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	又一次，我們聽到了舊經濟信條的呼喊：在一切已太晚之前悔悟吧；財政錯誤的代價將是滅亡。但現在已到了緊縮的時候嗎？我對此表示懷疑。至少，我們必須認識到以下風險：緊縮舉措出臺太晚，會帶來通脹甚至違約的危險；而過早地緊縮，則會導致經濟衰退乃至通縮，我在上周已論證過這一問題。剛剛從有史以來最嚴重的金融災難中死裏逃生的我們，必須認識到這些下行風險不容小覷。
一些人辯稱，經濟總是處於均衡狀態——用伏爾泰筆下潘格羅斯博士(Dr. Pangloss)的話說，在最理想的世界中，諸事皆圓滿。還有一些人辯稱，根據美國胡佛政府財長安德魯•梅隆(Andrew Mellon)的觀點，在信貸狂熱過後，我們應「清算勞工，清算股票，清算農場主，清算房地產……這將為系統洗去沉屙。」
我這篇文章並不是寫給以上任何一種「洞穴人」看的，而是寫給那些認識到過去的錯誤已將世界經濟拉入深淵、並希望儘快逃離的人。不過，在理性的人看來，當前最大的危險是延遲財政緊縮。他們這麼想有四點原因。首先，他們擔心已經侵襲了希臘、葡萄牙和西班牙的金融市場，很快會將魔爪伸向英國甚至美國；其次，他們認為，赤字將擠出復甦所需的私人支出；第三，他們辯稱，高赤字必然會導致通脹；第四，他們認為，財政赤字無法支援需求。
讓我們借用已故的韋恩•戈德利(Wynne Godley)的財政平衡方法，看一看當前的形勢。這迫使我們審視私人部門的表現。根據國際貨幣基金組織(IMF)的最新預測，2010年，各高收入大國私人部門的收入都將遠遠超過支出（見圖表）。據估計，這部分盈餘相當於這些國家國內生產總值(GDP)總額的7.8%，其中日本為12.6%，英國為9.7%，美國和歐元區分別為7.7%和6.8%。
簡言之，我們看到的是私人部門普遍在緊縮——正如許多經濟權威所建議的那樣。但這種節儉的結果不是經常帳戶盈餘，就是財政赤字。在上述國家中，僅有德國和日本擁有經常帳戶盈餘，其餘都是資本輸入國。這些國家必然會出現規模大於私人部門盈餘的財政赤字。正如那個歇斯底里的人所指出的，各國湧現了財政赤字潮。
哪一種情況出現在前——是私人部門緊縮還是財政赤字？答案是前者。以美國為例，2007年第四季度至2009年第二季度間，美國私人部門收支平衡出現了大規模轉移，從相當於GDP 2.2%的赤字，轉移為相當於GDP 6.6%的盈餘。這種大規模轉移與金融危機同時發生（見圖表）。總需求與長期利率水準同時驟降的事實，表明私人部門支出驟減「擠入」了財政赤字。私人部門行為的失控推動了公共部門行為的失控。
哥倫比亞大學(Columbia University)的傑佛瑞•薩克斯(Jeffrey Sachs)在他最近為英國《金融時報》撰寫的文章中提出，財政刺激政策是不必要之舉，貨幣政策本足以應對危機。對此我並不贊同。儘管各國採取了有史以來最為激進的貨幣政策，私人部門還是出現了巨額盈餘。貨幣政策是在「推繩子」（pushing on a string，泛指貨幣政策效應的不對稱性，貨幣政策對於通貨膨脹效果明顯，但是對於通貨緊縮卻效果不彰——譯者注）。財政沖抵效應（這種作用之所以巨大，要歸因於財政內在穩定器，而非相機抉擇的刺激措施）幫助在危機期間維持了需求。但即便擁有貨幣政策的支持，這些需求也不足以防止經濟陷入深度衰退。認為刺激措施沒有必要的論點，讓人很難接受。我們更容易相信刺激措施規模過小，儘管這些措施也沒有用到點子上。
那麼，應該以多快的速度來消除財政赤字呢？我們必須認識到其中的危險：削減公共開支不會自動增加私人部門支出。相反，削減結構性赤字的嘗試，可能會導致週期性財政赤字增加，從而形成為了停留在原地而快跑的局面；或是導致私人部門盈餘減少，不過只是因為收入下降的速度要比支出下降更快。無論哪一種結局都很糟糕，但兩者都無法被排除在外。
只要經濟產出依然萎靡不振，很有可能財政支持措施並不會造成通脹，也不會對私人部門形成擠出效應——而更有可能將該部門「擠入」。如此一來，最重要的問題便是財政赤字能否得到融資。我的答案是，能。要記住，只要私人部門出現盈餘，就必須購買公共部門的債務，除非作為一個整體的發達國家即將出現巨額外部盈餘。
