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一年前金融恐慌最嚴重的時候，全球渴望金融業盈利並恢復信心。現在世界如願以償，但卻憎恨其所得。在失業率飆升、無數人的希望破滅之際，金融業的倖存者蓬勃發展，甚至還重新發放獎金。政策制定者進行了一次浮士德式的交易。成功感覺像是失敗。
然而畢竟是取得了成功。銀行的市值大幅恢復。這不僅表明了市場對銀行未來的信心；正如國際貨幣基金組織(IMF)在《全球金融穩定報告》(Global Financial Stability Report)中所指出的，市值回升使銀行能夠進行必要的融資，尤其是在歐元區。
此次復甦並非偶然。當央行幾乎免費提供資金，風險資產價格回升，競爭對手消失或被削弱時，賺錢對於倖存的強大金融機構來說相對簡單。隨著盈利復甦，獎金發放還會遙遠嗎？當然不會。最近，總部位於倫敦的經濟學和商業研究中心在簡報中指出，今年倫敦金融城的獎金水準將增長50%，儘管仍較2007年水準低40%。
然而很少有人希望為這種成功邀功。政策制定者不願聲稱由於自己的努力，倖存下來的銀行家將會購買豪宅，而普通人則擔憂自己的工作和住房，並面臨數十年的財政緊縮。看到金融家（歷史上最慷慨的公共紓困的受益者）恢復過去的做法，與其說讓人嫉妒，不如說讓人鬱悶和憤慨。許多人想知道，為何市場規則用到那些並未引起災難的無辜者身上時，最為無情？
IMF在《世界經濟展望》(World Economic Outlook)中表示，發達經濟體在注資、購買資產、擔保和提供流動性方面的支出，占到了國內生產總值(GDP)的30%。更有甚者，多數金融機構（無論強弱）都受益於這種慷慨救助。正如日前英國央行行長默文·金(Mervyn King)在演講中所指出的：「套用一位偉大的戰時領導人的話，就金融努力而言，從未有過如此少的人向如此多的人欠下如此多的資金的情況。而且人們也許還能補充說，迄今仍未有真正的改革。」
我仍然認為，唯一比紓困金融體系更糟糕的是不進行紓困。即使是倫敦經濟學院(London School of Economics)的彼得•布恩(Peter Boone)和麻省理工學院(Massachusetts Institute of Technology)的西蒙•詹森(Simon Johnson)這兩位令人敬畏的批評人士，最近也在《新共和》(New Republic)上撰文承認，這是一個我們「不得不做出」的決定。但這種代表一個行業行使主權權力的做法，是有後果的。把「下不為例」作為警句，必須是後果之一。事實上，許多國家的政府可能發現根本不可能「再來一次」，因為他們可能觸及信用額度的極限。
正如美國總統巴拉克•奧巴馬(Barack Obama)首席經濟顧問勞倫斯•薩默斯(Lawrence Summers)堅稱的那樣，我們已得到了充分的警告。上周，薩默斯在演講中指出：「在過去一代人的時間裏，本應管理、分佈和控制風險的金融體系，實際上大約每隔三年就會變成風險的源頭，對工人、消費者和納稅人造成了災難性的後果。」
可以預見的是，金融行業的許多人在竭盡全力反對監管。在接受英國《金融時報》採訪時，巴克萊(Barclays)董事長馬庫斯•阿吉斯(Marcus Agius)完美表述了支持監管的人士所面臨的阻力。他首先堅稱，一定要建立跨越各個司法管轄區的「公平競爭環境」。他還反對設定過高的資本金要求，因為「（如果）潛在的新投資者（沒有）看到（吸引力）的話，銀行體系下次想要融資時，就會得不到供應」。此外，「另外一個後果是信貸會變得更為昂貴，而（這）不會促進……全球恢復經濟增長」。他還堅稱，「銀行不應因冒險而受到詆毀」。
所有這些都相當沒有說服力。
根據IMF提供的資料，英國銀行業的資產減記將達到6040億美元，而歐元區和美國銀行業資產減記分別為8140億美元和1.025萬億美元。然而美國經濟的規模是英國大約6倍。英國的壞賬過於龐大。監管機構必須考慮這些差異。
同樣，有關回報率不高將令銀行無力籌資的說法，倒轉了因果關係：銀行不得不籌集如此多資本的唯一理由，就在於他們承擔了太多的風險，去追逐不可持續的高回報。沒錯，信貸可能變得更為昂貴，資本金要求也會提高，但信貸供應此前是過度的，需要加以抑制。
最後，正如金強調的那樣，不能指望太大或太重要而不能倒閉的銀行理智地管理風險。金表示：「至關重要的是，不能鼓勵接受公共支持的銀行通過恢復曾讓他們陷入麻煩的活動，來賺取利潤，擺脫這種支持。」在市場經濟裏，應通過破產來約束冒險行為，而不是讓納稅人支持冒險。
徵收「暴利稅」或對獎金發放加以特別限制，是針對當前現實的政治回應，可以理解。但既然當前政策的目的是將資金轉移到銀行，那麼再將其收回又有什麼意義？同樣，儘管資本不足的金融機構在實現目標之前不應支付股息或隨意發放獎金，但我們希望對薪酬水準予以永久控制嗎？問題在於各種激勵是否會鼓勵過度的冒險。這是監管機構應該關注的焦點。
我們不能因為金融業的反對和民憤而分散注意力，而必須聚焦於核心問題。試圖讓金融體系更加安全的努力卻讓它們變得更加危險。結果是目前市場紀律和監管都不能有效發揮作用。因此存在以下風險：此輪紓困將導致金融機構更加冒險，從而在不太遙遠的未來爆發更嚴重的危機。
我們要麼施加可信的破產威脅，要麼讓我們必須支援的金融機構變得更加安全（或者更好的做法是雙管齊下）。對監管薄弱、從事複雜賭博的金融機構進行無止境的擔保，是無法容忍的。我們不敢回歸常態，事情就是這麼簡單，也是這樣無情。
譯者/君悅



