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	美國人對證交會(SEC)起訴高盛(Goldman Sachs)的案子興趣盎然。許多人預計，行為不端者最終將受到懲罰。但這不是重點。問題更多地在於什麼才是允許做的事情，而不在於防止不允許做的事情。這並非是在否認經濟危機背後存在大量的欺詐行為。正如約翰•肯尼士•加爾佈雷斯(John Kenneth Galbraith)所寫的，「貪汙行為」總是在市場繁榮時期增多。但就像我上周辯稱的那樣，真正的災難在於體系內部那些合法經營的賭徒所冒的風險。
大型機構扮演的角色顯然存在問題：它們既充當賭場，又是賭桌上最大的賭徒，還擔任其他賭徒的代理人，而且就算一切都出現問題，它們也可作為有限責任及政府隱/顯性紓困的受益人。這就必然導致災難反復發生。在金本位體系下，紓困規模受到限制。在法定貨幣體系下，則沒有此類限制——直到該貨幣急劇貶值那一刻。
那麼，我們應該做些什麼？讓我們先從可靠地提高金融體系穩定性這件最起碼的事情做起。
一種顯而易見的解決方案是回到一個監管嚴格、由寡頭壟斷的金融體系。這是加拿大採用的體系。但該體系不太靈活，而且有悖全球化。本國居民獲取外國資金以及本國機構開展外國業務，會讓此類卡特爾存在內在的不穩定性。
那麼，另一種方案就是，設法讓當前相對自由放任的銀行體系變得安全。為了做到這一點，我們必須要讓各機構及它們之間的聯繫變得更強健，必須提高資訊品質、並敦促各機構審慎一些。該方案將包括七個要點。
第一，提高資本金要求。可以想像，在全球許多國家中，擁有當前槓桿水準的機構將無力償債。30:1的槓桿比例是瘋狂的，3:1看起來要明智得多。
第二，機構還必須擁有大量在破產程式中可轉化為股權或可被視為股權的負債。這是解決「問題機構」的必要條件之一。雷曼(Lehman)破產後發生的情況表明，正常的破產程式不適用於複雜的機構。
第三，讓資本金要求成為有力的反週期因素。
第四，確保銀行持有大量可被最後貸款人輕易評估的資產。
第五，改變機構內部的激勵政策。處在破產中的機構的管理者，應被發放股票獎金——這些股票須在他們離職數年後方可賣出。即使這種做法使得積極的冒險者有所減少，也沒別的辦法。「收回」程式還必須應用到其他雇員身上。否則，他們很容易使用具有很大崩盤幾率的交易策略來賺取豐厚收益。
第六，對衍生品交易實行更高的資本金和擔保要求。所有此類交易都應該移至交易所進行。沒錯，這會減緩創新。但當創新的代價由他人承擔時，這種做法是明智的。
第七，從根本上提高可獲得資訊的品質。尤其重要的是，要改變評級機構獲取收入的方式。既然這些機構提供了一種公共品，它們的收入就必須來自一般征款。
上述做法會讓金融體系變得更好一些嗎？是的。但金融體系仍將是一台「末日機器」。我們面臨的困難有三個。首先，我們缺乏可靠的根據來判定到底多少資本才是足夠的。其次，正如英國央行(BOE)的安迪•霍爾丹(Andy Haldane)指出的，「金融體系內的尾部風險不由上帝決定，而由人類決定」。去冒那些好處歸自己、壞處歸他人的風險，是一種有利可圖的做法。因此，監管機構越試圖讓金融體系變得更安全，它可能承擔的風險也就越大。最後，人們很輕易通過監管套利來創造出對自己有利的風險。這正是「影子銀行業體系」過去的做法。
那麼，還有其他可以嘗試的方法嗎？答案是結構改革。現有的建議有三個。
第一個建議來自保羅•沃爾克(Paul Volcker)。他建議禁止接受擔保的機構從事自營交易。如果該建議可實施的話（我對此感到懷疑），那就應該照此去做。
第二個建議是由我的同事約翰•凱(John Kay)等人提出的，他們支持「狹義銀行」——在該模式下，吸儲機構將是安全的，而金融體系內的其餘機構將幾乎不受監管。我仍然不認為，政府可以不理會信用創造體系作為一個整體的運轉方式（或者更確切地說，失靈方式）。沒人打算紓困貨幣市場基金。然而，在此次危機中，它們還是被紓困了。
第三個建議是波士頓大學(Boston University)的勞倫斯•克特裏考夫(Laurence Kotlikoff)在其發人深省的新書*中提出的，稱為「有限目的銀行」(Limited Purpose Banking)。我喜歡這個觀點。從本質上說，該建議認為，你不能用其他人的錢來賭博，因為如果你虧得足夠多的話，政府將被迫買單。因此，為避免資本單薄的機構一面承諾償清固定債務、一面承擔資產負債表的貸方風險，金融機構應變身為共同基金。繼而，風險將清晰而明確地由家庭部門承擔——家庭以這樣或那樣的方式擁有基金的全部權益。如此，金融仲介機構將無需假裝能夠償清債務——在全球許多國家，這些機構根本沒能力償清債務。
所有這些建議都不能完全解決確保宏觀經濟更加穩定這一重大問題，但一個不那麼動盪的金融體系肯定會有所幫助。所有這些建議都不能完全解決國際協作問題：在一個開放的全球經濟中，如果沒有匯率控制，甚至在區區一國之內也很難確保金融穩定。最後，所有這些建議都不能解決一個顯而易見的問題：如何把我們現有的金融體系轉變為一個更加穩健的體系。
儘管如此，上述討論仍提出了兩個重要的觀點。第一，要讓任何與當前體系相近的體系變得更安全，就必須從根本上改革相關規則。只加強監管是不夠的，還必須徹底改革激勵政策。第二，如果在一個金融體系中，仲介機構承擔著自己賬簿上的風險，那麼該體系在本質上就是不穩定的。這些仲介機構極有可能集體犯同樣的錯誤，由此製造恐慌並威脅整個體系，在經濟方面造成災難性後果。這是市場經濟的致命弱點。我們已經受到了警告。對陷入困境的高收入國家來說，它將成為下一次的災難。
*《吉米•斯圖亞特死了》(Jimmy Stewart Is Dead)，約翰•威利父子公司(John Wiley & Sons)2010年出版
譯者/君悅



