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在危急關頭，成年人能保持鎮定。在一場金融危機中，各國央行必須表現得像個成年人一樣。但在上周，美聯儲(Fed)會好像慌了手腳，出人意料地在其下次預定會議前突然降息75個基點。此舉顯然是對股市不斷下跌（儘管目前估值仍然過高）做出的回應。
那麼英國央行應當效仿這一做法嗎？答案是否定的。現在，再降息25個基點是有道理的，而大幅下調利率則沒有道理。
英國與美國確實有著一些共同點：兩國的房地產市場都經歷了大幅上漲，擁有較易獲取的信貸環境和大規模的經常帳戶赤字（以經常帳戶赤字占國內生產總值（GDP）的比例衡量，英國近期的赤字程度甚至高於美國），面臨通脹高企的壓力，銀行業受到信貸緊縮的嚴重影響，以及近來出現的股市波動。
但兩國之間也存在著很大差異。美聯儲是最接近全球央行的機構。它還是世界各國對美國給予信任的受益者。出於這些原因，它可以、或許也應當承擔更大的風險：投資者必須持有美元，他們無須持有英鎊。
此外，美聯儲面臨的國內政治壓力有所上升。美國是此次經濟危機的震中：次級抵押貸款危機就是在那裡開始的；那裡的房地產價格也已大幅下挫。美國人甚至還期待他們的貨幣與財政當局能試圖消除經濟大幅減緩的風險。正是出於這個原因，美聯儲的使命就是達到就業率最大化，而英國銀行的主要任務則是確保其明確的通脹目標。
而且，英國經濟看起來仍然相當強勁：GDP在2007年增長了3.1%，即便在去年最後一季度仍然增長了0.6%。自2006年中期以來，失業率有所下降，從5.6%降至5.3%。此外，儘管出現了信貸緊縮，但廣義貨幣(M4)的增長依然強勁，在截至去年12月的一年中增長逾12%。
就在2007年12月，三月期銀行同業拆借利率與央行干預利率之間依然存在著重大差異，但現在，這一差異也已消失。最後，與同等幅度的美元貶值相比，任何假定的英鎊貶值都可能為較為開放的英國經濟帶來更強的刺激，並對通脹造成更大的上行壓力。
出於上述原因，英國央行可以也必須慎重對待未來的風險。在這一過程中，它必須記住，維護公眾對英國主管機構的有效性及其決策制定能力的信心是非常重要的。
然而，正是這些資產在近幾個月蒙受了一定的損失。最為明顯的是外界普遍認為，英國金融服務管理局(Financial Services Authority)在北岩(Northern Rock)陷入危機之前過於麻痹大意，英國央行冒著道德風險採取了大膽的立場，最終卻被弄得焦頭爛額，而最糟糕的則是英國政府居然認為，向一個相對並不太重要的抵押貸款發放機構提供長期國家援助以避免其破產的做法是恰當的。因此，整個銀行業的債務現在似乎都已成為了政府的或有債務。
考慮到這些問題，英國央行必須達到其目標。但正如英國央行(Bank of England)行長默文·金( Mervyn King)最近在一次發人深省的講話中所指出的那樣，達到目標現在已經變得相當困難了。
一方面，我們既看到了人們等待已久的、與信貸緊縮相關的風險重估，也看到了英國經濟朝著更高儲蓄率、更低經常帳戶赤字及更為疲軟的匯率方向進行重新調整。雖然這些變化都是有益的，它們卻顯示整個經濟可能會在未來的一兩年里變得非常疲弱。
另一方面，我們看到，在新興經濟體快速增長的影響下，全球大宗商品市場釋放出巨大的通脹壓力。消費者價格上漲已經略微高於2.1%的目標水準，預計將在未來幾個月會出現進一步上漲。
英國央行的目標不是完全消除全球通脹壓力的輸入，而是要保證它們只是暫時的。英國央行必須不惜一切代價來避免通脹預期出現永久性上升，以及相應的以一場代價高昂的大規模衰退來扭轉上升預期的必要性。
一個中期的通脹目標能夠為政策指出了一個明確的方向，因而也最有可能避免衰退暗礁及通脹漩渦。正如默文·金所說的，中期通脹目標是「一艘堅固的艦船」。事實的確如此。通脹目標如此重要，就好比載著整個英國前進的艦船。在一場風暴中更換船隻無疑將是一個災難性的錯誤。
因此，我們應當讓貨幣政策委員會(MPC)忠於其使命，在對未來進行仔細分析之後，再謹慎地下調利率，而不應追求抓人眼球的效果。
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In times of panic, grown-ups keep their nerve. In a financial crisis, central banks must be the grown-ups. This week, however, the board of the US Federal Reserve seemed to panic by implementing an extraordinary 0.75 percentage point cut in its interest rates prior to its next scheduled meeting. The move was apparently in response to a falling (though still more than fully valued) stock market.

