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英國把北岩銀行(Northern Rock)國有化是正確的，可是此舉遲了幾個月。只有在公共部門的慷慨擔保下，陷入困境的北岩銀行才能生存。一旦這一點變得明顯起來，任何所謂的「私營部門解決方案」都是海市蜃樓。英國政府終於開竅，但為時已晚。
幸運的是，人們從中吸取了很多教訓。其中有三大教訓：首先，銀行監管需要更全面地關注流動性管理；其次，英國存款保險體系需要更為慷慨；最後，英國必須為陷入困境的銀行建立一個特殊破產機制，保證受到保護的存款人能夠立即提款。
現在，讓我們談談另一個教訓：正如多數見識廣博的觀察認識長期以來所主張的，唯一的解決辦法就是把北岩銀行國有化。然而，北岩的問題並不因此而終結。北岩危機對英國政府造成的損害仍將繼續下去，這不僅包括北岩銀行去年9月出現的擠兌（自19世紀以來在英國屬首次），還包括隨後出現的問題。令人擔憂的是，英國政府如此難以做出上述舉措，只是不想戴上「老工黨」的帽子。
如今，既然禁忌已被打破，英國政府還需做出兩項決定。
首先是對股東的補償力度。對股東進行補償，完全沒有合理理由。我們應該問的問題是，如果政府不願提供私營市場拒絕提供的融資，將出現何種後果。
答案是，北岩銀行將不得不進入破產管理程式。考慮到唯一願意提供融資的貸款機構英國央行(Bank of England)的融資成本，股東最後還能得到點什麼的可能性非常之低。這是市場的判決，而股東的存亡取決於市場的判決。在北岩危機中，股東賠了。「風險資本」的風險之意即在於此。
英國財相阿里斯代爾•達林(Alistair Darling)表示，為確定補償標準，將對北岩銀行進行獨立估值。我預期，合格的估值者將得出北岩銀行股票實際上一文不值的結論。
第二個決定事關北岩銀行今後的經營方式。在此，我們會面臨巨大危險。例如，在政府的支持下，北岩銀行可能會通過向未來借款人提出優厚貸款條件，擴大放貸量。
那將是一個巨大的錯誤。英國需要的是減弱放貸能力，而不是讓一家政府所有的抵押貸款銀行給市場帶來不公平競爭。人們應該可以指望，歐盟將會做出反對此類行為的裁決。
正確但痛苦的解決方法，將是減少貸款數額。如果北岩銀行停止推出新業務，就能大幅降低成本。當金融市場復蘇時，出售剩餘貸款應當是可能的。倘若北岩銀行貸款品質與審計機構和英國金融服務管理局(Financial Services Authority)認為的一樣優質，政府應能收回貸給北岩銀行的所有資金。
然而，英國財政大臣似乎尚未做出如此明智之舉。相反，達林決定以正常的商業業務來經營北岩銀行。但在北岩銀行的情況下，此舉有什麼意義呢？國有化是北岩銀行存活的唯一原因。在上述情況下，正常商業經營顯然是不可能的。
英國應該把北岩銀行國有化，並應中止新的抵押業務。若想確保北岩銀行的生存不會扭曲整個抵押貸款市場，這是唯一的辦法，也是解決北岩危機的最佳結局。
譯者/梁豔裳



CLOSURE TO NEW BUSINESS WOULD BE LEAST BAD END TO THIS SAGA
	By Martin Wolf 

	Tuesday, February 19, 2008


Nationalising Northern Rock was the right decision. It should have happened months ago. As soon as it became evident that the stricken bank could only survive with generous public sector guarantees, any so-called “private sector solution” was a mirage. This has finally become evident to the government itself, albeit far too late.

Fortunately, many of the lessons of this debacle have already been learned. These are three: first, regulation of banks needs to pay far fuller attention to the management of liquidity; second, the deposit insurance system of the UK needs to be more generous; and, finally, the UK must have a special insolvency regime for troubled banks that guarantees insured depositors immediate access to their money.

Now comes another lesson: the only solution was indeed nationalisation, as most informed observers have long argued. Yet that decision does not end the saga. The political damage will continue, not just of last September's run, the first since the 19th century, but of the subsequent dithering. It is troubling that the government found it so difficult to make this decision, merely because it was desperate to avoid being labelled “old Labour”.

Yet now that this taboo has been broken, two decisions remain to be taken.

The first is over how generously to compensate shareholders. There is no good reason to compensate them at all. The question to ask is what would have happened if the 
government had not been willing to provide the finance private markets refused to offer.

The answer is that Northern Rock would have had to go into administration. It is extremely unlikely, given the cost of the funding by the Bank of England, the only willing lender, that the shareholders would then have ended up with anything. That is the market's judgment. Shareholders live and die by the judgment of the market. In this case, they have died. That is what “risk capital” means.

Alistair Darling, the chancellor of the exchequer, has said that the company will be independently valued, in order to determine the level of compensation. I would expect competent valuers to conclude that the shares are indeed worthless.

The second decision is over how the bank is now to be run. Here there are big dangers. With government backing, the bank could, for example, expand its loan book, by offering generous terms to future borrowers.

That would be a huge mistake. What is needed is a diminution in lending capacity in the UK, not the injection of unfair competition from a publicly owned mortgage bank. One would hope that the European Union would rule against any such operation.

The right, albeit painful, solution is to run the loan book down. This would also permit a sharp reduction in costs, since initiation of new business would cease. When the financial markets recover, it should be possible to sell the residual loan book. Provided its quality is as good as the auditors and the Financial Services Authority have suggested, the government should get back all the money it has lent to the bank.

Yet the chancellor appears not to have made this sensible decision. He has decided, instead, to keep the bank going as a normal commercial operation. Yet what can this mean in such circumstances? The bank survives only because it is nationalised. In that situation normal commercial operation is evidently impossible.

The bank should be nationalised and then closed for new mortgage business. That is the only way to ensure that its continued existence does not distort the mortgage market as a whole. It would be the least bad end to this depressing saga.
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