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艾倫•格林斯潘(Alan Greenspan)在《動盪年代》(The Age of Turbulence)裏寫道：「我將告訴人們，我們面臨的不是一個泡沫而是一團泡沫——許多局部的小泡沫，它們永遠不會發展到足以威脅整體經濟健康的規模。」

這曾經是格林斯潘對美國房地產泡沫的看法。可惜，他錯了。那麼這種低迷能有多嚴重呢？要回答這個問題，我們應當請教一位真正的悲觀人士。我最喜歡的一位是紐約大學斯特恩商學院(New York University's Stern School of Business)的教授魯里埃爾•魯比尼(Nouriel Roubini)，他是RGE monitor的創始人。
最近，魯比尼教授對美國經濟的假設令人不寒而慄。但他的想法值得我們認真對待。2006年7月，他率先預測了美國的衰退*。當時，他的觀點極具爭議。如今已經不再是這樣了。現在他聲稱，「產生『災難性』金融和經濟後果的可能性不斷加大」 **。他提出，這一假設的特點是「惡性循環，即深度衰退導致金融虧損更為嚴重，反過來，不斷加劇的大規模金融虧損和金融崩潰又會令衰退更為嚴重。」

魯比尼教授甚至比我還喜歡一二三四列舉要點。以下是他列出的走向金融災難的12步——是的，12步。
第一步是美國歷史上最為嚴重的房地產市場衰退。他表示，房價將從峰值水準下跌20%至30%，造成4萬億至6萬億美元的家庭財富灰飛煙滅。10萬個家庭最終將持有負資產，因此迫切希望將房子鑰匙投入郵箱，然後動身前往更佳之地。更多的房屋建築商將破產。
第二步是次級抵押貸款進一步虧損，超出當前估計的2500億至3000億美元。魯比尼教授提出，在2005年至2007年開始發放的所有抵押貸款中，約60%具有「草率或有害的特徵」。高盛(Goldman Sachs)估計，抵押貸款損失為4000億美元。但如果房價下跌超過20%，虧損將更大。這會進一步損害銀行發放貸款的能力。
第三步是無擔保消費貸款出現巨額虧損，其中包括信用卡、汽車貸款、學生貸款等等。「信貸緊縮」屆時將從抵押貸款擴大至廣泛的消費信貸領域。
第四步是債券保險公司評級被下調，它們沒有資格獲得其業務所依賴的AAA等級。接著，還要減記1500億美元的資產擔保證券。
第五步是商業地產市場崩盤，第六步是大型區域性或全國性銀行破產。
第七步是草率的槓桿收購出現巨額虧損。在金融機構的資產負債表上，此類貸款高達數千億美元。
第八步是一波企業違約浪潮。美國公司普遍狀態良好，但公司「肥尾」(fat tail)盈利能力低下且債務負擔沉重。這類違約將使為這些債務提供保險的「信貸違約互換」虧損面擴大。虧損額可能高達2500億美元。一些保險商可能破產。
第九步是「影子金融體系」的垮臺。由於對沖基金、特殊投資工具等機構無法直接從中央銀行獲得貸款，解決它們面臨的困境將變得更為困難。
第10步是股價進一步下挫。對沖基金、保證金追繳通知和做空行為的失敗可能導致股價連續暴跌。
第11步是一系列金融市場流動性枯竭，包括銀行間市場和貨幣市場。其背後的原因將是對償付能力的擔憂急劇增加。
第12步將是「虧損、資本減少、信貸收縮、被迫清算和以低於基本面價格廉價出售資產的惡性循環」。
這些就是走向金融體系崩潰的12步。總之，魯比尼教授認為：「金融系統的全部損失加起來將超過1兆美元，經濟衰退將影響更深遠、持續時間更長、更加嚴重。」他指出，令本•伯南克和其他美聯儲官員一直擔心的，就是這種「噩夢般的結局」。這解釋了長期以來一直未能認識到危險的美聯儲為什麼在2008年將利率下調了200個基點。這是抵禦金融體系崩潰的保險。
這種假設至少有那麼一點可信嗎？是的。此外，如果它成為現實，我們可以肯定，它將結束所有宣揚「脫鉤」的故事。如果它如魯比尼教授警告的那樣持續6個季度，那麼世界其他地區的抵銷性政策行動將微不足道、為時過晚。
美聯儲能抵擋這種風險嗎？魯比尼教授在隨後發表的一篇論文中給出了它為何不能的8個理由***。（他真的非常喜歡列舉要點！）簡言之，這些理由是：美元和通脹風險限制了美國貨幣政策的放寬；激進的寬鬆政策只能解決缺乏流動性的問題，不能解決償債能力；債券保險公司將喪失它們的信用評級，這會產生可怕的後果；主權財富基金將無法應對過於龐大的總體損失；公共政策干預的力度不足以穩定住宅市場損失；美聯儲無法解決影子金融體系的問題；監管機構無法在損失透明度和監管自律之間找到一條合適的中間道路，這兩者都是必須的；最後，以交易為導向的金融系統本身處於嚴重的危機之中。
現在的風險確實很高，政府的應對能力也比多數人期望的更加有限。這並非意味著沒有解決辦法。不幸的是，這些解決辦法是有毒的。最終，政府會解決金融危機。這是一條鐵律。救援行動可以通過政府公開承擔壞賬或通脹，或者同時承擔兩者來實現。日本選擇了第一種，這令日本財務省非常不快。但日本是一個債權國，其儲戶完全相信政府的償付能力。但美國是一個債務國。它必須保持住外國人的信任。如果做不到這一點，上述通脹解決方案就會成為可能。這足以解釋為何金價現在達到每盎司920美元。
對美國及世界其他國家而言，住宅市場泡沫的破裂和金融系統脆弱性之間的關聯形成了巨大的風險。以美聯儲為首的美國公共部門正在展開拯救行動。最終，它們會成功。但這條路可能會極其不平坦。
*《美國經濟即將迎來衰退？》(A Coming Recession in the US Economy?) 2006年7月17日，www.rgemonitor.com；
**《不斷上升的系統性金融崩潰風險》(The Rising Risk of a Systemic Financial Meltdown)，2008年2月5日；
***《美聯儲和政策制定者能夠避免系統性金融崩潰嗎？很可能不能》(Can the Fed and Policy Makers Avoid a Systemic Financial Meltdown? Most Likely Not)，2008年2月8日
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AMERICA'S ECONOMY RISKS THE MOTHER OF ALL MELTDOWNS 
	By Martin Wolf 

