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推荐序

金融市场的实验家

巴曙松

国务院发展研究中心金融研究所研究员、博士生导师

中国银行业协会首席经济学家





像索罗斯这样复杂而且多面的有影响力的人物，最大的特征是，他既可以出现在媒体的财经版，也可以出现在媒体的哲学版，还可以出现在媒体的娱乐版。当我边阅读这本书边考虑如何写这本书的序言时，不由想起了这一点。

这两天我正好在香港出差，看了几份手边的报纸，首先是财经界关注索罗斯宣布退休不到两年后出手，这次的对象既不是英镑，也不是东亚新兴经济体货币，而是日元。2012年11月份以来，日元对美元汇率直跌20%。从开始便做空日元的索罗斯在这次投机中净赚10亿美元。不仅市场大部分机构投资者，即使日本金融监管局也是直到2013年2月份才察觉到索罗斯所持有的空头仓位。这位金融大鳄在货币市场上的又一次大获全胜再次印证了其“宝刀未老”，索罗斯投资思想的核心——反身性理论——又一次成为市场的关注热点。对于纽约、伦敦、香港这些金融中心来说，索罗斯都是广受关注的投资家。

我还在娱乐版看到了索罗斯，他的前任女友起诉索罗斯没有如约给她一套位于纽约的房子，而是把房子送给另外一位女友；索罗斯则反诉她用灯具打他的手臂。

索罗斯自己常常把自己视为哲学家，投资只不过是他实践相关哲学思想的一个过程。

反身性理论是索罗斯在投资市场上广受关注的最重要武器之一，也是索罗斯最为人们耳熟能详的标志之一，其在对冲基金中彪炳的战绩也为反身性理论增添了神秘色彩。他管理的量子基金在1969~2011年的42年间年化收益率近20%，与西蒙斯等基于量化投资技术实现的持续性业绩不同，在索罗斯的投资历史中，经常出现引发全球金融市场震荡的大对决。强大的英格兰银行面临索罗斯的货币攻势，在不足半个月的时间里，英国不得不在这场货币战争中高挂白旗。索罗斯也因此一战成名，由之前的华尔街“金融天才”变成全球闻名的金融大鳄；他不再是一名简单发现投资机会的基金经理，而是能够左右一国金融局势的金融巨头。1997年东亚金融危机的爆发恰恰印证了这一点。首当其冲者——泰铢，即使泰国央行面对索罗斯的攻击而事前做了大量准备工作，也不得不放弃原先的固定汇率制度，印度尼西亚、马来西亚等国也无一幸免。

反身性理论出自1987年索罗斯的《金融炼金术》一书，书中对其多年来金融市场纵横捭阖中所奉行的金融理论基础及投资策略进行了详细的描述，其中的核心就是反身性理论。反身性是指思维的认知功能与操纵功能同时发挥作用形成的关于思维和现实之间的循环反馈环路，两者之间互相影响产生的不确定性因素导致市场参与者的思维与实际动态之间出现了偏差，市场参与者的意图与最终结果之间也缺乏一致性。与传统的经济学和金融学中的有效市场理论和理性预期的假设不同，他认为金融市场的所有参与者都是非理性的，这导致了金融市场整体上的混乱性、无序性及不可测性，同时经济学领域所提及的“均衡点”也是遥不可及。在实际活动中，参与者对周围金融环境的认知决定了其最终的投资决策行为。参与者由于无法对影响到证券走势的所有因素全部获知，以及自身认识上存在主观性，投资决策的制定主要取决于对当前金融环境的认知以及对环境发展趋势的预判，也即参与者对证券市场存在客观性的“偏见”，而这一偏见无论肯定还是否定，都将导致股票的上涨或下跌，使得证券的市场价格并不能完全反映证券的实际价格，而更多地由参与者对当前证券市场未来走势的预期所决定。即当前证券市场的价格及其他环境因素影响了参与者对市场的预期，同时参与者对市场的预期将反作用于证券市场的价格和环境。在任何一个时间点上都有不计其数的上述反馈环路，但所有的反馈环路都可以划分为两类：正反馈环路与负反馈环路。正反馈环路强化了当前盛行的误读，负反馈环路则起到了扭转的作用。大多数情况下，这两个类型的反馈环路会相互抵消。只有在少数情况下，正反馈环路的作用才会超过负反馈环路，从而产生泡沫。正反馈环路和负反馈环路相互交织，使市场处于剧烈的波动和不稳定状态，形成“盛—衰”序列的周期性循环。在索罗斯看来，投资的赢利之道在于基于反身性原理的思维框架推断出金融市场中即将发生的预料之外的情况，判断未来金融市场的盛衰拐点，逆潮流而动。

为了进一步理解反身性理论，我们不妨根据索罗斯的投资决策框架来对此次做空日元的交易进行事后复盘分析。首先，汇率问题本身就是反身性理论的极佳案例，因为本币汇率上升会减少贸易顺差，贸易顺差会影响本币升值；反之亦然。而在汇率问题上，政府的目标和采取的措施就构成了反身性循环中的认知功能和操纵功能。而对于日元的汇率目标，在2012年年底，即使日本大选尚未开始，安倍晋三及其他候选人都表示会采取宽松的货币政策。日本政府作为市场中主要的参与者，政府的货币宽松行为将导致日元的贬值。日元在危机以来的持续升值以及一度出现的贸易逆差，都是支持贬值的因素。至于政府采取的措施，在安倍上台后，宣布采取无限量货币宽松政策，直到通胀率达到2%，同时维持长期的低利率政策。认知功能和操纵功能的正反馈循环体现为，日元贬值引起的日本经济形势的复苏将反馈给日本政府进一步确认宽松货币政策对经济的刺激作用，从而加大宽松力度，进一步强化日元贬值趋势，这样的正反馈循环机制在当时具有不断放大的可能。正是基于这一判断，以索罗斯为首的国际宏观对冲基金通过抛售日元，使得日元价格显著偏离其均衡点，而且引起市场其他投资者的跟风行为。索罗斯也因此获取了巨额收益。

经过上述的复盘，可以发现，索罗斯最为著名的反身性理论是其做空日元的决策过程的逻辑基础。但是成功地实施交易并且获得收益，仅仅依赖反身性理论是不够的，索罗斯对日本宏观经济的深入分析、对日本政府政治意图的把握同样是他能够打破平衡、形成趋势的关键因素。

从索罗斯的理论演变过程也可以发现，索罗斯不仅仅是一个富可敌国的对冲基金经理、一个提出反身性理论的哲学家，还是著名的经济学家和政治评论家。正是多个方面的合力，使其反身性理论能够在国际金融市场广受关注。1987年的《金融炼金术》论述了反身性的概念及其对金融市场的影响，可以作为索罗斯投资理论的基础和框架。之后索罗斯的著作大多是基于上述框架进行的实时实验的总结。例如，在《开放苏联》一书中，他根据反身性理论，把苏联体制的兴起与衰落解读为一个从繁荣到萧条的过程。在《美国霸权的泡沫》一书中，他运用同样的理论分析了布什政府灾难性的政策体现出来的错误观念。在《全球资本主义危机》（1998）中对东亚金融危机发生的原因进行了根本性的分析，传统的理性人假说及市场理论的存在使正反馈力量过度放大，使市场扭曲程度加大，最终导致金融市场的混乱。只有包括政府在内的所有参与者意识到自身的非理性及认知偏差，市场均衡才有可能达到。2008年全球金融危机后，索罗斯针对当时金融体系的问题和危机进行探究。《索罗斯带你走出金融危机》（2008）中对近来国际经济热点问题发表了自己的看法，认为过于依赖有效市场理论的陈旧模式累积出了超级泡沫，如今将世界经济拖入困境。但是，新兴国家如中国、印度等的强劲增长将使全球市场避免崩溃，政府凭借自身的信息资源优势能够降低市场的认知偏差，增加市场的负反馈作用。通过研究索罗斯理论或者投资思想的发展路径，我们可以发现，其核心思想认为金融事件与政治事件是相互交织、密不可分的，并着重强调了错误观念对金融市场产生的影响，尤为显著的两个错误观点就是完全信息和投资者理性预期。

通过回顾索罗斯的著作和思想发展历程可以发现，虽然索罗斯的投资理念的核心——反身性理论——原理很朴实，也容易为人所理解，但是把握正反馈过程的拐点才是他成为金融大鳄的关键。在本书中，索罗斯首先对他的反身性理论及超级泡沫理论进行了概括性介绍，构建了基础分析框架，之后的内容都是在这一框架下对次贷危机和主权债务危机中欧洲和美国面临的困境进行的分析。文中主要收录了危机后针对当前的金融问题发表的观点建议，很多观点都十分犀利，例如他提出对银行危机的解决主要在于资本重组、政府对金融市场的泡沫问题负主要责任、欧元债券发行有利降低“双速欧洲”的爆发概率等。他通过对时事的深度分析，进一步“证明”了反身性理论的科学性及市场经济主导下超级泡沫形成的必然性。其中的观点是否正确还有待商榷，但是本书收录的索罗斯关于欧洲和美国金融危机过程中的“实时实验”的思考和心得，却是研究索罗斯如何根据反身性理论，结合市场剖析，利用传统金融经济理论误区，在金融市场中进行思考和决策，或者说进行实验的绝佳案例和素材。

索罗斯的巨大成功除了自身对金融市场的深刻理解及投资哲学理论之外，在此理论支持下的强大心理素质也是一方面。关于投资，他曾提出两个基本原则：1.不要害怕冒险；2.冒险时不要押上全部家当。这两点可以从他进攻英镑、泰铢等案例中看出，每当索罗斯大举进攻之前，必然会事前利用小规模资金投入市场，根据当期的市场反应情况，决定接下来是否加大投入。这种演绎式的投资策略使得即使面对强如英格兰银行的竞争对手，索罗斯也最终可以获胜。同时他对自身理论的自信是其能够赢得“金融大鳄”之称的主要因素之一。2000年量子基金在科技股上的惨败并没有影响到其对自身金融逻辑的信心，而是继续以往的投资策略，这使得量子基金即便面临次贷危机，也能够获得高额的投资收益（2008年量子基金收益率8%，美国基金业平均收益率为–19%）。同时索罗斯一旦确认了市场的趋势，不会只操作单一品种，而是基于预测构建一个宏观对冲组合。

正由于此，我特地推荐这本书，并且建议读者将其放到索罗斯的整个思想体系以及投资活动中来把握和理解。

是为序。


英汉对照 Introduction by George Soros


前言

金融危机的第二波风暴：

欧元区崩溃及其超级泡沫的根源





这一系列文章主要发表在《金融时报》和《纽约书评》上，与之前有关金融危机的著作一脉相承。之前的著作包括2008年的《金融市场新范式》和2009年的《索罗斯带你走出金融危机》。我在本书中提出了超级泡沫的问题。我认为超级泡沫起源于1980年，至今依然存在。

1980年，罗纳德·里根当选为美国总统，玛格丽特·撒切尔正担任英国首相。那时，市场原教旨主义成了世界上占据主流地位的信条。市场原教旨主义者认为，只要政府停止干预措施，金融市场定能自发地实现资源的最优配置。他们得出这种观点，依据是有效市场假说和合理预期理论，而这些晦涩的理论赖以建立的前提是某些与真实世界几乎没有关系的假定，但这些理论却产生了巨大的影响力。它们在美国主流大学的经济学系中占据主导地位，并从那里向世界各地广泛传播。20世纪80年代，它们逐渐成为美国、英国经济决策过程中的一个指导性原则。这些国家逐渐开始放松市场监管，并着力推动金融市场全球化。这种具有开创性的精神像病毒一样迅速传播开来。很多国家发现很难抗拒全球化的诱惑，因为全球化能够使金融资本规避监管和税收，而且很多国家也离不开金融资本。

然而，市场原教旨主义的根本原则明显是错误的。也就是说，如果对金融市场放任自流，它未必会自发地趋于均衡状态，金融市场与其他类型的市场一样会滋生泡沫。历史表明，自从金融市场诞生以来，金融危机就一直如影随形。每一次危机都会刺激监管部门做出相应的反应。金融市场的发展就是这样，每一步都离不开中央银行和市场监管。

我刚开始涉足金融业的时候，银行和货币正处在严格的监管之下。这是大萧条时期和“二战”时期遗留下来的问题。当全球经济在布雷顿森林体系之下逐渐恢复正常状态时，金融市场才开始活跃起来。但是，金融市场并没有通过自发调节趋于平衡，而是催生出了一系列不平衡因素，最终导致布雷顿森林体系的崩溃。

金融监管部门的表现甚至还不如市场自身的表现。20世纪70年代，受到大萧条启发的凯恩斯主义政策对通货膨胀放任自流。两次石油危机先后给产油国带来了巨额盈余，给石油进口国带来了巨额赤字。这种失衡现象在某种程度上是由商业银行导致的。当时，银行开始摆脱政府监管带来的限制。

历史上，每当金融体系出现严重问题，监管部门就会出手干预，要么对失败的企业进行破产清算，要么将其并入更大的企业中。世界上第一个具有系统性危害的金融风暴爆发于1973年的英国。当时，金融集团史莱特· 沃克证券（Slater Walker Securities）等没有得到适当监管的银行危及为其提供融资服务的清算银行。虽然救助这些银行不在正常的职责范围内，英格兰银行依然出手对其进行了干预，目的就是为了保护清算银行。这种做法设定了一个行为模式，并在超级泡沫形成过程中得到了普遍的遵循，即当金融体系受到威胁时，正常的规则必须暂停执行。这种现象被赋予了一个名称：道德风险（moral hazard）。

泡沫的特征在于信贷和杠杆的不合理扩张。监管部门的干预措施阻断了泡沫正常的演变过程，导致泡沫越来越严重，最终形成超级泡沫。监管部门照顾破产的企业，如果经济陷入危机，就会增加货币供应量或者实施财政刺激。

在超级泡沫形成期间，第一个国际性的银行业危机发生在1982年，因为很多主权国家在20世纪70年代的通胀期获得了巨额信贷，但随着美元指数不断攀升，这些国家的偿债能力大大下降，难以为继。各国金融监管部门联合起来，利用自己的影响力，说服银行为这些债务国办理债务延期，并给这些国家提供充足的贷款，使其有能力支付利息。虽然金融体系得到了挽救而免于崩溃，但那些债台高筑的国家却受到了严厉的惩罚。最后，银行建立了充足的资金储备，储备规模之大，足以把累积债务注销或减记到可控水平。那时，为了实现有序的债务重组，所谓的布雷迪债券（Brady bonds）应运而生。然而，这次金融危机却导致拉美等地区的债务国经济发展水平倒退了10年。

除1982年的那次银行业危机之外，还有很多局部性的金融危机也通过相似的手段得到了遏制，其中最令人刻骨铭心的就是20世纪80年代中期华尔街一手主导的“储蓄信贷丑闻”（Savings and Loan scandal）。之后，到了1997年，又爆发了一场严重的国际金融危机，即亚洲金融危机。当时很多亚洲国家把本国货币的汇率与美元捆绑到了一起。为了给本国经济增长提供充足的货币供应，它们纷纷大借外债，而这些外债都是以美元计价的。最终，对外赤字的规模越来越大，导致将本国货币与美元挂钩的汇率政策无法继续实行下去。这种政策结束之时，很多贷款变成了坏账和呆账。此外，国际货币基金组织保护了银行，而让债务国受到了严厉惩罚。从亚洲开始，这场危机迅速蔓延到其他国家和地区。俄罗斯主权债务违约是不可避免的，这也进而暴露出了美国长期资本管理公司（LTCM）的脆弱性。长期资本管理公司是一只杠杆率极高的对冲基金，它采用了很多基于有效市场假说的风险管理工具。因为世界各大银行大多都与该公司存在借贷往来, 这给国际金融体系构成了严重威胁。纽约联邦储备银行把多家银行的代表召集到一个房间里，劝说他们出手救助长期资本管理公司。虽然国际金融体系得到了拯救，没有崩溃，但超级泡沫继续膨胀。

接下来的一场重大事件是2001年破裂的高科技泡沫。这场危机与其他危机不同，因为它不是由于信贷和杠杆的不合理扩张造成的，而是由于高科技股票的价值被高估造成的。然而，当泡沫破裂时，美联储为了避免经济衰退，降低联邦利率，最后低至1%。在艾伦·格林斯潘任美联储主席期间，利率一直保持很低，而且持续时间太久。低利率政策催生了房地产市场的繁荣，这种繁荣景象在2006年达到了顶点，2007年8月爆发了金融危机，到2008年10月，美国楼市发生崩盘，房价暴跌。

这场楼市泡沫与普通的房地产泡沫不同，它的一个特点就是合成金融工具和复杂的风险管理工具得到了广泛应用，而这些工具都是以有效市场假说为基础设计出来的。这种假说认为金融市场会通过自我调节趋于均衡状态，人们错误地认为这种假说的正确性是普遍的、永恒的，却没有考虑到这些工具的广泛应用对金融市场产生的影响。比如，抵押贷款被转化成了债务抵押债券（CDO），而人们在发明债务抵押债券时假设美国各地的房地产价值不会同时下跌，因此可以通过地域差异来降低风险。事实上，债务抵押债券的广泛应用创造了一个全国性的繁荣景象，崩溃也同时在全美各地上演，而以前从没有发生过这种情况。相似地，复杂的风险管理工具的广泛应用虽然有效地控制了风险，但忽略了一些无法量化的不确定性因素，或者说奈特不确定性（Knightian uncertainty）。这就使得金融机构在应对危机时显得准备不足。此外，合成金融工具还延伸到了房地产之外的领域。债务抵押债券的数量超过了抵押贷款的数量。结果，楼市崩盘的后果不仅波及次贷市场，还扰乱了整个国际银行体系。所有这一切令市场参与者和监管者感到震惊，他们都被错误的理论误导了。

监管部门对这场危机的处理很糟糕。财长汉克·保尔森犯了一个致命的错误：他宣布不会动用纳税人的钱去救助雷曼兄弟。当雷曼兄弟倒闭的时候，整个体系都陷入了崩溃。不出数日，保尔森不得不改弦更张，动用纳税人的钱去救助美国国际集团（American International Group）。美国国际集团从事大量信用违约掉期（CDS）产品的交易，致使其持有的债务抵押债券数量剧增。商业票据市场陷入停滞。同一个星期的晚些时候，一家大型货币市场基金跌破1美元，依赖于商业票据市场的投资银行难以筹集到运营资金，导致货币市场上的基金纷纷选择逃离。在那个星期结束之前，保尔森不得不向国会申请7 000亿美元的救助基金，这就是我们后来知道的不良资产救助计划（TARP）。

为了避免国际金融体系的崩溃，各国实施了“人工急救”。发达国家的财长们宣布绝不会再让其他足以影响整个金融体系的金融机构倒闭。实际上，政府部门的做法就是用国家信贷替代了已经崩溃的商业信贷。他们的干预再次避免了超级泡沫的破裂。但是，正如我在本书收录的文章中所讲的那样，2008年的崩溃为当前的金融危机埋下了种子。政府部门巧妙地采取了两步走的策略。正如一辆汽车打滑时，司机首先要控制好方向盘，让车向打滑的方向顺势运动，以防止侧翻；只有当重新控制了汽车以后，他才可以改变汽车的行驶方向。因此，要纠正信贷与杠杆被过度使用的问题，当局必须首先以担保和主权债务的形式向市场注入大量的国家信贷，以防止金融体系发生崩溃。

这一步走得非常成功。当局重新获得了对金融体系的控制，金融市场多多少少恢复了正常运作。但是在超级泡沫的形成期造成的失衡现象并没有得到纠正，金融市场仍然处于严重不均衡状态。最后，虽然国家信贷的注入拯救了金融体系，使其没有在2008年出现崩溃，但国家信贷遭到了公众的质疑。欧元由于在设计过程中存在一些内生性缺陷，结果成了当前这场危机的“震中”。欧元的设计者们清楚其中的一些缺陷，而另一些缺陷却是在危机发展过程中逐渐显现出来的。

关于金融体系，存在很多错误的教条、误解和误读。超级泡沫形成期间，很多主流的经济理论赖以建立的假设与现实相去甚远。我没有遵循这些假定，而是从另外一个角度来解读金融市场的。我的概念框架是在学生时代开始形成的，当时我还没有涉足金融市场。实际上这个框架不是关于金融市场的，它论述的是一个基础性的哲学问题，即思维与现实的关系。下面我简要介绍一下。





* * *

我认为思维与现实之间存在双向联系。一方面，思维试图理解现实，我称之为思维的认知功能。另一方面，思维试图影响现实，我称之为思维的能动功能，或者说操控功能。这两类功能以相反的方向把思维与现实连接起来。当两种功能同时发挥作用时，就形成了一种循环关系，或者说反馈环路。我把这个反馈环路称为“反身性”。

反身性对两种功能都存在一定的干扰作用。如果没有反身性，每种功能里只有一个自变量，即在认知功能中，现实应该是自变量，现实的变化决定了市场参与者的思维、看法；在能动功能中，市场参与者的思维应该是自变量，思维的变化决定了市场参与者将会采取的行动。当两种功能同时起作用时，两者都没有自变量，因为思维与现实将会相互影响，这就给我们研判市场参与者的思维和市场的实际动态带来了很多不确定性因素；而如果两种功能独立发挥作用，互不干扰，这些不确定性因素就不复存在了。这些不确定性因素导致市场参与者的思维与实际动态之间出现了偏差，市场参与者的意图与最终结果之间也缺乏一致性。

有一点应该强调指出，反身性并非不确定性的唯一根源，其他因素也会导致市场参与者无法完全准确地理解现实动态，这就是“知识不完善”。反身性与“知识不完善”及人的“易错性”存在密切的关系。这两个概念看起来很相像，但实际上从逻辑角度而言，易错性的危害要大于知识不完善的危害。如果人们根据完善知识采取行动，也就是说人们在采取行动之前对现实动态有了全面的、精准的认识，那么他们的想法就会完全契合现实，反身性也不会成为不确定性因素的根源，既不会给市场参与者的想法带来不确定性，也不会给现实动态带来不确定性。因此，如果没有易错性，就不会有反身性，但即使不存在反身性，思维也具有易错性。

一般情况下，人们都承认易错性的存在，但反身性却没有得到应有的关注，这可能是因为反身性同时涉及认知功能与能动功能这两个方面。对于每一个功能，人们都试图追求完美，往往倾向于无视或消除导致不确定性的根源。这一点在金融市场上表现得最为明显。经济理论对金融市场的解读就故意忽略了反身性的存在。

我在学生时代之所以会形成反身性的概念框架，在很大程度上是受到了卡尔·波普（Karl Popper）的影响。波普是一位奥地利裔哲学家，我在伦敦政治经济学院的最后一年，他担任我的导师。当我积极涉足金融市场的时候，我便自然而然地把金融市场作为一个试验场，以检验我的想法是否正确。事实证明，我的这个选择是非常幸运的。可用作试验场的实际情形很多，金融市场只是其中之一，但它的很多特点使其特别适合用作试验场。金融市场的运作方式相对比较透明，产生的大量数据都是可以定量分析的。最重要的是，解释金融市场运作方式的一些经济理论，比如有效市场假说理论和合理预期理论，都武断地把人的易错性和反身性排斥在了思考范围之外，结果就导致虽然很多经济理论颇有影响，被人们广泛接受，但实际上却是错误的，是有待证伪的。这样一来，选择金融市场作为试验场去检验我的想法是否正确，就比选择其他情形更具有现实意义。

1987年，我出版了《金融炼金术》（The Alchemy of Finance），其中论述了反身性的概念及其对金融市场的影响。我之所以将其称为金融市场的“炼金术”，而不是金融市场的“科学”，就是为了强调我的“反身性”概念与主流经济理论之间的区别。经济学家试图把自己的理论比作牛顿的物理学理论，我认为这种类比是错误的，因为牛顿研究的对象是自然现象。自然现象的发生完全独立于人的想法之外，不以人的意志为转移，而经济学家们的研究对象是经济现象。经济现象的演变并不独立于人的意志之外，市场参与者都具有思维能力，而他们的思维会影响经济现象。思维的能动作用并不能直接把不同事实联系起来，而是通过具有思维能力的市场参与者的干预来实现的。能动功能与认知功能之间形成了一个反馈环路。

自然现象与经济现象之间的区别是非常深刻的。研究物理学时，你可以进行一些概括、归纳，得出一些普适的理论，这些理论既可以解释已经发生的现象，也可以预测未来将要发生的现象。波普创造了一套简单且精致的科学方法，给我留下了深刻的印象。他的科学方法由三个要素和三种操作构成。三个要素是指初始条件、最终条件和普适性的总结或科学规律。三种操作是指预测、解释和检验。他认为，当初始条件和科学规律相结合时，就能进行预测；当最终条件和科学规律相结合时，就能进行解释。这样，预测和解释就是对称的、可逆的。

波普的科学方法没有提到对规律的证实，这恰恰体现了他的独特洞见。他宣称科学规律无法被证实，只能被证伪，要检验一项结论是否具有普适性，只需要把某些特定案例中的初始条件与最终条件进行比较，如果它们不符合适用的那条科学规律，那条规律就被证伪了，即被证明是不正确的。不能被证伪的规律没有资格被称作科学规律。要摧毁一个结论或规律的正确性，只需要一个反例就足够了，但要证明一个规律的正确性，无论多少正面的例子都是不够的。从这个意义上来讲，证实与证伪之间存在一种不对称性。波普的科学方法的三个基本特点就是预测与解释之间存在对称性、证实与证伪之间具有不对称性、检验具有至关重要的作用。这些特征与波普的主张是一脉相承的，他主张我们对自身所生活的世界的了解是不完善的，这与我认为人具有易错性如出一辙。

波普坚持他所谓的科学方法统一性原则。在这一点上，我和他的观点不同。自然现象与人类事务之间存在根本差异，怎么能用同样的科学方法和标准去研究它们呢？人们对现实的认知肯定是不完善的，这种不完善认知和人类固有的易错性肯定会给人类事务的演变带来不确定性，而自然现象的演变就不存在这种不确定性。人们需要承认这种根本性的差别。这并不意味着自然科学能够产生一些永远正确的结论，而是说社会科学不得不额外考虑如何应对不确定性因素，并相应地调整自己的研究方法和标准。经济学家们把解读金融市场的过程中所形成的理论比作牛顿的物理学定律。为了表明我的观点与他们的观点具有根本性区别，我才把我的书命名为“金融炼金术”。

当我利用金融市场检验我的思想是否正确的时候，我在易错性和反身性这两个假定的基础之上形成了自己的金融泡沫理论。我认为，每一个泡沫都由两个要素组成：一个是现实世界中盛行的一种趋势，另一个是人们对这种趋势的误读。泡沫形成初期会自我强化，之后越来越严重，而一旦出现破裂的迹象，则一发不可收拾。泡沫从形成到破裂是一个过程，这个过程可以划分为几个阶段，每个阶段都有一些鲜明的特征。不同阶段的先后顺序是固定的，但每个阶段泡沫的规模和持续时间则不确定。对于这个过程，我进行了如下简要概括：


如果市场上出现了一种新趋势，那么它有可能是由某一项技术创新催生的，也有可能纯粹是金融因素导致的。起初，这种趋势可能会悄然发生，没有引起人们的关注。（1）当市场参与者注意到这个趋势之后，他们可能会非常感兴趣，从而导致这个趋势越来越强。根据我的理论，他们对这种趋势肯定会存在误读。（2）这个趋势有可能受到干扰而出现暂时性中断，这就对人们是否会坚持之前的误读构成了挑战和考验。如果这次考验使人们看清了之前的误读，那么这个泡沫就不会继续恶化。但是，如果这次考验验证了之前的误读具有合理性，那么误读会得到进一步加强，泡沫会愈演愈烈。（3）随着泡沫逐渐膨胀，市场参与者会逐渐发现自己的思维与实际情形之间相去甚远。最后，当怀疑者的数量超过相信者的数量时，误读就难以为继了，真理就会到来。（4）到了泡沫膨胀后期，由于惰性的存在，市场趋势仍然会持续一段时间。（5）即便如此，市场趋势肯定会在某一时刻出现逆转。（6）由于市场上的质疑越来越多，原来的趋势会急速逆转，不断朝着与之前相反的方向变化。比如，某件商品的价格原先的趋势是加速上涨，此时的趋势是急速下跌。（7）由于这个过程往往涉及某种形式的信贷或杠杆，因此泡沫的变化态势呈现出不一致性，即上涨速度慢，而下跌速度快，直至崩盘。（8）在泡沫形成、破裂的过程中，各个阶段的先后顺序是确定的，除此之外都是不确定的。泡沫的规模和持续时间是不可预测的，泡沫可能在任何一个阶段出现破裂。只有在少数情况下泡沫才会充分膨胀到最大规模。



这是很容易明白的。在任何一个时间点上都有不计其数的反馈环路，但所有的反馈环路都可以划分为两类：正反馈环路与负反馈环路。正反馈环路强化了当前盛行的误读，负反馈环路则起到了扭转的作用。大多数情况下，这两种反馈环路会相互抵消。只有在少数情况下，正反馈环路的作用才会超过负反馈环路，从而产生泡沫，但一旦发生这种情况，这个泡沫就具有一定的历史意义。当前这场泡沫就是如此。解决欧元危机成了各项工作的重心，被摆在了其他问题前面，而金融市场依旧按照自己的旋律波动。这会对市场参与者的行为带来不稳定的因素。因此，当前这个阶段是“偏离均衡”的。

还有一些情况是负反馈环路占据了上风。这样一来，市场参与者的想法就会倾向于接近客观现实。这种情况可以称为“趋于均衡”。有趣的是，合理预期理论在这个问题上陷入了一个极端，它不承认正反馈环路的存在，只承认负反馈环路的存在，认为负反馈环路会促使人的观念和预期逐渐贴近现实，从而产生了单一均衡现象。

金融市场是个非常好的试验场，既有利于检验趋于均衡的情形，也有利于检验偏离均衡的情形。但是，正如我在《金融炼金术》一书中所指出的那样，现实情况不会恰好只有偏离均衡或趋于均衡这两种情况。大多数实际情况都是错综复杂的，既有偏离均衡的情况，也有趋于均衡的情况，即正反馈环路和负反馈环路相互交织，相应地导致市场趋势跌宕起伏。然而，在实际情况下，我所描述的这两种极端情况也会存在。它们的作用就像 “奇异吸引子”（strange attractor），这个术语通常与复杂局面联系在一起。人们往往倾向于把复杂局面简单化，先挑选出复杂局面中的两个极端则是很有用的简化原则。当前的秩序或局面要么被视为不变的，要么被视为易变的。人们认为不变的局面是确定的、可预期的，易变的局面则是不确定的、不可预期的。思维与现实存在反身性，人们相信现实会继续稳定下去，那么就会强化现实的稳定性；反之，如果人们认为现实不稳定，则会强化现实的不稳定性。

由于泡沫给金融市场带来了内在的不稳定性，金融市场的发展历史中先后爆发了多次金融危机。每一次金融危机都会导致政府部门出台一些相应的监管措施，中央银行和金融监管机构与金融市场本身的发展息息相关。因此，引导市场发展的不仅有一只“看不见的手”，在很大程度上还受制于政治这只“看得见的手”。

泡沫只是间歇性地发生，但市场与政治之间的互动却从未间断。无论市场参与者还是金融监管机构，赖以决策的依据都是不完善的知识，即他们采取行动之前对现实状况的了解并不全面，也不准确。这就使得他们之间的互动具有反身性。因此，我们在解读金融市场时，必须考虑到反身性的影响，而不仅仅在偏离均衡的情况下才考虑反身性。

这一点具有重要的意义。反身性导致了一些无法量化的不稳定因素，这些不稳定因素的存在使波普的科学方法失去了实用性。永远正确的结论不能用于预测或解释金融市场，预测与解释这两种行为之间也没有对称性。在金融市场上，解释过去比较容易，预测未来则比较困难。换言之，我们最好把金融市场理解成一个受到时间和空间限制的历史进程。





* * *

在《金融炼金术》这本书中，我列举了很多偏离均衡的情况，我本人也曾置身其中。我不仅对它们进行了解释，在一些案例中还介绍了我是如何从中获利的。我还进行了一些实验，我称之为“实时实验”，即作为一名对冲基金经理，我在做出决策的同时，会坚持逐一记录下来。虽然我的投资经历没有成功地证明有效市场假说与合理预期理论的错误之处，但我证明了主流经济学理论也存在值得批判之处，就像波普批判马克思主义一样。我相信我还证明了我的方法比主流范式更有助于解释、预测金融市场的行为。

我之后出版的书中，大多都具有类似的结构：首先论述我的概念框架，之后阐述它在某一个具体情形中的应用（通常是引用最新的案例），接着再介绍我曾经做过的某一个实时实验，或者介绍一下就某个问题提出的解决方案。我的书中讨论的主题不仅仅局限于金融市场。虽然我利用金融市场作为试验场来检验我的理论，但我相信我的理论的应用范围应该更加广泛。比如，在《开放苏联》（Opening the Soviet System
 ）这本书中，根据我的理论，我把苏联体制的兴起与衰落解读为一个从繁荣到萧条的过程。在《美国霸权的泡沫》（Bubble of American Supremacy
 ）这本书中，我运用同样的理论分析了布什政府灾难性的政策体现出来的错误观念。本书收录的一系列文章也体现了这种精神：我认为金融事件与政治事件是相互交织、密不可分的，并着重强调了错误观念对金融市场产生的影响。

《金融炼金术》首次出版之际，读者反响不一。很多从事对冲基金工作的人都读了这本书，一些商学院也把这本书当教材，但经济学家则持排斥或忽略的态度。大多数媒体认为这本书不过是一个商人投机成功之后的自我陶醉。之前，我内心还希望人们会把反身性理论视为一个重要发现，从而对其报以欢迎的态度。我自己非常重视这个理论，几乎离不开它，我一直在通过不同方式对其进行阐述。而我的理论在大众之间反响平平，致使我得出了一个结论：我错了，我对思维与现实之间复杂关系的解读只是一种主观见解，而不是客观的哲学分析。我渐渐地把自己视为一个失败的哲学家。我甚至在维也纳作过一次名为“一个失败哲学家的又一次尝试”的演说。

2008年金融危机爆发之后，这一切都改变了。经济学家们开始承认主流的经济理论存在一些根本性的错误，反身性理论开始得到认真对待。这促使我成为新经济思维研究所（INET）的一名赞助者。这个研究所的顾问委员会中有6位曾经获得诺贝尔奖的经济学家。

我的理论框架主要是通过个人思考形成的。由于在这个过程中我基本上都是孤军奋战，很少得到他人的指教，因此这是一个既缓慢又费力的过程。现在，我能得到一些批判性的反馈意见，这对我是很大的帮助。我相信我在过去3年里取得的进步比之前30年的进步都多。我对自己的看法已经改变了，不再认为自己是一个失败的哲学家。我认为我的理论框架不仅仅是纯粹的主观见解，它也可以帮助人们更好地了解现实世界。我的贡献不仅仅局限于反身性理论，我还意识到错误见解对于塑造历史进程的作用，这同样是对哲学事业的一个贡献。我相信本书收录的文章，尤其是那些论述欧元危机的文章，都非常清楚地解释了这一点。

我在过去3年里学到了很多，要进行总结的话不得不写一本新书。这本新书也采用其他书的结构：先阐述我的理论以及这个理论在当前历史环境中的应用。但现在还不是写书的时候，因为危机依然在肆虐，结果还不明朗。

这里收录的一系列文章将会成为那本新书的一部分。我的书通常会包括一个实时实验，具体的实验案例就会从这里的文章中挑选，因为这些文章是在金融危机日益严重的时候写的，都试图提出合适的解决方案。虽然它们受到了广泛的关注，但读者们不难发现无论是奥巴马政府，还是欧洲各国政府，都没有落实我提出的建议。我相信，如果它们按照我说的做了，我们当前面临的情况就会好很多。

在写文章的同时，我还一直努力对政府部门的决策过程施加一些影响。而我和政府部门的接触总是落得同样的结局：它们会听我说，但不会照做。这种经历真的令人沮丧。

2011年12月9日的欧洲峰会上，欧盟各国政府显然没有采纳我在文章中提出的危机解决方案。我决定不再通过发表文章的方式来提供建议了，而是利用私人备忘录来呼吁政府。我把这个备忘录命名为“帕多阿–斯基奥帕欧洲纾困计划”（The Padoa-Schioppa Plan for Europe），以纪念托马索·帕多阿–斯基奥帕（Tommaso Padoa-Schioppa）。他退休前担任欧洲央行执行理事会成员，在他突然辞世之前，我和他在应对欧元危机的问题上建立了密切的合作关系。且不论这一计划的价值如何，我谨附在这里以飨读者：

帕多阿–斯基奥帕欧洲纾困计划


2011年12月9日的欧洲峰会上，当前这场金融危机并没有得到解决，这为未来的问题埋下了隐患。未来的问题将主要体现在“双速欧洲”以及错误经济理念指导金融危机解决方案上。当前，一种错误的经济理念得到了

　法国前总统萨科齐在一次演讲中说，双速欧洲指一边是更密切融合的欧元区，另一边是比较接近欧盟的联邦制。建立“双速欧洲”及与“双速”相关的改革计划遭到欧盟多国反对，它们认为这会带来欧洲末日。——译者注广泛认同。这种理念认为应当在失业率不断上升时期实行严格的财政纪律，这会让欧洲陷入恶性的通缩债务陷阱，这样一来，摆脱债务危机的难度就会越来越大。而实际上，我们应该优先考虑的不是要求深陷债务泥潭的国家实施财政紧缩措施，而是先把这场迫在眉睫的危机解决掉。

在这一点上，12月的欧洲峰会也不是毫无积极的成果。要控制当前这场金融危机，政府监管机构需要对欧元区银行间债券市场与政府债券市场的资金用途加以限制，防止出现希腊式的违约现象。这个任务已经在欧洲峰会上完成了将近一半。欧洲央行提出的措施在缓解银行流动性不足的问题上迈出了一大步。由于各国央行的担保，欧洲央行实施长期再融资操作方案（LTRO），向商业银行提供为期3年的贷款。

但是欧元自身存在的一个根本缺陷并没有得到解决：欧元区国家无权发行自己的货币，其债券无异于欠发达国家的外币借贷，因此，意大利债券和西班牙债券的风险溢价就处于高位。这个问题没有得到根治。

然而，由于政府债券的风险溢价与银行的资本亏损密切相关，欧洲峰会把问题解决一半是远远不够的。如果希腊没有资格享受下一轮救助计划，意大利和西班牙的银行就有可能出现挤兑风潮，导致两国重蹈希腊债券的覆辙，进而可能导致欧元无法继续存在下去。即便意大利和西班牙政府有能力管理好自身的财政，从而避免偿债能力不足的问题，这种问题仍然可能存在。这些国家面临的风险在于它们可能深陷自我造就的恶性循环中，即高收益导致市场担忧银行偿债能力不足，而这种担心反过来又成为高收益的合理理由。金融市场和评级机构都关注这种风险，但欧洲峰会并没有消除这种风险，这是一个败笔。

然而，我们可以在这个败笔引发更多危害之前将其修正过来。请让我来讲一讲具体如何操作。（我在10月13日的《金融时报》上曾发表过一项建议，这里的建议是修改版。我提出这个建议，受到了托马索·帕多阿–斯基奥帕的启发，他在担任意大利财长期间，通过发行短期国债挽救了意大利的经济局势。）

欧元区国家可以使用欧洲金融稳定基金（EFSF）为欧洲央行提供保障，以防范其可能从商业银行购买的意大利或西班牙新国债的偿付风险。这将允许欧洲央行设立一个新的基金购买远低于发行面值的政府债券。欧洲央行可以持有这些债券至到期时间。如果债券发行方无法偿付债券，那么欧洲央行购买的债券就由欧洲金融稳定基金出资偿付。

这将导致欧洲银行业管理部门把这些政府债券视为现金等价物，因为它们可以随时将这些债券出售给欧洲央行。只要这些政府债券的收益率高于欧洲央行的存款利率，银行就会发现将其过剩的流动性转化为政府债券的形式还是有利可图的。

风险溢价过高的国家将能够以接近欧洲央行存款利率的利率水平出售其国债，从而满足借贷要求，为其债务再融资。欧洲央行目前的法定存款准备金率为1%，超额存款准备金率为0.25%。这将极大地提高这些国家的债务可持续性。例如，意大利将看到其目前4.3%的平均借款利率出现下降而不是上升。如果第一季度到期的所有债务都能通过这种方式得到清偿，那么意大利的平均借款利率将会下降到3.8%。信心将逐渐回升，未偿债券的收益率将会下降，银行将不再因持有意大利国债而受拖累，意大利将可以重新以更合理的利率在市场融资。

一个可能的反对理由是，这将缩短意大利和西班牙国债的平均到期日。我认为，在当前的特殊环境下，这反而是一个有利条件，因为它将约束各国政府，它们承担不起失去欧洲央行这项工具的代价。

在意大利，严格管制将迫使桀骜不驯的政客遵守技术专家型政府的要求——如果他们推动大选的话，将受到选民的惩罚。这将有助于恢复政治稳定，加快意大利重回金融市场的步伐。（如果在新协定生效时，意大利还依赖这个基金，那么就可以利用欧洲稳定机制为浮动收益率的较长期债券进行担保。这可以替代欧元债券，因为从政治角度来讲，欧元债券是难以令人接受的。）

一些债权国仍然可能反对按照这种方式使用欧洲金融稳定基金，理由是财政纪律的执行机制还不够强硬。要解决这个问题，可以要求相关国家严格遵守国际货币基金组织的规定。然而，要让它们做出这种具有法律约束力的行为，必须保证它们能获得低成本的融资，以作为补偿。

另一种可能的反对意见认为，向西班牙和意大利这样的国家提供低成本融资，将会损害其他主权债务发行国的利益，比如比利时和法国，因为这些国家不依赖欧洲金融稳定基金的担保，银行就会抛售所持有的未经担保的债券，转而购买担保债券。我认为这个担忧是没必要的。经过欧洲金融稳定基金担保的债券只会吸引厌恶风险的资金，这部分资金中有一部分存放于欧洲央行的超额储备金账户中。风险资金的机会将会比较少，这会导致欧元区其他国家的债券收益降低。

无论如何，如果其他国家有需要，也可以使用欧洲金融稳定基金的担保。这个基金不需借助杠杆，资金量非常充裕。在7 800亿欧元的额定资本中，还有5 600亿欧元可以使用。这一数额足以担保欧洲央行所购债券的偿付能力，因为这些债券只应用于欧洲央行从各商业银行认购的债券。最终，欧洲各国政府将拥有绰绰有余的资源来实施一项操作。这对市场来说将是一个意外之喜，并扭转其情绪——市场的确有情绪。要重新控制住局势，各国政府必须明白这一点。

我的提议不仅符合《里斯本条约》（Lisbon Treaty）的第123条规定，而且还符合其精神实质。欧洲央行的任务是为银行提供流动性，而设立欧洲金融稳定基金的宗旨是吸收偿付风险。欧洲央行与欧洲金融稳定基金共同努力，可以做到欧洲央行无法独自做到的事情。欧洲央行将不会为其成员国的额外借贷大开方便之门，而只会允许它们以较低的成本为其债务再融资。这将暂时缓解欧元设计中的致命缺陷，直至欧元区成员国可以议定一个财政协议，并设计出长远的解决方案。银行持有的国债就等同于现金，从而免去了银行业监管机构的担忧。我的提议将欧洲金融稳定基金的使用效率最大化了，而当前市场并不十分重视欧洲金融稳定基金的担保作用。

如果我的方案与现行法律存在冲突，或者欧洲央行、金融监管机构提出了什么谨慎的反对意见，那么可以对我的方案加以修订，以满足其要求。比如，欧洲金融稳定基金的资本规模将足以为依据本方案发行的短期国债的25%提供担保，同时还可以为所有转给欧洲央行的债券提供担保，因为意大利央行可能同意立即回购这些债券，并发行新债券以替代旧债券。

10月份我刚提出这个解决方案的时候，各国政府认为它是可行的，但它们太热衷于通过欧洲金融稳定基金的杠杆化来解决问题。现在，既然它们这种试图实现杠杆化的努力已经失败，就应该立即认真考虑我的建议。这已经迫在眉睫，不能再等了。英国政府反对之前提出的财政协议已经引发了更加深远的问题，金融危机继续恶化，给经济带来极大损害，我们决不能对这些问题坐视不管。

我提出的解决方案可以扭转当前的局面，帮助我们成功解决危机。为了增强市场信心，避免希腊在2012年春季出现违约，欧元区各国政府也亟须出台一个成功的应对之策。



欧洲金融管理部门拒绝采纳我的建议，而实施了欧洲央行的长期再融资操作方案，为欧洲的银行而不是国家提供3年期无限制的流动性。这就使意大利和西班牙的银行能够购买本国债券，从事利润丰厚、几乎毫无风险的套利活动，即以低息借贷去购买回报率高的债券。

两种方案的不同之处在于，我的计划将会立即缓解意大利和西班牙的困境，而长期再融资操作方案则让政府和银行继续徘徊在破产的边缘。我不知道政府是故意要延长危机氛围，以维持对债台高筑的国家的压力，还是迫于无法调和的多方压力才这么做的。作为卡尔·波普的学生，我应该相信第二个猜测。哪种猜测是正确的并不重要，因为欧洲金融稳定基金的剩余资金只要不被用于其他方面，帕多阿–斯基奥帕欧洲纾困计划随时都可以实施。

