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	Festina lente（從容趕急）是我們從古羅馬人那裏繼承來的忠告。西方政策制定者們現在應該把這句話放在心上。面對巨額財政赤字，許多人得出結論，他們應盡可能快地收緊財政，以期對經濟產生擴張效應。那麼這些結論正確的可能性有多大呢？我認為很小。此外，還有一些比這更好的選擇。但這些選擇的弊端在於，它們是非正統手段：唉，許多「理性的」人寧願選擇正統的衰退，也不想要非正統的復甦。
為何大規模的結構性財政緊縮有可能促進復甦？哈佛大學(Harvard University)經濟學教授艾爾波托•艾萊斯那(Alberto Alesina)和西維亞•阿德格納(Silvia Ardagna)在一篇頗有影響力的論文中指出，減少預期赤字，可能會提升消費者和投資者的信心，從而增加消費，降低風險利差。*與此同時，在供應方面，財政緊縮也許能增加勞動力和資本供應，促進創業。該論文的寬泛結論是，「相比基於增稅的財政調整，基於削減支出和不增稅的財政調整更有可能減少赤字，降低債務與國內生產總值(GDP)的比率。此外，從支出方面而不是稅收方面調整財政，不容易導致衰退。」這一論點堅定了英國新任財政大臣喬治•奧斯本(George Osborne)的意志。
這種觀點有說服力嗎？一個詞：沒有。兩位作者綜合了1970年至2007年間各經合組織(OECD)成員國的資料。但財政緊縮的效果要取決於具體情況。
財政赤字的縮減，必然會為私人部門及外匯收支餘額的變化所抵消。要讓財政緊縮具有擴張效應，就必須實現淨出口的增長和私人部門支出的增加，或者說是私人儲蓄的減少。因此，在不同情況下採取財政緊縮措施，結果會大相徑庭：是在幾個小國施行，抑或是同時在許多大國；財政部門狀況良好，抑或是困境重重；私人部門沒有負債，抑或是債臺高築；利率水準高企，抑或是接近於零；外部需求旺盛，抑或是疲弱無力；實際匯率驟降，抑或是保持固定。
簡言之，如果是像現在這樣，受到脆弱財政部門影響的經濟體占到了全球經濟的一半（實際上，算上仍然疲弱的日本經濟，比例接近60%）；全球最具活力的經濟大國——中國信奉重商主義；利率水準接近於零；企業和家庭信用受限，那麼認為及早收緊財政具有強大擴張效用的觀點，無疑是在說大話。我希望情況真能如此。但實在找不出什麼理由相信這一點。
美國盡責聯邦預算委員會(Committee for a Responsible Federal Budget)進行的另一項研究，探討了加拿大、丹麥、芬蘭、愛爾蘭和瑞典的情況。研究證明瞭外部需求以及有幾次匯率大幅下跌的重要性（見圖表）。這些成功的範例對現在的美國和歐盟真的有意義嗎？我對此深表懷疑。
還有另一個辦法，就是找到一種與目前的確非常類似的情形。就全球經濟受危機影響的範圍、低利率水準和反通脹的背景而言，最類似的是上世紀30年代——只是當時不是反通脹，而是通縮。2009年發表的一項研究認為，經過驗證，財政刺激措施是有效的。**報告由此得出結論，當時若收緊財政，會起到收縮作用（事實也的確如此）。
在當前形勢下，說得委婉點兒，那種認為整個發達世界協同收緊財政能帶來擴張效應的觀點太樂觀了。眼下，人們必然會問我：有什麼其他選擇嗎？如果這些巨額赤字繼續下去，市場會恐慌，利率將驟升，債務狀況將變得異常糟糕。
對此，我有兩種答案。
我在一周前給出了第一個回答，即去槓桿化週期正在整個發達世界生成巨額私人部門財政盈餘。除非我們期望轉向總外部盈餘（新興世界出現相應赤字），否則這部分盈餘現在必然會投入政府債務。這就解釋了為何相對較安全政府的債券收益率依然如此之低。
第二個答案是，如果在私人部門衰弱的情況下，政府必須靠赤字來支撐需求，它們總是可以向央行借錢。沒錯，這就是「印鈔」。這也是瘋狂的激進主義者密爾頓•弗里德曼(Milton Friedman)於1948年建議的瘋狂的激進政策。他認為，政府可以在衰退時期擴大貨幣供應，在隨後的繁榮時期收緊銀根。因此，一個實行法定貨幣和浮動匯率的國家，可以在不破壞信貸市場穩定的情況下，使經濟企穩。這一建議的好處在於，人們無需決定是由財政政策還是由貨幣政策來擔當重任：它們是一枚硬幣的兩面。
目前仍有有力論據支援積極的貨幣擴張，儘管由於廣義貨幣和名義GDP的增長仍很疲弱（見圖表），各國的呼聲有高有低。弗里德曼所謂的「定量寬鬆」政策仍有積極意義。難道我是在宣導辛巴威總統羅伯特•穆加貝(Robert Mugabe)的經濟理論？不是。正如其他所有問題一樣，重要的是內容。目前，我們正用「太少的錢去追逐太多的商品」。在這種情況下，貨幣政策必須大膽。在經濟復甦後，再憑藉通過長期控制支出而獲得的預算盈餘，來消退貨幣政策的影響。在短期，存款準備金率的變化，能夠抵消掉商業銀行在央行存款增加對貨幣擴張的影響。實際上，由於貨幣供應更多地受到信貸需求的推動，而非儲備，這一舉措或許是多此一舉。
傳統觀點認為，各國協作施行、致力於支出的強有力結構性財政緊縮，將促成無數的私人繁榮之花茁壯成長。我希望這會是事實。但我表示懷疑。政府應從容趕急。如果它們全都倉促行動，那麼它們（還有我們）可能很快就要後悔。
* 《財政政策大變化》(Large changes in fiscal policy)，工作論文15438，www.nber.org
** Almunia et al，《衰退期間財政和貨幣刺激之效用》(The effectiveness of fiscal and monetary stimulus in depressions)，www.voxeu.org
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Why it is right for central banks to keep printing
Martin Wolf 2010-06-25
Festina lente – hurry slowly – is advice we have inherited from the ancient Romans. Western policymakers should now take it to heart. Confronted with huge fiscal deficits, many have concluded that they should hurry fiscal tightening on as fast as possible, in the hope that it will prove expansionary. What are the chances that they will be right? Small, I believe. Moreover, rather better alternatives are on offer. But their drawback is that they are unorthodox: alas, many “sound” people prefer orthodox recessions to unorthodox recoveries.
Why might a sharp structural fiscal tightening promote recovery? As Harvard's Alberto Alesina and Silvia Ardagna note in an influential paper, smaller prospective deficits may improve confidence among consumers and investors, thereby raising consumption and lowering risk-premia in interest rates.* Meanwhile, on the supply side, fiscal tightening may increase supply of labour, capital or entrepreneurship. The broad conclusions of their paper are that fiscal adjustments “based upon spending cuts and no tax increases are more likely to reduce deficits and debt over gross domestic product ratios than those based upon tax increases. In addition, adjustments on the spending side rather than on the tax side are less likely to create recessions.” This line of argument has strengthened the will of George Osborne, the UK's new chancellor of the exchequer.

