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在金融分析師的圈子內流傳著這樣一個主調：各國政府和央行對付經濟減緩的「彈藥」即將告罄。在我看來，他們的觀點錯得離譜。這里的問題並不是全球或個別國家的經濟是否將陷入衰退，而是各國政府和央行對此能做些什麼。維持經濟活動的政策存在著許多問題，但「缺乏政策工具」卻不在其列。
當然，如果各國當局在此之前已經利用最近的經濟擴張來鞏固其根基，特別是對其財政預算做出調整，以及最起碼對貨幣和信貸增長保持警惕，那麼，事情可能就簡單得多。在那種情況下，戰勝一個「泡沫論」可能不是什麼問題，而如果保持預算盈餘，那麼，不用捲入有關反週期財政政策的學術爭論，這些問題就可以得到解決。非常有意思的是，以過去的財政表現為標準進行衡量，歐元區國家的表現相對不錯——儘管有關方面常常訓誡這些國家應該做得更好。經合組織(OECD)估計，無論是原始資料還是根據經濟週期進行調整的資料，歐元區國家已經將其總的財政赤字占國內生產總值(GDP)的比例從本世紀初的3%左右，降至目前僅略高於0.5%的水準。相比之下，美國和英國的情況仍然糟糕，其財政赤字占GDP的比例一直維持在3%甚至更高的水準。
過去的錯誤給我們留下的教訓是，不要沉迷於荒謬的宿命論，而是要在行動前確定，經濟是否面臨陷入低迷的真正風險，以及這是否反映了名義支出的不足。單憑金融市場參與者和公司董事會對貨幣的需求，並不能構成制定相關政策的理由。不過，在看過這些警告之後，要說必要時仍有許多手段刺激消費支出，這種觀點依然沒錯。
目前，美國3個月期市場利率接近4%，進一步降息的空間依然很大；歐元區利率亦是如此。英國利率大大高於5.5%，降息空間更大。在上一次通縮恐慌期間，時任美聯儲(Fed)委員的本•伯南克(Ben Bernanke)發表了美聯儲可能實施「直升機撒錢行動」的（假設性）講話，向金融界發出了警報，美國市場利率隨後降至略高於1%的水準。與一些危言聳聽者的擔憂相反，美國長期利率並未出現相反走勢，只是其下跌幅度不算太大。作為最後一招，並沒有神聖不可侵犯的法律來阻止美聯儲對更長期利率進行操作。
強烈反對刺激性貨幣政策的人認為，目前，低利率在國內的主要影響就是鼓勵消費貸款和購房貸款。這反過來可能加劇已經居高不下的債務比率，而最近的泡沫很大程度上就是因為債務比率太高。英國的情況稍有不同，在英國，更廉價資金發揮影響的途徑，一定程度上是通過對英鎊匯率構成下行壓力，進而對英國出口提供很好的推動力，而其發生作用的時間，正是金融市場開始對國際收支赤字感到擔憂之際。那些最擔心消費者債務過重的人士，應該支持主要通過財政政策刺激經濟。
在克林頓(Clinton)時期，美國政府曾對自己的預算平衡誇耀不已，而時任美國財長的拉里•薩默斯(Larry Summers)教授日前呼籲，美國政府需要拿出高達750億美元的財政激勵。史蒂芬•切凱蒂(Stephen Cecchetti)教授等人更為明智，他們懷疑美國國會是否會允許「及時的、有針對性的、暫時性的」財政激勵措施。鑒於美國經濟低迷程度足夠嚴重，他們將不得不冒一冒險。
如果美國實施財政激勵措施，那麼，英國首相戈登•布朗(Gordon Brown)的預算指導方針以及大幅修訂的歐元區《增長和穩定公約》(growth and stability pact)將何去何從？如果經濟放緩程度溫和，並且其影響被最終的復蘇所抵消，那麼，在減輕國家債務利息負擔以及給投資留有餘地方面，這些指導方針仍然頗為重要。但如果結果是永久性喪失經濟產出——正如克里斯多夫•道(Christopher Dow)在其巨著《大衰退》(Major Recessions)中所說，那麼，這些指導方針將暫時被拋棄。
除了虛構的、「彈藥」不足的說法以外，還有些原因可以解釋，為何要對解決經濟衰退的一籃子激勵措施保持謹慎。包括黃金在內的大宗商品市場的走勢反映了通脹壓力。這些走勢表明，滿足新興國家進入全球經濟體系帶來的新增需求，最終對食品、燃料和大宗商品製造商的實際產能造成壓力，因此，目前全球經濟增長面臨「限速標誌」。從歐洲本地的情況來看，我們已看到德國社會民主黨的極端保守派重返政壇，並且他們堅持對越來越多的行業實施最低工資標準。而如果讓外匯市場去矯正美英經濟的外部「失衡」，那麼，兩國的名義增長率在一段時期內處於低水準似乎在所難免。但如果是整體消費支出確實有所不足，各國政府和國際機構會有辦法來緩和其影響。現在，我們沒有必要把自己談進「大蕭條」。
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A theme heard among financial analysts is that governments and central banks are running out of “ammunition” to fight a setback in economic activity. Their view seems to me profoundly wrong. The issue here is not whether there is going to be a recession in the world or individual countries, but what governments and central banks could do about it. There are many problems about policies to maintain activity, but lack of policy instruments is not one of them.

