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對英國的政策制定者和英國金融行業來說，北岩銀行(Northern Rock)的困境仍然是一個巨大的尷尬。當局遭遇了一次銀行擠兌，最終為該銀行吸收的存款做出擔保，並且，迄今為止已經出資償付了至少200億英鎊（合409億美元）的北岩債務。很多人認為，政府只有提供補助，才能誘使另一家機構併購北岩銀行。但是，它在股市中的價格依然為正數。這真是非同尋常。那麼，這場崩潰究竟是誰的錯呢？英國又能從中汲取何種教訓呢？
實事求是的講，北岩的責任在於該銀行管理層，他們沒有設法確保該行免遭資金中斷。事實上，北岩銀行是這場危機中惟一一家出現內部資金崩潰的大型英國銀行，這顯示，它的問題具有特殊性與內部性，並不普遍，也就不是其他機構的錯。
政府應該承擔多大的責任呢？很多批評人士相信，監管機構——英國金融服務管理局(Financial Services Authority)——應承擔一大部分責任。考慮到這場崩潰的規模，這一點可以理解。但至少對我而言，不太明確的是當初應當採取何種措施？政府是否應該強迫北岩避免自身陷入流動性中斷？我們到底想要監管者在何種程度上捲入某家機構的微觀管理當中？在有效保護小儲戶的同時，讓管理不善的機構倒下不是更好嗎？答案是肯定的。
很多人認為英國央行(Bank of England)有錯：有人指出，它應該更早、更加寬鬆地為市場提供流動性，並允許更多種類的抵押。11月6日，英國央行行長默文•金(Mervyn King)在接受英國廣播公司(BBC)商業編輯羅伯特·佩斯頓的採訪時，對這種廣泛的批評進行了回應。他表示：「英國央行的責任，不是去做銀行要我們所做之事，而是要做有利於整個國家之事。」阿門！
最重要的是，在默文•金看來（我也這麼認為），這類行動無法拯救北岩。央行認為，拯救該行需要約300億英鎊資金。他堅稱，不可能將針對一家機構的巨額貸款藏匿於更廣泛的流動性供給之中。退一萬步講，即便提供這麼多資金，也不可能吸引其他銀行為北岩進行其所需規模的融資，因為它們已經在非常堅決地囤積流動性並限制貸款。因此，關於央行為市場輸送的流動性規模過小的廣泛批評，與北岩的困境無關。北岩早晚都會出現問題。
那麼，在英國央行的貸款消息出來之後，財政部未能及時介入，為存款提供擔保，或是進行資金擔保以說服其他機構併購北岩，這是否是一個錯誤呢？
在後面一項上，財政部說「不」是正確的。對此，我毫無疑問。默文•金清楚地表示，他認為，財政部沒有為另一家銀行按銀行利率（即補貼後的利率）提供300億英鎊以收購北岩，是正確的。政府不應該這麼做。如果我們對政府捲入企業經營有任何程度的瞭解，就應該知道這一點。倫敦金融城中那些不認同這一觀點的人，實在為人所不齒。
但在事後看來，如果在9月14日危機公開之際，政府立刻為存款進行擔保，將是一個合理的舉措。如果政府同時接管北岩，央行就沒有必要貸款了。股東將損失一切，對於一家需要政府如此援手的機構而言，這也是罪該應得的。北岩會被賣掉，整體出售或是分拆出售。任何損失將由無抵押債權人承擔（包括政府在內）。
不過，要想讓這一切迅速發生，我們必須建立不同的機制安排。幾乎所有人都同意，英國需要效仿美國建立一個存款保險與金融機構破產體系。然後，一旦金融機構需要此類救援，小儲戶就可以立刻拿到自己的錢，而金融機構會被接管。
英國的制度框架必須進行這種改革。在這方面，我同意威廉姆•比特(Willem Buiter)在英國《金融時報》經濟學家論壇中提出的觀點。但是，將銀行監管責任交付英國央行或是將最後貸款人(lender-of-last-resort)的責任託付給英國金融服務管理局，問題將得到改善，對於這種說法，我不敢苟同。雖然目前的框架不利於雙方協調行動，一旦監管者有權向自己的監管物件發放貸款，就會產生巨大的霸佔風險。比特教授還建議延伸央行的角色，使之成為一個真正的最後做市商(market-maker-of-last-resort)，我對此仍然心存疑慮。無論如何，這也不可能拯救北岩。
令人欣慰的是，我們得到的這個巨大教訓是只有一家機構犯下大錯。我們應該停止從政府那里為這些私營部門的錯誤尋找替罪羊。現在需要的是更好、更有效的存款保險制度與破產規定。如有它們早就存在，北岩現在會置於某種政府託管之下，而這正是它今天應得的歸宿。
譯者/李碧波
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The plight of Northern Rock remains a huge embarrassment for both the UK's policymakers and its financial sector. The authorities confronted a bank run, only to end up guaranteeing the bank's deposits and funding at least £20bn ($40.9bn) of its liabilities, so far. Many believe government subsidy will be needed if another institution is to be cajoled into taking Northern Rock over. Yet, it still has positive value in the stock market. That is indeed remarkable. So who is to blame for the debacle and what lessons should the UK learn?