无论是哪种方式，欧洲的金融救助政策仍然是由德国一手掌控的，因为在危机时期，债权国才享有主动权。问题在于，德国要求其他国家削减开支可能会把其他国家推向通缩的陷阱。削减预算赤字将会给工资水平和赢利水平带来下行压力，经济就会收缩，税收收入就会下降。因此，债务负担，即累计债务与国内生产总值的比率，实际上上升了，这就要求进一步削减预算，从而引发恶性循环。

我要说明一点，我并不是在指责德国言而无信。德国真正笃信自己倡导的政策。德国是欧洲最成功的经济体，为什么欧洲其他国家不是呢？但德国正在追求一种不大可能实现的目标。在欧元清偿体系这种封闭的体系内部，不可能每个国家都是债权国。实际情况是，德国的政策会收到适得其反的效果，这有可能会造成一个非常危险的政治局面。这非但不会让欧元区各成员国更加团结，反而会导致它们相互埋怨指责。欧元很有可能削弱欧盟各国的团结，这是真正的危险。

欧盟的演变历程与从繁荣到萧条的周期或金融泡沫从形成到破裂的过程非常相似。这绝非偶然。这两类过程都具有反身性，也就是说，这个过程主要是由错误和误解推动的。我在其他地方反复表述过这个道理。在繁荣阶段，欧盟就是英国心理学家大卫·塔克特所说的“美妙的目标”，一个不真实却很有吸引力的愿景。在我看来，这个目标体现了开放社会的理念。开放社会也是一个非常美妙的目标，它指的是众国家在民主、人权、法治的基础上结合而成的联合体，不受任何国家或民族控制。它由一群具有远见卓识的政治家领导，是一项渐进式社会工程。这些政治家们明白自己无法完全实现这个美妙的目标，他们设定了一些有限的目标和严格的时间表，然后调动必要的政治意愿以向前推动。他们非常清楚当他们完成这些前期目标之后，一些问题和不足就会暴露出来，到时候就需要进一步采取措施予以应对。

欧洲煤钢共同体就是通过这种方式一步步演变成了欧盟。在繁荣时期，德国是一体化进程背后的主要推动力。当苏联解体时，德国领导人认识到只有实现一个更加团结的欧洲才有可能实现本国的统一。他们需要其他欧洲国家的政治支持，而且为了获取他国支持，德国愿意做出重大牺牲。进入有关建立欧盟的谈判阶段之后，德国也愿意比其他国家多付出、少索取，因此推动各国达成了一致意见。当时，德国政治家经常表示德国没有自己独立的对外政策，只有一个欧洲政策。1992年《马斯特里赫特条约》（Maastricht Treaty）的签订以及2002年欧元的推出让这个过程达到了鼎盛时期。如果你愿意，可以把这个过程称为繁荣过程。之后，一段停滞时期便接踵而至，并在2008年的大崩溃之后变成了一个解体过程。

欧元是一种不健全的货币，其设计者们也知道这一点。《马斯特里赫特条约》只是建立了一个货币联盟，而没有建立政治联盟。欧元区自诩有一个共同的央行来提供流动性，但它缺少一个能在危机时期处理偿付风险的共同的财政部。但欧元设计者们有充足的理由相信，在必要的时候各国政府会进一步采取措施，逐渐实现政治联盟。但欧元还有其他一些方面的缺陷，设计者们并没有发现，即便今天他们也未必能完全明了。这些缺陷启动了欧元区的解体过程。

欧元设计者们对金融市场的看法在2008年的那场崩盘中也被证明是不完善的，他们尤其相信只有公共部门才会出现令人无法接受的经济失衡，市场这只无形的手会扭转市场本身导致的失衡现象。此外，他们还相信自己为了防范公共部门的失衡现象所作的准备是充分的。结果，他们认为政府债券是无风险资产，银行可以认购并持有，而不用为此预留资本储备。

欧元诞生之后，欧洲央行认为欧元区所有成员国发行的政府债券都是平等的。这就促使银行贪婪地认购弱国发行的债券，以期赚取一些额外的基点，因为这些债券的收益率相对较高。同时，这还导致各国的收益率出现了趋同，这又导致经济发展状况出现分化。德国由于在统一后背负着沉重的包袱，实行了结构性的改革，尤其是劳务市场改革，变得越来越有竞争力。其他国家由于利率较低，房地产市场出现了繁荣，降低了竞争力。正因如此，欧元的出现导致各国竞争力出现了差异，现在很难扭转这种状况。很多银行持有的政府债券从无风险资产变成了风险最大的资产，结果受到严重拖累。

后来，希腊新一届政府上台，曝出前任政府存在欺骗行为，国家财政赤字比实际宣称的要大得多。希腊债务危机暴露出《马斯特里赫特条约》最严重的一个缺陷：没有纠正欧元在设计过程中存在的缺陷的条款，既没有强制债务国还债的机制，也没有退出欧元区的机制。欧洲央行的指令严格禁止向各国政府借贷，但不限制向银行借贷。因此，要拯救希腊，只有依靠欧元区其他成员国。

然而，欧洲各国政府几乎不了解金融市场的运作方式。金融市场并不是像经济理论所说的那样，综合所有可用的市场变动信息之后再运作，而是在很大程度上受到市场参与者的主观情感和印象的影响，而且讨厌不确定性因素。要控制金融危机，就需要拿出坚强的领导气魄和充足的金融资源。但德国不愿意为其他债台高筑的国家掏腰包。结果，欧洲国家做得太少，行动时间也太晚，以至于希腊的债务危机愈演愈烈。意大利、西班牙等其他债台高筑的国家发行的债券也都受到了希腊的拖累。鉴于希腊的情形，这些国家恐将付出更大的代价。欧洲各国的银行蒙受严重损失，只是它们的资产负债表中没有承认这一点。

德国的做法使危机变得更加严重，因为它提出当希腊在接受德国和其他国家的救助时，必须支付惩罚性的利率，这导致希腊经济崩溃，资本纷纷逃离，希腊多次无法满足严苛的条件。最终，希腊明显丧失了偿付能力。德国坚持要求私营部门参与救助过程，从而进一步加剧了欧债形势的不稳定性。这导致意大利和西班牙债券的风险溢价一路飙升，危及这些国家银行体系的偿付能力。之后，欧洲各国政府又要求本国银行体系进行资本重组，这无异于判了它们死刑。这就促使银行为了缩减其资产负债表，迫不及待地收回贷款，剥离政府债券，而不是以低于票面价值的价格出售持有的债券。

这就是我们当前的情况。信贷危机的影响在2011年最后一个季度波及实体经济。随后，欧洲央行开始下调利率，并通过在自由市场购买政府债券大幅扩充其资产负债表。欧洲央行的长期再融资操作方案救助了银行体系，但却使意大利和西班牙的国债处于可持续与不可持续的危险平衡之间。

而接下来又将发生什么呢？经济的恶化与政治和社会的分化将相互推动。在经济繁荣时期，各国领导人都身先士卒，推动更为深入的一体化进程；如今，欧洲领导人都在试图维持这个显然难以维系的现状。

本应作为前进垫脚石的条约和法律已然成为岿然不动的顽石。比如《里斯本条约》第123条，该条款禁止欧洲央行直接贷款给成员国。德国当局，尤其是宪法法院和德国央行，坚持要求强制执行已被证明无效的规定。例如，德国央行对《里斯本条约》第123条的狭隘解读使德国没有利用其特别提款权为二十国集团的救助行动出力。这是一条通往分裂的道路。那些无法忍受现状并积极寻求改变的人们正被引向反对欧洲一体化和排外的极端主义。匈牙利就有一个极右党派要求该国脱离欧盟，如今在该国发生的一切正是即将发生的一切的前兆。

前景委实不容乐观，但必须找到途径避免灾难发生。毕竟，历史并非早有定数。我可以看到另外一种可能性，那就是重新将欧盟视作一个美妙的目标，正如其尚在酝酿之时那样充满诱惑力。在我们迷失之前，这个美妙的目标几乎已经要实现了。各国领导人忘记了自己并非总是正确的，他们开始努力维持现状，似乎现有的一切是神圣不可侵犯的。而现实中的欧盟与曾经那个充满诱惑力的美妙的目标之间几乎毫无相似之处。其不民主已经令选民萌生叛意，其难以治理也已经无法处理自身造成的危机。

这些都是亟待弥补的缺陷，而且也都是可以弥补的。我们所要做的，就是重申开放社会的原则，并认识到占主导地位的秩序并不是唯一的秩序，规则需要改进。对于欧元危机，我们需要寻求一个全欧洲的解决方案，因为国家层面的解决方案或将导致欧盟的分崩离析，而这一后果是灾难性的；但同时我们必须改变现状。这样的计划可以激励那些“沉默的大多数”，他们或许不满现状、迷失方向，但在内心深处还是支持欧盟的。

放眼世界，我看到了人们对开放社会的渴望。我在“阿拉伯之春”
[1]

 中看到了这种渴望，在各个非洲国家看到了这种渴望；我在俄罗斯看到了它的萌芽，在遥远的缅甸和马来西亚也看到了它的萌芽。为什么欧洲不可以有这种渴望呢？

说得更确切一些，我愿意就欧元危机问题的欧洲解决方案提出一些建议。我的想法包括两个阶段，类似于帮助我们摆脱2008年经济危机的措施。举个例子，当一辆车打滑的时候，司机首先要朝着打滑的方向转动方向盘，只有当他重新控制车辆的时候，才能纠正车辆的方向。在此次危机中，我们必须首先要求赤字国执行严格的财政纪律，并鼓励其进行结构性改革；但随后我们必须制定一些经济刺激措施，以帮助我们摆脱通货紧缩的恶性循环——因为仅仅依靠结构性改革还不能解决问题。这些刺激措施必须由欧盟制定，并且需要得到各国的联合担保。在这一解决方案里，欧洲债券有可能将以这样或那样的形式卷入其中。然而，重要的是提前将这一解决方案说清道明。倘若没有一个清晰的策略，欧洲将陷入更大的恶性循环之中，届时，经济的衰退和政治的瓦解将相互推波助澜。






[1]
 　阿拉伯世界多国民众要求推翻本国的专制政体，整个阿拉伯世界都在庆祝和平抵抗运动的涌现。简言之，阿拉伯之春是指目前阿拉伯世界掀起的争取民主、平等的运动。——编者注。
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崩溃之后


英汉对照 The Worst Market Crisis in 60 Years


60年间最严重的市场危机

《金融时报》

（2008年1月23日）

当前这场金融危机是由美国楼市泡沫引发的。“二战”后，金融危机每隔4到10年就爆发一次。就某些层面而言，这场危机与其他危机存在相似之处。

然而，它们有一个明显的区别：这场危机标志着基于美元为国际储备货币的信贷扩张时代的终结。周期性危机是更大的繁荣—萧条周期的一部分，当前这场危机标志着一个已经持续60余年的超级繁荣期达到了顶点。

繁荣—萧条周期常常与信贷状况相关，而且总会涉及一种偏见或误解，即人们通常没有认识到贷款意愿与抵押品价值之间存在一种反身性、循环性的关系。具体而言，宽松的信贷环境催生了市场对房地产的需求，推高了房地产价值，进而提高了信贷额度。当人们购房时，如果预期能通过抵押房产获得再融资，从而获取利润，那么泡沫就产生了。最近几年美国楼市的繁荣即为明证，长达60余年的超级繁荣则更为复杂。

每当信贷扩张出现问题时，金融监管部门就会出手干预，为市场注入流动性，并寻求其他方式来刺激经济。这造成了一种“非对称激励体系”，也被称作“道德风险”，它推动了信贷规模的扩张。这个体系如此成功，以至于人们逐渐相信美国前总统罗纳德·里根所说的“市场的魔力”，也就是我所说的“市场原教旨主义”。市场原教旨主义者认为市场会自发地实现均衡状态，认为如果允许市场参与者追逐自我利益，则最符合共同利益。这是一个明显的误区，因为真正阻止金融市场崩溃的是监管机构的干预，而不是市场自身的调节。然而，市场原教旨主义竟然在20世纪80年代成了主导性的经济思想。当时，金融市场刚刚呈现出全球化趋势，美国刚开始出现经常账户赤字。

全球化使美国能够吸收世界其他国家和地区的储蓄，并且能够使其消费超越其生产能力。2006年，美国经常账户赤字达到了其国民生产总值的6.2%。金融市场通过推出更加先进的金融工具，并提供更加优惠的借贷条款，鼓励消费者贷款。每当国际金融体系遇到风险之际，监管部门就会出手干预，从而助长、纵容了信贷扩张的过程。自1980年以来，金融监管越来越松弛，到最后几乎名存实亡。

随着新式金融产品越来越复杂，政府无法对其进行风险评估，便依赖银行自己的风险管理方法。这样一来，超级繁荣过程的发展就失控了。无独有偶，评级机构也依赖合成金融工具的始作俑者所提供的信息，其责任心之缺失令人震惊。

每一个可能出错的地方都出错了。次级贷款最先出问题，进而波及所有债务抵押债券，最后危及市政债券保险公司、抵押担保保险公司以及再保险公司，甚至一度危及规模高达数万亿美元的信用违约掉期市场。多家从事杠杆收购的银行为此债台高筑。事实证明，市场中性的对冲基金并不是市场中性，而是纷纷提前解约套利。有资产担保的商业票据市场停滞下来，各大银行为了把抵押贷款剥离出资产负债表而发明的特殊投资工具也无法再帮助其获取外部融资。

美国金融体系遭遇的最后一击是银行间拆借链条的中断。银行间拆借是金融体系的核心，它中断的原因是银行在危机面前不得不保护自己的资源，以至于互不信赖。央行被迫为市场注入数量空前的资金，围绕数量空前的证券，为更多的机构提供信贷。这导致这场危机比“二战”后的其他危机更加严重。

信贷扩张之后，接踵而来的必然是信贷紧缩时期，因为一些新式信贷工具和信贷方式不健全，不具有可持续性。因为世界其他国家和地区不愿意增持美元储备，金融监管部门刺激经济的能力也受到了限制。直到最近，投资者们还寄希望于美联储尽己所能地避免经济衰退，因为在之前的类似情况下美联储就是这么做的。事到如今，他们无奈地认识到，美联储再也无力这么做了。由于石油、食品及其他大宗商品价格坚挺，而且人民币升值速度有所加快，美联储也要为通货膨胀而忧虑。如果联邦基金利率低于某个点位，美元将承受新的压力，而长期国债的收益势必会上升。那个点位究竟是多少，是不可能准确界定的。这一点位成为现实之际，便是美联储刺激经济的能力终结之时。

虽然目前几乎可以断定发达国家难免会出现经济衰退，但中国、印度以及一些产油国增长态势强劲。因此，当前这场金融危机引爆全球性衰退的概率比较小，而推动世界经济进行根本性调整的概率比较大。在这个过程中，美国将相对衰落，而中国和其他发展中国家将崛起。

但危险在于，随之而来的政治紧张（包括美国实施的保护主义）可能会扰乱全球经济，让世界陷入经济衰退，甚至出现更加糟糕的情况。





* * *

此后，我又重新思考了关于超级泡沫模型的问题，将超级泡沫的起源时间定在了1980年。前后两种模型都是可以接受的，但都算不上十全十美。自从“二战”结束以来，信贷扩张的速度一直快于国民生产总值的增速，第一个政府出手干预市场防止信贷紧缩产生破坏性后果的案例发生在1973年的英国。但1980年后，信贷扩张却演变成了超级泡沫。


英汉对照 The Perilous Price of Oil


危险的石油价格

（2008年8月27日）



（下文改编自索罗斯于2008年6月3日在美国参议院商业委员会监督听证会上提供的证词。）



2007年1月，油价还不到60美元一桶。到了2008年春季，油价首次突破100美元一桶，到同年7月中旬，又进一步上涨到了147美元一桶，创下历史新高。截至8月底，油价依然维持在每桶115美元以上。仅仅18个月，油价就上涨了90%。相应地，同期汽油零售价从2.5美元一加仑上涨到了4美元一加仑。交通运输业和制造业成本也大幅上涨。与此同时，美国楼市泡沫触发了世界性的信贷危机。油价上涨，加上信贷危机，导致世界经济增速放缓，加大了美国经济出现衰退的概率。

对此，公众提出了两个问题，希望得到答复。第一个问题是，油价飙升究竟是一场投机泡沫，还是仅仅反映了一些基本的经济因素，比如发展中国家石油需求量快速上升，而易于开采的石油储备逐渐下降，进而导致石油供给不足。第二个问题与第一个问题有一定关联。如果油价飙升的部分原因是投机，那么采取哪种调控措施，才能最有效地缓解这轮上涨的不利后果，并规避未来油价过度波动？

虽然我自己不是石油方面的专家，但作为一个专业投资人士，我一生都在研究投资泡沫。关于投资泡沫的理论，我在最近出版的《金融市场新范式》中解释得更为全面。我的理论与传统观点有很大不同。我认为，在金融市场上，价格不一定会趋于均衡。价格不只是被动地反映供给、需求等经济基本面，还可以通过好几种方式对经济基本面产生影响。人们对市场的看法往往不是客观的，总是带有一定的偏见。这种看法和经济基本面之间存在双向的、反身性的互动，从而可能导致市场远离均衡状态。每一个繁荣—萧条周期，或者说每一个泡沫，最初都起源于市场中出现的一些根本变化，比如互联网的普及。这些变化显现之后，人们会根据这些变化对市场价格的新趋势、新走向进行预期，而这种预期难免存在错误的成分。起初，这种错误看法会加剧市场价格的发展趋势，这种错误看法本身也会得到加强，被越来越多的人所接受。但最终，真实的市场状况与错误看法之间所呈现出来的差距越来越大，这种看法逐渐难以为继。

随着人们对错误看法的认识越来越深刻，市场上的失望情绪越来越普遍，人们随之采取了相反的看法，看法的转变会对市场状况产生相反的影响。最终，之前的市场价格趋势得到扭转。随着市场价格的下降，用于获得贷款的抵押品的价值也在下降，从而导致了追加保证金的问题。为了满足最低的现金保证或资本保证，证券持有者必须以低价出售手中的证券，进而促使市场做出过激的反应，引起大规模抛售，导致整个市场形势骤然逆转。萧条的苗头一旦呈现，萧条到来的速度将远远超过繁荣到来的速度。

我对市场状况变动的推演顺序与传统的观点是有冲突的。传统的观点认为，市场会通过自我调整趋于均衡，只是偶尔地、随机性地偏离均衡。目前市场上普遍采用的合成金融工具，比如债务抵押债券等，都是以传统观点为基础的。这些合成金融工具在次贷危机演变为更大规模的金融危机的过程中扮演了重要角色。

实际上，金融机构、评级机构以及监管机构在实际操作中都没有考虑到繁荣—萧条周期最初自我强化、最后自我弱化的演变趋势。他们评估市场风险的大前提都是错误的。当次贷危机爆发的时候，AAA级债务抵押债券以及其他合成金融工具的价值突然大幅缩水。次贷危机以惊人的速度蔓延到其他市场，结果导致很多资信状况良好的金融机构的偿债能力瞬间遭到了质疑。

我们当前所经历的这场信贷危机不仅席卷了整个金融体系，还导致石油等大宗商品的价格出现了先飙升、后骤降的波动，呈现出了泡沫的一些特征。我认为，在我所称的“超级泡沫”中，这两者之间具有一定的关联性。这个超级泡沫在过去25年间一直在不断酝酿，不断恶化。这场超级泡沫的根本趋势是杠杆的应用越来越多，也就是说，人们越来越倾向于通过杠杆为消费和投资提供资金。对于杠杆融资愈演愈烈的趋势，人们往往没有正确认识，而是陷入了一种误区。我把这个误区称作市场原教旨主义，即认为市场肯定会通过自身调节实现资源的最优配置。

关于一般意义上的泡沫问题，先说到这里。具体到石油市场，我认为油价波动的背后主要存在四个因素，这四个因素相互加强。其中两个因素是基础性的，另外两个因素具有反身性，因为它们不仅反映了市场条件的变化，而且还反过来影响着供给与需求等基本的市场条件。

第一个因素是勘探、开发新油田的成本不断上升，而且老油田的消耗速度正在加快。对于这种现象，有一个具有误导性的名字，叫“石油峰值”，也就是说我们已经接近或者达到了世界石油的最高产出量。之所以说这个概念具有误导性，是因为从经济角度讲，随着石油价格不断上涨，开发更加昂贵的新能源更具可行性。但这个概念却蕴含着一个重要的事实，即有些易于开采、产量较大的油田，比如沙特阿拉伯、墨西哥的油田等，都是在40年前甚至更早之前发现的，这些油田的产量正迅速下降。

第二个因素是随着石油价格上涨，石油供给存在下跌的反身性趋势，从而扭转了供给曲线的正常走势。一般来讲，随着一种产品的价格不断上涨，生产者会增加供给。然而，那些预期石油价格将会进一步上涨的产出国不愿意立即把地下的石油资源开采出来换成美元，相反，它们选择待价而沽，把石油暂时埋在地下，等到价格涨得更高的时候再开采出来。这些石油产出国会打自己的如意算盘，认为如果降低石油资源的开采速度，以后的情况会更好。这就导致了所谓的“向后倾斜供给曲线”（backward-sloping supply curve）。此外，油价高企还会使伊朗、委内瑞拉、俄罗斯等敌视西方的政权有能力维持自己的权力。这些国家的石油产量正在下降。

第三个因素是一些石油需求量飙升的国家，比如中国和亚洲其他主要外贸出口国，都通过政府补贴的手段人为压低国内能源的价格。在正常情况下，国际油价高企会压抑这些国家的石油需求，但由于其政府提供补贴，虽然国际油价一直在飙升，但它们国内的石油需求量并没有因此而下降。虽然各国政府的财政预算压力逐渐增大，政策逐渐开始出现变化，但这一点或许也可以视为影响市场状况的基本因素之一。

最后一个因素是国际石油市场上的投机活动刺激了石油需求量上升，强化了油价上行的市场趋势。这是一个典型的反身性现象。除了一些对冲基金和个人投资者，养老基金和捐赠基金等机构投资者大肆从事商品指数投资，这些指数不仅包括石油，还包括黄金和其他原材料。事实上，在期货市场上，这些机构投资者的作用非常明显。对于这些机构投资者而言，大宗商品变成了一种资产类别，它们以商品指数为依据加大对这种资产类别的投资力度。2008年春季和夏初，石油和其他大宗商品的现货价格不断上涨，远远超过了其边际生产成本，而远期期货合约价格的上升幅度远远超过了现货价格的上升幅度。这就导致大宗商品价格的走势呈现出抛物线形状，具有泡沫的特征，表明泡沫正在逐步形成。

那么，这是泡沫吗？答案是，在石油价格上升过程中的确存在泡沫，这个趋势是以各种现实因素为基础的。然而，有一个事实必须加以考虑，即如果没有经济衰退，即便取消了投机活动和购买商品期货的行为，石油需求量的增速也会远远超过石油供给量的增速。谈到泡沫因素，我将重点讲一讲机构投资者投资商品指数的问题，因为这个现象与我的泡沫理论最吻合。

商品指数投资是以一种错误观念作为前提的，这种投资方式没有把资本应用于生产目的。2002年左右，这种投资观念得到了大肆宣传，有其理由。根据这种投资方式，商品期货以一定的折扣进行售卖，投资机构可以从所谓的“现货溢价”（backwardation）中获得额外利益。所谓“现货溢价”，就是现货价格高于期货价格。生产者通过出售期货的方式，从金融机构手中获得一定数额的先期定金，实现了融资目的，并利用这部分资金扩大生产。金融机构实际上相当于通过间接的方式为商品生产者提供了融资，这是一种合理合法的资本使用方式。随着期货市场上的投资者越来越多，市场空间变得十分狭窄，赢利机会随之消失。然而，这种资产类别继续吸引更多投资，因为事实表明，这个领域的投资比其他投资更加有利可图。这是一个非常经典的案例，它表明市场上的价格趋势会强化人们的错误看法，而错误看法反过来也会加剧价格趋势。

商品指数投资让我想起曾几何时，人们疯狂地投资组合保险（portfolio insurance），导致1987年股市崩盘。在两个案例中，机构投资者都是一窝蜂地涌向某一个市场空间，其力量足以导致市场失衡。如果市场趋势出现逆转，像1987年机构投资者集体逃离市场一样，那么市场就会崩盘。指数投资以及跟随市场风向而动的投机活动加强了当前价格的变动趋势，从而加剧了经济衰退的风险，给市场带来了不稳定因素。只有当经济颓势彻底形成、市场需求下降的时候，这种不利影响才会得到扭转，但是如果在泡沫正在膨胀的时候就遏制指数投资和投机活动则是比较理想的。

反对机构投资者投资商品指数的理由是显而易见的，即这种投资方式不理智，给市场带来了潜在的不稳定因素，其经济后果非常严重。但是，支持监管机构采取措施遏制这种投资的理由则不那么明显，因为监管措施可能会带来意想不到的负面作用。比如，监管措施可能会促使投资者把炒作对象转移到其他监管不足的市场（比如石油市场），这些市场的透明度较低，保护措施较少。

当前，对养老金投资经理进行监管的法律是《雇员退休收入保障法案》（Employee Retirement Income Security Act），这部法律要求投资者必须遵循“审慎人原则”（prudent man’s rule）。根据该法律，也许可以说服机构投资者，使其认识到它们正在违反这项原则，因为它们正在像1987年那样“随大溜”。如果它们能意识到自己违反了这项原则，即触犯了法律，它们会采取较为明智的投资方式。

如果这样做不奏效，那么政府可以直接取消商品指数投资，禁止《雇员退休收入保障法案》监管下的金融机构从事这种投资。为这些机构提供服务的是高盛和摩根士丹利，目前有关限制投机活动的法律无法监管它们。这些限制措施只能增强商品指数交易的难度，但要收到实效，就必须彻底限制商品指数交易和石油投机。

一些人建议提高商品期货交易的额定保证金。保证金规定决定了在买进或卖出期货之前必须预存的现金或国债的数量。提高保证金对《雇员退休收入保障法案》下的金融机构投资商品指数没有影响，因为这些交易是通过现金完成的，而不是通过信贷完成的。提高保证金虽然无法遏制金融机构，但可以遏制个人投资者的投机活动。根据市场形势的需要，为了防止资产泡沫进一步膨胀，应该更加积极主动地改变期货交易的保证金要求和获得贷款之前的最低准备金要求。

总而言之，应该强调指出，遏制石油期货市场上的投机活动顶多只是个权宜之计。当石油价格处于抛物线式的增长阶段时，遏制投机活动可能会起到一定的作用，但这解决不了根本性的问题，比如石油峰值和气候变暖问题，以及对那些政局不稳或敌视美国的国家的依赖问题。要解决这些根本性的问题，只有发展清洁能源。经济衰退将会导致发达国家对石油的需求量有所减少，进而导致石油价格的涨幅有所放缓，但这种放缓只是暂时性的。我们不能因为油价涨幅暂时放缓而转移注意力，相反，应该坚定不移地发展替代性能源，即便替代性能源在早期发展阶段的价格较高也在所不惜。

如果没有替代性能源，石油价格的上涨就永无止境。只要我们能够暂时容忍价格较高的替代性能源，坚持使用下去，那么油价长期的变动态势肯定会出现逆转。石油和其他化石燃料的生产成本注定会越来越高。相比之下，只要我们发现了比较廉价、高效的技术去开发替代性燃料，其价格肯定会越来越低，而且最终会拉低化石燃料的价格。


英汉对照 Paulson Cannot Be Allowed a Blank Check


不能给保尔森开空白支票

《金融时报》

（2008年9月24日）





汉克·保尔森提出的总额高达7 000亿美元的救助计划在国会遇到了麻烦。这是理所应当的，因为该计划考虑不周。如果国会给这位财政部长开出空白支票，就是失职的行为。这项提交给国会的议案中甚至要求财政部长的决策不受任何法庭或行政机构的审查！这体现了布什政府想独揽行政大权的终极梦想。

保尔森之前的所作所为不利于激发别人对他获得这7 000亿美元救助计划的自由支配权充满信心。他上周采取的行动导致了危机，使其不得不采取救助措施。周一，他任由雷曼兄弟破产，并拒绝动用政府资金救助美国国际集团。到了周二，他不得不改变自己之前的想法，在附加了诸多惩罚性条款的前提下，向美国国际集团提供了850亿美元的救助资金。雷曼兄弟的倒闭扰乱了商业票据市场，从而导致一家大型货币市场基金“跌破1美元”，严重依赖商业票据市场的投资银行也难以筹集到运营资金。到周四，货币市场基金开始纷纷赎回，美国比20世纪30年代以来的任何时候都更加接近崩盘的边缘。于是，保尔森再度改变想法，提出了一个系统性的救助方案。

保尔森曾经从国会获得过空白支票。那是为了处理房利美（Fannie Mae）和房地美（Freddie Mac）的问题。他的解决方案在最糟糕的状态下介入房地产市场：那些管理者们知道，如果空白支票填好，他们就会丢掉饭碗，因此他们收紧信贷，提高抵押贷款成本，减少抵押贷款供应。短短几周的时间里，保尔森迫于市场状况接管了房利美和房地美。

保尔森提出购买与问题抵押贷款相关的证券，形成了典型的“信息不对称”问题。那些证券很难估值，但卖家比买家更了解它们，无论采取什么拍卖程序，财政部最终拿到的都是糟粕。这项提议还存在许多潜在的利益冲突问题。除非财政部溢价买下证券，否则该计划不会起到救助作用。但如果该计划被用来救助没有偿付能力的银行，纳税人能得到什么回报呢？

巴拉克·奥巴马提出应当设定四个条件：明确说明对纳税人的利弊；民主党与共和党共同组成一个委员会，对过程进行监督；对房地产业主和抵押贷款持有人提供帮助；对纳税人资金的受益者设定一些补偿限制。这些原则是正确的。通过为持有不良证券的机构直接注资，而非剥离这些不良证券，这些原则会得到更有效的落实。

如果政府直接把资金用于增加股本，而非用于平衡资产负债表，产生的问题就会少很多。如果用来填补房地产泡沫破裂造成的缺口，7 000亿美元投入含有权证的优先股或许足够了。但相比之下，在一个规模达11万亿美元的市场上，增加7 000亿美元的需求，或许不足以扭转房价的跌势。在供给方面，也需要采取一些措施。为防止房价暴跌，必须尽量减少业主丧失抵押品赎回权的数量，抵押贷款条款也要根据业主的支付能力做出调整。

救助计划没有完成这一任务。对抵押贷款条款进行必要的修改是一项棘手的工作。许多抵押贷款被分拆后，重新包装为债务抵押债券，增加了这项任务的难度，因为各部分债务持有人之间存在利益冲突。解决这些冲突将会花费太长时间，因而无法在救助计划中增添抵押贷款条款的更改方案。不过，由于该计划与主要居住地有关，可以通过修改破产法为未来的修正案打下基础。

现在危机已经发生，采取大规模救助措施来控制局势或许不可避免。重建银行体系空虚的资产负债表是一项正确举措。并不是每家银行都值得救助，关于救谁舍谁，相信美联储的专家能做出正确的判断，但前提是要对这些专家进行适当的监督。

对于那些不愿对历史错误承担后果的管理层，美联储可以拒绝给予信贷，以示惩罚。政府提供救助资金也会鼓励私营部门加入银行业资金重组的行动中来，有利于早日结束金融危机。


英汉对照 Recapitalise the Banking System


对银行体系进行资本重组

《金融时报》

（2008年10月2日）





摆在国会面前的应急方案考虑得并不周全，或者说，根本就没有经过适当考虑。正当国会努力按照财政部提出的要求做出改进时，又出现了一个综合性的新方案。这个新方案中，一部分是原来的不良资产救助计划，另一部分是与该计划全然不同的注资计划。根据这个新计划，政府要为那些遭到削弱的银行注入资金，让这些银行的经营局面趋于稳定，等到经济形势最终好转之后，政府才能从中受益。这个注资方案今后需要纳税人付出的成本比较少，甚至还有可能让纳税人受益。

就在两个星期之前，财政部还未拿出一个明确的方案，正因如此，它要求在如何花这笔钱上获得自由裁量权。但是，当前普遍的想法认为要缓解银行体系的困境，就要先剥离不良证券，由政府资助的基金出资购买，防止它们被以极低的价格在市场上抛售。投资价值稳定之后，银行就能够提高股本。

这种想法遇到了很多困难。不良证券有很多类别，在任何一个拍卖过程中，卖家都有可能把垃圾债券抛给政府基金。此外，这个方案只解决了一般问题，即信贷投放量不足的问题，对于提高业主履行抵押贷款义务几乎没有什么作用，也无法解决业主丧失抵押品赎回权的问题。由于房地产价格还没有跌到最低水平，如果政府提高抵押证券的价格，则纳税人有可能遭受损失。但是如果政府不出资救助，银行体系面临的困局就得不到缓解，也无法从私营部门吸引资金提高资本充足率。

这个方案太偏袒华尔街，而损害了普通纳税人的利益，因此政治上是不可能通过的。占据上风的民主党人对这个方案进行了修改，这样一来就能惩罚试图从这个方案中渔利的金融机构。现在，整个救助计划融合了多种策略。现在有一个危险就是资产购置计划并不会得到充分利用，因为它附加了很多苛刻的条件。

然而，现在还是迫切需要一个救助计划，虽然存在各种缺点，但它将会扭转事态演变的进程。9月22日，财长保尔森还希望避免使用纳税人的钱，因此他才坐视雷曼兄弟倒闭。不良资产救助计划确定了一个原则，即需要动用公共资金，而且如果当前的计划行不通，将会实施其他计划。我们将会背水一战。

由于不良资产救助计划考虑不周，美国的债权国很有可能会做出负面回应。它们会认为美国财政部想通过这个计划加速通胀，从而把债务冲销掉。美元可能会承受新的压力，政府将不得不为债务支付更多成本，尤其是长期债务。如果纳税人的资金能够得到更加高效的利用，那么这些负面结果就能得到缓解。

在不良资产救助计划中，除了购买不良资产之外，大部分资金应该用于对银行体系进行资本重组。把资金用于提高银行股本，比用于美化资产负债表的效率至少要高出12倍，这实际上相当于让政府获得了8.4万亿美元，以重新激活信贷流动。实际上，这还有可能产生更大的效应，因为政府资金的注入将会吸引私营部门跟风。其结果就是经济得到更好的恢复，纳税人也更有可能从经济恢复中受益。


英汉对照 How to Capitalise the Banks and Save Finance


如何对银行注资并挽救金融业

《金融时报》

（2008年10月12日）





美国财长汉克·保尔森已经认识到，不良资产救助计划最好是用于对银行体系进行资本重组，那么明确具体的实施步骤就非常重要了。由于保尔森最初的救助策略并没有包含这一部分，因此这个计划很有可能出现结构设计不合理的问题，以至于无法实现其目标。在金融市场濒临崩溃之际，让成功实现资本重组的前景清晰可见，这一点至关重要。

不良资产救助计划应该按照下面的方式实施。保尔森首先应该要求银行业监管机构对各银行进行评估，弄清楚它们还需要多少资金才能达到8%的法定资本充足率。监管机构对这些银行的情况较为熟悉，正积极审核并收集信息。如果得到有关使用何种假设的明确指令，银行业监管机构将能够在短时间内提供评估数据。对那些规模较小、结构比较简单的金融机构进行的评估是比较可靠的，而对花旗银行和高盛等机构进行的评估则要仔细揣测一番了。

之后，对于那些偿付能力较强的银行，可以让其管理层选择是自主筹措额外的资金，还是求助于不良资产救助计划，该计划将明确其愿意认购新发行的可转换优先股的条款。（可转换证券优于权证，因为这些银行以后应该不需要额外注资。）优先股的息率应维持在较低水平，比如5%，以免削弱银行的赢利能力。新股发行将稀释现有股东的权益，但他们将按照与不良资产救助计划相同的条款获得优先认购权。如果他们愿意并能够拿出额外的资金，那么他们的权益就不会被稀释。这种权利可以转移，如果条款设定合理，其他投资者也会愿意认购。

按照这种策略，7 000亿美元应该足以对整个银行体系进行资本重组了，并且其资金规模足以购买抵押贷款相关证券并持有至到期日。由于资不抵债的银行不具备进行资本重组的资格，因此联邦存款保险公司（Federal Deposit Insurance Corporation）必然会要求注资。

在实施资本重组计划的同时，政府部门还要降低最低资本要求，以便银行之间在新业务上进行竞争。此外，当有资格进行资本重组的银行需要融资时，美联储还要为其提供担保。这将有助于促使银行间市场重新活跃起来，推动伦敦银行同业拆借利率与联邦基金利率之间的差异回归正常水平，同时降低与同业拆借利率挂钩的企业贷款及抵押贷款利率。目前，这些贷款利率水平过高。

银行业资本重组计划能否成功实施有可能受到房地产价格过度下跌的影响。此外，还需要采取另外一套措施，把丧失抵押品赎回权的情况降到最低水平，并从根本上对美国存在重大缺陷的抵押贷款制度进行重新设计。即便上述两套措施同时发生作用，也无法避免经济衰退，因为金融体系已遭受太多创伤，而且过去这些日子里发生的事情也让普通民众受到了伤害。但这些措施会缩短经济衰退持续的时间，并降低其严重程度。一旦经济恢复正常，银行最低资本要求将再度提高。

国际金融体系也需要修复，但是对其前景我们有理由感到乐观。欧洲已经意识到政府需要为银行间信贷提供保障体系，以此完善欧元体系。国际货币基金组织也发现自己肩负一项新的使命，即保护处于风暴外围的国家。

对难以定价的证券进行反向拍卖（reverse auction）
[1]

 时出现的任何困难，都不会影响到上述资本重组计划的实施。资本重组将有助于经济复苏，并且有可能为纳税人带来高收益率，这个收益率可能与我的基金提供的收益率大体相当。但关键是时间。由于政府的行动总是滞后于事态的发展，政府已丧失了对局势的控制。等到它们采取行动时，原本能够稳定市场的措施也已失效。只有迅速宣布并积极落实一整套综合全面的应对之策，政府才能有效控制住局势。

事实胜于雄辩。具体而言，摩根士丹利迫切需要救助。在救助摩根士丹利的问题上，美国财政部认购的优先股应该与三菱对摩根士丹利的投资规模相当，这些优先股的转换价格高于三菱的收购价。这将挽救三菱的交易，并为成功地实施资本重组计划和抵押贷款改革计划赢得时间。






[1]
 反向拍卖也叫拍买，由采购方提供希望得到的产品的信息、对所需服务的要求以及可以承受的价格定位，由卖家之间以竞争方式决定最终产品提供商和服务供应商，从而使采购方以最优的性能价格比实现购买。——译者注


英汉对照 America Must Lead a Rescue of Emerging Economies


美国必须带头救助新兴经济体

《金融时报》

（2008年10月28日）

当前，全球金融体系结构的一个重要特征是非常致命的不对称性。发达国家的金融当局是这个体系的掌舵者，它们将不惜一切代价阻止该体系崩溃。然而，它们对外围国家的命运却不那么关心。因此，较之于核心国家，外围国家从这个体系中获得的稳定和保护比较少。美国在国际货币基金组织享有一票否决权，就体现了这种不对称性，也解释了美国为什么能够在过去25年里不断扩大经常账户赤字。所谓的华盛顿共识（Washington consensus）给其他国家设定了严格的市场约束条件，而美国却可以不受其约束。

1997年，爆发于新兴市场的危机导致印度尼西亚、巴西、韩国、俄罗斯等外围国家遭受了严重损失，而美国却几乎毫发无损。之后，许多外围国家实行了稳健的宏观经济政策，再次吸引了大规模的资金流入，近年来经济快速增长。然后，起源于美国的金融危机来了。直到最近，巴西等外围国家大体上仍然未受影响，实际上，它们受益于大宗商品交易的繁荣。但在雷曼兄弟破产后，全球金融体系顿时出现了“心跳骤停”，美国和欧洲政府采取了孤注一掷的措施促进其复苏。实际上，它们决心不再让其他任何一家大型金融机构出现违约，使储户不再受损失。这无意中对外围国家造成了负面影响，这些外围国家的政府顿时不知所措。最近，大批资金从外围国家全面流回核心国家以寻求安全。外围国家货币兑美元和日元汇率下跌，有的下跌很快。利率和信用违约溢价大幅上升，股市受到重创。要求追加保证金的数量激增，并蔓延至欧美股市，恐慌情绪的幽灵再度出现。

国际货币基金组织正在讨论为外围国家设立新的信贷安排，这种安排不同于附加条件过于严厉、从未实施过的有条件信贷额度。新工具将不附加任何条件，也不会给实行稳健宏观经济政策的国家贴上侮辱性的标签。另外，国际货币基金组织随时准备将有条件信贷发放给那些不那么合格的国家。冰岛和乌克兰已经签署这类协议，匈牙利是下一个。

国际货币基金组织的这种做法是正确的，但规模太小，来得也太晚。根据这一新的信贷安排，外围国家的最大提款额度是其配额的5倍。例如，就巴西而言，该国可以提取150亿美元贷款，与巴西超过2 000亿美元的外汇储备相比，这只是很少一笔钱。为了提振市场信心，需要制订一套规模更大、操作更为灵活的方案。核心国家的央行应同有条件的外围国家的央行签订大额互换协议，而拥有大量外汇储备的国家，特别是中国、日本、阿布扎比和沙特阿拉伯，应建立一个能够更灵活调用的补充基金。同时，还亟须建立短期和较长期的信贷制度，使财政状况稳健的国家能够根据凯恩斯派的主张实施反周期政策。毕竟，各国只有注重刺激国内市场的需求，全球萧条的幽灵才会消失。

不幸的是，政府的行动总是滞后于形势的演变，这也是为什么这次金融危机出现了失控局面。这次危机已席卷了海湾国家。或许沙特阿拉伯和阿布扎比太为本地区担忧，因而不愿为全球基金做贡献。是时候开始考虑设立特别提款权或其他形式的大规模国际储备了，但这会受到美国一票否决权的影响。

美国总统乔治·沃克·布什召集的二十国集团峰会将在11月15日举行，但如果美国不是真心地支持全球性的救市计划，那么召开这种会议就没有多大意义。如果美国不想丧失其全球领导地位，就必须向世界指明保护外围国家免受金融风暴影响的方法。即便布什总统不认同这一观点，我们仍可寄希望于下届总统会认同，但到那个时候，金融危机造成的损失会更大。




第二部分

金融改革的是与非


英汉对照 The Right and Wrong Way to Bail Out the Banks


救助银行的是与非

《金融时报》

（2009年1月22日）

根据华盛顿的报告，奥巴马政府可能很快就会实施第二轮不良资产救助计划，投入1 000亿美元创建一家“集合银行”（aggregator bank），把银行资产负债表上的不良证券剥离掉。这个计划将通过美联储资产负债表的杠杆作用，把这一金额放大10倍，进而为银行体系消除高达1万亿美元的不良资产。

虽然具体细节还未敲定，但这种方案与美国前财政部长汉克·保尔森最初提出的方案有些相似（保尔森最初提出的方案最终被放弃了）。它们有着相同的缺点，不良证券显然难以估价。因此，引入一个重要买家的结果不是价格发现，而是价格扭曲。

此外，那些证券并非同质的，这意味着，即使是通过拍卖也会由于逆向选择而使集合银行得到劣质资产。即便人为地抬高价格，将剩余的组合资产按照市场行情标价出售，大部分银行也承受不起，因此必须向它们提供一些额外的救助。可能性最大的一个解决方案就是对它们的组合资产提供止损担保，如果亏损超过某一水平，则要求美联储承担部分亏损。

如果这些措施得到落实，银行将会受益匪浅，而纳税人却会付出巨大代价，也不会推动银行重新以富有竞争力的利率放贷。要提高股本，银行需要有长时间的丰厚利润和陡峭的收益曲线。

我认为，根据市场行情估值的股本注入计划，再辅以降低银行的最低资本充足率要求，将会更有效地推动经济恢复。不利方面是，这个计划所需要的新资本数量将远远超过1万亿美元。在适当的时候，它还需要一个区分好银行或坏银行的解决方案。这将严重稀释现有股东的股权，并有可能将多数银行股本放入政府手中。

奥巴马政府现在面临的一个艰难选择就是究竟是将银行部分国有化，还是在不良资产国有化的前提下保持银行的私营性质。

选择第一种做法将会给很多人带来巨大痛苦，不仅包括银行股东，还有依靠养老基金的人。不过，它将给经济体带来一股清新的空气，再次推动经济发展。

如果采用第二种做法，银行就不用为令人痛苦的经济现状而纠结了，但这样一来，银行体系也会像房利美和房地美那样陷入失败的困境中（房利美和房地美是政府支持的企业）。真正符合公众利益的做法是，让银行以优惠的条款恢复对公众的放贷。然而，如果没有政府的强制命令，银行是不会自愿放贷的，因为银行自身的利益决定了它们会更加倾向于维持并重建自己的股本。

迫于政治现状，奥巴马政府越来越倾向于选择第二种做法。因为保尔森之前已经跑到国会申请过了不良资产救助计划，奥巴马政府就不能再去要求国会另外授权1万亿美元帮助银行进行资本重组，甚至连第二批不良资产救助计划的资金，即剩下的3 500亿美元，也只能经国会批准才能拿到。正因为如此，奥巴马政府才考虑从第二批资金中预留1 000亿美元用于建立“集合银行”。

在股票市场上，金融股的压力越来越大，迫使政府早日做出决定。但奥巴马新团队应该避免重蹈前任的覆辙，避免未经深思熟虑就宣布一项计划。两种做法之间的选择非常重要：一旦做出选择，就不可逆转了。应该先对两种选择进行慎重评估，在此基础上再做出选择。

