	不能坐視銀行家富得流油


	

	作者：英國《金融時報》首席經濟評論員馬丁•沃爾夫(Martin Wolf)
2008年1月22日 星期二



	[image: image1.jpg]DT HRE



我最近遇到的一位前銀行人士問我：「你真是不喜歡銀行家吧？」這個問題噎了我一下。「當然不是。」我回答道。「我一些最好的朋友就在銀行工作。」這話雖然不假，卻並非全部的事實。我可能喜歡很多銀行人士，但我很不喜歡銀行。我承認銀行存在的必要性，但擔心銀行不負責任。更糟糕的是，銀行之所以不負責任，部分原因就是因為它們知道自己不可或缺。
我對銀行業的態度不是一種偏見，而是「正見」。我第一次經歷銀行業失控是在上世紀80年代，當時，我看到不負責任的貸款行為導致了發展中國家災難性的債務危機。
過去30年，這個世界目睹了100多次重大的銀行危機。在此期間，政府甚至不得不四次對美國金融系統的重要部分施以援手：從上世紀80年代的發展中國家債務危機，以及「儲蓄與貸款」危機，到90年代初的商業地產危機，現在則是2007年到2008年的次級抵押貸款與證券化信貸危機。按多數標準衡量，美國金融系統都是世界上最複雜的金融系統。
沒有哪個行業在將利潤私有化、將損失公有化方面的才能可以與銀行相比。當政府官員——尤其是央行官員——在銀行陷入（自找的）麻煩後未能立刻施以援手時，沒有其他哪個行業的參與者會像銀行一樣義憤填膺。
不過，銀行期待救援的想法沒有錯。他們知道，只要一起犯下同樣的錯誤（就像「頭腦清醒的銀行人士」一樣），政府就必須趕來紓困。銀行人士可以將經濟，進而也就是將投票的大眾，變成人質。政府別無選擇，只能做出回應。
想要理解其中的動機也並沒有那麼難。我在自己的專欄《為銀行業解謎》（Why banking is an accident waiting to happen，FT中文網 2007年12月18日）中，基本上回答了這個問題。
形成利益衝突——管理層與股東之間、管理層與其他雇員之間、企業與顧客之間及企業與監管機構之間，是有限責任企業的本質。但是，大型金融機構產生的利益衝突遠比其他行業的利益衝突更難以管理。
這里有三個基本原因：首先，銀行實質上是唯一能夠拖垮整個經濟的行業；其次，沒有其他哪個行業存在如此普遍深入的不確定性；最後，沒有其他哪個行業如此難以讓外人來評估其決策品質，至少在短期內是如此。因此，這個行業在監管程度和補貼程度方面都是不同尋常的。但我們很難將這些因素的結合看成是成功的。全球最複雜金融系統當前的危機就證明瞭這一點。
我現在擔心，金融系統的脆弱性與其為內部人士創造的巨額回報的結合，將在全球範圍內摧毀一些更重要的東西——市場經濟本身的政治合理性。因此，設想一種激進的解決辦法，如今適逢其時。
迄今為止，政府的主要努力一直是將支持與監管相結合：資本比率、風險管理體系等等。我個人贊成提高資本金要求。但是所有這些努力都面臨著明顯的困難：對於那些才華橫溢又有動機的內部人士而言，為了自己的利益與監管規則博弈只是小菜一碟。
那我們還有其他選擇嗎？很多市場自由主義者傾向于將金融業留給嚴酷的自由市場環境。唉，歷史帶給我們的教訓非常明確：公眾無法承受這種做法的後果。
另外一個建議是 「狹義銀行業」，結合不加監管（也沒有保護）的金融系統。狹義銀行將投資政府證券、經營支付系統並為公眾提供安全的存款場所。這個表面上很誘人的方法有明顯的缺陷：不加監管的行業可能會很危險，而政府將被拖回泥潭之中。
不，應對這個挑戰的唯一方法是迎頭解決動機問題，而且，正如國際貨幣基金組織(IMF)前首席經濟學家拉古拉姆•瑞占(Raghuram Rajan)在最近一篇出色文章（《銀行人士收入方面的大問題》(Bankers』 pay is deeply flawed)，英國《金融時報》 2008年1月9日）中提出的，主要衝突是雇員（尤其是管理層）與其他所有人之間的衝突。通過基於短期業績支付巨額獎金（在此系統中是沒有負額獎金的），銀行極大地鼓勵了以價值創造為名的冒險行為。
我們還不如採納木星年（12年為1年），因為這正是我們瞭解投資策略盈利能力所需要的時間。其要點在於，1年是天文學現象，而不是經濟現象（這與農業收成起到決定性作用的時候不同）。所以我們必須保證大部分薪酬能更好地和業務實際結合在一起：即將薪酬變成限制性股票，在若干年後才可贖回（最好是10年）。
然而，單個機構無法在不向競爭對手流失人才的情況下，憑自身的努力改變薪酬系統。所以，監管機構可能不得不介入。這種官方干預的想法很可怕，但無止境重複危機的替代選擇更加糟糕。
這里的要點是：首先，我們不能假裝金融系統的運作方式與公眾利益無關——只要看看當前在美國與英國發生的情況就能明白這一點；其次，如果要解決這一問題，決策者的動機必須更好地與結果結合起來。
進一步的問題是監管的覆蓋範圍。我認為，它應該覆蓋對系統具有重要性的所有機構。進行取捨並非易事，但所有監管都面臨這個問題。這不是不可解決的。政府只需問自己一個簡單的問題：如果某個機構陷入嚴重危機，自己是否不得不進行干預？
如果在一切利益衝突中，佔據主導地位的是雇員與其他所有人之間的衝突，那麼這個問題一定要加以解決。對於高層管理者而言，所有獎金和部分工資應該以限制性股票的方式支付。這些限制性股票可以分批贖回，時間可以是10年，或者，如果監管者很慷慨，也可以是5年。我明白銀行人士不會喜歡這個主意。但有一件事現在已經很明確：正如戰爭太重要了，不能由將軍決定一樣，銀行業也是太重要了，不能由銀行家決定，這與一個人的喜愛無關。
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You really don't like bankers, do you?” The question, asked by a former banker I met last week, set me back. “Not at all,” I replied. “Some of my best friends are bankers.” While true, it was not the whole truth. I may like many bankers, but I rather dislike banks. I recognise their necessity, but fear their irresponsibility. Worse, they are irresponsible partly because they know they are necessary.