How to manage the gigantic financial cuckoo in our nest

Martin Wolf 2009-10-23
A year ago, at the height of the financial panic, the world yearned for a profitable and confident financial sector. It now has what it wants, but hates it. As joblessness soars and the hopes of hundreds of millions of people are blighted, the financial sector's survivors are thriving. Even bonuses are back. Policymakers have made a Faustian bargain. Success feels like failure.

Yet success it has been. The stock market capitalisation of banks has recovered, to an enormous extent (see charts). This does more than indicate confidence in the future of the banks; it also facilitates the capital-raising the banks must do, particularly, argues the International Monetary Fund's Global Financial Stability Report, in the eurozone.

This recovery has been no accident. When central bank money is almost free, prices of risky assets are recovering and competitors have disappeared or are weakened, making money is a relatively simple matter for the strong survivors. With earnings recovering, can bonuses be far behind? Alas, no. According to a recent note from the London-based centre for economics and business research City bonuses will rise by 50 per cent this year, though will remain 40 cent below 2007 levels.

Yet few wish to take credit for this success. Policymakers hardly want to declare that, thanks to their efforts, the surviving bankers will be buying palaces, while humbler folk worry about their jobs and homes, and face decades of fiscal austerity. Watching financiers – beneficiaries of the most generous public rescue in history – returning to their old ways is the cause not so much of envy as sullen resentment. Why, many wonder, should the rigours of the market apply most brutally to those innocent of causing the catastrophe?

According to the IMF's World Economic Outlook, the outlay of advanced economies on capital injections, asset purchases, guarantees and liquidity provision amounts to 30 per cent of gross domestic product. Moreover, most financial entities – weak and strong – have benefited from this largesse. As Mervyn King, governor of the Bank of England, noted in a speech yesterday, “to paraphrase a great wartime leader, never in the field of financial endeavour has so much money been owed by so few to so many. And, one might add, so far with little real reform.”

I remain of the view that the only thing worse than rescuing the system would have been not to do so. Even two redoubtable critics, Peter Boone of the London School of Economics and Simon Johnson of the Massachusetts Institute of Technology agreed, in a recent piece for The New Republic, that this was a decision we “had to make”. But such an exercise of sovereign power on behalf of a single industry has consequences. Adopting “never again” as a watchword must be among them. In truth, many governments may find it impossible to do this again, since they may reach the limits of creditworthiness.

As Lawrence Summers, President Barack Obama's principal economic adviser has insisted, we have been more than adequately warned. In a speech last week, he noted that “roughly every three years for the last generation a financial system that was intended to manage, distribute, and control risk has, in fact, been the source of risk – with devastating consequences for workers, consumers, and taxpayers.”

Predictably, many in the industry are fighting regulation as hard as they can. In an interview with the FT, Marcus Agius, chairman of Barclays, indicates perfectly what the backers of regulation are up against. His attack starts by insisting upon a “level playing field” across jurisdictions. He also argues against excessive capital requirements, since “the next time the banking system wants capital, it won't be supplied [if] the potential new investors [don't] see the [attraction]”. Moreover, “one of the other consequences will be that credit will become more expensive and [that] is not conducive to . . . a return to economic growth around the world.” He also insists that “banks should not be vilified for taking risks”.

All this is quite unconvincing.

According to the IMF, writedowns on UK bank assets are going to be $604bn, against $814bn for the eurozone and $1,025bn for the US. Yet the US economy is roughly six times as large as the UK's. The UK's cuckoos are too big. Regulation must take these differences into account.

Again, the argument that the banks will be unable to raise capital if returns are depressed reverses the logic: the only reason banks have to raise so much capital is that they took on too much risk in pursuit of unsustainably high returns. Yes, credit is likely to become more expensive, with higher capital requirements. But credit supply was excessive and needs to be curbed.

Finally, as Mr King stresses, banks that are too big or important to fail cannot be expected to manage risk wisely. As he notes: “It is important that banks in receipt of public support are not encouraged to try to earn their way out of that support by resuming the very activities that got them into trouble.” In a market economy, the taking of risk is disciplined by bankruptcy, not underpinned by taxpayers.

Imposing either a “windfall tax” or special curbs on bonuses is an understandable political response to what is happening. But since the aim of current policy has been to transfer money to banks, what is the point of taking it back again? Again, while undercapitalised institutions should not pay dividends or discretionary bonuses, until they have reached their targets, do we wish to see permanent controls on levels of pay? The issue is whether incentives encourage excessive risk taking. That is where regulation should focus.

We must not get diverted by the financial sector's opposition or by populist rage. We must focus, instead, on the core issue. Trying to make financial systems safer has made them more perilous. Today, as a result, neither market discipline nor regulation is effective. There is a danger, therefore, that this rescue will lead to still greater risk-taking and an even worse crisis at some point in the not too distant future.

Either we impose a credible threat of bankruptcy, or institutions we have to support are made safer, or, better, we have both of these. Open-ended insurance of weakly regulated institutions that take complex gambles is intolerable. We dare not return to business as usual. It is as simple – and brutal – as that.
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