只要避免重蹈前任团队的覆辙，巴拉克·奥巴马总统就能兑现大胆推行新政的承诺。国会和公众感觉到政府已经为银行做了很多，而为陷入困境的房主们做得还不够。他们的感觉是正确的。政府应让政府支持的企业摆脱困境，更积极地利用它们来稳定房地产市场。实现这一点之后，政府就可以到国会要求批准对银行体系进行有效的资本重组了。


英汉对照 Peripheral Care Should Be the Central Concern


照顾外围国家应当成为核心关切

《金融时报》

（2009年3月22日）

即将召开的二十国集团峰会成败攸关。欠发达国家比发达国家更容易受到金融危机的冲击，如果这次会议没有采取切实的措施以支持欠发达国家，那么市场将再现颓势，就像上个月美国财长蒂姆·盖特纳未能就美国银行体系资本重组提出切实举措时的情况一样。

当前这场金融危机不同于“二战”后的其他危机。之前，各国政府会共同努力，防止金融体系崩溃。这次，整个金融体系在2008年9月雷曼兄弟倒闭后崩溃了，政府部门被迫对其进行人工救助。在所采取的各项措施中，欧洲和美国实际上都做出了担保，不会再让任何一家具有系统重要性的金融机构倒下。

这一必要举措产生了意想不到的负面结果：从东欧到拉美、非洲和东南亚，许多国家都无法提供类似的担保。结果，资本纷纷从外围国家逃往核心国家。核心国家金融当局鼓励银行将资金汇回本国，从而对这轮资本逃离起到了推波助澜的作用。外围国家货币贬值，利率上升，信用违约掉期利率猛涨。在书写历史时，人们会记录如下：与“大萧条”时期不同的是，保护主义首先盛行于金融领域，而非贸易领域。

国际货币基金组织等机构面临一项新任务：保护外围国家不受发达世界引发的风暴的冲击。全球性机构习惯了与政府部门打交道，但如今它们必须防止私营部门的崩溃。如果它们没有做好这一点，外围国家将比核心国家遭受更严重的创伤，因为与发达世界相比，外围国家更贫穷，更依赖于大宗商品。此外，2009年，它们还有1.44万亿美元的银行贷款就要到期了。如果没有国际援助，这些贷款就无法延期偿付。

英国首相戈登·布朗认识到了上述问题，要求二十国集团会议解决该问题。然而，各国的意见出现了严重分歧，美国和德国之间的分歧尤为严重。美国认识到，只有充分运用国家信贷才能扭转私营部门的信贷崩溃。然而，在20世纪20年代的恶性通胀中受到重创的德国却不愿招致过多债务，以免为未来埋下通胀种子。双方的立场都很坚定，它们的争论可能会毁掉这次峰会。

然而，与会各国应该有可能找到共同点。峰会不必要求各国一定要通过刺激经济计划实现国内生产总值2%的统一目标，只要各国一致认定外围国家需要外界援助来保护其金融体系就足够了。这符合共同利益。如果任由外围经济体崩溃，发达国家也会受损。

按照目前的情形来分析，二十国集团峰会将会取得一些切实成果：国际货币基金组织掌握的资源规模有望扩大一倍，主要是通过“新借款安排”（New Arrangements to Borrow）的机制实现的，该机制的启动不需要解决投票权重新分配的难题。

这样一来，国际货币基金组织就有足够的能力帮助某些情况危急的国家，但它不能为欠发达国家提供系统性的解决方案。这种解决方案以特别提款权的形式很容易形成。特别提款权很复杂，但归根结底就是国际性的货币创造。能够自己创造货币的国家不需要它，但外围国家需要。因此，富裕国家应将它们享有的特别提款权配额借给有需要的国家。

接受国际货币基金组织救助的国家只需要向其支付非常低的利率，这个利率就相当于所有可兑换货币国债收益率的综合平均水平。接受救助的国家可以自由使用借到的特别提款权配额，但必须接受监督，以确保这些配额得到合理的使用。

除一次性扩充国际货币基金组织的资源之外，只要经济衰退继续存在，就应该每年发行一次大规模的特别提款权，比如2 500亿美元的规模。即便将于4月2日召开的二十国集团峰会就这一点达成共识，也已经太晚了，但如果它由美国总统巴拉克·奥巴马提议，并得到其他与会国家的认可，将足以提振市场信心，推动这次峰会取得圆满成功。


英汉对照 One Way to Stop Bear Raids


阻止卖空浪潮的途径

《华尔街日报》

（2009年3月23日）

在美国国际集团引发的骚动中，我们忽略了最重要的教训：美国国际集团失败的原因是它在既没有轧平头寸，也没有对冲头寸的前提下抛售了大量的信用违约掉期合约。我们应该从中学到：信用违约掉期是一种不良的金融工具，其应用应该受到严格监管，应该只允许那些持有优先债券者购买。这个规则能使信用违约掉期的价格下跌，从而遏制其毁灭性力量。这样还可以在不废除任何合约的情况下减少美国国际集团剩余头寸的损失，从而给美国财政部节约一大笔钱。

信用违约掉期产生的目的是防范债券违约。作为可以交易的金融工具，在公司或国家状况不断恶化时，它们就变成了投机者的熊市权证。信用违约掉期的危害性，根源在于这种投机活动往往是自我实现的。

直到2008年崩盘前夕，有效市场假说仍然是主流观点，这种观点认为金融工具的价格是市场信息（即客观现实）的精准反映。然而，这是一种错误的认识。金融市场不是针对现实的，而是针对未来的，它反映的是人们对未来的预测，而非客观的、不变的知识。

因此，我们必须通过一种新的范式来理解金融市场，必须认识到金融市场对未来形势的预测总是存在某些偏见。价格本应该是现实的反映，而金融市场的价格被扭曲后，可能对现实形势的变化产生影响。我把这样的反馈机制称为“反身性”。

在这一范式的帮助下，不难发现信用违约掉期的危害，这种危害可以通过以下三个步骤来解释。第一步，要认识到股票市场上的做多和做空风险回报结构实际上是不对称的。多头仓位出现损失时风险敞口会自动缩小，而空头受损时风险敞口则会增大。
[1]

 结果就是，人们在持有多头仓位而面临价格下跌时要比持有空头仓位而出现价格上涨时更有耐心。这一不对称性是做空的一大障碍。

第二步，要认识到信用违约掉期市场为做空债券提供了一个便捷的途径，但其风险和回报的不对称性与股票市场恰恰相反。如果通过购买信用违约掉期合约的方式去做空债券，不仅风险有限，而且潜在的利润空间几乎是无限的。相比之下，出售信用违约掉期合约只能获得有限的利润，却要承担无限的风险。这种不对称性鼓励了做空者的投机行为，又对优先债券的价格造成了下行压力。信用违约掉期合约与期权存在很大的区别。期权只有当债券真的违约时才会偿付，而信用违约掉期合约像担保品一样进行定价并且随时可以交易，因此信用违约掉期的负面效应又被进一步加强。人们之所以买入信用违约掉期合约，并不是因为他们预计最终会出现违约，而是因为他们预计情况不妙的时候，这些合约的价格会上涨。美国国际集团认为它是在为这些债券提供保险，因此认为信用违约掉期合约的价格被严重高估了。而实际上，它卖出的是预计市场下跌的认股权证，却严重地低估了它们的价值和市场风险。


[1]
 这是因为，虽然价格下跌会带来多头的损失，但是价格下跌本身会使持仓金额变小而量不变，从而缩小风险敞口；相反，价格上升使空头出现损失，同时还会使持仓金额变大，从而增大风险敞口。——译者注

第三步，要认识到反身性。也就是说，虽然价格是市场基本面的反映，但金融工具的价格错配可以反过来影响市场基本面。对金融机构来说，这一现象的影响是最明显的，因为金融机构从事业务的基础取决于市场对其信任程度，而其股票和债券价格的下跌会抬高融资成本。这意味着一旦金融机构的股票和债券遭到抛售，形势就会持续恶化，一发不可收拾。

综合以上三种考虑，我们就能清楚地看到美国国际集团、贝尔斯登、雷曼兄弟以及其他金融机构是被卖空浪潮击垮的。在这场卖空浪潮中，做空股票与做多信用违约掉期合约相互放大、相互加强。股票市场上原本是存在提价交易规则（uptick rule）的，这一规则只允许在股价上涨时才能做空，可以防范卖空浪潮的出现，但这项规则在2007年被美国证券交易委员会取消，结果导致无限制地做空股票具有了现实可能性。而信用违约掉期市场又对无限制的做空股票起到了推波助澜的作用。这两者的结合是致命的，而美国国际集团没有明白这一点。

目前很多人主张信用违约掉期合约应该在受到监管的交易所里进行交易。我认为这种合约是有害的，应该只让那些持有优先债券的人购买，而不应该让那些试图对某个国家或公司搞投机的人购买。若要实施这一规则，需要国际协议和联邦立法提供保障。在这一规则下，信用违约掉期合约的买进压力就会大大降低，未出售的信用违约掉期合约也会掉价。由此带来的一个间接好处是，美国财政部在救助美国国际集团时能节省一大笔钱。


英汉对照 The Three Steps to Financial Reform


金融改革三原则

《金融时报》

（2009年6月16日）

预计奥巴马政府今天会就金融市场监管方式提出一套改革方案。我不赞成政府对金融市场进行太多的监管。过去，我们在放松监管的道路上已经走得太远，对当前这场危机起到了推波助澜的作用。我们必须抗拒加强监管的诱惑，避免走向另一个极端。虽然市场是不完美的，监管者更是如此。他们也是凡人，同时还是官僚，容易受到政治因素的影响。因此，应该把监管力度维持在最低水平。

金融改革应遵循三个指导原则。第一，因为市场容易产生泡沫，监管机构必须负责防范泡沫过度膨胀。美联储前主席艾伦·格林斯潘等人明显拒绝履行这个职责。他们认为如果市场无法自己识别泡沫，监管机构也无能为力。他们说的是正确的，但监管机构还是得接受这个任务，即便知道自己肯定会犯错也不能推卸责任。不过，他们能够根据市场的反馈信息不断地调整策略，并纠正错误。

第二，要控制资产泡沫，仅仅控制货币供应是不够的，我们还要控制信贷。要做到这一点，仅仅靠货币工具是不行的——我们还必须运用信贷控制手段，如存款准备金和最低资本金要求。目前，这些指标的设定完全不考虑市场的情绪，而监管机构的部分任务在于缓和市场情绪。监管机构在设定存款准备金和最低资本金要求时，应该使其适应市场状况。监管机构应该对商业和住宅抵押贷款设定不同的货款与价值比率 （loan-to-value ratio），以确定风险权重，防范房地产泡沫。

第三，我们必须澄清市场风险的含义。有效市场假说认为，市场总是趋于均衡，偏离均衡的情况只是偶尔发生。此外，该假说还认为市场价格的变动不会出现“断点”。因此，根据该假说，市场风险就等同于影响市场参与者的风险。只要市场参与者管理好自己承受的风险，监管者就不用劳神费力地去控制市场风险了。

但有效市场假说是不符合实际情况的。如果单个市场参与者认为可以平仓，他们就可能会忽略市场本身的失衡倾向。但监管机构不能无视市场的失衡。如果市场多空双方中的一方力量过大，其头寸只能在连续价格序列被打破甚至是出现极端的市场崩溃时才可能清算。在这一情况下，监管机构不得不出手拯救金融市场。这就意味着，除了大部分市场参与者各自面对的风险外，市场还存在一个系统性风险。

抵押贷款的证券化给市场带来了新的系统性风险。金融工程师们宣称，通过地域多元化，可以降低风险。而事实上，这就相当于创造了新的代理人，反而增加了风险。代理人最感兴趣的是如何实现佣金收入最大化，而不是保护债券持有者的利益。监管机构和市场参与者都忽略了这一事实。

为避免这种情况再次发生，代理人必须与市场参与者共担风险，但政府提出的代理人最低应出资5%的建议，象征意义大于实质意义。我个人认为最低要求应该是10%。考虑到市场可能出现断点，银行所持证券的风险评级应高于根据《巴塞尔协议》所给予的评级。对于银行所享有的隐性担保，它们应该付出一些代价：比如减少杠杆使用率，在利用储户存款进行投资时应该接受限制；应该禁止银行为了自身利益而拿储户的钱从事投机活动。

1933年，美国出台《格拉斯–斯蒂格尔法案》（Glass-Steagall Act），将投资银行业务和商业银行业务严格地划分开，保证商业银行避免证券业的风险。但是，目前而言，再这样做可能不太现实。但银行必须设立一道内部防火墙，将自营交易与商业银行业务隔离开。自营交易的融资不能来自银行资本金，而应该从银行资本金以外的渠道获取。对于“太大而不能倒闭”的银行，不能让它们倒闭，监管机构必须采取进一步措施，确保此类银行的资金不会面临过高风险。银行必须对自营交易员的薪酬加以控制，以保证风险和收益合理匹配。这有可能使得自营交易人员从银行更多转向对冲基金，其实这正是适合他们去的地方。对冲基金及其他大型投资者也必须受到严格监督，以避免它们给市场带来危险的失衡。

最后，我强烈支持对衍生品实施监管。当前的主流观点认为衍生品应该在受到监管的交易所进行交易。我认为这还不够。对衍生品的发行和交易的监管至少要和股票监管一样严格，监管者应该坚持金融衍生工具的发行和交易遵从同质化、标准化和透明化的原则。

金融衍生品起到的唯一作用就是提高了金融工具设计者的边际利润率。其实根本就不应该允许一些衍生品的交易，我指的是信用违约掉期。想想近期全球最大的新闻纸制造商AbitibiBowater公司和通用汽车公司（General Motors）的破产。在这两个案例中，一些债券持有人同时拥有这两家公司的信用违约掉期合约，他们坚持让其破产而不是重组的重要原因在于，破产给他们带来的收益要高于重组带来的收益。这就像你既是一份人寿保险合约的受益人，同时又有杀死那个人的权利。

信用违约掉期是一种毁灭性工具，应该予以取缔。


英汉对照 Do Not Ignore the Need for Financial Reform


不能无视金融改革

《金融时报》

（2009年10月25日）

我的哲学既帮助我以对冲基金经理的身份去赚钱，又帮助我以政策导向型慈善家的身份去花钱。这套哲学探讨的不是金钱，而是思维与现实之间的复杂关系。2008年的崩盘使我坚信这套哲学为我考察金融市场的运行提供了一个宝贵的视角。

有效市场假说认为金融市场总是趋于均衡，并能准确反映一切有关未来行情的信息；失衡是由外部冲击引起的，只是随机发生的。2008年的崩盘证明了这个假说是错误的。

我认为，金融市场总是扭曲地反映现实。此外，虽然资产价格应该是市场基本面的反映，但金融资产的错误定价会反过来影响市场基本面，这就是反身性原则。

金融市场没有趋于均衡的倾向，却有形成泡沫的倾向。泡沫的形成有其道理，因为在金融市场上随大溜总有好处，至少短期内是这样的。因此，监管机构不能指望市场来纠正自身的过度行为。

2008年的崩盘是由一个超级泡沫的破裂引起的。这个泡沫由许多小泡沫组成，自1980年以来不断膨胀。每次发生金融危机，当局就会采取干预措施，照顾摇摇欲坠的金融机构，并通过货币政策及财政政策刺激市场，结果进一步助长了这个超级泡沫。

我认为我对于这个超级泡沫的分析会为迫在眉睫的改革提供一些启发。第一，由于市场具有出现泡沫的倾向，金融监管机构必须承担起防止泡沫过大的责任。美联储前主席艾伦·格林斯潘等人一直拒绝承担这一责任。格林斯潘断言，如果市场识别不了泡沫，那么监管机构同样无能为力。他的话没有错，但这是当局必须承担的责任。

第二，要想控制资产泡沫，仅凭控制货币供应是不够的，还必须控制信贷。在这方面，人们最熟悉的手段是存款准备金和最低资本金要求。目前这两项指标的设定根本不考虑市场情绪，因为他们假定市场是没有情绪的。而事实上，市场是有情绪的。监管机构需要缓和市场情绪，以防止资产泡沫过度膨胀。因此，监管机构在设定存款准备金和最低资本金要求时，应该使其适应市场状况。监管机构应该对商业和住宅抵押贷款设定不同的贷款与价值比率，以确定风险权重，防范房地产泡沫。

此外，监管机构还必须发明新的工具或者重新捡起那些已经弃用的工具。过去，如果央行发觉某个行业投资过热，就会指导商业银行减少对该行业的信贷。

互联网泡沫的例子，也说明我们急需新的工具。实际上格林斯潘早在1996年谈到“非理性繁荣”（irrational exuberance）时就已经预见到了这个泡沫，但除了这次著名的演讲外，他没有拿出任何举措来挽回局面。他觉得减少货币供给可能有一些小题大做。他也没错，但他可以采用其他更多的特别手段来防止泡沫增大。例如，他可以要求美国证券交易委员会停止新股发行，因为股市的杠杆作用助长了互联网泡沫。

第三，由于市场是不稳定的，除了影响市场参与者个体的风险以外，还存在系统性风险。如果单个市场参与者认为总有机会平仓，他们就可能忽略市场本身的失衡倾向。但监管机构不能忽略市场的失衡，因为多空双方力量如果出现明显的失衡，平仓就会导致“断点”或崩盘。这就意味着，必须监督一切主要参与者（包括对冲基金和主权财富基金）的持仓情况，以便发现失衡情况。信用违约掉期等特定衍生品容易造成隐性的失衡，因此也必须加以监管、限制或禁止。

第四，金融市场的发展是单向的，不可逆转的。金融当局已为那些“太大而不能倒闭”的机构提供了隐性担保。撤销此项担保会失信于人，因此尽管机构必须实施相关措施，以确保这一担保不被取消。得到隐性担保的机构必须减少杠杆的使用，在利用储户资金进行投资时也必须受到限制。自营交易不应该使用银行的资本金，而应该从资本金以外的渠道获得。但监管机构必须更进一步采取措施，控制自营交易人员的薪酬，以确保“太大而不能倒闭”的银行在风险和回报方面是一致的。这可能促使自营交易人员离开银行，转向对冲基金，而对冲基金才是他们应该去的地方。

由于市场之间相互关联，一些银行占据着近乎垄断的地位，我们必须思考如何打破垄断。效仿1933年《格拉斯–斯蒂格尔法案》把投资银行业务从商业银行业务中分离出来或许不现实，但必须建立内部隔离机制，把自营交易与商业银行业务分开，并隔离不同市场的交易，以降低相互影响的概率。

最后，《巴塞尔协议》犯了一个错误：它给予银行所持证券的风险评级远低于常规贷款，因为忽略了证券仓位集中所构成的系统性风险。这是加重本轮危机的一个重要因素。要纠正这一点，就必须调高银行所持证券的风险等级。这样可能有助于阻止贷款证券化。

上述种种举措将降低银行的赢利能力和杠杆比率。这涉及一个时机问题。目前不是实施长远变革的适当时机。金融体系明显失衡，短期要解决的问题与长远改革所要解决的问题恰恰相反。短期而言，首先，必须使用唯一可信的信贷来源即国家信贷，来取代商业信贷。商业信贷几乎陷入了绝境，但这意味着增加国家债务和扩大货币基础。
[1]

 随着经济形势趋于稳定，必须缩小货币基础，缩小的速度应该与信贷复苏的速度保持同步，不然通缩将会变成通胀。

我们目前仍然处在这种微妙策略的第一阶段。银行正通过赢利来摆脱困境，现在就削弱它们的赢利能力将适得其反。金融监管改革必须等到第二阶段才能实施。在第二阶段，要控制好货币供应量，以免干扰经济复苏进程。但是，如果无视改革的需要，其代价是我们无力承担的。


[1]
 货币基础，也称货币基数、强力货币、始初货币，因其具有使货币供应总量成倍放大或收缩的能力，又被称为高能货币。它是中央银行发行的债务凭证，表现为商业银行的存款准备金和公众持有的通货。——译者注




第三部分

危机全球化


英汉对照 The Euro will Face Bigger Tests than Greece


欧元将比希腊面临更大的考验

《金融时报》

（2010年2月22日）





欧元创始人之一奥特马尔·伊辛正确地阐述了这种单一货币的创立原则。正如他上周在英国《金融时报》的文章中所写的那样，欧元的设计宗旨是成为一个货币联盟，而不是政治联盟。欧元区成员国成立了一家共同的央行，但是拒绝将对本国公民的征税权拱手让给一个共同的政治机构。这一原则被列入了《马斯特里赫特条约》，并在后来得到了德国宪法法院的严格解释。欧元结构独特，其可行性正面临考验。

欧元的结构有显而易见的缺陷。一种完全成熟的货币要求央行和财政部两者兼备。财政部不必用来在平时向公民征收税款，但是必须能够在出现金融危机的时候发挥作用。当金融体系面临崩盘危机时，央行能够提供流动资金，但是唯有财政部才能解决偿付能力问题。这是众所周知的事实，当然包括欧元的创立者，每个人都应清楚这一点。伊辛承认，他也曾像其他人一样认为“在尚未建立一个政治联盟的情况下创立货币联盟，是一种本末倒置的行为”。

欧盟的产生也是本末倒置的结果：制定一些有限但政治上可以实现的目标和日程，深知这些目标和日程无法充分满足要求，需要在适当的时候采取进一步措施。但出于多种原因，这一进程渐渐停止。目前，欧盟大体上已定格在当前形态。

欧元的情况也是如此，2008年的危机就暴露了欧元的结构缺陷。当时成员国不得不凭借各自的力量拯救本国的银行体系，希腊债务危机将事态推到了一个高潮。如果成员国无法向前迈出下一步，欧元就有可能分崩离析。

欧元最初创立时的结构要求各成员国遵守《马斯特里赫特条约》设定的限制，但之前的几届希腊政府都严重违反了这些限制。乔治·帕潘德里欧以整顿乱局为竞选口号，于2009年10月当选。帕潘德里欧领导的新一届政府公布，希腊2009年预算赤字占国内生产总值的比例高达12.7%，这令欧盟当局和市场大为震惊。欧盟当局接受了希腊逐步缩减赤字的计划，首轮削减4%，但这并没有消除市场疑虑。希腊国债的风险溢价继续在3%左右徘徊，使希腊丧失了作为欧元成员国的大部分好处。如果这种情况继续下去，希腊就很有可能面临无论如何都无法摆脱困境的切实风险。继续削减预算会进一步抑制经济活动，从而减少税收，导致债务占国民生产总值的比例更加恶化。鉴于这种风险，如果没有外界的援助，希腊国债的风险溢价将不可能回到之前的水平。

信用违约掉期市场令这种局势严重恶化，该市场偏爱那些押注于失败的投机者。在信用违约掉期上做多，如果错了，市场风险会自动下降。这恰恰与做空股票相反：做空股票时，如果投机者错了，市场风险会自动上升。信用违约掉期投机行为可能推高风险溢价。

意识到上述需要，在上一次欧盟经济财政理事会会议上，欧盟各成员国财政部长首次承诺要“捍卫欧元区整体金融稳定”。尽管《里斯本条约》第123条为其确立了法律依据，但是他们尚未找到解决机制，因为在目前的机构安排中并没有这种机制。最有效的解决办法应该是：只要希腊达到指标，就发行共同担保及各自担保的欧元债券，为75%（比方说）的到期债务再融资，再由希腊政府尽其所能完成其余部分的融资。这将大大降低融资成本，相当于国际货币基金组织分期提供有条件贷款。

但目前这在政治上做不到，因为德国坚决反对充当恣意挥霍的欧元成员国伙伴的钱袋子，所以不得不寻求一些临时安排。帕潘德里欧政府决心纠正以往滥用财政的现象，并得到广大民众的大力支持。此举遭到执政党保守势力的大规模抗议和抵制。但只要能看到政府在整治滥用预算方面取得进展，公众似乎已准备好节衣缩食。由于滥用问题的大量存在，取得进展并不难。

因此，对希腊来说，临时救助应该足够了，但还有西班牙、意大利、葡萄牙和爱尔兰的问题有待解决。这几个国家加在一起占了欧元区相当大的比重，很难用这种办法进行救助。即便希腊从危机中逃过一劫，也不能消除对欧元未来前景的疑虑。即使解决了当前欧元危机，下一次危机怎么办？应该怎么做很清楚：加大介入性监督，为有条件救助提供机构安排。此外，还有必要建立一个规范的欧元债券市场，问题在于各国能否为此产生政治意愿。


英汉对照 Reforming a Broken Mortgage System


改革崩溃的房贷体系

载于www.politico.com

（2010年3月25日）





周二，美国财长盖特纳证实美国政府已经针对房利美和房地美制订了一份长期改革计划。这两家政府支持企业现在陷入了困境。但是，要改革房贷体系，我们不需要等很多年，现在就有一个较好的办法，马上就可以付诸实施。

房利美和房地美的商业模式有其深层次的不合理性。这些公私合营的企业本应同时兼顾公众利益和股东利益，但这些利益没有准确界定，也没有协调好。

管理层利益和股东利益的关系更加密切。两家有动力去游说国会，既是为了让更多人居者有其屋，也是为了保护和利用其垄断市场的地位。

它们利用政府对它们的间接支持，逐渐地把业务范围从房贷担保和房贷证券化拓展到了高杠杆率的证券投资组合。它们坐享经济增长的成果，却不必承担崩盘的风险。这就像在掷硬币的游戏中，一个人制定了“正面我赢，反面你输”的规则，结果无论如何他都是赢家。

这两家企业的经营历史已经波折不断，再加上会计违规，终于出问题了，给纳税人造成了巨大损失，有人估计损失规模超过4 000亿美元。

本世纪早期，私营企业就已经开始渗透进政府担保的房贷市场了。曾经由联邦住宅管理局提供贷款的人们，转而申请“次级”和“次优级”房贷。

这些无人担保的房贷证券获得的市场份额越来越多，之后又经过一番运作和包装，被纳入了债务抵押债券和双层债务抵押债券（CDO squared）之中。

地域多元化原本是为了降低风险。然而这种“贷款并证券化的模式”实际上产生了严重的代理问题，从而增加了风险，因为代理商更关心赚取佣金，而不是保证抵押贷款的质量。最后楼市泡沫破裂，美国政府被迫接管了房利美和房地美。

在私营企业很大程度上已经无力提供房贷的时候，两房和联邦住宅管理局几乎成了仅有的房贷来源。美国因此面临这样一种矛盾：一种根本不合理的商业模式取得了近乎垄断的地位。这是不会持久的。

我们要做的事情很清楚：两房的房贷保险职能必须从房屋抵押贷款中剥离出来。房贷保险是政府机构的法定职能，在私营机构已经崩溃的情况之下更是如此。这一部分应该归政府机构来管。

然而抵押贷款则应回归私营机构，以便让我们摆脱已经失败的商业模式。

世界上已经有一套正常运转的房贷抵押贷款体系。丹麦模式自1795年哥本哈根大火以来就一直在沿用。它并没有完全杜绝楼市泡沫，但却从未崩溃过，在2008年它更证明了自身的价值。

在丹麦的房贷体系中，购房者既不从房贷发放者手里借钱，也不从政府支持的企业贷款，而是通过抵押贷款银行从债券市场融资。其融资额度、期限、利率必须和债券发行金额、期限、利率完全匹配，这就是所谓的“资金平衡原则”（POB）。

在美国，房贷证券自发行伊始就和借贷人脱离了关系，自此之后二者互不相干。然而在丹麦的资金平衡原则下，证券和房主的关系从不脱节。

在丹麦的房贷体系下，抵押贷款银行负责维持房贷体系的运营。它们帮助房主弄清楚整个流程。最重要的是，它们还承担房屋抵押贷款的风险，无论是房主违约还是它们自己出现问题，它们都难逃责任。

在丹麦，房贷并不由政府机构担保。这一点在美国可以变通：既然当前的市场信用已经崩塌，政府机构就应该来担保这些贷款，同时也必须把房贷信用中介（MCI）绑在一条船上——比如让它们持有最高10％的股份。

平衡原则系统的一个关键好处是，它为房主提供了在贷款利率上升时赎回贷款的机会。当相关的抵押债券价格下降时，房主可以按照债券票面价值的一定折扣购买债券，用来弥补现有住房抵押贷款。

房主降低了由于利率上升、房价下跌而陷入危机的可能，这有助于防范丧失抵押品赎回权危机。而且它有宝贵的反周期效应：房屋拥有者重新购买抵押贷款，有助于缓和利率上涨的压力。相反，从近期看，现在的美国抵押贷款体系会加剧房主的压力。

与目前已经崩溃的美国房贷体系相比，丹麦的房贷体系还有很多其他方面的优势。

丹麦的房贷体系可以消除金融市场失灵的主要原因，即代理问题。它将信用风险从利率风险中分离，它完全透明，而且是开放的：政府支持的企业的双寡头地位将消失。但政府机构仍将为所有合格的房贷信用中介提供抵押保险，而不与它们竞争。

那么美国现有的房贷体系如何才能过渡到丹麦的房贷体系呢？要循序渐进。

第一步是在平衡原则的基础上引进抵押证券。这可以由政府支持的企业完成，政府监管机构同时要设定明确而保守的标准，而不需要立法。

第二步是开放这一进程，以便所有合格的房贷信用中介可以发行符合平衡原则的债券。为了使市场顺利运行，美国需要新的立法，要求房贷信用中介和所有联邦担保贷款保持利益一致。

之后，政府支持的企业可以从它们作为房贷信用中介和保障角色中逐步退出，转为政府机构的角色。

最后，当政府支持的企业完成使命时，这些企业应该被清算。法案还应该要求将平衡原则体系延伸到政府机构保险未涉及的范围。

事实上，授权“资产担保债券”的立法已进入国会议程。然而，我们最好从这次危机中汲取教训并开始引入丹麦模式。这应该是金融改革的一部分。

我们可以依照上面这些准则，开始重建一个更加强健的房贷体系。


英汉对照 America Must Face Up to the Dangers of Derivatives


美国必须直面衍生品风险

《金融时报》

（2010年4月22日）





美国证券交易委员会对于高盛集团的起诉将遭到高盛方面的激烈抗辩。猜测谁将获胜是一件非常有趣的事，但我们只有再等几个月才会知道结果。然而，无论最终结果如何，该案对于如今国会正在酝酿的金融改革法案都具有深远的影响。

不管高盛是否有错，它所运用的交易手段显然对社会毫无益处。高盛通过模仿现有的抵押贷款支持证券，并将其转换成虚拟单位从而形成一套复杂的合成证券——债务抵押债券。这个合成的债务抵押债券既没有资助房产拥有者，也未能更有效地分配资金，而仅仅将抵押贷款支持证券的金额扩大。但当房产市场泡沫破裂时，这种产品就毫无价值了，其初衷只是为了产生手续费和佣金。

这清楚地表明了金融衍生品以及合成证券是如何无中生有地创造虚拟价值的。

金融机构创造的AAA级债务抵押债券要多于那些潜在的AAA级资产，这一操作大范围地发生并且参与者都是老练的投资者。该过程持续数年直至最终崩溃，使得财富损失高达数万亿美元，所以它不可能被允许继续存在下去。即使参与者均是专业的投资者，金融衍生品和合成投资工具也必须接受严格的监管。普通债券交易前必须在证券交易委员会登记，合成债券也应该有相似的登记要求，当然这项工作可以被分派给其他机构，比如商品期货交易委员会。

金融衍生品具有多种用途，但也有许多隐藏的风险。例如，金融衍生品能够逐渐堆积隐藏的供需不平衡问题，问题在达到临界值以后会突然显现出来。用于货币对冲的所谓“触碰失效期权”（knockout option）如此，曾引起纽约证券交易所1987年10月“黑色星期一”的投资组合保险计划亦是如此。此后所引入的下限条款曾明确指出金融衍生品会导致交易断点，但是并未形成适当的结论。

在这些衍生品中，信用违约掉期特别值得怀疑。它本应为债券持有者提供违约保险，但是由于信用违约掉期可以自由交易，就会产生卖空浪潮。可以说，除了保险功能外，信用违约掉期还提供了一份“杀人许可”。监管机构应限定其使用范围，仅允许对某国或某家公司的债券拥有可保权益的人使用。

搞清楚金融衍生品和合成证券是金融监管机构的分内之事，如果他们无法全面评估这些金融工具可能带来的系统性风险，就不应当批准创造这些产品。这样的责任不应当由投资者承担，若由投资者承担，就违反了至今还盛行的市场原教旨主义的信条。

在交易所交易的金融衍生产品应当作为一个门类进行登记。定制的衍生品应当独立登记，监管者应熟知产品所隐含的风险。登记事务耗时耗力，还会影响询价系统的衍生品交易。定制的金融产品可以与在交易所交易的金融工具归为一类，这将避免导致2008年金融危机的滥用行为再次发生。

要求金融衍生品及合成证券交易进行登记将会十分有效并且容易操作，然而当前国会正在酝酿的金融改革法案并不包含这项要求。美国参议院农业委员会建议禁止吸收储蓄的银行成为掉期交易的做市商，这是一个好建议，有助于减少市场的相互关联性，但无法加强衍生品监管。

既是做市商，又占据了美国未偿付场外交易逾95%份额的五大银行很有可能会反对监管提议，因为这将触及它们的利益。更令人不解的是，一些跨国公司也表示反对。对此，唯一的解释就是定制的衍生品能够方便它们避税和操纵利润。这些因素都不应该影响立法进程。


英汉对照 The Crisis and the Euro


危机与欧元

《纽约书评》

（2010年7月12日）

我相信，错误观念对于塑造历史能起到很大的作用，欧元危机就是很好的证明。

我先分析一下上一次危机，也就是雷曼兄弟的倒闭。2008年9月15日之后一星期内，全球金融市场事实上就已经崩溃了。到了那周的周末，财政部不得不出手救助，金融体系才得以维持下去。救助方法就是用主权信贷（以国家财政资源为后盾）来代替其他各家机构都无法接受的金融机构的信贷。

英国央行的金默文（Mervyn King）解释说，监管机构短期内所要做的事情与金融业的长期监管需要完全相反。因为目前而言，监管机构必须先注入大量信贷，来弥补已经损失的信贷，这就导致最初引起危机的超额信贷与杠杆率更加严重。之后，危机缓和，监管机构才能收缩信贷，重新建立宏观经济均衡。

这就需要采取微妙的两步走策略：正如一辆汽车打滑时，首先你要让车向打滑的方向顺势运动，只有重新控制车子之后才能转换方向。第一阶段成功完成之后，就阻止了一次崩溃。但是内在因素还没有消除，当金融市场开始质疑主权债务的信用时，这些因素会再次引发危机。目前欧元面临严重危机，因为其设计中存在结构性缺陷。但是，我们面对的是一个全球性现象，目前的情况是2008年经济崩溃的直接结果。第二阶段，即使经济步入正轨，也将面临多重困难。

当前这种形势让人联想到20世纪30年代的可怕情景。当银行体系与经济体没有强大到无须财政刺激与货币政策刺激时，对主权信贷的怀疑就会迫使政府减少预算赤字。凯恩斯曾经告诉我们，在通货紧缩时期实行反周期政策，财政赤字是必不可少的，但当前各国政府都在金融市场的压力下被迫减少预算赤字。之后，中国政府也踩住刹车，放缓经济增速，这就容易导致全球经济放缓，或者有可能遭遇二次探底。在第一轮金融危机中，欧洲经受住了考验，相对来说没有遭遇什么大风波。但是，现在由于共同货币引发了诸多问题，欧洲成为全球经济下行压力的主要来源。

欧元从一开始就不是一种完整的货币。1992年，《马斯特里赫特条约》在缺少政治联盟的条件下建立了货币联盟。欧元区拥有一个共同的央行，但是缺少一个共同的财政部。现在引起金融市场质疑的就是主权支持，在欧元设计中缺失的也是主权支持。这就是为什么欧元变成了当前危机的焦点。

成员国使用共同货币，但是一旦涉及主权信贷的问题，它们就各自为政了。这个事实一直被掩盖着，直到最近才暴露出来。前不久，欧洲央行同意在其贴现窗口按照相同的条款接受所有成员国的主权债务。这就使得各成员国能够按照与德国几乎一样的利率获得贷款。各国银行也可以在资产负债表中增加较弱国家的国债，靠无风险资产赚取收益，因此也倒乐意。但这些状况现在威胁到了欧洲银行体系的信用。例如，欧洲银行现在持有约1万亿欧元的西班牙债务，其中一半由德国与法国银行所有。这就可以看出，欧洲主权债务危机与欧洲银行危机之间的关系错综复杂，相互影响。

为什么会存在这种复杂的关系呢？

1999年欧元诞生后，欧洲各国之间的利率差额大幅缩窄。这样一来，就催生了西班牙、希腊以及爱尔兰等国的房产泡沫。这些国家没有像《马斯特里赫特条约》要求的那样协调发展，而是不断地加快各自的发展进程，以至于欧元区内部出现了贸易赤字。相比之下，德国对其劳动成本进行了严格控制，变得更有竞争力，长期实现了贸易盈余。让欧元区形势变得更糟糕的是，某些国家，尤其是希腊，预算赤字严重超出了《马斯特里赫特条约》规定的上限。但是，欧洲央行的贴现机制允许这些国家继续以类似于德国享受的条款进行借贷，导致希腊等国没有任何压力感，因此也就没有扭转预算赤字的意愿。

雷曼兄弟破产以后，欧盟各国财政部长纷纷承诺不会再让其他任何具有系统重要性的金融机构出现违约，但德国只希望各国管好各自的银行，不同意做出跟欧洲其他各国同样的承诺，不想受到其他国家的拖累和约束。这一现象首次给我们敲响了警钟，让我们清醒地认识到欧元区并没有一个共同的财政部。

起初，欧盟各国财政部长的承诺给金融市场留下了深刻印象，以至于市场并没有注意到各国表态之间的差异。资本纷纷逃离没有能力提供类似担保的国家，但是欧盟区成员国国债的利率差额仍旧维持在最低水平。当时，一些东欧国家，尤其是匈牙利和波罗的海各国，也陷入了困境，不得不依靠外界的救助。

只是从今年开始，欧元区主权债务不断累积才引发金融市场的担忧。希腊新一届政府上台后，揭露上一届政府欺骗公众，并指出2009年的预算赤字比上一届政府所说的要大得多，希腊一时间成为万众瞩目的焦点。

之后，各国利率差额开始扩大，但是各国观点大相径庭，导致欧盟应对起来踌躇不前。德国由于两次遭到恶性通货膨胀的重创，对任何可能增加通胀压力的措施都很敏感；法国与其他各国更愿意团结一致。当时，德国由于即将举行大选，不愿卷入其他国家的麻烦，但没有德国的配合，欧盟什么事也办不成。因此，希腊危机不断恶化，不断扩散。最终，当各国政府协调好，准备共同行动之时，它们必须实施更大规模的救助计划。如果它们能及早采取行动，所需的救助计划规模将会小得多。

就在欧洲各国围绕救助方案争吵不休的时候，危机已经扩散到其他赤字严重的国家。为了维持市场信心，欧盟各国政府被迫筹措了7 500亿欧元，设立了欧洲金融稳定基金，其中，欧盟各国内部筹措5 000亿欧元，从国际货币基金组织筹措2 500亿欧元。

但市场并没有为之稳定，因为欧洲金融稳定基金的条款（比如在哪些情况下可以动用该基金）受到了德国的操控。该基金并不是联合担保，而是各自担保，事实上财政不够雄厚的国家要担保自己的一部分债务。该基金通过向市场销售这些债券并且另外收取手续费来筹集资金。这些债券很难获得3A评级。

更加令人不安的是，德国不仅坚持要求希腊等处于相对弱势的国家实行严格的财政纪律，还不断削减自己的财政赤字。当失业率居高不下的时候，如果所有国家都削减赤字，就会导致通货紧缩愈演愈烈。就业率降低、税收减少以及出口额萎缩会相互加强，导致它们难以达到预期财政目标，从而不得不进一步削减赤字。即使可以达到财政目标，也很难指望财政疲弱的国家重获竞争力，因为如果不实行货币贬值，调整过程就需要降低工资与物价，造成通货紧缩。

欧元价值持续下跌在一定程度上可能缓和通货紧缩。但只要经济体本身没有实现增长，债务权重就相对增加了，不仅国债如此，银行持有的商业贷款也是如此。这就使银行更加不情愿放贷，从而加重了经济下行压力。

欧元本身存在明显的结构性缺陷，对于这一点，其设计者在设计之时就很清楚。他们希望在缺陷变得严重时再予以纠正，欧盟也是以类似的思路创建的。

欧盟的创建是通过一个渐进式社会工程完成的：事实上这可能是历史上最成功的社会工程了。其设计者认识到完美的欧盟是难以企及的，他们设定了有限的目标以及明确的期限。建立欧盟的进程每前进一小步，这些设计者都要调动起各国政治家们的意愿。这些设计者完全知道等欧盟创立之后，其内在缺陷也会暴露出来，到时候需要进一步采取应对举措。由六国组成的煤钢共同体就是通过这样的方式逐渐发展成欧盟的。

德国曾经在欧盟创立进程中占据核心地位。德国政治家们过去常说德国没有独立的外交政策，只举行一个欧洲的外交政策。柏林墙倒塌之后，德国领导人就意识到，只有欧洲各国团结一致，欧洲才有可能实现统一。而且当时为了确保其他欧洲国家接受欧洲统一的观念，德国愿意做出巨大牺牲。在讨价还价的时候，它愿意多奉献、少索取，希望以此促成欧盟统一协定。但那些日子已经结束了，德国觉得自己不像当初那么富有了，不愿意再给那些恣意挥霍的国家充当钱袋子。这种态度的转变是可以理解的，但它的确导致欧洲一体化进程戛然而止。

德国现在想要把《马斯特里赫特条约》奉为一部圣典，要求欧盟各国严格遵守，不能有任何更改。这一点就不好理解了，因为这个条约与欧盟创立进程体现的渐进式原则相冲突。德国对于欧盟的态度存在根本性的缺陷。

在分析德国的态度之前，我先分析一下欧元的缺陷。欧元的最大缺陷就是缺少一个共同财政政策，这一点是众所周知的。但是还有另一个很少有人认识到的缺陷，即盲目相信金融市场会自发地趋于稳定的错误观念。我在之前的文章中一再解释说2008年的金融危机最终表明，金融市场不一定会趋于均衡，而是很有可能产生泡沫。我不想在这里重复我的论点，因为你可以在我最近发表的多次演讲中找到。

我要做的是提醒大家，欧元诞生之后，有些国家的借贷成本大大降低，随后这些国家便出现了泡沫。希腊通过欺骗行为滥用了这一特权，而西班牙并没有欺骗行为。西班牙奉行稳健的宏观经济政策，将其主权债务水平维持在欧洲平均水平以下，还对银行体系进行监督，堪称其他国家的典范。但它的房地产市场一度出现过热局面，最后变成了萧条，导致了20%的失业率。现在，西班牙不得不救助其储蓄银行
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 和市政机构。整个欧洲银行体系都背上了坏账的包袱，亟须资本重组。欧元的设计者并没有考虑到这种可能性。

欧元的另一个结构性缺点是，它在设计过程中只对通货膨胀的危害加以防范，而没有考虑到对通货紧缩的防范。因此，欧洲央行承担的任务是不对称的。这根源于德国对通货膨胀的恐惧。德国同意用欧元代替德国马克的时候，它就坚持以强力措施维护欧元的价值。《马斯特里赫特条约》中的一项条款明确禁止救助计划，而且得到了德国宪法法院的认可。正是这项条款导致当前这种局面处理起来如此棘手。

分析到这一步，我就发现了欧元最严重的缺陷，即不允许欧元区国家犯错。它希望在不建立强力执行机制的情况下，各成员国都严格遵守《马斯特里赫特条约》的标准，即预算赤字不超过3%，政府债务不超过国内生产总值的60%。现在有几个国家都远远没有满足这些标准，欧元区既没有调整机制，也没有退出机制。尽管《马斯特里赫特条约》那一套标准会导致通缩螺旋，这些国家仍被要求回归这些标准。这与20世纪30年代大萧条时期总结出的教训产生了直接冲突，极有可能把欧洲推入长期滞胀，或者更糟糕的状态之中。这又会引发民众不满，导致社会动荡，很难预测这种愤怒和沮丧会以何种方式得到宣泄。

民众情绪的宣泄方式存在多种可能性，这些可能性会对金融市场产生深刻影响。市场参与者们必须考虑到通货紧缩、通货膨胀、债务违约与欧元崩溃的危险，金融市场不喜欢不确定性因素。同时，排外情绪以及民族主义极端情绪已经在比利时、荷兰、意大利等国日趋高涨。这些政治趋势带来的最坏结果就是民主遭到削弱，欧盟瘫痪或解体。


[1]
 西班牙的储蓄银行是西班牙专为政府雇员及工人设立的一种保险福利机构，兼营放贷、出售廉价商品业务，属于小型地区性银行的范畴，但是却占到国家金融体系的一半左右。虽然这种银行原则上是非营利机构，其贷款业务却很兴旺，在全国各地投资房地产。但是市场不好的时候，它们的抵押拖欠量是那些大型银行的两倍。——译者注

假如真会出现这样的后果，德国必须承担重要责任，因为德国是欧元区实力最强、信誉最好，因而真正能够发号施令的国家。德国坚持实施顺周期政策，将贻害整个欧盟。我意识到这是一个严肃的指控，但恐怕这么说不无道理。

诚然，德国希望保持货币强劲和预算平衡的想法无可厚非，但将一己私欲强加给那些急需帮助的国家，实在难辞其咎。这就像希腊神话中的普罗克拉斯提斯（Procrustes），他把游客置于自己的床上，为使其适合于床的大小而要么把人的四肢拉长，要么将四肢砍短。欧元区遭遇的“普罗克拉斯提斯之床”（Procrustes bed）就是通货紧缩。

