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如今，金融監管改革方案隨處可見，其中最值得關注的來自美國。6月中旬，巴拉克•奧巴馬(Barack Obama)政府拿出了一套全面的方案，儘管它仍有些縮手縮腳。但這些提案能降低金融體系遭遇危機的幾率嗎？我的答案是否定的。我之所以如此悲觀，是因為危機加劇了金融業的虛弱狀況。擬議中的改革不可能抵消掉這種危險。
金融業的核心是那些高度槓桿化的企業。它們的核心活動是創造和交易價值不確定的資產，而債務——正像我們注意到的那樣——由政府擔保。這是一張用納稅人資金進行賭博的許可證。但神秘之處在於，危機的爆發如此罕見。
讓我們首先看一看現代資本主義的核心：有限責任股份公司。大型商業銀行是有限責任革命最重要的產物。但銀行是特殊種類的公司：對它們而言，債務不單是一種業務手段；那就是它們的業務。因此，有限責任可能會對銀行的行為產生異常重大的影響。
哈佛法學院(Harvard Law School)教授盧西恩•拜伯切克(Lucian Bebchuk)和霍爾格•斯班曼(Holger Spamann)最近在一篇出色的論文中闡述了這一重要觀點。*論文聚焦於影響管理層的動機。這些動機非常重要。但更重要的是，代表股東利益的有限責任銀行為何如此有風險。
在高度槓桿化的有限責任公司，股東自然會過度冒險，因為他們可以享有全部的好處，但下行風險卻是有限的：無論銀行虧損多少，他們最多只會失去自己的股權。在當代銀行，30倍的槓桿率相當尋常。更高的比率也不罕見。正如上述兩位論文作者所言，「槓桿銀行的股東有動機加大銀行資產波動性」。
想像兩種預期回報率相同的商業模式：在一種模式下，回報是可靠而穩定的；在另一種模式下，回報由長時間的高收益和偶爾的災難性虧損組成。理性的股東會選擇後者。他們所看到的是：高股本回報率——按照其他企業的標準衡量——和偶爾的血本無歸。
拜伯切克和斯班曼教授補充道，現代金融體系的4個特徵令情況更加惡化：首先，銀行資本本身就有一部分來自債務；其次，銀行控股公司的職能，可能會進一步增加股東不重視風險的動機；第三，管理層因為讓自己的利益與股東相一致而受到獎勵；第四，管理層獲得獎勵的某些方式（例如期權），本身就與股東回報息息相關。因此，在「孤注一擲」或「以銀行為賭注」的過程中，管理層獲得了比股東更大的經濟利益。正如論文所言，一些管理人招致巨額虧損的事實，並不能說明他們下這些賭注是因為愚蠢，只是他們能獲得的好處太誘惑人了。
一種解決辦法看上去是顯而易見的：讓債權人虧損。那樣的話，理性債權人在借款給較高風險的業務時，就會收取額外費用，從而導致槓桿比率降低。一種反對意見是，對於自己將要投資的銀行所承擔的風險，債權人可能所知不多。但還有一個更有力的反對理由：許多債權人有政府擔保的保險作保護。金融機構的重要性是政府提供這種擔保的動機——從資產方面講，金融機構是信貸的來源，而在債務方面，它們是資金的提供者。因此，債權人對銀行的資產品質或戰略興趣寥寥。他們看上去是借錢給了銀行。實際上，他們是借給了政府。
當前危機的重大教訓是，對於那些被認為過大或過於盤根錯節而不能倒閉的機構，這種擔保究竟能達到何種程度。大型銀行很少獨自陷入困境：它們往往會犯非常相似的錯誤；此外，一家機構倒閉，會損害其他機構的實際（或可感知到的）償債能力。因此，債權人最有可能陷入系統性危機。但政府感到不得不出手相救的正是系統性危機，就像它們在去年底所做的那樣。
根據國際貨幣基金組織(IMF)最新發佈的《全球金融穩定報告》(Global Financial Stability Report)，美國、英國及歐元區央行和政府提供的救助資金總額達9萬億美元，其中4.5萬億美元是擔保資金。整個國家的資產負債表都用來支撐銀行。這並不意味著債權人不會承擔任何風險。但他們的風險被降低了。
眾所周知的解決方案是對這些受到擔保的機構施以極其嚴格的監管。但銀行在本世紀初的所作所為——表外工具、衍生品及「影子銀行體系」本身——很多都是為了找到辦法規避監管。一個顯而易見的問題是，這一次是否會「有所不同」。明智的人必然會懷疑這種說法。事實上，倘若銀行的資本規模太小，這肯定尤為不可能。現在是孤注一擲的時候了。
在6月中旬發表的一篇演講中，英國央行(BoE)行長默文•金(Mervyn King)解釋了找到更好解決辦法為何如此重要：「衡量本次危機的成本，不僅要考慮它對公共財政的影響、摧毀的財富和造成的失業人數，還要看到我們經濟中的其他部門對金融部門信任的喪失……‘一言既出，駟馬難追'是老話。‘一言既出，雙重債務抵押債券(CDO-Squared)'永遠不會流行起來。」
這樣的危機不僅是對動機做出理性回應的結果。愚蠢和無知也起到了一定作用。我也不相信可消除資本主義中的泡沫和危機。但要說大型機構承擔的風險與動機毫無干係，這很難讓人相信。令人不快的事實是，如果說有任何不同的話，那就是，人們甚至有了比危機前更大的動機，以如此冒險的方式行事。
監管改革無法以激勵結束。但它必須始於動機。一家太大而不能倒閉的公司在經營時是不能代表股東利益的，因為它已不再是市場的一部分。它要麼必須能夠倒閉，要麼必須改變運營方式。事情就是這麼簡單，又如此無情。
譯者/陳雲飛
《監管銀行家的薪酬》哈佛法律及經濟討論論文第641號，2009年5月



Reform Of Regulation Has To Start By Altering Incentives  
By Martin Wolf 2009-07-08
Proposals for reform of financial regulation are now everywhere. The most significant have come from the US, where President Barack Obama's administration last week put forward a comprehensive, albeit timid, set of ideas. But will such proposals make the system less crisis-prone? My answer is, no. The reason for my pessimism is that the crisis has exacerbated the sector's weaknesses. It is unlikely that envisaged reforms will offset this danger.

