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轉瞬之間，銀行業得到了解脫，或者看似如此。2008年秋的恐慌已然消退。汲取教訓和做出改變的階段已近尾聲。但是，如果不進行徹底的改革，另一場危機的爆發就不可避免，甚至可能不會被拖延太久。
美聯儲(Fed)理事伊莉莎白•杜克(Elizabeth Duke)在最近一次講話中談到一樁軼事，它就發生在去年9月雷曼兄弟(Lehman Brothers)剛倒閉後不久——有人問美聯儲主席本•伯南克(Ben Bernanke)：「嗯，如果我們袖手旁觀，情況將會怎樣？」伯南克答道：「那樣的話，經濟週一就會崩潰。」事實上，所有被認為具有系統重要性的機構都已得救，方式是把幾乎所有風險都轉嫁給納稅人。
「永不再爆發危機」的要求可能過高，但「30年內不爆發危機」卻非常必要。政府承擔不起短期內重蹈覆轍的後果，無論是在財務上還是在政治上，或許在道義上也是如此：不能因為少數傻瓜的異想天開，而在不久後讓這麼多人的生活成為犧牲品。
但正如我在上上周所論述的，危機爆發後所形成的金融體系，比危機爆發伊始我們所處的金融體系更加糟糕。倖存下來的，是由那些「大到不能倒、彼此相關到不能倒」的金融巨無霸組成的寡頭壟斷集團。它們之所以成為贏家，並不因為它們一定是最優秀的企業，而是因為它們得到了最多的支持。鑒於冒險行為受到鼓勵，這些機構目前可能採取何種動作就顯而易見了。
那麼，我們該做些什麼？一項典型但無濟於事的對策是調整監管機構的座次，這就好比是在調整「泰坦尼克號」甲板上的躺椅。美國財政部最近的提案在一定程度上就屬此類。但是，我們必須把金融體系從其自身對風險的管理失當中拯救出來。外部監管改變不了這種管理失當，只有修整激勵機制才能促其改變。
必須從「大到不能倒」的機構著手。我們需要一個甚至能夠適用於大型金融機構的、可靠的破產清算機制。這方面最有吸引力的提議是成立「好銀行」，讓無擔保債權人成為其股東。如果受監管機構必須就如何有序停止其業務制定計劃——正如巴拉克•奧巴馬(Barack Obama)總統所提議、以及英國央行(Bank of England)行長默文•金(Mervyn King)所主張的——那麼「好銀行」的提議可能會更容易落實。
但銀行倒閉就像等公車：幾小時都等不到一輛，而後卻有一個車隊一起到站。當局無法令人信服的做出這般承諾：在發生系統性危機時，讓所有受影響機構都進入破產程式。這種承諾還將導致更大規模的恐慌。「大到不能倒、彼此相關到不能倒」是一個現實。之所以如此，是因為金融體系是一個聯繫得越來越緊密的網路，英國央行的安德魯•霍爾丹(Andrew Haldane)在最近一次講話中就指出了這一點*。
我的同事約翰•凱(John Kay)曾論述稱，正確的對策是建立絕對安全的「狹義銀行」(narrow banks)。這樣，金融體系的其餘部門就可繼續開開心心地自行其事，並可處在屆時看似可信的破產威脅之下。我認為這個主意雖頗有吸引力，卻缺乏說服力。吸引力不言自明。之所以說它缺乏說服力，原因之一在於，很難就「狹義銀行」所應具備的職能達成共識；原因之二在於，銀行的職能範圍越狹窄，金融體系其餘部門的職能就越是關鍵，因此，政府坐視其崩潰的可能性就越小。
