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FE -

AEIOFHEE [V —~ - Ta v 7O - AERE] 1L, 20084F9H LI ELLT
AV DOEEEITY —~ 2 « 77— ADMfEE 5 &4 & Lo HRRFE OB L Zhico>5<
FEEREFOERZ o+ 52 L 2B L TWD,

19704470 HBOFEMRANEHIZ I A L 7e DA a4 & o iz, lEEIIR 2 77 1—v
3 UEREBRL, TOMREKE LTRAIVRTY XA Thbb UNSZRBUF) THERER TR
AL FAAAR) | ZHEE T R EOR BT L U, ERICEARHOEBREZRICLARND S
FATSNTETZ, FHUFERD VEHOPREL &L HIC HESEFRPOEARERD) ORGHIRIREE
ITHB L, 7 AU B EREROGERERN/ME—DBRINETH D & bEEINTZ, Lo L19954F
LIBEDT AV Ao 85 137 v, 2 L TCEDORERITEE AT I 6 TE
V. FHERTREREARERET VLTI o7, KHEIBRMBITIEA LE 72D TR, TER
FEERNEEERN OBRND [ED XS RERERN] OBPUER LT, EB8)—< -
Va7 TRERBN) 2FHELIE, H-a8mElH 28T 20027248, 20094E 0 %
U X fE AR E TN Y 7 ) D 2T, FAVRT Y XA (&L B G B &5
BHEOFAL) ~OFIFSEITT D RZIT 5N D,

AV RFABTIT I, B TR AIEREARER AT AEMET HI0F, 3%
RN — N Z AT, BREROBURZ ST 2FERAT R TH D, SHEOFEICHFED
NIZ4 250U —F v F_—3—_ TbbHERGR LB LOFEEZSH I XY 22, Ak
NFESUTHEZ, EHEZM T A AREZ ZN TR im 2 T, REUCEUIR S HTICE fHA
TW5,

HLeEbEZDVI—XE, BHEMICFEEONET —F 0 I R— =0z B L LT\ 5,
M ONIFRNDIRNTHAH Z L2 FHELT, Wb IOV & L CTHREEZMTZ L1
L7z, ARIOFELZ X oTIC, KA, 7T A, JEEGEE OE R O /5 T E B A il o
AT LIp it LT RIBRGRfR A TIN5 2 L 2 8ifF Lz,

RBARIORELZHY LIEREZEORID Y —F L FX—=R—=L LTROLDORH D,
Bl — THARIZBT 2EAREREH OMER 2L EE&T 7 L) FBRKFAS - #E R
TuY ey MIRHEE [V a0 — VLehfa & st sr] pril. 2011958, BB K FRig T
HOBR—LR=TNBT 7 EATELDT, ZHRWIZEFUEEN T,



&% ( New Labour ) BIET DA F 1) AZEDE O E
V=X 23avy
& ER

ARalE, BIE—ENETEERG —RTHD M - BEIOWHARN L, KELOT —~ D15
R ZBHET. <0 O OBFERMICE D, L0 HATHRICHICEDED Z LI
LIebDTHD, TO—J@ORMNIT Wi 2 Z0) DIERITAS B bRT. MENLNITRET D
Y TH D,

1. v F ¥ —F A4 b(Thacherite) BN 5 FHE3% (New Labour) BIHE~D
B IR ALE IR 2. PRI REHE~ORE— IRV R L—2 G0N 5, Hx b
LU TETEW B L, MAEESIRSIA A & Sdu, 1972 - 3 FDO ARG — R RO
BIFIZE TR SN, AMGHEEZEE T4 7L EEEEMO AL T A
77 L—3a VOMET, MEEH—FBAMEOEM, EERM G, Wbidr e, R
B, EFRINCSEO B Y Lo~ Ol COBERGERIOKR, 1979 4 5 A OfREEEE T THIE Y
IR 257y F v —F A4 METFIICBUHEDEZZED JE LT,

Z DBHEASAR—REHEEZ RS 587 B B EFRBOR~OFE A & Jelfi 201 F 5 KREs#U T,
L2rL, SRLTHEZRR O TIEZRL<, ZOHIFEIET TIZ 1950 FAKICEIL, 1970 FFRD
ABT T L—va VBRI AS T, Wb A Y X A=A v XEFEBE, FTHH
FE=YvTF ¥ XAL~OHFHFREEDLIP T, ZN~DERDB LN TNV, XY 7T X
203(1951 g TRE L 72 5B W BHE O JRAE 7 1 7 7/ (H.Gaitskell) & 5] X k72
RSFRBAEDEAE S b7 —@R.A, Butle) LS T2BMGETH Y . 7 A XIO#HFEIC
KoL EHE L E Bl E OB S HIRA ) (S.Brittan, 1969 | p.12) H25W\E [AHEFHO
BERIZOWTONNY T4~ (Butskellite) A& (B.Jones(ed.), 1987, p.102) &\ i,
RE, BAEZ R EREEAE A E L CATPICEIRL L - REEOEE CRLEH
BERTDHEWVWIEEEFTH -7 (bid., p.131), 29 L7V 7 U X A~OHEH, %
IDDLOKEEORAL, TBERE~OFEB 5NN T—DF)~vI7 I T
(H.Macmillan) fR5FREBED Y —=—2 a7 k (P. Thorneycroft) EfHIZ L > TH
RBAfT—H B o5 5D (1957 4 1 A) & LCHN, ZIUIBINO Kk THikicib
ST 0D, 1970 4F 6 HALD e —A (H. Heath) fR5FEBHED [Fros7pdiay ) (“quiet
revolution’) & EDLNDIBRERKIZL > THERAAON, 72720, Py TFr—FFRKDKE
B bbb, FULURICEEBLT, TUX—r) 280 < S (BLE, filifE,
1983, 67—69, 73 - 74 H&M),

LsL, T LA —RBiiEZR 1974 4£ 2 I3 &MV 7E 4 L2 (H.Wilson-) —3F v
7~ (J.Callaghan) 5@ BHER D 1975 4F 6 HIZHAE LTcAR Y RGHIZRHL L 72 A3k
FTHOMBI 2Rt E LTI IME AZ 2 K31 - 7 LYy FA9TT 4 1 H&ARE, 358 KoL)
L LT 1976 423 HITU A NA U Z | EfEWTEF v T E IR I L - TR
FRLBIENOHHTE 7 (FFE9 A, HEwke) (W.Keegan, 1984,p.89 ) &alk~,
MRS - SRR HECROBEEZ KD L, BLEIZ, @EMG B KO & R 72

2



EERHED 1oL L, ¥ vF ¥ — (M.Thatcher) Bt FD 1979 - 80 FFE DRI & kb L
THEREOYAXFZ VAN - FAVOHEEE TROUKID LKL 2 Wbk

(P.Riddell,1985,pp57-58 ),

X ¥ I NCHEREMIC LD REORBEIOFOMEG| XD, ITGECREICL 2 ES
il - SEEERING 2 R EOR. LI LINE S RWA 7 LOHIT, 1978-79 ED 5 E#
RED TG DA ATz 1979 4 5 H ORZETY v F ¥ —IRFWD K LTz, BiED
JEZBEWN e, Yy Ty —I3onx OFEMSHERN DAY 7 U ZALADRHRIZH D~ 14 Y XL
ICBCR LT TH LR, M) Lo bOREANCIE (=32 U X ALSMIEN ] v D
WOBEED OFTODIEZED NSRRI L L TR EICHES L, RSFRBHED Y — X — L& 7
ST-DTH 5D,