不过，德国并没有意识到自己正在做什么。它并不是想把自己的意愿强加给欧洲其他国家，只是想保持自己的竞争力，避免沦为他国的钱袋子。但是，作为欧洲最强大、信誉最好的国家，它处于舵手的位置。因此，德国客观上决定了欧元区的金融与宏观经济政策，但它主观上并没有意识到这一点。当欧元区所有成员国试图效法德国之时，它们注定会把欧元区带入一个通货紧缩的螺旋。这是德国奉行的政策带来的影响，并且因为它处于舵手的位置，这些政策是强加给欧元区的。

德国公众并不理解为什么欧元区陷入困境就要责备德国。要知道，德国是欧洲最成功的经济体，在世界市场上完全具有竞争能力。欧元区的困境就像一个把德国拖下水的包袱。很难看清有什么会改变这种看法，因为欧元区的困境使欧洲陷入萧条，而且作为欧元区最具竞争力的国家，德国获益最多。因此，德国可能是所有成员国中受创伤最小的国家。

要意识到德国态度的错误，最好进行一项思想实验（thought experiment）。鼓吹这种态度的人希望德国脱离欧元区，而不希望德国改变立场。那我们考虑一下这样做会带来什么后果。

如果德国退出欧元区，那么德国马克会涨到天上，欧元则会跌到地下。事实上，这有助于推动其他国家的调整进程，但是德国会发现货币价值被高估是多么痛苦。其贸易收支会变成贸易逆差，失业大范围扩散。德国银行会遭受严重的汇率损失，需要注入大量的公共基金。但是德国政坛会觉得，救助本国银行要比救助希腊或西班牙更能接受。不过，退休人员会来到西班牙，借助汇率差额，过上国王般美好的生活，帮助西班牙房地产市场实现复苏。

我要强调指出，这种情况完全是假设，因为欧洲断然不可能友好地允许德国脱离欧元区。德国的退出会给金融领域、经济领域，最主要的是政治领域，带来不稳定因素，欧洲的单一市场将难逃崩溃命运。做这种思维实验的目的是为了说服德国改变态度，而不是真的去实验，其现行政策蠢蠢欲动，就有这种趋势。

那么，德国应该奉行什么样的政策呢？不能指望德国无限期为其他国家的赤字买单，因此德国难免会推出一些财政紧缩政策。但一些陷入危机的国家必须找到某种途径通过自身发展逐步摆脱困境，这主要靠这些国家自身的努力，但它们更需要外部的帮助来刺激经济。然而，德国不断削减财政赤字，拒绝通过提高工资来弥补欧元不断下降的购买力，这实际上会给其他国家重获竞争力制造更多困难。

那么，德国又该怎么做？它需要认清三条指导原则。

第一，当前这场危机在更大程度上是一场银行业危机，而不是财政危机。2008年的崩溃之后，欧洲大陆的银行体系并未得到适当的清理。不良资产并未按市值计价，也就是没有根据当时的市场行情进行适当调整，而是一直持有至到期。当市场开始怀疑主权债务的信用之时，就是出现问题的银行体系破产之时，因为银行持有疲弱国家的债券，现在以低于发行时的票面价值出售。银行短期融资遇到困难。银行间市场（比如银行间借贷）和商业票据市场已是无源之水，银行转而求助于欧洲央行，以期获得短期融资，并且把多余现金存到欧洲央行。它们绝对不愿意继续购买政府债券。这就是政府债券风险溢价扩大的主要原因，结果引发了恶性循环。

这次危机迫使欧洲金融业管理机构公开对银行进行的压力测试的结果。银行压力测试旨在评估银行资源在多大程度上能够满足其偿债需求。大概7月末之前公布结果，到那时我们才能判断危机形势有多么严重。然而，很明显，银行的杠杆率过高，必须强制进行资本重组。这应当是欧洲金融稳定基金的首要任务，而且消除障碍的道路十分漫长。通过一些事例或许可以看出，比如西班牙根本没有财政危机，最近的市场动态也证明了这一点。如果德国在对德国银行进行资本重组时成为该稳定基金的主要使用者而非贡献者，那么德国的角色就大为不同。

第二，财政紧缩政策必须通过宽松的货币政策来平衡。具体来说，欧洲央行可以购买西班牙的短期国债，从而大大降低由德国创建的欧洲金融稳定基金制定的惩罚性利率，也就是西班牙现在必须为其债券支付的利率。这就会减少西班牙达到预算削减目标的痛苦。但是，如果德国不改变主意，这就无法实现。

第三，当前这个时候，应该把闲置的资源投入教育与基础设施建设。例如，欧洲需要更好的天然气管道系统，而贯通法国与西班牙的管道则是其中一个瓶颈。欧洲投资银行应该也能找到其他投资机会，例如扩大宽带覆盖面或建立智能电网。

就目前而言，具体有哪些投资机会尚不明确，但我们有理由保持乐观。当有关银行偿付能力的状况被厘清，并进行了适当的资本重组之后，欧洲完全有可能设计出一个促进经济增长的战略。欧洲经济一旦重获平衡，纠正欧元结构性缺陷的时机就成熟了。毫无疑问，欧元的设计明显违反了《马斯特里赫特条约》体现的渐进式原则，的确存在一些需要纠正的缺陷。

正如我在文章开头所讲的那样，欧洲需要一个巧妙的两步走策略，就像雷曼兄弟倒闭后官方所采取的策略那样。首先要帮助欧洲通过自身增长摆脱困境，然后再纠正、巩固欧元结构。这一点没有德国的领导就无法完成，我希望德国再一次履行自己的责任。毕竟，之前它曾经这么做过。

德国在参加6月26日至27日的二十国集团峰会时受到孤立。在这次会议之前，奥巴马公开请求德国总理安格拉·默克尔改变政策。会议期间，局面转变。作为东道主的加拿大总理斯蒂芬·哈珀与英国新任民选保守党领袖戴维·卡梅伦和默克尔站到了一条战线上，孤立了奥巴马。二十国集团支持默克尔的方针政策，同意了到2013年将财政赤字减半的目标。这就扩大了通缩螺旋对全球经济的威胁。我在德国洪堡大学演讲时，就提到现在与20世纪30年代的阴霾非常相似，现在这二者更加贴近了。

政治领袖们声称要从金融市场寻找出路，但是他们误读了市场信号。由于银行的情况很糟糕，欧洲主权债券的风险溢价已经扩散；美国、日本和德国的国债收益处于或接近历史最低点，这一切都预示着通货紧缩。股票市场也受到了压力，但那是因为缺少明确的引导。一些不确定性因素不同寻常地被扩大，市场同时需要减少通胀、违约以及避免崩溃，股价下跌也就不足为奇了。

世界领导人迫切需要知道的是他们要引导市场，而不是被市场牵着鼻子走。当然，他们还需要拿出正确的策略，达成共识，这三点很难做到。现在二十国集团正围绕错误的政策团团转。




英汉对照 America Needs Stimulus Not Virtue


美国需要的是经济刺激，而不是美德

《金融时报》

（2010年10月4日）





奥巴马政府坚持财政紧缩是出于政治考量，而非财政需要。欧洲负债累累的国家必须支付远远高于德国的借款成本，而美国与它们不同。美国政府债券的利率一直在下降，目前接近历史低位，这意味着金融市场预期的是通缩，而非通胀。

奥巴马总统面临着巨大的政治压力，美国人对公共债务的累积深为不安。通过将2008年的崩溃及继之而起的衰退与高失业归咎于政府失职，共和党的策略可谓相当成功。

然而，2008年的崩溃主要是私营企业的失灵。美国（和其他国家）的监管机构应该受到指责，因为它们没有履行自己的监管职责。如果不施以救助，整个金融体系可能一直处于瘫痪状态，导致后来的衰退变得更加严重和持久。同样，美国的财政刺激方案是必要之举。大部分资金被用来支撑消费而非纠正内在失衡，这是时间紧迫情况下所无法避免的。

奥巴马政府的失误之处在于对银行体系进行救助的方式，即通过收购银行不良资产和注入低成本资金来帮助银行填补窟窿。这一做法同样是受政治考量的驱使：向银行注入新股本可能会更为有效，但奥巴马害怕对手指责他搞“国有化”和“社会主义”。

这一决定适得其反，带来了严重的政治后果。公众一方面忍受着信用卡费率从8%飙升至将近30%的痛楚，另一方面却眼睁睁地看着银行赚取丰厚利润并发放高额薪酬。茶党运动正是利用了民众的这股不满情绪，现在奥巴马已经陷入被动境地。共和党反对奥巴马政府进一步出台财政刺激措施。即便政府现在意识到削减赤字可能为时尚早，但也不得不在口头上表示要紧缩财政。

我认为现在非常有必要实施进一步的刺激。无可否认，累积国家债务并不能无限期地维持消费，消费与投资之间的失衡状况必须得到纠正。但是在存在大规模失业的情况下削减政府支出，显然是无视历史的教训。

显而易见的解决方法是区分投资和当前消费，提高前者同时降低后者。但这在政治上似乎是站不住脚的，大部分美国人确信政府没有能力管理旨在提高国家物质资本和人力资本的投资。

其实，这种看法并非毫无根据：25年来将政府称为无能政府的结果造就了一个坏政府。然而，所谓刺激支出不可避免会造成浪费的说法则显然是错误的：“新政”造就了田纳西河流域管理局（Tennessee Valley Authority）、纽约的三区大桥（Triborough Bridge）和其他众多至今仍在使用的公共设施。

此外，一个简单的事实是，私营企业并没有好好地利用可利用的资源。奥巴马事实上对商业界相当友好，大大小小的企业正在获利。但它们并未将利润用来投资，而是在囤积流动性。也许共和党获胜能够提升它们的信心，但与此同时，投资和就业需要财政刺激（相比之下，货币刺激更可能激励企业互相兼并，而非雇用工人）。

究竟政府债务达到多高才算过多是一个悬而未决的问题，因为对公共债务的容忍度取决于主流的观念。与利率相关的风险溢价是至关重要的变量：一旦风险溢价开始上升，当前的赤字融资率将变得不可持续。因此，转折点是有反身性的，因此是不确定的。

以日本为例。日本债务占国内生产总值的比例接近200%，为全球债务最高的国家之一。然而日本10年期国债的收益率仅略高于1%。究其根源，在于日本的私营企业对投资海外兴趣不高，宁愿购买收益率为1%的10年期政府债券，也不要收益率为零的现金。只要美国银行能够以接近于零的利率贷款然后购买政府债券，而不必付出权益，同时美元对人民币不贬值，美国政府债券的利率很可能向同样的方向发展。

这并不意味着美国应该维持接近于零的贴现率以及无限制地增加债务。正确的政策应该是尽快缓和失衡局面，同时尽可能减少新增借款的上升速度。实现这一目标可以有多种手段，但奥巴马政府在经济运行仍远低于产能的情况下让预算赤字在2013年前减半的既定目标却并非其中之一。投资于基础设施和教育是可取之法，通过让美元对人民币贬值制造适度通胀也是一个办法。

阻碍并不来自经济学，而是出于党派和意识形态目的对预算赤字的误解。


英汉对照 China Must Fix the Global Currency Crisis


中国必须扭转全球货币危机

《金融时报》
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我和其他人一样，对汇率失调日益担忧。巴西财政部长曾经谈到可能会爆发货币战争，他的话不无道理。在当前的货币市场上，存在不同的经济政策以及不同的经济体系和不同的政治体系，它们之间相互影响，相互冲突。

世界现行汇率体系已经失调。中国汇率政策的本质是让人民币钉住美元，而其他大多数货币的汇率或多或少都是自由浮动的。

中国的汇率体系是“双层”的，资本账户受到严格管控，而其他大多数国家的货币政策并没有把经常账户与资本账户区分开，这就导致人民币长期被低估，使中国持续获得巨额的贸易盈余。

最重要的是，这种制度安排使得中国政府不用出台激励人们努力工作和提高生产率的干预措施，就能获得中国出口的一大块价值。它与税收的作用是一样的，但效果要好得多。

这一直是中国成功的秘诀。它让中国在与其他国家进行贸易时处于有利地位，因为中国政府可以随意使用其外汇盈余，而且在重创发达世界的金融危机中，中国能够独善其身。对中国而言，这次危机除了导致出口暂时下滑之外，几乎没有其他影响。

可以毫不夸张地说，自从金融危机爆发以来，中国一直处于主动地位。人民币汇率的变动对全球汇率体系起到了决定性作用。今年早些时候，当欧元陷入困境时，中国一度采取观望政策，没有出手买入，从而加剧了欧元的颓势。当欧元兑美元汇率跌至1欧元兑换1.2美元的时候，中国开始干预，维护了欧元的国际货币地位。中国的干预扭转了欧元的颓势。

就在前不久，当国会针对中国操纵人民币汇率一案的立法对中国构成了真正威胁的时候，中国让人民币兑美元汇率升高了几个百分点。然而，欧元、日元和其他货币汇率的上涨抵消了美元的下跌，从而维持了中国的优势。

目前，中国的主导地位受到了外部因素和内部因素的双重威胁。即将到来的世界性经济衰退加剧了保护主义的压力。日本、韩国以及巴西等国家正在单边干预外汇市场。

如果它们开始效仿中国，对资本转移进行限制，那么中国将丧失目前享有的一些优势。此外，全球货币市场将受到干扰，全球经济将会恶化。

中国问题专家迈克尔·佩蒂斯指出，中国国内消费在国内生产总值中的占比在2000年已经很低，只有46%，但到了2009年，又降到了35.6%。对资本商品追加投资带来的回报非常低。从现在开始，国内消费增长必须远远高于其国内生产总值的增长。

因此，无论是内部因素还是外部因素，都迫切要求中国批准人民币升值，但中国的汇率调整必须成为旨在减缓全球失衡的国际计划的一部分。

美国的失衡与中国形成鲜明对照。中国受到通胀的威胁，而美国受到通缩的威胁。美国国内消费太高，在国内生产总值中的占比接近70%。美国需要出台财政刺激措施以提高竞争力，而不是制定量化宽松政策，这种量化宽松政策加大了除人民币以外的所有货币的升值压力。

此外，美国为了减少贸易逆差、缓解债务累积的负担，也需要人民币升值。反过来，只要国内市场的消费不断上升、人民的生活水平不断提高，中国也能接受人民币升值和整体经济增长率放缓。

如果人民币实现了升值，中国民众将会感到满意，只是出口企业会遭受损失，中国政府获得的外汇盈余也会减少。正如中国的温家宝总理所说的那样，人民币大幅升值将是灾难性的，但每年升值10%应该是可以容忍的。

由于中国政府是外汇盈余的直接受益者，因此它需要具备高瞻远瞩的眼光，才能接受自身实力的减弱，才能认识到与其他国家协调经济政策的好处。中国需要认识到，如果不更多地关心贸易伙伴的利益，它就不会继续崛起。

在汇率改革的问题上，只有中国能够动员其他国家进行国际合作，因为如果它能够让人民币升值，会对其他国家产生很大的诱惑。中国已经在国内精心设计出了一套精密的、构建共识的机制。现在它必须更进一步，努力在国际上建立这样一套构建共识的机制。为此，中国将得到回报，即其他国家将会接受它的崛起。

无论中国是否已经认识到，它都已经成了全球领导者。如果它未能履行好领导者的责任，全球货币体系就有可能崩溃，进而拖累全球经济。无论是哪种前景，中国的贸易顺差都注定会缩小。但是，如果这种缩小是由生活水平不断提高导致的，而不是由全球经济衰退导致的，那么对中国要有利得多。

出现积极结果的可能性不大，但我们必须努力推动中国朝积极方向前进，因为如果没有国际合作，世界将走向一个动荡不安、混乱不堪的时代。


英汉对照 Europe Should Rescue Banks before States


欧洲应先救银行，再救国家

《金融时报》

（2010年12月15日）

欧元的设计者在设计它的时候就知道它不完善。欧元区有一个共同的央行，但没有共同的财政部。这种情况是不可避免的，因为《马斯特里赫特条约》本来就是打算在不缔结政治同盟的前提下创造一个货币联盟。但各国政府当时自信地认为如果欧元遭遇危机，它们有克服危机的能力。毕竟，欧盟就是以这样的方式诞生的：每次前进一小步，同时完全清楚以后还要采取其他措施。

不过事后看来，欧元存在着其设计者未能察觉的一些缺陷。欧元本应实现趋同效应，但现在它却造成了各国不断分化的局面。这是因为欧元的设计者们并未意识到，失衡不仅存在于公共部门，也存在于私营企业。

欧元产生后，商业银行可以在欧洲央行的贴现窗口为自己持有的政府债券进行再融资，而监管机构认为这些债券是无风险的。这导致多国间的利率差额缩窄，这又导致实力较弱的国家出现了房地产繁荣的景象，削弱了它们的竞争力。与此同时，欧元区建立后，受到其副作用影响的德国不得不勒紧腰带。工会同意在工资与工作环境上做出让步，以换取就业保障。分化就是这样产生的。但银行继续大量买入较弱国家发行的政府债券，以期从仍然存在的微小的利率差额中获利。

雷曼兄弟于2008年10月15日倒闭之后，系统性崩溃的威胁迫使各国政府承诺将不允许其他任何具有系统重要性的金融机构倒闭，此时，欧元区缺乏共同财政部的问题才凸显出来。当时，德国总理安格拉·默克尔坚持认为欧洲各国政府应该为本国金融机构提供担保，拒绝采取泛欧洲的举措。有趣的是，各国之间的利率差额只在2009年才有所扩大。当时，希腊新一届政府宣布上一届政府欺骗了公众，而且赤字比披露的高得多。这就是欧元危机的开始。

缺乏共同财政部的问题现在得到了一定的补救：先是希腊一揽子救助方案，后来是一个临时性的应急制度安排。金融管理机构有些含蓄，我们几乎可以肯定，它们将创立一些永久性的制度安排。不过，我们同样肯定，新的制度安排也会存在缺陷，因为欧元还存在其他方面的缺陷。决策者面对的不仅仅是货币危机，还有银行业危机以及宏观经济理论危机。

金融监管部门至少正在犯两个错误。第一，由于担心引发银行业危机，它们坚决要避免让当前未偿付的主权债务出现违约或折价。为了保护资不抵债银行所发行的债券的持有者，它们牺牲了纳税人的利益。这在政治上是无法接受的。将于明年春季选举产生的爱尔兰新政府，必将否定目前的安排。市场已认识到了这一点，所以爱尔兰的救助方案未能缓解危机。

第二，救助方案较高的利率水平，不利于弱国提高竞争力。分化会继续加深，弱国越来越弱。债权国与债务国之间的怨恨可能加剧，欧元会对欧盟的政治与社会团结构成切实威胁。

这两个错误都是可以纠正的。要纠正第一个错误，应该动用应急基金。这个基金既可以用于对银行进行资本重组，也可以用于直接向有关国家提供贷款。第一种做法比第二种做法更有效。这将减少相关国家的赤字，而且如果银行体系接受了适当的资本重组，这些国家将更快地重新进入资本市场。为银行注资宜早不宜迟，而且整个欧洲同心协力的效果要好于各自为战。这将创造出一套欧洲监管制度。较之控制各国财政政策，在整个欧洲范围内对银行进行监管，对国家主权的干涉更少。

要纠正第二个错误，救助方案的利率应该降到欧盟自身的借贷水平，这有利于形成一个活跃的欧元债券市场。

上述两个结构性变化或许不足以为陷入困境的国家提供“脱困路线”。要让它们脱困，也许还需要采取其他措施，比如主权债务折价。但对银行资本结构进行恰当的调整之后，银行可以缓解危机。这两个明显的错误导致欧盟前途黯淡，无论如何都应想办法予以纠正。




第四部分

欧元区


英汉对照 How Germany Can Avoid a Two-Speed Europe


如何避免出现一个“双速欧洲”？

《金融时报》

（2011年3月22日）

欧元危机一般被视为一场货币危机，但它同时还是主权债务危机，甚至是银行业危机。当前的形势颇为复杂，导致人们出现了困惑，而困惑会导致政治后果。欧盟各成员国对这场危机的看法存在很大差异，它们的政策反映的是各自的看法，而不是真正的国家利益。看法的冲突为严重的政治冲突埋下了伏笔。

即将付诸实施的解决方案其实是由德国掌控的，没有德国的主权信贷，解决方案就无从谈起。法国试图对结果产生影响，但最后还要屈服从于德国，因为它的AAA信用评级取决于和德国亲密的盟友关系。

德国认为这场危机是由那些失去竞争力、债台高筑的国家引起的，因此主张让债务国自己进行调整，德国自己不愿陷入其中。德国这个看法有失偏颇，因为它忽略了一个事实：这不只是一场主权债务危机，还是一场货币和银行业危机，而且德国对这些危机负有重要责任。

当欧元刚刚诞生时，人们预计它会推动欧元区成员国趋同，结果却导致分化不断加深。欧洲央行把所有成员国的主权债务都视为无风险的，在贴现窗口以同等条款对待。因为银行必须持有足够的无风险资产才能满足其流动性要求，在同等条款的诱惑下，它们便大量买入实力较弱的国家发行的主权债务，以赚取几个基点的额外收益。这种做法降低了葡萄牙、爱尔兰、希腊、意大利和西班牙的利率，催生了房地产泡沫。与此同时，德国为了实现统一付出了很大代价，不得不勒紧腰带，结果造成了各国竞争力的差异和一场银行业危机，这场危机对德国银行的影响比对其他大多数成员国的影响更严重。实话实说，德国一直在救助债台高筑的国家，以此作为保护本国银行体系的一种方式。

德国主导的制度安排将未偿付的主权债务视为神圣不可侵犯的，由此保护了银行体系。这些制度安排还将调整的负担都加到了债务国身上，令人想起了1982年的国际银行业危机——当时，国际金融机构将足够的资金借给债务国，供它们偿还债务，直至这些债务国的银行能够建立起充足的储备，并在1989年把自己的坏账转换为布雷迪债券。这场危机导致拉美国家丧失了10年的发展成果。实际上，当前的制度安排对欧洲债务国的惩罚更甚于20世纪80年代对拉美国家的惩罚，因为欧洲的债务国将不得不在2013年以后支付高额的风险溢价。

再一次救助银行体系与在2013年后通过集体行动条款救助主权债务持有者之间有一些冲突的地方，结果导致欧盟将面临比丧失10年发展成果更糟糕的局面：其成员国之间的差异会越来越大。这就意味着盈余国家会继续向前发展，而赤字国家则被债务重担拖垮。在成员国发展如此失衡的情况下，如果盲目要求各国具备一定的竞争力才能重新进入金融市场，则是不公平的，将导致一些赤字国家陷入举步维艰的地步，即便是西班牙也有可能被拖垮（西班牙陷入危机时负债比率低于德国）。

柏林方面在本国公众舆论的压力下把这些制度安排强加给了债务国，但德国公众并不了解真相，实际上德国公众是困惑的。本周即将付诸实施的欧元危机解决方案将会造成一个“双速欧洲”。这将引起欧洲公众的不满情绪，而这种不满情绪将会对欧盟的政治团结构成威胁。

我们有必要对德国主导的危机解决方案作两个根本性的调整。首先，欧洲金融稳定基金在救助成员国的同时，也必须救助银行体系，这样就可以在不造成银行业危机的前提下进行主权债务重组。救助基金的规模可以保持不变，因为如果把资金用于对银行进行资本重组或清算，就会相应地减少贷给主权国家的资金。如果让欧盟去监管各成员国的银行，而不是让各国政府自己去监管本国的银行，则更加有助于恢复市场对银行体系的信心。

其次，为了创造公平的竞争环境，就要消除遵守规则的国家借贷成本的风险溢价。要实现这一点，可以将大部分主权债务转变成欧元债券。走完这一步之后，各国将发行附带集体行动条款的债券，仅对超过《马斯特里赫特条约》规定的债务支付风险溢价。

上述第一个调整可以而且应该由各国在周四的峰会上完成，第二个调整只能暂时搁置，因为德国公众目前还远远不会接受它，但重新建设一个公平的竞争环境是很有必要的。这一点必须要明确，以给赤字国家希望，使它们相信只要足够努力，就能摆脱赤字困境。


英汉对照 True Europeans Now Need a “Plan B”


欧洲人现在需要B计划

《金融时报》

（2011年7月13日）

欧盟是卡尔·波普所说的“渐进式社会工程”的产物。一批高瞻远瞩的政治家受到建立欧洲联合国愿景的启发，认识到这一理想只能通过渐进的方式实现。具体来讲，就是要设定有限的目标，为实现这些目标调动必要的政治意愿，最后达成协议，使各国在政治上可以接受的前提下尽可能多地让渡主权。“二战”后成立的欧洲煤钢共同体就是这样一步步逐渐转变为欧盟的，在这个过程中，欧盟的缔造者们明白每一步都是不完善的，在适当的时候需要采取进一步的措施去纠正可能出现的问题。

由于人们对“二战”记忆犹新，再加上苏联对欧洲构成了威胁，而且在更大程度上实现欧洲一体化之后能够带来诸多利益，欧盟的设计者获得了必要的政治意愿。这一过程为其自身的成功奠定了基础，而苏联的解体和德国的重新统一让这一过程看上去有了非常美好的前景。

德国人意识到，只有在欧洲一体化的框架下，德国才能重新统一。德国愿意为此付出代价。由于德国人愿意多做出一些牺牲，有助于调解国家之间的利益冲突，随着《马斯特里赫特条约》的签订和欧元的问世，欧洲一体化进程得以启动。

但欧元不是一种完善的货币：只有央行，没有财政部。它的设计者十分清楚这一缺陷，但他们认为，随着需求的出现，政治意愿会更加强烈。

但实际情况并非如此，因为欧元还存在设计者没有意识到的其他缺陷。他们有一个错误的观念，即金融市场能够纠正其自身的过度行为，因此制定规则只是为了约束公共部门的过度行为。而即使在公共部门问题上，他们也过度依赖主权国家的自主决策。

然而，由于利率趋同造成了经济上的分化，过度行为主要集中在私营企业。在较弱的国家里，低利率助长了房地产泡沫，而作为强大国家的德国则不得不勒紧腰带，来应付统一的代价。此外，不合理的金融工具与借贷制度的蔓延也让金融部门受到了冲击。

德国实现统一后，欧洲一体化进程失去了主要的动力源泉。之后，金融危机的爆发拉开了欧洲分裂的序幕。决定性的时刻发生在雷曼兄弟倒闭之后，各国必须保证不会再让其他具有系统重要性的金融机构破产。德国总理默克尔坚持认为不应该实行欧盟联合担保，主张各国负责本国的金融机构。这就是今日欧元危机的根源。

金融危机迫使主权国家用国家信用来替代破产信用，欧洲也不例外，每个国家必须各扫门前雪，这就使人们对欧洲政府债券的可信度产生了怀疑。风险溢价扩大了，欧元区被分解为债权国和债务国。德国的角色出现了180度大转弯：从欧洲一体化的主要推动者变成了“拨款联盟”（transfer union）的主要反对者。

这就造成了“双速欧洲”的局面：债务国在债务重担下日益衰弱，而盈余国则大步向前。作为最大债权国，德国可以操控救助条款，这些条款带有惩罚性质，可能使债务国走向破产。与此同时，德国是欧元危机的受益者，因为这场危机压低了汇率，进一步提振了德国的竞争力。

随着一体化转变为分裂，欧盟政治机构的角色也发生了转变，从推动一体化变成了捍卫现状。结果，任何人只要认为现状不合意、不可接受、不可持续，就会采取反对欧洲的立场。而随着债台高筑的国家被迫走向破产，感到不满的人越来越多，正统芬兰人党（True Finns）等反对欧洲一体化的党派获得的支持也越来越多。

然而，欧洲当局仍宣称除了维持现状别无选择。金融管理机构为了赢得时间不惜饮鸩止渴，但现实却背道而驰：“双速欧洲”正在使成员国之间的距离越拉越大。希腊正在走向无序违约或货币贬值，其后果难以预料。

要遏制和扭转这一不可避免的进程，希腊和欧元区均必须采取B计划。希腊违约可能在所难免，但可以让它避免无序。希腊违约必然会造成某种程度的蔓延，希腊发生的一切都可能在葡萄牙再度出现，爱尔兰的财政状况也可能变得难以为继，欧元区其他国家必须建立起“屏障”。这意味着要增强欧元区的实力，或许需要扩大欧元债券的使用范围，并建立一个覆盖整个欧元区的存款保险机制。

要获得政治支持，欧盟本身也要采取B计划。欧洲的精英们必须回归欧盟创立过程体现的渐进式指导原则，要认识到我们对现实的理解具有内在的不完整性，观念肯定是有失偏颇的，现行的体制也肯定存在缺陷。一个开放的社会不应把现行安排视为神圣不可侵犯的；一旦这些安排失效，应准许采取替代措施。

当现状已无法持续时，我们应该寻求全欧洲的解决方案，而不是各国各自为政，用这一思想将亲欧洲的“沉默的大多数”动员起来并非不可能。支持欧洲一体化的“真正的欧洲人”肯定要多于正统的芬兰人党和德国及其他地方反对欧洲一体化的人。


英汉对照 Germany Must Defend the Euro


德国必须保卫欧元

《金融时报》

（2011年8月12日）





金融市场厌恶不确定性因素，正因如此，金融市场陷入了危机。为了解决欧元危机，欧元区成员国政府已经朝着正确方向采取了一些重大步骤，但这明显远远无法让市场重振信心。

在7月21日的会议上，欧洲各国当局制定了一套权宜之计。它们制定了一个原则：新的财政机构，即欧洲金融稳定基金，应该负担起避免国家破产的责任。但它们却没能扩大欧洲金融稳定基金的规模，这意味着它们并没有为欧元区建立起一个可靠的财政机构。此外，这个基金最早要在9月份才能正式生效。在此期间，欧洲央行所提供的流动性是避免一些欧洲国家债券价格崩盘的唯一救命稻草。

类似地，欧元区领导人将欧洲金融稳定基金的职责范围拓展到了处理银行的破产问题，但却没有将银行监管权从国家机构转移到欧洲机构手里。他们为希腊提供了额外的救助计划，但并未使人们确信该计划定能成功：他们安排债券持有者参与希腊救助计划，但这一制度安排的最大受益人与其说是希腊，还不如说是银行。

或许最令人担忧的是，欧洲终于认识到了不应该通过利率手段去惩罚那些接受救助的国家（国际货币基金组织长期以来一直都在遵循这一原则），但欧洲没有把这一原则推广到未列入救助计划的国家。结果，西班牙和意大利在其自身贷款上所需要支出的成本远远超过了它们从援助希腊的贷款中可获得的利息。这给了它们不参加希腊救助计划的权利，而这样一来就加剧了救助计划功亏一篑的风险。在金融市场意识到这个可能性之后，西班牙和意大利债券的风险溢价提高到了不可持续的水平。欧洲央行的介入收到了一定成效，但并没有解决问题。

目前危机形势的演变越来越让人难以容忍。欧元区各国政府希望赢得行动时间，但可用的时间越来越少。危机正在快速恶化。

德国和其他拥有AAA信用评级的欧元区成员国将不得不决定，是否愿意将自身信用置于险境以使西班牙和意大利以合理的利率为其债券再融资。不然，西班牙和意大利也将无情地被打入救助计划名单中。简言之，德国和其他AAA级国家必须接受某种形式的欧元债券机制，否则欧元将会崩溃。

我们必须认识到，即便像希腊那样的小国家出现无序违约或者退出欧元区，也将引发一场重大的银行业危机，而这场危机一旦形成，其严重性足以和20世纪30年代导致大萧条的那场银行业危机相提并论。作为一种共同货币，欧元已经存在了这么久，因此是否具有继续维持的价值已经不是一个问题了。欧元的崩溃将给银行体系带来不可估量的损失。因此，德国面临的抉择很明显，很真实，它越迟做出抉择，代价就越高。

欧元危机的根源在于德国总理默克尔的一个决定。2008年9月，雷曼兄弟违约。之后，默克尔决定，对不会发生进一步违约的担保不应该由欧盟做出，而应该由各国分别做出。正是德国的犹豫加剧了希腊危机，导致危机蔓延到其他国家，最终演变成了一场事关欧盟存亡的危机。

只有德国才能扭转欧洲瓦解的态势，但这并不是件容易的事，毕竟，默克尔做出重大决策时已经读透了德国公众的内心想法，而且之后德国国内的政治氛围也日益反对向欧洲其他国家提供信贷。

只有在危机氛围中，默克尔才能克服政治阻力，但也只是向前迈出了几小步。下一步可能是扩大欧洲金融稳定基金的规模，但当这一步终于迈出的时候，法国的AAA信用评级可能已经朝不保夕。事实上，当德国最终同意欧元债券机制时，它自己的AAA信用评级也存在保不住的风险。

欧洲摆脱这一困境的唯一方式是主动引导金融市场，而不是在事后屈服于金融市场的压力。这需要激烈的讨论和深刻的思索，特别是德国，它是欧盟中规模最大、信用评级最高的经济体，有能力决定欧洲的未来。

这是德国一直在尽力避免且至今不愿接受的角色，但它别无选择。欧元崩溃将掀起全球金融当局根本无力控制的银行业危机。德国醒悟的时间越晚，所需要付出的代价就越大。


英汉对照 Three Steps to Resolving the Eurozone Crisis


解决欧元区危机的三个步骤

《金融时报》

（2011年8月15日）





要解决欧元危机，必须制订全面的解决方案，这个方案必须包括三个步骤：对银行体系进行改革与资本重组、建立欧元债券制度、制定一个退出机制。

第一，对银行体系进行改革与资本重组。欧盟的《马斯特里赫特条约》仅仅是为了处理公共部门的失衡问题而设计，但银行业这个私营部门的失衡问题要严重得多。欧元的产生造成了西班牙、爱尔兰等国的房地产繁荣。欧元区银行的杠杆率已位居全球最高之列，而且它们现在仍需保护，以防范对手违约的影响。

目前，欧元区已经批准设立欧洲金融稳定基金对银行进行救助，从而迈出了第一步。现在需要大幅提高银行的资本金水平。如果一家机构要对银行偿债能力进行担保，那么它也必须对该银行进行监督。一个强有力的欧洲银行监管机构可以结束银行与政府之间复杂的渗透关系，并且对国家主权和财政政策的影响都要小得多。

第二，欧洲需要建立欧元债券制度。欧元创立的初衷是为了推动欧洲各国逐渐趋同，但实际上却造成了欧洲的分化，各国的债务负担和竞争力水平存在很大差异。如果债台高筑的国家必须承担高额的风险溢价，那么它们的债务就无法偿付。当前的局面就是这样。解决方案很明显：必须允许赤字国家和盈余国家按照相同的条款为其债务再融资。

要实现这一点，最好的办法是建立欧元债券制度。这种债券将由欧元区所有成员国联合担保。虽然原则已经明确，但要敲定细节，还需做大量工作。发行工作应由哪家机构负责？它应当遵循什么规定？

欧元债券可能会由欧元区各国财长来控制。由各国财长组成的委员会将成为一个类似于欧洲央行的机构，但这个委员会负责财政事务，将成为欧洲版的国际货币基金组织。

因此，争论将围绕投票权展开。欧洲央行的投票权分配实行一国一票制，国际货币基金组织则按出资份额分配投票权。哪种规则会胜出呢？前者等于给了债务国一张空白支票，导致其赤字增加；后者可能使“双速欧洲”的状况持续下去。欧盟各成员国有必要做出一些妥协。

因为欧洲的命运取决于德国，而且欧元债券将使德国的信用状况面临风险，所以，无论何种妥协都必须由德国发挥主导作用。令人遗憾的是，德国关于宏观经济政策的看法并不正确，并且想让欧洲以自己为榜样。但是，适用于德国的政策并不适用于欧洲其他国家：如果没有其他国家的贸易赤字，没有哪个国家能长期维持贸易顺差。德国必须接受其他国家也能认同的政策。

这些规则必须要求各国逐渐降低债务水平，还要允许西班牙等高失业率国家存在预算赤字。不断调整赤字额度的规则可以实现上述两个目标。重要的是，这些规则必须可以接受批评和改进。

布鲁塞尔智库布鲁盖尔（Bruegel）提出，欧元债券规模应占到欧元区成员国未偿付外债余额的60%。然而由于高风险溢价在欧洲已经盛行，这个百分比不足以创造出一个公平的环境。在我看来，新发行的债券应全部为欧元债券，发行规模上限由委员会设定。一个国家要求发行的欧元债券越多，委员会对其规定的条件就越严苛。委员会应该可以把自己的意志强加给成员国，因为否决发行额外欧元债务的权力将产生很强的威慑力。

这直接导致了第三个问题：如果一个国家不愿意或没能力履行商定的条件，那该怎么办呢？不能发行欧元债券可能导致无序违约或债券贬值，在没有退出机制的情况下有可能带来灾难性的后果。太危险而无法使用的威慑手段反而缺乏可信度。

希腊足以给我们敲响警钟——而且很多问题取决于希腊的危机如何演变——给希腊这样的小国设计一套有序的退出方案是可能的，但它未必适用于大国（如意大利）。如果不能实现有序退出，欧元债券制度就必须包含一些制裁措施，类似一个除金融属性外也具有政治属性的欧洲财政部。只有对欧元进行深刻反思，才能构建出这样一个制度，而眼下欧元区亟须反思，尤其是德国。

金融市场可能不会给我们出台新政策提供喘息之机。面对持续的市场压力，欧洲理事会可能需要找到某种权宜之计来避免灾难的发生。它可以授权欧洲央行向借不到款的国家发放贷款，直到欧元债券制度开始实施为止。但有一件事是可以肯定的：若要欧元继续存在，上述三个问题必须解决。


英汉对照 Does the Euro Have a Future?


欧元还有未来吗？

《纽约书评》

（2011年9月15日）





欧元危机是2008年那次崩溃带来的直接后果。当雷曼兄弟倒闭之时，整个金融体系都开始崩溃，必须通过政府救助才能维持下去。救助方式则是用政府的主权信用来替代崩溃的银行信用以及其他已经崩溃的信用。2008年11月，在一次意义非凡的欧洲财长会议上，财长们担保不会再让任何具有系统重要性的金融机构破产，美国也很快效法。

当时，德国总理安格拉·默克尔宣布这个担保应该由欧洲各国单独做出，而不是由欧盟或欧元区做出联合担保。这就为欧债危机埋下了隐患，因为它凸显并利用了欧元建构过程中的一个隐性缺陷：缺乏统一的财政部。过了一年多，到2010年，欧元危机还是爆发了。

这场欧元危机和导致2008年大崩溃的那场次贷危机存在一些相似之处。在两次危机中，被视为无风险资产的债务抵押债券都失去了部分或全部价值。2008年，债务抵押债券主要是基于抵押贷款，现在则是基于欧洲政府债券。

不过，欧债危机更加难以应对。2008年，美国拥有应对危机所需的所有金融管理部门，而目前欧元区缺乏一个财政部。建立财政部是一个政治过程，需要多个主权国家的参与。这正是问题如此严峻的原因。首先，欧盟各国缺乏创建一个统一的财政部的政治意愿；其次，自从欧元诞生以来，欧盟的政治凝聚力已经严重弱化，结果导致各国无法就欧元危机议定一个明确的解决方案。在缺少统一财政部的情况下，各国政府一直在努力争取时间。

如果应对一场普通的金融危机，这种策略可能奏效：随着时间的推移，阵痛消失，信心也恢复了。但在当前这场金融危机中，留给各国政府的时间越来越少，时间越来越紧迫。由于没有政治意愿，危机愈演愈烈，而各国政府采取的政策也越来越不利。

一场危机可以让政治上不可能的事情具有实现的可能性。在金融危机的压力之下，各当局采取了一切必要手段来维持金融体系的完整，但现在它们只做了一点点，市场很快就认识到这些努力是不够的。就这样，一场危机导致另一场危机，因此欧洲注定要经历无尽的危机。一些措施如果能及早实施，可能是有效的，但却没有实施。当它们在政治上具有实施的可能性之后，却不再有效。这是理解欧元危机的关键。

在应对欧元危机的进程中，我们目前处于哪个阶段呢？那个缺失元素的轮廓正在慢慢清晰起来，即统一的财政部。在2010年5月欧盟27个成员国达成的欧洲金融稳定基金及2013年之后的欧洲稳定机制中，你就能发现这个元素是缺失的。但是欧洲金融稳定基金的资本并不充裕，其功能也没有适当的限定。它原本是为了向整个欧元区提供一个保障网，但实际上却只是向希腊、葡萄牙和爱尔兰这三个小国的救援方案提供融资。其资本规模也不足以支持西班牙、意大利等较大的国家。它原本并不是为了处理银行体系的问题，尽管后来它把银行和主权国家都考虑了进来。它最大的缺陷在于它只是一个单纯的融资机制，如何花钱的权力则由各成员国政府享有。这导致欧洲金融稳定基金无力应对危机，因为如何使用必须等待各成员国的指示。

最近，德国宪法法院做出的一项裁决导致形势变得更加严重。尽管该法院认定欧洲金融稳定基金符合德国宪法的规定，但在没有事先得到德国议会预算委员会批准的情况下，禁止政府做出对他国有利的担保。这严重限制了德国政府面对未来危机时的自主裁量权。

各国政府在上一次危机中的处理方式已经为下一次危机埋下了种子。它们已经接受了这样的原则：接受救助的国家不必支付惩罚性的利率，而且它们还设立了欧洲金融稳定基金作为融资机制。如果它们从一开始就接受这个原则，那么希腊危机就不会变得像当前这么严重。按照目前形势来看，欧元危机已经扩散到西班牙和意大利，导致其偿付主权债务和其他债务的能力不断下降，但这些国家不能像希腊那样以较低的利率获得贷款。这种情况持续下去，终将导致它们陷入希腊那样的困难境地。在希腊的案例中，债务负担明显已经让希腊无法承受。债券持有者被要求“自愿”接受重组，即接受较低的利率以及延期还款或降低还款，但一直没有就可能的违约或脱离欧元区达成其他安排。

这两个缺陷——没有向意大利或西班牙提供优惠利率、没有为希腊可能违约或脱离欧元区作好准备——给欧元区其他赤字国家的政府债券和持有大量这些债券的银行体系蒙上了一层厚重的阴霾。作为权宜之计，欧洲央行在市场上购买西班牙和意大利国债，但这并非可行的解决方案。欧洲央行之前也买了希腊国债，但希腊债务变得无法持续，恶化到了失控的地步。意大利的债务总量是其国内生产总值的1.08倍，经济增长率不到1%。如果在这种情况下意大利还要支付3%或者更多的风险溢价才能借到钱，那么其债务也将恶化到失控的地步。

之前，欧洲央行购买希腊债券的决定引起了很大争议。欧洲央行理事会的德国成员阿克瑟尔·韦伯通过离职表达抗议。这一干预确实模糊了货币政策和财政政策的界限，但作为一个央行，它应该采取一切必要措施来保护金融体系，在缺少财政部的情况下尤其如此。随后，争议导致欧洲央行坚决反对希腊债务重组（包括延期还款等措施），使得欧洲央行从金融体系的救星变成了绊脚石。欧洲央行是最后的赢家，它没有出手救助希腊，没有承担任何风险，欧洲金融稳定基金从欧洲央行手中接过了希腊债务可能违约的风险。

争论的解决使得欧洲央行更容易启动其目前的计划，即购买意大利与西班牙债券。这些债券与希腊债券不同,近期不会违约，但该决定同样遭到了德国的反对，就像当初决定干预希腊债券市场时一样。欧洲央行首席经济学家史塔克9月9日辞职。无论如何，目前的干预规模必须受到限制，因为对希腊、葡萄牙和爱尔兰采取的救助行动实际上已经让欧洲金融稳定基金力不从心。

与此同时，希腊政府越来越难满足救助计划强加给它的条件。监督该计划的三巨头是欧盟、国际货币基金组织和欧洲央行，这三方都感到不满意。希腊银行界在财政部最近这次国债拍卖中没有完全认购，希腊政府的钱也即将花光。

在这样的情况下，有序违约或临时性地退出欧元区或许会比长时间的痛苦更好。但目前欧盟对此毫无准备。无序违约可能导致类似于雷曼兄弟倒闭后的那种崩溃局面，但这次却少了一个稳定金融局势所需的监管机构，即财政部。

难怪金融市场出现了恐慌情绪。购买国债时需要支付的风险溢价已经上升，股市暴跌，而且银行股领跌，最近就连欧元也突破了交易区间下跌。市场的动荡让人想起了2008年的那场灾难。

不过，近期德国宪法法院的裁决严重限制了德国政府的自由活动空间，使其无法自主地采取必要措施去遏制危机。当局的拖延战术似乎也已经走到尽头，即便这次能避免一场大灾难，有一点也是肯定的：削减赤字的压力将把欧元区推入长期衰退。这将导致难以估量的政治后果，欧元区危机可能危及欧盟的政治凝聚力。

只要欧盟各成员国政府继续坚持当前的做法，这种惨淡的局面就无法摆脱，但它们也有可能改弦更张。它们可能意识到已经到了山穷水尽的地步，因此会采取截然不同的做法。与其默认拿不出解决方案，并努力地拖延解决问题的时间，它们可能会寻找一种解决的办法，然后设法找到实现这个目标的具体路径。这条路径只有在德国才能找到，德国是欧盟最大的成员国，也是信用评级最高的债权国，它有能力左右欧洲的未来。