Is it persuasive? In a word: no. The authors group together data for members of the Organisation for Economic Co-operation and Development between 1970 and 2007. But the impact of fiscal tightening is going to depend on circumstances.

A reduction in the fiscal deficit must be offset by shifts in the private and foreign balances. If fiscal contraction is to be expansionary, net exports must increase and private spending must rise, or private savings fall. Thus, experience of fiscal contraction is going to be very different when it occurs in a few small countries, not in many big ones simultaneously; when the financial sector is in good health, not impaired; when the private sector is unindebted, not highly leveraged; when interest rates are high, not close to zero, when external demand is buoyant, not feeble; and when real exchange rates depreciate sharply rather than remain fixed.

In short, when, as now, the economies affected by financial sector fragility make up half of the world economy (indeed, together with the still feeble Japanese economy, close to 60 per cent); when the most dynamic large economy in the world – China – is mercantilist; when interest rates are near zero; and when businesses and households are credit-constrained, the view that an early fiscal tightening will prove strongly expansionary is surely heroic. I hope it will be true. But there is little reason to believe it.

Another study, by the US Committee for a Responsible Federal Budget, examined the cases of Canada, Denmark, Finland, Ireland and Sweden. What emerges is the importance of external demand and, in several cases, of huge exchange rate depreciations (see chart). Are these successful examples really relevant to the US and European Union today? I very much doubt it.

Yet another approach is to find a situation that is indeed quite like today's. The closest parallel is the 1930s, in terms of the proportion of the world economy affected by the crisis, the low interest rates and the disinflationary (or, in that case, deflationary) background. A study published last year concluded that fiscal stimulus was effective when tried.** It follows that fiscal tightening would have been – indeed was – contractionary at that time.

In current circumstances, the belief that a concerted fiscal tightening across the developed world would prove expansionary is, to put it mildly, optimistic. At this stage, I will inevitably be asked: what is the alternative? If these huge deficits continue, markets will take fright, interest rates will jump and the debt dynamics will become truly awful.
I have two responses to this.

The first, one I made a week ago, is that the deleveraging cycle is generating huge private sector financial surpluses across the developed world. Unless we expect a shift into aggregate external surpluses (and corresponding deficits in the emerging world), these surpluses must now to be invested in government liabilities. This helps explain why yields on the bonds of safer governments remain so low.

The second response is that if governments need to run deficits, to support demand at a time of private sector weakness, they can always borrow from central banks. Yes, this is “printing money”. It is also an insanely radical policy recommended by no less insane a radical than Milton Friedman, back in 1948. His view was that the government could expand the money supply during recessions and contract it in the subsequent booms. A country with a fiat currency and a floating currency could, thus, stabilise the economy without destabilising credit markets. The neat thing about this proposal is that one does not have to decide whether fiscal policy or monetary policy is doing the heavy lifting: they are two sides of one coin.

The argument for aggressive monetary expansion remains strong, though not equally everywhere, since the growth of broad money and nominal GDP is weak (see chart). So Friedman's policy of “quantitative easing”, as it is called, still makes good sense. Am I recommending the economics of Robert Mugabe? No. As in everything else, it is the context that matters. At present, we have “too little money chasing too many goods”. In this environment, monetary policy must be aggressive. When the economy recovers, the monetary effects should be withdrawn, via budget surpluses obtained via long-term control over spending. In the short term, changes in reserve requirements can offset the impact on monetary expansion of the rise in deposits of commercial banks at the central bank. Since, in practice, the money supply is driven more by the demand for credit than reserves, this may be unnecessary.

The conventional wisdom is that a strong and co-ordinated structural fiscal contraction, focused on spending, will promote the growth of a thousand private blooms. I hope this will prove true. But I doubt it. Governments should hurry slowly. If they all hurry quickly, they – and we – may regret it nearly as soon.

* Large changes in fiscal policy, working paper 15438, www.nber.org

** Almunia et al, The effectiveness of fiscal and monetary stimulus in depressions, www.voxeu.org
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