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	在薩盧斯特(Sallust)的《朱古達戰爭》(Bellum Jugurthinum)一書中，朱古達王子說：「在羅馬，所有東西是可以賣的。」
法國前總理、社會黨人萊昂內爾•若斯潘(Lionel Jospin)表示：「擁護市場經濟，反對市場社會。」
共產黨人利昂•托洛茨基(Leon Trotsky)曾提到的「永久性革命」(permanent revolution)，適用於資本主義，而非共產主義。這是唯一堪稱永久革命的經濟體制。約瑟夫•熊彼得(Joseph Schumpeter)稱之為「創造性毀滅」(creative destruction)。如今，隨著其對手的衰亡，另一個革命時期已然來臨。資本主義正在進行又一次變異。
20年前制度上的現象——顯眼的國內商業精英、對企業的穩定管理控制以及與金融機構的長期關係——很大程度上正消失在經濟歷史的長河中。在另一方面，我們見證了全球對地方、投機者對管理者、乃至金融家對製造商的勝利。我們正見證著20世紀中葉的管理資本主義向全球金融資本主義的轉變。
金融業「鬆綁」

最主要的是，上世紀30年代經濟大蕭條之後飽受遏制的金融行業再次擺脫了束縛。許多新的進展源自於美國。但它們正越來越全球化。隨之而來的不僅僅有新的經濟活動和新財富，還有新的社會和政治現象。
首先，金融資產出現了爆炸式增長。麥肯錫全球研究所(McKinsey Global Institute)稱，全球金融資產占全球年度產出的比例，已從1980年的109%飆升至316%。2005年，全球核心資產存量已達140萬億美元。
金融資產的大幅增長在歐元區表現得尤為明顯：該地區金融資產占該地區國內生產總值(GDP)的比例，已從1995年的180%升至2005年的303%。同期內，英國的這一比例也從278%升至359%，美國則從303%升至405%。
其次，金融資產的交易驅動型特徵遠為明顯。1980年，銀行存款占全部金融資產的42%。到2005年前，這一比例已降至27%。在銀行體系中，資本市場越來越多地發揮著仲介作用。而憑藉其向客戶的長期貸款和與客戶的持久關係，銀行業已從商業銀行向投資銀行轉變。
「衍生品」問世
第三，大量複雜的新型金融產品從傳統債券、股票、大宗商品和外匯中衍生出來。「衍生品」由此誕生，其中以期權、期貨和互換最為知名。國際互換和衍生工具協會(International Swaps and Derivatives Association)的資料顯示，到2006年底，利率互換、匯率互換和利率期權交易的發行在外帳面價值達到286萬億美元（約為全球GDP的6倍），遠高於1990年的3.45萬億美元。這些衍生品改變了管理風險的機會。
第四，出現了新的市場參與者，特別是對沖基金和私人股本基金。據估計，對沖基金的數量已從1990年的610家，激增至2007年第一季度的9575家，其管理下的資產價值約為1.6萬億美元。對稱基金扮演著典型的投機和套利角色，這與共同基金等「只做長倉」的傳統基金形成鮮明對比，這些傳統基金一般投資於股票和債券。2006年，私人股本籌資總額達到創紀錄水準：私人股本情報(Private Equity Intelligence)的資料顯示，684家私人股本基金的籌資總額高達4320億美元。
第五，新資本主義越來越具全球性。高收入國家居民擁有（或欠下）的國際金融資產和負債總額占累計GDP的比例，從1970年的50%，躍升至上世紀80年代中期的100%，並在2004年達到330%。
金融資本主義的全球化既體現在參與者身上，也體現在所持有的資產性質方面。大型銀行在全球範圍內開展業務。對沖基金和私人股本基金也日益向這個方向發展。例如，2005年，北美地區占全球私人股本投資的40%（低於2000年的68%），占全球籌資總額的52%（低於2000年的69%）。同時，2000年至2005年，歐洲占全球私人股本投資的比例從17%升至43%，該地區占全球籌資總額的比例從17%升至38%。同期，亞太地區占全球私人股本投資的比例從6%升至11%。
金融業地位上升的解讀
如何解釋金融行業金融仲介作用的增強和該行業活動的上升？答案與經濟活動全球化大致相同：自由化和技術進步。
20世紀中葉以前，全球各國的金融行業都一直受到嚴格管制。在美國，《格拉斯——斯蒂格爾法案》(Glass-Steagall Act)將商業銀行和投資銀行區別開來。幾乎所有國家都對居民持有外匯以及外國資產實行嚴格控制。對貸款利率設定上限是相當平常的事情。其中最為著名的是美國的利率上限規定(Regulation Q)。該規定禁止對活期存款支付利息，這個規定還推動了戰後第一個離岸金融市場的發展：倫敦的歐洲美元市場。
然而，在過去的25年，幾乎所有這些監管規定都被取消了。商業銀行和投資銀行之間的界限逐漸消失。外匯管制從高收入國家消失，在許多新興市場經濟體，也大部分（甚至完全）放開。1999年歐元的誕生加速了全球第二大經濟體歐元區的金融市場一體化。如今，全球許多國家的金融行業開放程度已達到了100年前——就在一戰前——的水準。
電腦和通信革命的重要性也不可小視。它創造出了一系列複雜交易，特別是衍生品交易，使我們能夠為其定價。這也成就了巨量金融資產的24小時不間斷交易。基於電腦的新風險管理模型在整個金融行業得到了運用。如今的金融行業，是電腦革命一個極其活躍的產物。
(待續)
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The new capitalism
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“In Rome everything is for sale." - Prince Jugurtha in Sallust's -Bellum Jugurthinum
"Yes to market economy, no to market society." - Lionel Jospin, French Socialist ex-prime minister

It is capitalism, not communism, that generates what the communist Leon Trotsky once called "permanent revolution". It is the only economic system of which that is true. Joseph Schumpeter called it "creative destruction". Now, after the fall of its adversary, has come another revolutionary period. Capitalism is mutating once again.