P F v T4 FEHEL, BT 1990 4F 11 HICEFIDEEN A —Y ¥ — (J.Major) (25]X
MESHL, 1997 45 5 Hofeis <7 L7 (T.Blair) FB%Iclih 5 £ T 18 455D R
MCThoT, Vo T ¥V XAL TBEBENIES > TR AL HHERERMAE 2 U X
2] (I.Gough cited in Roddell,0o.cit., p.7) &FIL I, HE =2 U X=RIFIEZ2H 2
LERED, TRTOHFIZHTLH5FZATHY . MOEZEOBH ThH o7z, v F U XL720
LEVIESHBRERZT, BEBCRICE > TEEMHGEOHE KOS, Ry L E 0%
V. WAEEZEFA O [RERBUF) (2K DEHS~ O 2 2 FE-0Rfl 2 R L. V&
RBUN OFEBEBEL. 427 LA Lo oD THH 2R TGRE ORI % O E)
EaZERL, LVOILOTh-Te, FERICEARED, SHICRAEEELEAEREL

(NEMEDTEH) , b —8 Th 5 AR OB, £ U2 & 2 235 M ER T

(N HEER P A A Z2%E(public sector borrowing requirement, PSBR)) D E#f, #IFE LI
£ % BRHIEM O B H 22 IGE— g Ofelr . J7EBERICI T 2 H 72 A8 K 5 T B 7 e A
A = X L DFEBL—5R ) 12 57 EEENC K D 7@ i~ DT WOk, @mtiid o 8 mikE
DOHEDBFHE L DT, TDO—FH T, MEDIRFEL Vo LBLEITK L CIHBLERIS %

(pragmatism) WIZHH Aoz, WS WELHEERFERE) °ho ., HitEEkET
H & -7 (Riddell,op.cit.,p.162),

Py F v —BRETORFIELZE R T 5L, FERFMERIT, BHEKRINLDO1 9 7 94
DN 2 AT OBMERETH D ' 7 OFDORERIET' 8 0FD~ A T A~DE LA
RETEIEICES T, LIR' 8 84EE TIIFHMZ eS| '8 9 FITHARI R TN DI
F CTEBATABREL 9L EICYA TR 1.5%E FEEDF TR LML < EHIAK,
ZO%EIEICRDN > To, EOHRF D90 4 11 HEMHIZA Uy —Zal &ffkrhiz, vy Fx
—OFAMERERIT IS 6 FIZbl- s mRi EAA2 725 L, PSBR # BFITHER L SH 72
EBRZ, Ty TF v —0&FH) EEBELEN, TORKIINTVRE TH ST,

Py F v —BREOBUROEBIED 1 DITM BN L 2 AR TFOEMRTHY . £
Ui, RE b, IR 82 S o T AP O EiE, RE(LCHEBIC X D BURIL
ADHIN ERRAL B, 49)iZ. PSBR Oxf GDP e CTHEEITHIEMEE 2720 kRl->T
W3, JTE D K9 12'80 FEAKRIZHNT THET (Public Sector Debt Repaymant, PSDR)
(\ZHE U 7o, ZAUEEE 2 A fars o & L Cldik & 5 iz (Riddell,op.cit.p.187),

2oL HyFx—0&FW] OXAXVOREITEALDDO MO#ITTChHoT, 7
ENEZ O LA R & T 25850 B B LIIFTSE EL RS E T e, Yy Frv—
DR O TS OIEFFIL. Bl OBIR R 2 & 2 0 THff_LF-=R ok



Hdh o TR, SRR T EHE > TIFERIFET L, HE T —2L) ZHE L
B, ZTO—HFTREREOHFIEN O -T2, £ L TRERED HITKRERMZ =T 2778+
7 TIE7R <, i ThH > THRELITIARISRE S NRWKED [FEEE) (inactivty)
ANARD SO TH D, DL NTREMIFMOUBI L DMELNTZIFFEHMARTH-
Too WL O ORRZEFNMRFTE, KIE B OMERORILTE ~ ORTE TR ZEL ORI KA &
W&, a1 (Sickness Benefit)CBEE#A {1 (Invalidity Benefit) D HFEIZ A2 vbE 72,
A=V ¥ —BFIZ, ZTOHOEMEREL T95 £ 4 AWME LG Lt RNeefafd
(Incapacity Benefit) #E A L7-, X512, 96 410 HIZ, T E TORERM EFTEX
Fria 1T (Income Support Benefit) 2 — A4k L 723K EE#E T4 (Jobseeker’s Allowance, JSA)
ZEANLT, ZNUOHOREIL, B0 THViAH] & TALAPMERIIRDZ L2 L0
ICBNT 2] ZEHBRLTWE, bbb 5 LEeH@msoRiiix, FEA R o i
LEEZDEDTHoTz, IHLICHETHADOMTY, 12 DOH @M OFTEITER
SNTe, A7 T P E M & O, ERGEE & BOF S HiB&BOR 72 & TR L7
RES&EFEHBE., N—F - XA LFHEHE L V-T2 TH D, BlaAl, v=1%5kiL'84
0 0.30 0590 D 0.40 ETEALF L, LIETBHEBHMHEICA->TH 0.37 - 0.40 D X
JWZE F - 7= (Ian Black, ,2010,p.33),

F 7 LB AL AR 72 s KRR C, BUEE O RIRDEIT L T s, RRITREEORE, 4
PE. M. B Eolim TBNTZ, &9 10, MBEOR THEHFOREL, MR
HBLE WO BB O BIBBNUCER H - Tc, —RICEE ICARMBRBARUCETH L5, Tmnk
ERFIEADRELOOHLESLOFHLTH D) Lol e bic, ZhbYy Ty
—BHED KABAEFIA L o A THA 9,

[ BRI SIE80 AT L U Te, BRI 70 ARAKR~'80 FE 21X E TIRITRF 2 -
TeM EDHBIRFATHEL U0 AL E Thev iz, BEICZOH, B 5 INEE'80~'82 4T
HYEThLIIRTTHY | 80 AL T E DML A RDNTHE R S 7=, BHMUE D B
MR ZNEHD TN, BN SUIRFRFE T, FRCEARIN GREBIRZ G HT) N2
Nafio T, MENKIIT T RCRL T EbH Y, TT-779, "81 -°82, "86, '92 -’93, '96
LML TARUMICEFTh oo, KARFICKIGE LT, 29 LEEEBRICL OB & o
T, BUEEH G OB E NEH Sz, TiuE, IR TERIICSH D 7235 670 FRUTERT
AR TWED, 180 A RIC A - THRFHTER U 80 ARAKRITHNT THM L, W oz Adgio 7z
D3, PRSFSEBHED © F7 ) 3 BOHE D RS RINT IR A LR S8 72, (UL b, BERTEBR RG]
£ L O'K.Couts, A.Glyn and B Rowthorn, 2007,&k9),

BHHTRIZMEREOTIRIZ, TOA XU ZRFICBT HHLEDET LEHLE-T-HD
Tholz, BRIZBITAHZDT =713 1965 FE DK 35%0 6 A% & il . 2000 F-121% 15%
BELRY . BKTEESP FAY LAATROEmPST2L DR, KL V=T 2% HiA
AT, FEHIIMUE AR o 7228 | JE TR AITAR T L, 22T G7@ AR ErR I 7 L7223,
LG Tl a & > T\, Lt AENEO ERS7ZTH3E DR Sz, i
2> T, IS —EREMR e VIR ILRZ T, B> T I T3E) AT

