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我喜歡並欽佩英國金融服務管理局(FSA)主席特納勳爵(Lord Turner)。他不僅是一位思想敏銳的分析家，而且還很勇敢。在他與時任英國財政大臣的戈登•布朗(Gordon Brown)就2005年公佈的養老金改革計畫展開鬥爭時，這一點就展現無遺。現在，在他發起的有關金融監管未來的激烈辯論中，他再次表現出勇敢的一面。
此次金融危機決非一段微不足道、乃至可以很快忘掉的小插曲。相反，它恰恰是英國（和其他重要國家——不只是美國）收到的、代價極其高昂的警告。這就是為何特納勳爵提出尖銳問題的意願既受人歡迎，又令人振奮。他為FSA所做的報告是關於此次危機的最出色分析之一。現在，他在發表於英國《展望》(Prospect)一篇討論文章中，提出了更富爭議性的問題。
我下面會談及該文中的五個問題：一是將FSA監管銀行業的職責轉交給英國央行(BOE)；二是所謂的金融業規模過於龐大的問題，尤其是在英國；三是銀行資本金要求問題，尤其是針對交易活動的資本金要求；四是金融交易稅——所謂的「托賓稅」——可能起到的作用；最後是有關銀行家薪酬的棘手問題。
就第一個問題而言，特納勳爵稱「體制架構是最不重要的問題」，他的主張是正確的。根本問題不出在架構，而出在觀念。英國當局所接受的觀念與美國一樣：市場力量既保證效率又保證穩定。它們是錯的。既然觀念已經改變，就沒有必要調整監管架構、製造動盪。更糟糕的是，那麼做可能會使事情變得更糟：給予任何一家機構壟斷地位肯定是錯誤的。
現在，轉到金融業是否「規模過大」的問題。前英國央行副行長約翰•吉弗(John Gieve)表示，「試圖規定金融業的最佳規模益處不大」。我贊同這種觀點。然而，金融業通過利用央行的最後貸款人職能、以及顯性和隱性的免於破產的擔保，享受著政府的補貼。這些需要進行糾正。
這把我們帶到了第三個問題上——提高銀行的資本金要求。特納勳爵在這個問題上體現了主流觀點：9月5日在倫敦會晤的20國集團(G20)財長和央行行長也達成一致，要求銀行「提高資本金的數量和品質」。
不過，提高資本金要求遠非萬靈丹。風險之一在於，銀行可能冒更大的風險，以保持較高的股本回報率。另外，銀行將通過表外工具和開發高風險衍生品策略，再次找到辦法規避資本金要求提高的影響。第三個風險是，此舉將再次導致不受監管的影子銀行體系出現爆炸式增長。總之，提高資本金要求只有在當局大幅加強監管意願和有效性時才會奏效。我認為此舉難以立竿見影。
這就自然引出了「托賓稅」問題。很明顯，這種稅必須在所有重要的金融中心徵收，因此徵稅的可能性為零。作為縮減金融業規模的一種方法，其在設計上似乎存在缺陷。它的論點原本應該在於，以這種方法來減少市場流動性是可取的。
直到不久前，我還認為此舉是要不得的。但是，現在我可能準備考慮如下觀點：若投資者感到賣出時毫無負擔，那麼他們在買入時就不會積極地對所購資產做費時費力的「盡職調查」。出於這些原因，市場流動性似乎不再是一件絕對有利的東西。或許，使激勵機制傾向於「買入並持有」會更好一些。
最後，薪酬結構和水準要改變多少才能解決問題？我同意特納勳爵的觀點，「真正的事實是，對於危機的形成，糟糕的薪酬政策儘管起到一定作用，但其作用遠不如針對高風險交易策略的資本金要求極端不足那麼重要」。獎金支付水準不可能是問題所在，除非我們想要決定所有人的「合理獎金」。問題也不應出在「發獎金」這一原則上，因為把獎金與業績掛鈎是可取的。激勵的本質才應是問題所在。員工決不可因耗盡銀行家底而拿到獎金，尤其是在該銀行隨後還接受納稅人紓困的情況下。
特納勳爵對我們無法逃避的一場辯論做出了重要貢獻。金融業造成了如此嚴重的破壞，著實讓人震驚。同樣讓人震驚的是，納稅人還為該行業提供著擔保，即使其已恢復正常運營。
但是，人們對這場辯論及當前事態分析得越多，就越難相信會出現一個更加安全、更加負責任的金融業。我對特納勳爵提出尖銳問題的意願表示歡迎。但我不相信，他或其他任何人能夠給出令人信服的答案。
譯者/君悅