Much of the institutional scenery of two decades ago - distinct national business elites, stable managerial control over companies and long-term relationships with financial institutions - is disappearing into economic history. We have, instead the triumph of the global over the local, of the speculator over the manager and of the financier over the producer. We are witnessing the transformation of mid-20th century managerial capitalism into global financial capitalism.

Above all, the financial sector, which was placed in chains after the Depression of the 1930s, is once again unbound. Many of the new developments emanated from the US. But they are ever more global. With them come not just new economic activities and new wealth but also a new social and political landscape.

First, finance has exploded. According to the McKinsey Global Institute, the ratio of global financial assets to annual world output has soared from 109 per cent in 1980 to 316 per cent in 2005. In 2005, the global stock of core financial assets had reached $140,000bn (£70,660bn, �04,490bn: see chart).

This increase in financial depth has been particularly marked in the eurozone: the ratio of financial assets to gross domestic product there jumped from 180 per cent in 1995 to 303 per cent in 2005. Over the same period it grew from 278 per cent to 359 per cent in the UK and from 303 per cent to 405 per cent in the US.

Second, finance has become far more transactions-oriented. In 1980, bank deposits made up 42 per cent of all financial securities. By 2005, this had fallen to 27 per cent. The capital markets increasingly perform the intermediation functions of the banking system. The latter, in turn, has shifted from commercial banking, with its long-term lending to clients and durable relations with customers, towards investment banking.

Third, a host of complex new financial products have been derived from traditional bonds, equities, commodities and foreign exchange. Thus were born "derivatives", of which options, futures and swaps are the best known. According to the International Swaps and Derivatives Association, by the end of 2006 the outstanding value of interest rate swaps, currency swaps and interest rate options had reached $286,000bn (about six times global gross product), up from a mere $3,450bn in 1990. These derivatives have transformed the opportunities for managing risk.

Fourth, new players have emerged, notably the hedge funds and private equity funds. The number of hedge funds is estimated to have grown from a mere 610 in 1990 to 9,575 in the first quarter of 2007, with a value of about $1,600bn under management. Hedge funds perform the classic functions of speculators and arbitrageurs in contrast to traditional "long-only" funds, such as mutual funds, which are invested in equities or bonds. Private equity fundraising reached record levels in 2006: data from Private Equity Intelligence show that 684 funds raised an aggregate $432bn in commitments.

Fifth, the new capitalism is ever more global. The sum of the international financial assets and liabilities owned (and owed) by residents of high-income countries jumped from 50 per cent of aggregate GDP in 1970 to 100 per cent in the mid-1980s and about 330 per cent in 2004.

The globalisation of financial capitalism is seen in the players as well as in the nature of the holdings. The big banks operate globally. So increasingly do hedge funds and private equity funds. In 2005, for example, North America accounted for 40 per cent of global private equity investments (down from 68 per cent in 2000) and 52 per cent of funds raised (down from 69 per cent). Meanwhile, between 2000 and 2005, Europe increased its share of investments from 17 per cent to 43 per cent and funds raised from 17 per cent to 38 per cent. The Asia-Pacific region's share of private equity investment rose from 6 per cent to11 per cent during this period.

What explains the growth in financial intermediation and the activity of the financial sector? The answers are much the same as for the globalisation of economic activity: liberalisation and technological advance.

By the mid-20th century the financial sector was highly regulated everywhere. In the US, the Glass-Steagall Act separated commercial banking from investment banking. Almost all countries operated tight controls on the ownership of foreign exchange by their residents and so, automatically, ownership of foreign assets. Ceilings on interest rates that lenders could charge were common. The most famous of these, "Regulation Q" in the US, which forbade the payment of interest on demand deposits, promoted the development of the first significant postwar offshore financial market: the eurodollar market in London.

Over the past quarter-century, however, almost all of these regulations have been swept away. Barriers between commercial and investment banking have vanished. Foreign exchange controls have disappeared from the high-income countries and have been substantially, or sometimes even completely, liberalised in many emerging market economies as well. The creation of the euro in 1999 accelerated the integration of financial markets in the eurozone, the world's second largest economy. Today, much of the global financial sector is as liberalised as it was a century ago, just before the first world war.

No less important has been the revolution in computing and communications. This has permitted the generation and pricing of a host of complex transactions, particularly derivatives. It has also permitted 24-hour trading of vast volumes of financial assets. New computer-based risk management models have been employed across the financial sector. Today's financial sector is a particularly vigorous child of the computer revolution.

(to be continued)
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