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	那麼人們應該如何評價最近發生的資本主義轉型呢？它是件「好事」嗎？
支持者的論據可能是強有力的：積極的金融投資者會迅速識別和攻擊低效資本；通過這種做法，他們能提高所有地區的資本效率；他們將市場規律施加在現任管理層身上；他們為新型活動融資，並將低效的陳舊活動轉移到那些能更好利用它們的人手中；他們建立一種更好的全球能力，來應對風險；他們將自己的資本放在世界上最有利於其運作的地方；在這個過程中，他們使非常普通的人獲得了更為成功地管理其資金的能力。
然而，同樣明顯的是，新型金融資本主義的出現，在監管、社會乃至政治方面帶來了大量新的挑戰。
樂觀主義者會辯稱，新金融體系在效率和穩定性的融合方面達到了前所未有的程度。公開投保的銀行不僅承擔的風險少於以往，而且還能更好地管理它們的確要承擔的風險。樂觀主義者還可以談到全球金融體系在應對2000年全球股市泡沫破裂和2001年恐怖主義襲擊時的輕鬆狀態（他們的確也這樣做了）——特別是當時沒有任何大型銀行倒閉。他們還會指出，這十年中全球金融危機的發生頻率在降低。
悲觀主義者則會辯稱，貨幣條件處於良好狀況的時間過長，使得體系內正在積累大量風險，而且這些風險是無法識別和控制的。他們還會辯稱，新的全球金融資本主義仍未經過考驗。
對於依舊擁有重要影響力的國家監管機構而言，對一個如此複雜而又具有全球性的體系進行監管，是一項嶄新的任務。合作已經有所改善。國際貨幣基金組織(IMF)的《全球金融穩定報告》(Global Financial Stability Report)及其國家級同類報告，都提供了有用的風險評估。新的團體（特別是1999年成立的金融穩定論壇(Financial Stability Forum)）將監管機構集合起來。但只有經過嚴峻的壓力，才能對這一體系進行良好的測試。
監管方面的挑戰已經夠嚴峻了。但它們遠不是唯一的挑戰。利昂內爾•若斯潘(Lionel Jospin)對其稱之為「市場社會」的敵意，得到了人們的普遍贊同。強大的政治聯盟正在形成，以遏制新「玩家」和新市場的影響力：工會、現任經理人、國家政客和數以億計的普通民眾感覺受到了逐利機器的威脅，人們即使不認為這種機器慘無人道，也會認為它是冷酷無情的。
最後但並非最不重要的是，對政治本身的挑戰。全球各地已出現規模巨大的從勞動力到資本的收入轉移。新「受到激勵」的經理人擺脫了禁忌的束縛，他們認為有權賺取數倍於他們雇員工資的薪金。金融投機者能賺數十億美元，不是用一生的時間，而是只用一年。這種結果在大多數社會引發了政治問題。在美國，他們似乎得到了容忍。然而，在其他地方就不是這樣了。將權力賦予大多數人的民主政治，肯定會反對財富和收入的重新集中。
許多國家將繼續抵制金融資本主義的自由發展。其他國家只會允許它在與強有力的國內利益緊密結合的情況下運作。大多數國家將尋找抑制其後果的方式。所有國家仍將對出現嚴重不穩定性的可能性感到擔憂。
我們勇敢的新資本主義世界與20世紀初有許多類似之處。但在很多方面取得了突破。它帶來了令人興奮的機遇。但也在很大程度上沒有經受過考驗。它在創造新的精英。這種資本主義的現代突變既有忠實的朋友，又有兇悍的敵人。但雙方都會同意，它的出現是我們時代最重要的事件之一。
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How then should one evaluate this latest transformation of capitalism? Is it a "good thing"?

Powerful arguments can be made in its favour: active financial investors swiftly identify and attack pockets of inefficiency; in doing so, they improve the efficiency of capital everywhere; they impose the disciplines of the market on incumbent management; they finance new activities and put inefficient old activities into the hands of those who can exploit them better; they create a better global ability to cope with risk; they put their capital where it will work best anywhere in the world; and, in the process, they give quite ordinary people the ability to manage their finances more successfully.

Yet it is equally obvious that the emergence of the new financial capitalism creates vast new regulatory, social and political challenges.

Optimists would argue that the new financial system combines efficiency with stability to an unprecedented degree. Publicly insured banks not only take fewer risks than before but manage the ones they do take far better. Optimists can (and do) also point to the ease with which the global financial system coped with the collapse of the global stock market bubble in 2000 and the terrorist attacks of 2001 - in particular, the absence of any large bank failures at that time. They would point, too, to a diminution in the frequency of global financial crises this decade.

Pessimists would argue that monetary conditions have been so benign for so long that huge risks are being built up, unidentified and uncontrolled, within the system. They would also argue that the new global financial capitalism remains untested.

Regulating a system that is this complex and global is a novel task for what are still predominantly national regulators. Co-operation has improved. Reports, such as the International Monetary Fund's Global Financial Stability Report and its national equivalents, provide useful assessments of the risks. New groups, notably the Financial Stability Forum founded in 1999, bring regulators together. But only severe pressures can give a good test of the system.

The regulatory challenges are big enough. But they are far from the only ones. Lionel Jospin's hostility to what he called a "market society" is widely shared. Powerful political coalitions are forming to curb the impact of the new players and new markets: trade unions, incumbent managers, national politicians and hundreds of millions of ordinary people feel threatened by a profit-seeking machine viewed as remote and inhuman, if not inhumane.

Last but not least are the challenges to politics itself. Across the globe there has been a sizeable shift in income from labour to capital. Newly "incentivised" managers, free from inhibitions, feel entitled to earn vast multiples of their employees' wages. Financial speculators earn billions of dollars, not over a lifetime but in a single year. Such outcomes raise political questions in most societies. In the US they seem to be tolerable. Elsewhere, however, they are less so. Democratic politics, which gives power to the majority, is sure to react against the new concentrations of wealth and income.

Many countries will continue to resist the free play of financial capitalism. Others will allow it to operate only in close conjunction with powerful domestic interests. Most countries will look for ways to tame its consequences. All will remain concerned about the possibility for serious instability.

Our brave new capitalist world has many similarities to that of the early 1900s. But, in many ways, it has gone far beyond it. It brings exciting opportunities. But it is also largely untested. It is creating new elites. This modern mutation of capitalism has loyal friends and fierce foes. But both can agree that its emergence is among the most significant events or our time.
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