	Friday, February 22, 2008


“I would tell audiences that we were facing not a bubble but a froth – lots of small, local bubbles that never grew to a scale that could threaten the health of the overall economy.” Alan Greenspan, The Age of Turbulence.

That used to be Mr Greenspan's view of the US housing bubble. He was wrong, alas. So how bad might this downturn get? To answer this question we should ask a true bear. My favourite one is Nouriel Roubini of New York University's Stern School of Business, founder of RGE monitor. 

Recently, Professor Roubini's scenarios have been dire enough to make the flesh creep. But his thinking deserves to be taken seriously. He first predicted a US recession in July 2006*. At that time, his view was extremely controversial. It is so no longer. Now he states that there is “a rising probability of a ‘catastrophic' financial and economic outcome”**. The characteristics of this scenario are, he argues: “A vicious circle where a deep recession makes the financial losses more severe and where, in turn, large and growing financial losses and a financial meltdown make the recession even more severe.” 

Prof Roubini is even fonder of lists than I am. Here are his 12 – yes, 12 – steps to financial disaster.

Step one is the worst housing recession in US history. House prices will, he says, fall by 20 to 30 per cent from their peak, which would wipe out between $4,000bn and $6,000bn in household wealth. Ten million households will end up with negative equity and so with a huge incentive to put the house keys in the post and depart for greener fields. Many more home-builders will be bankrupted.

Step two would be further losses, beyond the $250bn-$300bn now estimated, for subprime mortgages. About 60 per cent of all mortgage origination between 2005 and 2007 had “reckless or toxic features”, argues Prof Roubini. Goldman Sachs estimates mortgage losses at $400bn. But if home prices fell by more than 20 per cent, losses would be bigger. That would further impair the banks' ability to offer credit.

