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我金融業正在改變。目前，我們尚無法知曉兩股重要力量——2007-08年間的金融危機，以及新興國家的經濟崛起——之間的相互作用，將如何重塑金融世界。但我們能夠在分析的基礎上進行一些猜測。
讓我們從金融危機開始分析。過去十年，金融業出現了五大強勁趨勢：相對於全球產出，金融資產大幅增加；金融創新層出不窮，特別是在金融衍生品方面；一種以交易為導向、以市場為基礎的新的金融形式日漸興起，尤其是在美國；以對沖基金和私人股本基金為代表的新參與者進入金融業；金融全球化，跨境資產價值高漲。而所有這些改變又受到了自由化、技術創新、以及金融經濟學發展的推動。
金融資產大幅縮水



本輪危機的直接影響就是，之前數十年的多種趨勢發生了逆轉。正如麥肯錫全球研究所(McKinsey Global Institute)所指出的，2008年，全球金融資產價值縮水16萬億美元（相當於8%），為有史以來最大絕對值下跌。
股票和房地產價值下降，導致2008年全年與2009年上半年全球財富縮水28.8萬億美元。隨著資金急速撤回本土，國際資本流動減少了82%，從2007年的10.5萬億美元驟降至2008年的1.9萬億美元。與所有危機一樣，銀行收緊放貸的力度也相當大。2008年6月至12月間，衍生品合約的名義價值減少了92萬億美元，儘管總規模仍高達592萬億美元。對沖基金研究公司(HFR)的資料顯示，對沖基金管理的資金總額從2007年1.87萬億美元的峰值水準降至2009年10月底的1.43萬億美元。市場在2009年的復蘇表現說明，這種崩盤至少在一定程度上可能只是暫時的。況且，推動本十年金融全球化及創新的各種力量中，有一些看來會長期存在：技術創新是其一，市場的作用（尤其是在衍生品領域）是其二。儘管如此，本輪危機必然會帶來某些永久的改變。
西方模式的霸主地位不再明顯
首先，西方——尤其是美國——金融模式的霸主地位不再那麼明顯。1998年，時任國際貨幣基金組織(IMF)第一副執行董事、現任以色列央行(Bank of Israel)行長的斯坦利•費西爾(Stanley Fischer)表示：「大部分國際金融體系改革提議所依據的基本觀點是：國際資本市場的運作至少要媲美那些較好的國內資本市場。」費西爾所說的「較好的資本市場」，主要指的就是美國市場。而眼下，這種觀點已不再有說服力。
其次，監管問題正逐漸成為各方關注的焦點。儘管政府目前正逐漸退出銀行的直接所有權，但它們再也承受不起類似的金融危機。未來監督將更加嚴格，監管體系的漏洞也會減少。資本要求將會提高。監管安排也將做出改革，尤其是在美國。監管機構將尋求新的權力，以便在必要時讓更大範圍的機構倒閉。這些變化的具體幅度仍有變數。但變化的方向非常明確。
第三，金融全球化也存在問題。市場在這方面的問題不如金融機構那麼突出。政府已經認識到，銀行如果在海外出現了不良貸款，或者購買了不良資產，自己可能不得不出手相助。它們同樣認識到，外國政府可能沒有能力對在海外運營的本國銀行進行有效地監管或救助。這必然會導致某種程度的「再國有化」，至少在銀行業會如此。
金融的全球化 = 監管的全球化
第四，對於一些國家蓄意通過降低監管標準來吸引金融業務的行為，人們的容忍度在急劇下降。這種監管套利被視為一種極不友好的行為。如果不提高監管標準的全球化程度，金融的全球化程度就會降低。20國集團(G20)政府首腦能夠同意大幅收緊監管標準，表明監管全球化將是答案的一大部分。
第五，自由放任的市場將受到限制。危機之前進行的證券化已經大幅減少，並且不太可能捲土重來，儘管如IMF的《全球金融穩定報告》(Global Financial Stability Report)所言，某種形式的證券化仍然是可取的。評級機構將變得更加謹慎。相當一部分場外衍生品交易將轉至清算所或交易所進行。銀行體系競爭的激烈程度將有所下降，寡頭壟斷程度將有所上升。作為一個整體，金融業將變得更加安全，而不那麼創新。其服務也很可能變得更加昂貴。
第六，由於缺乏一個主導模式，各國將根據自己的目標和傳統來選擇金融體系。這種多樣性有其有利的一面：它將產生許多自然實驗。但它也將對金融的全球化造成種種障礙。
中國絕對儲蓄額將高居全球首位
上述變化差不多都是金融危機的直接後果，除此之外，世界經濟活動及儲蓄的格局也在發生轉移。按市價計算，中國經濟的年儲蓄額已與美國大體相當。隨著中國經濟持續增長，且人民幣很可能會繼續升值，中國的絕對儲蓄額無疑會高居全球首位。
到東方去！這是每一位元雄心勃勃的金融家都會得到的建議。這將改變金融業的性質，也會改變金融的哲學：對於多數新興及發展中國家而言，金融業存在的理由，就是推動經濟沿著大體上由政府決定的軌道發展。金融業將不被允許在整個經濟中決定資源配置。法國、德國和日本都從未接受金融的這種角色，中國以後也不會。
麥肯錫全球研究所的資料顯示，拉美、俄羅斯、東歐、中國、印度及其它亞洲新興地區的股票、私人債務證券、政府債務和銀行存款的總價值為25.1萬億美元。但新興國家的金融資產總額，仍遠遠低於美國的54.9萬億美元和歐元區的42萬億美元，甚至還不及日本的26.2萬億美元。
