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@/j Yo Takoe Kpn3uc?

KPI/L%MC - IO MEXAHUSM OUHUULEHUJ
IKOHOMUKU O cAabocmell
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@ﬂ/j | Yo Takoe xpusuc?

* bankporcrsa

* bespaboruna

« CamoyOmniicTBa

* Ilanmka, a0Bepnue

* MwuTtnHry, npoTecTsl
* IlpecrynHocTs

 beszsomHbIe
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YBepeHHOCTH IToTpeduTeAen

FRED A/M/J — University of Michigan: Consumer Sentiment©
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YpOBeHb A40BepIsI

FRED w — Consumer Opinion Surveys: Confidence Indicators: Composite
) Indicators: OECD Indicator for the United States©
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JTanbl KpU3KUca

HYSI)IPI) Ha NITIOTE€EIHOM PbIHKE, KPEAVTHOM I CTPaXOBOM PbIHKaXx.

-

AOHHYB, OH IIOB/A€EK KPIM3IMC Ha (1)I/IHaHCOBI)IX PbhIHKax.

-

Kpusuc B peaabHOM ceKTope.

-

HPOGZIGMI)I IHEPEKNHYAVICh Ha OCTAaAbHOMI MUp.

-

Muposon c])I/IHaHCOBbHX KPU3YIC.

Bbicwas wkona akoHomukn, Mocksa, 2013
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@ Ypoxu Beankon aenpeccun 1929-1934:
J I IprunHbl
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* BnussHue | MUPOBOV BOVHBI

* 3aBbIllIeHHBIE OXKUIAHUS OT OyIyIIero
* [ly3bIpb Ha KpeIUTHOM PBbIHKE

* 30/10TOM CTAaHAAPT

* Oummbxu ®PC

* [lomurtuka I. I'yBepa
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@ Ypoxu Beauxkoit gerrpeccun 1929-1934:
J _ | Bnusinne I MupoBOM BOVIHBI
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* BbICOKMU BHELIHUH CIIPOC BO BpeMsI BOUHBI
* PacmmpeHue npousBoaCTBa

* BHyTpeHHUM cripoc

Kak cieacrBue:

* BbICOKME OXXUAAHUS TPAXIAH

* BbICOKME PUCKM Ha KPEIUTHOM DPbIHKE
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/B\\ Ypoxku Beaukoit aerpeccun 1929-1934:
Beicokue oXXugaHus rpaxaaH
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« JxoHoMmuueckas nooeza CIIIA B BoiiHe
* AMepHKaHCKasi Me4Ta

* YKpeIuleHWe U PacnpOoCTPaHeHUe olapa

Bbicwas wkona akoHomukn, Mockea, 2014
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@ Ypoxu Beauxon genipeccun 1929-1934:

| KJ [ ly3bIpb Ha KpeJUTHOM pBIHKE

CNEROBATENLCHAR
CHTE

HALUMOHANEH R e

yiou

* PaszamyTelii cmipoc U peakys NMpeaIoKeHUs
* [lepemeienrie GUHAHCOBOTO LIEHTPA

* Q®epMephl U CeJIbCKOE XO3SIUCTBO

* [loTpeOGHOCTH rOPOACKUX XKUTETEH

* [loBbIllIeHME PUCKOB

Bbicwas wkona akoHomukn, Mockea, 2014



Ypoxu Beankon agerrpeccun 1929-1934:

[ly3bIpb nOTIHY

FRED -~/ — Dow-Jones Industrial Stock Price Index for United States
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Ypoxu Beankon agerrpeccun 1929-1934:

[ly3bIpb nOTIHY

FRED v — Velocity of Money Stock for United States
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Ypoxu Beankon agerrpeccun 1929-1934:

baHKpOTCTBa, YBO/IbHEHU S, LI€HbI

PaznmyHble KOMITaHUH U pepMepbl 00AHKPOTHUIIHCH

CoxkpaiieHue paboueii CHJTbI
* (CokpaleHue NpesIoKeHUs

Kak ciencrBue:

o Jlednsuus

Bbicwas wkona akoHomukn, Mockea, 2014
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R Ypoxu Beauxon genipeccun 1929-1934:
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* TloBbIeHMe peasbHBIX 3aPAOOTHBIX TIAT
« [TyBep, paboTogarenu u Tpo¢dCOIO3bI
Kak cnexacrBue:

lednsanusa gonra

* CunbHBIN yAAp MO 3a€MILUKaM

* CunbHBIU yAap MO KpeauTopam
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Ypoxu Beankon agerrpeccun 1929-1934:

