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	「野蠻人」又來了。Kohlberg Kravis Roberts (KKR)和德州太平洋(Texas Pacific)宣佈以450億美元收購美國最大的公用事業公司TXU，創下私人股本收購上市公司的交易之最，便證實了這一趨勢。支持者認為，私人股本使企業更有效率，而反對者認為，私人股本是金融操縱者和資產剝離者。
哪一方是正確的呢？一個明顯的答案是，私人股本的活動正不斷增多，有意出售者與有意收購者在這里相遇。如果它繁榮發展，肯定是有利可圖。如果它有利可圖，也應會提升價值。
如果私人股本為初創企業或中小型企業提供資金，幾乎無人會對上述論斷提出質疑。而將擁有大量員工的知名上市企業私有化，情況則有所不同。然而，這些交易的好處為什麼會遭到質疑呢？這些交易不也屬於有益交易嗎？
針對這一問題有3個答案。首先，投資者相當愚蠢。就像富達(Fidelity)的邁克爾•戈登(Michael Gordon)所言：「機構投資者正選擇進入一種投資形式，這種形式的投資不會在遠期真正提供相對於股票的分散化；由於杠杆效應，這些投資具有更高風險；其透明度遠遠低於上市公司股票的投資組合——而且機構投資者必須為此支付溢價。」
其次，相對於股票而言，政府對債務的稅收較為優惠，變相補貼了私人股本的操縱行為。第三，利益衝突使得私人股本收購者能夠向管理者行賄，讓他們接受那些違背股東實質利益的交易。與這些說法相對，私人股本支持者有一個強有力的答案。大衛•哈爾邁爾(David Haarmeyer)稱：「私有化將所有權集中於管理層和私人股本公司。這消除了上市公司不可避免存在的利益衝突——在上市公司，股東分散，而管理者則幾乎不擁有所有者權益。」 

此外，私有化讓企業擺脫了過度監管的束縛、費用高昂的股東訴訟和季度財報的沉重負擔。另外，過度借貸的財政激勵與企業是否私有沒有關係。最後，高負債令管理者專注於高效率經營。
然而，還有一點也很清楚，私人股本在消除一個利益衝突的同時，又引發了新的利益衝突——經營基金的「一般合夥人」與投資基金的「有限合夥人」之間的衝突。一般合夥人每年可獲得1.5%至2%的管理費和20%的利潤分成。因此，他們能分得更多「好處」，而無須顧慮「壞處」。這讓他們有強大的動機，在基金運轉不佳的任何時候「孤注一擲」。
這些分歧在理論上無法解決。鑒於利益衝突是公司組織形式與生俱來的問題，因此，私人所有是否比公眾所有更為高效率，就成了一個經驗範疇的問題。
芝加哥大學(University of Chicago)的史蒂文•卡帕蘭(Steven Kaplan)和麻省理工學院(MIT)的安托瓦內特•舍布林(Antoinette Schoar)合作撰寫的一篇論文總結稱，1980年至2001年，「基金平均收益率（除去管理費）與標準普爾500指數基本相當。」* 另外，「杠杆收購(LBO)基金的平均收益率（除去管理費）低於標準普爾500指數。」他們還總結稱，管理者的表現存在巨大（且持久）的差異。然而，紐約大學斯特恩學院(Stern School at New York University)的亞歷山大•永奎斯特(Alexander Ljungqvist)和馬修•理查森(Matthew Richardson)的一篇論文卻總結稱，1981年至2001年的資料顯示，成熟基金（除去管理費）的內部收益率為19.8%，遠遠高於標準普爾500指數的14.1%**。結論是，私人股本行業有可能做強。關鍵是選擇合適的經理人。
一些投資者的成績遠優於其他投資者。（大學等非盈利機構）捐贈基金的收益率比平均水準高出近14個百分點，而「投資顧問和銀行選出的基金則遠遠落後」 ***。最後，另外一項調查研究了收益是否以犧牲企業較長期健康發展為代價。波士頓學院(Boston College)的傑里•曹(Jerry Cao)與哈佛商學院(Harvard Business School)的喬希•勒內(Josh Lerner)合作，調查了1980年至2002年間私人股本發起上市的近500家企業上市後的表現****。調查總結稱，這些股票的表現優於大盤以及其他形式IPO的股票。
我們可以得出哪些結論呢？
首先，投資私人股本風險較高，即便是資深投資者也應加倍謹慎。一些基金在良好的杠杆投資環境下表現卓越，但絕大多數其他基金則並非如此。
其次，有充分的理由支援對規模非常大的企業進行私有化，而反對私有化的理由也很充分。私人股本能在多大程度上改善大型上市公司的表現，迄今仍不確定。然而，私有化是一個長期的嘗試過程。我們應歡迎試驗。這是我們學到經驗的途徑。
第三，決策者應解決稅收、監管以及法律體系運行方面的不規範問題。這些問題可能會引發錯誤的借貸和所有權決定。
第四，通過更好地明確董事會職責以及合理承擔額外債務，上市公司股東和管理層應努力發揚私人股本的有益層面。
最後，私人股本經理必須明白，它們已規模太大，無處藏身。他們必須在公眾意見面前做出解釋。如果他們做不到這一點，他們就會遭遇折戟沉沙的後果。這是民主的代價。
* 《私人股本表現》(Private Equity Performance )。國家經濟研究局(National Bureau of Economic Research)工作論文9807，2003年6月，www.nber.org
** 《私人股本的現金流、回報和風險特點》(The Cash Flow, Return and Risk Characteristics of Private Equity)，國家經濟研究局工作論文9454，2003年1月，www.nber.org
*** 喬希•勒內、安托瓦內特•舍布林和Wan Wong，《明智機構，愚蠢選擇》(Smart Institutions, Foolish Choices)，國家經濟研究局工作論文11136，2005年2月，www.nber.org
****《反向杠杆收購的成功》 (The Success of Reverse-Leveraged Buy-Outs)，http://hbswk.hbs.edu
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The barbarians are again at the gates. The announcement of the largest ever private equity buy-out of a public company – the $45bn takeover of TXU, one of the largest utilities in the US, by Kohlberg Kravis Roberts and Texas Pacific – confirms the trend. To its defenders, private equity makes companies more efficient. To its attackers, its practitioners are financial manipulators and asset-strippers. 