新興市場後來居上
然而，新興市場的增長十分迅速：在1990年至2008年期間，金融資產年複合增長率在印度是18.7%，在亞洲其他新興市場是19.6%，在拉美是22.0%，在中國是24.2%，在告別共產黨統治後的東歐和俄羅斯分別是24.3%和45.2%。相比之下，在「後泡沫時代」的日本，這一比率只有2.4%，在美國則為7.6%，在歐元區為8.4%，在英國為9.3%。
如今，在危機之後，高收入國家私人金融資產的增長率有可能急劇放緩，甚至可能逆轉。唯一的例外是公共債務的增長。
麥肯錫指出，有一種說法是可信的，即「去年，北美、歐洲和日本金融市場的增長軌跡可能遇到了拐點」。股市上漲步伐可能不會快於國內生產總值(GDP)。私人部門槓桿率下降的可能性大於上升。在最壞的情況下，金融資產的增速可能降至日本自1990年以來的那種極低水準，而且增長主要出現在公共債務上。
與此同時，新興國家既有必要、也有機會大幅增加「金融深度」。在2008年，金融資產總值占GDP比率在日本是533%，在美國是385%，在英國是326%，在歐元區是314%。在中國，這一比率已升至278%，但在俄羅斯，這一比率僅為68%，在東歐為99%，在印度為162%，在亞洲整個新興地區為232%。全體新興市場的金融市場總價值僅相當於GDP的165%。考慮到新興國家增長較快（尤其是亞洲），並且具有加大金融深度的空間，在幾十年內，其金融業可能繼續以較快速度增長。
金融資產的構成也將變化
同樣重要的是，金融資產的構成也可能發生變化。在新興國家，銀行存款比在高收入國家重要得多，而私人債券市場極不發達。例如，在中國，58%的資產為存款，只有7%是私人債券。在印度，這兩個比率為44%和4%。相比之下，在美國，這兩個比率分別為23%和41%。在歐元區，則分別為31%和38%。
新興市場將需要發展具有更大深度的私人債券市場，尤其是為基礎設施建設提供資金。它們也需發展活躍的股市，為企業發展提供資金，並為國有企業私有化創造條件。家庭將需求廣泛的金融服務和資產。
對金融的未來而言，這一變化將意味著什麼？這意味著，新興經濟體在金融監管上將日益掌握話語權。這也意味著，相對於新興國家的金融機構，高收入國家的金融機構將處於不利地位。
正如美國崛起帶動美國金融機構走向霸權地位，隨著中國及其它新興國家的崛起，目前也正在發生著同樣的事情，今後還會發生更多這樣的事情。
這意味著，倫敦以及紐約將不得不發展成為靈活的中轉地，越來越多地服務於世界其他地區的儲蓄者和投資者。倫敦早就在這麼幹，而紐約也在日益這麼做。
美國主導的舊金融世界正在緩慢走向死亡。歡迎進入新世界！
附：全球銀行排名大變化：中國銀行的崛起
5年前，按市值計算，全球12家最具價值的銀行依次為：花旗銀行(Citibank)、美國銀行(BoA)、滙豐(HSBC)、摩根大通(JP Morgan Chase)、富國銀行(Wells Fargo)、蘇格蘭皇家銀行(RBS)、瑞銀(UBS)、巴克萊(Barclays)、美聯銀行(Wachovia)、法國巴黎銀行(BNP Paribas)、三菱東京UFJ銀行(Bank of Tokyo-Mitsubishi UFJ)和US Bancorp。
6家是美國銀行，3家（至少在名義上）是英國銀行，1家是瑞士銀行，1家是日本銀行，1家是法國銀行。
2009年10月末，全球前12家銀行依次為：中國工商銀行(ICBC)、中國建設銀行(CCB)、滙豐、摩根大通、中國銀行(BoC)、美國銀行、西班牙國家銀行(Banco Santander)、富國銀行、花旗集團(Citigroup)、法國巴黎銀行、高盛(Goldman Sachs)和澳大利亞聯邦銀行(Commonwealth Bank of Australia)。
這次，名單上有5家美國銀行、3家中國銀行、1家（名義上是）英國銀行、1家西班牙銀行、1家法國銀行和1家澳大利亞銀行。
在投資銀行中，我們看到一個全球贏家：高盛。它在美國的5個主要競爭對手——摩根士丹利(Morgan Stanley)、美林(Merrill Lynch)、雷曼兄弟(Lehman Brothers)和貝爾斯登(Bear Stearns)——中，依然獨立存在的只有摩根士丹利。
然而，2004年市值還略高於高盛的摩根士丹利，現在卻遠遠落在了後面。如今，按市值計算，高盛是全球25家最大銀行中唯一的投資銀行（從職能上來說，它仍屬於投資銀行）。
在商業銀行中，滙豐和摩根大通保住了各自的位次。美國銀行和花旗的排名則大為下滑。
瑞銀也是大輸家，而蘇格蘭皇家銀行甚至更慘——目前其70%的股權為英國政府所有。2004年尚未進入前25名的西班牙國家銀行，如今名列世界第七。法國巴黎銀行成功保住了自己的位次。
英國銀行的相對衰落，或許是發達國家中最令人注目的變化。不過，最精彩的當屬中國大型銀行的崛起。
這確實與上世紀80年代日本銀行的崛起相似。這次會不一樣嗎？它取決於以下命題：中國並非日本。中國的崛起宣告著一個新世界的到來。也許，在5年後的名單上，印度的銀行將名列前茅。
譯者/何黎、岱嵩



