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上周，全世界都看到英國「好樣的戈登」在行動。面對英國金融體系從內部崩潰的局面，英國首相戈登•布朗(Gordon Brown)出手了。布朗政府提出的方案全面而又大膽，相應地，代價也會很高昂。但是，這種代價比一場可能發生的經濟蕭條卻又少得多。 

更重要的是，其他國家現在對此表示贊同。上週末，金融政策制定者在華盛頓召開的會議取得了成果，他們先是發佈了一份概括性公報，接著出臺具體行動方案。歐洲國家能達成協定尤其令人印象深刻。布朗確實無愧於「領導人」這一稱號。結果是，儘管前進的道路依然佈滿障礙，但世界沒有跌入深淵。
政策制定者終於意識到，解決如此嚴重金融危機的方案，必須包含那些「個體上必要、總體上充分」的條件。有兩個條件是必要的：大量提供流動性，以及幫助財務狀況不佳的機構改善資本結構。另外兩項措施也會有用，這要根據具體情況而定：為放貸機構提供擔保，以及購買不良資產。鑒於其複雜的金融體系和不良抵押貸款資產，美國施行全面擔保的難度很大，但購買不良資產中也會有一定幫助。歐洲的情形似乎相反。
從規模和結構上講，各國所公佈的方案正是所需要的。抑制擔保產生的扭曲效應，以及如何從部分國有化體系退出，轉化為與此前相比監管更為有力的新體系，這是困難所在。但本周發佈的聲明（尤其是處於風暴中心的美國）應該會減少這樣的擔憂。*

美國財政部終於拿出相對全面的救市計畫，歐洲則承諾，政府將注資至少1.873萬億歐元（合2.544萬億美元），這些公告也令人矚目。與此同時，英國政府已向該國三大銀行注資370億英鎊。
這些是非常時期的非常手段。但它們能起作用嗎？存在兩個風險：首先，對銀行信譽的擔憂或許會轉而針對政府信譽的擔憂；其次，經濟低迷的程度可能比政策制定者認為的要深得多。這些風險確實存在，但可以遏制。
政府能負擔得起計畫支出的資金嗎？我的答案是：是的。事實上，政府應該能夠收回所有注入銀行業的資金。假定經濟會復蘇。那麼，核心銀行業務將會盈利，正如它們過去那樣。如果銀行能盈利，它們就能償還政府投資。政府的任務僅僅是設計紓困方案，以確保銀行能做到這一點。
因此，（政府）負擔能力的問題就是財政信譽的問題：如果市場變得非常擔心支出，尤其在目前財政高赤字時期，對利率和匯率的影響可能會造成違約——或者通過通脹，甚或更為直接。不過，這似乎極其不可能。
在最新一期《全球金融穩定報告》(Global Financial Stability Report)中，國際貨幣基金組織(IMF)重估美國貸款損失為4250億美元，按市值計價的抵押貸款、消費者和企業債務的損失為9800億美元，兩項合計1.405萬億美元，高於去年4月份估計的9450億美元。實際會損失多少尚不得而知，可能會少得多。然而，如果經濟陷入嚴重衰退，這個數字可能會大很多。不過，照上述估計，這也「僅」占美國國內生產總值(GDP)的10%。
對於一場重大的金融危機而言，這無論如何也算不上非同尋常。而且，近一半的損失都將由其他國家承擔（感謝風險多樣化！）。這樣看來，總損失目前「僅」占美國和歐洲國內生產總值之和的5%。此外，通過以追加資本形式融資約4300億美元（對股東而言，其中大部分最終變成災難性的條款），總損失的一部分已獲得「彌補」。
在此背景之下，有四個問題必須加以注意：首先，由於經濟正在放緩，已經簽訂的歐洲國內抵押貸款合約可能會出現進一步虧損；其次，銀行業體系異常龐大、國內債務極高的國家，可能會面臨更沉重的財政負擔；第三，銀行業仍需額外的資本，以抵消所謂「影子」銀行業崩潰的影響；最後，銀行業還需大量改善資本結構。
資深觀察家認為，基於以上原因，可能還需要1.5萬億美元的資本。將這個數字乘以2，並假設這筆資金全部來自政府：它將仍「僅」占美國和歐洲國內生產總值之和的10%。如果實際利率為2%，這意味著每年的財政支出將持續增加國內生產總值的0.2%。此外，這不會對資源造成額外的需求。這是承認過去的錯誤：即一部分人們以為是私人放貸的資金，最終變成了公共支出。事情確實是這樣！
按照目前的紓困計畫行事，幾乎所有西方政府都應該能夠擺脫其困境，但它們或許得向脆弱的鄰國（特別是中、東歐國家）提供一些援助。
這種相對樂觀的態度究竟是否有道理，還取決於衰退的嚴重性。在最新一期的《世界經濟展望》(World Economic Outlook)中，IMF的觀點至多也就可以看作是憂慮的，而非災難性的：預計發達經濟體2009年經濟增長率為0.5%，其中，美國為0.1%，歐元區為0.2%；新興經濟體明年預期增長6.1%，而亞洲發展中國家為7.7%。總體上，預計以市場匯率計算的全球產出在2009年增長1.9%，較2008年的2.7%和2007年的3.7%所有下降。
設想一種更為糟糕的局面很容易：資產價格進一步暴跌會破壞信心，從而引起消費和投資的大幅削減。但設想一種更好的局面也很簡單：大宗商品價格不斷走低，使央行得以推行擴張的貨幣政策，加速銀行資本重組，幫助維持信用，並在資產價格不可避免地下跌時，將其大幅超調的可能性降至最低。
西方政府已決定，將其巨額資金投入受創的金融業。今後，我們仍將看到許多問題和不利的影響。在某一個時候，我們也必須用私有化和更好的監管，取代對金融業的部分國有化。但現在，這場危機的潮流已經轉向。
*美國財政部「臨時金融穩定助理部長」(Interim Assistant Secretary for Financial Stability)尼爾•卡什卡利 (Neel Kashkari)向國際銀行家協會(Institute of International Bankers)發表評論，2008年10月13日，www.treas.gov
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In the last week the world has seen the UK's “good Gordon” in action. Confronted by the implosion of the country's financial system, Gordon Brown, the British prime minister, acted. The plan his government came up with is comprehensive and bold. It will also be expensive. But the cost will be much less than the alternative – a depression – would have been. 

