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	英國比自己所想的更加貧窮。這是關於此次危機的最重要事實。圍繞損失分配展開的鬥爭將是殘酷的。關於此次危機的第二重要的事實將令情況尤為如此：它對公共財政產生了巨大影響。赤字達到了和平時期無可比擬的水準。
令人高興的是，大選看來會為辯論提供一個絕佳的機會。它難道不是英國應該進行的辯論嗎？是的。英國會進行這種辯論嗎？不會。如果布朗連任，英國政府將會怎麼做？即使在先期預算報告公佈後，這個問題仍然沒有答案，就像邱吉爾(Churchill)描述史達林(Stalin)時期的俄羅斯那樣：「一個謎中謎，奧秘不可解」。
按照財政部當前的預測，英國經濟活動將在2012年恢復到2008年時的水準。4年的預期增長將會消失殆盡。在上周公佈的先期預算報告裏，財政部預計明年的增長率為1.25%，2011年和2012年增長3.5%，隨後在2013年和2014年增長3.25%。假設2015年以後的增長率保持在3.25%，那麼要到2031年，經濟規模才能與1998年至2007年的趨勢延續下來的水準相當。累計產值損失將達到2007年國內生產總值(GDP)的160%。如果2014年以後，英國經濟保持2008年前的趨勢增長率，那麼到2030年，GDP損失將幾乎是2007年的3倍（見圖表）。很有可能還會出現更糟糕的情況。
這些產出損失對公共財政產生了嚴重影響。實際上，英國財政狀況的惡化比七國集團(G7)的其他成員國嚴重得多。
最接近的解釋是政府收入銳減。從2008年預算報告到2009年先期預算報告期間，對本財年支出總額的預期僅上升了4.4%。雖然名義GDP預期確實下降了9.1%，但收入預期大幅下降了18.1%。
然而英國的衰退並不比其他高收入國家更嚴重。正如英國財政大臣阿利斯泰爾•達林(Alistair Darling)在發佈先期預算報告時指出的那樣，截至2009年第三季度，美國經濟在此次衰退中的累積萎縮幅度3.2%，德國是5.6%，義大利是5.9%，日本是7.7%，而英國只有4.75%。按照「大蕭條」的標準衡量，產出並未大幅下降，但它卻對收入產生了異常巨大的影響。出現這種現象的原因在於，英國金融部門在支援消費者支出、房地產交易和企業利潤方面發揮著巨大的作用。多達四分之一的企業稅收來自金融部門。與截至2008年10月的12個月相比，在截至2009年10月的12個月，企業稅收下降了26%，同期增值稅收入下降了17%。除了此次衰退的普遍影響以外，這在很大程度上是英國經濟容易受到信貸中斷和金融企業利潤驟降影響的結果。
這對英國的未來意味著什麼？考慮該問題的一個好方法是，英國不僅經歷了金融危機，對產出和公共財政造成了嚴重影響，而且該國還是一個「單一作物」經濟體——金融業就是它唯一的「作物」。
嚴重依賴大宗商品（市場波動劇烈）產出和出口的國家都熟悉這些商品可能形成的週期了。在繁榮時期，出口收入和政府收入呈現增長趨勢，實際匯率上升，貿易品和服務的邊際生產者受到擠壓——這種情況有時被稱為「荷蘭病」，意指荷蘭發現天然氣對其經濟的影響。在這些繁榮時期，政府和私人部門通常都會大舉借貸。然後蕭條來了，出口和政府收入銳減，財政赤字爆炸式增長，匯率下跌，通脹飆升和政府違約現象相當常見。
人們在宏觀經濟領域可能犯下最嚴重錯誤是將週期與趨勢相混淆。在單一作物經濟體，這種風險尤其嚴重，因為週期可能會相當漫長。回首往事，這正是英國所犯的錯誤。因此英國財政部認定，英國在本次危機期間潛在產出驟降5%。倫敦財政研究所(Institute for Fiscal Studies)所長羅伯特•觸(Robert Chote)認為，這種說法是無稽之談。財政部過去認為的可持續產出，實際上是英國單一作物金融部門的泡沫直接或間接向經濟和公共財政蔓延的結果。
如果這種觀點是正確的，那麼它有三個令人痛苦的含意：首先，分寸適當的財政政策比戈登•布朗(Gordon Brown)任財政大臣期間所以為的要寬鬆得多。其次，英國可能不僅會遭遇產出的永久下降，而且還有經濟趨勢增長率的永久下降。第三，財政嚴重緊縮是不可避免的。
英國政府設想，在兩屆議會任期期間，結構性財政緊縮將占GDP的5.4%——多數沒有明確說明（見圖表）。目前政府預計，其中三分之一將通過增稅實現，三分之二通過削減支出。為了讓這種預期具有可信度，政府設想了一個財政整合計畫——將以某種讓人無法理解的方式具有法律約束力。一位違約的財政大臣將會被關進倫敦塔嗎？但該計畫的問題不僅是它們幾乎毫不可信，而且鑒於出現更多負面衝擊的可能性，設想的緊縮規模可能過小，而且最終的公共部門淨債務水準（約為GDP的60%）太高，難以令人放鬆。即便如此，支出削減的規模也高於戰後時期的類似情形。
達林在公佈整體資料的同時，卻沒有揭示它們的全部含義以及英國面臨的選擇的性質。這是英國必須進行的辯論。它必須從如下認識開始：英國比自己所想的更為貧窮。因此應該如何分配這些虧損，才能盡可能減少當前對容易受傷的民眾的傷害，以及對英國長期經濟前景的傷害？這些問題是英國政界的重大問題。嚴肅的政治家不應回避它們。
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How To Share The Losses: The Dismal Choice Facing Britain
 Martin Wolf 2009-12-23
The UK is poorer than it thought it was. This is the most important fact about the crisis. The struggle over the distribution of the losses is going to be brutal. It will be made more so by the second most important fact about the crisis: it has had a huge effect on the public finances. The deficits are unmatched in peacetime.
Happily, the general election would appear to offer a golden opportunity for a debate. Is that not the discussion the country ought to have? Yes. Is it the discussion it is going to have? No. What the government would do if re-elected remains, even after the pre-Budget report, “a riddle, wrapped in a mystery, inside an enigma”, as Churchill said of Stalin's Russia.

