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	1946年逝世的約翰•梅納德•凱恩斯(John Maynard Keynes)，和上周辭世的密爾頓•弗里德曼(Milton Friedman)，是20世紀最具影響力的經濟學家。由於弗里德曼曾花費大量精力抨擊凱恩斯留下來的學說，人們自然會認為他們是相互對立的。的確，他們之間存在深刻的差別，但兩者的共同之處亦是如此。更有意思的是，他們都不是贏家，也不是輸家：今天的正統經濟政策，是兩人學說的綜合體。
弗里德曼：政府才需要受約束
凱恩斯從“大蕭條”(great depression)中得出了這樣的結論：自由市場已宣告失敗；弗里德曼則認定：失敗的是美聯儲(Federal Reserve)。凱恩斯相信像他自己那樣思想深邃的政府官員的判斷力；而弗里德曼認為，只有受到嚴格規範制約的政府才是“安全”的。凱恩斯認為，需要對資本主義加以束縛；而弗里德曼則認為，若放開手腳，資本主義將呈現恰當行為。
這些差異不言自明。但雙方的相似之處同樣明顯。兩人都是才華橫溢的記者、辯論家和自身觀點的宣導者。兩人都認為，從根本上講，大蕭條是一場總需求不足導致的危機；他們都撰文支持浮動匯率，支持名義(或法定)貨幣；在20世紀的意識形態重大鬥爭中，兩人都站在自由的一邊。
悲觀的英國中上階層vs樂觀的美國新移民
若非英國和美國是使用同一種語言的兩個國家，人們或許會用“自由主義者”(liberals)在18和19世紀的意思來稱呼他們兩人。但凱恩斯雖然從氣質上講是一位自由主義者，他也是一個江河日下的國家裏、中上階層的悲觀一員：他認為，要保留相當程度的自由，就要放棄19世紀正統理念的許多要素。而弗里德曼作為貧窮的猶太移民之子和一個徹頭徹尾的美國人，較為樂觀：他希望重振自由市場，並對政府進行限制。
為實現這一目標，弗里德曼試圖推翻在他看來凱恩斯及其繼承者所犯下的錯誤：從當前收入進行消費的固定傾向推動總需求這一假設；認為財政政策是最有力的政策工具這一想法；相信名義需求的變化將導致實際產出的持續變化；對政府運用其判斷力抱有信心等。
弗里德曼在上世紀50、60年代的著作中，逐一挑戰了上述觀點。在1957年發表的一篇著名論文中，他辯稱，消費並非取決於當前收入，而是取決於永久或長期收入；在與安娜·斯瓦茨(Anna Schwartz)合著的《美國貨幣史》(A Monetary History of the United States，1963年出版)、與大衛·麥斯曼(David Meiselman)合作的大量實證研究論文中，弗里德曼試圖恢復貨幣數量理論：貨幣供應和名義需求之間存在穩定的關聯；1968年，在他就任美國經濟學會(American Economic Association)主席時發表的著名演說中，弗里德曼提出了“自然失業率”(natural rate of unemployment)——又稱“不致加速通脹的失業率”(non-accelerating inflation rate of unemployment)這一概念，以取代用當時流行的“菲力浦斯曲線”(Phillips Curve)來表示的通脹與產出之間的取捨關係。