Nednsaus u I. IyBep

FRED w — Producer Price Index: Industrial Commodities
’ — Consumer Price Index for All Urban Consumers: All Items

18

100)

117

16

15

14

100) , (Index 1982-84

13

12

(Index 1982

il
Jan 1929 Jan 1930 Jan 1931 Jan 1932 Jan 1933 Jan 1934 Jan 1935 Jan 1936 Jan 1937

Shaded areas indicate US recessions - 2014 research.stlouisfed.org

HHOekcwl ueH ¢ 1929 no 1937

Bbicwas wkona akoHomukn, Mockea, 2014



@ Ypoku Beaukon aenpeccun 1929-1934:

\J | Omnbxu ®PC u 3010TOM CTaHAAPT

LH R WO
yroanes

I'naBHas nenp PPC:
* TloGena Hag medrsmueit
HevictBus OPC:

[loBbIlIEHHIO TUKBUITHOCTHA B 9KOHOMUKeE Melllaiu:
* 30JIOTOM CTaHIAPT
* besgerictBue PPC 101930
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@ Ypoxu Beauxon genipeccun 1929-1934:

\J | TIporeximonmncTckue mepol

[Topnucanwue I. ['yBepom 3akoHa CmyTa-XO0ynu 17 UIOHS

B 1930 T'OAY.

IlocnencrBus:

* (OTBeTHBIE MePBbI

* CHKeHMe IOBepUSs HaceeHUs K IPe3UeHTY
* (CHoOBa yaap 1o npou3BOAUTESIM

» Jledpnsiys Boile
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Ypoxu Beankon agerrpeccun 1929-1934:

Beixon 3 kpusuca

BivsiHre Ha yBepEeHHOCTbD JTI0Jeu:

Hosuwiti kypc @. /I. Py3senvma:

* baHKOBCKMI KQHUKYIIbI

* OO6uecTBeHHbIe pabOTHI

* 3akoH [macca-Cruronia B 1933

Ho! PaboTta Kpuctuns /I. Pomep: “What Ended the
Great Depression?”, HanmrcaHHAas B 1991 TOAY, TOBOPUT

06 06paTHOM.

“Fiscal policy, in contrast, contributed almost nothing to the recovery

before 1942.”
~ Bbicuwas wkonia okoHomukn, Mockea, 2014



MupoBoit puHaHCOBBIN KPU3UC

2008-2009

[IpnunHbL:

[Ty3pIpb HA KPeIUTHOM PBhIHKE

[Ty3pIpb HA pBIHKE CTPAXOBAHMUSI

OrtmeHa 3akoHa [tacca-Crurosia(ero Kycok) B KOHIlE 20 BeKa
PeliTMHTOBBIE areHTCTBA

AXTHUBHOE UCITOJIb30BAaHUE CIOXKHBIX TTPOU3BOIHbBIX [IEHHBIX
oymMar

[Tomutuka 1Ib 1 yBepeHHOCTH B 3pHEeKTUBHOCTH PHIHKOB

[TpaBuTenscTBeHHas mporpamma: Fannie Mae, Fraddie Mac

Bbicwas wkona akoHomukn, Mockea, 2014 0



Ceroan: 3BoHIAM y>Ke 8 pa3 13 TOII OAaHKOB I
IIpeJlaraayl Ha O4eHb BHITOAHBIX YCAOBSX
B3SThb UIIOTEKY.

ITouemy Obl 11 HeT?!

Bbicwas wkona akoHomukn, Mockea, 2014



Kpmnsuc Ha UTIOT€YHOM PBLIHKE:

I InaBaromiast ctaBka IIpOleHTa

* BricTynneHus A. 'puHCITeHa O MJIaBaloOLe CTaBKe NPOLEHTA

 AKTHBHOeE HCII0/JIb30BaHHeE B UIIOTEYHBIX 3aliMax IIaBalolle
CTaBKH

* CHWwKeHHe CTOUMMOCTU HEeJABM)XXUMOCTH B KPAaTK. TepHOe

* YBe/JIUYeEHUE UIIOTEeYHBIX 3aliMOB

* Buj CTaBKM YCHUIUII PUCKU

Bbicwas wkona akoHomukn, Mockea, 2014



Kpmnsuc Ha UTIOT€YHOM PBLIHKE:

PocT nrmoreuHbix 3aiMOB

Mortgage Debt Outstanding, All holders (MODOAH)
Source: Board of Governors of the Federal Reserve System
16 Mil -
14 Mil |-
12 Mil |-
10 Mil |-
W
= B Mil
=]
i
k=] & Mil -
[H]
=
2 4 MilF
E
2 Mil |-
U -
_2 MII 1 | | | | | | |
1940 1950 1960 1970 1980 1990 2000 2010 2020
. Shaded areas indicate US recessions.
FRED 2 2014 research.stlouisfed.org