Turner is asking the right questions  
By Martin Wolf 2009-09-18
I like and admire Lord Turner, chairman of the UK's Financial Services Authority. He is more than an acute analyst. He is also brave. He showed that in his struggle with Gordon Brown, then chancellor of the exchequer, over plans for pension reform published in 2005. He is showing that again today in the lively debate he has initiated on the future of financial regulation.

This financial crisis was no minor blip, to be forgotten as quickly as possible. On the contrary, the UK (and other significant countries, not least the US) have just received a monstrously expensive warning. That is why Lord Turner's willingness to raise unpalatable questions is both welcome and refreshing. His report for the FSA is among the best analyses of the crisis. Now, in a discussion for the British journal Prospect, he has taken the debate into even more controversial territory.

I will address five of the issues raised there: the case for moving the responsibilities of the FSA over banking into the Bank of England; the supposedly excessive size of the financial sector, particularly in the UK; the levels of capital required of banks, particularly on their trading activities; the possible role of taxes on financial transactions – the so-called “Tobin tax”; and, finally, the vexed question of bankers' pay.

On the first, Lord Turner is right to argue that “the institutional architecture is the least important issue here”. The fundamental issue is not structure, but philosophy. The UK authorities adopted the same view as the US: market forces guaranteed both efficiency and stability. They were wrong. Now that the view has changed, the upheaval caused by transforming the regulatory structure is unnecessary. Worse, it might make things worse: giving any institution a monopolistic position would surely be a mistake.

Now turn to whether the financial sector is “too large”. John Gieve, former deputy governor of the Bank of England, argues that it is not “very helpful to try to define the right size for the financial sector”. I agree. But the sector enjoys subsidies from the state, via access to the lender-of-last-resort function of the central bank and explicit and implicit guarantees against insolvency. These need to be offset.

This leads us to the third point, the case for higher capital requirements. Here Lord Turner is a part of the choir: the Group of 20 finance ministers and central bank governors meeting in London last weekend also agreed to require banks “to hold more and better quality capital”.

Yet higher capital requirements are far from a panacea. One danger is that banks may take on even more risk, to sustain high returns on equity. Another is that banks would again find a way around higher capital requirements via off-balance sheet vehicles and exploitation of risky derivatives strategies. A third is that higher capital requirements would again trigger an explosive expansion of an unregulated shadow banking system. In short, higher capital requirements will only work if they come with a huge increase in regulatory will and effectiveness. I am not holding my breath.

That leads naturally to the “Tobin tax”. Obviously, it would have to operate in all significant financial centres. So the chance of its happening is zero. As a way of shrinking the financial sector it also seems ill-designed. The argument for it would have to be, instead, that it would be desirable to reduce the liquidity of markets in this way.

Until recently, I would have viewed that as unacceptable. But I might now entertain the argument that willingness to invest in costly “due diligence” on what investors are buying may be undermined by the perceived ease of selling. For these reasons, market liquidity no longer seems an unambiguous good. Maybe shifting the structure of incentives towards “buying and holding” might be better.

Finally, how far are changes in the structure and levels of pay the answer? I agree with Lord Turner that “the honest truth is that bad remuneration policies, though relevant, were far less important in the unravelling of the crisis than hopelessly inadequate capital requirements against risky trading strategies”. The issue cannot be the level of bonuses, unless we want to decide the “just rewards” of everybody. Nor should it be the principle of bonuses, since a link between performance and reward is desirable. The issue should be the nature of incentives. Employees must not be rewarded for breaking the bank, particularly if it is then rescued by the taxpayers.

Lord Turner is making important contributions to a debate we must have. It is horrifying that this industry inflicted such damage. It is horrifying, too, that it is guaranteed by the taxpayer, even as it returns to business as usual.

But the more one analyses both the debate and what is happening, the more difficult it is to believe that a safer and more responsible industry is emerging. I love Lord Turner's willingness to raise difficult questions. But I am not persuaded that he, or anybody else, offers convincing answers.
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