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我變得越來越焦慮。我從未對歐洲人或日本人抱有多少期望。但我確實曾期望，在受歡迎的新總統領導下，美國能夠比以往更為果斷。然而，美國國會正沉湎於癲狂的民粹主義情緒之中；而政府凡事都從好處著想。
如果有人對這些危險表示懷疑，他們只需要閱讀一下國際貨幣基金組織(IMF)*的最新分析報告。報告預計，今年全球產出將萎縮0.5%至1%，發達國家的經濟將會萎縮3%至3.5%。毫無疑問，這是自上世紀30年代以來最為嚴重的全球經濟危機。
要出臺刺激需求和拯救銀行系統的方案，必須把這種可怕的背景考慮進去。人們的關注重點必然會放在美國，因為它是此次危機的發源地，也是全球最大的經濟體。但這裏已滋生出對金融業的巨大敵意。美國國會正在討論徵收懲罰性的獎金稅，所針對的不只是沒落的保險巨頭美國國際集團(AIG)，而是所有依據問題資產救助計畫(Tarp)接受政府資金的公司；同時，紐約州總檢察長安德魯•庫默(Andrew Cuomo)打算列出受救助公司中獎金獲得者的名單。這當然會招致譭謗。
不過，發生這種情況的原因顯而易見：這場危機打破了美國的社會契約——人們的成功或失敗不受約束，也得不到援助。如今，打著系統性風險的旗號，紓困行動已經向拖垮經濟的失敗機構注入了數目驚人的資金。國會的反應是一場災難。如果得以實施，這些想法會導致大批合格員工離開美國各銀行、削弱銀行擴張信貸的意願、摧毀人們與政府打交道的信心，並威脅到法治。我推測，立法者希望總統拯救他們於愚蠢之中。這類想法居然會被考慮，就足以說明憤怒是實實在在的。
同樣是在這種背景下，美國財政部長蒂姆•蓋特納(Tim Geithner)週一公佈了「公/私合作投資計畫」。用美國財政部的話說，「利用750億至1000億美元的Tarp資金和來自私人投資者的資金，公/私投資計畫將會產生5000億美元的購買力來購買遺留資產——隨著時間的流逝，購買力還可能擴大至1萬億美元。」根據該計畫，美國政府實際上會提供所有的資金，承擔幾乎全部的風險，但利用私人部門對資產進行定價。反過來，根據它們的表現，私人投資者將通過股權參與與財政部共同獲得收益——可能會非常豐厚。
我將此視作「兀鷲基金救助計畫」。但它行得通嗎？這取決於如何定義「行得通」。這不是一個真正的市場機制，因為政府會補貼風險承擔行為。價格或許不夠低，不足以吸引買家，或者不夠高，不足以讓賣家滿意。不過，這項計畫可能會改善銀行交易帳戶的可怕狀況。這不可能是一件壞事，對嗎？哦，不，如果它阻礙了更為根本的解決方案，就有可能是件壞事，因為幾乎沒有人認為（財政部肯定不這麼認為），這項計畫會結束美國金融業長期資本不足的狀況。實際上，它可能會使人們更加清楚地認識到，銀行長期帳戶上還有多少資產需要減記。
為何這項計畫可能會阻礙必要的注資？原因有二：第一，美國國會可能會認定，這項計畫會降低注資的重要性；第二，也是更為重要的一個理由，這項計畫可能會使政府注資變得更加不受歡迎。
如果這項計畫行得通，許多基金經理將會獲得豐厚回報。我擔心，這會使美國普通民眾相信，他們的政府是華爾街利益的代言人。現在設想一下，如果針對美國大型銀行的「壓力測試」完成之後，政府的結論——令人驚訝，十分驚訝——是，它需要提供更多的資金，那將會發生什麼。它將如何說服國會埋單？
危險在於，這項計畫最多只能實現不是特別重要的目標——增強過往貸款的流動性，代價卻是增加了實施根本性措施的難度——調整銀行資本結構。
這很重要，因為政府已經排除了不用政府多花錢就能重組銀行財務的唯一方式：債轉股，或真正的破產。我所尊敬的經濟學家——例如，威廉姆•比特(Willem Buiter)——指責稱，這種不情願是不合時宜的。毫無疑問，保證所有具有系統重要性的金融機構的債權人都完好無損，這種決定造成了對未來的擔憂：必須做些什麼來解決由此產生的「太重要以至於不能破產」的問題。針對這個問題，財政部堅持表示，現在出現破產浪潮，會削弱政府以往承諾的可信度，並會帶來新的巨大不確定性。唉，這個觀點並不是危言聳聽。
然而我擔心，事實將會證明，另一個選擇——充足的公共部門注資——是不可能的。對於愈益憤怒的公眾而言，向銀行提供公共資金是不可接受的，而對於仍然頗具影響力的銀行家而言，政府獲得受注資銀行的所有權也是不能接受的。這似乎是一個僵局。唯一的出路——即評判本週一計畫是否成功的標準——是，新資金提供的更高透明度，讓大型銀行能夠從私人市場上籌集到充足的資金。如果籌集到了必要規模的資金——我們說的是數千億美元，甚至是上萬億美元的資金——新計畫將會是一個巨大的成功。但我認為，對遺留資產和貸款進行定價——即使成功了——也不足以保證該目標的實現。在全球蕭條的背景下，投資者會願意向複雜的龐大金融機構提供它們所需要的巨額資金嗎？這些機構管理不善的記錄已經得到證實。信任，一旦被摧毀了，就不會如此快速地恢復。
唉，結論是令人沮喪的。沒有人能夠確信，美國已經找到解決銀行業災難的可行方案。相反，隨著公眾被激怒，國會產生敵對情緒，總統畏手畏腳，依賴于政府向資金不足的機構注入公共資金能力的政策得以實施，美國已陷入僵局。
找到出路取決於巴拉克•奧巴馬(Barack Obama)。當他下周在倫敦參加20國集團峰會時，他將無法宣稱自己已經這樣做了。如果這還不令人害怕的話，我就不知道什麼可以令人害怕了。
*《全球經濟政策和展望》(Global Economic Policies and Prospects)，2009年3月13-14日，www.imf.org。 
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WHY A SUCCESSFUL US BANK RESCUE IS STILL SO FAR AWAY 
By Martin Wolf 2009-03-26
I am becoming ever more worried. I never expected much from the Europeans or the Japanese. But I did expect the US, under a popular new president, to be more decisive than it has been. Instead, the Congress is indulging in a populist frenzy; and the administration is hoping for the best.