New dynamics 
Martin Wolf 2009-11-11
The financial world is changing. We cannot yet know how the interaction of two great forces – the financial crisis of 2007-08 and the economic rise of emerging countries – will reshape the world of finance. But we can make some informed guesses.
Start with the crisis. The 2000s had seen five powerful trends: a huge increase in financial assets relative to world output; a wave of financial innovation, particularly in derivative products; the rise of a new form of transactions-orientated, market-based finance, particularly in the US; the entry into the industry of new players, notably hedge funds and private equity; and the globalisation of finance, with a huge rise in the value of cross-border assets. All this change was driven, in turn, by liberalisation, by technological innovation and by developments in financial economics.

The immediate impact of the crisis was a reversal of many of the trends of the previous decades. As the McKinsey Global Institute has noted, 2008 saw a decline of $16,000bn, or 8 per cent, in the value of global financial assets, the largest absolute fall on record.

Falls in equity and property values lowered global wealth by $28,800bn in 2008 and the first half of 2009. International capital flows fell by 82 per cent, from $10,500bn in 2007 to a mere $1,900bn in 2008, as money rushed home. The flight of bank lending was, as usual in a crisis, dramatic. The notional value of derivative contracts declined by $92,000bn between June and December 2008, though to a still massive $592,000bn. According to Hedge Fund Research, funds under management fell from a peak of $1,870bn in 2007 to $1,430bn at the end of October 2009. The recovery of markets in 2009 suggests that at least part of this collapse may be temporary. Moreover, some of the forces behind the financial globalisation and innovation of the 2000s seem sure to endure: technological innovation is one; the role of markets, particularly in derivatives, is another. Nevertheless, the crisis seems bound to effect some permanent changes.