So should the Bank of England follow suit? The answer is: no. Another quarter of a percentage point cut now makes good sense. Dramatic slashing of interest rates does not.

Similarities between the UK and US do exist: these countries have shared huge upward moves in house prices, easy access to credit, large current account deficits (with the UK's recently even bigger than that of the US, in relation to gross domestic product), upward pressure on inflation, banking sectors strongly affected by the credit squeeze; and, in recent days, stock market volatility.

Yet there are also significant differences. The Fed is the closest thing we have to a global central bank. It is also the beneficiary of the trust the world reposes in the US. For these reasons, it can and perhaps should, take greater risks: investors have to hold dollars; they do not have to hold pounds.

Furthermore, the domestic political pressures on the Fed are stronger. The US is the epicentre of the current economic storm: it is there that the subprime crisis began; it is there, too, that house prices have already fallen significantly. Americans also expect their monetary and fiscal authorities to try to eliminate even the risk of significant slowdowns. For this very reason the Fed has a mandate to seek maximum employment, while the Bank's primary objective is its explicit inflation target.

Moreover, the UK economy still looks quite strong: GDP grew by 3.1 per cent in 2007 and by 0.6 per cent even in the final quarter of the year. Unemployment rates have actually fallen since the middle of 2006, from 5.6 per cent to 5.3 per cent of the labour force. Furthermore, the growth of broad money (M4) remains strong, despite the credit squeeze, at over 12 per cent in the year to December 2007.

The extraordinary divergences seen as recently as last December between three-month interbank lending rates and the Bank's intervention rate have also disappeared. Finally, any given decline in the pound is likely to impart a stronger stimulus to the UK's relatively open economy and generate more upward pressure on inflation than an equivalent fall in the US dollar.

For all these reasons, the Bank can and must take a measured approach to the risks ahead. In doing so, it must bear in mind the importance of maintaining confidence in the effectiveness of British institutions and the competence of decision-making.

Yet these very assets have taken a battering in recent months, notably in the widely shared perceptions that the Financial Services Authority was too lethargic before the crisis hit Northern Rock, that the Bank took a bold stand on moral hazard only to be overwhelmed by events and, worst of all, that the government has seen fit to provide long-term state aid to ward off the closure of what is a relatively insignificant mortgage lender. Today, as a result, the entire liabilities of the banking system seem to be contingent liabilities of the state.

Given all this, the Bank simply has to meet its targets. Yet, as Mervyn King, the governor of the Bank of England, noted in a thoughtful speech this week, doing so has now become difficult.

On the one hand, we now witness both the long-awaited reassessment of risk associated with the credit squeeze and the necessary rebalancing of the UK economy towards higher savings, a smaller current account deficit and a weaker exchange rate. Albeit desirable, these changes suggest that the economy might become far too weak in the year or two ahead.

On the other hand, we see strong inflationary pressures emanating from global commodity markets, which are themselves influenced by the continued rapid growth of emerging economies. Consumer price inflation, already slightly above target (at 2.1 per cent), is expected to rise further in the months ahead.

The aim is not to eliminate the import of global inflationary pressures. It is rather to ensure that they remain transitory. What must be avoided at all cost is a permanent rise in inflationary expectations, and an associated need to generate a significant and costly recession, to reverse them again.

A medium-term inflation target provides a clear objective for policy and so the best chance of avoiding the rocks of recession and the whirlpool of inflation. It is, as Mr King says, "a seaworthy vessel". That indeed it is. As important, it is the vessel the UK is now sailing in. To change ships in the midst of a storm would be a catastrophic blunder.

So let the Monetary Policy Committee stick to its mandate, make measured cuts in response to the careful analysis of prospects and leave the theatrics to others.
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