弗里德曼的理論令人震驚
上世紀60年代，多數經濟學家認為，弗里德曼對自由市場的信奉以及對凱恩斯理念的反對是邪惡、誤入歧途的，甚至兩者兼而有之。我在牛津大學時讀到他支持“自然失業率”觀點的論點，那時這一概念剛剛提出，我現在還記得當時受到的震動。70年代的大幅通貨膨脹——和平時期的空前水準——改變了輿論氣候。1971年固定匯率體系崩潰，並轉向浮動匯率體系也起到了同樣的作用。這一轉變發生在價格飆升之前。
在這個匯率或多或少地自由浮動，而通脹急劇上升的世界，需要一種新的理論來提供指引。當時人們寄希望於弗里德曼的貨幣主義理論——以貨幣供應為指標。美聯儲前任主席保羅•沃爾克(Paul Volcker)於1979年至1982年在美國嘗試了這種做法。瑪格利特•柴契爾(Margaret Thatcher)當政時的英國政府也於1979年至80年代中期，進行了此種嘗試。在這兩次嘗試中，通脹都被摧毀，但貨幣與名義需求之間的關係也隨之崩潰。凱恩斯理論的確已經死亡。但弗里德曼的貨幣主義主導地位也同樣逝去。
受規則約束的機斷決策機制
其後，一種新正統學說從廢墟中興起：正如弗里德曼所言，經濟政策應瞄準一個名義變數目標，而非實際變數目標；目標應當是通脹這一目的，而非貨幣這一手段；為了實現目標，各國央行應根據需要自由地調控利率。這就成了一種受規則約束的機斷決策機制。弗里德曼贊成遵循規則；而凱恩斯贊成機斷決策。弗里德曼勝在將貨幣政策置於首位；而凱恩斯勝在拒絕接受數量理論。
但從最重要的意義上講，兩人都獲得了勝利。過去20年間，名義貨幣主導的世界做到了通脹水準適度，並為經濟穩定增長提供了支撐。這種情況是前所未有的。弗里德曼本人今年初曾表示：“艾倫•格林斯潘(Alan Greenspan)的偉大成就在於，他證明了維持物價穩定的可能性。”這是一位元偉大的規則倡議者，對一位偉大的機斷決策運用者的讚譽。
以通脹為目標的獨立的央行和自由浮動的貨幣，是不是宏觀經濟政策的“歷史終結”呢？我覺得不是。浮動匯率的反復無常，似乎在呼喚另一次貨幣一體化實驗，甚至嘗試一種全球化的貨幣。
科技進步甚至可能使貨幣變得多餘，使其僅限於發揮記賬單位的作用。
政策辯論也將繼續。歐洲央行(ECB)或許終將說服它的同行，讓它們相信貨幣資料給人們提供一些有用的資訊。同樣，各國央行或許也會認識到，它們忽視資產價格的行為存在風險。甚至可能還會再度出現對擴張型財政政策的需求，正如上世紀90年代日本通縮時期的例子所證明的那樣。
政府控制著資源
同樣不確定的還有市場經濟的未來。兩人目前在這方面打成平手。凱恩斯可能會擔心，放開資本流動可能產生影響經濟穩定的後果。而弗里德曼則不得不承認，全面縮減政府角色，並不在議程上。市場的確已經擺脫了20世紀中期的許多桎梏。但政府控制著資源，調控著經濟，其程度在一個世紀前是無法想像的。全球化本身也可能失敗。
凱恩斯和弗里德曼是上世紀那場政策辯論的主角。但我們今天看到，他們都不是贏家，也不是輸家。
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Keynes versus Friedman: both men can claim victory
	By Martin Wolf

