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	我們正在經歷證券化金融市場這個新世界的首個危機。現在要出說此次動盪在經濟上會何等重要，未免為時過早。但沒人能夠質疑其對金融體系的意義。此次動盪的源頭在於美國本身的信貸擴張和金融創新。我們不能將其歸咎於周邊經濟體的「裙帶資本主義」(crony capitalism)，反倒應該歸咎於這個全球經濟核心的不負責任。
目前發生的情況提出了一些重要問題。以下就是其中的7個。
首先，為何這場危機始於美國？答案是：「因為借貸，傻瓜」。債務違約（實際發生的和人們擔心的）總是會引發重大金融危機，因為債權人認為他們應該得到還款。2005年前後，美國家庭取代上世紀90年代的新興市場，成為全球經濟中最為重要的淨借款人。
第二，什麼為此次危機創造了條件？是愚蠢的借款人、愚蠢的投資者和聰明的仲介機構。仲介機構說服借款人借入他們無法負擔的債務，投資者投資於他們並不瞭解的產品。事實上，即便是借款人可能也不愚蠢：如果一個人一無所有，那麼他們投機日益上漲的房地產，可能是一種相當合理的行為，因為他們知道，個人破產總是一個解決辦法。
第三，為何此次危機會愈演愈烈？和以往一樣，答案就是「傳染效應」。美聯儲(Fed)主席本•伯南克(Ben Bernanke)上週末在傑克遜霍爾會議的講話中描述了這一過程。
「儘管此次事件似乎主要是由次級抵押貸款領域擔憂加劇的引發，但全球的金融損失已經遠遠超出對這些貸款哪怕是最為悲觀的預測。在一定程度上，這些更廣泛的損失可能反映出這樣一種擔憂：美國房地產市場疲弱將抑制整體經濟增長。但其他因素也發揮了作用。」
「投資者的不確定性已明顯增加，因為對於缺乏透明度或回報結構複雜的結構性產品，要評估其風險變得愈加困難。此外，正如在多次面臨金融壓力時一樣，槓桿參與者可能被迫出售資產和風險資本成本上升方面的不確定性，似乎已讓投資者不願利用潛在的買進機會。」*

第四，此次危機的影響可能有多嚴重？由於美國人是以本幣舉債，美國當局似乎可以憑自己的意願放鬆貨幣和財政政策。不過，全球經濟增速顯著放緩的可能性並非不存在。一個原因是，即便是美國也不能冒失去債權人信心的風險。另一個原因是，風險溢價可能全面上升，許多國家的經濟活動將受到負面影響。不過，還有一個原因是，銀行可能缺乏取代暫時性收緊的非銀行信貸的資金。此外，如果美國家庭緊縮開支，看不出來誰會成為全球「最後的借款人」。最後，巨額損失還可能在其他地方出現，特別是其他國家估值過高的房地產市場。
第五，各國央行應該如何應對？央行有兩個典型的職能：一是通過避免通脹和通縮，確保經濟的穩定；二是向缺乏流動性的金融體系提供流動性。
第一項任務的挑戰是不要過度反應，期待著經濟也許不過是出現適度的暫時停頓。美國的聯邦基金利率本月幾乎肯定會下調。不過，下調利率的原因並不明顯。畢竟，通脹仍然是一個風險。
第二項任務的挑戰是給保持金融系統「流動」下定義。傳統的定義是向受到擠兌威脅的健康銀行提供貨幣——最終的價值儲藏和支付手段。然而，證券化市場上一個可能的定義是：充當最終購買人，以此始終保障市場上的流動性。出於我上周探究過的理由，後一種定義是一種危險的背離。
第六，證券化借貸的未來如何？對於將資產從資本較少的銀行的資產負債表上剝離給資金更為充足的外部投資者，人們仍然可以提出很好的理由。這種做法背後的理論是，風險因而可以轉移給那些最有承擔能力的人。實際上，風險似乎轉移給了那些最不瞭解它的人。
這種傻瓜投資者的供給已經（如果說僅僅是暫時的）枯竭。從短期看，隨著現有債務被償還或被註銷，證券化債務有可能萎縮。從長期看，金融仲介機構將不得不設法提高其產品對買家的透明度。不幸的是，曾經發揮這一作用的評級機構已經失去了信譽。
第七，這場動盪對未來的監管意味著什麼？區分兩個目標頗為重要。第一是保護無辜的人。購買了債務產品的投資者不屬於此類。如果說不是傻瓜，他們就是自願的投機者。政府應當努力保護這些金融機構免受自己蠢行的衝擊，其中的理由並不充分。然而，那些借錢買房子的人可以被視為無辜的人。這是否適用於那些申請貸款時誇大收入的人，目前還需要討論。但家長主義者可能會要求設定最低首付或者廢除「誘惑性」低利率(「teaser」 interest rates)，以及其他鼓勵普通老百姓借入超過其承受能力的貸款的工具。
第二個監管目標是保護金融市場免受最近幾周這種恐慌的衝擊。實現這一目標的唯一方法或許是重新實行全面監管。監管機構應當對已出售產品或金融機構從事資產負債表表外交易的能力實行限制。我認為，兩種方法都無法發揮作用。對金融體系進行細節監管，這或許很困難，或是根本就不可能。這就是金融機構永遠不能過分擴大規模，否則就可能倒閉的原因。
金融危機永遠是細節不同，本質卻相同。這次也不例外。它顯示了一種常規模式，即資產價格上升、信貸擴張、投機、過剩，然後資產價格下降、違約、最終市場出現恐慌。新證券化金融市場正面臨一場考驗。我們很快就會知道，它們能在多大程度上度過這場危機。
*《住宅、住宅融資和貨幣政策》(Housing, Housing Finance and Monetary Policy)，www.federalreserve.gov
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We are living through the first crisis of our brave new world of securitised financial markets. It is too early to tell how economically important this upheaval will prove. But nobody can doubt its significance for the financial system. Its origins lie with credit expansion and financial innovation in the US itself. It cannot be blamed on “crony capitalism” in peripheral economies, but rather on irresponsibility in the core of the world economy.