(Cf. Coutts,et al., op.cit., pp/847-49) .,

Yo Fr—U ZALOPLHBIRBELE TH L~ Z U A LT, UNSRBUF) @ F Cili it
e SAEEIC Lo Tar br— LG, Uk THflS N/ 7 L eI ik
DIZODOHHAINED LV H T L ThoToEF AL D, BAERICIE, 1980 FEITME~Toh



4 mhgn% (Medium Term Financial Strategy, MTFS) OZ A& L TLM3 (iddE
+EHUT - BIBIPFE~DRM - ALDOR Y FIEE) OREBEORME BIEZHE LT, ZHiX'79
FEO T~11%I2FE > THIm & LTEIE T 5, 85 21X 5~9% & 72 0 B4 11~15%IC
Sl& BTN, WINOEELFEFHEZ NS EZ0720 ERo7, 2, 80 40
o)Lt b (corset—fifiseHKFRITEA:( Supplementary Special Deposit)) DFE1L7H>5"86
F10 ADOE Y 7N ACELEMBBLOBRTOZ L THY B &K% TIZ L M3
DOFRREOIINTULE S22V DIZ, BLRIZIEA 7 VIR 2 A laiti 70 0 Sl 8
LT\ o7z, 22 TEM3 OfFiEME, SRS & 86 41213 £ M3 Oft (il
BEROBEL LTHESSOH 72, L Ebh/-(Keegan, op.cit., pp.144-45),

SRKEDEREIK A LD & RNESEIL 8L FOE—2 14.3T5% N H > 72 A TR Y
83 1 9.625% & o T-1%., Bl X BIFHHIMICE D 7 — AMEFED 89 HFITIX 14.875%C E5-
L7, RCKEZEENZX LTH « 2Kk - - A% kAl Tz, TiGeF HIRIERBETH - 72,
FR A meR ThH o723, LY (FERL— ) 180 FA4E—27IZL—H /17 X (&
BF) - @) OFRTHEHAMICIKT L, "85 0D Gb & E— RIVE~DIs#%'80 A% -
DAFREZ ES—m BIZHERS U721, "90 4 10 AIZMA L7=BRINSERE D &L — N A 7
=X 2 (Exchange Rate Mechanism, ERM) 75 ™ 92 45 OBl CAE LT,

90 A 11 ARSFREBHEIXY v F ¥ — D A — Vv — B SR TZD, RIE T TlcY
—LDFEL EHICTFRICASTEY . A—Y ¥ —EfIFO ERM AT, R FE@md
HIZLTWenh, ZRIBITWoZ 5% L7z, £OfE T 92 4F 9 HEMNBEEEIELA T AE
L. Ry FRERIZZR-> T, 10 HIZ ERM B2 REER < Sz, £t TEER) &
PITER, Ry FORAEEZLTZL LIenh, FEXOEBERS 258D, SRR DR %
FFLREUINLHE > TWE | 93 I T T AR £ 0 | "M EV S XV EEFREZ DT
WE R FERBIERE R A Z DRI LI B o5| 46D T, £72°94—'95
FDOAXT aOBELEHEORIE D H - T, 95 FITEREZ TIT 96 F4 2 mE Iz >
7o ZOEIEI T oOE ) (“uncharacteritic’) & \VVbhiv7=», BEEEAKE DETE O
X, AROEXTHY»7- (FifgitifE,. 60 H),

BN IE'80 AR D 7 — A B iziz#a L PSBR (3 PSDR(Public Sector Debt
Repayment)|Z72 > 7228, Hi< BAZIBOEE Y OF TE7Z PSBRIZED Y | Z1U11'93 4
[CE—=27ITEL (498 EAR Y F), mAEE— LA L & HIZAaB L., '97 21T 109 fER
NIZHE N LT, A= v —BOEITEARMIZT v F ¥ —BOEOBUREHR Z 5| S HWTER, £
ZIZHHBEDOT LRELT TV, '90 R HIHD PSDR OHEARIE 4] C Golden
Rule’ ) =MBOREEIE TIHMEAZ L2V, [EANITEARRE TOR=DRIL L F bl

D3, R ENE DART i%’thﬁﬁ}ﬁ@i?’ﬂ‘ﬁméﬂﬂéiﬁb\ LWV N E R AEER 2 8
L CREWH, MIERMIN 2 B2 EHEiE ] (Cautomatic fiscal stabiliser) &
WxDEZTFMNE N, * Lfﬁ‘yﬁl?—ﬂ(%ﬂﬁ@\SS ARRED & HH BT 3 G A
LT H ORI, B2 82 0fMIE S HIEN & S TWE23, "92 )
Dt fRbEE S PERSMREE ) & LT DREBRE oM Shie,

ANHEBERTHETOA—T ¥ —BHED T.H013°92 HJE% 2D PFI (Private Finance
Initiative) & FREN 2 ALFEIZBIT D RHEEEDEATH -7z, Tk, Adkd—e=x
DD DEARZ M Z REEANFENDY L, £ THEESNT—E X 22O RBEEAR)N
LRRE A S o THAT 2407 Th o 72, PFI OERINFR CTILERE A K E < DNT



TRIEE DN TV o7 (ifefR. 76—77 HZH),

MBBORCH, oy F ¥ —HERICH BN E, EASNTEaIa=T 1 - F ¥ — (il
FRNEERL) D2 OEAM LB X 9 i\l > 7272, #5 D [TREEEL) (ferocious
riots’) %4 & (J.1.Leape, 1993, p.304), A —T ¥ —BHElL, TOWREEEELY & 57 P AH
BBFNCER D, #5593 I, RboThH UL« X7 v 7 AZBAL, RFHTHEIC
HIREZ & o7 (S, 1994.7, 51-2H), LAL, '93, '94 FED I 5 ITHEFLORL
OWEMEITIEFRIC TR STz, HE TS, A= v —BHESP). ORfE, B,
BNFER EICEANEINTZD, BaHEEnzE (o b MELTHANE~] 1)
Ty F vy —HLSRO AT E > T (i, flifs. 72 B,

FERELT, A=V Yy —BHEOBORIIY 771 « 41 ROLEICESEZHLTELOTH
7278 (K.Coutts, op.cit.,p.859), Z DM L 52 50N FETHLBOR CH -7, AibD
LY v F ¥ —HHELR, KRERMITONT, 0B — i3 K& Ot 9 ek
f (IB) FERA~DBNWD | RIEKIEE ORI — B O A K > 723, A —Y v —B
X Zal &V E, 2 LT ZHITBLEWBOE CTH ol SR TV D, FETHHIC
B LT - KIEE T8 - 44 (Dept. of Work and Pensions, DWP) & [ffG1xZziBH D
FEEAEV T LW b—EIE RME LTITHB I L, KREREE) O @ —55 @i o1
INMZIE BB (E8) AW =ABCE-oTCINERINT 2BINEELATel FRL
7= (S.Forthergill, and I.Wilson, 2007, pp.1019-20) .