	Thursday, November 23, 2006


John Maynard Keynes, who died in 1946, and Milton Friedman, who died last week, were the most influential economists of the 20th century. Since Friedman spent much of his intellectual energy attacking the legacy of Keynes, it is natural to consider them opposites. Their differences were, indeed, profound. But so was what they shared. More interesting, neither won and neither lost: today's policy orthodoxies are a synthesis of their two approaches.

Keynes concluded from the great depression that the free market had failed; Friedman decided, instead, that the Federal Reserve had failed. Keynes trusted in discretion for sophisticated mandarins like himself; Friedman believed the only safe government was one bound by tight rules. Keynes thought that capitalism needed to be in fetters; Friedman thought it would behave if left alone.

These differences are self-evident. Yet no less so are the similarities. Both were brilliant journalists, debaters and promoters of their own ideas; both saw the great depression as, at bottom, a crisis of inadequate aggregate demand; both wrote in favour of floating exchange rates and so of fiat (or government-made) money; and both were on the side of freedom in the great ideological struggle of the 20th century. 

If it were not for the fact that the UK and US are two nations divided by a common language, one might even call both “liberals” in the 18th and 19th century English sense of that word. But Keynes, though temperamentally a liberal, was also a pessimistic member of the upper middle classes of a declining country: he thought the survival of a measure of freedom required jettisoning large elements of 19th century orthodoxy. Friedman, a child of poor Jewish immigrants and thoroughly American, was optimistic: he hoped to restore free markets and limited government.

To achieve this end, Friedman sought to demolish what he saw as the mistakes made by Keynes and his successors: the assumption that a fixed propensity to consume out of current income drove aggregate demand; the trust in fiscal policy as the most potent instrument in the policy armoury; the belief that changes in nominal demand would secure durable changes in real output; and confidence in the exercise of discretion by governments.

In his work of the 1950s and 1960s, Friedman took on all these propositions in turn. In a celebrated paper published in 1957 he argued that consumption depended not on current, but on permanent or long-term, income; in A Monetary History of the United States (1963), co-authored with Anna Schwartz, and a number of empirical studies co-authored with David Meiselman, he sought to reinstate the quantity theory of money, the view that a stable relationship exists between the money supply and nominal demand; and in his famous presidential address to the American Economic Association in 1968 he advanced the “natural rate of unemployment”, also known as the “non-accelerating inflation rate of unemployment” (NAIRU), in place of the trade off between inflation and output implied by the then-fashionable “Phillips Curve”. 

In the 1960s, most economists regarded Friedman's belief in the free market and rejection of Keynesian ideas as evil, misguided or, more often, both. I remember the shock when, at Oxford, I read his arguments supporting the idea of a natural rate of unemployment just after its appearance. The great inflation of the 1970s – unprecedented in peacetime – transformed the climate of opinion. So, too, did the collapse of the fixed exchange rate regime in 1971 and move to free floating, which preceded the price surge.

A new theory was required to guide this world of more or less freely floating exchange rates and soaring inflation. The answer, it was hoped, was Friedman's monetarism – the targeting of some measure of the money supply. As chairman of the Federal Reserve, Paul Volcker tried that experiment in the US between 1979 and 1982. Margaret Thatcher's government tried it in the UK between 1979 and the mid-1980s. In both cases inflation was crushed. But the relationship between money and nominal demand also crumbled. Keynesianism had, indeed, died. But so, too, did Friedman's monetary rule.

From the ashes, a new orthodoxy has emerged: policy should, as Friedman argued, target a nominal variable, not a real one; that target should be the goal, inflation, not the instrument, money; central banks should be free to move the interest rate as needed to hit their target. This, then, is a regime of rules-bound discretion. Friedman would approve of the rules; Keynes would approve of the discretion. Friedman has won on the primacy of monetary policy; but Keynes has won on the rejection of the quantity theory.

Yet both have won in the most important sense. Over the past two decades, a world of fiat money has supplied modest inflation and supported stable growth. This is unprecedented. Friedman himself stated early this year that “Alan Greenspan's great achievement is to have demonstrated that it is possible to maintain stable prices”. Thus did the great proponent of rules commend the great employer of discretion.

Are the inflation-targeting independent central bank and floating currencies “the end of history” in macroeconomic policy? I suspect not. The vagaries of floating exchange rates seem to cry out for yet another experiment in monetary integration, perhaps even a stab at a world currency. 

The march of technology may even make money redundant as anything more than a unit of account.

Policy debate, too, continues. The European Central Bank may yet persuade its peers that the monetary data tell one something useful. Central banks may learn, as well, that they ignore asset prices at their peril. Even expansionary fiscal policy may again be needed, as proved the case in Japan during the deflationary 1990s.

Also uncertain is the future of the market economy. Here, too, the present position is a draw. Keynes would have worried about the destabilising consequences of the freeing of capital flows. But Friedman had to recognise that a comprehensive rolling back of the state was not on the agenda. The market has indeed been freed from many of its mid-20th century shackles. But the state commands resources and regulates economies on a scale unimaginable a century ago. Globalisation itself may yet founder.

Keynes and Friedman were the protagonists of the policy debate of the last century. But today, we can see that neither won and neither lost
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