On the Treasury's current forecasts, the economy will regain 2008 levels of economic activity in 2012. Four years of expected growth would have vanished. In last week's pre-Budget report, the Treasury forecast growth of 1.25 per cent next year, 3.5 per cent in 2011 and 2012, then 3.25 per cent in 2013 and 2014. Suppose that growth were to continue at 3.25 per cent a year thereafter. It would still take until 2031 before the economy was as big as it would have been if the 1998-2007 trend had continued. The cumulative loss of output would be 160 per cent of 2007 gross domestic product. If growth after 2014 were at the pre-2008 trend rate, lost GDP would be almost three times 2007 GDP by 2030 (see chart). It is easy to imagine worse possibilities.

These losses in output have had a severe impact on the public finances. Indeed, the fiscal deterioration in the UK has been far bigger than in any other member of the Group of Seven leading high-income countries.

The proximate explanation has been the collapse in government revenues. Between the 2008 Budget and the 2009 pre-Budget report, the forecast of total spending for this financial year has risen by just 4.4 per cent. The forecast of nominal GDP has indeed fallen by 9.1 per cent. But the forecast of revenue has collapsed by 18.1 per cent.

Yet the UK's recession has not been more severe than that of other high-income countries. As Alistair Darling, the chancellor of the exchequer, noted in his speech on the pre-Budget report, the cumulative contraction in this recession, up to the third quarter of 2009, has been 3.2 per cent in the US, 5.6 per cent in Germany, 5.9 per cent in Italy, 7.7 per cent in Japan and only 4.75 per cent in the UK. The reason this not particularly dramatic decline in output, by the standards of this “Great Recession”, has had an exceptionally big impact on revenues is that, in the UK, the financial sector played a huge role in supporting consumer expenditure, property transactions and corporate profits. No less than a quarter of corporate taxation came from the financial sector alone. Receipts from corporate taxes fell by 26 per cent between the 12 months to October 2008 and the 12 months to October 2009. Receipts from value added tax fell by 17 per cent over the same period. Over and above the general effect of the recession, this is, to a significant extent, a result of the vulnerability of the UK economy to the disruption in credit and collapse in profits of financial businesses.

What does this imply for the UK's future? A good way of thinking about this question is that the UK has not only had a financial crisis, with the usual severe impact on output and the public finances, but that the UK has also been a “monocrop” economy, with finance itself acting as the “crop”.

Countries that depend heavily on output and exports of commodities whose markets are volatile are all too familiar with the cycles these can create. In booms, export revenues and government revenues are buoyant, the real exchange rate appreciates and marginal producers of tradeable goods and services are squeezed out – a fate sometimes known as the “Dutch disease” after the impact of discoveries of natural gas on the economy of the Netherlands. Often, both government and the private sector borrow heavily in these good times. Then comes the crash: exports and government revenues collapse, fiscal deficits explode, the exchange rate falls and, quite often, inflation surges and the government defaults.
The biggest mistake one can make in macroeconomics is to confuse the cycle with the trend. In monocrop economies, the danger is particularly big, because cycles can be so large. This, in retrospect, is the mistake the UK made. Thus, the Treasury has decided that the UK's potential output suddenly fell by 5 per cent during this crisis. This is nonsense, as Robert Chote, director of the Institute for Fiscal Studies, has suggested. What the Treasury used to consider sustainable output was, instead, the product of the bubble in the UK's monocrop financial sector, spread, directly and indirectly, to the economy and the public finances.

If this view is right, it has three painful implications: first, properly measured fiscal policy was far looser than was thought during much of Gordon Brown's period as chancellor; second, it is likely that the UK will suffer not only from a permanent loss of output, but also a permanent decline in the trend rate of economic growth; and, third, a huge fiscal tightening cannot be avoided.

At present, the government envisages a structural fiscal tightening of 5.4 per cent of GDP over two parliamentary terms, much of it unspecified (see chart). It now expects that a third of this will be achieved through higher taxes and two-thirds through cuts in spending. To make this credible, it envisages a fiscal consolidation plan that would, in some incomprehensible manner, be legally binding. Would a defaulting chancellor be taken to the Tower of London? But the problem with the plans is not only that they are barely credible, but also that the envisaged tightening is probably too little and the final level of public sector net debt, at around 60 per cent of GDP, too high for comfort, given the likelihood of further adverse shocks. Even so, cuts in spending are larger than in similar episodes in the postwar period.

While the chancellor has presented overall numbers, he has shied away from exploring the full implications and, still more, the nature of the choices the country faces. This is the debate the UK must have. It must start from a realisation: the country is poorer than was thought. So how should these losses be shared in ways that minimise both the harm done to vulnerable people now and to the country's economic prospects for the longer term? Those are the big questions in UK politics. Serious politicians must not duck them.
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