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記住這個日子吧：2008年3月14日——這是全球自由市場資本主義夢想破滅的一天。30年來，我們一直在努力締造市場主導的金融體系。美聯儲(Fed)——美國貨幣政策負責機構——決定拯救貝爾斯登(Bear Stearns)，宣告了這一時代的結束。政府解除管制已達極限。（專欄全文請見《全球自由資本主義之死》(The Rescue of Bear Stearns Marks Liberalisation’s Limit)，英國《金融時報》中文網www.ftchinese.com 4月7日發表）。
哈佛大學(Harvard)里卡多•奧斯曼(Ricardo Hausmann)：馬丁可能是有道理的，但我認為，需要放在中心位置的是宏觀政策，而非金融政策。
我會把更多責任歸咎於貨幣政策的執行方式。根據所謂的泰勒(Taylor)規則，只要對於通脹的擔憂不超過對於失業的擔憂，一國貨幣政策就可以將利率設在盡可能低的水準，公然漠視經常帳戶、外匯匯率、資產價格、國際金融、信貸增長率或家庭資產負債表。
一項通過鼓勵公民過度借貸而超越可持續增長率的宏觀政策，不會通過金融監管就變得安全。
哥倫比亞大學(Columbia)吉列爾莫•卡爾沃(Guillermo Calvo)：我贊同里卡多對宏觀政策的關注。金融體系很像人體的神經系統：它與整個身體相關聯。然而，儘管這些問題非常重要，但金融危機可能會分散我們的注意力，讓我們不去關注最近另一類弱點的突然湧現：更糟糕的價格和匯率錨定位。如果我們繼續不予理會，這一弱點可能會引發一類新的危機。
從上世紀80年代至今的「大緩和」(great moderation)時期，令各國央行產生了一種錯覺：通過操縱參考利率，令其達到足以安全放任匯率和資金存量完全由市場力量決定的程度，它們可以建立一個極其明智的名義錨定位體系。
然而，各國央行可能即將喪失這一令人生畏的力量。原因是，通過購買資產（其中一些可能資不抵債或需要進行大規模重組），它們可能正在冒險進入不屬於標準流動性管理的領域。例如，這些財政運作可能會使業已疲弱的美國財政狀況進一步惡化。
世界可能正處於這樣一個機制的邊緣：在這種機制下，通過將全球貿易等關鍵領域捲入其中，匯率的波動將加劇當前問題的複雜性。我認為，國際社會現在是時候正面解決這些問題了。自滿讓我們陷入了次貸危機；不要讓我們的貨幣政策再犯同樣的錯誤。我的擔心或許有些誇張，但預防總是勝過治療。
彼得森國際經濟研究所(Peterson Institute for International Economics)亞當•普森(Adam Posen)：從政治層面上講，這個問題不會僅限於我們是否需要更多監管。正如錯誤地用亞洲金融危機來檢驗「東亞模式」一樣，此次危機將被視為對「盎格魯撒克遜模式」的一次測試。它將在更廣泛的意義上成為自由化的障礙。這非常糟糕。
生活是複雜的，因此人們對各類事件會考慮過多。正如各種危機復蘇經驗所證實的，亞洲金融危機實際上並不是亞洲多種經濟體系的總體結論。但它確實暴露了裙帶人士過度投資的問題。與此相似，美國的這場金融動盪表明，如果有人允許銀行準備金不足，不去預防欺詐，將無用的「AAA」評級制度化，就會產生糟糕後果。
這場金融危機並未顯示出與企業保持距離的方式（即青睞證券化更勝於關係貸款）的價值或有效性。然而，這正是歐洲和亞洲現在討論的方向：基於關係的貸款和內部人士/股東公司治理並沒有害處，而與此相反的「美國方式」則不穩定。事實可以證明，這種說法是錯誤的。過去15年美國的生產率增長證實了這點。但如今人們卻深感迷惑。
馬丁可能是對的，這是「自由市場資本主義」的一個轉捩點，一個局部最大值，但危險來自與馬丁不同的角度。
倫敦政治經濟學院(London School of Economics)羅伯特•威德(Robert Wade)：我們有必要回憶一下10年前發生的事情。當時的金融危機過後，關於「我們不僅需要加強監管，而且需要建立一個全『新國際金融體系』」的討論達到高潮。然而，2000年之後，由於危機依然只局限於新興市場，討論逐漸平息了。
人們需要付出更堅決的努力，遏制銀行不計後果地使用資金並誤導消費者的傾向。
譯者/梁豔裳



