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各國央行的「直升機」群正計畫協同行動，向陷入困境的市場投放流動資金。目前要投放的資金數量還不算大。但如果這招不靈，肯定還會投放更多的資金。這些「直升機」將會一波又一波地實施空投。
有一點十分清楚：各國央行採取這種聯合行動，說明它們肯定已相當擔憂。昨日聲明的不尋常之處在於，5個國家的央行——加拿大央行(Bank of Canada)、英國央行(Bank of England)、歐洲央行(European Central Bank)、美聯儲(Federal Reserve)和瑞士央行(Swiss National Bank)——在協調各自（不同的）干預行動。此舉無非是希望這次行動不會引發恐慌（「央行還知道哪些我不知道的情況？」），而是樹立信心（「現在央行準備通過這種方式進行干預，我終於可以不用擔心了。」）
不難理解各國央行為何會決定採取這樣的壯舉。歷時4個月之久的突變階段使得市場信心全無。其結果是，貨幣政策無法像央行所期望的那樣，傳遞到最終借方。尤其令人擔心的是，在美元、歐元和英鎊市場中，3個月期銀行同業拆息與政策利率之間的息差不斷擴大。在這3種貨幣中，英鎊的息差近期變得十分巨大（超過了100個基點）。
但這並非市場困擾的唯一信號：以美國為例，3個月期國債利率與AA級資產擔保融資票據之間的息差，已從今年早些時候的30個基點擴大到了270個基點。這的確是一種「反感」。
那麼，為什麼昨日的協同干預可能獲得成功，而以往的行動就未能成功呢？
簡言之，答案就是：惡名。
對於各銀行不願從它們手中借貸，各國央行感到越來越擔憂。這些銀行的擔憂也有道理：破例借款是一種出了問題的信號。央行人士所希望的是，通過拍賣方式將資金提供給廣大金融機構，能夠減少（如果說不是消除）這種焦慮。由於這是一種聯合行動，上述希望有所增強：顯然行動的目的是為了提振人氣，而不是為了拯救某家特定機構。
這種做法會奏效嗎？答案是，如果市場中的根本問題是流動性缺乏（即恐慌）而不是喪失償付能力，同時，如果人們相信各國央行願意以具備償還能力的機構心目中「合理的」貼現率，不加限制地為其提供流動性的話，那麼市場的緊張症狀的確應該會消失。
不過這兩點都是重要的附加條件。特別是，我們有充足的理由相信，市場緊張很大程度上源自於對償付能力的擔憂，實際上，是因為至少有一些事例中已存在喪失償付能力的威脅。不錯，各國央行，或者更準確地說，央行背後的各國財政部，同樣也可以通過買下所有的票據——不管是好的，差的還是更差的——來消除這種憂慮。但這也將是一種無止境的、可能代價昂貴而且肯定不受歡迎的紓困方式。
此外，即便目前的緊張局勢的確是一個流動性問題（這一點我們目前尚不清楚），在必要的干預規模方面依然存在疑問。設想一下，如果說各國央行最終買進了大量的票據，從而為那些通過借出長期貸款、借入短期貸款而故意承擔很大風險的機構提供流動性。那麼在事情過後，這些機構的策略就奏效了。
那麼，各國央行所採取的行動，能夠讓我們有充分的理由不再擔心嗎？我的答案是：除非你喜歡那些無能銀行家們的大規模紓困行動。他們很可能讓市場恢復秩序。他們或許能通過這種方式使經濟免遭衰退的威脅。但這並不是故事的結局。今天的紓困行動規模越大，將來對金融機構實行的監管也就必須越嚴厲。
譯者/李暉
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The central bank helicopters are planning a co-ordinated drop of liquidity on troubled market waters. The money to be dropped now is not that large. But if this does not work, more will surely follow. The helicopters will fly again and again and again.

One point is clear: central banks must be pretty worried to take such a joint action. For what is remarkable about yesterday's statement is that five central banks – the Bank of Canada, the Bank of England, the European Central Bank, the Federal Reserve and the Swiss National Bank – are co-ordinating their (different) interventions. Their hope must be that this action will trigger not panic (“What do the central banks know that I do not?”) but confidence (“Now that the central banks are prepared to intervene in this way, I can at last stop worrying”). 

It is easy to understand why central banks should have decided to take heroic action. Confidence has fled the markets in a four-month long episode of “revulsion”. As a result, monetary policy is not being transmitted to the ultimate borrowers as central banks wish. Particularly worrying has been the widening of gaps between three-month interbank lending rates and policy rates in the dollar, euro and sterling markets. Spreads in the last of these have recently become enormous (at more than 100 basis points). 

Yet this is not the only indication of distress: in the US, for example, the spread between the rate of interest on three-month treasury bills and AA-rated asset-backed financial paper has widened to 270 basis points from 30 basis points earlier in the year. This is revulsion, indeed.

So why might yesterday's co-ordinated interventions succeed where previous actions have not? 

In a word, the answer is: stigma. 

Central banks have become increasingly worried about the unwillingness of banks to borrow from them. These banks reasonably fear that exceptional borrowing is a signal mainly of distress. The hope of the central bankers is that by auctioning funds to a wide group of institutions such anxiety would diminish, if not disappear. That hope is strengthened by the fact that these actions are joint: they are evidently aimed at lifting sentiment rather than saving specific institutions.

Will this work? The answer is that if the fundamental problem in the markets is lack of liquidity (that is, panic), rather than insolvency, and if central banks are believed willing to offer liquidity to solvent institutions without limit at what the latter consider a “reasonable” discount, then symptoms of stress should indeed disappear. 

Yet these are both important provisos. In particular, there is good reason to believe that a good part of the stress is caused by worries over solvency, indeed by the reality of threatened insolvency in at least some cases. True, central banks or, more precisely, the treasuries that stand behind them, could eliminate that concern, too, by buying up every piece of paper, good, bad and indifferent. But that would also be an open-ended, possibly very expensive and certainly unpopular bail-out. 

Moreover, even if today's stress is indeed a liquidity problem (something that we do not now know), there remains the question of the scale of the intervention required. Assume, for example, that central banks end up buying a vast amount of paper and so providing liquidity to institutions that have deliberately taken on big risks, by lending long and borrowing short. They have then validated those strategies, after the event.

So does the action by the central banks give us good reason to stop worrying? Only if you like huge rescue operations of incompetent bankers, would be my answer. They may well get the markets back into order. They may, in this way, rescue economies from the threat of recessions. But that is not the end of the story. The bigger the rescue today, the more stringent regulation of financial institutions must be in future. 
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