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過去一周，對英國公眾和政界均造成衝擊的金融恐慌，帶來了兩個值得注意的結果：一是自1866年Overend & Gurney破產以來英國的銀行首次出現擠兌；二是突然之間，銀行存款就轉變為公眾債務。這些時刻具有歷史意義。
那麼，這些令人驚訝的事件是怎麼得以發生的？答案是“傳染效應”，正如10年前亞洲金融危機期間發生的狀況一樣。當泰國於1997年7月份宣佈泰銖貶值時，幾乎沒人預見到這場危機蔓延的方式。不過，傳染並非漫無目的。一些國家比其他國家更容易受到感染。
Northern Rock也同樣如此。這家專業的住房貸款銀行通過向批發市場出售貸款，節省了向公眾吸納存款的成本。這是個有利可圖的策略，直至美國次級抵押貸款和證券化融資市場危機瓦解了投資者的信心。Northern Rock未能確保自己置身於這一突發事件之外。信用（或信任）消失了，而隨之消亡的還有其商業模式。
這些市場上流動性的乾涸，最終迫使該行向承諾提供融資的英國當局尋求幫助。但當局拯救Northern Rock的努力，無異於在戲院裏大喊“失火”。驚慌失措的公眾紛紛想把自己的存款提取出來。
隨著公眾陷入恐慌，政府官員也是一樣。一個具備償付能力的政府是不會讓普通儲戶損失大筆存款。存款保險是消除這種可能性的一種方法。但在英國，此類保險只對前2000英鎊提供全額保險，此後3.3萬英鎊只有90%的保險。更糟糕的是，如果破產清償，儲戶是排在最末。英國存款保險並不能防範問題銀行出現擠兌情況。它保證這些情況會發生。出現擠兌狀況相當合理。
英國央行(Bank of England)提供的流動性援助，並不足以消除恐慌情緒，因為公眾擔心Northern Rock喪失償付能力。即便是政府當局出面澄清也無濟於事。畢竟，如果這些要人不打算立即關閉這家銀行，他們還能說些別的什麼嗎？此外，為何公眾對一家金融機構的信心應該超越對市場的信心呢？
政府為所有存款擔保的決定完全可以理解。首先，儲戶支持這一決定。其次，任何政界人士都知道，目睹大量普通老百姓試圖從一家受到監管的金融機構提取存款，對政府能力的信譽構成致命打擊。第三，指望普通老百姓評估一家老牌金融機構的策略，特別是當該機構的貸款短期內大幅增加時，這種想法頗為可笑。最後，傳染效應會蔓延。上週一，發放購房貸款的專業機構股價普遍大幅下挫。Northern Rock或許不是一家具有系統重要性的機構。但其擠兌問題卻成為一個具有系統重要性的事件。
我必須在此聲明自己的利益關係：我的近親在Northern Rock有存款。因此作為個人，我對政府這種做法感到滿意。但作為一個講究實際的評論員，我對此感到惋惜。但任何一屆英國政府都會採取相同舉動。如果政府沒有介入，流向那些被認為肯定不會破產的大銀行的擠兌風波，會一發而不可收拾。
然而，為存款進行擔保的決定引發了巨大的問題。存款負債被國有化了，而儘管金融系統中的資產受到了監管，但仍然掌握在私人手中。如果不理解這一點的含義，你就沒有關注金融行業目前發生的情況。
這場危機為我們提出了幾個問題。第一個是這場危機是否本可以避免。請注意，在這場動盪中，出差錯的不是Northern Rock的信貸策略，而是借款。監管機構還應當堅稱，它能夠避免其賴以獲取資金的金融市場崩潰嗎？我不知道答案。但現在這已經成為更加廣泛的一個大問題。
第二個問題是，這場危機是否本可以得到更好的處理。一些人認為，如果英國央行堅持僅以懲罰性利率向優質抵押物提供貸款並拒絕干預金融市場的決心不那麼“維多利亞主義”，情況可能會好一些。然而，降低3月期利率可能也救不了Northern Rock。如果英國央行願意接受範圍更廣的抵押物，可能就會有更多金融機構找上門，從而可能使Northern Rock的可怕狀況看上去沒那麼獨特。但為了鼓勵它們採取這樣做，英國央行收取的利率也要比懲罰性利率低。這就等於向管理不善的金融機構提供一筆金額巨大的補貼。
還有一種觀點認為，英國央行本應當秘密提供借款或者安排一些其他金融機構進行收購，而不是像上周所做的那樣，公開行使最終貸款人職能。但這在如今是不可能的。Northern Rock必須發出利潤預警。相似地，任何收購提議也必須通告股東。存款者就會知道，交易可能落空，對他們造成可怕的後果。因此，英國央行認為，透明度本身導致銀行擠兌一定會發生。
第三個問題是，未來應該採取什麼措施。我的同事約翰•凱(John Ka)在他的專欄裏給出了部分答案。通常的破產程式不應當適用於銀行。此外，應當提高存款保險的額度，並確保隨時可以獲得。但倒閉金融機構的股東一定不能獲得紓困。這就是為什麼我仍然認為，英國央行堅持僅以懲罰性利率向優質抵押物提供流動性的做法是正確的。這應當會給股東提供一些堅守審慎管理的刺激。
但還有其他更寬泛的問題。只要政府不能——或者不願——讓普通存款機構遭受麻煩，道德風險就會氾濫。答案肯定要包含更加嚴厲的監管規定：提高資本金率、必須獲取長期次級債務和特定的流動性要求。
最終，這場危機和傳染結束了嗎？我的猜測是，“遠未如此”。如果在實體經濟健康的時候，金融系統也會發生如此劇烈的震盪，那麼我擔心一旦經濟環境開始惡化，會發生什麼。金融系統似乎比我擔心的還要不穩固。以往流動性過剩局面的終結很可能帶來更多糟糕的意外。但這仍然是必要和健康的。
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Financial panic has hit both the public and politicians of the UK over the past week, to deliver two remarkable results: the first run on a British bank since the collapse of Overend and Gurney in 1866; and the transformation of bank deposits into public debt at the stroke of a pen. These are historic times.