沒錯，私人部門能夠在各國政府之間進行選擇。但至少它不太可能放棄美國。迄今為止也沒有這方面的跡象。歐洲邊緣國家的問題，在於它們迅速恢復增長的可能性很小。市場並不信任嚴酷的節儉經濟在政治上的可持續性。與其說讓它們擔心財政赤字，倒不如說是它們擔心無力擺脫財政赤字的狀態。
最佳政策是將維持短期需求強勁增長、同時限制長期巨額赤字的措施結合起來。這就好比一邊散步一邊嚼口香糖。這有何難？
然而，如果現在整個歐洲經濟體普遍實施財政緊縮計畫，並由此對不走運的美國推行「以鄰為壑」的政策，後果將尤為慘烈。正如華盛頓彼得森國際經濟研究所(Peterson Institute for International Economics)主任弗雷德•伯格斯滕(Fred Bergsten)上周在為英國《金融時報》撰寫的文章中指出的那樣，這種政策將非常危險。因此，過早實施財政緊縮非但不會產生穩定效應，反而會威脅到全球經濟的穩定。在這種情況下，將整個歐元區轉變成一個龐大德國的決定可能會——也應該——被看作針對美國發起重商主義戰爭的行為。對於盈餘國家的虛偽（它們指責債務國的巨額赤字，但正是它們本國的巨額盈餘使赤字變得不可避免），美國能容忍多長時間？我猜不會很長。至少在目前美國政府已經成為全世界最後借款人的前提下，不會很長。
是的，我能理解巨額財政赤字讓人們坐立不安。我也理解各國讓自身償付能力變得確實可信的渴望。但盲目遵循財政規則，卻忽略私人部門或外部資產負債表上的狀況，會導致失望和政治衝突。有利於經濟增長的財政穩定措施是受歡迎的。但破壞經濟增長、不成熟的財政穩定措施，不過是又一個愚蠢之舉。
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Why plans for early fiscal tightening carry global risks
Martin Wolf 2010-06-22
Yet again, we hear the cry of the old economic religion: repent before it is too late; the wages of fiscal sin is death. But is it already time to retrench? I doubt it. At least, we must recognise the risks: delayed retrenchment poses the danger of inflation and even default; premature retrenchment threatens recession and even deflation, as I argued last week. Having barely survived the biggest financial meltdown in history, we need to appreciate that these downside risks are serious.
Some argue that the economy is always in equilibrium - that, in the words of Voltaire's Dr Pangloss, everything is for the best in the best of all possible worlds. Others argue, with Andrew Mellon, US secretary of the Treasury under Herbert Hoover, that, after a big credit boom, we should "liquidate labour, liquidate stocks, liquidate farmers, liquidate real estate . . . it will purge the rottenness out of the system."