Step three would be big losses on unsecured consumer debt: credit cards, auto loans, student loans and so forth. The “credit crunch” would then spread from mortgages to a wide range of consumer credit.

Step four would be the downgrading of the monoline insurers, which do not deserve the AAA rating on which their business depends. A further $150bn writedown of asset-backed securities would then ensue.

Step five would be the meltdown of the commercial property market, while step six would be bankruptcy of a large regional or national bank. 

Step seven would be big losses on reckless leveraged buy-outs. Hundreds of billions of dollars of such loans are now stuck on the balance sheets of financial institutions. 

Step eight would be a wave of corporate defaults. On average, US companies are in decent shape, but a “fat tail” of companies has low profitability and heavy debt. Such defaults would spread losses in “credit default swaps”, which insure such debt. The losses could be $250bn. Some insurers might go bankrupt.

Step nine would be a meltdown in the “shadow financial system”. Dealing with the distress of hedge funds, special investment vehicles and so forth will be made more difficult by the fact that they have no direct access to lending from central banks.

Step 10 would be a further collapse in stock prices. Failures of hedge funds, margin calls and shorting could lead to cascading falls in prices.

Step 11 would be a drying-up of liquidity in a range of financial markets, including interbank and money markets. Behind this would be a jump in concerns about solvency. 

Step 12 would be “a vicious circle of losses, capital reduction, credit contraction, forced liquidation and 
fire sales of assets at below fundamental prices”. 

These, then, are 12 steps to meltdown. In all, argues Prof Roubini: “Total losses in the financial system will add up to more than $1,000bn and the economic recession will become deeper more protracted and severe.” This, he suggests, is the “nightmare scenario” keeping Ben Bernanke and colleagues at the US Federal Reserve awake. It explains why, having failed to appreciate the dangers for so long, the Fed has lowered rates by 200 basis points this year. This is insurance against a financial meltdown. 

Is this kind of scenario at least plausible? It is. Furthermore, we can be confident that it would, if it came to pass, end all stories about “decoupling”. If it lasts six quarters, as Prof Roubini warns, offsetting policy action in the rest of the world would be too little, too late. 

Can the Fed head this danger off? In a subsequent piece, Prof Roubini gives eight reasons why it cannot***. (He really loves lists!) These are, in brief: US monetary easing is constrained by risks to the dollar and inflation; aggressive easing deals only with illiquidity, not insolvency; the monoline insurers will lose their credit ratings, with dire consequences; overall losses will be too large for sovereign wealth funds to deal with; public intervention is too small to stabilise housing losses; the Fed cannot address the problems of the shadow financial system; regulators cannot find a good middle way between transparency over losses and regulatory forbearance, both of which are needed; and, finally, the transactions-oriented financial system is itself in deep crisis. 

The risks are indeed high and the ability of the authorities to deal with them more limited than most people hope. This is not to suggest that there are no ways out. Unfortunately, they are poisonous ones. In the last resort, governments resolve financial crises. This is an iron law. Rescues can occur via overt government assumption of bad debt, inflation, or both. Japan chose the first, much to the distaste of its ministry of finance. But Japan is a creditor country whose savers have complete confidence in the solvency of their government. The US, however, is a debtor. It must keep the trust of foreigners. Should it fail to do so, the inflationary solution becomes probable. This is quite enough to explain why gold costs $920 an ounce.

The connection between the bursting of the housing bubble and the fragility of the financial system has created huge dangers, for the US and the rest of the world. The US public sector is now coming to the rescue, led by the Fed. In the end, they will succeed. But the journey is likely to be wretchedly uncomfortable.

*A Coming Recession in the US Economy? July 17 2006, www.rgemonitor.com; 
**The Rising Risk of a Systemic Financial Meltdown, February 5 2008; 
***Can the Fed and Policy Makers Avoid a Systemic Financial Meltdown? Most Likely Not, February 8 2008 
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