RIFERIT80 FREDNTIVAETRA LR L9383 iz —7 2@ L (10.4%)., KWV TH:
REE—ER TR L TV & 95 FER—96 FEHIDOMEFR L e i KT L=icy E&-
E72h o7 (97QLIT 6.4%), ZAUTIFRFERAMFE REI DB D35S LTo A RFEDH
DIZHH LT EEERIL80 FR LT LRI ENCh oo, oy Fr—— A=
¥ —BHEDFHBTHIGBORHE ML O R CTH o7, ZOEER 12038, Sl b 7= KRGt
NH IB FHRA~DIEBWVWRY Thotz, ZHAUIITOREEZ L BN 657 @A 0 Tk < IHE
AN DIE x Hiv, RERMEREOREZRELEX TEOREEL S LTH, £hit %
BHGOERB OB ZHEREL TS Z &Il d, §& ERIENOREIIRERIIL>TT
372K, TOREDORIEL L CHEHHRICROOND Z LITRhDIDOTH D, EEE A—
V¥ —BHEO FRIEE—IER I b Z O TIERTEE £V EDIEED > T2 DTH D (fliFE,
1997, 62—64 H),

X Z ) ZALFEEOBTH HEMBERICHOWTHNS &, £M3 246 L 4 5mEitia
BEOIA PR —ARBEEESNTHE, A=Yy —BHETO 924 10 HIZA 7 L—3 3 U H
£E (Inflation Target, IT) 238 A X4, HERIEZ 1 %~4% (ZE L, EIHE A 77 2 RER
TR L DT, &FKERZRET D200 ARBESAZ b b, EBEOEFOWRE I
FADMT O Z &2l o7z, THUE, BB EHEIC L > TEESIL, 177 v FEITICR
BIMSIVED 5 S, @FKEDOREHEITMB—BIEBRZBESICBAT L. (Argeriz &
Arestis, 2007, p.864), IT |THBEHMEFEAE F CHEFFS L, EEEOA 7 L= (RPD X H
EEPHPNICIN £ - T (Tbid.,p.869), 7-72 L. ZAUTEFIBEE O R L WS L0, HFT
Hor7a—n")B—r g COEEE - BIENDRICE2bOTH Y, £, BRYERIZ,
ZNRRNGE XD 3 VEWBORBEBR 2 /iRl L7z b LivZew (BIS 2002 4E4-7R R
#—TIbid.p.879).

29O L EEBORO FC, Ay RS IT ERM BEDLZIR T L7z & £°86 442 12 AV | [A]



RS BA LT 7 (FifeHiAR. 1997, 59 H),

EBINZ OB & 2 7125 & AT, 91 45, 96 FITRF IR T- O/ & E 5 oMY
TBLIOEARN ORI Byl ooz 2, I kE S EB LooREakiitz, K
FOFERITESGNZORFTHY . BN L TRFETHY . BARNSIIRF LB
FOMZ LI (volatile) ([CEE) L7z, EOHIMN DAL (F& LTHEIRN—Z « H—
EATH Y| BRI —E 2B XL UOBEIL 90 F R LRI m) X, BEhLo>-o
LB LTRTThoT, BHINEOFRTORZIIHEZEE FHIN K OFRFTOM B KT
bole, —HEGHMNSDOHF DY — B RUSUT RN HE B & MR U7, BLEEE 5 I
IR THEAICH D 22235 4 1980 AW E THRFZ MR- TV R, ZOHKRFIT/RD . 80
FRERT — LRV ST ARIZE L, ORFHE LN LRTAERIT Tz, Ziud, BE
WD X DA XY AEGEE ORI B 2 WITHERITI RO TH - 7243, ik, kv
B 72 o T2 BB BE OB TR Tt K 5 (RIEMEZR’ [ B ERERS kit ]
¥ X' R.Rowthorn & K.Coutts, p.

2004, 12X 5),

2. FERBEHETOA XY AREFBSRER

1995 4F 5 HIZHAL L7277 L 7 5 BOE X £ O 9T H T HOTFHRETIIS LH2 V96
11 ADA =Ty —HHEO THREZ G EHNTEN, 9THEETHETIE, BEOA XY X
EROBIEIRE ORE . BE - AT ~ORBH 2 5E, gHEE T, EFEMH
BT & W o 72 IHO R (the old battles) D, #&7FH) BAE DR IZRH 2 BEEH 2 f5H L.
BT, BMARRIFEREOZE(, IR A~OHIROLFERRE, 7 a— SV RiiGo%
BE WS TEHRIZIS 2 A XY A&+ 5128 H =% (equipping Britain) M ZEZF# &, H
DHRFEBEL LT, RELEHOELS XELEKED ER BT -
(M.Kitson,&F.Wilkinson ,2007, p.806. #if&. 1997, 68 H),

29 LIili#ha L OB B BHE O BUR ISR, RFL—L ey T ¥ U X ADOFEFYE
NHDOEFRY T R EROLIND—F CIEHIR, FEMRT) 725 BFEARBOR & KRR EF
IMAEGAT, FBEERNODO 7 ML RO, £ LR bEzBEIELI DL
LC, BEBHEEL LT New Z#ff 9 ==2— « LA N—(LF NL &R & MEZIL, 207 m Y
=7 NOPMEEET [ =0iE] o RENHWLN, ZUuX. Vv F ¥ T4 FO#H
HHIEHESCHEHTHEKRL, TRLOORFBE~DA 7 a2 DR800k
(moderate) BURF T A & DIRA & FK L2 2), [ =0l 113, EHHE O — AXT 2 (A.Giddens)
W2 LD L TRBENG L2 AL RGESCES 2 ~ DB 8 L fnfif X & 5 (reconcile) = & A iBR L 7=
BRI T 7 a—F ) Th-oi= (Ibid., p.806),

fil. NL ORRFBOREMIZ T v F ¥ 74 MW LHHHERTH Y . £ 2 bR
(AU DRBFENCBAET D~ A T AZRE ST BUFIT A 720 U BIEGR CHiifE+ %
EWVIHDTHoTz, WHIEYRZ U RADRER T A > AERITENIRI7LALE T E DT
7ZDOTHD, NLIFBEEZRA L A VAEZREH LD, 2L DT AT U nbIT,
FNUDRFHMRZLE LTV, FERE LB 2 7-0bid., p.809), NL (347 &b, KE
EHBEDORIBIZL D72 E L Vo7 i T KEFDOL ATRMABRATZOTIT2N
ERFL TV, NL BN ORFERICHDIAALTZIEA 7 VINER K FE =
(non-accelerating inflation rate of unemployment, NAIRU) D fth O FE RS —ix b EHIE /R =



XNV b P B RERITBED RELOKITMANTND L) ZE—F RFEHEL T
% (Ibid.,p.809-10), F7=. EMICBIL T, KEE & 771 - T 1L, AiBHERME. &—k
HlIic LY, FEMGE2ETE, §&TEsE L CREEMEVHEND, EW) AfEE Lo
T /= (Forthergill ,op.cit. pp.1019-20),

O DBBORTIL, FREEH (WB) OREIZWRLSLE LA 7 LOFEBLUZR
E L, BHEREAEZI O 72 <, A > 7T FEUTICBOBRRMNIE 2 5 2 £ OFMFE TN (GE
EBUORZERZ . Monetary Policy Committee, MPC) 2 L B &RI/KEDOREEITHTZ, =
N7 e — S VERTGOREESEDL LV 2L ThoTe, A 77 NITOA 7 L
AR 1997-2003 4 12 A |2 RPIXCNEAMFEHEH—H 4 F]7) T 2.6%, Bi(2006 4 2) HEE
X CPLIZL DA T VLHR2%, FTA, ~ATA1%ThoT-, ZibHEMEIZ07 43 A
(CPI 3.1% EF)EFRWT—E L CGERSNTE (FT7A2A1%NLEDT) LD H,
L0 BT, BAEMIXEBASRGHIC Y Hm L7z 2008 FIC2 EH L, 5% %2 7-(K 1,
22, N, ZOBFKEIEHT, 771 - "M T A% DL FEbh, AEEFO
ERR e Clak, = —ofE, BARICHES ML TEBICHFF STV (K3), 7272, A1
VI UBMEBEICEEPICHERE LI-0iX, 77— EB—v 3 COET—I AN OKE—
ERVRE (M4) 12X b & HRFE 72 (Kitson,op.cit.,p..810),