How then could these astonishing events have happened? Contagion is the answer, just as it was during the Asian financial crisis of a decade ago. When Thailand announced the devaluation of the baht in July 1997, few foresaw the way the crisis would spread. Yet contagion was not random. Some countries were more vulnerable to the disease than others.

The same is true of Northern Rock, a specialised housing lender that saved itself the cost of raising deposits from the public by selling its loans into the wholesale market. This was a profitable strategy until the crisis in subprime US mortgages and securitised finance undermined investor confidence. Northern Rock failed to insure itself against this contingency. Credit - or trust - fled and, with it, its business model.

The drying up of these markets ultimately forced the bank to seek help from the British authorities, who promised to provide financing. But their effort to rescue Northern Rock was the equivalent of screaming "fire" in a theatre. The public, alarmed, wanted its money back.

As the public panicked, so did politicians. A solvent government will not let ordinary depositors lose significant quantities of money. Deposit insurance is the way to eliminate the possibility. But in the UK such insurance covers only100 per cent of the first £2,000 and 90 per cent of the next £33,000. Worse, in the case of an insolvency, depositors take their place at the back of a queue. British deposit insurance does not prevent runs from banks in trouble. It guarantees they will happen. The run was quite rational.

The offer of liquidity assistance from the Bank of England was insufficient to eliminate the panic because the public feared Northern Rock was insolvent. Being told by the authorities it was not did not help. What else, after all, could those worthies say if they were not going to close it down at once? Why, moreover, should the public at large have greater confidence in a financial institution than the markets?

The government's decision to guarantee all deposits is completely understandable. First, depositors vote. Second, any politician knew that the sight of thousands of ordinary people trying to obtain their money from a supposedly regulated institution was fatal to the government's reputation for competence. Third, it is absurd to expect ordinary people to assess the strategy of a long-established institution, particularly when it increases its loans massively over a short period. Finally, contagion spreads. On Monday, the shares of institutions dedicated to lending for house purchase collapsed (see chart). Northern Rock may have not been a systemically important institution. But its implosion became a systemically important event.

I must declare an interest: members of my immediate family had money in Northern Rock. As an individual, therefore, I am pleased. As a hard-nosed commentator, I deplore it. But no British government would have behaved differently. If it had failed to do so, the flight to institutions deemed "too big to fail" would have become a Gadarene rush.

Yet the decision to guarantee deposits raises large questions. Deposit liabilities are nationalised, while the financial system's assets, albeit regulated, remain in private hands. If you do not understand the implications of that, you have not paid attention to what has been happening in the financial sector.

This story raises several questions. The first is whether the disaster could have been prevented. Note that what went wrong in this case was not Northern Rock's strategy on lending, but rather on borrowing. Should the regulatory regime have insisted that it insure itself against the possibility of disruption in the markets on which it depended for finance? I do not know the answer. But that has now become a big question more broadly.

The second issue is whether the crisis could have been better handled Some argue that it would have helped if the Bank of England had been less "Victorian" in its determination to lend only against good collateral at a penal rate and in its refusal to intervene in financial markets. Yet a lower three-month interest rate might not have saved Northern Rock. If the Bank had been prepared to accept a wider range of collateral, more institutions might have approached it, which would have made the condition of Northern Rock seem less uniquely dreadful. But it would also have had to charge less than a penal rate, to encourage them to do so. That would have amounted to a sizeable subsidy to badly managed institutions.

Another line of argument is that the Bank should have been able to lend, or arrange a takeover by some other institution, covertly rather than offering lender-of-last-resort facilities overtly, as it did last week. But this, it argues, is today impossible. Northern Rock was obliged to give a profits warning. Similarly any proposed takeover would have had to go before shareholders. Depositors would have known that the deal might have fallen through, with dire results for them. So, argues the Bank, transparency itself guaranteed a run.

The third question, then, is what is to be done in future. A part of the answer is advanced by my colleague John Kay, in his adjoining column. Normal insolvency procedures should not be applied to banks. Moreover, deposit insurance will have to be more generous and its availability more immediate. But the shareholders of failing institutions must receive no bail-out. That is why I still believe the Bank is correct to insist on providing liquidity at a penal rate against good collateral. That should give some incentive for shareholders to insist on prudent management.

Yet there are other and wider questions. As long as governments cannot - or will not - let ordinary depositors suffer inconvenience, moral hazard runs rife. The answer must surely include tighter regulation: more capital, perhaps an obligation to obtain long-term subordinated debt and specific liquidity requirements.

Finally, is this the end of the story of crisis and contagion? "Far from it" is my guess. If we can have such trouble with the financial system when the real economy is healthy, I tremble at what may happen when conditions start to become worse. The financial system looks more insecure than I feared. The unwinding of past excesses may well bring more unpleasant surprises. But it is necessary, and healthy, all the same.
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