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	有時候，一幅圖片勝過千言萬語。上週三就出現了這樣一幅畫面——中央是美國參議院銀行委員會主席克里斯多夫•多德(Christopher Dodd)，兩側是美國財政部長漢克•保爾森(Hank Paulson)和美聯儲(Fed)主席本•伯南克(Ben Bernanke)。在這張照片中，伯南克似乎已成為政治馬戲團的一位演員。多德甚至還宣佈了伯南克的政策：多德表示，伯南克告訴他，將動用手上「所有工具」，控制市場動盪局勢，並防止其破壞美國經濟。美聯儲已接到命令：挽救經濟，營救金融。
由恐慌引起的這種政治化，幾乎必定會導致反應過度，並創造惡劣先例。那麼，對於人們印象中複雜成熟的金融市場所陷入的這個最新困境，什麼才是正確的應對之策呢？
決策者必須區分兩個目標：一是宏觀經濟的穩定；二是金融體系的健全。兩者不是一回事。決策者不僅必須區分這兩個目標，還要讓外界看到他們在這麼做。美聯儲在8月17日就經濟前景和緊急貸款發表聲明時，就沒有做到這一點。這不可避免地（而且不應該地）混淆了這兩個目標。
針對經濟的那項聲明也宣佈得為時過早。所有人都知道，美聯儲的工作是穩定經濟和預防通縮。所有人也都知道，美聯儲將在公開市場委員會的下次會議上研究信貸市場危機對經濟的影響。如果經濟前景似乎會嚴重惡化，那麼，美聯儲將可能降息。但現在似乎已經提前宣佈了降息決定。貨幣政策不應該以這種方式「活著」，除非出現極端情況。
這就涉及到第二個目標：確保金融體系的正常運行。問題在於，如何在不引發更多糟糕行為的情況下幫助這個體系。這個問題非常重要，因為正如拉里•薩莫斯(Larry Summers)所指出的那樣，該體系已經出現了非常嚴重的危機傾向。（參見「這就是聯邦國民抵押貸款協會和聯邦住宅抵押貸款公司介入之處」(This is where Fannie and Freddie step in)，8月27日）。我把這個潛在遊戲看作是「上當者擊鼓傳花」：一號上當者受人勸說去借了很多錢；利用貸款給一號上當者，創造出債券，賣給二號上當者；三號上當者是納稅人，他們挽救了那些通過貸款給一號上當者、賣債券給二號上當者而變得富有的玩家。
最近的遊戲特別具有創新性。這回，天才們似乎根據諾貝爾獎得主喬治•阿克洛夫(George Akerloff)撰寫的著名論文*，創造了一次「檸檬危機」。以舊車市場為例。假設買家不能區分好車和壞車（即「檸檬車」），那麼，他們將只會為所有汽車出一個均價。賣家將把好車從市場中撤出。這種情況可能持續下去，直到這個市場完全消失。
造成這種結果的，是「資訊不對稱」：買家認為賣家比自己知道更多關於所賣物品品質的資訊。這似乎正是現在某類證券交易中發生的事。危機集中於結構性信貸和相關的衍生品市場。
其原因似乎是嚴重的不確定性。正如沃倫•巴菲特(Warren Buffett)所警告的，投資者已從美國次級抵押貸款市場發生的事情中認識到，這些證券可能是「金融大規模殺傷性武器」。隨著上當者逃離，這些市場已經凍結。創造這些東西的人既不相信這些工具，也不相信他們的對手。這進而導致美國國債出現恐慌性購買。
然而，難點不在於一般流動性的缺乏。各國央行已「免費地」提供了這種流動性。有些人會辯稱，在美聯儲方面，由於其將貼現率下調0.5個百分點，其貸款一直過於廉價；而在歐洲央行(ECB)方面，其提供的貸款一直太免費了。這也不是一次一般性的放貸危機。公司債或新興市場債的息差並沒有突然增加。它們只是變得不像以前那麼不合理了。市場波動性有所增加，但沒有達到極其嚴重的水準。
如此而言，這就是一次金融「檸檬」市場的危機。當局應該為此做些什麼呢？我的回答是：「什麼都不做」。當然，它們應該時刻準備以懲罰性利率為市場提供流動性（因為保險從來都不應是免費的），還要針對宏觀經濟環境調整利率。但它們不應促使「檸檬」市場繼續存在下去。
這就是我不同意威廉姆•比特(Willem Buiter)和安•賽伯特(Anne Sibert)建議的原因。他們在英國《金融時報》的經濟學家論壇中提出，現在，各國央行應該成為最後的做市商。只有在央行不僅監管金融機構的健康運行（就像現在這樣），同時也監管這些機構創造的全部產品的特性的情況下，各國央行才能做到這點。否則，各國央行就可能會被迫購買自己不瞭解的東西。相反，它們應承諾在「檸檬」市場上做最後購買者，由此促進舊貨市場的形成。然而，倘若各國央行真的去監管產品，它們就得去管理經營金融機構。我們的金融體系就會變成一個准國有化的金融體系。
現在，假設情況相反，各國央行拒絕插手痛苦不堪的市場。又會發生什麼？銷售方一定會把檸檬換成蘋果、梨、草莓或其餘各種水果。換句話說，他們必須證明自己試圖轉手的東西具體好在哪兒。如果他們在某處不能做到這點，他們就不得不把證券一直持有到期。與此同時，「兀鷲基金」(vulture funds)會為獲得必備知識進行投資，而損失也不得不進行沖銷。證券化借貸市場有多大部分能挺過這種洗牌呢？我不知道。不過我也不關心。這要等市場參與者意識到他們弄錯的後果之後，由他們來判定。
被燙過的孩子才怕火。如果全球某些規模最大、最具影響力的機構一直在玩火，那就應該讓它們知道知道什麼叫疼。通過創建一個讓人不能理解的市場來拯救它們，並不是各國央行的職責。維護銀行體系、保證經濟的健康才是它們的職責。這兩項職責目前似乎都沒有嚴重的危險。
恐慌中做出的決策幾乎總是很糟。堅持原則，讓金融體系中的大師們自我救贖吧。畢竟，它們得到的足以讓它們這麼做了。
*《「檸檬」市場》(The Market for 「Lemons」)，出自《經濟學季刊》(Quarterly Journal of Economics)，1970年
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Sometimes

