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現在是戲劇性的時刻。截至本週一，華爾街五大投行中的三家——貝爾斯登(Bear Stearns)、雷曼(Lehman)和美林(Merrill Lynch)——已不再是獨立實體。美國國際集團(AIG)陷入了嚴重困境。直到最近還被稱作美麗新事物的美國金融體系正在我們眼前消失。 

過去幾周，三件事幫助我認清了這場危機。首先，我重讀了海曼•明斯基(Hyman Minsky)的大作《Stabilizing an Unstable Economy》。其次，我與尊敬的同事和朋友約翰•凱(John Kay)一起討論了監管的未來。*最後，本週一，我在維也納舉行的Swift International Banking Operations Seminar上主持了一個關於這場危機的會議。
後一場討論圍繞4個問題進行。出了什麼問題？最糟糕的時期是否已經過去？金融機構的教訓是什麼？政府的教訓又是什麼？以下是我目前對這些問題的回答。



出了什麼問題？答案很簡單：明斯基是對的。長期的快速增長、低通脹、低利率和宏觀經濟穩定滋生出自滿情緒和承擔風險的更強意願。穩定會帶來不穩定。和以往一樣，創新——證券化和表外融資等等——在這個故事中佔據了很大篇幅。正如明斯基所警告的那樣，過度信任沒有監管的市場是一個陷阱。
這是美國過去10年所經歷的浪子歷程。但它並不孤獨。股市和房地產價格泡沫也影響到歐洲部分國家。不過，這對於英國尤為重要。
最糟糕的時期現在是否已經過去？當然沒有。解決如此大規模的過度需要4個重大過程：膨脹的資產價格回落至可持續的水準；私營行業去槓桿化；認可金融業由此出現的損失；向金融體系注資。讓這一切變得更糟的是，隨著信貸收縮以及財富減少，私營領域需求將垮塌。
這些過程都遠未結束。一些過程才剛剛開始。特別是，房地產價格仍在下跌，甚至在美國。類似的是，實體經濟的調整（尤其是美國和英國家庭儲蓄率不可避免的上升）還處於初期。就連資訊閉塞的人也知道結果有多麼不穩定，因此恐懼在蔓延。銀行間貸款相對於預期官方利率的高利差就證明瞭這點。
尚未解決的最大問題是，是否需要政府牽頭對資金不足的金融體系紓困。目前看來，這種可能性越來越大。在當今世界，政府有4種方法援救這類受危機衝擊的經濟：通過央行提供慷慨的最後貸款者流動性；實行巨額財政赤字，以抵消私營行業轉向財務盈餘的影響；用公共債務取代私人債務，以向資金不足的金融體系注資（通常先進行徹底的國有化）；通過通貨膨脹侵蝕私人（和公共）債務的價值。如今這些都有可能，唉！甚至包括最後一個。
那麼，金融機構的教訓是什麼呢？亡羊補牢。例如，國際金融學院(Institute for International Finance)就金融行業應當採取的措施（或者，更好的是，本應採取的措施）撰寫了一份精彩的報告。**
報告恰當地將目標指向風險管理（這是場災難）、報酬（異常不負責任）、放款加轉銷(originate-and-distribute)模式（充斥著不負責任和欺詐）等等問題。毫無疑問，在一段時間內，受到危機傷害的人會認真考慮這些建議。但多年後——20年，如果我們幸運的話，如果政府控制住了危機的影響，不到10年——它將成為古老的歷史。在解除了監管的金融體系中，危機不可避免，就像地質斷裂帶上的地震一樣。只是時間不能確定。
最後，它對政府有什麼啟示？這個問題可分為兩方面：如何對長期監管進行調整；它們手頭現在有多少危機工具可以用。
約翰•凱主張，監管必須受到約束。他的論點基於兩個命題：首先，支付體系是核心金融公用事業；其次，監管者無法成功預言大型機構的決定——與監管者相比，這些機構的職員待遇更高，更有動力。
他提出，政府甚至不應裝作能穩定金融體系。相反，他們必須設法「將金融不穩定的後果與實體經濟隔離開來」。他認為，後者可以通過為小額存款提供保險來實現，為銀行創建一套特別決議制度，使存款保險計畫成為首選債權人。



我認為，約翰的觀點既吸引人又不切合實際。一個有說服力的理由說明瞭它為什麼不切合實際：在現代經濟里，政府正確地將金融仲介和保險定義為基本公用事業。另一個理由是，保護實體經濟不受信貸體系崩潰的影響是不可能實現的。因此，政府不能做出可信的承諾：不再插手金融崩潰。這是至少一百年來的金融史給我們的教訓。
唉！加強監管是不可避免的，即使它註定有缺陷。政府必須採取兩個步驟。
其一，尋求通過簡單的規定來改善整個體系的運作。顯而易見的辦法是反週期性資本要求。
更具爭議的另一個步驟是改變監管心理，不要假設金融機構知道自己在做什麼。特別是，必須更多關注各個機構也許看似理性的行為，如果所有機構同時採取這種行為，它就不可能是理性的。比如說，由於價格只會上漲，於是幾乎未經評估，就為房產發放全額貸款，從而為房價泡沫提供了資金。
然而，政府如今還必須自問，當危機結束後，他們目前的所作所為是否會令整個體系更加安全。根據這些標準，不拯救雷曼的決定似乎是正確的。但它同樣有風險，因為我們必須度過危機。讓我們希望，這項決定能解決部分問題，而不會加劇我們面臨的挑戰。我現在對這種良性結果可沒把握。
* http://podcast.ft.com; 

** 《國際金融學院委員會關於市場最佳實踐的最終報告》(Final Report of the IIF Committee on Market Best Practices)，www.iif.com
譯者/梁豔裳、陳雲飛



THE END OF LIGHTLY REGULATED FINANCE HAS COME FAR CLOSER
	By Martin Wolf

	2008-09 -18


These are dramatic times. By Monday of this week, three of Wall Street's top five investment banks – Bear Stearns, Lehman and Merrill Lynch – had disappeared as independent entities. The insurance group AIG is in serious trouble. What was, until recently, the brave new US financial system is melting away before our eyes.