My attitude to the banking industry is not a prejudice. It is a “postjudice”. My first experience with out-of-control banking was when I watched the irresponsible lending that led to the devastating developing-country debt crises of the 1980s. 

The world has witnessed well over 100 significant banking crises over the past three decades. The authorities have even had to rescue important parts of the US financial system – on most counts, the world's most sophisticated – four times during the same period: from the developing country debt and “savings and loan” crises of the 1980s to the commercial property crisis of the early 1990s and now the subprime and securitised-credit crisis of 2007-08.

No industry has a comparable talent for privatising gains and socialising losses. Participants in no other industry get as self-righteously angry when public officials – particularly, central bankers – fail to come at once to their rescue when they get into (well-deserved) trouble.

Yet they are right to expect rescue. They know that as long as they make the same mistakes together – as “sound bankers” do – the official sector must ride to the rescue. Bankers are able to take the economy and so the voting public hostage. Governments have no choice but to respond.

Nor is it all that difficult to understand the incentives at work. I gave the broad answer in my column, “Why banking is an accident waiting to happen” (Financial Times, November 27 2007). 

It is the nature of limited liability businesses to create conflicts of interest – between management and shareholders, between management and other employees, between the business and customers and between the business and regulators. Yet the conflicts of interest created by large financial institutions are far harder to manage than in any other industry.

That is so for three fundamental reasons: first, these are virtually the only businesses able to devastate entire economies; second, in no other industry is uncertainty so pervasive; and, finally, in no other industry is it as hard for outsiders to judge the quality of decision-making, at least in the short run. This industry is, in consequence, exceptional in the extent of both regulation and subsidisation. Yet this combination can hardly be deemed a success. The present crisis in the world's most sophisticated financial system demonstrates that. 

I now fear that the combination of the fragility of the financial system with the huge rewards it generates for insiders will destroy something even more important – the political legitimacy of the market economy itself – across the globe. So it is time to start thinking radical thoughts about how to fix the problems.

Up to now the main official effort has been to combine support with regulation: capital ratios, risk-management systems and so forth. I myself argued for higher capital requirements. Yet there are obvious difficulties with all these efforts: it is child's play for brilliant and motivated insiders to game such regulation for their benefit.

So what are the alternatives? Many market liberals would prefer to leave the financial sector to the rigours of the free market. Alas, the evidence of history is clear: we, the public, are unable to live with the consequences. 

An alternative suggestion is “narrow banking” combined with an unregulated (and unprotected) financial system. Narrow banks would invest in government securities, run the payment system and offer safe deposits to the public. The drawback of this ostensibly attractive idea is obvious: what is unregulated is likely to turn out to be dangerous, whereupon governments would be dragged back into the mess. 

No, the only way to deal with this challenge is to address the incentives head on and, as Raghuram Rajan, former chief economist of the International Monetary Fund, argued in a brilliant article last week (“Bankers' pay is deeply flawed”, FT, January 9 2008), the central conflict is between the employees (above all, management) and everybody else. By paying huge bonuses on the basis of short-term performance in a system in which negative bonuses are impossible, banks create gigantic incentives to disguise risk-taking as value-creation. 

We would be better off with Jupiter's 12-year “year”, since it takes about that long to know how profitable strategies have been. The point is that a year is an astronomical, not an economic, phenomenon (as it once was, when harvests were decisive). So we must ensure that a substantial part of pay is better aligned to the realities of the business: that is, is made in restricted stock redeemable over a run of years (ideally, as many as 10).

Yet individual institutions cannot change their systems of remuneration on their own, without losing talented staff to the competition. So regulators may have to step in. The idea of such official intervention is horrible, but the alternative of endlessly repeated crises is even worse. 

The big points here are, first, we cannot pretend that the way the financial system behaves is not a matter of public interest – just look at what is happening in the US and UK today; and, second, if the problem is to be fixed, incentives for decision-makers have to be better aligned with the outcomes. 

The further question is how far that regulatory net should stretch. I believe it should cover all systemically important financial institutions. Drawing the line 
will not be simple, but that is a problem with all regulation. It is 
not insoluble. The question the authorities need to ask themselves is simple: if a specific institution fell into substantial difficulty would they have to intervene?

If the conflict of interest that dominates all others is between employees and everybody else, then it must be fixed. All bonuses and a portion of salary for top managers should be paid in restricted stock, redeemable in instalments over, say, 10 years or, if regulators are feeling generous, five. I understand that the bankers will not like this. Yet one thing is surely now quite clear: just as war is too important to be left to generals, banking is too important to be left to bankers, however much one may like them. 
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