a picture is worth a thousand words. The one last Wednesday showing Christopher Dodd, chairman of the US senate's banking committee, flanked by Hank Paulson, Treasury secretary, and Ben Bernanke, governor of the Federal Reserve, was such a picture. This showed Mr Bernanke as a performer in a political circus. Mr Dodd even announced Mr Bernanke's policies: the latter had, said Mr Dodd, told him he would use “all the tools” at his disposal to contain market turmoil and prevent it from damaging the economy. The Fed has its orders: save Main Street and rescue Wall Street. 

Such panic-driven politicisation is almost certain to lead to both overreaction and the creation of bad precedents. What then would be the right response to this latest scrape that supposedly sophisticated financial markets have fallen into? 

Policymakers must distinguish two objectives: the first is macroeconomic stability; the second is a sound financial system. These are not the same thing. Policymakers must not only distinguish these objectives, but be seen to do so. The Federal Reserve failed to do this when it issued statements, on prospects for the economy and on emergency lending, on August 17. This unavoidably – and undesirably – confused the two goals. 

The statement on the economy was also premature. Everybody knows that the Fed's job is to stabilise the economy and prevent deflation. Everybody knows, too, that the Fed will investigate the economic implications of the crisis in the credit markets at the next meeting of the open market committee. If prospects seem significantly worse, the Fed will, presumably, cut rates. But now a cut looks pre-announced. Monetary policy should not be made “on the hoof” in this way, except in the direst of circumstances. 

This brings one to the second objective: ensuring the functioning of the financial system. The question is how to help the system without encouraging even more bad behaviour. This is such an important question because the system has been so crisis-prone, as Larry Summers points out (“This is where Fannie and Freddie step in”, August 27). I think of the underlying game as “seek the sucker”: sucker number one is persuaded to borrow too much; sucker number two is sold the debt created by lending to sucker number one; sucker number three is the taxpayer who rescues the players who became rich from lending to sucker number one and selling to sucker number two. 

The most recent game is a particularly creative one. This time the geniuses seem to have created a “lemons crisis”, after the celebrated paper by the Nobel laureate George Akerloff*. Consider the market in used cars. Suppose buyers cannot tell the difference between good cars and bad ones (lemons). They will then offer only an average price for cars. Sellers will withdraw any good cars from the market. This may continue until the market disappears entirely. 

What is driving this is “asymmetric information”: buyers believe sellers know more about the quality of what they are selling than they themselves do. This seems to be precisely what has now happened to trading in certain classes of security. The crisis is focused in markets in structured credits and associated derivatives. 
The cause seems to be rampant uncertainty. Investors have learnt from what happened to US subprime mortgages that these securities may be “weapons of financial mass destruction”, as Warren Buffett warned. With the suckers fled, the markets have frozen. The people who created this kind of stuff distrust both the instruments and their counterparties. This, in turn, has led to the panic purchases of US Treasury bills shown in the chart.

Yet the difficulty is not a lack of general liquidity. Central banks have provided it freely. Some would argue that, in the case of the Fed, with its half a percentage point cut in the discount rate, provision has been too cheap and, in the case of the European Central Bank, provision has been too free. Nor is this a general crisis in lending. Credit spreads have not exploded for corporate or emerging market debt. They have merely become less unreasonable. Market volatility has increased, but not to extraordinary levels.

This then is a crisis in the market for financial lemons. So what should the authorities do about that? My answer is “nothing”. They should, of course, stand ready to provide liquidity to the market, at a penal rate (since insurance should never be free), and also to adjust interest rates to overall macroeconomic conditions. But they should not promote the survival of a market in lemons. 

This is why I disagree with the suggestion by Willem Buiter and Anne Sibert, in the FT's economists' forum, that central banks should now become market-makers of last resort. Central banks could do this only if someone regulated not just the soundness of financial institutions (as now) but also the properties of all the products these institutions invent. Otherwise, the central banks might be forced to buy what they do not understand. They would, instead, be offering a commitment to be buyers of last resort in a market for lemons, thereby subsidising the creation of a market in junk. If central banks were to regulate products, however, they would be running the financial institutions. Ours would become a quasi-nationalised financial system. 

Now suppose central banks did, instead, refuse to intervene in the afflicted markets. What would happen? Sellers must turn lemons into apples, pears, strawberries and all the rest. In other words, they must demonstrate the precise properties of what they are trying to offload. Where they cannot do this, they may have to hold securities to maturity. Meanwhile, vulture funds would invest in obtaining requisite knowledge. Losses will also have to be written off. How much of the market in securitised lending would survive this shake-out, I have no idea. But I do not care either. That is for the players to decide, after they realise the consequences of getting it wrong. 

Burned children fear the fire. If some of the biggest and most powerful institutions in the world have been playing with fire, they need to feel the burns. It is not the central banks' job to rescue them by creating a market in the incomprehensible. It is their job to preserve the banking system and the health of the economy. Neither seems now to be in grave danger. 

Decisions made in panic are almost always bad ones. Stick to principles and let the masters of the financial system sort themselves out. They are paid enough to do so, after all. 

* The Market for “Lemons”, 
Quarterly Journal of Economics 1970 
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