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	1979年5月4日，瑪格麗特•柴契爾(Margaret Thatcher)就任英國首相，此後執政逾11年。她這屆政府重塑了英國政治格局。1980年，羅奈爾得•雷根(Ronald Reagan)當選美國總統之後，兩人聯手重塑了世界格局。但在本輪上世紀30年代以來最嚴重的金融危機——主要集中於全球兩大金融中心的所在地美國和英國——之後，柴契爾的改革還剩下了什麼？
柴契爾夫人上臺後，決心扭轉以高通脹、低增長和工會混戰為特點的國民經濟滑坡。她的政府將重點放在貨幣控制、去監管化（尤其是在金融領域）、靈活的勞動力市場以及私有化方面。1997年之後的工黨(Labour)政府沒有推翻這些政策，而是繼續依賴它們。工黨增加了公共支出，但規模不是太大：2007年-08年間的公共支出，低於1988-89年前柴契爾執政時的水準。工黨政府還放棄了積極的財政政策，制定了通脹目標，並推行央行獨立和支持金融領域保持活力的政策。
目前世界已發生了改變。英國政府被迫對金融業施以援手，以避免其崩潰。宏觀經濟喪失了穩定性：如果在2008年年初之後，英國經濟能夠延續1991年以來的趨勢（年增長率為3%），英國2009年第三季度的國內生產總值(GDP)就會高出10%。英國還出現了巨額財政赤字：在2009年3月份的預算報告中，政府預計本財年當期支出較一年前的預期高出3%，但名義GDP預期較一年前低9%，當期收入預期則較一年前低18%。最後的這種崩潰很大程度上解釋了已發生和預期將出現的赤字。
金融業的高增長率和高利潤率似乎已成為過去。政府就不應干預市場的假說肯定也已過時。因此，還有多少人相信這些改革對英國經濟起到了長久的推動作用？
首先，即便陷入經濟衰退，英國GDP的增速也遠高於其他歐洲大陸國家或日本。從1991年一季度到2009年三季度，英國GDP增長了48%，同期內法國的增長幅度為35%，德國為22%，義大利為19%，日本則為16%。在7個主要高收入國家裏，只有美國和加拿大的表現（分別增長63%和60%）優於英國。
其次，這種表現中肯定會有一部分是虛幻的。但是，除非從1991年到本次危機爆發期間，英國的趨勢增長率低於其他歐洲國家和日本（日本為1.1%、德國和義大利為1.5%、法國為2.1%），或後者的表現將出現明顯改善（這看起來不大可能），否則英國將會保住擴張時期取得的大部分優勢。改革時代肯定沒有白費。
第三，英國財政狀況顯然還不夠穩定。尤其是在危機前，由於財政負債累累（淨負債占到GDP的40%左右）和運營赤字過高，英國無法獲得必要的迴旋餘地。這有著令人痛苦的影響。目前英國有可能面臨20年的緊日子——10年時間讓赤字重新得到控制，另外10年將債務降低到開始時的水準。
最後，要想避免這種令人痛苦的結果，只能選擇災難性的大規模違約或恢復經濟增長。經濟增長快，財政危機就越容易管理。
阻力最小的增長路徑，將是這樣一種無奈的希望：一波席捲全球的寬鬆貨幣政策浪潮，將使一個復甦的（但基本上未經改革的）金融行業重振英國經濟。這種方式在經濟上是危險的，因為不夠穩定；在財政上同樣危險——因為潛在的成本高昂。英國幾乎無力為其當前規模的金融行業提供擔保，更遑論更大規模的金融行業。
我們必須從其他方面尋找解決方案：實施以增長為導向的政策，鼓勵經濟的進一步多元化。這應該通過支持和引導、而非壓制市場來實現。不應在可能促進增長的活動——基礎設施和研發——上削減財政支出。儲蓄和投資水準都應該提高。移民政策應傾向於那些最能夠做出貢獻的人。考慮到家庭負債累累，應該把重點放在那些服務於全球市場的活動。
柴契爾時代以及後柴契爾時代並沒有白費。但在繁榮時期，對於市場將把經濟帶向何方以及本國真實的財政狀況，英國變得志得意滿。正如凱恩斯所言，金融市場過熱是一個危險的經濟信號；同時，在判斷財政狀況方面也須非常謹慎。目前政治家需要做的，是全力促進經濟增長。這是應對此次危機唯一可行的辦法。
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The post post-Thatcher era begins
 Martin Wolf 2009-12-10
Margaret Thatcher became prime minister of the UK on May 4 1979 and remained in office for more than 11 years. Her government reshaped the politics of the UK and, after the election of Ronald Reagan as president of the US in 1980, these two reshaped the world. But, in the aftermath of the biggest financial crisis since the 1930s, one that centred upon the US and UK, where the world's two leading financial centres are located, what is left of the Thatcher revolution?
Mrs (now Lady) Thatcher entered office determined to reverse a national decline marked by high inflation, slow growth and trade union militancy. Her government emphasised monetary control, deregulation, particularly of the financial sector, flexible labour markets, and privatisation. The post-1997 Labour government did not overthrow these policies but built upon them. Labour increased public spending but not hugely: in 2007-08, expenditure was below where it had been under Mrs Thatcher until 1988-89. Labour also abandoned active fiscal policy, adopted inflation targeting, introduced central bank independence and welcomed the vigour of the financial sector.