If anybody doubts the dangers, they need only read the latest analysis from the International Monetary Fund.* It expects world output to shrink by between 0.5 per cent and 1 per cent this year and the economies of the advanced countries to shrink by between 3 and 3.5 per cent. This is unquestionably the worst global economic crisis since the 1930s.

One must judge plans for stimulating demand and rescuing banking systems against this grim background. Inevitably, the focus is on the US, epicentre of the crisis and the world's largest economy. But here explosive hostility to the financial sector has emerged. Congress is discussing penal retrospective taxation of bonuses not just for the sinking insurance giant, AIG, but for all recipients of government money under the troubled assets relief programme (Tarp) and Andrew Cuomo, New York State attorney-general, seeks to name recipients of bonuses at assisted companies. This, of course, is an invitation to a lynching.

Yet it is clear why this is happening: the crisis has broken the American social contract: people were free to succeed and to fail, unassisted. Now, in the name of systemic risk, bail-outs have poured staggering sums into the failed institutions that brought the economy down. The congressional response is a disaster. If enacted these ideas would lead to an exodus of qualified employees from US banks, undermine willingness to expand credit, destroy confidence in deals struck with the government and threaten the rule of law. I presume legislators expect the president to save them from their folly. That such ideas can even be entertained is a clear sign of the rage that exists.

This is also the background for the “public/private partnership investment programme” announced on Monday by the US Treasury secretary, Tim Geithner. In the Treasury's words, “using $75bn to $100bnin Tarp capital and capital from private investors, the public/private investment programme will generate $500bn in purchasing power to buy legacy assets – with the potential to expand to $1 trillion over time”. Under the scheme, the government provides virtually all the finance and bears almost all the risk, but it uses the private sector to price the assets. In return, private investors obtain rewards – perhaps generous rewards – based on their performance, via equity participation, alongside the Treasury.

I think of this as the “vulture fund relief scheme”. But will it work? That depends on what one means by “work”. This is not a true market mechanism, because the government is subsidising the risk-bearing. Prices may not prove low enough to entice buyers or high enough to satisfy sellers. Yet the scheme may improve the dire state of banks' trading books. This cannot be a bad thing, can it? Well, yes, it can, if it gets in the way of more fundamental solutions, because almost nobody – certainly not the Treasury – thinks this scheme will end the chronic under-capitalisation of US finance. Indeed, it might make clearer how much further the assets held on longer-term banking books need to be written down.

Why might this scheme get in the way of the necessary recapitalisation? There are two reasons: first, Congress may decide this scheme makes recapitalisation less important; second and more important, this scheme is likely to make recapitalisation by government even more unpopular.

If this scheme works, a number of the fund managers are going to make vast returns. I fear this is going to convince ordinary Americans that their government is a racket run for the benefit of Wall Street. Now imagine what happens if, after “stress tests” of the country's biggest banks are completed, the government concludes – surprise, surprise! – that it needs to provide more capital. How will it persuade Congress to pay up?

The danger is that this scheme will, at best, achieve something not particularly important – making past loans more liquid – at the cost of making harder something that is essential – recapitalising banks.

This matters because the government has ruled out the only way of restructuring the banks' finances that would not cost any extra government money: debt for equity swaps, or a true bankruptcy. Economists I respect – Willem Buiter, for example – condemn this reluctance out of hand. There is no doubt that the decision to make whole the creditors of all systemically significant financial institutions creates concerns for the future: something will have to be done about the “too important to fail” problem this creates. Against this, the Treasury insists that a wave of bankruptcies now would undermine trust in past government promises and generate huge new uncertainties. Alas, this view is not crazy.

I fear, however, that the alternative – adequate public sector recapitalisation – is also going to prove impossible. Provision of public money to banks is unacceptable to an increasingly enraged public, while government ownership of recapitalised banks is unacceptable to the still influential bankers. This seems to be an impasse. The one way out, on which the success of Monday's plan might be judged, is if the greater transparency offered by the new funds allowed the big banks to raise enough capital from private markets. If that were achieved on the requisite scale – and we are talking many hundreds of billions of dollars, if not trillions – the new scheme would be a huge success. But I do not believe that pricing legacy assets and loans, even if achieved, is going to be enough to secure this aim. In the context of a global slump, will investors be willing to put up the vast sums required by huge and complex financial institutions, with a proven record of mismanagement? Trust, once destroyed, cannot so swiftly return.

The conclusion, alas, is depressing. Nobody can be confident that the US yet has a workable solution to its banking disaster. On the contrary, with the public enraged, Congress on the war-path, the president timid and a policy that depends on the government's ability to pour public money into undercapitalised institutions, the US is at an impasse.

It is up to Barack Obama to find a way through. When he meets his group of 20 counterparts in London next week, he will be unable to state he has already done so. If this is not frightening, I do not know what is. 

* ‘Global Economic Policies and Prospects', March 13-14 2009, www.imf.org
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