THE DAY THE DREAM DIED
	By Martin Wolf
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Remember March 14, 2008: it was the day the dream of global free-market capitalism died. For three decades we have moved towards market-driven financial systems. By its decision to rescue Bear Stearns, the Federal Reserve, the institution responsible for monetary policy in 
the US, declared this era over. Deregulation has reached its limits. (Full column at www.ft.com/wolf)
Ricardo Hausmann (Harvard): Martin may have a point, but I believe it is macro policy, not financial policy, that needs to be at centre stage.

I would put more of the blame on the way monetary policy is conducted. Based on the so-called Taylor rule, it sets the interest rate as low as possible, so long as the discomfort with inflation is not larger than the discomfort with unemployment, and blatantly disregards the current account, the exchange rate, asset prices, international finance, the rate of growth of credit or the balance sheets of households. 

A macro policy that overshoots the sustainable growth rate by encouraging citizens to overborrow is not going to be made safe through financial regulation.

Guillermo Calvo (Columbia): I agree with Ricardo's emphasis of macro policies. The financial system is much like the nervous system: it is in contact with the whole body. Important as those issues are, however, there is the risk that financial distress may be distracting us from the recent surge of another type of vulnerability: much poorer price and exchange rate anchoring. If left unattended, this weakness may result in a new type of crisis.

The period of “great moderation” from the 1980s until now has given central banks the illusion they can implement an incredibly clever nominal anchoring system by manipulating a reference interest rate to such an extent that it is safe to let the exchange rate and the stock of money be fully determined by market forces. 

But central banks may be about to lose that awesome power. The reason is that they are venturing into areas that go beyond standard liquidity management by acquiring assets, some of which could be insolvent or require major rescheduling. These are fiscal operations that might tend to deteriorate the already weak US fiscal stance, for instance. 

The world may be on the brink of a regime in which the volatility of exchange rates increases the complexity of current problems by involving vital areas such as world trade. I think it is time for the international community to address those issues head on. Complacency got us into the subprime mess; let's not do the same with monetary policy. Maybe my concerns are overblown, but it is always better to prevent than to cure.
Adam Posen (Peterson Institute): The issue politically will, alas, not be limited to whether we need more regulation. As was the case wrongly with the Asian financial crisis for the “East Asian model”, this will be considered a test of the “Anglo-Saxon model”. And it will come up as a barrier to liberalisation more generally. And this is very bad.

Life is complicated, so events get over determined. The Asian financial crisis was not in fact an overall verdict on the multiple economic systems there, as the variety of crisis recovery experiences bore out. But it did show the problems with overinvestment by cronies. Similarly this financial turmoil in the US shows that if one allows under provisioning by banks, does not prevent fraud, and institutionalises useless “AAA” ratings, bad things happen. 

It does not show anything about the worth or validity of the arms-length approach to business or of the preference for securitisation over relationship lending. Yet that is where the discussion is heading in Europe and Asia: that relationship-based lending and insider/stakeholder corporate governance are not harmful, and that the opposite “American way” is unstable. This is demonstrably false. US productivity growth in the past 15 years bears this out. But that will now get lost.

Martin may well be right that this is a turning point, a local maximum, for “free-market capitalism”, but the danger to it comes from a different angle than he expresses.
Robert Wade (London School of Economics): It is worth remembering what happened 10 years ago. After the financial crises then, there was an upsurge of discussion about the need not just for more regulation but for a whole “new international financial architecture”. But, after 2000, as the crisis remained confined to emerging markets, discussion petered out. 

A more determined effort will have to be made to curb the tendency of banks to be reckless with their capital and to mislead consumers.
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