如果金融機構大到不能倒和彼此相關到不能倒，而漂亮的結構性解決方案又無處可尋，那麼我們就必須找到替代方案：提高資本金要求和更多關注流動性是其中顯而易見的兩項。目前，大型金融機構是在資本金幾乎為零的情況下運作：在美國，商業銀行2007年的槓桿率中值為35:1；歐洲是45:1（見表）。正如我在上上周指出的，這種槓桿率水準使股東「選擇破產」成為合理之舉，其結果如何，我們已有所目睹。允許金融機構以符合股東利益的方式運作的做法可謂極其荒唐，這些機構的可貸資金中僅有3%來自股東。而試圖使管理層利益與股東利益相一致的做法則更是荒唐。在其當前的資本結構下，大型金融機構就是一張用納稅人的錢來賭博的許可證。
那麼，對那些具有系統重要性的機構而言，擁有多少資本金才算合理呢？答案是「遠遠高出目前水準」。還有，資本金要求不應通過基於銀行模式的風險加權得出，因為銀行模式不可信。股東資金至少應占資本金的10%。在美國，該比例曾遠高於這個水準。
此外，提高資本金可使一家機構對整個體系構成的負面「外部影響」——確切地說是風險——在另一家機構內部得到有效的消化。因此，在理想狀態下，資本金要求應該與機構的系統重要性相關，國際清算銀行(BIS)在新近發佈的出色年報中就論述了這一點。另外，資本金要求應該針對各類經營活動設定，並基於完全合併報表。
在資本金更為充足的金融體系內，「宏觀審慎」機制的運作將相對容易。在該機制下，資本金要求將在繁榮時期有所提高，在衰退時期有所下降。需再次指出的是，股東出資比例越高，我們就越不用擔心管理層報酬是否與股東利益相一致。即便如此，只要納稅人還需承擔殘餘風險，監管機構就應對管理層的激勵機制施加某種控制。
現在仍有兩個難題尚待解決：過渡期，以及監管套利。
就前者而言，大幅提高資本充足率的要求將危及復蘇。解決辦法是拉長過渡期，或許可使其長達10年。就後者而言，如果在所謂的「影子銀行」體系記憶體在可能具有系統重要性的機構——事實證明，貨幣市場基金被屬於此類——那麼顯然就不能允許「影子銀行」體系在不受資本金約束的情況下運轉。此外，所有重要國家都必須施行資本充足率要求。不過，美國的力量足以推動其他各重要國家朝這一方向邁進，美國可堅決要求，任何在美運營的外國銀行都必須擁有適度規模的資本金。
總體而言，要建立更健康的金融體系，去槓桿化是正確的起點。如果我們再摒棄當前針對借債的巨大財政激勵，那麼去槓桿化就將起到最佳效果。
就目前而言，選擇謹慎的漸進式改革（而非激進式改革）才是危險的。這種激進式改革應從何處著手呢？傻瓜，答案很明顯：激勵機制。
*《反思金融網路》(Rethinking the Financial Network)，www.bankofengland.co.uk
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The cautious approach to fixing banks will not work  
By Martin Wolf 2009-07-07
With one bound the banks are free, or so it seems. Already, the panic of the autumn of 2008 is fading. The period within which lessons can be learnt and changes made is closing. Yet without radical changes, another crisis is certain. It may not even be that long delayed.