WBIZDWTHD & WD IRFHUTE AR E DI S, B E CIIEEREZE L T
FrrHESne vy T#E4H]] (‘Golden Rule)iZpiBiEA 5 kX, S SICEARBED
FRFEICEL T, HTRER BB DL —/L & L TAMERIE S & % GDP kb 40% LAY
D5 EVD TMEEH] (Prudent Rule) & % iE Lz, AL OMEERZE L TOBHMH &0
EZIE, BBIREEBELEVWIZZ L LI AV AEROEDOETE (FIHZEEE
BUZPRE) E b, LT LLEBRDOD XA I TR E D EDHMDITHONWTRIENH Y | 2004
BT T U AMEREY 2 F51 &I Lz, &5 LI, v—% 55 BARY M5 Z
LIl oz,

BRI, BUHERSZ Y0 2 - 3 RITRTBHE A SR L | o<k TH Y . "98 - '01 F
[ZHBF&F E L, PSBR X PSDR (Z#a{b LTV 23, WD TR GDP Lt 2.5%Hif% O
IRF AT, 0810 FIZ[FH ARG O TIRT, AP A (Public Sector Net
Borrowing,PSNB) # G SH72 (¥ 5), MBOERRFIZEIT D HEZ2 FFEE HRED
%f GDP [t CHRZ & (X 6), BAERZ 4 (1997—99 4FE) D5 Kb % KB L TR
L7723, DA% 2005 AR5 % THIN L 99 4R E D 3T%5570° 5 41% 5 FXIT o 72,

b H A, ERHRICITIBHEOBOREEHR 2 5l k72 L 132, NL & LWz 2
TR TN, T2 b 2 BHEZR OB & BT Db (R 2 X 5 i E <
NEFEEORHERICLDEERE LV OFHRIMTHY | £72. HELERMREY—E X
(National Health Service, NHS) O #EICHEFE&EN Y ToH i, 72725, BiA—Y v —E
FEIZR W T b ARELD BEHE I 23T TR B AN E D HL, B2 S JE 720 LA R,
BE. BE~OBATHRHY . ZOBRITITHE. EH., RiE, H2REICHERSE - T
AV

FEREMDOER DT D~ 7 n BURRRFBURIKFITREDFE L T2 NLIZ, bolIbR
FEESCTHERE BT DD Tl BT AT L%, &N FOZ BN L1 H1E D
FE TSR AR D FEICERMIT 5 &V ) BLE T, EAEER OHAL — @Ikt
ThHma— T 4= Tl T ARERINT, TCIHIA Y v —BoET, REHM K



HIZH 2o T MR E BT WV IOTRVWEREZEALZ, L2rL, NL O==2—+F 71—
b7 7T NMIFASEE B B o T HPEICRAT S B2, 2 9 L7ZHEO @i |
FERERRETCORLHIMELZ EO L1259 B2 b, FEYEDN IB I2E 5
TP o< VD LI, BRITEFRERE 2RI RO TRIIAER L BRI THNT,
H 4 (Disabled People) ~D == —7 ¢ —/L (IBIEKFONNE ZXIG LT %) 13 1999 4
(CBASHNER, ZINEEBHERTEE EZMITHE &7z, IBEABEHDOROLNTK
F% 2001 EICFEMmS NIz, BAYOFISHERV LEFESNSHYOFTE 25T D A
W E~DOEEFA (means test) DEATH -7z, 9T HELSK, FRAEELTOBROHEERIKT
Mol Th), EORERAEFEICL D00, LA BEHERAICE D b o)
e DR D o7, LU, T REAMFERERIIEHBEICSEWEE TH o7z, FEBR,
JrEER A D IB FERE TP - < DM Z KT, 1997-2003 412 20 HATZFHIM L7,
NL @ 10 5, F7E R aEFERE 1308 H 7B FE ke 75 KR E O R RKB D 7 —7 2 LT
% (Forthergill and Wilkinson,op.cit., pp.1007- 08),

2006 4=, NL 1T, M@tz 3 %4%E ) (‘Green Paper on welfare reform’,Dept. for
Work and Pensions, 200) %% #£ L7z, & Z COBSKEOREZOH LN IBiEREA % 10 4
LINIZ 270 5 ANZ 170 T ANIZE LT WS ZENb o7z, FHUE, 1997 FFREEICH 5 57
@5 OfEALLE D —fE X (a string) DF DOERIIFKFO L > EHEERLOD 1 >ThoT-
(Ibid.,p.1007), 1B isk&E LTlbND 7V — 7121, IB TR HS2ZHET 5 R
RN LHEREENET E D EF/EMINDANNE~D 1O ZE I AA—T2) Bk
AL 140 N, FEAREEICRE L CERRBRSZ fHE (credits) DA D A 100 5 A, EEHFEFY
(Severe Disablement Allowance) % fH# 30 7 A (12 & A CEMGRETEFRME E2ET) Bd
V. BEF270 TANIZ2 %, 26D AL IFBUERN SN TN, REMMTEREITITHZ
BRTNRN, ZDIFEAERTBFERmAN (B 16—64, K16 -595%) [ZETH, 2D
FRE CITHU IR D ITEE DS MEET, FEFITE IB G sRE BUIARE I Hilsids IO
D (regional and local ) DB TH 5, IBFl=RIFFEHR & & bICHIMERNH V, Stk T
LD ERDRH S, (See ibid.,pp.1009—1010)

fkE Tl IBREREL OB 2 B LT RFHOUERRHY | HbEELR DL LT
3o TF oD, Oitd~DiE b E(Pathway to Work) TOA & B = — %08 4EIZ2[FEIZ
JEBAT 5 (roll out) &\ 5 Z MBS, P to Work (X720 TV IB Gk 12— H O 5]
W72 @ S A BV T2 (work forced) f X B2 —%E AL TW5D, M4REEOY L
U720 LICERIFA~DORE A EO D, TR EEOAFIST K N EITHIFEER 40 R
R O k57 (return-to-work) FlH# 2 42t 32 ; @IB IR X CTHHBMNEM - KFFFY T
( Employment and Support Allowance). D& A, Ziuid, #afHSRICHTEE AR ERR R
W LSRR 2R TNTOREREL THEEY ) a2 TER 6200, 2L 2,
BEARE, U BERL, A7 2V —1EETHY ., ENRTERWEGE . SRl
#i(financial sanction) TNy 7 « 7 v 742 ; @FT X TOF T AREFATFHRE 1T ARGE
115845 (Personal Capability Assessment) (25672 - T, JSA. & [REER G RE2Z T, *
Lo T b ~FFREBT &0 9 iR %2 B Br< (Ibid.,p.1014),