Over the past few weeks three experiences have helped clear my mind on this crisis. First, I reread Hyman Minsky's masterpiece, Stabilizing an Unstable Economy. Second, I engaged in a debate on the future of regulation with my admired colleague and friend, John Kay.* Finally, on Monday, I moderated a session on this crisis at the Swift International Banking Operations Seminar in Vienna.

I structured this latter discussion around four questions. What went wrong? Is the worst over? What are the lessons for financial institutions? What are the lessons for governments? Here then are my current answers to these questions. 

What went wrong? The short answer: Minsky was right. A long period of rapid growth, low inflation, low interest rates and macroeconomic stability bred complacency and increased willingness to take risk. Stability led to instability. Innovation – securitisation, off-balance-sheet financing and the rest – has, as always, proved a big part of the story. As Minsky warned, undue faith in unregulated markets proved a snare.

This is the rake's progress enjoyed by the US over the past decade. But it has not been alone. Both equity and house-price bubbles affected parts of Europe, as well. But they were particularly important for the UK.

Is the worst now over? Certainly not. Unwinding of excesses on such a scale involve four giant processes: the fall of inflated asset prices to a sustainable level; de-leveraging of the private sector; recognition of resulting financial sector losses; and recapitalisation of the financial system. Making all this worse will be the collapse in private sector demand, as credit shrinks and wealth falls.

None of these processes is even close to completion. Some have barely begun. In particular, property prices are still falling, even in the US. Similarly, the adjustment in the real economy, particularly the inevitable rises in household savings rates in the US and UK are at an early stage. Because even uninformed people understand how uncertain the outcomes are, fear is pervasive. This is demonstrated by, among other things, the high spreads on interbank loans over expected official rates.

The biggest outstanding question is whether government-led rescues of undercapitalised financial systems will be needed. This is now looking increasingly likely. In today's world, governments rescue such crisis-hit economies in four ways: they offer generous lender-of-last-resort liquidity, via central banks; they run huge fiscal deficits, to offset the shift of the private sector into financial surplus; they substitute public debt for private debt, in order to recapitalise undercapitalised financial systems (often after outright nationalisation); and they may adopt inflationary erosion of the value of private (and public) debt. All of this is now likely, including, alas, even the last.

What then are the lessons for financial institutions? Stable doors are being shut after herds of horses have bolted. The Institute for International Finance has, for example, produced an excellent report on the things the financial industry ought to do (or, better still, ought to have done).**

This report focuses, properly, on risk-management (which was a disaster), compensation (which was grotesquely irresponsible), the originate-and-distribute model (which was rife with irresponsibility and fraud) and so on and so forth. No doubt people scarred by this crisis will take such advice seriously, for a while. But some years from now – 20, if we are lucky, less than 10 if the fallout is contained by the authorities – it will be ancient history. In deregulated financial systems crises are inevitable, like earthquakes on a fault zone. Only timing is uncertain.

What, finally, are the implications for governments now? The questions are two: how to restructure regulation for the long haul; and how much of their crisis tool box to use now.

John Kay argues that regulation must be restricted. His argument is based on two propositions: first, the payment system is the core financial utility; and, second, regulators cannot successfully second-guess the decisions of huge institutions staffed by better-paid and more highly motivated people than themselves.

Governments should, he argues, not even pretend they can make the financial system stable. They must, instead, try to “insulate the real economy from consequences of financial instability”. The latter, he suggests, can be achieved by insuring small deposits, creating a special resolutions regime for banks and making the deposit insurance scheme a preferred creditor.



I find John's position both attractive and unrealistic. A compelling reason for the latter view is that governments rightly define provision of financial intermediation and insurance as essential utilities in the modern economy. Another is that it is impossible to protect the real economy from a breakdown of the credit system. For this reason, governments cannot credibly promise to wash their hands of a financial breakdown. This is the lesson of at least a century of financial history.

Greater regulation is, alas, inescapable, even if doomed to be imperfect. Two steps must be taken.

One is to look for simple rules to improve the operation of the system as a whole, the obvious one being counter-cyclical capital requirements.

The other and far more controversial step is a shift in the psychology of supervision away from the presumption that institutions know what they are doing. In particular, far more attention must be paid to behaviour that may appear rational for each institution, but cannot be rational if all institutions are engaged in it at the same time. Financing house-price bubbles with loans equal to 100 per cent of the barely appraised value, because prices only go up, comes to mind.

Today, however, the authorities must also ask themselves whether what they are doing will make the system safer after the crisis is over. By these standards, the decision not to bail out Lehman looked right. But it was also risky, because we have to get through the crisis. Let us hope the decision proves to be part of the solution, not an aggravation of the challenges we face. I would now take no bets on this benign outcome.

* http://podcast.ft.com; ** Final Report of the IIF Committee on Market Best Practices, www.iif.com 
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