In a recent speech, governor Elizabeth Duke of the Federal Reserve told an anecdote from just after the failure of Lehman Brothers last September. Ben Bernanke, chairman of the Federal Reserve, was asked: “Well, what if we don't do anything?” To which he replied: “There will be no economy on Monday.” Instead, all institutions deemed systemically significant were saved, by shifting almost all of the risk on to taxpayers.

“Never again” might be too much to ask. But “not for a generation” is essential. Governments cannot afford an early repeat, financially, politically, perhaps morally: the lives of so many cannot soon be sacrificed to the whims of a foolish few.

Yet what has emerged after the crisis is, as I argued last week, an even worse financial system than the one with which we began. The survivors are an oligopoly of “too-big-and-interconnected-to-fail” financial behemoths. They are the winners not because they are necessarily the best businesses, but because they are the best supported. It takes no imagination to realise what these institutions might now do, given the incentives for risk-taking.

So what is to be done? The characteristic, but futile, response is to move the regulatory deckchairs on the deck of the Titanic. Recent proposals from the US Treasury fall partly into this category. But the financial system had to be rescued from its own mismanagement of risk. This is not going to be changed by external supervision. It is going to be changed only by fixing incentives.

The starting point has to be with “too big to fail”. We need a credible system for winding up even huge financial institutions. The most attractive proposals are for “good banks”, in which unsecured creditors become shareholders. That would be easier if, as President Barack Obama has proposed, and Mervyn King, governor of the Bank of England, has argued, a regulated institution has to produce a plan for an orderly wind-down of its activities.

Yet bank failures are like buses: you do not see one for hours and then a fleet arrives together. The authorities cannot make a credible promise that they would be prepared to put all affected institutions through bankruptcy in a systemic crisis. This would be a recipe for still-greater panics. “Too big and interconnected to fail” is a reality. It is so, because, as Andrew Haldane of the Bank of England pointed out in a recent speech, the financial system is an increasingly tight network.*

My colleague John Kay has argued that the right response is to create “narrow banks”, which are perfectly safe, leaving the rest of the financial system to go on its merry way, subject to a then-plausible threat of bankruptcy. I find this idea both attractive and unpersuasive. The attraction seems evident. It is unpersuasive in part because it is so hard to agree on what narrow banks should do. It is also unpersuasive because the narrower the banks are made to be, the more vital is the role of the rest of the financial system and so the less plausible it is that governments would let it collapse.

If institutions are too big and interconnected to fail, and no neat structural solution can be identified, alternatives must be found: much higher capital requirements and greater attention to liquidity are the obvious ones. At present, big financial institutions operate with next to no capital: in the US, the median leverage ratio of commercial banks was 35 to 1 in 2007; in Europe, it was 45 to 1 (see chart). As I noted last week, this makes it rational for shareholders to “go for broke”, with the results we have seen. Allowing institutions to be operated in the interests of shareholders, who supply just 3 per cent of their loanable funds, is insane. Trying to align the interests of management with those of shareholders is then even crazier. With their current capital structure, big financial institutions are a licence to gamble taxpayers' money.

So how much capital makes sense for systemically significant institutions? “Much more than today” is the answer. Moreover, the required capital must also not be risk-weighted on the basis of banks' models, which are not to be trusted. Shareholders' funds should make up a minimum of 10 per cent of capital. In the US, it used to be far higher.

Higher capital is, in addition, a good way to internalise the negative “externalities” – more precisely, risks – created by one institution for the entire system. Ideally, therefore, the required capital should be correlated with the systemic significance of institutions, as the excellent new annual report from the Bank for International Settlements argues. Moreover, the requirement should be set against all activities, on the basis of fully consolidated accounts.

Within a far better capitalised financial system, it would also be relatively easy to operate a “macroprudential” regime, with the required capital rising during booms and falling during busts. Again, the bigger the stake of shareholders, the less one would worry if the rewards of managers were aligned with them. Even so, regulators have to have some sort of control on the incentives of management, as long as taxpayers bear residual risk.

Two difficulties remain: the transition; and regulatory arbitrage.

On the former, a demand for much higher capital ratios today would imperil the recovery. The answer is a lengthy transition, perhaps of as much as a decade. On the latter, it is evident that the so-called “shadow banking” system cannot be allowed to operate outside capital constraints if entities within it are likely to be systemically significant, as proved to be the case for money market funds. Moreover, capital ratios would have to be imposed by all significant countries. But the US is powerful enough to force movement in that direction by insisting that any foreign bank operating within it must be appropriately capitalised.

In sum, deleveraging is the right starting point for a healthier financial system. This would work best if we also eliminated today's huge fiscal incentives for borrowing.

It is cautious incrementalism, not radicalism, that is now the risky option. Where should such radicalism start? The answer is clear: it is the incentives, stupid.

* Rethinking the Financial Network, www.bankofengland.co.uk
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