Why Cautious Reform of Finance is the Risky Option

Martin Wolf 2010-05-05
Americans are obsessed with the case launched by the Securities and Exchange Commission against Goldman Sachs. At last, many hope, wrong-doers will be punished. But this misses the point. The problem is more what is allowed than preventing what is not. This is not to deny that there was much fraudulent behaviour behind the financial crisis. As John Kenneth Galbraith wrote, the “bezzle – the stock of embezzlement” – always rises in good times. But the real catastrophe, as I argued last week, is the risk taken on by the gamblers working legally inside the machine.
The role of big institutions is obviously problematic: they are, at one and the same time, the house, the biggest players at the gambling tables, agents for the other players and, if all goes wrong, beneficiaries of limited liability and implicit and explicit government bail-outs. This is a guarantee of repeated catastrophe. Under the gold standard, the scale of bail-outs was constrained. In a fiat system, there is no such limit, until the value of money collapses.

So what is to be done? Let us start with the least one could do to make greater stability credible.

An obvious solution is to revert to a tightly regulated, oligopolistic banking system. This is the sort of system Canada has enjoyed. But it is stodgy. It is also inconsistent with globalisation. Access by residents to foreign finance and by domestic institutions to foreign risks makes such cartels inherently unstable.

The alternative, then, would be to seek to make the present relatively free-wheeling system safe. To do this, we would have to make institutions and connections among them more robust, improve the quality of information and motivate the players to be less careless. There would be seven main elements.

First, raise capital requirements. There are many imaginable states of the world in which institutions with current levels of leverage would be insolvent. Leverage ratios of 30 to one are crazy. Three to one looks far more sensible.

Second, institutions must also have substantial liabilities that can be converted into equity or treated just as if they were equity, in a bankruptcy procedure. This is a necessary condition for resolution of problem institutions. What happened after Lehman's failure showed that normal bankruptcy procedures do not work for complex institutions.

Third, make capital requirements powerfully counter-cyclical.

Fourth, make sure that banks hold a large stock of assets that are easy to value by lenders of last resort.

Fifth, shift incentives within firms. The managers of failing institutions should receive bonuses in shares they cannot sell until years after they have left. If that reduces the supply of aggressive risk-takers, so be it. Procedures for claw-back must also apply to other employees. Otherwise, it is too easy to gain hugely from trading strategies with a high probability of blowing up.

Sixth, impose much higher capital and collateral requirements against trading in derivatives. All such activities should be moved on to exchanges. Yes, innovation would be slowed. When the costs of innovation are borne by others, that is good sense.

Seventh, radically improve the quality of information available. Particularly important is a change in payment of rating agencies. Since these provide a public good, they must be funded by a general levy.

Would this make the system better? Yes. But the financial system would remain a doomsday machine. There are three difficulties. First, there is no sound basis for deciding how much capital is enough. Second, as the Bank of England's Andy Haldane notes, “tail risk within the financial system is not determined by God but by man”. It is profitable to take risks whose upside accrues to oneself and whose downside accrues to others. So the safer regulators try to make the system, the more risk it can take on. Finally, it is easy to create the desired risk via regulatory arbitrage. That is precisely what the “shadow banking system” did.

So what else might be tried? The answer is structural reform. Three proposals are on the table.
The first, from Paul Volcker, is banning of proprietary trading by insured institutions. If this could be done (which I doubt), it should be.

The second, from my colleague, John Kay, among others, is in favour of “narrow banking”, under which deposit-taking institutions would be safe but the rest of the system would be little regulated. I remain unpersuaded that government could ignore the way the credit-creation system as a whole works (or, rather, does not). Nobody planned to rescue money market funds. Yet, in the crisis, they were saved all the same.

The third proposal, put forward by Laurence Kotlikoff of Boston University in his thought-provoking new book, is “Limited Purpose Banking”.* I like this idea. In essence, it says that you cannot gamble with other people's money, because, if you lose enough, the state will be forced to pay up. So, instead of having thinly capitalised entities taking risks on the lending side of the balance sheet while promising to redeem fixed obligations, financial institutions would become mutual funds. Risk would then be clearly and explicitly borne by households, who own all the equity, anyway. In this world, financial intermediaries would not pretend to be able to meet obligations that, in many states of the world, they simply cannot.

None of this deals fully with the huge issue of securing greater macroeconomic stability: but a less unstable financial system would surely help. None of this deals fully with the issue of international co-ordination: in an open world economy, without exchange controls, financial stability is hard indeed to secure in just one country. Finally, none of this deals with the obvious problem of transition from what we have to a sounder system.

Even so, this discussion makes two fundamental points. The first is that to make anything close to the present system less unsafe requires radical changes in the rules. Tighter supervision is not enough. Incentives must change fundamentally. The second is that a financial system in which intermediaries assume risks on their own books is inherently unstable. It is too likely that they will make the same mistakes together, thereby creating a panic and threatening the system, with devastating economic consequences. This is the Achilles heel of market economies. We have been warned. For battered high-income countries, it will be the flood next time.

* Jimmy Stewart is Dead, Wiley & Sons, 2010.
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