The world has now changed. The state has been forced to rescue the financial sector from implosion. Macroeconomic stability has vanished: in the third quarter of 2009, UK gross domestic product was 10 per cent below where it would have been if the trend from 1991 (annual growth of 3 per cent) had continued after the beginning of 2008. A huge fiscal deficit has also emerged: current spending for this financial year was forecast in the March 2009 Budget to be 3 per cent higher than had been forecast a year earlier, but the forecast of nominal GDP was 9 per cent lower and of current revenue 18 per cent lower. This last debacle largely explains the deficits experienced and forecast.

Gone, it seems, is the rapid growth and high profitability of the financial sector. Gone, too, must be the assumption that governments should merely get out of the way of markets. So how much is left of the belief that these reforms durably strengthened the UK economy?

First, even with the recession, UK GDP has grown far more than that of the big continental European countries or Japan. Between the first quarter of 1991 and the third quarter of 2009, UK GDP rose by 48 per cent, against 35 per cent in France, 22 per cent in Germany, 19 per cent in Italy and 16 per cent in Japan. Within the group of seven leading high-income countries, only the US and Canada outperformed the UK, with GDP increases of 63 per cent and 60 per cent, respectively.

Second, a part of this performance will surely prove a mirage. But, unless UK trend growth falls below the rates seen in the UK's European peers and Japan between 1991 and the beginning of this crisis (1.1 per cent in Japan, 1.5 per cent in Germany and Italy, and 2.1 per cent in France), or the performance of the latter improves significantly (which seems unlikely), the UK will retain a good part of the advantage it won during the expansion. The era of reforms was definitely not a waste.

Third, stabilisation clearly did not go far enough. In particular, before the crisis, fiscal indebtedness – net debt to GDP at about 40 per cent – and running deficits were too high to give the country the room for manoeuvre it needed. This has painful implications. There is a risk that the UK now confronts 20 lean years – 10 to get deficits back under control and another 10 to lower debt levels back to where they started.

Finally, if such a painful outcome is to be avoided, the alternatives must be a disastrous inflationary default or a resurgence of growth. The faster the growth, the more manageable the fiscal crisis will be.

The path of least resistance on growth would be the desperate hope that a wave of loose monetary policies across the globe would allow a resurgent, but largely unreformed, financial sector to refloat the UK economy. That would be dangerous, economically (because unstable) and fiscally (because potentially costly). The UK can barely afford to insure its current financial sector, let alone one even bigger.
The solution must be found elsewhere: in a growth-oriented policy that encourages emergence of a more diversified economy. This should be done not by suppressing markets, but by supporting and guiding them. Fiscal cutbacks must not fall on activities likely to support growth – infrastructure and research and development. Both savings and investment will need to rise. Immigration policy should seek those most able to contribute. In view of the household indebtedness, attention should go to activities that serve world markets.

The Thatcher and post-Thatcher eras were not wasted. But the UK became complacent in the fat years about where markets were taking the economy and so about the true fiscal position. Overheated financial markets are a dangerous economic guide, as Keynes once argued; and fiscal positions should also be judged with great caution. What is needed now from the politicians is a focus on growth. That is the only palatable way to manage the shock.
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