First, the supremacy of western – and particularly US – models of finance is no longer evident. In 1998, Stanley Fischer, then first deputy managing director of the International Monetary Fund, now governor of the Bank of Israel, argued: “The vision that underlies most proposals for reform of the international financial system is that the international capital markets should operate at least as well as the better domestic capital markets.” By “better capital markets”, Fischer meant, above all, US markets. This is no longer a persuasive position.

Second, the pendulum is swinging towards regulation. While governments are now withdrawing from direct ownership of banks, they cannot afford another financial crisis. Supervision will be tighter and the regulatory net will have fewer holes. Required capital will be higher. Regulatory arrangements will be reformed, particularly in the US. New powers over resolution of a wider range of institutions will be sought. How far these changes will go remains unclear. The direction is not.

Third, the globalisation of finance is in question. This is less true for markets than for financial institutions. Governments have discovered that they may have to rescue banks when the latter make bad loans or buy bad assets abroad. Similarly, they have discovered that foreign governments may be unable to regulate effectively or rescue their banks when they operate abroad. The result is bound to be a degree of “renationalisation”, at least of the banking industry.

Fourth, there is a sharp decline in tolerance for deliberate efforts by countries to attract financial business by lowering regulatory standards. Such regulatory arbitrage is viewed as a profoundly unfriendly act. Regulatory standards will either become more global or finance will become less so. The ability of the Group of 20 heads of government to agree to a substantial tightening of regulatory standards suggests that the globalisation of regulation will be a big part of the answer.
Fifth, free-wheeling markets will be curbed. Securitisation, as practised before the crisis, has collapsed and is unlikely to return, though, as the International Monetary Fund's Global Financial Stability Report argues, some form of securitisation remains desirable. Rating agencies will become more cautious. A substantial portion of over-the-counter derivatives trading may be moved into clearing houses or exchanges. The banking system will be less competitive and more oligopolistic. The financial world, as a whole, will become safer and less innovative. Its services will probably also become more expensive.

Sixth, without a hegemonic model, countries will choose financial systems in tune with their own aims and traditions. This diversity has advantages: it will create many natural experiments. But it will also create obstacles to globalisation of finance.

Beyond these changes, all more or less directly the consequence of the crisis, is the shift in the locus of world economic activity and savings. Already, the annual savings in the Chinese economy are, at market prices, about the same as those of the US. As China's economy continues to grow and, in all probability, its exchange rate continues to appreciate, China's absolute savings will become by far the biggest in the world.

Go east! That is the advice one would give an ambitious financier. This will change the nature of the financial industry. It will also change the philosophy of finance: for most emerging and developing countries, the financial industry exists to push the economy along a development path broadly determined by the state. It will not be allowed to determine the allocation of resources across the economy. Such a role for finance has never been accepted in France, Germany or Japan. It will not be accepted in China either.

According to the McKinsey Global Institute, the total value of equity, private debt securities, government debt and bank deposits in Latin America, Russia, eastern Europe, China, India and the rest of emerging Asia was $25,100bn. But the gross financial assets of the emerging countries, in aggregate, were still far less than the US total of $54,900bn, the eurozone's $42,000bn or even Japan's $26,200bn.

Yet the growth in emerging markets was very rapid: between 1990 and 2008, the compound rate of growth of financial assets was 18.7 per cent in India, 19.6 per cent in the rest of emerging Asia, 22.0 per cent in Latin America, 24.2 per cent in China and, in post-communist eastern Europe and Russia, 24.3 per cent and 45.2 per cent, respectively. In comparison, the growth in post-bubble Japan was only 2.4 per cent, in the US 7.6 per cent, in the eurozone 8.4 per cent and in the UK 9.3 per cent.

Now, after the crisis, the rate of growth of private financial assets is likely to slow sharply, or even go into reverse, in high-income countries. The only exception is the growth of public indebtedness.