Of course, things would be much easier if national authorities had used the recent expansion to strengthen their underlying positions, notably to put their budgets in order and at least to keep a weather eye on the growth of money and credit. There would then have been less of a problem of defeating a bubble mentality, and if there had been budget surpluses these could have been run down without engaging in scholastic arguments about contracyclical finance. Interestingly enough, on this criterion of past fiscal virtue the eurozone countries come off relatively well, despite constant lecturing that they should do better. According to Organisation for Economic Co-operation and Development estimates, they have reduced their combined fiscal deficit from about 3 per cent of gross domestic product earlier this century to little over half a per cent now, irrespective of whether one looks at the raw numbers or cyclically adjusted versions. By contrast, the US and the UK are still the bad boys, running deficits of 3 per cent and more.

The moral of these past errors is not to indulge in a ridiculous fatalism but to be sure before acting that there is a real danger of a downturn and that it is one that reflects a deficiency of nominal spending. The mere demands from financial market participants and corporate boardrooms for more money and plenty of it do not make out the case. But after these warnings, it remains true that there are still plenty of means of stimulating spending if required.

US three-month market interest rates at near 4 per cent still leave plenty of room for further reductions, as do euro rates. UK rates, at well over 5? per cent, leave even more room. By contrast, during the last deflation scare, when Federal Reserve member Ben Bernanke alarmed financial coelacanths by talking (hypothetically) of helicopter money, US rates were down to just over 1 per cent. Contrary to some alarmist fears, long-term rates did not move in the opposite direction, although they did not fall very much. In the last resort there is no law of the Medes and Persians preventing the Fed from operating at the longer end of the market.

One serious objection to monetary stimuli is that low interest rates now have their main domestic effect in encouraging consumer borrowing and loans for house purchase. This risks going back to the inflated debt ratios that have contributed so much to the recent bubble. This is a little less true for the UK, where cheaper money works partly by putting downward pressure on sterling and thus giving a welcome boost to exports at a time when financial markets are beginning to worry about the balance of payments deficit. Those who worry most about consumer indebtedness should support a major fiscal contribution to any stimulus.

Professor Larry Summers, US Treasury secretary in the Clinton administration that boasted of balancing the budget, now calls for a fiscal stimulus of up to $75bn. His more sensible critics, such as Prof Stephen Cecchetti, doubt whether Congress will allow it to be “timely, targeted and temporary”. With a big enough downturn, the risk would have to be taken.

Where would a fiscal stimulus leave budgetary guidelines such as those of Gordon Brown, the British prime minister, or the much-amended eurozone growth and stability pact? If any slowdown is modest and offset by an eventual recovery, these guidelines remain important to keep down the interest burden on the national debt and to leave room for investment. But if the alternative is output that would be lost for ever (as Christopher Dow maintained in his mammoth work Major Recessions) then the guidelines should give way for the time being.

There are reasons other than a mythical lack of “ammunition” for caution about an anti-recession package. The behaviour of commodity markets, including gold, reveals inflationary pressures. They suggest that there are now speed limits to world growth, owing ultimately to the pressures on the physical capacity of food, fuel and commodity producers to keep up with the new demands placed on them by the entry of emerging nations into the world economy. On the local European scene we have the re-emergence of the Bourbon wing of the German Social Democrats and its insistence on minimum wages in more and more industries. And if the foreign exchange markets are to be allowed to correct the overseas “imbalances” in the US and UK economies, a period of below normal growth there seems unavoidable. But if there really were to be a generalised lack of spending, national and international authorities would have the means to counteract it. There is no need to talk ourselves into a Great Depression.
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