、日本和石油輸出國。這導致全球實際利率偏低，巨額資本流向全球信用最好、意願最強的借貸者手中，首先是美國家庭。其短期影響是，目的國實際匯率上升，經常帳戶赤字大幅增長。要使實際產出與潛在產出保持一致，這些國家的內需也必須大大高於國內生產總值(GDP)。一個國家必須選擇能夠促成這種結果的財政和貨幣政策。
本世紀以來，美國不僅吸收了全球其他國家70%的過剩資本，而且消費占到了增加的GDP的91%。因此，全球局部的過剩儲蓄造成了另一地方的過剩消費。
里丁所謂的「流動性海嘯」是儲蓄過剩的結果。低水準的名義利率和實際利率刺激了信貸旺盛增長，全球資產向風險資產轉移，以及風險價差收窄。投資者追求高回報，促成了對沖基金和私人股本的蓬勃發展，儘管高漲的資產價格和較低的實際利率預示的是相反的情況。
在儲蓄過剩的世界，資本外流的主要責任在各國政府。這要麼是因為國內居民不允許持有外國資產（例如中國），要麼是因為多數出口收入流入了政府口袋（例如石油輸出國）。不管是哪種情況，最終結果都是，政府擁有與國內過剩儲蓄相對應的巨額外幣資產。
在這個世界中，美國是一個被動的受害者，儲蓄過剩國是作惡者，美聯儲則成為了英雄。然而，在資金過剩的世界中，世界上的儲蓄國是被動受害者，大肆揮霍的美國人是作惡者，而美聯儲是個反英雄。在這個世界里，美聯儲是「連環吹泡沫者」，扭曲了資產市場，造成了世界各地貿易夥伴的資金過剩，特別是那些希望通過盯住匯率維持貨幣穩定的國家。
這是著名金融分析師理查•鄧肯(Richard Duncan)的論證思路**。他認為，美國資金過剩導致名義利率保持在低水準，而且，由於通脹預期減弱，實際利率也處在低位，從而導致消費者信貸迅速增長，家庭儲蓄大幅下降。過剩的支出跨越邊境，造成了巨額貿易逆差和相應的美元外流。
資金外流削弱了美元。實行浮動匯率制的貨幣被迫升至不具競爭力的水準。但實行盯住匯率制的貨幣通過無限制的外匯干預而保持在低位。這導致了外匯儲備的大規模積聚（從2000年1月至今年3月之間增加了3.4450萬億美元），也造成其難以沖銷對貨幣供應和通脹的影響。
在這種全球經濟視角中，儲蓄不是推動力（就像在儲蓄過剩假說中那樣），而是系統中的霸權國家過度貨幣創造的被動結果。利潤（以及以此衡量的企業儲蓄）的上升，只不過是因為在規模經濟之下，出口和產出增加。那些擁有巨額貿易順差的政府因而採用了支撐儲蓄過剩的財政貨幣政策，以遏制需求過剩和通脹。
毫不奇怪，美聯儲相信儲蓄過剩說。但許多亞洲人將他們目前的困境歸咎于「美元霸權」，這是「資金過剩」說的核心。然而，重要的問題在於，哪一個假說是真的，以及它是否重要。
我對第一個問題的回答是，儲蓄過剩說更真實一些。這有幾方面的原因：首先，美國貨幣增速沒有高到不合理的程度。其次，美國的通脹預期繼續受到遏制，因為實際利率已開始上升。第三，美元的疲軟似乎並不嚴重，儘管實際匯率受到外匯干預的扭曲。第四，很難相信，亞洲和石油輸出國儲蓄的飆升是對外界過剩需求的被動反應，而非刻意的選擇。最後，盯住匯率制本身就是一種政策選擇。
我對第二個問題的回答是，它確實至關重要。如果我們是生活在儲蓄過剩的世界中，那麼美國的經常帳戶赤字保護著全球經濟免於陷入嚴重的蕭條之中。如果我們是生活在資金過剩的世界，那麼這個赤字使全球面臨著美元崩潰、甚至最終出現全球性通脹的威脅。
儲蓄過剩的觀點更令人鼓舞。如果美國的支出大幅減少，儲蓄過剩國最終將學會花錢，這個過程只會更快，而不是更遲。但如果我們生活在一個資金過剩的世界，我們過去25年在貨幣穩定方面取得的重大成就將面臨風險。
不管是哪種觀點，當今世界的狀況都不可能無限制地持續下去。另外，不管是哪種觀點，新興市場經濟體給美國開具空白支票，都是毫無意義的。大規模外匯干預和依賴美國家庭過度支出的時代必須終結。這個時刻是不是就在眼前？
*《月度經濟回顧》(Monthly Economic Review) 216期，2007年6月，www.lombardstreetresearch.com（僅限付費用戶）
**《美元危機：成因、後果與對策》(The Dollar Crisis: Causes, Consequences, Cures)，約翰•威利父子公司(John Wiley & Sons)2003年出版
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Fast growth, huge current account “imbalances”, low real interest rates and risk spreads, subdued inflation and easy access to finance characterise the world economy. Is this party about to end? Probably not. But to identify the risks we must first decide what drives the strange world economy we see around us. 