下面我将探讨危机的解决之道。

这场危机让不可能的事成为可能，要解决危机，就有必要思考那些原本无法想象的事。首先，要为希腊、葡萄牙与爱尔兰可能出现违约或脱离欧元区作好准备。

要防止金融崩溃，必须采取四种措施。

第一，必须保护银行存款。如果存款人失去了存在一家希腊银行的1欧元，那么存在一家意大利银行的1欧元的价值将低于存在一家德国银行或荷兰银行中的1欧元，其他赤字国家的银行将出现挤兑。第二，违约国家的一些银行必须维持运营状态，以防止经济崩溃。第三，欧洲银行体系必须进行资本重组，并把监管权让渡给欧盟，而不是由各国自行监管。第四，必须保护其他赤字国家的政府债券不受违约国家的影响。即便在没有国家违约的情况下，最后两项要求也是适用的。

所有这些都需要有充足的资金作为保障。在当前的制度安排下，再也无法找到更多的资金了，而德国宪法法院也不允许在没有得到德国议会授权的情况下做出任何新的安排。没有别的选择，只有补上那块短板，即设立一个具有征税权，也具有借款能力的欧洲财政部。这将需要欧盟各成员国议定新的条约，将欧洲金融稳定基金转变为一个完备的财政部。

这预示着立场的急剧改变，特别是德国。德国公众依然认为德国可以选择支持或放弃欧元。这是一种错误观念。欧元已经存在了，金融体系的资产和负债在统一货币的基础上具有密切的联系，欧元的崩溃将导致金融体系的崩溃，任何国家都无力遏制。德国民众意识到这一点的时间越晚，他们以及全球其他国家付出的代价就越高。

现在的问题是我们能否说服德国公众认同这个观点。德国总理默克尔可能很难说服她自己的执政联盟，但她可以借助反对党。解决了欧元危机之后，她就不必担忧之后的选举了。

针对三个小国可能违约或退出欧元区而作准备并不意味着要抛弃这些国家。相反，有序违约的可能性将会给希腊、葡萄牙提供一些政策选择。有序违约是由欧元区其他国家以及国际货币基金组织承担相关违约成本。此外，有序违约的可能性还将结束欧元区赤字国的恶性循环，即紧缩政策弱化增长前景，导致投资者要求这个国家支付难以承受的高利率，从而迫使政府进一步削减开支。

离开欧元区将会使它们更容易重获竞争力，但如果它们愿意做出必要的牺牲，也可以留下来。在两种情况下，欧洲金融稳定基金都将保护银行存款，国际货币基金组织将帮助银行体系进行资本重组，使这些国家摆脱当前所处的陷阱。放任这些国家崩溃并拖垮全球银行体系，并不符合欧盟的最佳利益。

拟定新条约的细节不是我的职责，这些细节必须由欧元区成员国来拍板。但必须立即开展关于细节的讨论，因为即便在压力极大的条件下，敲定细节也需要花很长时间。一旦各方同意成立欧洲财政部，欧洲理事会就可以授权欧洲央行临时顶上，提前就欧洲央行自身丧失偿付力的风险进行补偿。这是防止可能出现的金融崩溃和另一场大萧条的唯一方式。


英汉对照 How to Stop a Second Great Depression


如何避免第二次大萧条？

《金融时报》

（2011年9月29日）

金融市场正在把世界拖向另一次大萧条，其政治后果是难以估量的。各国政府，尤其是欧洲各国政府，已经失去了对局势的掌控。它们需要重新掌控局势，而且现在就需要行动起来。

为此需要采取三项大胆举措。首先，欧元区各国政府必须在原则上同意为欧元区设立一个共同的财政部。其次，必须把欧元区主要银行置于欧洲央行监管之下，以此实现临时的担保和永久的资本重组。按照欧洲央行的指示，这些银行需要维持信贷额度和未偿贷款水平，同时密切关注自身账户承担的风险。第三，欧洲央行应让意大利和西班牙等国家以非常低的成本在限额内暂时为本国债务再融资。这些措施可以安抚市场情绪，并给欧洲留出时间来制定增长战略，没有这个战略，债务问题就得不到解决。

接下来谈谈具体怎么做。既然欧元区需要很长时间才能缔结建立共同的财政部所需要的条约，那么在此期间欧元区国家不得不先让欧洲央行填补这个空缺。欧洲金融稳定基金仍在成形过程中。但以它目前的形式来看，新的共同财政部只能充当资金来源，而如何使用这些资金就是各成员国面临的问题。这需要各国政府联合成立一个新的政府间机构，由它促成欧洲金融稳定基金与欧洲央行合作。这必须得到德国议会授权，或许还需要得到其他国家立法机构的授权。

迫在眉睫的任务是建立防范机制，防止希腊式的违约现象传染给其他国家。意大利、西班牙等国的银行和国债很容易受到影响，因此它们都需要得到保护。这两项保护任务可按照下列方式完成。

欧洲金融稳定基金的主要用途应该是为银行提供担保并对其进行资本重组。具有系统重要性的银行必须和欧洲金融稳定基金签订一项协议，只要担保生效，这些银行就必须遵守欧洲央行的指示。拒绝遵守指示的银行将不会获得担保。之后，欧洲央行要指示这些银行维持信贷额度和贷款组合，同时监控各自账户中的风险。这些安排会防止集中去杠杆化，而集中去杠杆化正是这场危机的主要原因之一。完成资本重组也就消除了去杠杆化的动机，之后才能取消全面担保。

为了缓解意大利等国政府债券承受的压力，欧洲央行要下调其折现率。之后，它要鼓励有关国家完全通过发行短期国库券获得融资，并鼓励银行购买这些国库券。银行可能会拿着这些国库券到欧洲央行进行再折现，但只要持有国库券带来的收益高于持有现金带来的收益，银行就不会再贴现。这种方法可以让意大利以及其他国家在这次危机中每年再融资1%左右。但同时应该对这些出问题的国家施加严格的纪律约束，如果它们的行为超越了既定的协议，这项安排将被撤销。欧洲央行和欧洲金融稳定基金都不可以从市场上买入这些国家发行的这类债券，让市场自主调节债券的风险溢价。当风险溢价回归正常水平之后，有关国家将开始发行期限更长的债券。

这些措施将允许希腊在不引发全球衰退的前提下违约，这并不意味着希腊会被迫违约。如果希腊满足了相关目标，欧洲金融稳定基金就会承保一场“自愿的”债务重组，即面值1欧元折价50分。欧洲金融稳定基金会留下足够资金用于对欧洲银行进行担保和资本重组。国际货币基金组织将负责希腊银行的资本重组。在这样的情况下，希腊的形势如何变化就取决于希腊自身了。

我相信这些措施将消除引发危机的两个源头，结束这场危机中最严重的阶段，并让市场相信较长期的解决方案指日可待。较长期的解决方案比较复杂，因为欧洲央行实行的制度没有给财政刺激留下任何空间，而如果没有实现经济增长，债务问题就无法解决。如何为欧元区制定可行的财政规则将由各国在谈判中解决。

目前，欧盟内部正在讨论的还有许多其他提议。其中，大多数都试图把欧洲金融稳定基金变成一个银行或保险公司，或者采用一个具有特殊目的的工具，最终目的都是试图让这个基金杠杆化。尽管几乎所有的方案都会让市场得到暂时缓解，但是如果造成失望，就会把金融市场逼入绝境。市场可能看穿这些建议的欠缺之处，尤其是当这些方案违反了《里斯本条约》第123条的精神时。我的方案符合该条款。尽管这么说，一定程度的杠杆化可能有利于银行的资本重组。

这里列出的举措并不要求对欧洲金融稳定基金进行杠杆化或者扩大其规模，但更为彻底，因为它将银行置于整个欧洲的监管之下。这可能会激起银行和各国政府的反对。只有公众的压力才能让这个建议得到落实。


英汉对照 A Routemap through the Eurozone Minefield


欧元区走出雷区的路线图

《金融时报》

（2011年10月13日）





周三，大约100名欧洲知名人士给欧元区17个成员国的领导人发去了一封公开信。这封信毫不含糊地说出了一个事实：欧洲领导人不能再拖延解决问题的时间了。欧洲领导人现在似乎已经认识到了这个事实。解决欧元危机的道路已被德国宪法法院堵死，德国宪法法院虽然认定欧洲金融稳定基金符合德国宪法的规定，但同时宣布如果没有得到德国议会的批准，政府不得向其他国家提供援助。欧洲领导人也清楚，仅仅确保某些国家以合理的利率为其债务融资是远远不够的，还必须对银行体系采取一些措施。

欧元区银行可能需要在其股票的市场价格低于票面价值之际筹措更多的资金，因此它们迫切需要取消信用额度、缩减贷款组合规模，以期缩减资产负债表。银行业债务问题和主权债务问题相互交织，形成了一个恶性循环。政府债券价格下跌暴露了银行资本不足的问题，而由于政府将来有可能被迫为银行资本充足提供融资，政府债券的风险溢价随之高涨。

目前，金融市场正急切地等待着欧元区领导人的下一步行动。希腊明显需要接受有序的债务重组，因为无序违约可能引发崩盘。下一步行动具有重大的意义：要么使市场稳定下来，要么把市场逼到新的极端。

我担心欧元区领导人正在考虑的措施并不妥当。他们在商讨对银行体系进行资本重组，而不是向其提供担保。他们想让各个国家解决各自的问题，而不是将欧元区作为一个整体来对待。这种想法有一个很好的理由，德国不想为法国银行的重组掏腰包。虽说安格拉·默克尔的坚持合情合理，但这正把她推上歧途。

让我更加准确地把那条能引导欧洲走出雷区的路径画出来，应该先为银行体系提供担保，然后再进行资本重组。目前，欧元区各国政府无力对银行业进行资本重组，如果它们这样做了，就没有足够的资金应对主权债务问题。在危机有所缓和而且政府债券和银行股价回到更加正常的水平之后，政府再实施银行资本重组，代价会小很多。

然而，虽然政府目前没有充足的财力帮助银行业实现资本重组，但它们有能力提供可靠的担保，因为它们有征税权。欧元区要想动用这一权力，需要达成一项具有法律约束力的新协议，而协议的谈判和批准都需要时间。我要明确说明一点，我并不是说要修订《里斯本条约》，而是说要签署一项新协议。修订条约将会遇到太多的障碍。在这期间，各国政府可以向欧洲央行求助。

作为换取担保的条件，欧元区的银行必须同意遵守欧洲央行的指示。这一做法虽然激进，但在当前形势下却很有必要。应成员国的要求行事，欧洲央行就有了足够的说服力。对于那些拒绝合作的银行，欧洲央行可以对其关闭贴现窗口，令其由所在国政府接管。

然后，欧洲央行可以指示这些银行在严控银行操作风险的同时，维持银行信贷额度和贷款组合不变。这有助于消除当前市场动荡的一个主要推动力。

另一个主要推动力，即无力为主权债务融资，也可以通过欧洲央行解决，方法是降低折现率，鼓励陷入困境的国家发行短期国债，然后鼓励银行认购这些国债。这些国债可以随时出售给欧洲央行，因此可以将其视为现金。只要这些国债的收益率高于欧洲央行的存款利率，银行就会发现持有这些国债是有利可图的。通过这种方式，各国政府就能在当前这种非常时期以非常低的成本，在约定限度内满足自身的融资需求，同时也不会违反《里斯本条约》第123条的规定。我想到这个主意，是受到意大利前财长托马索·帕多阿–斯基奥帕的启发。

这些措施将足以安抚市场情绪，结束当前这场危机中最严重的阶段。银行资本重组应该等到这个最严重的阶段结束之后再进行，目前的当务之急是把希腊债务重组造成的窟窿堵上。按照德国的要求，新增资本首先应来自市场，其次才是各国政府。欧洲金融稳定基金只有在必要情况下才进行干预，以保留该基金的“火力”。

欧元区在市场形势好转之后达成的新协议不仅应该把危机时期的做法制度化，还应该为制定长远的经济增长战略奠定基础。在危机时期，实施财政紧缩政策是不可避免的。但从长远来看，如果经济没有增长，债务负担将难以承受，欧盟本身也将难以为继。这将带来一系列棘手的问题，但这些问题并非无法克服。


英汉对照 A Seven Point Plan to Save the Eurozone


拯救欧元区的七点计划

《金融时报》

（2011年10月25日）

一、欧元区成员国首先要一致认同应在适当的时机缔结新的条约，创建一个共同的财政部。在这个财政部创建之前，欧元区成员国求助于欧洲央行，使其与欧洲金融稳定基金合作，共同应对目前的金融危机：欧洲央行提供流动性，欧洲金融稳定基金承担偿付风险。

二、相应地，欧洲金融稳定基金接管欧洲央行和国际货币基金组织持有的希腊债券。这可以重建欧洲央行同欧元区成员国政府之间的合作关系，并允许希腊在有欧洲金融稳定基金参与时自愿进行实质性的债务削减。

三、之后，用欧洲金融稳定基金为银行体系提供担保，而不是为政府债券提供担保。银行资本重组可以延后，但这种资本重组要以国别为基础。这和德国的立场一致，并且比立即进行资本重组对法国更有利。

四、为了回报这种担保，大银行要同意接受欧洲央行的指令，拒绝接受者将无权从欧洲央行的贴现窗口借贷。

五、欧洲央行要求银行维持信用额度以及借贷组合，同时派驻核查人员，以控制银行所面临的风险。这就消除了信贷紧缩的一个主要因素，并且能提振金融市场的信心。

六、为应对另外一个重大问题，即政府无法以合理的利率借贷，欧洲央行要降低贴现率，鼓励这些政府发行国债，鼓励银行用流动资金购买，而不是将其流动资金存放在欧洲央行。欧洲央行的任何购买行为都需要通过发行债券进行对冲，其偿付能力由欧洲金融稳定基金提供担保。欧洲央行停止在公开市场上的购买行为。这一切都可以让意大利等国按照低利率进行短期融资，同时欧洲央行也无须给政府贷款，无须增印钞票。债权国可以通过控制对意大利的信贷额度这一间接途径加以约束。

七、各国政府的团结以及资金充裕会给市场留下深刻印象。不久，意大利就能在金融市场上以合理的利率进行融资了。银行可以进行资本重组，欧元区成员国也可以在较为平和的氛围中商讨如何实施共同的财政政策。


英汉对照 The ECB Must Step in to Save the Eurozone


欧洲央行必须出手救助欧元区

《金融时报》

（2011年11月21日）


与维尔茨堡大学（Würzburg University）经济学教授彼得·博芬格合著



目前，欧元区债券市场一片混乱，与2008年秋季的情况具有惊人的相似性。当时，银行储户们对持有其资产的银行的稳定性丧失了信心，只有通过政府为所有银行提供全面担保才能避免挤兑现象的出现。今天，我们正在经历一场债券挤兑风潮：这是一场愈演愈烈的信心危机，人们对欧元区大多数主权债务国的稳定性失去了信心。这就推高了长期利率，于是对越来越多的国家而言，暂时的流动性问题演变成了一种永久性的偿付能力问题。监管机构仍然把政府债券视为金融体系一个非常稳定的核心，这引发了恶性循环，不仅威胁到欧元区金融机构的稳定，也威胁到世界其他地区的金融机构，加剧了全球经济的下行压力，反过来又导致政府的财政状况恶化。这是一个环环相扣的恶性循环。

只有尽快刹住债券挤兑风潮，才能阻断这个恶性循环。一种方案是，为欧元区成员国债务推出一种共同债券。但从安格拉·默克尔政府对德国经济专家协会（Council of Economic Experts）最近提出的一项提议的反应来看，这一方案的前景并不乐观。

另一种方案是我提出的方案，在英国《金融时报》10月25日的文章中有所概述。欧洲当局可以利用欧洲金融稳定基金，使欧洲央行承担起最后贷款人的角色，而不违反相关法令。欧洲央行实际上将提供无限的流动性，欧洲金融稳定基金则为欧洲央行可能出现的偿付风险提供担保。二者共同努力，将能够解决银行面临的流动性问题，使那些具有责任心、能够实行财政自律的政府以不到1%的利率发行政府债券。

不过，决策者们还没有认真考虑我的方案。他们原本是想利用欧洲金融稳定基金为政府债券提供担保，因此，如果要用这个基金为银行体系提供担保，他们必须转变思维。7月份，欧洲金融稳定基金刚刚被提出来的时候，其规模本来足以应对希腊、葡萄牙和爱尔兰的危机。从那时起，危机已蔓延到了意大利和西班牙，试图将欧洲金融稳定基金杠杆化的努力遇到了法律层面和技术层面的双重困难。

由于我的方案需要一定的准备时间，在此期间，欧洲央行只能独立应对迅速恶化的金融形势。周一，即11月14日，德国央行行长刚刚对欧洲央行是否有权承担最后贷款人的角色提出了质疑。周二，危机就蔓延到了欧元区其他地方。金融市场正在测试欧洲央行，想弄清楚它能做什么。

欧洲央行绝对不能输掉这次测试，必须付出一切代价去阻止债券挤兑，因为它威胁到了欧元这个单一货币的稳定性。近期而言，最好的办法就是对实行负责任的财政政策、无须纳入调整计划的政府发行的主权债务设定一个收益率上限。上限最初可以是固定的，比如设定在5%，之后在条件允许的情况下逐渐降低。通过随时准备进行无限量的购买，欧洲央行将实际上把收益率上限变成了债券价格下限，债券价格将由此逐步上升，而欧洲央行实际上并不需要进行无限量的购买。瑞士政府在设定1.2瑞士法郎兑1欧元的汇率上限时，就成功做到了这一点。

在正常情况下，央行只会固定短期利率，但现在是非正常时期。金融机构购买政府债券时认为它们没有风险，而且监管机构仍然认为它们是无风险的，但实际上它们现在已经变成了风险最大的资产。意大利和西班牙债券的收益率即使高达7%，仍然被认为风险太高，因为它们被视为不良资产，收益率可能轻松上升到10%。但只要实行5%的收益率上限，消除过高的风险，这些债券的收益率即便降低，比如降至4%，在当前的通缩环境下，依然会变成具有吸引力的长期投资对象。

最近之所以发生债券挤兑，是因为欧洲各国政府对欧洲央行是否应该购买债券持截然相反的观点。德国央行一直反对，现在仍然反对。但通缩威胁是切实存在的，德国也开始认识到了这一点。欧洲央行的法令要求保持价格稳定。要实现这个目标，就要对通胀和通缩予以同等关注。在应对通胀和通缩的问题上，欧洲央行的法令并没有厚此薄彼，只是曾经遭到恶性通胀重创的德国心有余悸。然而，欧洲央行理事会是一个独立的机构，即便是德国央行，也要尊重该机构的独立性。

设定收益率上限应当被视为一项紧急措施。在中期，它可能会鼓励政客们放弃财政自律。例如，在意大利，西尔维奥·贝卢斯科尼就会坐等马里奥·蒙蒂出错以抓住其把柄。因此，应该利用实施收益率上限争取到的喘息空间建立适当的财政规则，并制定增长战略，使欧元区能够通过经济增长，摆脱过高负债。
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round Two of the Financial crisis: Eurozone meltdown and its Super Bubble roots




This series of essays published mainly in the Financial Times and the New York Review of Books constitutes a continuation of my previous books on the financial crisis — The New Paradigm for Financial Markets(2008) and The Crash of 2008 and What it Means (2009)It brings the story of the super bubble, which I contend started in 1980, up to date.

In 1980, when Ronald Reagan was elected president of the United States and Margaret Thatcher was prime minister of the United Kingdom, market fundamentalism became the dominant creed in the world. Market fundamentalists believe that financial markets would assure the optimum allocation of resources if only governments stopped interfering

with them. They derive that belief from the efficient market hypothesis and the theory of rational expectations. These esoteric doctrines are based on certain assumptions which have little relevance to the real world, nevertheless they have become very influential. They dominate the economics departments of the leading American universities and from there, their influence has spread far and wide. In the 1980s they came to guide the policies of the United States and the United Kingdom.These countries embarked on deregulating and globalizing financial markets. That initiative spread like a virus. Individual countries have found it difficult to resist it because globalization allows financial capital to escape regulation and taxation and individual countries cannot do without financial capital.

Unfortunately the basic tenet of market fundamentalism is plain wrong: financial markets, left to their own devices, do not necessarily tend toward equilibrium—they are just as prone to produce bubbles. History shows that ever since financial markets came into existence they have always generated financial crises. Every crisis provoked a response from the authorities. That is how financial markets developed, hand in hand with central banking and market regulation.

When I started my career in finance, banks and currencies were strictly regulated. That was the legacy of the Great Depression and the Second World War. When the global economy became normalized under the Bretton Woods regime, financial markets started to revive. But financial markets, far from tending to equilibrium, generated imbalances which led to the gradual abandonment of the Bretton Woods regime.

The financial authorities function even less perfectly than markets. In the 1970s the Keynesian policies that had been inspired by the Great Depression allowed inflation to develop. Two successive oil shocks resulted in large surpluses for oil-producing countries and large deficits for oil importers. The imbalances between them were mediated by commercial banks. That is when the banks started to escape from the straight jacket they had been confined in by regulation.

Whenever the financial system ran into serious problems, the authorities intervened. They liquidated failing institutions or merged them into larger ones. The first systemically important disturbance occurred in the United Kingdom in 1975 when unregulated fringe banks like Slater Walker endangered the clearing banks financing them. The Bank of England intervened in the fringe banks in order to protect the clearing banks although the fringe banks were outside their normal sphere of competence. This set a pattern that was later followed during the super bubble: when the system is endangered the normal rules are suspended. This phenomenon was given a name—moral hazard.

Bubbles are characterized by the unsound extension of credit and leverage. The intervention of the authorities created the super bubble by preventing ordinary bubbles from running their normal course. The authorities took care of failing institutions and if the economy was in danger they increased the money supply or applied fiscal stimulus.

The first international banking crisis of the super bubble occurred in 1982 when the credit extended to sovereign countries in the inflationary period of the 1970s became unsustainable and collapsed. The international monetary authorities banded together, used their clout to “persuade” the banks to roll over their loans, and lent enough money to the failing countries to pay the interest. The banking system was saved and the heavily indebted countries were subjected to severe discipline. Eventually the banks built up sufficient reserves to be able to write down the accumulated debt to manageable levels. At that point so-called Brady bonds were introduced to achieve orderly debt reorganizations. Latin American and other debtor countries lost a decade of growth in the process.

A number of localized financial crises were similarly contained—the Savings and Loans scandal of 1984 was the most memorable of these. The next major international crisis occurred in 1997–1998. It started in Asia where a number of countries tied their currencies to the dollar and used borrowings denominated in dollars to finance domestic growth. Eventually the accumulation of external deficits made the dollar pegs unsustainable and when the peg broke, many of the loans became delinquent. Again, the International Monetary Fund protected the banks and subjected the debtor countries to severe discipline. From Asia, the crisis spread to other parts of the world. In Russia, a default could not be avoided. This in turn exposed the vulnerability of Long Term Capital Management (LTCM), an extremely highly-leveraged hedge fund employing highly-sophisticated risk management techniques based on the efficient market hypothesis. This posed a real threat to the global financial system because most of the largest banks were involved both in lending to LTCM and in holding the same positions for their own account. The Federal Reserve Bank of New York brought representatives of the major banks together in the same room and persuaded them to bail out LTCM. A meltdown was prevented and the super bubble continued to grow.

The next major episode was the high-tech bubble which burst in 2001. It was different from the other bubbles because it was fueled by the overvaluation of stocks rather than the unsound expansion of credit and leverage. Nevertheless, when the bubble burst the Federal Reserve lowered interest rates to 1 percent in order to prevent a recession. Alan Greenspan kept interest rates too low, too long. This gave rise to a housing boom which peaked in 2006, caused a financial crisis in August 2007, and terminated in the crash of October 2008.

This housing bubble was also different from the ordinary, or garden variety, of real estate bubbles. It was distinguished by the widespread use of synthetic financial instruments and sophisticated risk management techniques based on the efficient market hypothesis. That hypothesis assumes that financial markets tend toward equilibrium as determined by a universally and timelessly valid scientific theory; but it failed to take into account the effect that the widespread use of these instruments and techniques had on the behavior of financial markets. For instance, mortgages were converted into Collateralized Debt Obligations. CDOs were based on the assumption that declines in real estate values never occur uniformly throughout the United States, so they were supposed to reduce risk through geographic diversification. In fact, the widespread use of CDOs created a nationwide boom which ended in a nationwide bust—an unprecedented event. Similarly, the use of sophisticated risk management techniques efficiently controlled risks but ignored unquantifiable or Knightian uncertainty. This left financial institutions ill-prepared to cope with the bust. Moreover, the use of synthetic instruments extended the scope of the bubble beyond housing. There were many more CDOs issued than there were mortgages. Consequently when the bust came it was not confined to the subprime mortgage market but disrupted the entire international banking system. All this came as a surprise to market participants and regulators, both of whom were misguided by a false doctrine.

The authorities badly mishandled the crisis. Treasury Secretary Hank Paulson made a fatal mistake when he declared that he would not use the taxpayer’s money to bail out Lehman Brothers. When Lehman Brothers failed the entire system broke down. Within days he had to reverse himself and come to the rescue of American International Group (AIG), an insurance company that became heavily involved in insuring CDOs by selling Credit Default Swaps (CDS) covering them. The commercial paper market seized up. Later in the same week, one of the money market funds “broke the buck,” precipitating a run on money market funds. Before the end of the week Paulson had to request from Congress a rescue fund of $700 billion that became the Troubled Asset Relief Program (TARP).

To prevent the international financial system from collapsing, it was put on artificial life support. The finance ministers of the developed world announced that no other systemically important financial institution would be allowed to fail. In effect, the authorities substituted the credit of the state for the commercial credit that collapsed. Their intervention yet again prevented the super bubble from bursting. But, as I explain in the essays included here, the crash of 2008 carried the seeds of the current financial crisis. The authorities engaged in a delicate two-phase maneuver. Just as when a car is skidding the driver first has to turn the wheel into the direction of the skid to prevent it from rolling over—and only when he has regained control can he correct the car’s direction—so the authorities could correct the excessive use of credit and leverage only by flooding the market with the credit of the state both in the form of guarantees and the issuance of sovereign debt.

The maneuver was successful. The authorities regained control and financial markets returned to functioning more or less normally. But the imbalances that developed during the super bubble were not corrected and financial markets remained very far from equilibrium. Eventually the credit of the state that rescued the financial system in 2008 also came under suspicion. The euro became the epicenter of the current crisis because of the defects inherent in its construction. Some of these flaws were known to the designers of the euro, others became apparent only in the course of the crisis.

The financial system is riddled with false dogmas, misunderstandings, and misconceptions. Reality is far removed from the postulates on which the theories that prevailed during the super bubble were built. I was guided by a different interpretation of financial markets. It was based on a conceptual framework I started developing in my student days, long before I became engaged in the financial markets. Indeed the framework is not about the financial markets; it deals with one of the foundational problems of philosophy, namely the relationship between thinking and reality. Let me offer a brief outline.

* * *

I contend that thinking agents are connected to the situation in which they participate in two ways. On the one hand they try to understand the situation—I call this the cognitive function. On the other hand they try to make an impact on the situation—I call that the causative, or manipulative, function. The two functions connect thinking agents and their participating situations in opposite directions. When both functions are at work at the same time they form a circular relationship, or feedback loop. I call that feedback loop reflexivity.

Reflexivity interferes with the two functions that compose it. In the absence of reflexivity each function has an independent variable. In the cognitive function the situation is supposed to be the independent variable that determines the participants’ views. In the causative function the participants’ views are supposed to be the independent variable that determines their actions. When both functions are at work simultaneously neither function has a truly independent variable. This introduces an element of uncertainty or indeterminacy both into the participants’ views and into the actual course of events that would be absent if the two functions operated independently of each other. It gives rise to a divergence between the participants’ views and the actual state of affairs and to a lack of correspondence between the participants’ intentions and the outcome of their actions.

It should be emphasized that reflexivity is not the only source of uncertainty; agents base their decisions on an imperfect understanding of reality for other reasons as well. Reflexivity is closely connected with imperfect knowledge or fallibility. The two concepts look like twins but actually fallibility has to take logical precedence. If people acted on the basis of perfect knowledge their views would be identical with reality and reflexivity would not be a source of uncertainty, either in the participants’ views or in the actual course of events. Consequently there can be no reflexivity without fallibility, but thinking agents are fallible even in the absence of reflexivity.

Fallibility is generally recognized, but reflexivity has not received the attention it deserves. That may be due to the fact that reflexivity connects two different domains, the cognition and causation. In each domain people seek perfection and they are inclined to disregard or eliminate a source of uncertainty. Nowhere is this more evident than in the financial markets. Economic theory has insisted on an interpretation of financial markets which deliberately ignores reflexivity.

I developed my conceptual framework in my student days very much under the influence of Karl Popper, the Austrian-born philosopher who became my mentor in my last year at the London School of Economics. When I became active in the financial markets it was only natural that I should turn them into a laboratory for testing my ideas. It proved to be a very lucky choice. Financial markets constitute a narrow segment of reality but they possess some features that make them particularly suitable to serve as a laboratory. They operate in a relatively transparent fashion and they produce a mass of quantitative data. Most importantly, the economic theories explaining how financial markets operate, namely the efficient market hypothesis (EMH) and the theory of rational expectations, dogmatically exclude fallibility and reflexivity from consideration. As a consequence there are very influential and widely accepted theories to be falsified. That turned financial markets into a testing ground of greater practical significance than any other I could have chosen.

I published my conceptual framework and its implications for financial markets in 1987 under the title The Alchemy of Finance. I called it the “Alchemy” rather than the “Science” of financial markets in order to emphasize the difference between my interpretation and the prevailing paradigm. Economists modeled their theory on Newton’s physics, hence their focus on equilibrium. I argued that was a false analogy. Newton was dealing with phenomena that unfolded entirely independently of what anyone thought about them while economists deal with situations that have thinking participants. The causal chain does not link one set of facts with the next directly but only through the intervention of thinking agents. There is a feedback loop connecting the domain of causation with the domain of cognition.

The difference between the two kinds of phenomena is profound. Physics lends itself to the formulation of universally-valid generalizations which can be used interchangeably both for prediction and explanation. Popper constructed a beautifully simple and elegant scheme of scientific method and I was greatly impressed by it. It consists of three elements and three operations. The three elements are the initial conditions, the final conditions, and the universally-valid generalizations or scientific laws. The three operations are prediction, explanation, and testing. When the initial conditions are combined with scientific laws they provide predictions; when the final conditions are combined with those laws they provide explanations. In this way, predictions and explanations are symmetrical and reversible.

What is missing from this scheme is the verification of the laws. Here comes Popper’s special insight. He asserted that scientific laws cannot be verified, they can only be falsified, and that is accomplished by testing. Generalizations of universal validity can be tested by matching initial conditions with final conditions in particular instances. If they fail to conform to the scientific law that is applied to them, that law has been falsified. Laws that are not subject to falsification do not qualify as scientific. One nonconforming instance may be sufficient to destroy the validity of a generalization but no amount of conforming instances is sufficient to verify it beyond any doubt. In this sense there is an asymmetry between verification and falsification. The symmetry between prediction and explanation, the asymmetry between verification and falsification, and the crucial role of testing are the three salient features of Popper’s scheme. They fit in with his contention that our understanding of the world in which we live is inherently imperfect—the same as my postulate of fallibility.

Popper insisted on what he called the doctrine of the unity of scientific method. That is where I differ from him. How could the same methods and criteria apply to the study of natural phenomena and human affairs when there is such a fundamental difference between them? Thinking agents act on the basis of imperfect understanding and their fallibility introduces an element of uncertainty into human affairs that is absent in natural phe nomena. Such a fundamental difference needs to be recognized. It does not mean that natural science can produce verifiably perfect knowledge, but it does mean that social science has to contend with an additional element of uncertainty and it must adjust its methods and criteria accordingly. The interpretation of financial markets developed by economists was modeled on Newtonian physics. It was to emphasize that I was taking a fundamentally different approach that I called my book The Alchemy of Finance.

When I started using financial markets as a laboratory, I developed a theory of financial bubbles building on the twin postulates of fallibility and reflexivity. I contend that every bubble is composed of two ingredients—a trend that prevails in reality and a misinterpretation of that trend, or a misconception relating to it. A bubble is an initial self-reinforcing, but eventually self-defeating, boom-bust process which goes through a sequence of well-defined stages. The sequence is predetermined but the size and duration of each stage is not. I can summarize the process as follows.

A trend may be generated by a technological innovation or it may be purely financial in character. At first it is likely to go unrecognized. (1) When market participants begin to pay attention to it their interest likely reinforces both the trend and its interpretation which, according to my theory, has a misconception attached to it. (2) The trend may be interrupted, posing a threat to the misconception. If the misconception does not survive the test the bubble doesn’t develop. But if the misconception survives the interruption in the trend, both the trend and the misconception are further reinforced. (3) Gradually the participants’ perceptions become so removed from the underlying reality that the participants become increasingly aware of the discrepancy. Eventually a moment of truth arrives when the doubters outweigh the believers. (4) The trend may be sustained for a while by inertia during a twilight period. (5) Even so, a point is bound to come when the trend is reversed. (6) It will then be reinforced in the opposite direction by the prevailing disbelief. (7) Since there is always some form of credit or leverage involved, bubbles tend to have an asymmetric shape, rising slowly and falling precipitously, ending in a crash. (8) The sequence of the various phases is predetermined but nothing else is. The size and duration of bubbles is unpredictable and they may be aborted at any stage. Only occasionally do bubbles grow to their full size.

It is easy to see why. At any moment of time there are myriads of feedback loops at work but all of them fall into two categories: positive or negative. A positive feedback reinforces prevailing misconceptions while a negative feedback corrects them. Most of the time the two types of feedback loops cancel each other out. Only occasionally does a positive feedback loop generate a bubble that is large enough to overshadow the other feedback loops, but on the rare occasions when this occurs the bubble assumes historic significance. The present moment is such an occasion. The euro crisis trumps all other considerations; financial markets dance to its tune all day long. This has a destabilizing effect on the behavior of market participants. Therefore it qualifies as a far-from-equilibrium situation.

There are also situations where negative feedback loops predominate. As a result the participants’ views tend to converge towards objective reality. This can be described as a near-equilibrium situation. Interestingly, rational expectations theory postulates this state of affairs carried to an unrealistic extreme where positive feedback loops simply don’t exist and negative feedback drives perceptions and expectations into perfect correspondence with reality, producing a single equilibrium.

The laboratory of financial markets is eminently suitable for studying both near- and far-from-equilibrium situations. But, as I was careful to point out in The Alchemy of Finance, reality does not neatly fall into these two categories. Most actual situations fall somewhere in between, exhibiting various mixtures of positive and negative feedback. Nevertheless the two extremes I have described here characterize actual situations more often than could be expected on the basis of a purely random distribution. The two extremes act as “strange attractors”—a term often used in connection with complex systems. That is because people need to simplify complex situations and the dichotomy between the two extremes serves as a useful principle for simplification. The prevailing order is viewed either as changeless or changeable. Changeless situations are regarded as certain and predictable, changeable ones as uncertain and unpredictable. And perceptions reflexively reinforce reality—a belief in stability leads to arrangements reinforcing that stability, and vice versa.

Since bubbles render financial markets inherently unstable, the history of financial markets has been punctuated by financial crises. Each crisis provoked a regulatory response. That is how central banking and financial regulations developed, in step with the markets themselves. So markets are not only guided by an invisible hand; they are very much subject to the visible hand of politics.

Bubbles occur only intermittently but the interplay between markets and politics is ongoing. Both market participants and financial authorities act on the basis of imperfect understanding. That makes the interplay between them reflexive. So reflexivity has to enter into our interpretation of financial markets at all times, not only in far-from-equilibrium conditions.

This has important implications. Reflexivity introduces an element of unquantifiable—Knightian—uncertainty which renders Popper’s scheme of scientific methods inapplicable. Timeless generalizations cannot be used either to predict or to explain financial markets and there is no symmetry between prediction and explanation—it is easier to explain the past than to predict the future. In other words, financial markets are best interpreted as a time and context-bound historical process.

* * *

In the Alchemy of Finance, I recounted a number of specific far-from-equilibrium situations in which I personally participated. Not only did I explain them but in some instances I recounted how I profited from them. I also engaged in what I call a real-time experiment where I recorded my decisions as a hedge fund manager at the time I made them. While I did not succeed in falsifying the efficient market hypothesis and rational expectations theory, I did manage to show that Popper’s criticism of Marxism, namely that it is immune from falsification, also applies to mainstream economics. I believe that I also demonstrated that my approach is much better at predicting and explaining the behavior of financial markets than the prevailing paradigm.

Most of my subsequent books had a similar structure: a statement of my conceptual framework, its application to a specific situation—usually the present moment in history—and a real-time experiment or some other attempt at prediction or prescription. The subjects discussed were not confined to the financial markets. Although I used the financial markets as a laboratory for testing, I believed that my conceptual framework had far wider applications. For instance in Opening the Soviet System I interpreted the rise and fall of the Soviet system as a boom-bust process. In the Bubble of American Supremacy I used the same approach to analyze the misconceptions underlying the disastrous policies of the Bush administration. The same spirit permeates the series of essays published here: I treat financial and political developments as inextricably intertwined and emphasize the role of misconceptions.

The Alchemy of Finance had a rather mixed reception when it was first published. It became widely read by the hedge fund community and it was taught in some business schools but was either rejected or ignored by economists. It was mostly viewed as the self-indulgence of a successful businessman by the media. I had secretly hoped that reflexivity would be greeted as a major discovery and I valued it so highly that I was hardly able to part with it—I kept on expounding it in different ways. The fact that my conceptual framework had little resonance from the public led me to the conclusion that I was wrong: my interpretation of the complicated relationship between thinking and reality was only a subjective insight, not an objective contribution to philosophy. I came to consider myself a failed philosopher. I even gave a lecture in Vienna entitled “A Failed Philosopher Tries Again.” I was speaking from a high podium at the University and it inspired me to enunciate the doctrine of fallibility.

All this has changed with the Crash of 2008. Economists began to recognize that there was something fundamentally wrong with the prevailing paradigm and reflexivity began to be taken seriously. This has led me to become a sponsor of the Institute of New Economic Thinking (INET), which has six Noble Prize–winning economists on its advisory board.

I developed my conceptual framework largely in the privacy of my own mind. Since I was working on my own it was a slow and laborious process. Now I was getting some critical feedback to my ideas and this was a great help. I believe I have made more progress in the last three years than in the previous thirty. My perspective has changed. I no longer consider myself a failed philosopher. (Of course, I may be wrong now.) I believe that my conceptual framework has more than purely subjective significance—it can help humanity gain a better under standing of reality. My contribution is not confined to the concept of reflexivity; recognizing the role of misconceptions in shaping the course of history is just as important. I believe this point will come across loud and clear in this collection of essays, especially those that deal with the crisis of the euro.

I have learned so much in the last three years that I will have to write a new book. It will take the same shape as all the others: restatement of the conceptual framework and its application to the current moment in history. But this is not the appropriate time for it. The crisis is still raging and the outcome is still uncertain.

The series of essays collected here will form part of that book. Usually my books contain a real-time experiment and that will be the part these essays will contribute. They were written in the heat of the moment and they tried to suggest appropriate policies. They were taken seriously but it will be obvious to the reader that my suggestions were not followed either by the Obama administration or the European authorities. I believe we would be in a better position if they had done so.

Parallel with writing the articles I also tried to influence policy behind the scenes. My contacts with the authorities followed the well-established rules: they listened but did not reply. It was a frustrating experience.

After the December 9 European Summit, where the authorities clearly failed to follow the solution I had advocated in my articles, I decided not to publish another article but to appeal to the authorities with a private memorandum. I named it “The Padoa-Schioppa Plan for Europe” in memory of a retired board member of the ECB with whom I had developed a close cooperation on the euro crisis before his sudden death. I reprint it here for what it is worth:

“The Padoa-Schioppa Plan for Europe”


The December 9 European Summit sowed the seeds of future problems without resolving the current financial crisis. The future problems will revolve around a two-speed Europe and a false economic doctrine guiding the proposed financial compact. That doctrine imposes strict fiscal discipline in a period of rising unemployment and threatens to push the Eurozone into a vicious deflationary debt trap from which it will be difficult to escape. But solving the acute crisis should take precedence.

In this regard, the summit was not without some positive achievements. To bring the financial crisis under control the authorities need to ring-fence the banks and government bond markets of the eurozone against the possibility of a Greek default. Half of that task was largely accomplished. The measures introduced by the ECB went a long way to relieve the liquidity problems of the banks. With the guarantee of individual central banks the ECB will accept practically any currently-performing loan from the commercial banks and offer credit for three years in Long Term Repo Operations （LTRO）.

But not enough was done to cure a fundamental flaw of the euro: individual countries cannot issue their own currency. Their bonds are therefore relegated to the equivalent of foreign currency borrowings by less developed countries. Hence the high risk premiums on Italian and Spanish bonds. This problem was not cured.

Unfortunately, since the risk premiums on government bonds are intimately interconnected with the capital deficiencies of the banks, half a solution is not enough. Should Greece fail to qualify for the next installment of its rescue program, that event could render the euro unsustainable by precipitating a run on Italian and Spanish banks and sending Italian and Spanish bonds on the trajectory of Greek bonds. This would be true even if it is well within the capacity of the Italian and Spanish authorities to manage their finances so as to avoid insolvency. The risk to these countries is that they could become trapped in a self-fulfilling circle in which high yields cause the markets to fear insolvency, which in turn justifies high yields. Both financial markets and rating agencies are focused on this risk and the summit failed to remove it.

This failure could however still be remedied before it does any more damage. Let me spell out what could be done.（This is a modified version of a proposal I made in The Financial Times on October 13. It was inspired by a conversation with Tommaso Padoa-Schioppa who as Finance Minister of Italy turned around Italy in the 1990s by issuing only short-term treasury bills.）

The Eurozone countries could use the European Financial Stability Facility to guarantee the ECB against the solvency risk on any Italian or Spanish treasury bills they buy from commercial banks. This would allow the ECB to open a new facility that would purchase any bills tendered by banks at par less the unexpired portion of the discount at which the bills were originally sold. The ECB would hold the bills to maturity. If the issuer failed to repay the bills, the ECB would be reimbursed by the EFSF.

Treasury bills held by the banks could then be treated by the European banking authorities as the equivalent of cash since they could be sold to the ECB at any time. Banks would then find it advantageous to hold their surplus liquidity in the form of Italian and Spanish treasury bills as long as these bills yielded more than bank deposits held at the ECB.

Countries suffering from excessive risk premiums would then be able to meet their borrowing requirements by selling treasury bills at close to the deposit rate of the ECB, which is currently 1 percent on mandatory reserves and 25 basis points on excess re-serve accounts. This would greatly improve the sustainability of their debt. Italy, for instance, would see its average cost of borrowing decline rather than increase from the current 4.3 percent. If all the debt maturing in the first quarter was refinanced in this way the average cost of borrowing would fall to 3.8 percent. Confidence would gradually return, yields on outstanding bonds would decline, banks would no longer be penalized for owning Italian government bonds, and Italy would regain access to the market at more reasonable interest rates.

One possible objection to this strategy is that it would reduce the average maturity of Italian and Spanish debt. I.would argue this would be advantageous in the current exceptional circumstances because it would keep the government of the country concerned on a short leash; the country could not afford to lose the ECB facility.

In the case of Italy, the short leash would dissuade recalcitrant politicians from disobeying the requests of the technocratic government because if they precipitated an election they would be punished by the electorate. This would help reestablish political stability and accelerate Italy’s return to the market. （Should Italy still be dependent on this facility at the time the new treaty comes into force, the ESM could be used to guarantee longer-term bonds with floating rates; interest payments could be tied to Euribor rates. This could serve as a substitute for Eurobonds, which are politically unacceptable.）

Some creditor countries could still object to using the EFSF in this way on the grounds that the enforcement mechanism for fiscal discipline is not strong enough. This could be remedied by requiring the countries concerned to submit to an IMF program. These countries would have to be assured, however, of the availability of low-cost financing to justify their undertaking such an onerous step.

Another possible objection is that extending low cost financing to countries like Spain and Italy would jeopardize other sovereign issuers, like Belgium and France, who do not rely on the EFSF guarantee. Banks would liquidate their holdings of unguaranteed issuers in favor of guaranteed issuers. I believe this concern is misplaced. The EFSF-guaranteed bills would draw on a risk-averse pool of capital, some of which is kept in excess-reserve accounts at the ECB. Risk-taking capital would face fewer opportunities leading to lower returns on the bonds of other eurozone countries.

In any case, should any other country need it, the EFSF guarantee could be extended to them as well. The EFSF has more than enough capital without using any leverage. Of the Euro 780 billion authorized capital, about Euro 560 billion remains uncommitted..This would be more than sufficient to cover the solvency risk incurred by the ECB, since the guarantee applies only to treasury bills tendered by banks to the ECB. Finally the European authorities would undertake an operation for which they have more than sufficient resources. That would come as a positive surprise to the markets and reverse their mood—because markets have moods. That is what the authorities need to understand to regain control of the situation.

My proposal meets not only the letter but also the spirit of Article 123. The task of the ECB is to provide liquidity to the banks while the EFSF has been created to absorb solvency risk. Together, the ECB and the EFSF could do what the ECB cannot do on its own. The ECB would not facilitate additional borrowing by member countries; it would merely assist them to finance their borrowing requirements at a lower cost. This would provide temporary relief from a fatal flaw in the design of the euro until the member countries can provide a more permanent solution by negotiating a fiscal compact. The banking authorities, in turn, can rest assured that the treasury bills held by banks are the equivalent of cash. This makes my proposal by far the most effective use of the EFSF—especially as the market does not put much value on an EFSF guarantee.