1 DORERRMENT LD & A 1y MifTd P to Work DA > /37 & LT, /(1
v k27T 6 HUNICIB ZBEN S HERE OHHRIZIEP to Work =U 7 L0 8%
RA 2 PRETE, 35 - FEEICL LA (R 82%K A v &) R TS



oo ZOZ EVE, FHIEZ 2EICEMT S 2 EOTEERIEYLEHED 1 > Th -7z, 1248,
%@il%%@%ﬁﬁfi1m$umwumﬁk@@ﬁﬁwéﬁiﬁwa%éo

B FERFORITIEL, TRESNEER) BEEh, 2k, < 0EREM TIHEFEIC
HWTWe E BT ENDS IB fRETH D, THUIR L TERRTIE R, 61X
WENTIRIFRWLEEEEZ S > TEY . %< O IB #EREIIMN S 2MEFE T & 72 (ike a job)
EERFT D, REO IBFERE D 40%0 TR EKEE L E5bhd,

KB & 5718 - F454 13 IB T K 2855 @ iHa 13 B BiRY 722 & S TR ZE 4 4l
EDRSRE & DN, AIRIIME 2 BBE Ch 55, TOBEMTES, Hilkiz - Tix
B e RENHY, THA D= LORBOP LN TH D, S 62, JEHHYE

(1997-2005 1249 190 HAN) ZAEATE, #0 i UIXREE G (HEF S & &5
HCREINT) KEIIKD-oTLESTESZ DN, TOREMABITERICIE IB §ik#E
B OREE &=L o7, L LAZOMFH 20 T AN L7z, EMLZEAOKRE O
NFRER SN REFOW, oy —7 (& ITktE) OB 7= EEERB AL L - THl
HHNe, AT X —ORAITVEGIK THEN, EU OHugEBI RIS
TEY, BASHNEER - ZFFFY L, EESZHRWVTT TR, FikiEE 2580 5
N5 EWD DOIFFICHE - 7= b O T2 (Ibid.,p.1020-21 ),

REROBEEZ LS, 177 FEITHREx 7 (M.King) 1£'90 FR1IFEA 7 L
HOFHEEAYPE K (non-inflationary continuous expansion, NICE) DEHi7= 572 & 2 5 A%, #if
TRSFHEBUE T 080 AR —" 90 FERAI DT HIAFLD 6 DIEIE A 5217 T, NL BibE TIZ
HEETH 3%RTMEZORE W TWz (K7 ), 15 FiCbiz b filkE Th 7=, £
X TERELVWERE] Tholzd, ZOHEFIAR Y ROBKIHNS B 2R S, R
RHE%513 ERM BEL OB DR L TURNLO £ £°96 -3 E THER L. D% NL
BHEMINCNT T ER LZ2OE FEBREMAEKICYHT 2 F Taliia koo, THUTEZIC
fihiu 5 X 912, MMEZFT 2 -EEDEEFS 259072,

Z OFH BB R EA I T E E 2 B & o 7= (Coutts,op.cit.,p.858), AT IHE S &
EEDbNTc, ¥ MY UL D L, ERM HENi#, BEBSROEME L0 BRI HRRAR
R L—FMRAREL 2D, EEMEO LA, AHICFHTE2EMNE LT IKHE X, X
&, X DF(spend, spend,spend mentality) (2 & - THEHE S 7z L~V DIH
B, mWEREIH EmHTEEE LI, RREX AT, THUIMEBREZEIRETH
ST, BRARIZK 8 I AR L SRS OBEBE R LR L TV DA, &fattozn
MFFICKE Do 7z,

AR O L 90z, FrBHEMIC, S7@FEmANO T2k E/GETBARD 12
O®%@K&ka9ﬁ%ﬁ$iﬂfwth TR F7 BN O OIRIRNFIE, T A8
BB AE (&P, BR) ZBRFITHE EOXKERICL > THD b TV b, NL Bk
FTTZORNIFIRELEDLSTUIWNWRNWEEZZ LN, X9 M[FEIBGHE T ORI & KR
DRERETFZRLTNDZ LT, TARMBBNTNDDTH S, . BN & 5=
Birfgoui (X 10) 2, HEEZFEOEEILH-T2LBZEZHNLD,

20 LIEBHIKTE LT WX MO L2 HEE FEOME T, YRERNEIC LD
FE NIz, BENOBEOHBZ RS L K11 O LS NLEMHELHELT3HEHED
1999 FEMLRTNAH L, ZORBIIN -S> TOZN LY K& ITR2WZ LT, RFTDOE
X BAICRE < 2010 FELE LK L RN TV D, BREMEORTOERIIY « —t
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AN DFRFTH Y | FRPIHKELE L TR - s ENS AR R TFICEDY M -
P —ERAEGNEZORTFELEM L T\, £ LT - —ERAZORFITH 1D
WMEGINZDRFTHY | ZAUTBEFEE G DOIRFATIEN R B> 7o, ME I,
F—ERAEGNEOEXEX 12, 13 DL Thotz, B, —KA XU REBINICT
T AFERE L CTHE L CE ALl B IS BI T2 £°04 FIZA - TAHMN IR TR
b L C05 FELIERFIEIL KX < 72> T % (Black ,op.cit.,p.44 ), SLEEDOHE G INEK
IINLBAETFIZEML, TOEEHNTEBY . ZOMAT (other visible ) L DIRTF%
K& < EEY 8EEEINE OFRFATVCETT 2 BENER (nvisible I IZ L > THITF S
TWAZ &, BEONRTIE., BHIY—ERIEITRTE T, RIS & Hi<— R - 3
—ERENEFEAH L, BEPEIEE LA THEIEMLTWD Z & AN BTN T
FELIHEML TS Z e, K, 14, 15 »bHEIBND,

FEIBRUSC B R BOESEORPLT, EEMENREEL L EAZ R TS TND Z &
THEA—DOXNE TOBNTH o7, ZOBAEEZER T 5L, X 16 1IN 1 BiiE FOEH
7 2 —ROFEHANMEEOHO~ORFEREZR L TNDH, EEICEEY— AR
K& < JElG - WE, SRR, BE - RT L BB, BN - FoMmY— e X, B,
ROEEA LA, B - KEE Lo, B Y = 7 OEBRE A /L5 & i TR
DTEHEEIC B TH DD, 4 F Y ABEEOREIRY KM TH -7 (K 17),

29 LT EEMEOBLITR LT, KB ILRBINARE L o7, 29 LIBl8IIR%E
HRIZFHETET 2O THY . B0, SR, HEERGOZLIZHEKL, ZOR
IXIEHRH 503, %05 iAEGn hindsight) Z OFZE IXFIRRC, ZIUIZEITi 2 Db
DIRNWANREZDPDEBATIA N THLIN, BEE LTRIFICE STORMEITT 7 ATH
ST, EA~DOBITOIEEZ /N T D50, BUIFIZR LD ZDZ EnHD, 0D
LD ThoTo, FRZ, BB G- OUGE - FENEFH SN, ZIUIBIFOM B THE
I EBEPNTZ & EFFELE D, BEEB G ORFHRITKH L UL, 2z
L s~ OFERIC I T D VT ¢ OA W&k E 25T % (See Coutts,op.cit.p.857), 7273,
PEEIZFFICETE b OHES  EEMIT, WEEDA XY AOBERIZL > TOBEMPeEE
PEZFER T 2, BUEHIT 400 T ALZEH L, O 60%% 55, 25, ZDAEFEMEL L
g —u v RXOBHFEDOHELZFEL TS, (DT, Manufacturing Strategy, 2002 cited
in Coutts ,op.cit.,p.858), BT, BRI O RI-GHHF T, TALOBF T, Hmigid
FNCEESE LB HNRT AR L b DN, M 18 Thoh, BHEERFTIZL - 1XSF
kg - o Va—& HEFECIHKELZORH R CTAET, (L5, W - 50, o i@
DIRFEGF T T N—TIERBTEA R ST, NI N—T Th o7z,