I am not addressing inhabitants of either of these caves. I am addressing those who recognise that past mistakes have put the world economy into a deep hole and want to escape as quickly as possible. Yet sensible people believe that the biggest danger now is delaying fiscal tightening. They do so for four reasons. First, they fear that the financial markets, having turned on Greece, Portugal and Spain, will soon turn on the UK and even the US; second, they believe that deficits crowd out the private spending needed for recovery; third, they argue that high deficits must lead to inflation; and, finally, they believe fiscal deficits fail to support demand.

Let us look at where we now are, courtesy of the financial balance approach of the late Wynne Godley. This forces us to examine how the private sector is behaving. In 2010, according to the International Monetary Fund's latest forecasts, the private sectors of every large high-income country will run a huge excess of income over spending (see chart). This is forecast at 7.8 per cent of gross domestic product for these countries as a group, at 12.6 per cent for Japan, at 9.7 per cent for the UK, at 7.7 per cent for the US and at 6.8 per cent for the eurozone.

What we are seeing, in short, is an epidemic of private sector frugality - just as many economic doctors recommended. Yet such thrift entails either current account surpluses or fiscal deficits. Of these countries, only Germany and Japan have current account surpluses. The rest are capital importers. These countries will duly run fiscal deficits that are bigger than their private surpluses. We have, as the hysterics note, a tide of fiscal red ink.

Which came first - private retrenchment or fiscal deficits? The answer is: the former. In the case of the US, the huge shift in the private balance between the fourth quarter of 2007 and the second quarter of 2009, from a deficit of 2.2 per cent of GDP to a surplus of 6.6 per cent, coincided with the financial crisis (see chart). The fact that aggregate demand and long-term interest rates tumbled at the same time shows that the collapse in private spending "crowded in" the fiscal deficits. Wild private behaviour drove the wild public behaviour.

In his recent FT column , Jeffrey Sachs of Columbia University argued that fiscal stimulus was unnecessary: monetary policy would have been enough. I disagree. Despite the most aggressive monetary policy ever, private sectors moved into huge surpluses. Monetary policy was "pushing on a string". The fiscal offsets - overwhelmingly due to built-in fiscal stabilisers, not the discretionary stimulus - helped sustain demand in the crisis. But they were insufficient, even with monetary support, to prevent deep recessions. The argument that stimulus was unnecessary is hard to accept. It is easier to believe it was too small, albeit also ill-targeted.

So how quickly should deficits be eliminated? We must recognise the danger here: cutting public spending will not automatically raise private spending. The attempted reduction in the structural deficit might lead, instead, to a rise in cyclical fiscal deficits, which would be running to stand still, or to a reduction in the private surpluses only because income fell even faster than spending. Either outcome would be grim. Yet neither can be ruled out.
As long as output remains depressed, the fiscal support is most unlikely to be inflationary. Nor will it crowd out the private sector: it is more likely to crowd it in. The big question, then, is whether deficits can be financed. My answer is: yes. Remember that so long as the private sector runs financial surpluses it must buy claims on the public sector, unless the developed world as a whole is about to move into huge external surpluses.

True, the private sector can pick and choose among governments. But it is unlikely to abandon the US, at least. It has shown no sign of doing so, so far (see chart). The problem for peripheral Europeans is that they have little chance of an early return to growth. Markets do not trust in the political sustainability of hair-shirt economics. It is not so much fiscal deficits as an inability to grow out of them that is worrying.

The best policy is to put together measures that sustain strong growth in demand in the short run, while constraining the huge deficits in the long run. This is walking and chewing gum at the same time. Why should that be so hard?

Yet it would now be particularly damaging for fiscal austerity to overcome the European economy and so force beggar-my-neighbour outcomes on the hapless US. As Fred Bergsten of the Peterson Institute for International Economics in Washington noted in the FT last week, such policies could be very dangerous. Thus, far from being stabilising, premature fiscal retrenchment threatens destabilisation of the world economy. In this case, a decision to turn the eurozone into a huge Germany would - and should - be seen as an act of mercantilist warfare upon the US. How long would the latter put up with the hypocrisy of surplus countries that blame borrowers for the deficits their own surpluses make inevitable? Not much longer, would be my guess, at least now that the US government has become the world's borrower of last resort.

Yes, I understand that huge fiscal deficits make people nervous. I understand, too, the desire to make solvency credible. But following fiscal rules blindly, while ignoring what is going on in the private sector or in external balances, is a recipe for disappointment and political conflict. Fiscal stabilisation that supports growth is welcome. Premature fiscal stabilisation that undermines it is yet another folly.
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