It is plausible, argues McKinsey, that “last year may have marked an inflection point in the growth trajectory of the financial markets in North America, Europe and Japan”. Equity markets are likely to grow no faster than gross domestic product. Leverage in the private sector is more likely to fall than rise. At worst, the growth of financial assets may fall to the very low rates seen in Japan since 1990, and even there the growth was largely in public debt.

Meanwhile, the emerging countries have both the need and the opportunity to raise “financial depth” substantially. In 2008, the ratio of all financial assets to GDP was 533 per cent in Japan, 385 per cent in the US, 326 per cent in the UK, and 314 per cent in the eurozone. China's was already up to 278 per cent, but the ratio in Russia was only 68 per cent, in eastern Europe 99 per cent, in India 162 per cent and in emerging Asia 232 per cent. The total value of all emerging market financial markets is equal to just 165 per cent of GDP. If we allow for both the faster growth of emerging countries, particularly in Asia, and the room for increasing financial depth, the growth of the financial sectors could continue at a rapid rate for decades.
As important, the composition of those assets is likely to change, as well. Bank deposits are much more important in emerging countries than in high-income countries, while private bond markets are extremely undeveloped. In China, for example, 58 per cent of assets are deposits, and just 7 per cent private bonds. In India, the ratio is 44 per cent and 4 per cent. In the US, in contrast, the ratio is 23 per cent and 41 per cent, respectively. In the eurozone, it is 31 per cent and 38 per cent.

Emerging markets will need much deeper private bond markets, to finance infrastructure, in particular. They will also need dynamic equity markets, to finance the growth of their companies and make privatisation of government-owned companies feasible. Households will demand a wide range of financial services and assets.

What will this shift mean for the future of finance? It means that emerging economies will increasingly call the tune on financial regulation. It also means that institutions based in high-income countries will be at a disadvantage relative to those native to the emerging countries.

Just as the rise of the US brought US financial institutions to supremacy, so is the same thing happening – and will happen even more – with the rise of China and other emerging countries.

It means that London, as it has long done, and increasingly also New York, will have to develop as nimble entrepôts serving the needs of savers and investors increasingly located in other regions of the world.

The old US-dominated financial world is slowly dying. Welcome to the new.

Changing places：The rise of China's big banks

Five years ago, the world's 12 most valuable banks by market capitalisation were, in order: Citibank; Bank of America; HSBC; JP Morgan Chase; Wells Fargo; Royal Bank of Scotland; UBS; Barclays; Wachovia; BNP Paribas; Bank of Tokyo Mitsubishi UFJ; and US Bancorp.

Six were American; three were (at least notionally) British; one was Swiss; one was Japanese; and one was French.

In late October 2009, the top 12 were, again in order: Industrial and Commercial Bank of China; China Construction Bank; HSBC; JP Morgan; Bank of China; Bank of America; Banco Santander; Wells Fargo; Citigroup; BNP Paribas; Goldman Sachs; and Commonwealth Bank of Australia.

This time, the list featured five American banks, three Chinese, one (notionally) British, one Spanish, one French and one Australian.

Among investment banks, we see one global winner: Goldman Sachs. Of its five principal American rivals – Morgan Stanley, Merrill Lynch, Lehman Brothers and Bear Stearns – only the first survives as an independent business.

Yet, whereas Morgan Stanley's market capitalisation was slightly bigger than Goldman's in 2004, it is now far behind. Today, Goldman Sachs is the only investment bank (which, functionally, it still is) in the world's 25 biggest banks, by market capitalisation.

Among commercial banks, HS BC and JP Morgan have held their respective places. But Bank of America and Citigroup have fallen substantially down the rankings.

Other big losers are UBS and, even more, Royal Bank of Scotland, now 70 per cent owned by the British state. Yet Banco Santander, not even in the top 25 in 2004, is now seventh in the world, while BNP Paribas has managed to hold its place.

The relative decline of the UK banks is perhaps the most striking transformation among the advanced countries. Yet the big story is that of the rise of China's big banks.

This is, it is true, a similar story to the rise of the Japanese banks in the 1980s. Will it be different this time? That rests on the proposition that China is no Japan. Its rise heralds a new world. Maybe, in five years' time, Indian banks will be high on the list.
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