29O LIERREIESORTFIL, BRSO BT SMEEROIY B L 72 LR Roxtsh
METHIOOLNDLZ LT D0, ZORTIHE, FFOBE T, BEEEEIZOWT, *H
HIFEAZEDY 2000 AR ASTT AU DD IT NTIVEREED & - 7= FFEIC A L 7=, 05
B L 0T FEE TZED LUV ER - Tz (1X19), fhOFEREE OEE OB (X RH
THDHMB, BENRTICH T DEANKLETFICONTT T v 7k, BBIZKROL DI
WD, RREINZART L, 05 4EH72 0 £ TIX GDP d 1-3%IZ#&4A L, '80 KD 5%IC
EAFUEMN 2 D EEOTH - 7208, 2 D% 0T FTMT T4 —4.5% & 70, a7 1 vk
END BWITHAL LT\ D, T A IImEKEOEERECIEREEZEE 2T TEBY, K
FEIED FOREREARN G ST, a— LSRG AROEAITEHNTHY . [EM

11



N CTHR D 7 a0 — SV R NT ThH T 2 ROy T 4 IEFT 5 2 81T
B TRV b EniLievy ) (Black,op.cit. p.47), Z 5 LC. NL Bt FICHTBAELLR O e
FERRHFRRIT ST 4 ~OREBEOWINESDOTAIZI 2 BB Y | ZIUTEE OETICHE
D FEEAMAE R AT O @O AH B ~O O Y LRV IR 6D 7 — L85 %
XRT2EWR D, Db 9 — DO NI TZZFE, B, CREEOEERE TH
STz, BREE DEG AT EEOWRA L FHixabE b L Aohd, ZbiE,
M2 LT ) R OFFEIC A EN D M2 BR L TV e, S 6122 9 LRI OEITIL,
A XV ZZRH SN bOTIERL, TAVIOWDDLHT « FTA L bo—fuf—
[ BRI R D R T — M AAEN T D Th o T2,

TAVHIDOHT « 7T A4 L a—fEIZ OV TRERT 2 RHIL7R 0D, KEHEOR A~
AU D, 1980 FFRICT A U I TIEB OFERLDET L, —5'90 FAURIZE N Z 58D TV
TAEET — L AR, ek, BE O & (plain vanilla’mortgage) % 52 1 5 721 OFT
BHITE bRV OBTEMETEAL (NEM SR, st s, KiTGd %~
A7 VT 4) ~DEERYE[MY T - T4 L -0 —2Thotz, TOR—VFMFIT, &
SR, BEOTEE mVIERSEE W T TIER ] (‘predatory’)
72t DO TH - 72( G.A.Dymski, 2010, p.246) , €L T, 29 Lizmr— &k L7281 T1X
I EiER b L, eI e Lz, £OHRE & HITEY n— Rk kg ORI
FEBDEITOEZNAP L o T, ITOMREEZ AT I/, '03-06 Fi2H7 - 7
TA L B —UEIIEFROIEE L, 06 FlIZiTENITEEOr—rEXBRT, £2
I, SRITHBEI L ETZARE LTz, v ERIT, ~v Y s 77 U REL2NLIEH

(VA7) FFEMBEE THREZIAENT,

'80 FRUTFERLDOHER & L B2, FFEND U A7 O—t(homogenisation )73:KD 5
N5 X Theote, ZhuE, () BUTEREOEBREITY 27 « LNYLORWMED Frb
DfEFOFA(bundling) 2 &4, WEL, LIXUISRFERBEZ2M Y ORBITY 27 255
U ) A7 BPEMI 2 D (privately —backed) 2D HFIZ K ADAE N T o 72, ZDHRIE,
B Y o — o EAF T FE 7% (mortgage —backed securities, MBSs) <° &l #t 24 £} % & %
(collaterized debt obligations, CDOs) T -7z, T D DR F /= HAQAME LITERI 708
— e Ta——ZXoTHEHIN, MBS 7 7 > K. #HHep#&% & HE % B (Special
Investment Vehicle, SIV)IZ4372 STz, ZiLH~DEWEFIX
ZOEENRY ZROTEM Y X7 FFERBEICHWREEZ MG L, FEERE L BFICL - T
TSR DN -7, Z 9 L TAVMA THEMEL L7 MBSs X CDOs @
FTETREIRY RV MR R FF, MBSs (TR TRAROIES MG E 2D | R
FOBREREBEZIANLTN ST,

AX Y ATIE, A 772 FERITIE 2007 FFEI2, K7 1 —ULER1T 238 &AL (slim down )
L CWRWERICH LIEEEME LTV L (Crotty,2009,p.569) . “08 (2 KA Y HidugR
1T#a#IE. TR LEd9 % ) (originate and distribute) BV % & « 5 /U IZH#ED D KERTT
EREE LTI EHY 27 28T 58 LW MR FB:(instruments) |37 A U 7 O Y = —
GO EE LEVTS M E O RZHEE Lz, -« - /)R, BHY 27 ICBEOHFE
T U A7 TR T2 Ed sy Uiz, & ofdiizr Lo, ROEMEPEIT 1980 40 12
JE R B 2007 I 196 JE RAVICIZR L. 70— VR [E B 2 R 72 AR Dt
2002-07 45 LAMERERIZT A U B O 4AEHEED 15 550 1 2% %A L1z,
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2000 F21% 11 ZED GDP @ 3.5 {#LL EOGREEL > 7-03, 2007 F£121% 25 B EN
MR EZho o&@ms 2 % I{E &% 7 (deepened)(S.Blackenburg and
J.G.Palma,2009,p.531),

ZOT—LOMEEL, VT T TA b m— 2 OIEBACAEEAMAS DY D TF T H DM
O EFRTHoT, bebeHT « T4 0 - u—r DY FOREIE, BRI TH:
RINCHA ST E 2, Y - v — 2D 20% D& E R & | EHBITICHTE O 30%LL E%
bt 520 Ax Th 72005 (Dymski,op.cit.,p.248) . flfl b3V Z#iFE L CTREAL
TEEZRYLIIe— 2B/ TNWZOTHD, £ IIT 100%DHEAN(everaged) 4l T -
2o T OEEMARIT6 FIITFE EARY u ThHo2M, 20 EFHOE—27 13 2005 44
2 OEHR12.1 % TH Y, RN TEEMIE NN T AR KLU, 7 - 7T L m—
Y ORIBIT—HL T U Z OFEFR LM 5 & #L A A4 72 MBSs X° CDOs OAffik D fa v
L7 L B o To RSB OREFEN A U 5, EBZIE, 07 FITITHRA OFED AIG |
R« AH— > Z(Bear Sterns), Y —~> + 7 7% —X(Lehman Brothers) T4 L. 8 A
IZix 2= K< « v 7 A(Goldman Sachs)D 2 DD~ « 7 7 2 RHMlkE Lz, [F
A, 772 AD BNP RNYU RN 3ODEET 7 KeEdik, 9 HIZIZA XY 2D ) —HF v -
= v 7 (Northern Rock)RIT3MilHE L. ZICEA Iz, ZHdH et oRas T
JSIE T2 A3, F084E 9 A, 7 AU BE A MOKRFiEHFEY) —~ v -« 7T F— X0k
fELTz (o T, 7Y RYa—- T oAy N THRERGEHK] 28), V—vr - T3
v 7 DM TH D,