More important, others now agree. The meetings of financial policymakers in Washington over the weekend bore fruit, first in a general communiqué and then in detailed programmes of action. The European agreement is particularly impressive. Mr Brown can rightly claim to have been the leader. The world has, as a result, stepped away from an abyss, though the road ahead remains strewn with obstacles. 

Policymakers finally realised that a plan for dealing with such a severe financial crisis must contain those elements that are individually necessary and collectively sufficient. Two elements are necessary: massive provision of liquidity and recapitalisation of financially weak institutions. Two other elements will help, dependent on the circumstances: guarantees to lenders and purchases of defective assets. The US, with its complex financial system and bad mortgage assets, will find blanket guarantees hard to manage but may benefit from purchases. Europeans seem to be in the opposite situation.

The announced programmes are, 
in scale and construction, what is needed. Difficulties will arise in containing the distorting effects of the guarantees and arranging an exit from a partially nationalised system into one better regulated than before. But the announcements made this week, not least in the US, epicentre 
of the storm, should abate the panic.* 

The US Treasury's programme is, 
at last, suitably comprehensive. The European announcements, with promises to spend more than €1,873bn ($2,544bn, £1,479bn) are also impressive. Meanwhile, the UK has already invested £37bn in three of the country's biggest banks.

These are extraordinary actions for extraordinary times. But will they work? Two risks remain: first, worry may shift from the creditworthiness of banks to that of governments; second, economies may weaken far more profoundly than policymakers believe. These risks are real, but containable. 

Can governments afford the money they are about to spend? Yes, is my answer. Indeed, governments should be able to get all the money they are now laying out back from their banking industry. Assume the economies have a future. If so, core banking franchises will make money, as they have in the past. If banks can make money, they can repay. The task is merely one of designing the support to ensure they do. 

The question of affordability is, therefore, one of fiscal credibility: if markets became sufficiently worried about the outlays, particularly at a time of large fiscal deficits, the impact on interest and exchange rates might make a default – either via inflation or even more directly – conceivable. But this still seems extremely unlikely. 

In its new Global Financial Stability Report, the International Monetary Fund re-estimates losses on US loans at $425bn and mark-to-market losses on US mortgage, consumer and corporate debt at $980bn, for a total $1,405bn, up from $945bn last April (see chart). How much of this will be realised is unknown. It could be substantially less. If the economy went into a deep recession, however, it could be considerably more. But, at this point, this is “only” 10 per cent 
of US gross domestic product. 

This is not by any means extraordinary for a big financial crisis. Moreover, close to half of these losses will fall outside the US (the joys of risk diversification!). So the total losses are now “only” 5 per cent of combined US and European GDP. A part, moreover, of the total has already been made good, by raising about $430bn in additional capital (on what mostly turned out to be catastrophic terms for shareholders).

Against this, four concerns must be registered: first, additional losses are likely on already contracted domestic European mortgage debt and as a result of the economic slowdown under way; second, countries with exceptionally large banking systems and exceptionally high domestic indebtedness may find fiscal burdens far heavier; third, the banking sector also needs extra capital, to offset the collapse of the so-called “shadow” banking sector; and, finally, the sector also needs to be substantially better capitalised. 

Informed observers suggest an additional $1,500bn in capital might be needed for such reasons. So double this and assume it all comes from the state: it would still “only” be 10 per cent of US and European GDP. If the real interest rate were 2 per cent, this would be a permanent increase in public spending of 0.2 per cent of GDP. Moreover, this would not be extra demand for resources. It would be a recognition of past errors: a part of what people thought was private lending turned out to be public spending. Stuff indeed happens! 

Nearly all western governments ought to be able to get away with what they are doing. But some help might have to go to weak neighbours, notably in central and eastern Europe. 

Whether this relative optimism proves justified also depends on the severity of the recession. In its latest World Economic Outlook, the IMF could best be described as concerned but not apocalyptic: advanced economies are forecast to grow by 0.5 per cent in 2009, with the US on 0.1 per cent and the eurozone on 0.2 per cent; and emerging economies are forecast to grow 6.1 per cent next year, with developing Asia on 7.7 per cent. Overall, world output, at market exchange rates, is forecast to grow at 1.9 per cent in 2009, down from 2.7 per cent in 2008 and 3.7 per cent in 2007. 

It is easy to tell a far worse story, with further collapses in asset prices shattering confidence and so generating big cutbacks in consumption and investment. But it 
is also easy to tell a better story: weakening commodity prices free central banks to pursue aggressive monetary policies, accelerating the recapitalisation of the banks, helping sustain credit and so minimising the chances of a big overshoot in asset prices on their necessary way down. 

Western governments have decided to throw all their vast resources at their damaged financial sectors. A great deal of pain will still come. At some point partial nationalisation of finance must also be replaced by privatisation and better regulation. But the tide in this crisis has turned.

*Interim Assistant Secretary for Financial Stability Neel Kashkari Remarks before the Institute of International Bankers, October 13 2008, www.treas.gov 
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