So who is right? An obvious answer is that private equity is a growing activity in which willing sellers meet willing buyers. If it prospers, it must be profitable. If it is profitable, it should also be adding value. 

Where private equity finances, start-ups or small and medium-sized companies, few would question this argument. The taking private of well-known public companies with huge numbers of employees is a different matter. Why, though, should the benefits of such deals be doubted? Do they not also fall under the broad category of beneficial transactions? 

To this there are three answers. First, the investors are simply stupid. As Michael Gordon of Fidelity has argued: “Institutions are choosing to move into a form of investment that provides little real diversification from equities over time; comes with higher risks because of leverage; has far less transparency than a portfolio of listed stocks – and for which the institution has to pay premium fees.” 

Second, governments are subsidising this manipulation, by giving debt tax-favoured treatment over equity. Third, conflicts of interest allow private acquirers to bribe managers to accept deals that are against the true interests of shareholders. Against these charges, the defenders of private equity have a powerful answer, given by David Haarmeyer: “Going private concentrates ownership in management and the private equity firm. This addresses the inevitable conflict of interest that exists in public companies with dispersed shareholders and managers with little ownership interest.” 

In addition, going private allows companies to escape from excessive regulation, costly shareholder suits and the tyranny of quarterly reporting. Furthermore, the fiscal incentive for excessive borrowing is independent of whether companies are privately owned. Finally, high indebtedness focuses managers on running the business efficiently. 

Yet it is also evident that private equity removes one conflict of interest at the expense of creating a new one – between the “general partners”, who run the funds, and the “limited partners” who invest in them. The general partners have enjoyed an annual management fee of 1.5 to 2 per cent, with a profit interest of 20 per cent. Thus, they share far more in the upside than the downside with their outside investors. This gives them a powerful incentive to “go for broke” whenever their fund is doing badly. 

These disputes cannot be resolved theoretically. Given the conflicts of interest inherent in the corporate form of organisation, it is an empirical question whether private ownership is more efficient than public ownership. 

A paper by Steven Kaplan of the University of Chicago and Antoinette Schoar of the Massachusetts Institute of Technology concluded that between 1980 and 2001 “average fund returns net of fees approximately equal the Standard & Poor's 500”*. In addition, “on average LBO (leveraged buy-out) funds returns net of fees are lower than those of the S&P 500”. They also concluded that there is considerable, but enduring, variability in performance among managers. Yet another paper, by Alexander Ljungqvist and Matthew Richardson of the Stern School at New York University, concluded that the mature funds in their somewhat different 1981 to 2001 data set generated an internal rate of return of 19.8 per cent, net of fees, well above the 14.1 per cent generated by the S&P 500**. The conclusion is that it has been possible to do well in private equity. The key point is choosing the right manager. 

Some investors are much better at this than others. Endowments (of not-for-profit institutions, such as universities) have managed to earn nearly 14 percentage points more than average, while “funds selected by investment advisers and banks lag sharply” ***. Finally, on whether the returns come at the expense of the longer-term health of companies comes another study, by Jerry Cao of Boston College and Josh Lerner of Harvard Business School, which examined the post-flotation performance of nearly 500 companies floated by private equity between 1980 and 2002****. It concluded that the shares outperformed the overall market and shares issues in other initial public offerings. 

What are the conclusions the observer should reach? 

First, investing in private equity is risky and should be undertaken only with enormous care even by sophisticated investors. While some funds have done very well in benign conditions for leveraged investments, others most definitely have not. 

Second, while there are good arguments for private ownership even of very large companies, there are also decent arguments against it. How far private equity brings about an enduring and large-scale improvement in the performance of big public companies is, as yet, unknown. But capitalism is a long-term process of trial and error. We should welcome the trials. It is how we learn. 

Third, policymakers should remove distortions in taxation, regulation and the operation of the legal system that may create incentives for mistaken decisions on leverage and ownership. 

Fourth, shareholders and management of public companies should try to replicate the beneficial aspects of private equity, by better clarifying the role of the board and, if appropriate, taking on additional debt. 

Finally, private equity managers must understand that they have become too big to hide. They must make their case before the bar of public opinion. If they fail to do so, their wings will be clipped. That is the price of democracy. 

*Private Equity Performance, National Bureau of Economic Research Working Paper 9807, June 2003, www.nber.org ; 
**The Cash Flow, Return and Risk Characteristics of Private Equity, NBER Working Paper 9454, January 2003, www.nber.org ; 
***Josh Lerner, Antoinette Schoar and Wan Wong, Smart Institutions, Foolish Choices NBER Working Paper 11136, February 2005, www.nber.org ; 
****The Success of Reverse-Leveraged Buy-Outs, http://hbswk.hbs.edu 
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