Should there be any legal or prudential objections by the ECB or the regulators the scheme could be modified to meet them. For instance the EFSF would have enough capital to insure the top 25 percent of all treasury bills issued under the scheme and still guarantee 100 percent of the bills tendered to the ECB because the Central Bank of Italy could agree to immediately repurchase those bills and issue new ones in their place.

In October, when I first proposed this solution, the authorities agreed that it was feasible but they were too far advanced in designing ways to leverage the EFSF to reorient their efforts. Now that all their attempts to leverage the EFSF have failed they should give my proposal serious and immediate consideration..This cannot wait. The longer-term problems created by Britain’s opposition to the proposed fiscal compact should not be allowed to overshadow it. The financial crisis continues to fester and is doing great damage to the economy.

My proposal could make all the difference between failure and success—and the eurozone authorities badly need to score a success in order to fortify markets against a possible Greek default in the spring of 2012.



The European financial authorities rejected this plan infavor of the Long-Term Refinancing Operation (LTRO) of the European Central Bank, which provides unlimited amounts of liquidity to European banks—not to states themselves—for up to three years. That allows Italian and Spanish banks to buy the bonds of their own country and engage in a very profitable “carry trade”—in which one borrows at low interest to buy something that will pay higher interest—in those bonds at practically no risk because if thecountry defaulted the banks would be insolvent anyhow.

The difference between the two schemes is that mine would provide an instant reduction in interest costs to governments while the one actually adopted has kept the countries and their banks hovering on the edge of a potential insolvency. I am not sure whether the authorities have dexxxiv liberately prolonged the crisis atmosphere in order to maintain pressure on heavily indebted countries or whether they were driven to their course of action by divergent views that they could not reconcile in any other way. As a disciple of Karl Popper, I ought to opt for the second alternative. Which interpretation is correct is not inconsequential, because the Padoa-Schioppa plan is still available and could be implemented at any time as long as the remaining funds of the EFSF are not otherwise committed.

Either way, it is Germany that dictates European policy because at times of crisis the creditors are in the driver’s seat. The trouble is that the cuts in government expenditures that Germany wants to impose on other countries will push Europe into a deflationary debt trap. Reducing budget deficits will put both wages and profits under downward pressure, the economies will contract, and tax revenues will fall. So the debt burden, which is a ratio of the accumulated debt to the GDP, will actually rise, requiring further budget cuts, setting in motion a vicious circle.

To be sure, I am not accusing Germany of acting in bad faith. It genuinely believes in the policies it is advocating. Germany is the most successful economy in Europe. Why should not the rest of Europe be like it? But it is pursuing an impossibility. In a closed system like the euro clearing system, everybody cannot be a creditor at the same time. The fact that a counterproductive policy is being imposed by Germany creates a very dangerous political dynamic. Instead of bringing the member countries closer together it will drive them to mutual recriminations. There is a real danger that the euro will undermine the political cohesion of the European Union.

The evolution of the European Union is following a course that greatly resembles a sequence of boom and bust or a financial bubble. That is no accident. Both processes are “reflexive,” that is, as I have argued elsewhere, they are largely driven by mistakes and misconceptions.

In the boom phase the European Union was what the British psychologist David Tuckett calls a “fantastic object”—an unreal but attractive object of desire. To my mind, it represented the embodiment of an open society—another fantastic object. It was an association of nations founded on the principles of democracy, human rights, and the rule of law that is not dominated by any nation or nationality. Its creation was a feat of piecemeal social engineering led by a group of farsighted statesmen who understood that the fantastic object itself was not within their reach. They set limited objectives and firm timelines and then mobilized the political will for a small step forward, knowing full well that when they accomplished it, its inadequacy would become apparent and require a further step.

That is how the European Coal and Steel Community was gradually transformed into the European Union, step by step. During the boom period Germany was the main driving force. When the Soviet empire started to fall apart, Germany’s leaders realized that reunification of their country was possible only in a more united Europe. They needed the political support of other European powers, and they were willing to make considerable sacrifices to obtain it. When it came to bargaining they were willing to contribute a little more and take a little less than the others, thereby facilitating agreement. At that time, German statesmen used to assert that Germany had no independent foreign policy, only a European policy. The process—the boom, if you will—culminated with the Maastricht Treaty in 1992 and the introduction of the euro in 2002. It was followed by a period of stagnation that turned into a process of disintegration after the crash of 2008.

The euro was an incomplete currency and its architects knew it. The Maastricht Treaty established a monetary union without a political union. The euro boasted a common central bank to provide liquidity, but it lacked a common treasury that would be able to deal with solvency risk in times of crisis. The architects had good reason to believe, however, that when the time came further steps would be taken toward a political union. But the euro also had some other defects of which the architects were unaware and that are not fully understood even today. These defects contributed to setting in motion a process of disintegration.

The fathers of the euro relied on an interpretation of financial markets that proved its inadequacy in the crash of 2008. They believed, in particular, that only the public sector is capable of producing unacceptable economic imbalances; the invisible hand of the market would correct the imbalances produced by markets. In addition, they believed that the safeguards they introduced against public sector imbalances were adequate. Consequently, they treated government bonds as riskless assets that banks could buy and hold without allocating any capital reserves against them.

When the euro was introduced, the ECB treated the government bonds of all member states as equal. This gave banks an incentive to gorge themselves on the bonds of the weaker countries in order to earn a few extra basis points, since the yields on those bonds were slightly higher. It also caused interest rates to converge. That, in turn, caused economic performance to diverge. Germany, struggling with the burdens of reunification, undertook structural reforms, principally in its labor markets, and became more competitive. Other countries, benefiting from lower interest rates, enjoyed a housing boom that made them less competitive. That is how the introduction of the euro caused the divergence in competitiveness that is now so difficult to correct. The banks were weighed down with the government bonds of less competitive countries that turned from riskless assets into the riskiest ones.

The tipping point was reached when a newly elected Greek government revealed that the previous government had cheated and the national deficit was much bigger than had been announced. The Greek crisis revealed the gravest defect in the Maastricht Treaty: it has no provisions for correcting errors in the euro’s design. There is neither a mechanism for enforcing payment by member states of the European debt nor an exit mechanism from the euro; and member countries cannot resort to printing money. The statutes of the ECB strictly prohibit it from lending to member states, although it lends to banks. So it was left to the other member states to come to Greece’s rescue.

Unfortunately the European authorities had little understanding of how financial markets really work. Far from combining all the available knowledge in the market’s movements, as economic theory claims, financial markets are ruled by impressions and emotions and they abhor uncertainty. To bring a financial crisis under control requires firm leadership and ample financial resources. But Germany did not want to become the deep pocket for bad debtors. Consequently Europe always did too little too late and the Greek crisis snowballed. The bonds of other heavily indebted countries such as Italy and Spain were hit by contagion—i.e.,

in view of the failure in Greece they had to pay higher yields. The European banks suffered losses that were not recognized on their balance sheets.

Germany aggravated the situation by imposing draconian conditions and insisting that Greece should pay penalty rates on the loans in the rescue package that Germany and other states provided. The Greek economy collapsed, capital fled, and Greece repeatedly failed to meet the conditions of the rescue package. Eventually Greece became patently insolvent. Germany then further destabilized the situation by insisting on private sector participation in the rescue. This pushed the risk premiums on Italian and Spanish bonds through the roof and endangered the solvency of the banking system. The authorities then ordered the European banking system to be recapitalized. This was the coup de grace. It created a powerful incentive for the banks to shrink their balance sheets by calling in loans and getting rid of risky government bonds, rather than selling shares at a discount.

That is where we are today. The credit crunch started to make its effect felt on the real economy in the last quarter of 2011. The ECB then started to reduce interest rates and aggressively expand its balance sheet by buying government bonds in the open market. The ECB’s LTRO facility provided relief to the banking system but left Italian and Spanish bonds precariously balanced between the sustainable and the unsustainable.

What lies ahead? Economic deterioration and political and social disintegration will mutually reinforce each other. During the boom phase the political leadership was in the forefront of further integration; now the European leaders are trying to protect a status quo that is clearly untenable. Treaties and laws that were meant to be stepping stones have turned into immovable rocks. I have in mind Article 123 of the Lisbon Treaty, which prohibits the ECB from lending money directly to member states. The German authorities, notably the Constitutional Court and the Bundesbank, are dead set on enforcing rules that have proved to be unworkable. For instance, the Bundesbank’s narrow interpretation of Article 123 prevented Germany from contributing its Special Drawing Rights to a rescue effort by the G20. This is the path to disintegration. Those who find the status quo intolerable and are actively looking for change are driven to anti-European and xenophobic extremism. What is happening today in Hungary—where a far-right party is demanding that Hungary leave the EU—is a precursor of what is in store.

The outlook is truly dismal but there must be a way to avoid it. After all, history is not predetermined. I can see an alternative. It is to rediscover the European Union as the “fantastic object” that used to be so alluring when it was only an idea. That fantastic object was almost within reach until we lost our way. The authorities forgot that they are fallible and started to cling to the status quo as if it were sacrosanct. The European Union as a reality bears little resemblance to the fantastic object that used to be so alluring. It is undemocratic to the point where the electorate is disaffected and it is ungovernable to the point where it cannot deal with the crisis that it has created.

These are the defects that need to be fixed. That should not be impossible. All we need to do is to reassert the principles of open society and recognize that the prevailing order is not cast in stone and rules are in need of improvement. We need to find a European solution for the euro crisis because national solutions would lead to the dissolution of the European Union, and that would be catastrophic; but we must also change the status quo. That is the kind of program that could inspire the silent majority that is disaffected and disoriented but at heart still pro-European.

When I look around the world I see people aspiring to open society. I see it in the Arab Spring, in various African countries; I see stirrings in Russia, and as far away as Burma and Malaysia. Why not in Europe?

To be a little more specific, let me suggest the outlines of a European solution to the euro crisis. It involves a delicate two-phase maneuver, similar to the one that got us out of the crash of 2008. As I wrote of that situation, when a car is skidding, you first have to turn the steering wheel in the direction of the skid, and only after you have regained control can you correct your direction. In this case, you must first impose strict fiscal discipline on the deficit countries and encourage structural reforms; but then you must find some stimulus to get you out of the deflationary vicious circle—because structural reforms alone will not do it. The stimulus will have to come from the European Union and it will have to be guaranteed jointly and severally. It is likely to involve eurobonds in one guise or another. It is important, however, to spell out the solution in advance. Without a clear game plan Europe will remain mired in a larger vicious circle in which economic decline and political disintegration mutually reinforce each other.
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The Worst Market Crisis in 60 Years
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The current financial crisis was precipitated by a bubble in the US housing market. In some ways it resembles other crises that have occurred since the end of the Second World War at intervals ranging from four to 10 years.

However, there is a profound difference: the current crisis marks the end of an era of credit expansion based on the dollar as the international reserve currency. The periodic crises were part of a larger boom-bust process. The current crisis is the culmination of a super-boom that has lasted for more than 60 years.

Boom-bust processes usually revolve around credit and always involve a bias or misconception. This is usually a failure to recognize a reflexive, circular connection between the willingness to lend and the value of the collateral. Ease of credit generates demand that pushes up the value of property, which in turn increases the amount of credit available. A bubble starts when people buy houses in the expectation that they can refinance their mortgages at a profit. The recent US housing boom is a case in point. The 60-year super-boom is a more complicated case.

Every time the credit expansion ran into trouble the financial authorities intervened, injecting liquidity and finding other ways to stimulate the economy. That created a system of asymmetric incentives also known as moral hazard, which encouraged ever greater credit expansion. The system was so successful that people came to believe in what former US president Ronald Reagan called the magic of the marketplace and I call market fundamentalism. Fundamentalists believe that markets tend towards equilibrium and the common interest is best served by allowing participants to pursue their self-interest. It is an obvious misconception, because it was the intervention of the author ities that prevented financial markets from breaking down, not the markets themselves. Nevertheless, market fundamentalism emerged as the dominant ideology in the 1980s, when financial markets started to become globalised and the US started to run a current account deficit.

Globalization allowed the US to suck up the savings of the rest of the world and consume more than it produced. The US current account deficit reached 6.2 per cent of gross national product in 2006. The financial markets encouraged consumers to borrow by introducing ever more sophisticated instruments and more generous terms. The authorities aided and abetted the process by intervening whenever the global financial system was at risk. Since 1980, regulations have been progressively relaxed until they have practically disappeared.

The super-boom got out of hand when the new products became so complicated that the authorities could no longer calculate the risks and started relying on the risk management methods of the banks themselves. Similarly, the rating agencies relied on the information provided by the originators of synthetic products. It was a shocking abdication of responsibility.

Everything that could go wrong did. What started with subprime mortgages spread to all collateralized debt obligations, endangered municipal and mortgage insurance and reinsurance companies and threatened to unravel the multi-trillion-dollar credit default swap market. Investment banks’ commitments to leveraged buyouts became liabilities. Marketneutral hedge funds turned out not to be market-neutral and had to be unwound. The asset-backed commercial paper market came to a standstill and the special investment vehicles set up by banks to get mortgages off their balance sheets could no longer get outside financing.

The final blow came when interbank lending, which is at the heart of the financial system, was disrupted because banks had to husband their resources and could not trust their counterparties. The central banks had to inject an unprecedented amount of money and extend credit on an unprecedented range of securities to a broader range of institutions than ever before. That made the crisis more severe than any since the Second World War.

Credit expansion must now be followed by a period of contraction, because some of the new credit instruments and practices are unsound and unsustainable. The ability of the financial authorities to stimulate the economy is constrained by the unwillingness of the rest of the world to accumulate additional dollar reserves. Until recently, investors were hoping that the US Federal Reserve would do whatever it takes to avoid a recession, because that is what it did on previous occasions. Now they will have to realize that the Fed may no longer be in a position to do so. With oil, food and other commodities firm, and the renminbi appreciating somewhat faster, the Fed also has to worry about inflation. If federal funds were lowered beyond a certain point, the dollar would come under renewed pressure and long-term bonds would actually go up in yield. Where that point is, is impossible to determine. When it is reached, the ability of the Fed to stimulate the economy comes to an end.

Although a recession in the developed world is now more or less inevitable, China, India and some of the oil-producing countries are in a very strong countertrend. So, the current financial crisis is less likely to cause a global recession than a radical realignment of the global economy, with a relative decline of the US and the rise of China and other countries in the developing world.

The danger is that the resulting political tensions, including US protectionism, may disrupt the global economy and plunge the world into recession or worse.

* * *

I have since reprised my model of the super bubble, dating its inception to 1980. Either formulation is admissible, neither is perfect. Credit has expanded faster than GNP ever since the end of World War Two and the first instance of the authorities intervening to prevent a disruptive credit construction occurred in England with the fringe banks in 1975. But the credit expansion turned into the super bubble only after 1980.
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In January 2007, the price of oil was less than $60 per barrel. By the spring of 2008, the price had crossed $100 for the first time, and by mid-July, it rose further to a record $147. At the end of August it remains over $115, a 90 percent increase in just eighteen months. The price of gasoline at the pump has risen commensurately from an average of $2.50 to around $4 a gallon during this period. Transportation and manufacturing costs have risen sharply as well. All this has occurred at the same time as a world credit crisis that started with the collapse of the US housing bubble. The rising cost of oil, coming on top of the credit crisis, has slowed the world economy and reinforced the prospect of a recession in the US.

The public is asking for an answer to two questions. The principal question is whether the sharp oil price increase is a speculative bubble or simply reflects fundamental factors such as rapidly rising demand from developing nations and an increasingly limited supply, caused by the dwindling availability of easily extractable oil reserves. The second question is related to the first. If the oil price increase is at least partly a result of speculation, what kind of regulation will best mitigate the harmful consequences of this increase and avoid excessive price fluctuations in the future?

While I am not myself an expert in oil, I have made a lifelong study of investment bubbles as a professional investor. My theory of investment bubbles, explained more fully in my recent book, The New Paradigm for Financial Markets, is considerably different from the conventional view. According to my theory, prices in financial markets do not necessarily tend toward equilibrium. They do not just passively reflect the fundamental conditions of demand and supply; there are several ways by which market prices affect the fundamentals they are supposed to reflect. There is a two-way, reflexive interplay between biased market perceptions and the fundamentals, and that interplay can carry markets far from equilibrium. Every sequence of boom and bust, or bubble, begins with some fundamental change, such as the spread of the Internet, and is followed by a misinterpretation of the new trend in prices that results from the change. Initially that misinterpretation rein forces both the trend and the misinterpretation itself; but eventually the gap between reality and the market’s inter-pretation of reality becomes too wide to be sustainable.

The misconception is increasingly recognized as such, disillusionment sets in, and the change in perceptions begins to influence the fundamental conditions in the opposite direction. Eventually the trend in market prices is reversed. As prices fall, the value of the collateral used as security for loans declines as well, provoking margin calls. Holders of securities must sell them at distressed prices to meet the minimum cash or capital requirements, and such selling often causes the market to overshoot in the opposite direction. The bust tends to be shorter and sharper than the boom that preceded it.

This sequence contradicts the conventional view, which holds that markets tend toward equilibrium and deviations from the equilibrium occur in a random manner. The widely used synthetic financial instruments like collateralized debt obligations (CDOs), which have played such an important part in turning the subprime mortgage crisis into a much larger financial crisis, have been based on that view.

In fact, financial institutions, rating agencies, and regulatory authorities failed to take into account the possibility of initially self-reinforcing but eventually selfdefeating sequences of boom and bust. They built their calculations of risk on the wrong premises. When the subprime bubble burst, AAA-rated CDOs and other synthetic instruments suddenly lost a large part of their value. The subprime crisis spread to other markets with alarming rapidity and the solvency of the most creditworthy financial institutions was suddenly thrown into doubt.

We are currently experiencing the bursting of a credit bubble that has involved the entire financial system and, at the same time, a rise and eventual fall in the price of oil and other commodities that have had some of the characteristics of a bubble. I believe the two phenomena are connected in what I call a super-bubble that has evolved over the last quarter of a century. The fundamental trend in the super-bubble has been the ever-increasing use of leverage-borrowing money to finance consumption and investment-and the misconception about that trend was what I call market fundamentalism, the belief that markets assure the best allocation of resources.

So much for bubbles in general. With respect to the oil market in particular, I believe there are four major factors at play which mutually reinforce one another. Two of them are fundamental and the other two are “reflexive” in the sense that they describe tendencies in the market that themselves affect the supposedly fundamental conditions of supply and demand.

First, the cost of discovering and developing new reserves is increasing, and the depletion rate of aging oil fields is accelerating. This goes under the rather misleading name of “peak oil”—namely that we have approached or reached the maximum rate of world output. It is a misleading concept because higher prices make it economically feasible to develop more expensive sources of energy. But it contains an important element of truth: some of the most accessible and most prolific sources of oil in places like Saudi Arabia and Mexico were discovered forty or more years ago and their yield is now rapidly falling.

Second, there is a “reflexive” tendency for the supply of oil to fall as the price rises, reversing the normal shape of the supply curve. Typically, as the price of a product rises, producers will supply more. For oil producers who expect the oil price to rise further, however, there is less incentive to convert oil reserves underground into dollar reserves aboveground. Oil producers may calculate that they will be better off if they exploit their reserves more slowly. This has led to what may be described as a backward-sloping supply curve. In addition, the high price of oil has enabled political regimes that are both inefficient and hostile to the West to maintain themselves in power, notably Iran, Venezuela, and Russia. Oil production in these countries is declining.

Third, the countries with the fastest-growing demandnotably the major oil producers, together with China and other Asian exporters-keep domestic energy prices artificially low by providing subsidies. Therefore, rises in prices do not reduce demand as they would under normal conditions. This may be considered one of the fundamentals, although, under budgetary pressures, government policies are gradually changing.

Finally, demand is reinforced by speculation that tends to reinforce market trends. This is a quintessentially reflexive phenomenon. In addition to hedge funds and individual speculators, institutional investors like pension funds and endowment funds have become heavily involved in commodity indexes, which include not only oil but also gold and other raw materials. Indeed, such institutional investors have become the “elephant in the room” in the futures market. Commodities have become an asset class for institutional investors and they are increasing their allocations to that asset class by following a strategy of investing in commodity indexes. In the spring and early summer of 2008, spot prices of oil and other commodities rose far above the marginal cost of production and farout, forward contracts rose much faster than spot prices. Price charts have taken on the shape of a parabolic curve, which is characteristic of bubbles in the making.

So, is this a bubble? The answer is that there is a bubble superimposed on an upward trend in oil prices, a trend that has a strong foundation in reality. It is a fact that, absent a recession, demand is growing faster than the supply of available reserves, and this would persist even if speculation and commodity index buying were eliminated. In discussing the bubble element I shall focus on institutional buying of commodity indexes as an asset class because it fits so perfectly my theory about bubbles.

Commodity index buying is based on a misconception. Investing in commodity indexes is not a productive use of capital. When the idea started to be heavily promoted, around 2002, there was a rationale for it. Commodity futures were selling at discounts from cash, and institutions could pick up additional returns from this so-called “backwardation,” i.e., the amounts by which the spot price was higher than the futures price. Financial institutions were indirectly providing capital to commodity producers who sold their products forward—receiving a fixed price for commodities to be supplied at a future date—in order to secure financing for investment in additional production. That was a legitimate use of capital. But the field got crowded and that opportunity for profit disappeared. Nevertheless, the asset class continues to attract additional investment just because it has turned out to be more profitable than other asset classes. It is a classic case of a price trend giving rise to a misconception and it is liable to be self-reinforcing in both directions.

I find commodity index buying eerily reminiscent of a similar craze for portfolio insurance that led to the stock market crash of 1987. In both cases, institutional investors are piling in on one side of the market and they have sufficient weight to unbalance it. If the trend were reversed and the institutions as a group headed for the exit as they did in 1987, there would be a crash. Index buying and speculation that follows trends reinforce the prevailing direction of prices, and have had a destabilizing effect by aggravating the prospects of a recession. The effect will be reversed only when the recession begins to take hold and demand declines, but it would be desirable to rein in index buying and speculation while they are still inflating a bubble.

There is a strong prima facie case against institutional investors pursuing a strategy of investing in commodity indexes. It is intellectually unsound, potentially destabilizing, and distinctly harmful in its economic consequences. When it comes to taking any regulatory measures, however, the case is less clear. Regulations may have unintended adverse consequences. For instance, they may push investors further into unregulated markets such as trading shiploads of oil, which are less transparent and offer less protection.

Under the current law that regulates managers of pension investments—the Employee Retirement Investment Security Act (ERISA)—it may be possible to persuade institutional investors that they are violating the “prudent man’s rule” they are required by law to observe because they are “following the herd” just as they did in 1987. Fear of such a violation may lead them to adopt more sensible trading practices.

If this does not work, the government could disqualify commodities—as distinct from the equities of commodity-producing enterprises—as an asset class for financial institutions that are regulated by ERISA. These institutions are serviced by investment banks like Goldman Sachs and Morgan Stanley, which are currently exempt from limits on speculative positions. The trade in commodity indexes could be discouraged by imposing such limits, but to make it effective, limits would have to be imposed also on trading and on shiploads of oil.

Some are suggesting that margin requirements for commodity transactions should be raised. Margin rules determine how much in cash or Treasury bills must be deposited when buying or selling a contract. An increase in margin requirements would have no effect on the commodity index buying strategies of ERISA institutions because the transactions are in cash, not on credit. But such an increase could discourage speculation by investors other than financial institutions. Varying the margin requirements and minimum reserve requirements for loans by financial institutions are tools that ought to be used more actively, as market conditions warrant, in order to prevent asset bubbles from inflating further. That is one of the main lessons to be learned from the recent financial crisis.

In conclusion, it should be emphasized that curbing speculation in oil futures would be at best a temporary remedy. It could serve a useful purpose at a time when the parabolic rise in oil prices reinforces the prospects of a recession but it would not address the fundamental problems of peak oil, global warming, and dependence on politically unstable or hostile countries for our energy supplies. Those problems can be solved only by developing carbon-free sources of energy. The imminent onset of a recession, by reducing the demand for oil in the developed countries, is likely to bring some relief from higher oil prices, but that relief will be temporary. It should not divert our attention from the pressing need for developing alternative energy sources, and that will entail higher prices, at least in the early stages.

In the absence of alternative sources, the price of oil is liable to rise indefinitely. Only if we are willing to live with higher prices in order to develop alternative fuels can we hope to see an eventual reversal in the long-term uptrend in oil prices. In contrast to oil and other fossil fuels whose costs of production are bound to rise, the alternative fuels will become cheaper as we discover cheaper and more efficient technologies to exploit them, and will eventually bring down the price of fossil fuels as well.


英汉对照 不能给保尔森开空白支票


Paulson Cannot Be Allowed a Blank Check


Financial Times, September 24, 2008






Hank Paulson’s $700bn rescue package has run into difficulty on Capitol Hill. Rightly so: it was ill-conceived. Congress would be abdicating its responsibility if it gave the Treasury secretary a blank cheque. The bill submitted to Congress even had language in it that would exempt the secretary’s decisions from review by any court or administrative agency—the ultimate fulfillment of the Bush administration’s dream of a unitary executive.

Mr Paulson’s record does not inspire the confidence necessary to give him discretion over $700bn. His actions last week brought on the crisis that makes rescue necessary. On Monday he allowed Lehman Brothers to fail and refused to make government funds available to save AIG. By Tuesday he had to reverse himself and provide an $85bn loan to AIG on punitive terms. The demise of Lehman disrupted the commercial paper market. A large money market fund “broke the buck” and investment banks that relied on the commercial paper market had difficulty financing their operations. By Thursday a run on money market funds was in full swing and we came as close to a meltdown as at any time since the 1930s. Mr Paulson reversed again and proposed a systemic rescue.

Mr Paulson had got a blank cheque from Congress once before. That was to deal with Fannie Mae and Freddie Mac. His solution landed the housing market in the worst of all worlds: their managements knew that if the blank cheques were filled out they would lose their jobs, so they retrenched and made mortgages more expensive and less available. Within a few weeks the market forced Mr Paulson’s hand and he had to take them over.

Mr Paulson’s proposal to purchase distressed mortgage-related securities poses a classic problem of asymmetric information. The securities are hard to value but the sellers know more about them than the buyer: in any auction process the Treasury would end up with the dregs. The proposal is also rife with latent conflict of interest issues. Unless the Treasury overpays for the securities, the scheme would not bring relief. But if the scheme is used to bail out insolvent banks, what will the taxpayers get in return?

Barack Obama has outlined four conditions that ought to be imposed: an upside for the taxpayers as well as a downside; a bipartisan board to oversee the process; help for the homeowners as well as the holders of the mortgages; and some limits on the compensation of those who benefit from taxpayers’ money. These are the right principles. They could be applied more effectively by capitalizing the institutions that are burdened by distressed securities directly rather than by relieving them of the distressed securities.

The injection of government funds would be much less problematic if it were applied to the equity rather than the balance sheet. $700bn in preferred stock with warrants may be sufficient to make up the hole created by the bursting of the housing bubble. By contrast, the addition of $700bn on the demand side of an $11,000bn market may not be sufficient to arrest the decline of housing prices. Something also needs to be done on the supply side. To prevent housing prices from overshooting on the downside, the number of foreclosures has to be kept to a minimum. The terms of mortgages need to be adjusted to the homeowners’ ability to pay.

The rescue package leaves this task undone. Making the necessary modifications is a delicate task rendered more difficult by the fact that many mortgages have been sliced up and repackaged in the form of collateralized debt obligations. The holders of the various slices have conflicting interests. It would take too long to work out the conflicts to include a mortgage modification scheme in the rescue package. The package can, however, prepare the ground by modifying bankruptcy law as it relates to principal residences.

Now that the crisis has been unleashed a large-scale rescue package is probably indispensable to bring it under control. Rebuilding the depleted balance sheets of the banking system is the right way to go. Not every bank deserves to be saved, but the experts at the Federal Reserve, with proper supervision, can be counted on to make the right judgments.

Managements that are reluctant to accept the consequences of past mistakes could be penalized by depriving them of the Fed’s credit facilities. Making government funds available should also encourage the private sector to participate in recapitalizing the banking sector and bringing the financial crisis to a close.


英汉对照 对银行体系进行资本重组


Recapitalise the Banking System


Financial Times, October 2, 2008






The emergency legislation before Congress was ill-conceived—or, more accurately, not conceived at all. As Congress tried to improve what Treasury requested, an amalgam plan has emerged that consists of Treasury’s original troubled asset relief programme and a quite different capital infusion programme in which the government invests in and stabilises weakened banks and profits from the economy’s eventual improvement. The capital infusion approach will cost taxpayers less in future years and may even make money for them.

Two weeks ago the Treasury did not have a plan ready— that is why it had to ask for total discretion in spending the money. But the general idea was to bring relief to the banking system by relieving banks of their toxic securities and parking them in a government-owned fund so that they would not be dumped on the market at distressed prices. With the value of their investments stabilised, banks would then be able to raise equity capital.

The idea was fraught with difficulties. The toxic securities in question are not homogenous and in any auction process the sellers are liable to dump the dregs on to the government fund. Moreover, the scheme addresses only one half of the underlying problem—the lack of credit availability. It does very little to enable house owners to meet their mortgage obligations and it does not address the foreclosure problem. With house prices not yet at the bottom, if the government bids up the price of mortgage-backed securities, the taxpayers are liable to loose; but if the government does not pay up, the banking system does not experience much relief and cannot attract equity capital from the private sector.

A scheme so heavily favouring Wall Street over Main Street was politically unacceptable. It was tweaked by the Democrats, who hold the upper hand, so that it penalises the financial institutions that seek to take advantage of it. The Republicans did not want to be left behind and imposed a requirement that the tendered securities should be insured against loss at the expense of the tendering institution. The rescue package as it is now constituted is an amalgam of multiple approaches. There is now a real danger that the asset purchase programme will not be fully utilised because of the onerous conditions attached to it.

Nevertheless, a rescue package was desperately needed and, in spite of its shortcomings, would change the course of events. As late as September 22, Treasury secretary Hank Paulson hoped to avoid using taxpayers’ money; that is why he allowed Lehman Brothers to fail. Tarp establishes the principle that public funds are needed and, if the present programme does not work, other programmes will be instituted. We will have crossed the Rubicon.

Since Tarp was ill-conceived, it is liable to arouse a negative response from America’s creditors. They would see it as an attempt to inflate away the debt. The dollar is liable to come under renewed pressure and the government will have to pay more for its debt, especially at the long end. These adverse consequences could be mitigated by using taxpayers’ funds more effectively.

Instead of just purchasing troubled assets the bulk of the funds ought to be used to recapitalise the banking system. Funds injected at the equity level are more highpowered than funds used at the balance sheet level by a minimal factor of 12—effectively giving the government $8,400bn to re-ignite the flow of credit. In practice, the effect would be even greater because the injection of government funds would also attract private capital. The result would be more economic recovery and the chance for taxpayers to profit from the recovery.


英汉对照 如何对银行注资并挽救金融业


How to Capitalise the Banks and Save Finance


Financial Times, October 12, 2008


Now that Hank Paulson has recognized that the troubled asset relief program is best used to recapitalize the banking system, it is important to spell out exactly how it should be done. Since it was not part of the Treasury secretary’s original approach, there is a real danger that the scheme will not be properly structured and will not achieve its objective. With financial markets on the brink of meltdown it is vital to make the prospects of a successful recapitalization clearly visible.

This is how Tarp ought to work. The Treasury secretary should begin by asking the banking supervisors to produce an estimate for each bank, how much additional capital they would need to meet the statutory requirement of 8 per cent. The supervisors are familiar with the banks and are aggressively examining and gathering information. They would be able to come up with an estimate in short order provided they are given clear instructions on what assumptions to use. The estimates would be reasonably reliable for the smaller, simpler institutions, but the likes of Citibank and Goldman Sachs would require some guesswork.

Managements of solvent banks would then have the option of raising additional capital themselves or turning to Tarp, which would state the terms on which it is willing to underwrite a new issue of convertible preferred shares. (Convertibles are better than warrants because the banks should not need additional capital infusions later.) The preferred shares would carry a low coupon, say 5 per cent, so as not to impair banks’ profitability. The new issues would dilute existing shareholders but they would be given preferential rights to subscribe on the same terms as Tarp and if they were willing and able to put up additional capital they would not be diluted. The rights would be transferable and if the terms were set right, other investors would take them up.

Using this approach, $700bn should be more than sufficient to recapitalize the entire banking system and funds would be available to buy and hold to maturity mortgage related securities. Since insolvent banks would not be eligible for recapitalization, the Federal Deposit Insurance Corporation would certainly require topping up.

Concurrent to the recapitalization scheme the authorities would lower minimum capital requirements so that banks would compete for new business. The Fed would also guarantee interbank borrowing by banks eligible for recapitalization. This would reactivate the interbank market and return the spread of Libor [London Interbank Offered Rate] over Fed funds to normal and reduce the abnormally high interest rates on business and mortgage loans linked to Libor.

The success of the bank recapitalization program could be undermined by a downward overshoot in housing prices. A separate set of measures is needed to keep foreclosures to a minimum and to fundamentally restructure the deeply flawed US system of mortgage finance. Taken together the two sets of measures would not prevent a recession—too much damage has been done to the financial system and the general public has been traumatized by the events of the past few days—but they would reduce its duration and severity. Once the economy returns to normal, the minimum capital requirements of banks would be raised again.

The international financial system also needs repairing but there are grounds for optimism. Europe has realized that it needs to complement the euro with a government safety net for interbank credit. And the International Monetary Fund is finding a new mission in protecting countries at the periphery from the storm at the centre.

The recapitalization scheme outlined here would suffer from none of the difficulties of reverse auctions for hard-to-price securities. It would help restart the economy and likely produce returns for taxpayers comparable to my fund’s. But time is of the essence. The authorities have lost control of the situation because they were constantly lagging behind events. By the time they acted, measures that could have stabilised markets were ineffective. Only by promptly announcing a comprehensive set of measures and executing them vigorously can the situation be brought under control.

Actions speak louder than words. Specifically, Morgan Stanley urgently needs rescue. The Treasury should offer to match Mitsubishi’s investment with preferred shares whose conversion price is higher than Mitsubishi’s purchase price. This will save the Mitsubishi deal and buy time for successfully implementing the recapitalization and mortgage reform programs.


英汉对照 美国必须带头救助新兴经济体


America Must Lead a Rescue of Emerging Economies


Financial Times, October 28, 2008


The global financial system as it is currently constituted is characterised by a pernicious asymmetry. The financial authorities of the developed countries are in charge and they will do whatever it takes to prevent the system from collapsing. They are, however, less concerned with the fate of countries at the periphery. As a result, the system provides less stability and protection for those countries than for the countries at the centre. This asymmetry— which is enshrined in the veto rights the US enjoys in the International Monetary Fund, explains why the US has been able to run up an ever-increasing current account deficit over the past quarter of a century. The so-called Washington consensus imposed strict market discipline on other countries but the US was exempt from it.

The emerging market crisis of 1997 devastated the periphery such as Indonesia, Brazil, Korea and Russia but left America unscathed. Subsequently, many peripheral countries followed sound macroeconomic policies, once again attracting large capital inflows, and in recent years have enjoyed fast economic growth. Then came the financial crisis, which originated in the US. Until recently peripheral countries such as Brazil remained largely unaffected; indeed, they benefited from the commodity boom. But after the bankruptcy of Lehman Brothers, the financial system suffered a temporary cardiac arrest and the authorities in the US and Europe resorted to desperate measures to resuscitate it. In effect, they resolved that no other big financial institution would be allowed to default and also they guaranteed depositors against losses. This had unintended adverse consequences for the peripheral countries and the authorities have been caught unawares. In recent days there has been a general flight for safety from the periphery back to the centre. Currencies have dropped against the dollar and the yen, some precipitously. Interest rates and credit default premiums have soared and stock markets crashed. Margin calls have proliferated and spread to stock markets in the US and Europe, raising the spectre of renewed panic.

The IMF is discussing a new credit facility for countries at the periphery, in contrast to the conditional credit lines that were never used because the conditions attached to them were too onerous. The new facility would carry no conditions and no stigma for countries following sound macroeconomic policies. In addition, the IMF stands ready to extend conditional credit to countries that are less well qualified. Iceland and Ukraine have already signed and Hungary is next.

The approach is right but it will be too little, too late. The maximum that could be drawn under this facility would be five times a country’s quota. In the case of Brazil, for example, this would amount to $15bn, a pittance when compared with Brazil’s own foreign currency reserves of more than $200bn. A much larger and more flexible package is needed to reassure markets. The central banks at the centre should open large swap lines with the central banks of qualifying countries at the periphery and countries with large foreign currency reserves, notably China, Japan, Abu Dhabi and Saudi Arabia, ought to put up a supplemental fund that could be dispersed more flexibly. There is also an urgent need for short-term and longer-term credit to enable countries with sound fiscal positions to engage in Keynesian counter-cyclical policies. Only by stimulating domestic demand can the spectre of a worldwide depression be removed.

Unfortunately the authorities are always lagging behind events; that is why the financial crisis is spinning out of control. Already it has enveloped the Gulf countries, and Saudi Arabia and Abu Dhabi may be too concerned with their own region to contribute to a global fund. It is time to start thinking about creating special drawing rights or some other form of international reserves on a large scale, but that is subject to American veto.

President George W. Bush has convened a G20 summit for November 15 but there is not much point in holding such a meeting unless the US is serious about supporting a global rescue effort. The US must show the way in protecting the peripheral countries against a storm that has originated in the US, if it does not want to forfeit its claim to the leadership position. Even if Mr Bush does not share this point of view, it is to be hoped the next president will—but by then the damage will be much greater.
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The Right and Wrong Way

to Bail Out the Banks


英汉对照 救助银行的是与非


The Right and Wrong Way to Bail Out the Banks


Financial Times, January 22, 2009








According to reports in Washington, the Obama administration may be close to devoting as much as $100bn of the second tranche of the troubled asset relief program funds to creating an “aggregator bank” that would remove toxic securities from the balance sheets of banks. The plan would be to leverage this amount up 10-fold, using the Federal Reserve’s balance sheet, so that the banking system could be relieved of up to $1,000bn (€770bn, ￡726bn) worth of bad assets.

Although the details have not yet been decided, this approach harks back to the approach originally taken— but eventually abandoned—by Hank Paulson, the former US Treasury secretary. The proposal suffers from the same shortcomings: the toxic securities are, by definition, hard to value. The introduction of a significant buyer will result, not in price discovery, but in price distortion.

Moreover, the securities are not homogeneous, which means that even an auction process would leave the aggregator bank with inferior assets through adverse selection. Even with artificially inflated prices, most banks could not afford to mark their remaining portfolios to market so they would have to be given some additional relief. The most likely solution is to “ring-fence” their portfolios, with the Federal Reserve absorbing losses that extend beyond certain limits.

These measures—if enacted—would provide artificial life support for the banks at considerable expense to the taxpayer, but would not put the banks in a position to resume lending at competitive rates. The banks would need fat margins and steep yield curves for a long time to rebuild their equity.

In my view, an equity injection scheme based on realistic valuations, followed by a cut in minimum capital requirements for banks, would be much more effective in restarting the economy. The downside is that it would require significantly more than $1,000bn of new capital. It would involve a good bank/bad bank solution, where appropriate. That would heavily dilute existing shareholders and risk putting the majority of bank equity into gov-ernment hands.

The hard choice facing the Obama administration is between partially nationalizing the banks, or leaving them in private hands but nationalizing their toxic assets.

Choosing the first course would inflict great pain on a broad segment of the population—not only on bank shareholders but also on the beneficiaries of pension funds. However, it would clear the air and restart the economy.

The latter course would avoid recognizing and coming to terms with the painful economic realities, but it would put the banking system into the same quandary that proved the undoing of the government sponsored enterprises (GSEs)—Fannie Mae and Freddie Mac. The public interest would dictate that the banks should resume lending on attractive terms. However, this lending would have to be enforced by government diktat because the self-interest of the banks would lead them to focus on preserving and rebuilding their own equity.

Political realities are pushing the Obama administration towards the latter course. It cannot go to Congress and ask for the authorization to spend an additional $1,000bn on recapitalizing the banks because Mr Paulson has poisoned the well in the way he demanded and then spent the money for Tarp. Even the second tranche of Tarp—the remaining $350bn—could only be pried loose by a congressional maneuver. That is what is leading the Obama administration to contemplate reserving up to $100bn of that tranche for the “aggregator bank” solution.

The stock market is pressing for an early decision by putting pressure on financial stocks. But the new team should avoid repeating the mistakes of the previous one and announcing a program before it has been thoroughly thought out. The choice between the two courses is mo-mentous; once made, it will become irreversible. It should be based on a careful evaluation of the alternatives.

President Barack Obama can fulfill his promise of a bold new approach only by establishing a discontinuity with the previous team. Congress and the public are right in feeling that too much has been done for the banks and not enough for beleaguered householders. The government ought to take the GSEs out of limbo and use them more actively to stabilize the housing market. Having done so, it could go back to Congress for authorization to recapitalize the banking system the right way.


英汉对照 照顾外围国家应当成为核心关切


Peripheral Care Should Be the Central Concern


Financial Times , March 22, 2009






The forthcoming Group of 20 meeting is a make-or-break event. Unless it comes up with practical measures to support the less developed countries, which are even more vulnerable than the developed ones, markets are going to suffer another sinking spell just as they did last month when Tim Geithner, Treasury secretary, failed to produce practical measures to recapitalize the US banking system.

This crisis is different from all the others since the end of the Second World War. Previously, the authorities got their act together and prevented the financial system from collapsing. This time, after the failure of Lehman Brothers last September, the system broke down and was put on artificial life support. Among other measures, both Europe and the US in effect guaranteed that no other important financial institution would be allowed to fail.

This necessary step had unintended adverse consequences: many other countries, from eastern Europe to Latin America, Africa and south-east Asia, could not offer similar guarantees. As a result, capital fled from the periphery to the centre. The flight was abetted by national financial authorities at the centre who encouraged banks to repatriate their capital. In the periphery countries, currencies fell, interest rates rose and credit default swap rates soared. When history is written, it will be recorded that— in contrast to the Great Depression—protectionism first prevailed in finance rather than trade.

Institutions such as the International Monetary Fund face a novel task: to protect the periphery countries from a storm created in the developed world. Global institutions are used to dealing with governments; now they must deal with the collapse of the private sector. If they fail to do so, the periphery economies will suffer even more than those at the centre, because they are poorer and more dependent on commodities than the developed world. They also face $1,440bn (€1,060bn,￡994bn) of bank loans coming due in 2009. These loans cannot be rolled over without international aid.

Gordon Brown, the UK prime minister, recognized the problem and designated the G20 meeting to address it. Yet profound attitudinal differences have surfaced, particularly between the US and Germany. The US has recognized that the collapse of credit in the private sector can be reversed only by using the credit of the state to the full. Germany, traumatized by the memory of hyper-inflation in the 1920s, is reluctant to sow the seeds of future inflation by incurring too much debt. Both positions are firmly held. The controversy threatens to disrupt the meeting.

Yet it should be possible to find common ground. Instead of setting a universal target of 2 per cent of gross domestic product for stimulus packages, it is enough to agree that the periphery countries need aid to protect their financial systems. This is in the common interest. If the periphery economies are allowed to collapse, the developed countries will also be hurt.

As things stand, the G20 meeting will produce some concrete results: the resources of the IMF are likely to be doubled, mainly by using the mechanism of the “new arrangements to borrow,” which can be activated without resolving the vexed question of reapportioning voting rights.

This will be sufficient to enable the IMF to help specific countries at risk but it will not provide a systemic solution for the less developed countries. Such a solution is readily available in the form of special drawing rights. SDRs are complex but they boil down to the international creation of money. Countries that can create their own money do not need them but periphery countries do. The rich countries should therefore lend their allocations to the nations in need.

Recipient countries would pay the IMF interest at a very low rate, equivalent to the composite average treasury bill rate of all convertible currencies. They would have free use of their own allocations but would be supervised in how the borrowed allocations were used to ensure they were well spent.

In addition to the one-time increase in the IMF’s resources, there ought to be a big annual issue of SDRs, of say $250bn, as long as the recession lasts. It is too late to use the April 2 G20 meeting to agree to this, but if it were raised by President Barack Obama and endorsed by others, this would be sufficient to give heart to the markets and turn the meeting into a resounding success.


英汉对照 阻止卖空浪潮的途径


One Way to Stop Bear Raids


Wall Street Journal, March 23, 2009








In all the uproar over AIG, the most important lesson has been ignored. AIG failed because it sold large amounts of credit default swaps (CDS) without properly offsetting or covering their positions. What we must take away from this is that CDS are toxic instruments whose use ought to be strictly regulated: Only those who own the underlying bonds ought to be allowed to buy them. Instituting this rule would tame a destructive force and cut the price of the swaps. It would also save the U.S. Treasury a lot of money by reducing the loss on AIG’s outstanding positions without abrogating any contracts.

CDS came into existence as a way of providing insurance on bonds against default. Since they are tradable instruments, they became bear-market warrants for speculating on deteriorating conditions in a company or country. What makes them toxic is that such speculation can be self-validating.

Up until the crash of 2008, the prevailing view—called the efficient market hypothesis—was that the prices of financial instruments accurately reflect all the available information (i.e., the underlying reality). But this is not true. Financial markets don’t deal with the current reality, but with the future—a matter of anticipation, not knowledge.

Thus, we must understand financial markets through a new paradigm which recognizes that they always provide a biased view of the future, and that the distortion of prices in financial markets may affect the underlying reality that those prices are supposed to reflect. (I call this feedback mechanism “reflexivity.”)