What has happened raises important questions. Here are seven.

First, why did this crisis start in the US? The answer is: “The borrowing, stupid”. Default on debt – actual and feared – always drives big financial crises because creditors think that they ought to be repaid. US households were the world economy's most important net borrowers in the mid-2000s, replacing the emerging markets of the 1990s.

Second, what created the conditions for the crisis? It took foolish borrowers, foolish investors and clever intermediaries, who persuaded the former to borrow what they could not afford and the latter to invest in what they did not understand. In fact, even the borrowers might not have been foolish: if one owns nothing, it may be quite sensible to speculate on ever-rising house prices in the knowledge that personal bankruptcy is always a way out.

Third, why did this crisis escalate? “Contagion” is, as always, the answer. Ben Bernanke, chairman of the Federal Reserve, described the process in his speech at the Jackson Hole conference last weekend.

“Although this episode appears to have been triggered largely by heightened concerns about subprime mortgages, global financial losses have far exceeded even the most pessimistic projections of credit losses on those loans. In part, these wider losses likely reflect concerns that weakness in US housing will restrain overall economic growth. But other factors are also at work. 

“Investor uncertainty has increased significantly, as the difficulty of evaluating the risks of structured products that can be opaque or have complex pay-offs has become more evident. Also, as in many episodes of financial stress, uncertainty about possible forced sales by leveraged participants and a higher cost of risk capital seem to have made investors hesitant to take advantage of possible buying opportunities.”*

Fourth, how bad might the impact become? Since Americans borrow in their own currency, the US authorities can, it seems, loosen monetary and fiscal policy at will. Nevertheless, a significant global slowdown is not impossible. One reason is that even the US cannot risk losing the confidence of its creditors. Another is that risk premiums are likely to rise across the board, with adverse consequences for economic activity in many countries. Yet another is that banks may lack the capital to replace a temporary shrinkage in non-bank credit. It is not obvious, in addition, who would act as the world's “borrower of last resort”, should US households retrench. Finally, big losses may yet emerge elsewhere, not least in other countries' overvalued housing markets. 

Fifth, how should central banks respond? They have two classic functions: to ensure stability in the economy, by avoiding both inflation and deflation; and to provide liquidity to an illiquid financial system. 

The challenge on the first mandate is not to overreact in anticipation of what may be only a modest blip to the economy. The federal funds rate will almost certainly be cut this month. It is not obvious that it should be slashed, however. Inflation remains a risk, after all.

The challenge on the second mandate is to define what keeping the financial system “liquid” means. The classic definition is to provide money – the ultimate store of value and means of payment – to sound banks threatened by a run. A possible definition in securitised markets, however, is to act as buyer of last resort, thereby guaranteeing liquidity in markets at all times. For the reasons I explored last week (this page, August 28 2007), the latter would be a dangerous departure.

Sixth, what is the future of securitised lending? Good reasons can still be advanced for shifting exposure from the balance sheets of thinly capitalised banks to those of better capitalised outside investors. The theory was that risk would thus be shifted on to those best able to bear it. The practice seems to have been that it was shifted on to those least able to understand it.

The supply of such fools has, if only temporarily, dried up. In the short run, securitised debt is likely to contract, as existing debt is paid down or written off. In the longer term, intermediaries will have to find a way to make their products more transparent to the buyers. Unfortunately, the ratings agencies, which once served this purpose, have lost their credibility. 

Seventh, what does this event imply for the future of regulation? It is important to distinguish two objectives. One is to protect innocents. The investors who bought the products do not fall in this category. They were, if not fools, willing speculators. It is not at all obvious why the state should try to protect such institutions from their own folly. Those who borrowed the money to buy houses may, however, be deemed innocents. Whether this applies to people who exaggerated their earnings in applying for loans is an open question. But paternalists may require minimum down payments or the abolition of “teaser” interest rates and other devices that encouraged ordinary people to borrow more than they could afford.

The second objective of regulation is to insulate financial markets against the sort of panic seen in recent weeks. The only way to do that may be to re-regulate them comprehensively. Restrictions would have to be imposed on products sold or on the ability of guaranteed financial institutions to engage in off-balance-sheet transactions. I cannot see how either would now be made to work. Regulation of the detail of the financial system may fall somewhere between hard and impossible. It is why financial institutions must never be too big to fail.

Financial crises are always different in detail and the same in their essence. This one is no exception. It showed the normal pattern of rising prices of assets, expanding credit, speculation, excess, then falling prices, default and finally panic. The new securitised financial markets are meeting a test. We will soon know how far they manage to pass it.

*Housing, Housing Finance and Monetary Policy, www.federalreserve.gov
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