The two interesting alternative explanations are the “savings glut” and the “money glut”. Both share common themes: globalisation; the revolution in finance; the rise of China; low inflation; and macroeconomic stability. Beyond this, however, they diverge. In particular, they reverse the role of victim and villain: in the savings-glut story, the thrifty are the villains and profligate the victims; in the money-glut story, it is the other way round. This is a contemporary version of the old Keynesian versus monetarist dispute.

The “savings glut” hypothesis is associated with Ben Bernanke, now chairman of the Federal Reserve. But the idea was floated earlier by others. Brian Reading, of Lombard Street Research, lays out the line of argument in a recent note*. A substantial excess of savings over investment has emerged, he says, predominantly in China and Japan and the oil exporters (see chart). This has led to low global real interest rates and huge capital flows towards the world's most creditworthy and willing borrowers, above all, US households. The short-term effect is an appreciation of real exchange rates and soaring current account deficits in destination countries. To sustain output in line with potential, domestic demand in those countries must also be substantially higher than gross domestic product. A country must choose fiscal and monetary policies that bring this result about.

Not only has the US absorbed 70 per cent of the rest of the world's surplus capital, but consumption has accounted for 91 per cent of the increase in gross domestic product in this decade. Thus excess saving in one part of the world has driven excess consumption in another.

What Mr Reading calls a “liquidity tsunami” is the result of the savings glut. Low nominal and real interest rates encourage robust credit growth, a worldwide shift into risky assets and compression of risk spreads. Hedge funds and private equity boom as investors seek high returns, though buoyant asset prices and low real interest rates decree the opposite. 

In the savings-glut world, governments are responsible for much of the capital outflow. This is either because domestic residents are not allowed to hold foreign assets (as in China) or because most of the export revenue accrues to governments (as in the oil exporters). Either way, governments end up with vast foreign currency assets as the counterpart of domestic excess savings. 

In this world, the US is passive victim, excess savers are the villains and the Federal Reserve is the hero. In the money-glut world, however, the world's savers are passive victims, profligate Americans are villains and the Federal Reserve is an anti-hero. In this world the US central bank is a serial bubble-blower, has distorted asset markets and visited excess monetary emission on trading partners around the world, above all, on those who seek monetary stability through pegged exchange rates.

This is the line of argument of Richard Duncan, a well-known financial analyst**. The argument is that US monetary excess causes low nominal and, given subdued inflationary expectations, real interest rates. This causes rapid credit growth to consumers and a collapse in household savings. The excess spending floods across the frontiers, generating a huge trade deficit and a corresponding outflow of dollars. 

The outflow weakens the dollar. Floating currencies are forced up to uncompetitive levels. But pegged currencies are kept down by open-ended foreign currency intervention. This leads to a massive accumulation of foreign currency reserves (up $3,445bn between January 2000 and March of this year). It also creates difficulties with sterilising the impact on money supply and inflation.

In this view of the world economy, savings are not a driving force, as in the savings-glut hypothesis, but a passive result of excess money creation by the system's hegemonic power. Profits (and so measured corporate savings) rise simply because of increased exports and output under economies of scale. Governments of countries that possess the huge trade surpluses then follow the fiscal and monetary policies that sustain the excess savings needed to curb excessive demand and inflation. 

It is no surprise that the Federal Reserve is a believer in the savings-glut hypothesis. But many Asians blame their present predicament on “dollar hegemony”, which is the core of the “money-glut” hypothesis. The big questions, however, are which is true and whether it matters. 

My answer to the first is that the savings-glut hypothesis is truer, for several reasons. First, monetary growth in the US is not unreasonably high. Second, inflationary expectations in the US have remained contained, as real interest rates have started to rise. Third, the weakness of the US dollar looks modest, though that is distorted by the interventions. Fourth, it is hard to believe that the soaring savings in Asia and the oil exporters are passive responses to excess demand from outside, rather than deliberate choices. Finally, the pegged rates themselves are policy choices.

My answer to the second is that indeed it does matter. If we live in the savings-glut world, the US current account deficit is protecting the world from deep recession. If we live in the money-glut world, that very same deficit is threatening the world with a dollar collapse and, ultimately, even a return of worldwide inflation. 

The savings-glut view is far more comforting. Excess savers will learn to spend, in the end – sooner rather than later, if US spending were to weaken dramatically. But if we live in the money-glut world, the great gains in monetary stability of the past quarter century are at risk. 

Either way, the present world cannot continue indefinitely. Moreover, either way, it makes little sense for emerging-market economies to write a blank cheque to the US. The era of massive currency intervention and dependence on excess spending by US households must end. Might that end be nigh?

*Monthly Review 216, June 2007, www.lombardstreetresearch.com (subscribers only); **The Dollar Crisis: Causes, Consequences, Cures, 
John Wiley & Sons, 2003 
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