Let us call a spade a spade. The blame for the vulnerability of Northern Rock lies with its management, which did not seek to insure their institution against disruption to its funding. The fact that it is the only significant UK bank whose financing imploded during the crisis demonstrates that its problems were specific and home-grown, not generic and so the fault of others.

How far are the authorities also to blame? Most critics believe the regulator, the Financial Services Authority, shoulders a good part of it. This is understandable, given the scale of the debacle. Yet what is not clear, at least to me, is what it should have done. Should it have compelled the bank to insure itself against the risk of a disruption to its liquidity? How far do we want regulators to micro-manage institutions, anyway? Would it not be better to let mismanaged institutions go under, while protecting small depositors effectively? Answer: yes, it would.
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Many also argue that the Bank of England was at fault: it should, it is suggested, have provided liquidity to the market more generously, against wider collateral and earlier. Mervyn King, governor of the Bank, answered this broad criticism in his interview with Robert Peston, business editor of the BBC, on November 6. He remarked: "The role of the Bank of England is not to do what banks ask us to do; it's to do what's in the interests of the country as a whole." Amen!

Above all, in Mr King's view (and mine, too), no such operation would have rescued Northern Rock, which the Bank thought would need about £30bn. It would have been impossible, he insists, to conceal such massive lending to one institution within a more general liquidity provision. Moreover, such a provision would, in all probability, not have induced other banks, already desperately determined to hoard liquidity and limit lending, to finance Northern Rock on the needed scale. Thus, the widespread criticism of the Bank's stinginess in its approach to the market is irrelevant to what happened to Northern Rock. Northern Rock was an accident waiting to happen.

Yet is it then perhaps the Treasury that is to blame for not leaping in with the guarantee of deposits as soon as the news of the Bank's lending came out or providing a guarantee of funds to persuade another institution to take Northern Rock over?

On the latter, the Treasury was correct to say "no". Of that I have no doubts. Mr King made it clear that he thought the Treasury was right not to lend £30bn to another bank, at bank rate (that is, at a subsidised rate), to fund a takeover of Northern Rock. That is not what governments should do. If we know anything about public involvement in business, we know that. It is scandalous that anybody in the City of London should think otherwise.

In hindsight, however, it would have made sense for the government to guarantee deposits as soon as the crisis became public on Friday September 14. If Northern Rock had been taken under public control at the same time, the Bank lending would have been unnecessary. Shareholders would have been wiped out, as was appropriate for an institution needing such a public rescue. The business would then have been sold off, in whole or in part, with any losses imposed on unsecured creditors (including the government).

For this to have happened swiftly, however, there would have had to be different institutional arrangements. As almost everybody agrees, the UK needs a system of deposit insurance and bankruptcy for financial institutions similar to that of the US. Then, small depositors would get their money at once and the institution would be taken over as soon as it needed such a rescue.

Such a change in the institutional framework is crucial. In this I agree with Willem Buiter in his comment on the FT's economists' forum. But I am less persuaded that the transfer of responsibility for bank regulation to the Bank of England or of lender- of-last-resort responsibility to the FSA would improve things. While co-ordination is tricky in the present framework, there is a huge risk of capture once regulators have the ability to lend to those they supervise. I also remain sceptical of Prof Buiter's proposed extension of the Bank's role to becoming a true "market-maker- of-last-resort". In any case, that would not have saved Northern Rock.

The big lesson, happily, is that the huge errors were by one institution. The urge to discover a public sector scapegoat for these private sector mistakes should stop. What is now needed is better and more effective deposit insurance and bankruptcy provisions. If these had existed, Northern Rock would now be in some form of public administration and that is exactly where it should be today.
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