A= E L E L aRBEE ORIz oW Tk, TIE LK HA S iz (rightly
integrated) 7' 1 — N )L 7R &l s AT MBS DM SRRE I S~ DIRTFIZ AT I v 7
) AT B EEETEYGEO KK ZAIH L7z (Crotty, op.cit., p.672) b b L H iz, 7=
HELEBREMGEHICRE Lz, 78— L7 CDOs D31 T1E, 2007 445 1 U= 1,770
B RS 1% 200 8 RAVLUFIIE T L, $YTIXZOIRY v — U Z5E5(L L, #5578
THIETERBEOTEE R EE/RNL, v—ORAHERET 50 THHM, fTon
— Ut L Al &7z MBSs X° CDOs O7EHl E DX A L Z 7 03B ZOMEND
ERARVL R L7z (‘warehoused) 5 O DA L. falkoHitE h THHE
KIEUTHIOERPR L 72 5 7-(Ibid., p.568), [EFSEFAMITICHERE SRS 2T LD AL
K& b & 2 F b (PArestis and A.Singh,2010, p.235).

VT A I HREETTISONT OMEE HD TG, EEERGEHEIC L > TRESh
Th A, vy Rl E o I IBEITA XU ARBFOEEREZ RE IEDLIDHET,
7T v 7iE, 08 EDEKBIEICHOWNWT 4 SDOFEEET WS, OZLVF 4y kT T
YF QA XV AHBEDFFOE LUV OER 5 808 FEO A D LA 5 @08 {EDfE
Effiks L RATOEE TH D, DIZHONWTIE, NEITOV ZRZDORENT AV HOHFT « 7
T A v — DI GFEARDN A S (repackaged) & R DELFE LSO~y VT 7 R
DX BREBRMEBEIZTELIL, ~y Y - 77 FOEREILZZ OFAEI N IC L > TE
T oN TN, $ITOH 7« 7T 4 L a— U BRBITICR ST Z E RGNS &
ZOEBNPEMEIC /-7 LR L2 TIE~ Yy Y - 77 RO LHLEEEL, &
LH L DRI Z bR 7o, M H Tl ofE HIEAsE LE TS COEBITRME L 72, %<
DEBETEHETY 27 BNifo T AT STz Z 08305 & 71T, ARSI
EOBEENA~OBE LM LEZFRL L CTHGTRL I ENTE R RoT, W TRt
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72— ~OEHEOEMIFENE Z Y, SITIEELH LAEE L, Ziud, HEEH
EREOREE LD L, mRFZEBICHED, OIZONWTIE, 7 —2HoA XY XAEEFHD
2 ERBITFHRARARER LUV OEB E AT, UL 8IS 7T v R TR0
R EHIGRITRH E W ITRNEFRZHEVICEHRFF LD TH D, OO0 THM
FE X, P07 FERI DRV 55 RLNS08 4 7 HIZIX 147 FVIZ BEH- Lz, @IFXWi&rER)
X% ‘bf: 5 L7=(Black,op.cit. pp. 4-7). 7 7 v 7%, ’08-09 4E D% IBORFIEREZ LT
DEIICELEDHTWVD, AEKEOKT ; KEOHK—5@H 5 LFS(Labour Foce
Statistics)lZ &% &, ’0711 A 1,60 I ANE09 47 HD 247 5 AN & 720 . FHITIE 300
TNCETDHEAI—  RAOBDILEEHAE OL~OFBEOHKE T bT ; FEIGE
DWW EZ BT HT ;4 7 VRO TF—084 9 HD CPI2 %15 094 8 HD 1.6 %
~; Ry FMEEEYE ; BUSBIR ORI, MEoEE 72 53 (bid.,p.5),

B OBERIRIG E LTI, A > 77 v RETIC K 2 HBREF]5 & T ; FU< &M
FEFN ; VAT 0’08 4F 12 A D 17.5%0 5 15%~D 5| & FiF & B H OB 5 $i4 71 % 7
L ETFDRY MIMEDIKTORR ; Va vy 7 &— - 7I ZEE~OEEF Y THHET
51TV 5 (Ibid., p.5),

bz T AFXF ) ARBFOFRKFHESY ZMBL L5, RERIK 70X 51z, 08
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ERIHTZD D08 R0 FEMETORE (K4) ITHEIND L ZADBKRENSTZT
b5 9, AR Z DR FHEGOE XL, REHROBAE SO RITA b < BRI
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NL B HEDIRFEIZ OV TDOF h A Dk L2 2 > kT 5 (Kitson ,op.cit.,pp.812-813),
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®1 GPHEREADFSE [2000—2012 &)

Percentage points, unless otherwise stated
Average Forecast

2000 to 2007 2008 2009 2010 2011 2012

GDP growth, per cent 2% Y -5 Ito 14 Jtoldh  3V%to 3%
Main contributions

Private consumption VA Ya -2 Y 1% 1%

Business investment Y 0 -2 - Ya |

Dwellings investment’ 4 Y Y 0 Ya V)

Government' Ya | Y Ya Y4 e

Change In Inventories 0 - -1 1% A 0

Net trade -4 i Y a Y Y

Bared on contral case. For the purpese of projecting puble firances, forecasts are based on the bottom of the GDP forecast rorge
Components may not sum to 1otal due to rounding, amesian of transfer costs of kind and exsting bulkdings, and the statatical discregancy
! The suem of public corporotns ond private sector investment m new dweliogs. and wrgrovernent to dweding

* The: surm of government consumption and generol government inmvestment

Budget 2010 p.162

£2 B#M-Y—EXESIWNZ[2000—2012 5]

2000 t0 2007 2008 2009 2010 2012
Volumes (excluding MTIC)'
Exports 4% I 11 Wato 3% 4044 5% to S%
Imports 5% -A -12 2t0 2% 14t02 to 3%
Prices’
Exports | 12'4 2% Ya Y 14
Imports | 14 3% W 2% 2
Terms of trade’ 0 | -1 -2 -4 Y
Goods and service balance (£ billion) -32% -38% -33% ~40'/4 =37 -30%

Totie BY contons fyures mchuding the effects of MIIC reloted octmty. The forecast & therefore Based on the neutral assumpoon thot the Jevel of MTIC reloted ocemey stays flat of the
fatest quartery estinyme throughoat the forcas
* Avproge volue indees
' Rote of export 10 amport poces

Budget 2010 P171
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[1999—2009 %]

Black.op.cit.. p.74

B4 KRorEHL—MER
[1997—2009 £]

Y

) ORI, i Nre . milo. fotclio=t 1 R%e ALK
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0 -
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Same Bok of fpon, Fedos Reverve. E08 ord the Bordk of Exgiond.

Budget 2010 p.149 Black.op.cit.. p.48
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Black.op.cit.. p.94 Blackapet. a2
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7 GDP s &3 [1950—2012 £]

) P g e Py, ) [gmm——y pey) (SRS [ T
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Budget 2010 p.158
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Chart 1.1: Private sector debt in the UK
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[1997—2008 %]

p.10

Black.op.cit..
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Black.op.cit..

p.44
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