With the help of this new paradigm, the poisonous nature of CDS can be demonstrated in a threestep argument. The first step is to acknowledge that being long and selling short in the stock market has an asymmetric risk/reward profile. Losing on a long position reduces one’s risk exposure, while losing on a short position increases it. As a result, one can be more patient being long and wrong than being short and wrong. This asymmetry discourages short-selling.

The second step is to recognize that the CDS market offers a convenient way of shorting bonds, but the risk/reward asymmetry works in the opposite way. Going short on bonds by buying a CDS contract carries limited risk but almost unlimited profit potential. By contrast, selling CDS offers limited profits but practically unlimited risks. This asymmetry encourages speculating on the short side, which in turn exerts a downward pressure on the underlying bonds. The negative effect is reinforced by the fact that CDS are tradable and therefore tend to be priced as warrants, which can be sold at anytime, not as options, which would require an actual default to be cashed in. People buy them not because they expect an eventual default, but because they expect the CDS to appreciate in response to adverse developments. AIG thought it was selling insurance on bonds, and as such, they considered CDS outrageously overpriced. In fact, it was selling bearmarket warrants and it severely underestimated the risk.

The third step is to recognize reflexivity, which means that the mispricing of financial instruments can affect the fundamentals that market prices are supposed to reflect. Nowhere is this phenomenon more pronounced than in the case of financial institutions, whose ability to do business is so dependent on trust. A decline in their share and bond prices can increase their financing costs. That means that bear raids on financial institutions can be self-validating.

Taking these three considerations together, it’s clear that AIG, Bear Stearns, Lehman Brothers and others were destroyed by bear raids in which the shorting of stocks and buying CDS mutually amplified and reinforced each other. The unlimited shorting of stocks was made possible by the abolition of the uptick rule, which would have hindered bear raids by allowing short selling only when prices were rising. The unlimited shorting of bonds was facilitated by the CDS market. The two made a lethal combination. And AIG failed to understand this.

Many argue now that CDS ought to be traded on regulated exchanges. I believe that they are toxic and should only be allowed to be used by those who own the bonds, not by others who want to speculate against countries or companies. Under this rule—which would require international agreement and federal legislation—the buying pressure on CDS would greatly diminish, and all outstanding CDS would drop in price. As a collateral benefit, the U.S. Treasury would save a great deal of money on its exposure to AIG.


英汉对照 金融改革三原则


The Three Steps to Financial Reform


Financial Times, June 16, 2009








The Obama administration is expected today to propose a reorganization of the way we regulate financial markets. I am not an advocate of too much regulation. Having gone too far in deregulating—which contributed to the current crisis—we must resist the temptation to go too far in the opposite direction. While markets are imperfect, regulators are even more so. Not only are they human, they are also bureaucratic and subject to political influences, therefore regulations should be kept to a minimum.

Three principles should guide reform. First, since markets are bubble-prone, regulators must accept responsibility for preventing bubbles from growing too big.

Alan Greenspan, the former chairman of the Federal Reserve, and others have expressly refused that responsibility. If markets cannot recognize bubbles, they argued, neither can regulators. They were right and yet the authorities must accept the assignment, even knowing that they are bound to be wrong. They will, however, have the benefit of feedback from the markets so they can and must continually recalibrate to correct their mistakes.

Second, to control asset bubbles it is not enough to control the money supply; we must also control the availability of credit. This cannot be done with monetary tools alone—we must also use credit controls such as margin requirements and minimum capital requirements. Currently these tend to be fixed irrespective of the market’s mood. Part of the authorities’ job is to counteract these moods. Margin and minimum capital requirements should be adjusted to suit market conditions. Regulators should vary the loan-to-value ratio on commercial and residential mortgages for risk-weighting purposes to forestall real estate bubbles.

Third, we must reconceptualize the meaning of market risk. The efficient market hypothesis postulates that markets tend towards equilibrium and deviations occur in a random fashion; moreover, markets are supposed to function without any discontinuity in the sequence of prices. Under these conditions market risks can be equated with the risks affecting individual market participants. As long as they manage their risks properly, regulators ought to be happy.

But the efficient market hypothesis is unrealistic. Markets are subject to imbalances that individual participants may ignore if they think they can liquidate their positions. Regulators cannot ignore these imbalances. If too many participants are on the same side, positions cannot be liquidated without causing a discontinuity or, worse, a collapse. In that case the authorities may have to come to the rescue. That means that there is systemic risk in the market in addition to the risks most market participants perceived prior to the crisis.

The securitization of mortgages added a new dimension of systemic risk. Financial engineers claimed they were reducing risks through geographic diversification: in fact they were increasing them by creating an agency problem. The agents were more interested in maximizing fee income than in protecting the interests of bondholders. That is the verity that was ignored by regulators and market participants alike.

To avert a repetition, the agents must have “skin in the game” but the five per cent proposed by the administration is more symbolic than substantive. I would consider ten per cent as the minimum requirement. To allow for possible discontinuities in markets securities held by banks should carry a higher risk rating than they do under the Basel Accords. Banks should pay for the implicit guarantee they enjoy by using less leverage and accepting restrictions on how they invest depositors’ money; they should not be allowed to speculate for their own account with other people’s money.

It is probably impractical to separate investment banking from commercial banking as the US did with the Glass Steagall Act of 1933. But there has to be an internal firewall that separates proprietary trading from commercial banking. Proprietary trading ought to be financed out of a bank’s own capital. If a bank is too big to fail, regulators must go even further to protect its capital from undue risk. They must regulate the compensation packages of proprietary traders so that risks and rewards are properly aligned. This may push proprietary trading out of banks into hedge funds. That is where it properly belongs. Hedge funds and other large investors must also be closely monitored to ensure that they do not build up dangerous imbalances.

Finally, I have strong views on the regulation of derivatives. The prevailing opinion is that they ought to be traded on regulated exchanges. That is not enough. The issuance and trading of derivatives ought to be as strictly regulated as stocks. Regulators ought to insist that derivatives be homogenous, standardized and transparent.

Custom made derivatives only serve to improve the profit margin of the financial engineers designing them. In fact, some derivatives ought not to be traded at all. I have in mind credit default swaps. Consider the recent bankruptcy of AbitibiBowater and that of General Motors.

In both cases, some bondholders owned CDS and stood to gain more by bankruptcy than by reorganization. It is like buying life insurance on someone else’s life and owning a license to kill him.

CDS are instruments of destruction that ought to be outlawed.


英汉对照 不能无视金融改革


Do Not Ignore the Need for Financial Reform


Financial Times, October 25, 2009








The philosophy that has helped me both in making money as a hedge fund manager and in spending it as a policy oriented philanthropist is not about money but about the complicated relationship between thinking and reality. The crash of 2008 has convinced me that it provides a valuable insight into the workings of the financial markets.

The efficient market hypothesis holds that financial markets tend towards equilibrium and accurately reflect all available information about the future. Deviations from equilibrium are caused by exogenous shocks and occur in a random manner. The crash of 2008 falsified this hypothesis.

I contend that financial markets always present a distorted picture of reality. Moreover, the mispricing of financial assets can affect the so-called fundamentals that the price of those assets is supposed to reflect. That is the principle of reflexivity.

Instead of a tendency towards equilibrium, financial markets have a tendency to develop bubbles. Bubbles are not irrational: it pays to join the crowd, at least for a while. So regulators cannot count on the market to correct its excesses.

The crash of 2008 was caused by the collapse of a super-bubble that has been growing since 1980. This was composed of smaller bubbles. Each time a financial crisis occurred the authorities intervened, took care of the failing institutions, and applied monetary and fiscal stimulus, inflating the super-bubble even further.

I believe that my analysis of the super-bubble offers clues to the reform that is needed. First, since markets are bubble-prone, financial authorities must accept responsibility for preventing bubbles from growing too big. Alan Greenspan and others refused to accept that. If markets cannot recognize bubbles, the former chairman of the US Federal Reserve asserted, neither can regulators—and he was right. Nevertheless authorities have to accept the assignment.

Second, to control asset bubbles it is not enough to control the money supply; you must also control credit. The best known means to do so are margin requirements and minimum capital requirements. Currently they are fixed irrespective of the market’s mood because markets are not supposed to have moods. They do, and authorities need to counteract them to prevent asset bubbles growing too large. So they must vary margin and capital requirements. They must also vary the loan-to-value ratio on commercial and residential mortgages to forestall real estate bubbles.

Regulators may also have to invent new tools or revive ones that have fallen into disuse. Central banks used to instruct commercial banks to limit lending to a particular sector if they felt that it was overheating.

Another example of needing new tools involves the internet boom. Mr Greenspan recognized it when he spoke about “irrational exuberance” in 1996. He did nothing to avert it, feeling that reducing the money supply was too blunt a tool. But he could have devised more specific measures, such as asking the Securities and Exchange Commission to freeze new share issues, as the internet boom was fuelled by equity leveraging.

Third, since markets are unstable, there are systemic risks in addition to the risks affecting individual market participants. Participants may ignore these systemic risks, believing they can always sell their positions, but regulators cannot ignore them because if too many participants are on the same side, positions cannot be liquidated without causing a discontinuity or a collapse. That means the positions of all major participants, including hedge funds and sovereign wealth funds, must be monitored to detect imbalances. Certain derivatives, like credit default swaps, are prone to creating hidden imbalances so they must be regulated, restricted or forbidden.

Fourth, financial markets evolve in a one-directional, non-reversible manner. Financial authorities have extended an implicit guarantee to all institutions that are too big to fail. Withdrawing that guarantee is not credible, therefore they must impose regulations to ensure this guarantee will not be invoked. Such institutions must use less leverage and accept restrictions on how they invest depositors’ money. Proprietary trading ought to be financed out of banks’ own capital not deposits. But regulators must go further to protect capital and regulate the compensation of proprietary traders to ensure that risks and rewards at too-big-to-fail banks are aligned. This may push proprietary traders out of banks and into hedge funds, where they properly belong.

Since markets are interconnected and some banks occupy quasi-monopolistic positions, we must consider breaking them up. It is probably impractical to separate investment banking from commercial banking as the Glass-Steagall act of 1933 did. But there have to be internal compartments that separate proprietary trading from commercial banking and seal off trading in various markets to reduce contagion.

Finally, the Basel Accords made a mistake when they gave securities held by banks substantially lower risk ratings than regular loans: they ignored the systemic risks attached to concentrated positions in securities. This was an important factor aggravating the crisis. It has to be corrected by raising the risk ratings of securities held by banks. That will probably discourage the securitization of loans.

All these will cut the profitability and leverage of banks. This raises an issue about timing. It is not the right time to enact permanent reforms. The financial system is far from equilibrium. The short-term needs are the opposite of what is needed in the long term. First you must replace the credit that has evaporated by using the only source that remains credible—the state. That means increasing national debt and extending the monetary base. As the economy stabilizes you must shrink this base as fast as credit revives—otherwise, deflation will be replaced by inflation.

We are still in the first phase of this delicate maneuver. Banks are earning their way out of a hole. To cut their profitability now would be counterproductive. Regulatory reform has to await the second phase, when the money supply needs to be brought under control and carefully phased in so as not to disrupt recovery. But we cannot afford to forget about it.
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The Crisis Goes Global


英汉对照 欧元将比希腊面临更大的考验


The Euro will Face Bigger Tests than Greece


Financial Times, February 22, 2010








Otmar Issing, one of the fathers of the euro, correctly states the principle on which the single currency was founded. As he wrote in the FT last week, the euro was meant to be a monetary union but not a political one. Participating states established a common central bank but refused to surrender the right to tax their citizens to a common authority. This principle was enshrined in the Maastricht treaty and has since been rigorously interpreted by the German constitutional court. The euro was a unique and unusual construction whose viability is now being tested.

The construction is patently flawed. A fully fledged currency requires both a central bank and a Treasury. The Treasury need not be used to tax citizens on an everyday basis but it needs to be available in times of crisis. When the financial system is in danger of collapsing, the central bank can provide liquidity, but only a Treasury can deal with problems of solvency. This is a well-known fact that should have been clear to everyone involved in the creation of the euro. Mr Issing admits that he was among those who believed that “starting monetary union without having established a political union was putting the cart before the horse.”

The European Union was brought into existence by putting the cart before the horse: setting limited but politically attainable targets and timetables, knowing full well that they would not be sufficient and require further steps in due course. But for various reasons the process gradually ground to a halt. The EU is now largely frozen in its present shape.

The same applies to the euro. The crash of 2008 revealed the flaw in its construction when members had to rescue their banking systems independently. The Greek debt crisis brought matters to a climax. If member countries cannot take the next steps forward, the euro may fall apart.

The original construction of the euro postulated that members would abide by the limits set by Maastricht. But previous Greek governments egregiously violated those limits. The government of George Papandreou, elected last October with a mandate to clean house, revealed that the budget deficit reached 12.7 per cent in 2009, shocking both the European authorities and the markets. The European authorities accepted a plan that would reduce the deficit gradually with a first installment of 4 per cent, but markets were not reassured. The risk premium on Greek government bonds continues to hover around 3 per cent, depriving Greece of much of the benefit of euro membership. If this continues, there is a real danger that Greece may not be able to extricate itself from its predicament whatever it does. Further budget cuts would further depress economic activity, reducing tax revenues and worsening the debt-to-GNP ratio. Given that danger, the risk premium will not revert to its previous level in the absence of outside assistance.

The situation is aggravated by the market in credit default swaps, which is biased in favor of those who speculate on failure. Being long CDS, the risk automatically declines if they are wrong. This is the opposite of selling short stocks, where being wrong the risk automatically increases. Speculation in CDS may drive the risk premium higher.

Recognizing the need, the last Ecofin meeting of EU finance ministers for the first time committed itself “to safeguard financial stability in the euro area as a whole.” But they have not yet found a mechanism for doing it because the present institutional arrangements do not provide one—although Article 123 of the Lisbon treaty establishes a legal basis for it. The most effective solution would be to issue jointly and severally guaranteed eurobonds to refinance, say, 75 per cent of the maturing debt as long as Greece meets its targets, leaving Athens to finance the rest of its needs as best it can. This would significantly reduce the cost of financing and it would be the equivalent of the International Monetary Fund disbursing conditional loans in tranches.

But this is politically impossible at present because Germany is adamantly opposed to serving as the deep pocket for its profligate partners. Therefore makeshift arrangements will have to be found. The Papandreou government is determined to correct the abuses of the past and it enjoys remarkable public support. There have been mass protests and resistance from the old guard of the governing party, but the public seems ready to accept austerity as long as it sees progress in correcting budgetary abuses—and there are plenty of abuses to allow progress.

So makeshift assistance should be enough for Greece, but that leaves Spain, Italy, Portugal and Ireland. Together they constitute too large a portion of euroland to be helped in this way. The survival of Greece would still leave the future of the euro in question. Even if it handles the current crisis, what about the next one? It is clear what is needed: more intrusive monitoring and institutional arrangements for conditional assistance. A well-organized eurobond market would be desirable. The question is whether the political will for these steps can be generated.


英汉对照 改革崩溃的房贷体系


Reforming a Broken Mortgage System


www.politico.com, March 25, 2010


Treasury Secretary Geithner testified Tuesday on a longterm plan to reform Fannie Mae and Freddie Mac, the government-sponsored enterprises (GSEs) now in limbo. But we don’t have to wait for years to reform the mortgage system—there’s a better approach that could be introduced right away.

The business model of Fannie Mae and Freddie Mac is fundamentally unsound. These public-private partnerships are supposed to serve the public interest as well as the interest of shareholders. But the interests were never properly defined and reconciled.

Managements’ own interests were more closely allied with the shareholders. They had an incentive to lobby Congress—both for expanding homeownership and for protecting and exploiting their government-sponsored duopoly status.

The GSEs gradually extended their activities from insuring and securitizing mortgages into building highly leveraged portfolios of securities, taking advantage of their implicit government backstop. The GSEs profited from the growth, without bearing the risk of collapse: Heads we win, tails you lose.

The GSEs already had a checkered history, riddled with accounting irregularities. Eventually, they blew up— at an enormous loss to the taxpayer, which some estimate will exceed $400 billion.

Early in the century, private enterprise had started eating into the government-guaranteed mortgage market. Borrowers once served by Federal Housing Administration loans turned to subprime and alt A mortgages.

These “non-agency” mortgage securities gained increasing market share. They were sliced and diced, repackaged into CDOs and CDOs squared.

Geographic diversification was supposed to reduce risk. But the originate-to-distribute model of securitization actually increased risk by creating a severe agency problem: Agents were more concerned with earning fees than protecting the quality of the mortgages. The housing bubble ended with a crash—and the government was forced to take over the GSEs.

With the private sector largely incapacitated, the GSEs and FHA became virtually the only source of mortgage financing. So we are in the paradoxical situation where a fundamentally unsound business model holds a quasi-monopolistic position. This cannot last.

What needs to be done is clear: The GSEs’ mortgage insurance function must be separated from the mortgage financing.

The former, mortgage insurance, is the legitimate function of a government agency—especially when the private sector has collapsed. It should be run as a government agency.

But mortgage financing should revert to the private sector.This would get rid of a business model that has failed.

There is a proven mortgage financing system already up and running. The Danish model has been in use, continuously, since the aftermath of the Great Fire of Copenhagen in 1795. It has not prevented housing bubbles from developing, but it has never broken down. And it proved its worth again in 2008.

In the Danish system, homeowners do not borrow from either a mortgage originator or a GSE. They borrow from the bond market, through a mortgage credit intermediary. Every mortgage is balanced by an equivalent amount of an identical, and openly traded, bond. This is called The Principle of Balance (POB).

In the United States, mortgage securities are separated at birth from the borrower. Thereafter, they lead separate lives. But in the POB system, the link between homeowner and security is never broken.

Mortgage Credit Intermediaries, or MCIs, operate the POB system. They help homeowners understand and navigate the process. Most important, MCIs bear the credit risk of the mortgages—they remain “on the hook” in the event of delinquency or default.

In Denmark, these mortgages are not insured by a government agency. This would have to be modified in America. Given the current demoralized state of the market, a government agency would have to guarantee mortgages, but the MCIs would be required to keep “skin in the game” with a stake of, say, the top 10 percent.

A key benefit of the POB system is that it offers performing homeowners the opportunity to buy back their loans when interest rates rise. If the price of the associated mortgage bond drops, the homeowner can buy the equivalent face value of bonds at a discount, and use it to redeem the existing home mortgage loan.

The homeowner’s ability to lower his mortgage liability reduces the chance that he will be underwater when home prices fall due to a rise in interest rates.

This helps forestall foreclosure crises. And it would have a valuable counter-cyclical effect: Homeowners repurchasing mortgages help moderate upward pressure on interest rates. By contrast, the current system tends to exacerbate upward pressure by lengthening duration, a likely near-term prospect.

This system would have many other advantages over the system that has now collapsed here.

It would eliminate the agency problem that was the primary cause of failure. It would separate the credit risk from the interest rate risk. It would be completely transparent. And it would be open: the duopolistic position of the GSEs would disappear.

What would remain is a government agency offering mortgage insurance to all qualified MCIs, without competing with them.

How to get there from here? Do it in steps.

The first is to introduce mortgage securities based on the Principle of Balance. This could, and should, be done by the GSEs now, with the government regulator setting clear and conservative standards. No legislation is required.

The second step is to open up the process so that all qualified MCIs can issue POB bonds. To make this market work, this does mean new legislation requiring that MCIs maintain skin in the game for any federally guaranteed mortgage.

After that, the GSEs could be phased out from their role as MCIs, and the guarantee function hived off to a government agency. Eventually, the GSEs would be liquidated, as their portfolios run off.

Legislation would also be required to extend the POB system to areas that government insurance does not cover.

In fact, legislation authorizing “covered bonds” is now making its way through Congress.

But it should better take into account the lessons of the last crisis—and begin the introduction of the Danish model. This should be part of the financial reform package.

We could start rebuilding a stronger mortgage finance system along these lines now.


英汉对照 美国必须直面衍生品风险


America Must Face Up to the Dangers of Derivatives


Financial Times, April 22, 2010


The US Security and Exchange Commission’s civil suit against Goldman Sachs will be vigorously contested by the defendant. It is interesting to speculate which side will win; but we will not know the result for months. Irrespective of the eventual outcome, however, the case has farreaching implications for the financial reform legislation Congress is considering.

Whether or not Goldman is guilty, the transaction in question clearly had no social benefit. It involved a complex synthetic security derived from existing mortgage-backed securities by cloning them into imaginary units that mimicked the originals. This synthetic collateralized debt obligation did not finance the ownership of any additional homes or allocate capital more efficiently; it merely swelled the volume of mortgage-backed securities that lost value when the housing bubble burst. The primary purpose of the transaction was to generate fees and commissions.

This is a clear demonstration of how derivatives and synthetic securities have been used to create imaginary value out of thin air.

More triple A CDOs were created than there were underlying triple A assets. This was done on a large scale in spite of the fact that all of the parties involved were sophisticated investors. The process went on for years and culminated in a crash that caused wealth destruction amounting to trillions of dollars. It cannot be allowed to continue. The use of derivatives and other synthetic instruments must be regulated even if all the parties are so-phisticated investors. Ordinary securities must be registered with the Securities and Exchange Commission before they can be traded. Synthetic securities ought to be similarly registered, although the task could be assigned to a different authority, such as the Commodity Futures Trading Commission.

Derivatives can serve many useful purposes, but they also contain hidden dangers. For instance, they can pile up hidden imbalances in supply or demand which may suddenly be revealed when a threshold is breached. This is true of so-called knockout options, used in currency hedging. It was also true of the portfolio insurance programs that caused the New York Stock Exchange’s Black Monday in October 1987. The subsequent introduction of circuit breakers tacitly acknowledged that derivatives can cause discontinuities, but the proper conclusions were not drawn.

Credit default swaps are particularly suspect. They are supposed to provide insurance against default to bondholders. But because they are freely tradable, they can be used to mount bear raids; in addition to insurance they also provide a license to kill. Their use ought to be confined to those who have a insurable interest in the bonds of a country or company.

It will be the task of regulators to understand derivatives and synthetic securities and refuse to allow their creation if they cannot fully evaluate their systemic risks. That task cannot be left to investors, contrary to the diktats of the market fundamentalist dogma that prevailed until recently.

Derivatives traded on exchanges should be registered as a class. Tailor-made derivatives would have to be registered individually, with regulators obliged to understand the risks involved. Registration is laborious and timeconsuming, and would discourage the use of over-the-counter derivatives. Tailor-made products could be put together from exchange-traded instruments. This would prevent a recurrence of the abuses which contributed to the 2008 crash.

Requiring derivatives and synthetic securities to be registered would be simple and effective; yet the legislation currently under consideration contains no such requirement. The Senate Agriculture Committee proposes blocking deposit-taking banks from making markets in swaps. This is an excellent proposal which would go a long way in reducing the interconnectedness of markets and preventing contagion, but it would not regulate derivatives.

The five big banks which serve as marketmakers and account for over 95 per cent of the US’s outstanding over-the-counter transactions are likely to oppose it because it would hit their profits. It is more puzzling that some multinational corporations are also opposed. The only expla-nation is that tailor-made derivatives can facilitate tax avoidance and manipulation of earnings. These considerations ought not to influence the legislation.


英汉对照 危机与欧元


The Crisis and the Euro


New York Review of Books, July 12, 2010








I believe that misconceptions play a large role in shaping history, and the euro crisis is a case in point.

Let me start my analysis with the previous crisis, the bankruptcy of Lehman Brothers. In the week following September 15, 2008, global financial markets actually broke down and by the end of the week they had to be put on artificial life support. The life support consisted of substituting sovereign credit—backed by the financial resources of the state—for the credit of financial institutions that had ceased to be acceptable to counterparties.

As Mervyn King of the Bank of England explained, the authorities had to do in the short term the exact opposite of what was needed in the long term: they had to pump in a lot of credit, to replace the credit that had disappeared, and thereby reinforce the excess credit and leverage that had caused the crisis in the first place. Only in the longer term, when the crisis had subsided, could they drain the credit and reestablish macroeconomic balance.

This required a delicate two-phase maneuver—just as when a car is skidding, first you have to turn it in the direction of the skid and only when you have regained control can you correct course. The first phase of the maneuver was successfully accomplished—a collapse has been averted. But the underlying causes have not been removed and they surfaced again when the financial markets started questioning the creditworthiness of sovereign debt. That is when the euro took center stage because of a structural weakness in its constitution. But we are dealing with a worldwide phenomenon, so the current situation is a direct consequence of the crash of 2008. The second phase of the maneuver—getting the economy on a new, better course—is running into difficulties.

The situation is eerily reminiscent of the 1930s. Doubts about sovereign credit are forcing reductions in budget deficits at a time when the banking system and the economy may not be strong enough to do without fiscal and monetary stimulus.

Keynes taught us that budget deficits are essential for countercyclical policies in times of deflation, yet governments everywhere feel compelled to reduce them under pressure from the financial markets. Coming at a time when the Chinese authorities have also put on the brakes, this is liable to push the global economy into a slowdown or possibly a double dip. Europe, which weathered the first phase of the financial crisis relatively well, is now in the forefront of causing the downward pressure because of the problems connected with the common currency.

The euro was an incomplete currency to start with. In 1992, the Maastricht Treaty established a monetary union without a political union. The euro boasts a common central bank but it lacks a common treasury. It is exactly that sovereign backing that financial markets are now questioning and that is missing from the design. That is why the euro has become the focal point of the current crisis.

Member countries share a common currency, but when it comes to sovereign credit they are on their own. This fact was obscured until recently by the willingness of the European Central Bank (ECB) to accept the sovereign debt of all member countries on equal terms at its discount window. This allowed the member countries to borrow at practically the same interest rate as Germany, and the banks were happy to earn a few extra pennies on supposedly riskfree assets by loading up their balance sheets with the government debt of the weaker countries. These positions now endanger the creditworthiness of the European banking system. For instance, European banks hold nearly a trillion euros of Spanish debt, of which half is held by German and French banks. It can be seen that the European sovereign debt crisis is intricately interconnected with a European bank crisis.

How did this connection arise?

The introduction of the euro in 1999 brought about a radical narrowing of interest rate differentials. This in turn generated real estate bubbles in countries like Spain, Greece, and Ireland. Instead of the convergence prescribed by the Maastricht Treaty, these countries grew faster and developed trade deficits within the eurozone, while Germany reined in its labor costs, became more competitive, and developed a chronic trade surplus. To make matters worse, some of these countries, most notably Greece, ran budget deficits that exceeded the limits set by the Maastricht Treaty. But the discount facility of the European Central Bank allowed them to continue borrowing at practically the same rates as Germany, relieving them of any pressure to correct their excesses.

The first clear reminder that the euro does not have a common treasury came after the bankruptcy of Lehman. The finance ministers of the European Union promised that no other financial institution of systemic importance would be allowed to default. But Germany opposed a joint Europe-wide guarantee; each country had to take care of its own banks.

At first, the financial markets were so impressed by the promise of the EU finance ministers that they hardly noticed the difference. Capital fled from the countries that were not in a position to offer similar guarantees, but the differences in interest rates on government debt within the eurozone remained minimal. That was when the countries of Eastern Europe, notably Hungary and the Baltic States, got into difficulties and had to be rescued.

It is only this year that financial markets started to worry about the accumulation of sovereign debt within the eurozone. Greece became the center of attention when the newly elected government revealed that the previous government had lied and the deficit for 2009 was much larger than indicated.

Interest rate differentials started to widen but the European authorities were slow to react because the member countries held radically different views. Germany, which had been traumatized by two episodes of runaway inflation, was allergic to any buildup of inflationary pressures; France and other countries were more willing to show their solidarity. Since Germany was heading for elections, it was unwilling to act, but nothing could be done without Germany. So the Greek crisis festered and spread. When the authorities finally got their act together they had to offer a much larger rescue package than would have been necessary if they had acted earlier.

In the meantime, the crisis spread to the other deficit countries, and in order to reassure the markets the authorities felt obliged to put together a €750 billion European Financial Stabilization Fund, with €500 billion from the member states and €250 billion from the IMF.

But the markets are not reassured because the term sheet of the Fund, i.e., the conditions under which it operates, was dictated by Germany. The Fund is guaranteed not jointly but only severally, so that the weaker countries will in fact be guaranteeing a portion of their own debt. The Fund will be raised by selling bonds to the market and charging a fee on top. It is difficult to see how these bonds will merit an AAA-rating.

Even more troubling is the fact that Germany is not only insisting on strict fiscal discipline for weaker countries but is also reducing its own fiscal deficit. When all countries are reducing deficits at a time of high unemployment they set in motion a downward deflationary spiral. Reductions in employment, tax receipts, and exports reinforce each other, ensuring that the targets will not be met and further reductions will be required. And even if budgetary targets were met, it is difficult to see how the weaker countries could regain their competitiveness and start growing again because, in the absence of exchange rate depreciation, the adjustment process would require reductions in wages and prices, producing deflation.

To some extent a continued decline in the value of the euro may mitigate the deflation. But as long as there is no growth, the relative weight of the debt will continue to grow. This is true not only for the national debt but also for the commercial loans held by banks. This will make the banks even more reluctant to lend, compounding the downward pressures.

The euro is a patently flawed construct, which its architects knew at the time of its creation. They expected its defects to be corrected, if and when they became acute, by the same process that brought the European Union into existence.

The European Union was built by a process of piecemeal social engineering: indeed it is probably the most successful feat of social engineering in history. The architects recognized that perfection is unattainable. They set limited objectives and firm deadlines. They mobilized the political will for a small step forward, knowing full well that when it was accomplished its inadequacy would become apparent and require further steps. That is how the six-nation Coal and Steel Community was gradually developed into the European Union, step by step.

Germany used to be at the heart of the process. German statesmen used to assert that Germany has no independent foreign policy, only a European policy. After the fall of the Berlin Wall, Germany’s leaders realized that unification was possible only in the context of a united Europe and they were willing to make considerable sacrifices to secure European acceptance. When it came to bargaining they were willing to contribute a little more to the pot and take a little less than the others, thereby facilitating agreement.

But those days are over. Germany doesn’t feel so rich anymore and doesn’t want to continue serving as the deep pocket for the rest of Europe. This change in attitudes is understandable but it did bring the process of integration to a screeching halt.

Germany now wants to treat the Maastricht Treaty as the scripture that has to be obeyed without any modifications. This is not understandable, because it is in conflict with the incremental method by which the European Union was built. Something has gone fundamentally wrong in Germany’s attitude toward the European Union.

Let me first analyze the defects of the euro and then examine Germany’s attitude. The biggest deficiency in the euro, the absence of a common fiscal policy, is well known. But there is another defect that has received less recognition: a false belief in the stability of financial markets. As I have tried to explain in my writings, the crash of 2008 conclusively demonstrated that financial markets do not necessarily tend toward equilibrium; they are just as likely to produce bubbles. I don’t want to repeat my arguments here because you can find them in my lectures, which have recently been published.

All I need to do is remind you that the introduction of the euro created its own bubble in the countries whose borrowing costs were greatly reduced. Greece abused the privilege by cheating, but Spain didn’t. Spain followed sound macroeconomic policies, maintained its sovereign debt level below the European average, and exercised exemplary supervision over its banking system. Yet it enjoyed a tremendous real estate boom that has turned into a bust resulting in 20 percent unemployment. Now it has to rescue the savings banks, called cajas, and the municipalities. And the entire European banking system is weighed down by bad debts and needs to be recapitalized. The design of the euro did not take this possibility into account.

Another structural flaw in the euro is that it guards only against the danger of inflation and ignores the possibility of deflation. In this respect the task assigned to the European Central Bank is asymmetric. This is due to Germany’s fear of inflation. When Germany agreed to substitute the euro for the Deutschmark it insisted on strong safeguards to maintain the value of the currency. The Maastricht Treaty contained a clause that expressly prohibited bailouts and that ban has been reaffirmed by the German constitutional court. It is this clause that has made the current situation so difficult to deal with.

And this brings me to the gravest defect in the euro’s design: it does not allow for error. It expects member states to abide by the Maastricht criteria—which state that the budget deficit must not exceed 3 percent and total government debt 60 percent of GDP—without establishing an adequate enforcement mechanism. And now that several countries are far away from the Maastricht criteria, there is neither an adjustment mechanism nor an exit mechanism.

Now these countries are expected to return to the Maastricht criteria even if such a move sets in motion a deflationary spiral. This is in direct conflict with the lessons learned from the Great Depression of the 1930s, and is liable to push Europe into a period of prolonged stagnation or worse. That will, in turn, generate discontent and social unrest. It is difficult to predict how the anger and frustration will express itself.

The wide range of possibilities will weigh heavily on the financial markets. They will have to discount the prospects of deflation and inflation, default and disintegration. Financial markets dislike uncertainty. Meanwhile, xenophobic and nationalistic extremism are already on the rise in countries such as Belgium, the Netherlands, and Italy. In a worst-case scenario, such political trends could undermine democracy and paralyze or even destroy the European Union.

If that were to happen, Germany would have to bear a major share of the responsibility because as the strongest and most creditworthy country it calls the shots. By insisting on pro-cyclical policies, Germany is endangering the European Union. I realize that this is a grave accusation but I am afraid it is justified.

To be sure, Germany cannot be blamed for wanting a strong currency and a balanced budget. But it can be blamed for imposing its predilection on other countries that have different needs and preferences—like Procrustes, who forced other people to lie in his bed and stretched them or cut off their legs to make them fit. The Procrustes bed being inflicted on the eurozone is called deflation.

Unfortunately Germany does not realize what it is doing. It has no desire to impose its will on Europe; all it wants to do is to maintain its competitiveness and avoid becoming the deep pocket for the rest of Europe. But as the strongest and most creditworthy country, it is in the driver’s seat. As a result Germany objectively determines the financial and macroeconomic policies of the eurozone without being subjectively aware of it. When all the member countries try to be like Germany they are bound to send the eurozone into a deflationary spiral. That is the effect of the policies pursued by Germany and—since Germany is in the driver’s seat—these are the policies imposed on the eurozone.

The German public does not understand why it should be blamed for the troubles of the eurozone. After all, it is the most successful economy in Europe, fully capable of competing in world markets. The troubles of the eurozone feel like a burden weighing Germany down. It is difficult to see what would change this perception because the troubles of the eurozone are depressing the euro and, being the most competitive of the countries in the eurozone, Germany benefits the most. As a result Germany is likely to feel the least pain of all the member states.

The error in the German attitude can best be brought home by engaging in a thought experiment. The most ardent instigators of that attitude would prefer that Germany leave the euro rather than modify its position. Let us consider where that would lead.

The Deutschmark would go through the roof and the euro would fall through the floor. This would indeed help the adjustment process of the other countries but Germany would find out how painful it can be to have an overvalued currency. Its trade balance would turn negative and there would be widespread unemployment. German banks would suffer severe exchange rate losses and require large injections of public funds. But the government would find it politically more acceptable to rescue German banks than Greece or Spain. And there would be other compensations: pensioners could retire to Spain and live like kings, helping Spanish real estate to recover.

Let me emphasize that this scenario is totally hypothetical because it is extremely unlikely that Germany would be allowed to leave the euro and to do so in a friendly manner. Germany’s exit would be destabilizing financially, economically, and above all politically. The collapse of the single market would be difficult to avoid. The purpose of this thought experiment is to convince Germany to change its ways without going through the actual experience that its current policies hold in store.

What would be the right policy for Germany to pursue? It cannot be expected to underwrite other countries’ deficits indefinitely. So some tightening of fiscal policies is in-evitable. But some way has to be found to allow the countries in crisis to grow their way out of their difficulties. The countries concerned have to do most of the heavy lifting by introducing structural reforms but they do need some outside help to allow them to stimulate their economies. By cutting its budget deficit and resisting a rise in wages to compensate for the decline in the purchasing power of the euro, Germany is actually making it more difficult for the other countries to regain competitiveness.

So what should Germany do? It needs to recognize three guiding principles.

First, the current crisis is more a banking crisis than a fiscal one. The continental European banking system was never properly cleansed after the crash of 2008. Bad assets have not been marked-to-market—i.e., valued according to current market price—but are being held to maturity. When markets started to doubt the creditworthiness of sovereign debt, it was really the solvency of the banking system that was brought into question because the banks were loaded with the bonds of the weaker countries and these are now selling below par—the price at which they were issued. The banks have difficulties in obtaining shortterm financing. The interbank market—i.e., for borrowing and lending between banks—and the commercial paper market have dried up and banks have turned to the ECB both for short-term financing and for depositing their excess cash. They are in no position to buy government bonds. That is the main reason why risk premiums on government bonds have widened, setting up a vicious circle.

The crisis has now forced the authorities to disclose the results of their stress tests of banks, which assess the extent to which their resources are sufficient to meet their obligations. We cannot judge how serious the situation is until the results are published, presumably before the end of July. It is clear however that the banks are greatly over-leveraged and need to be recapitalized on a compulsory basis. That ought to be the first task of the European Financial Stabilization Fund, and it will go a long way to clear the air. It may be seen, for instance, that Spain does not have a fiscal crisis at all. Recent market moves point in that direction. Germany’s role may also be seen in a very different light if, in recapitalizing its Landesbanken, it becomes a bigger user of the stabilization fund than contributor to it.

Second, a tightening of fiscal policy must be offset by a loosening of monetary policy. Specifically, the ECB could buy Spanish treasury bills, an action that would significantly reduce the punitive interest rates, set by the German-inspired European Financial Stabilization Fund, that Spain now must pay on its bonds. This would allow Spain to meet its budget reduction targets with less pain. But that is not possible without a change of heart by Germany.

Third, this is the time to put idle resources to work by investing in education and infrastructure. For instance, Europe needs a better gas pipeline system, and the connection between Spain and France is one of the bottlenecks. The European Investment Bank ought to be able to find other investment opportunities as well, such as expanding broadband coverage or creating a smart electricity grid.

It is impossible to be more concrete at the moment but there are grounds for optimism. When the solvency situation of the banks has been clarified and they have been properly recapitalized, it should be possible to devise a growth strategy for Europe. And when the European economy has regained its balance the time will be ripe to correct the structural deficiencies of the euro. Make no mistake about it: the fact that the Maastricht criteria were so flagrantly violated shows that the euro does have deficiencies that need to be corrected.

As I said at the beginning, what is needed is a delicate, two-phase maneuver, similar to the one the authorities undertook after the failure of Lehman Brothers. First help Europe to grow its way out of its difficulties and then revise and strengthen the structure of the euro. This cannot be done without German leadership. I hope Germany will once again live up to the responsibilities. After all, it has done so in the past.

Germany went into the G-20 meeting in Toronto on June 26–27 largely isolated. Before the meeting, President Obama publicly pleaded with Angela Merkel to change her policies. At the meeting the tables were turned. Canada’s Stephen Harper as the host and David Cameron, the newly elected Conservative prime minister of the UK, lined up behind Merkel, leaving Obama isolated. Supporting Merkel’s approach, the G-20 endorsed a halving of budget deficits by 2013 as the target. This has extended the threat of a deflationary spiral to the global economy, making the experience of the 1930s even more relevant than it was when I gave much of the preceding text as a speech at Humboldt University.

The political leaders claim to take their cue from the financial markets but they are misreading the signals. Sovereign risk premiums have widened in Europe because of the situation of the banks; but yields on the government bonds of the US, Japan, and Germany are at or near alltime lows, yield curves are flattening, and commodity prices are declining—all foreshadowing deflation. Equity markets have also come under pressure but that is because of the lack of clear leadership. The range of uncertainties is unusually wide: markets need to discount inflation, default, and disintegration, all at the same time. No wonder that equity prices are falling.

The world’s leaders urgently need to learn that they have to lead markets and not seek to follow them. Of course, they also need to get their policies right and forge a consensus—a difficult trifecta. Right now the G-20 nations are converging around the wrong policy.


英汉对照 美国需要的是经济刺激，而不是美德


America Needs Stimulus Not Virtue


Financial Times, October 4, 2010








The Obama administration’s insistence on fiscal rectitude is dictated not by financial necessity but by political considerations. The US is not in the position of Europe’s heavily indebted countries, which must pay hefty premiums over the price at which Germany can borrow. Interest rates on US government bonds have been falling and are near record lows, which means that financial markets anticipate deflation, not inflation.

President Barack Obama is under political pressure. Americans are deeply troubled by the accumulation of public debt. The Republican opposition has been extremely successful in blaming the crash of 2008 and the subsequent recession and high unemployment on government ineptitude.

But the crash of 2008 was primarily a failure of the private sector. US (and other) regulators should be faulted for failing to regulate. Without a bail-out, the financial system would have remained paralyzed, making the subsequent recession much deeper and longer. Similarly, the US stimulus package was a necessary measure. The fact that most of it was spent to sustain consumption rather than on correcting the underlying imbalances was unavoidable due to time pressure.

Where the Obama administration went wrong was in how it bailed out the banking system: it helped the banks earn their way out of a hole by purchasing some of their bad assets and supplying them with cheap money. This, too, was guided by political considerations: it would have been more efficient to inject new equity into the banks but the president feared accusations of nationalization and socialism.

That decision backfired, with serious political repercussions. The public, facing a jump in credit card charges from 8 per cent to nearly 30 per cent, saw the banks earning bumper profits and paying large bonuses. The Tea Party movement has exploited this resentment and Mr. Obama is now on the defensive. The Republicans campaign against any further stimulus and the administration now pays lip service to fiscal rectitude, even if it recognizes that deficit reduction may be premature.

I believe there is a strong case for further stimulus. Admittedly, consumption cannot be sustained indefinitely by running up the national debt. The imbalance between consumption and investment must be corrected. But to cut government spending at a time of large-scale unemployment would be to ignore the lessons of history.

The obvious solution is to distinguish between investments and current consumption, and increase the former while reducing the latter. But that seems politically untenable. Most Americans are convinced that government is incapable of managing investments aimed at improving the country’s physical and human capital.

Again, this belief is not without justification: a quarter-century of calling the government bad has resulted in bad government. But the argument that stimulus spending is inevitably wasted is patently false: the New Deal produced the Tennessee Valley Authority, the Triborough Bridge in New York and many other public utilities still in use today.

Moreover, the simple truth is that the private sector does not employ available resources. Mr. Obama has in fact been very friendly to business, and corporations are operating profitably. But instead of investing, they are building up liquidity. Perhaps a Republican victory will boost their confidence but, in the meantime, investment and employment require fiscal stimulus (monetary stimulus, by contrast, would be more likely to stimulate corporations to devour each other than to hire workers).

How much government debt is too much is an open question because tolerance for public debt is highly dependent on prevailing perception. The risk premium attached to the interest rate is the critical variable: once it starts rising, the existing rate of deficit financing becomes unsustainable. But the tipping point is reflexive and therefore indeterminate.

Consider Japan, with a debt-to-gross-domestic-product ratio approaching 200 per cent, one of the highest in the world. Yet 10-year bonds yield little more than 1 per cent. The reason is that Japan’s private sector has little appetite for investing abroad and prefers 10-year government bonds at 1 per cent to cash at 0 per cent. As long as US banks can borrow at near zero and buy government bonds without having to commit equity, and the dollar does not depreciate against the renminbi, interest rates on US government bonds may well be heading in the same direction.

That does not mean that the US should maintain the discount rate close to zero and run up debt indefinitely. The right policy is to reduce imbalances as quickly as possible while minimizing the increase in borrowing. This can be done in several ways, but the Obama administration’s stated goal of halving the budget deficit by 2013 while the economy is operating far below capacity is not one of them. Investing in infrastructure and education makes more sense. So does engineering a moderate rate of inflation by depreciating the dollar against the renminbi.

What stands in the way is not economics but misconceptions about budget deficits that are exploited for partisan and ideological purposes.


英汉对照 中国必须扭转全球货币危机


China Must Fix the Global Currency Crisis


Financial Times, October 7, 2010








I share the growing concern about the misalignment of currencies. Brazil’s finance minister speaks of a latent currency war, and he is not far off the mark. It is in the currency markets where different economic policies and different economic and political systems interact and clash.

The prevailing exchange rate system is lopsided. China has essentially pegged its currency to the dollar while most other currencies fluctuate more or less freely.

China has a two-tier system in which the capital account is strictly controlled; most other currencies don’t distinguish between current and capital accounts. This makes the Chinese currency chronically undervalued and assures China of a persistent large trade surplus.

Most importantly, this arrangement allows the Chinese government to skim off a significant slice from the value of Chinese exports without interfering with the incentives that make people work so hard and make their labor so productive. It has the same effect as taxation but it works much better.

This has been the secret of China’s success. It gives China the upper hand in its dealings with other countries because the government has discretion over the use of the surplus. And it protected China from the financial crisis, which shook the developed world to its core. For China the crisis was an extraneous event that was experienced mainly as a temporary decline in exports.

It is no exaggeration to say that since the financial crisis, China has been in the driver’s

seat. Its currency moves have had a decisive influence on exchange rates. Earlier this year when the euro got into trouble, China adopted a wait-and-see policy. Its absence as a buyer contributed to the euro’s decline. When the euro hit 120 against the dollar China stepped in to preserve the euro as an international currency. Chinese buying reversed the euro’s decline.

More recently, when Congressional legislation against Chinese currency manipulation emerged as a real threat, China allowed its currency to appreciate against the dollar by a couple of percentage points. Yet the rise in the euro, yen and other currencies compensated for the fall in the dollar, preserving China’s advantage.

China’s dominant position is now endangered by both external and internal factors. The impending global slowdown has intensified protectionist pressures. Countries such as Japan, Korea and Brazil are intervening unilaterally in currency markets.