At the heart of the financial industry are highly leveraged businesses. Their central activity is creating and trading assets of uncertain value, while their liabilities are, as we have been reminded, guaranteed by the state. This is a licence to gamble with taxpayers' money. The mystery is that crises erupt so rarely.

The place to start is with the core of modern capitalism: the limited liability, joint-stock company. Big commercial banks were among the most important products of the limited liability revolution. But banks are special sorts of businesses: for them, debt is more than a means of doing business; it is their business. Thus, limited liability is likely to have an exceptionally big impact on their behaviour.

Lucian Bebchuk and Holger Spamann of the Harvard Law School make the big point in an excellent recent paper.* Its focus is on the incentives affecting management. These are hugely important. Still more important, however, is why a limited liability bank, run in the interests of shareholders, is so risky.

In a highly leveraged limited liability business, shareholders will rationally take excessive risks, since they enjoy all the upside but their downside is capped: they cannot lose more than their equity stake, however much the bank loses. In contemporary banks, leverage of 30 to one is normal. Higher leverage is not rare. As the authors argue, “leveraged bank shareholders have an incentive to increase the volatility of bank assets”.

Think of two business models with the same expected returns: in one these returns are sure and steady; in the other the outcome consists of lengthy periods of high returns and the occasional catastrophic loss. Rational shareholders will prefer the latter. This is what one sees: high equity returns, by the standards of other established businesses, and occasional wipe-outs.

Profs Bebchuk and Spamann add that four features of the modern financial system make the situation even worse: first, the capital of banks is itself partly funded by debt; second, the role of bank holding companies may further increase the incentives of shareholders to underplay risk; third, managers are rewarded for aligning their interests with those of shareholders; and, fourth, some of the ways managers are rewarded – options, for example – are themselves a geared play on rewards to shareholders. So managers have an even bigger economic interest in “going for broke” or “betting the bank” than shareholders. As the paper notes, the fact that some managers lost a great deal of money does not demonstrate they were foolish to make these bets, since their upside was so huge.

A solution seems evident: let creditors lose. Rational creditors would then charge a premium for lending to higher-risk operations, leading to lower levels of leverage. One objection is that creditors may be ill-informed about the risks being run by banks they are lending to. But there is a more forceful objection: many creditors are protected by insurance backed by governments. Such insurance is motivated by the importance of financial institutions as sources of credit, on the asset side, and suppliers of money, on the liability side. As a result, creditors have little interest in the quality of a bank's assets or in its strategy. They appear to have lent to a bank. In reality, they have lent to the state.

The big lesson of the current crisis is just how far such insurance may go in the case of institutions deemed too big or interconnected to fail. Big banks rarely get into trouble in isolation: they often make very similar errors; moreover, the failure of one impairs the actual (or perceived) solvency of others. Thus, creditors are most at risk in a systemic crisis. But a systemic crisis is precisely when governments feel compelled to come to the rescue, as they did at the end of last year.

According to the International Monetary Fund's latest Global Financial Stability Report, support offered by the US, UK and eurozone central banks and governments has amounted to $9,000bn (€6,400bn, £5,500bn), of which $4,500bn are guarantees. The balance sheet of the state was put behind the banks. This does not mean creditors bear no risk at all. But their risk is attenuated.

The well-known solution is to regulate such insured institutions very tightly. But an enormous part of what banks did in the early part of this decade – the off-balance-sheet vehicles, the derivatives and the “shadow banking system” itself – was to find a way round regulation. The obvious question is whether it will be “different this time”. Sensible people must doubt it. Indeed, it must be particularly unlikely when the capitalisation of banks is so small. This is the time to go for broke.

In a speech delivered just last week, Mervyn King, governor of the Bank of England, made clear why finding a better approach matters so much: “The costs of this crisis are not to be measured simply in terms of its impact on public finances, the destruction of wealth and the number of jobs lost. They are also to be seen in the lost trust in the financial sector among other parts of our economy . . . ‘My word is my bond' are old words. ‘My word is my CDO-squared' will never catch on.”

Such a crisis is not only the result of rational response to incentives. Folly and ignorance play a part. Nor do I believe that bubbles and crises can be eliminated from capitalism. Yet it is hard to believe that the risks being run by huge institutions had nothing to do with incentives. The unpleasant truth is that, today, the incentive to behave in this risky way is, if anything, even bigger than it was before the crisis.

Regulatory reform cannot end with incentives. But it has to start from incentives. A business that is too big to fail cannot be run in the interests of shareholders, since it is no longer part of the market. Either it must be possible to close it down or it has to be run in a different way. It is as simple – and brutal – as that.

* Regulating Bankers' Pay, Harvard Law and Economics Discussion Paper No. 641, May 2009
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