If they started imitating China by imposing restrictions on capital transfers, China would lose some of its current advantages. Moreover, global currency markets would be disrupted and the global economy would deteriorate.

Internally, consumption as a percentage of GDP has fallen from an already low 46 per cent in 2000 to 35.6 per cent in 2009, as China expert Michael Pettis has shown. Additional investments in capital goods offer very low returns. From now on, consumption must grow much faster than GDP.

Thus both internal and external considerations cry out for allowing the renminbi to appreciate. But currency adjustments must be part of an internationally coordinated plan to reduce global imbalances.

The imbalances in the US are the mirror image of China. China is threatened by inflation, the US by deflation. At nearly 70 per cent of GDP, consumption in the US is too high. The US needs fiscal stimulus enhancing competitiveness rather than quantitative easing that puts upward pressure on all currencies other than the renminbi.

The US also needs the renminbi to rise in order to reduce the trade deficit and alleviate the burden of accumulated debt. China, in turn, could accept a higher renminbi and a lower overall growth rate as long as the share of consumption is rising and the improvement in living standards continues.

The public in China would be satisfied, only exporters would suffer and the currency surplus accruing to the Chinese government would diminish. A large rise would be disastrous, as Premier Wen says, but 10 percent a year should be tolerable.

Since the Chinese government is the direct beneficiary of the currency surplus, it would need to have remarkable foresight to accept this diminution in its power and recognize the advantages of coordinating its economic policies with the rest of the world. It needs to recognize that China cannot continue rising without paying more attention to the interests of its trading partners.

Only China is in a position to initiate a process of international cooperation because it can offer the enticement of renminbi appreciation. China has already developed an elaborate mechanism for consensus building at home. Now it must go a step further and engage in consensus building internationally. This would be rewarded by the rest of the world accepting the rise of China.

Whether it realizes it or not, China has emerged as a leader of the world. If it fails to live up to the responsibilities of leadership, the global currency system is liable to break down and take the global economy with it. Either way, the Chinese trade surplus is bound to shrink but it would be much better for China if that happened as a result of rising living standards rather than a global economic decline.

The chances of a positive outcome are not good, yet we must strive for it because in the absence of international cooperation the world is heading for a period of great turbulence and disruptions.


英汉对照 欧洲应先救银行，再救国家


Europe Should Rescue Banks before States


Financial Times, December 15, 2010








The architects of the euro knew that it was incomplete when they designed it. The currency had a common central bank but no common treasury—unavoidable given that the Maastricht treaty was meant to bring about monetary union without political union. The authorities were confident, however, that if and when the euro ran into a crisis they would be able to overcome it. After all, that is how the European Union was created, taking one step at a time, knowing full well that additional steps would be required.

With hindsight, however, one can identify other deficiencies in the euro of which its architects were unaware. A currency supposed to bring convergence has produced divergences instead. That is because the founders did not realize that imbalances may emerge not only in the public sphere but also in the private sector.

After the euro came into force, commercial banks could refinance their holdings of government bonds at the discount window of the European Central Bank and regulators treated such bonds as riskless. This caused interest rate differentials between various countries to shrink. This in turn generated property booms in the weaker economies, reducing their competitiveness. At the same time Germany, suffering from the after-effects of reunification, had to tighten its belt. Trade unions agreed to make concessions on wages and working conditions in exchange for job security. That is how the divergences emerged. Yet the banks continued to load up on the government bonds of the weaker countries in order to benefit from the minuscule interest rate differentials that still remained.

That lack of a common treasury first became apparent as a problem after the bankruptcy of Lehman Brothers on October 15, 2008, when the threat of a systemic collapse forced governments to guarantee that no other systemically important financial institution would be allowed to fail. At that time Angela Merkel, Germany’s chancellor, insisted that each country should guarantee its own institutions, rejecting a Europe-wide approach. Interestingly, interest rate differentials widened only in 2009 when the newly elected Greek government announced that its predecessor had cheated and the deficit was much larger than reported. That was the start of the euro crisis.

The lack of a common treasury is now being remedied: first came the Greek rescue package, then a temporary emergency facility. The financial authorities are a little bit pregnant and it is virtually certain that some permanent institution will be set up. Unfortunately, it is equally certain that the new arrangements will also be flawed. For the euro suffers from other shortcomings. Policymakers are confronted not only by a currency crisis but also by a banking crisis and a crisis in macroeconomic theory.

The authorities are making at least two mistakes. One is that they are determined to avoid defaults or haircuts on currently outstanding sovereign debt for fear of provoking a banking crisis. The bondholders of insolvent banks are being protected at the expense of taxpayers. This is politically unacceptable. A new Irish government to be elected next spring is bound to repudiate the current arrangements. Markets recognize this and that is why the Irish rescue brought no relief.

Second, high interest rates charged on rescue packages make it impossible for the weaker countries to improve their competitiveness vis-à-vis the stronger ones. Divergences will continue to widen and weaker countries will continue to weaken. Mutual resentment between creditors and debtors is liable to grow and there is a real danger that the euro may destroy the political and social cohesion of the EU.

Both mistakes can be corrected. With regard to the first, emergency funds ought to be used to recapitalize banking systems as well as to provide loans to sovereign states. The former would be a more efficient use of funds than the latter. It would leave countries with smaller deficits, and they could regain access to the market sooner if the banking system were properly capitalized. It is better to inject equity now rather than later and it is better to do it on a Europe-wide basis than each country acting on its own. That would create a European regulatory regime. Europe-wide regulation of banks interferes with national sovereignty less than European control over fiscal policy. And European control over banks is less amenable to political abuse than national control.

With regard to the second problem, the interest rate on rescue packages should be reduced to the rate at which the EU itself can borrow. This would have the advantage of developing an active Eurobond market.

These two structural changes may not be sufficient to provide the countries in need of rescue with an escape route. Additional measures, such as haircuts on sovereign debt, may be needed. But having been properly recapitalised, banks could absorb this. In any case, two clearly visible mistakes that condemn the EU to a bleak future would be avoided.




2011



The Eurozone


英汉对照 如何避免出现一个“双速欧洲”？


How Germany Can Avoid a Two-Speed Europe


Financial Times, March 22, 2011








The “euro crisis” is generally seen as a currency crisis, but it is also a sovereign debt and, even more, a banking crisis. The situation is complex. The complexity has bred confu-sion, and this has political consequences. Europe’s various member states have formed widely different views and their policies reflect their views rather than their true national interests. The clash of perceptions carries the seeds of serious political conflicts.

The solution that is about to be put in place will, in effect, be dictated by Germany, without whose sovereign credit no solution is possible. France tries to influence the outcome but in the end must yield to Germany because its triple A rating is dependent on being closely allied with Germany.

Germany blames the crisis on the countries that have lost competitiveness and run up their debts, and so puts all the burden of adjustment on debtor countries. This is a biased view, which ignores the fact that this is not only a sovereign debt crisis but also a currency and banking crisis—and Germany bears a major share of responsibility for those crises.

When the euro was introduced it was expected to create convergence but it brought divergence instead. The European Central Bank treated the sovereign debt of all member countries as riskless and accepted them at its discount window on equal terms. Banks that were obliged to hold riskless assets to meet their liquidity requirements were induced to load up on the sovereign debt of the weaker countries to earn a few extra basis points. This lowered interest rates in Portugal, Ireland, Greece, Italy and Spain and generated housing bubbles—at the same time as Germany had to tighten its belt to cope with the costs of reunification. The result was a divergence in competitiveness, and a banking crisis that affected German banks more strongly than most of the others. Truth be told, Germany has been bailing out the heavily indebted countries as a way of protecting its own banking system.

The arrangements imposed by Germany protect the banking system by treating outstanding sovereign debt as sacrosanct; they also put all the burden of adjustment on the debtor countries. The arrangements are reminiscent of the international banking crisis of 1982, when the international financial institutions lent the debtor countries enough money to service their debts until the banks could build up sufficient reserves to exchange their bad debts for Brady bonds in 1989. That caused a “lost decade” for Latin America. Indeed, the current arrangements penalize the debtor countries even more than in the 1980s because they will have to pay hefty risk premiums after 2013.

There is something inconsistent in bailing out the banking system once again and then bailing in the holders of sovereign debt after 2013 by introducing collective action clauses. As a result, the European Union will suffer something worse than a lost decade; it will endure a chronic divergence in which the surplus countries forge ahead and the deficit countries are dragged down by the burden of accumulated debt. The competitiveness requirements will be imposed on an uneven playing field, putting deficit countries into an untenable position. Even Spain, which entered the euro crisis with a lower debt ratio than Germany, could be dragged down.

Berlin is imposing these arrangements under pressure from German public opinion, but the German public has not been told the truth and so is confused. The solution to the euro crisis to be put in place this week will set in stone a two-speed Europe. This will generate resentments that will endanger the EU’s political cohesion.

Two fundamental modifications are required. First, the European financial stability facility must rescue the banking system as well as member states. This will allow the restructuring of sovereign debt without precipitating a banking crisis. The size of the rescue package could stay the same because any amount used for recapitalizing or liquidating banks would reduce the amount lent to sovereign states. Bringing the banks under European supervision rather than leaving them in the hands of national authorities would help restore confidence in the banking system.

Second, to create an even playing field, the risk premium on the borrowing costs of countries that abide by the rules will have to be removed. That could be accomplished by converting most sovereign debt into eurobonds; countries would then have to issue their own bonds with collective action clauses and pay the risk premium only on the amounts exceeding the Maastricht criteria.

The first step could and should be taken immediately at Thursday’s summit; the second will have to wait. The German public is a long way from accepting it; yet it is needed to re-establish a level playing field. This has to be made clear to give deficit countries hope they can escape from their deficit predicament if they work hard enough at it.


英汉对照 欧洲人现在需要B计划


True Europeans Now Need a “Plan B”


Financial Times, July 13, 2011








The European Union was brought into existence by what Karl Popper called “piecemeal social engineering.” A group of far-sighted statesmen, inspired by the vision of a United States of Europe, recognized that this ideal could be approached only gradually, by setting limited objectives, mobilizing the political will needed to achieve them and concluding treaties that required states to surrender only as much sovereignty as they could bear politically. That is how the postwar Coal and Steel Community was transformed into the EU—one step at a time, understanding that each step was incomplete and would require further steps in due course.

The EU’s architects generated the necessary political will by drawing on the memory of the Second World War, the threat posed by the Soviet Union and the economic benefits of greater integration. The process fed on its own success and, as the Soviet Union crumbled, it received a powerful boost from the prospect of German reunification.

Germany recognized that it could be reunified only in the context of greater European unification, and it was willing to pay the price. With the Germans helping to reconcile conflicting national interests by putting a little extra on the table, the process of European integration reached its apogee with the Maastricht treaty and the introduction of the euro.

But the euro was an incomplete currency: it had a central bank but no treasury. Its architects were fully aware of this deficiency, but believed that when the need arose, the political will could be summoned to take the next step forward.

That is not what happened, because the euro had other deficiencies of which its architects were unaware. They labored under the misconception that financial markets can correct their own excesses, so the rules were designed to rein in only public-sector excesses. Even there, they relied too heavily on self-policing by sovereign states.

The excesses, however, were mainly in the private sector, as interest-rate convergence generated economic divergence. Lower interest rates in the weaker countries fuelled housing bubbles, while the strongest country, Germany, had to tighten its belt in order to cope with the burden of reunification. Meanwhile, the financial sector was thoroughly compromised by the spread of unsound financial instruments and poor lending practices.

With Germany reunified, the main impetus behind the integration process was removed. Then, the financial crisis unleashed a process of disintegration. The decisive moment came after Lehman Brothers collapsed, and authorities had to guarantee that no other systemically important financial institution would be allowed to fail. The German chancellor Angela Merkel insisted that there should be no joint EU guarantee; each country would have to take care of its own institutions. That was the root cause of today’s euro crisis.

The financial crisis forced sovereign states to substitute their own credit for the credit that had collapsed, and in Europe each state had to do so on its own, calling into question the creditworthiness of European government bonds. Risk premiums widened, and the eurozone was divided into creditor and debtor countries. Germany changed course 180 degrees from being the main driver of integration to the main opponent of a “transfer union.”

This created a two-speed Europe, with debtor countries sinking under the weight of their liabilities, and surplus countries forging ahead. As the largest creditor, Germany could dictate the terms of assistance, which were punitive and pushed debtor countries towards insolvency. Meanwhile, Germany benefited from the euro crisis, which depressed the exchange rate and boosted its competitiveness further.

As integration has turned into disintegration, the role of the European political establishment was also reversed, from spearheading further unification to defending the status quo. As a result, anyone who considers the status quo undesirable, unacceptable or unsustainable has had to take an anti-European stance. And, as heavily indebted countries are pushed towards insolvency, the number of the disaffected continues to grow, together with support for anti-European parties such as True Finns in Finland.

Yet Europe’s political establishment continues to argue that there is no alternative to the status quo. Financial authorities resort to increasingly desperate measures in order to buy time. But time is working against them: the two-speed Europe is driving member countries further apart. Greece is heading towards disorderly default and/or devaluation, with incalculable consequences.

If this seemingly inexorable process is to be arrested and reversed, both Greece and the eurozone must urgently adopt a plan B. A Greek default may be inevitable, but it need not be disorderly. And, while some contagion will be unavoidable—whatever happens to Greece is likely to spread to Portugal, and Ireland’s financial position, too, could become unsustainable—the rest of the eurozone needs to be ringfenced. That means strengthening the eurozone, which would probably require wider use of Eurobonds and a eurozone-wide deposit-insurance scheme of some kind.

Generating the political will would require a plan B for the EU itself. The European elite needs to revert to the principles that guided the union’s creation, recognizing that our understanding of reality is inherently imperfect, and that perceptions are bound to be biased and institutions flawed. An open society does not treat prevailing arrangements as sacrosanct; it allows for alternatives when those arrangements fail.

It should be possible to mobilize a pro-European silent majority behind the idea that when the status quo becomes untenable, we should look for a European solution rather than national ones. “True Europeans” ought to outnumber true Finns and other anti-Europeans in Germany and elsewhere.


英汉对照 德国必须保卫欧元


Germany Must Defend the Euro


Financial Times, August 12, 2011








Financial markets abhor uncertainty; that is why they are now in crisis mode. The governments of the eurozone have taken some significant steps in the right direction to resolve the euro crisis but, obviously, they did not go far enough to reassure the markets.

At their meeting on July 21, the European authorities enacted a set of half-measures. They established the principle that their new fiscal agency, the European Financial Stability Fund (EFSF), should be responsible for solvency problems, but they failed to increase the EFSF’s size. This stopped short of establishing a credible fiscal authority for the eurozone. And the new mechanism will not be operative until September at the earliest. In the meantime, liquidity provision by the European Central Bank is the only way to prevent a collapse in the price of bonds issued by several European countries.

Likewise, Eurozone leaders extended the EFSF’s competence to deal with banks’ solvency, but stopped short of transferring banking supervision from national agencies to a European body. And they offered an extended aid package to Greece without building a convincing case that the rescue can succeed: they arranged for the participation of bondholders in the Greek rescue package, but the arrangement benefited the banks more than Greece.

Perhaps most worryingly, Europe finally recognized the principle—long followed by the IMF—that countries in bailout programs should not be penalized on interest rates, but the same principle was not extended to countries that are not yet in bailout programs. As a result, Spain and Italy have had to pay much more on their own borrowing than they receive from Greece. This gives them the right to opt out of the Greek rescue, raising the prospect that the package may unravel. Financial markets, recognizing this possibility, raised the risk premium on Spanish and Italian bonds to unsustainable levels. ECB intervention helped, but it did not cure the problem.

The situation is becoming intolerable. The authorities are trying to buy time, but time is running out. The crisis is rapidly reaching a climax.

Germany and the other eurozone members with AAA ratings will have to decide whether they are willing to risk their own credit to permit Spain and Italy to refinance their bonds at reasonable interest rates. Alternatively, Spain and Italy will be driven inexorably into bailout programs. In short, Germany and the other countries with AAA bond ratings must agree to a eurobond regime of one kind or another. Otherwise, the euro will break down.

It should be recognized that a disorderly default or exit from the eurozone, even by a small country like Greece, would precipitate a banking crisis comparable to the one that caused the Great Depression. It is no longer a question whether it is worthwhile to have a common currency. The euro exists, and its collapse would cause incalculable losses to the banking system. So the choice that Germany faces is more apparent than real—and it is a choice whose cost will rise the longer Germany delays making it.

The euro crisis had its origin in German Chancellor Angela Merkel’s decision, taken in the aftermath of Lehman Brothers’ default in September 2008, that the guarantee against further defaults should come not from the European Union, but from each country separately. And it was German procrastination that aggravated the Greek crisis and caused the contagion that turned it into an existential crisis for Europe.

Only Germany can reverse the dynamic of disintegration in Europe. That will not come easily: Merkel, after all, read the German public’s mood correctly when she made her fateful decision, and the domestic political atmosphere has since become even more inhospitable to extending credit to the rest of Europe.

Merkel can overcome political resistance only in a crisis atmosphere, and only in small steps. The next step will likely be to enlarge the EFSF; but, by the time that step is taken, France’s AAA rating may be endangered. Indeed, by the time Germany agrees to a eurobond regime, its own AAA standing may be at risk.

The only way that Europe can escape from this trap is by acting in anticipation of financial markets’ reactions, rather than yielding to their pressure after the fact. This would require intense debate and soul-searching, particularly in Germany, which, as the EU’s largest and bestrated economy, has been thrust into the position of deciding the future of Europe.

That is a role that Germany has been eager to avoid and remains unwilling to accept. But Germany has no real choice. A breakdown of the euro would precipitate a banking crisis that would be beyond the global financial authorities’ ability to control. The longer Germany takes to recognize this, the higher the price it will have to pay.


英汉对照 解决欧元区危机的三个步骤


Three Steps to Resolving the Eurozone Crisis


Financial Times, August 15, 2011








A comprehensive solution to the euro crisis must have three major components: reform and recapitalization of the banking system; a eurobond regime; and an exit mechanism.

First, the banking system. The European Union’s Maastricht treaty was designed to deal only with imbalances in the public sector; but excesses in the banking sector have been far worse. The euro’s introduction led to housing booms in countries such as Spain and Ireland. Eurozone banks became among the world’s most over-leveraged, and they remain in need of protection from counterparty risks.

The first step was taken by authorizing the European financial stability facility to rescue banks. Now banks’ equity capital levels need to be greatly increased. If an agency is to guarantee banks’ solvency, it must oversee them too. A powerful European banking agency could end the incestuous relationship between banks and regulators, while interfering much less with nations’ sovereignty than dictating their fiscal policies.

Second, Europe needs eurobonds. The introduction of the euro was supposed to reinforce convergence; in fact it created divergences, with widely differing levels of indebtedness and competitiveness. If heavily indebted countries have to pay heavy risk premiums, their debt becomes unsustainable. That is now happening. The solution is obvious: deficit countries must be allowed to refinance their debt on the same terms as surplus countries.

This is best accomplished through eurobonds, which would be jointly guaranteed by all the member states. While the principle is clear, the details will require a lot of work. Which agency would be in charge of issuing, and what rules would it follow?

Presumably the eurobonds would be under eurozone finance ministers’ control. The board would constitute the fiscal counterpart of the European Central Bank; it would also be the European counterpart of the International Monetary Fund.

Debate will therefore revolve around voting rights. The ECB operates on the principle of one vote per country; the IMF assigns rights according to capital contributions. Which should prevail? The former could give carte blanche to debtors to run up deficits; the latter might perpetuate a two-speed Europe. Compromise will be necessary.

Because the fate of Europe depends on Germany, and because eurobonds will put Germany’s credit standing at risk, any compromise must put Germany in the driver’s seat. Sadly, Germany has unsound ideas about macroeconomic policy, and it wants Europe to follow its example. But what works for Germany cannot work for the rest of Europe: no country can run a chronic trade surplus without others running deficits. Germany must agree to rules by which others can also abide.

These rules must provide for a gradual reduction in indebtedness. They must also allow countries with high unemployment, such as Spain, to run budget deficits. Rules involving targets for cyclically adjusted deficits can accomplish both goals. Importantly, they must remain open to review and improvement.

Bruegel, the Brussels-based think-tank, has proposed that eurobonds constitute 60 per cent of eurozone members’ outstanding external debt. But given the high risk premiums prevailing in Europe, this percentage is too low for a level playing field. In my view, new issues should be entirely in eurobonds, up to a limit set by the board.

The higher the volume of eurobonds a country seeks to issue, the more severe the conditions the board would impose. The board should be able to impose its will, because denying the right to issue additional eurobonds ought to be a powerful deterrent.

This leads directly to the third unsolved problem: what happens if a country is unwilling or unable to keep within agreed conditions? Inability to issue eurobonds could then result in a disorderly default or devaluation. In the absence of an exit mechanism, this could be catastrophic. A deterrent that is too dangerous to invoke lacks credibility.

Greece constitutes a cautionary example, and much depends on how its crisis plays out. It might be possible to devise an orderly exit for a small country like Greece that would not be applicable to a large one like Italy. In the absence of an orderly exit, the regime would have to carry sanctions from which there is no escape—something like a European finance ministry that has political as well as financial legitimacy. That could emerge only from a profound rethinking of the euro that is so badly needed (particularly in Germany).

Financial markets might not offer the respite necessary to put the new arrangements in place. Under continued market pressure, the European Council might have to find a stopgap arrangement to avoid a calamity. It could authorize the ECB to lend to governments that cannot borrow until a eurobond regime is introduced. But only one thing is certain: these three problems must be resolved if the euro is to be a viable currency.


英汉对照 欧元还有未来吗？


Does the Euro Have a Future?


New York Review of Books,



September 15, 2011








The euro crisis is a direct consequence of the crash of 2008. When Lehman Brothers failed, the entire financial system started to collapse and had to be put on artificial life support. This took the form of substituting the sovereign credit of governments for the bank and other credit that had collapsed. At a memorable meeting of European finance ministers in November 2008, they guaranteed that no other financial institutions that are important to the workings of the financial system would be allowed to fail, and their example was followed by the United States.

Angela Merkel then declared that the guarantee should be exercised by each European state individually, not by the European Union or the eurozone acting as a whole. This sowed the seeds of the euro crisis because it revealed and activated a hidden weakness in the construction of the euro: the lack of a common treasury. The crisis itself erupted more than a year later, in 2010.

There is some similarity between the euro crisis and the subprime crisis that caused the crash of 2008. In each case a supposedly riskless asset—collateralized debt obligations (CDOs), based largely on mortgages, in 2008, and European government bonds now—lost some or all of their value.

Unfortunately the euro crisis is more intractable. In 2008 the US financial authorities that were needed to respond to the crisis were in place; at present in the eurozone one of these authorities, the common treasury, has yet to be brought into existence. This requires a political process involving a number of sovereign states. That is what has made the problem so severe. The political will to create a common European treasury was absent in the first place; and since the time when the euro was created the political cohesion of the European Union has greatly deteriorated. As a result there is no clearly visible solution to the euro crisis. In its absence the authorities have been trying to buy time.

In an ordinary financial crisis this tactic works: with the passage of time the panic subsides and confidence returns. But in this case time has been working against the authorities. Since the political will is missing, the problems continue to grow larger while the politics are also becoming more poisonous.

It takes a crisis to make the politically impossible possible. Under the pressure of a financial crisis the authorities take whatever steps are necessary to hold the system to-gether, but they only do the minimum and that is soon perceived by the financial markets as inadequate. That is how one crisis leads to another. So Europe is condemned to a seemingly unending series of crises. Measures that would have worked if they had they been adopted earlier turn out to be inadequate by the time they become politically possible. This is the key to understanding the euro crisis.

Where are we now in this process? The outlines of the missing ingredient, namely a common treasury, are beginning to emerge. They are to be found in the European Financial Stability Facility (EFSF)—agreed on by twenty-seven member states of the EU in May 2010—and its successor, after 2013, the European Financial Mechanism (EFM). But the EFSF is not adequately capitalized and its functions are not adequately defined. It is supposed to provide a safety net for the eurozone as a whole, but in practice it has been tailored to finance the rescue packages for three small countries: Greece, Portugal, and Ireland; it is not large enough to support bigger countries like Spain or Italy. Nor was it originally meant to deal with the problems of the banking system, although its scope has subsequently been extended to include banks as well as sovereign states. Its biggest shortcoming is that it is purely a fund-raising mechanism; the authority to spend the money is left with the governments of the member countries. This renders the EFSF useless in responding to a crisis; it has to await instructions from the member countries.

The situation has been further aggravated by the recent decision of the German Constitutional Court. While the court found that the EFSF is constitutional, it prohibited any future guarantees benefiting additional states without the prior approval of the budget committee of the Bundestag. This will greatly constrain the discretionary powers of the German government in confronting future crises.

The seeds of the next crisis have already been sown by the way the authorities responded to the last crisis. They accepted the principle that countries receiving assistance should not have to pay punitive interest rates and they set up the EFSF as a fund-raising mechanism for this purpose. Had this principle been accepted in the first place, the Greek crisis would not have grown so severe. As it is, the contagion—in the form of increasing inability to pay sov-ereign and other debt—has spread to Spain and Italy, but those countries are not allowed to borrow at the lower, concessional rates extended to Greece. This has set them on a course that will eventually land them in the same predicament as Greece. In the case of Greece, the debt burden has clearly become unsustainable. Bondholders have been offered a “voluntary” restructuring by which they would accept lower interest rates and delayed or decreased repayments; but no other arrangements have been made for a possible default or for defection from the eurozone.

These two deficiencies—no concessional rates for Italy or Spain and no preparation for a possible default and defection from the eurozone by Greece—have cast a heavy shadow of doubt both on the government bonds of other deficit countries and on the banking system of the eurozone, which is loaded with those bonds. As a stopgap measure the European Central Bank (ECB) stepped into the breach by buying Spanish and Italian bonds in the market. But that is not a viable solution. The ECB had done the same thing for Greece, but that did not stop the Greek debt from becoming unsustainable. If Italy, with its debt at 108 percent of GDP and growth of less than 1 percent, had to pay risk premiums of 3 percent or more to borrow money, its debt would also become unsustainable.

The ECB’s earlier decision to buy Greek bonds had been highly controversial; Axel Weber, the ECB’s German board member, resigned from the board in protest. The intervention did blur the line between monetary and fiscal policy, but a central bank is supposed to do whatever is necessary to preserve the financial system. That is particularly true in the absence of a fiscal authority. Subsequently, the controversy led the ECB to adamantly oppose a re-structuring of Greek debt—by which, among other measures, the time for repayment would be extended—turning the ECB from a savior of the system into an obstructionist force. The ECB has prevailed: the EFSF took over the risk of possible insolvency of the Greek bonds from the ECB.

The resolution of this dispute has in turn made it easier for the ECB to embark on its current program to purchase Italian and Spanish bonds, which, unlike those of Greece, are not about to default. Still, the decision has encountered the same internal opposition from Germany as the earlier intervention in Greek bonds. Jürgen Stark, the chief economist of the ECB, resigned on September 9. In any case the current intervention has to be limited in scope because the capacity of the EFSF to extend help is virtually exhausted by the rescue operations already in progress in Greece, Portugal, and Ireland.

In the meantime the Greek government is having increasing difficulties in meeting the conditions imposed by the assistance program. The troika supervising the program—the EU, the IMF, and the ECB—is not satisfied; Greek banks did not fully subscribe to the latest treasury bill auction; and the Greek government is running out of funds.

In these circumstances an orderly default and temporary withdrawal from the eurozone may be preferable to a drawn-out agony. But no preparations have been made. A disorderly default could precipitate a meltdown similar to the one that followed the bankruptcy of Lehman Brothers, but this time one of the authorities that would be needed to contain it is missing.

No wonder that the financial markets have taken fright. Risk premiums that must be paid to buy government bonds have increased, stocks have plummeted, led by bank stocks, and recently even the euro has broken out of its trading range on the downside. The volatility of markets is reminiscent of the crash of 2008.

Unfortunately the capacity of the financial authorities to take the measures necessary to contain the crisis has been severely restricted by the recent ruling of the German Constitutional Court. It appears that the authorities have reached the end of the road with their policy of “kicking the can down the road.” Even if a catastrophe can be avoided, one thing is certain: the pressure to reduce deficits will push the eurozone into prolonged recession. This will have incalculable political consequences. The euro crisis could endanger the political cohesion of the European Union.

There is no escape from this gloomy scenario as long as the authorities persist in their current course. They could, however, change course. They could recognize that they have reached the end of the road and take a radically different approach. Instead of acquiescing in the absence of a solution and trying to buy time, they could look for a solution first and then find a path leading to it. The path that leads to a solution has to be found in Germany, which, as the EU’s largest and highest-rated creditor country, has been thrust into the position of deciding the future of Europe.

That is the approach I propose to explore.

To resolve a crisis in which the impossible becomes possible it is necessary to think about the unthinkable. To start with, it is imperative to prepare for the possibility of default and defection from the eurozone in the case of Greece, Portugal, and perhaps Ireland.

To prevent a financial meltdown, four sets of measures would have to be taken.

First, bank deposits have to be protected. If a euro deposited in a Greek bank would be lost to the depositor, a euro deposited in an Italian bank would then be worth less than one in a German or Dutch bank and there would be a run on the banks of other deficit countries. Second, some banks in the defaulting countries have to be kept functioning in order to keep the economy from breaking down. Third, the European banking system would have to be recapitalized and put under European, as distinct from national, supervision. Fourth, the government bonds of the other deficit countries would have to be protected from contagion. The last two requirements would apply even if no country defaults.

All this would cost money. Under existing arrangements no more money is to be found and no new arrangements are allowed by the German Constitutional Court decision without the authorization of the Bundestag. There is no alternative but to give birth to the missing ingredient: a European treasury with the power to tax and therefore to borrow. This would require a new treaty, transforming the EFSF into a full-fledged treasury.

That would presuppose a radical change of heart, particularly in Germany. The German public still thinks that it has a choice about whether to support the euro or to abandon it. That is a mistake. The euro exists and the assets and liabilities of the financial system are so inter-mingled on the basis of a common currency that a breakdown of the euro would cause a meltdown beyond the capacity of the authorities to contain. The longer it takes for the German public to realize this, the heavier the price they and the rest of the world will have to pay.

The question is whether the German public can be convinced of this argument. Angela Merkel may not be able to persuade her own coalition, but she could rely on the opposition. Having resolved the euro crisis, she would have less to fear from the next elections.

The fact that arrangements are made for the possible default or defection of three small countries does not mean that those countries would be abandoned. On the contrary, the possibility of an orderly default—paid for by the other eurozone countries and the IMF—would offer Greece and Portugal policy choices. Moreover, it would end the vicious cycle now threatening all of the eurozone’s deficit countries whereby austerity weakens their growth prospects, leading investors to demand prohibitively high interest rates and thus forcing their governments to cut spending further.

Leaving the euro would make it easier for them to regain competitiveness; but if they are willing to make the necessary sacrifices they could also stay in. In both cases, the EFSF would protect bank deposits and the IMF would help to recapitalize the banking system. That would help these countries to escape from the trap in which they currently find themselves. It would be against the best interests of the European Union to allow these countries to collapse and drag down the global banking system with them.

It is not for me to spell out the details of the new treaty; that has to be decided by the member countries. But the discussions ought to start right away because even under extreme pressure they will take a long time to conclude. Once the principle of setting up a European Treasury is agreed upon, the European Council could authorize the ECB to step into the breach, indemnifying the ECB in advance against risks to its solvency. That is the only way to forestall a possible financial meltdown and another Great Depression.


英汉对照 如何避免第二次大萧条？


How to Stop a Second Great Depression


Financial Times, September 29, 2011








Financial markets are driving the world towards another Great Depression with incalculable political consequences. The authorities, particularly in Europe, have lost control of the situation. They need to regain control and they need to do so now.

Three bold steps are needed. First, the governments of the eurozone must agree in principle on a new treaty creating a common treasury for the eurozone. In the meantime, the major banks must be put under European Central Bank direction in return for a temporary guarantee and permanent recapitalization. The ECB would direct the banks to maintain their credit lines and outstanding loans, while closely monitoring risks taken for their own accounts. Third, the ECB would enable countries such as Italy and Spain to temporarily refinance their debt at a very low cost. These steps would calm the markets and give Europe time to develop a growth strategy, without which the debt problem cannot be solved.

This is how it would work. Since a eurozone treaty establishing a common treasury would take a long time to conclude, in the interim the member states have to appeal to the ECB to fill the vacuum. The European Financial Stabilization Fund is still being formed but in its present form the new common treasury is only a source of funds and how the funds are spent is left to the member states. It would require a newly created intergovernmental agency to enable the EFSF to cooperate with Europe’s central bank. This would have to be authorized by Germany’s Bundestag and perhaps by the legislatures of other states as well.

The immediate task is to erect the necessary safeguards against contagion from a possible Greek default. There are two vulnerable groups—the banks and the government bonds of countries such as Italy and Spain—that need to be protected. These two tasks could be accomplished as follows.

The EFSF would be used primarily to guarantee and recapitalize banks. The systemically important banks would have to sign an undertaking with the EFSF that they would abide by the instructions of the ECB as long as the guarantees were in force. Banks that refused to sign would not be guaranteed. Europe’s central bank would then instruct the banks to maintain their credit lines and loan portfolios while closely monitoring the risks they run for their own account. These arrangements would stop the concentrated deleveraging that is one of the main causes of the crisis. Completing the recapitalization would remove the incentive to deleverage. The blanket guarantee could then be withdrawn.

To relieve the pressure on the government bonds of countries such as Italy, the ECB would lower its discount rate. It would then encourage the countries concerned to finance themselves entirely by issuing treasury bills and encourage the banks to buy the bills. The banks could rediscount the bills with the ECB but they would not do so as long as they earned more on the bills than on the cash. This would allow Italy and the other countries to refinance themselves for about 1 per cent a year during this emergency period. Yet the countries concerned would be subject to strict discipline because if they went beyond agreed limits the facility would be withdrawn. Neither the ECB nor the EFSF would buy any more bonds in the market, allowing the market to set risk premiums. If and when the premiums returned to more normal levels the countries concerned would start issuing longer-duration debt.

These measures would allow Greece to default without causing a global meltdown. That does not mean that Greece would be forced into default. If Greece met its targets, the EFSF could underwrite a “voluntary” restructuring at, say 50 cents on the euro. The EFSF would have enough money left to guarantee and recapitalize the European banks and it would be left to the International Monetary Fund to recapitalize the Greek banks. How Greece fared under those circumstances would be up to the Greeks.

I believe these steps would bring the acute phase of the euro crisis to an end by staunching its two main sources and reassuring the markets that a longer-term solution was in sight. The longer-term solution would be more complicated because the regime imposed by the ECB would leave no room for fiscal stimulus and the debt problem could not be resolved without growth. How to create viable fiscal rules for the euro would be left to the treaty negotiations.

There are many other proposals under discussion behind closed doors. Most of these proposals seek to leverage the EFSF by turning it into a bank or an insurance company or by using a special purpose vehicle. While practically any proposal is liable to bring temporary relief, disappointment could push financial markets over the brink. Markets are likely to see through inadequate proposals, especially if they violate Article 123 of the Lisbon treaty, which is scrupulously respected by my proposal. That said, some form of leverage could be useful in recapitalizing the banks.

The course of action outlined here does not require leveraging or increasing the size of the EFSF but it is more radical because it puts the banks under European control. That is liable to arouse the opposition of both the banks and the national authorities. Only public pressure can make it happen.


英汉对照 欧元区走出雷区的路线图


A Routemap through the Eurozone Minefield

Financial Times, October 13, 2011

A group of almost 100 prominent Europeans delivered an open letter to the leaders of all 17 eurozone countries on Wednesday. The letter said, in so many words, what the leaders of Europe now appear to have understood: they cannot go on “kicking the can down the road.” The road has been blocked by the German constitutional court which has found the law establishing the European financial stability fund constitutional, but declared that no further transfers are allowed without Bundestag authorisation. The leaders have also understood that it is not enough to ensure that governments can finance their debt at reasonable interest rates, they must also do something about the banking system.

Faced with the prospect of having to raise additional capital at a time when their shares are selling at a fraction of their book value, the eurozone’s banks have a powerful incentive to reduce their balance sheets by withdrawing credit lines and shrinking their loan portfolios. The banking and sovereign debt problems are mutually selfreinforcing. The decline in government bond prices has exposed the banks’ undercapitalization and the prospect that governments will have to finance recapitalisation has driven up risk premiums on government bonds.

The financial markets are now anxiously waiting for the leaders’ next move. Greece clearly needs an orderly restructuring because a disorderly default could cause a meltdown. The next move will have fateful consequences. It will either calm the markets or drive them to new extremes.

I am afraid that the leaders are contemplating some inappropriate steps. They are talking about recapitalizing the banking system, rather than guaranteeing it. They want to do it country-by-country, rather than for the eurozone as a whole. There is a good reason for this. Germany does not want to pay for recapitalizing the French banks. While Angela Merkel is justified in her insistence, it is driving her in the wrong direction.

Let me stake out more precisely the narrow path that would allow Europe to pass through this minefield. The banking system needs to be guaranteed first and recapitalized later. National governments cannot afford to recapitalize the banks now. It would leave them with insufficient funds to deal with the sovereign debt problem. It will cost the governments much less to recapitalize the banks after the crisis has abated, and both government bonds and bank shares have returned to more normal levels.

The governments can, however, provide a guarantee that is credible because they have the power to tax. It will take a new legally-binding agreement for the eurozone to mobilize that power, and that will take time to negotiate and ratify. To be clear, I am not talking about a change to the Lisbon Treaty but a new agreement. A treaty change would encounter too many hurdles. In the meantime, the member states could call upon the European Central Bank—which already enjoys their guarantee on a pro-rata basis—to step into the breach.

In exchange for a guarantee, the major banks would have to agree to abide by the instructions of the ECB. This is a radical step but necessary under the circumstances. Acting at the behest of the member states, the central bank has sufficient powers of persuasion. It could close its discount window to, and the governments could seize, the banks that refuse to co-operate.

The ECB would then instruct the banks to maintain their credit lines and loan portfolios while strictly monitoring the risks they take for their own account. This would remove one of the main driving forces of the current market turmoil.

The other driving force—the lack of financing for sovereign debt—could be dealt with by the ECB lowering its discount rate and encouraging countries in difficulties to issue treasury bills and prompting the banks to subscribe. The bills could be sold to the central bank at any time, so that it would count as cash. As long as they yield more than deposits with the ECB, the banks would find it advantageous to hold them. In this way, governments could meet their financing needs within agreed limits at very low cost during this emergency period, yet article 123 of the Lisbon Treaty would not be violated. I owe this idea to Tommaso.Padoa-Schioppa.

These measures would be sufficient to calm markets and bring the acute phase of the crisis to an end. The recapitalization of the banks should wait until then. Only the holes created by restructuring the Greek debt would have to be filled immediately. In conformity with the German demands, the additional capital would come first from the market and then from the individual governments. Only in case of need would the EFSF be involved. This would preserve the firepower of the fund.

A new agreement for the eurozone, negotiated in a calmer atmosphere, should not only codify the practices established during the emergency but also lay the groundwork for a growth strategy. During the emergency period fiscal retrenchment and austerity are unavoidable. But the debt burden will become unsustainable without growth in the long term—and so will the European Union itself. This opens up a whole new set of difficult but not insurmountable problems.


英汉对照 拯救欧元区的七点计划


A Seven Point Plan

to Save the Eurozone


Financial Times, October 25, 2011








(1) Member states of the eurozone agree on the need for a new treaty creating a common treasury in due course. They appeal to the European Central Bank to co-operate with the European financial stability facility in dealing with the financial crisis in the interim—the ECB to provide liquidity; the EFSF to accept the solvency risks.

(2) Accordingly, the EFSF takes over the Greek bonds held by the ECB and the International Monetary Fund. This will re-establish co-operation between the ECB and eurozone governments and allow a meaningful voluntary reduction in the Greek debt with EFSF participation.

(3) The EFSF is then used to guarantee the banking system, not government bonds. Recapitalisation is postponed but it will still be on a national basis when it occurs. This is in accordance with the German position and more helpful to France than immediate recapitalisation.

(4) In return for the guarantee big banks agree to take instructions from the ECB acting on behalf of governments. Those who refuse are denied access to the discount window of the ECB.

(5) The ECB instructs banks to maintain credit lines and loan portfolios while installing inspectors to control risks banks take for their own account. This removes one of the main sources of the current credit crunch and reassures financial markets.

(6) To deal with the other major problem—the inability of some governments to borrow at reasonable interest rates—the ECB lowers the discount rate, encourages these governments to issue treasury bills and encourages the banks to keep their liquidity in the form of these bills instead of deposits at the ECB. Any ECB purchases are sterilised by the ECB issuing its own bills. The solvency risk is guaranteed by the EFSF. The ECB stops open market purchases. All this enables countries such as Italy to borrow short-term at very low cost while the ECB is not lending to the governments and not printing money. The creditor countries can indirectly impose discipline on Italy by controlling how much Rome can borrow in this way.

(7) Markets will be impressed by the fact that the authorities are united and have sufficient funds at their disposal. Soon Italy will be able to borrow in the market at reasonable rates. Banks can be recapitalised and the eurozone member states can agree on a common fiscal policy in a calmer atmosphere.


英汉对照 欧洲央行必须出手救助欧元区


The ECB Must Step in to Save the Eurozone


Financial Times, November 21, 2011


Cowritten with Peter Bofinger, professor of

economics at Würzburg University





The current turmoil in the eurozone bonds markets shows striking parallels to the situation in autumn 2008. Then, bank depositors had lost confidence in the stability of the institutions holding their assets, and the threat of a bankrun could only be avoided by comprehensive government guarantees for all banks. Today, we are observing a bondrun: a self-fulfilling crisis of confidence in the stability of most eurozone sovereign borrowers. This is driving longterm rates up, so that for more and more countries a temporary liquidity problem is becoming a permanent solvency problem. As regulators still treat government bonds as the safe core of the financial system, this vicious circle threatens the stability of financial institutions not only in the eurozone but also in the rest of the world. It intensifies the recessionary tendencies in the global economy so that in turn the financial situation of governments becomes worse. It’s a perfect vicious circle.

It can be broken only by stopping the bond-run as soon as possible. One way out would be a joint liability for the debt of eurozone members. But as the reaction of Angela Merkel’s government to a recent proposal of the German Council of Economic Experts has shown, the prospects for such a solution are not very good.

An alternative is the Soros plan as outlined in the Financial Times on October 25 [see page 144]. The authorities could use the Emergency Financial Stability Facility to enable the European Central Bank to act as a lender of last resort without violating its statutes. The ECB would provide practically unlimited amounts of liquidity while the EFSF guaranteed the ECB against the solvency risks that it would incur. Acting together, they could resolve the liquidity problems facing the banks, and enable fiscally-responsible governments to issue treasury bills for less than 1 per cent.

Unfortunately the policymakers have not even started to consider this plan seriously. They originally envisioned the EFSF as a way of guaranteeing government bonds. They would have to reorient their thinking if the EFSF were to be used to guarantee the banking system. In July, when the EFSF was first proposed, it would have been large enough to take care of Greece, Portugal and Ireland. Since then, contagion has spread to Italy and Spain and the efforts to leverage the EFSF have run into legal and technical difficulties.

Since the Soros plan would take some time to prepare, in the interim the ECB is left to deal with a rapidly deteriorating situation on its own. On Monday [November 14] the Bundesbank’s president questioned the right of the ECB to act as a lender of last resort. On Tuesday [November 15] contagion spread to the rest of the eurozone. The financial markets are testing the ECB and want to find out what it is allowed to do.

It is imperative that the ECB should not fail that test. The central bank must stop the bond run at all costs because it is endangering the stability of the single currency. The best way to do it in the near-term is to impose a ceiling on the yield of sovereign bonds issued by governments that follow responsible fiscal policies and are not subject to adjustment programmes. The ceiling could be initially fixed at, say, 5 per cent, and lowered gradually as conditions permit. By standing ready to buy unlimited amounts the ECB would effectively turn the interest rate ceiling into a floor from which bond prices would gradually rise without the ECB actually having to buy unlimited amounts. That is what the Swiss government did successfully when it tied the franc to the euro at 120.

Normally central banks fix only short-term interest rates but these are not normal times. Government bonds that were considered risk-free when financial institutions acquired them, and are still treated as such by the regulators, have turned into the riskiest of assets. Italian and Spanish bonds are viewed as too risky to buy with a yield of 7 per cent because they are regarded as toxic, and the yield could just as easily rise to 10 per cent. Yet the same bonds would be attractive long-term investments in the current deflationary environment at, say, 4 per cent, as long as the excessive risk is removed by imposing a 5 per cent ceiling on interest rates.

The recent bond-runs have developed because the authorities hold sharply clashing views on the propriety of bond purchases by the ECB. The Bundesbank has been and remains vociferously opposed. But the deflationary threat is real and is beginning to be recognised even in Germany. The statutes of the ECB call for the maintenance of price stability and that requires equal diligence with regard to inflation and deflation. The asymmetry is not in the statutes of the ECB but in the minds of Germans who have been traumatised by hyperinflation. However, the board of the ECB is an independent authority whose independence has to be respected even by the Bundesbank.

The interest rate ceiling should be regarded as an emergency measure. In the medium term it could encourage politicians to abandon fiscal discipline. In Italy, for instance, Silvio Berlusconi will be waiting for Mario Monti to trip up. Therefore the breathing space gained by imposing it should be used to establish appropriate fiscal rules and to devise a growth strategy that would enable the eurozone to grow out of its excessive indebtedness.
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