Bbicwas wkona akoHomukn, Mockea, 2014



Kpmnsuc Ha UTIOT€YHOM PBLIHKE:

PocT nrmoreuHbix 3aiMOB

FRED w — Median Sales Price for New Houses Sold in the United States (left)
— S&P Case-Shiller 20-City Home Price Index®© (right)
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CTOMMOCTH HeIBMDKUMOCTH B “CpelHEM C 1994 TI0 2014: 2MsI CHOCO0aMu
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Kpusnuc Ha MTIOT€YHOM pBIHKE

*  YBepeHHOCTH IO U MHOXXECTBO UITOTEK

*  MHOXecTBO 0053aTe/IbCTB

[Tocsie aToro 6aHKa, KOTOpPbIe Telepb KOMMepUYeCcKue 1
MHBECTUIIMOHHbIE, IPHIIJIA UIes:

» CexbropuTH3anys 00s13aTe/TbCTB

v CDO

s

* (CrpaxoBaHUe U PEUTUHT

Bbicwas wkona akoHomukn, Mockea, 2014
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* Tpanum

* Risk-premium

* IlencronHbie GpOHDI

* OrpoMHbBIU CIIPOC

* KpaTkocpo4HbIe BbITObI

* MopaibHble U3AEePKKU

Bbicwas wkona akoHomukn, Mockea, 2014



CDO and CDS:

Collateralized debt obligations and Credit default swaps

* Tpanum

* Risk-premium

* [Ilencronnbie GOHDI

* OrpoMHBIA CIIPOC

* KpaTKocpouyHbI€e BbIT'O/bI

* MopaibHbie U3LepPXKKU

Bbicwas wkona akoHomukn, Mockea, 2014



"B | CDO and CDsS:

\ J Collateralized debt obligations and Credit default swaps
CDS Spreads - CDS Spreads
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Aannste: Efraim Benmelech, Jennifer DIugosz, . The Credit Rating Crisis., 2010, p. 30
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CDO and CDS:

Collateralized debt obligations and Credit default swaps

[Touemy sTrX GymMar He 6OSI/THCh, KAK OOMOOYEK C 3aXOKEHHBIM QUTHIIEM ?

ITotomy uto S&P, Moody’s u Fitch

Bbicwas wkona akoHomukn, Mockea, 2014



Pemttudrosple areHTCTBA:

S&P, Moody’s n Fitch
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Hanusie: The Story of the CDO Market Meltdown: An Empirical Analysis, 2009, Figure 5: p. 14
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HYSI)IPI) A0IIHET, IIOTOMY 49TO

« (CyMMa K BbITIJIaTe MO UTTOTeKe K 2010 roay B 23%
cTy4aeB OoJblile PIHOYHOM CTOMMOCTH HeJIBIDKHUMOCTH

(2001 MO 2007 T. CyMMa 33/I0/DKEHHOCTEH 10 UTTOTEYHBIM
kpegutam B CLIIA BbeIpOC/a mOYTH B ZiBa pa3a, a pa3Mep
33/I0/DKEHHOCTEN 10 UTIOTEYHBIM KPEeIUTAM B PAcUETe Ha
OZTHO TOMAIIIHee X035TMCTBO MPU MPAKTUYECKH
HeM3MEeHHOM YPOBHE 3apab0THOM TIAThI BRIPOC OOiee yeM
Ha 63 % (c 91 500 710 149 500 IO/IAPOB)

Bbicwas wkona akoHomukn, Mockea, 2014



Yucao oruyxgaembix 4o0M0B B CIILIA
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A Kak >Xe CTOpOHa IIpeAA0>KeHI ?

Repo Borrowing
Broker-dealers’ use of repo borrowing rose sharply before the crisis.

IN BILLIONS OF DOLLARS
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MOTE: Net borrowing by broker-dealers.
SOURCE: Federal Reserve Flow of Funds Report
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Cermgac peimmnm, a IIOTOM IIOAyMaeM

3aéMUIUKY, KOTOPbIE 3HAJIH, YTO OyAYT He B COCTOSTHUM MTPOU3BOUTH
60J/1ee BBICOKHE BBITUIATHI ITOC/IE OKOHYAHUS TEPBOHAYATTBHOTO
JIbTOTHOTO I1epU0/a, MJIAHWUPOBAIU

npoBecTH pedUHAHCUPOBAHHUE KPEAUTA, YTO OBLIIO BO3MOYXKHBIM

6/1aroiapsi TOCTOTHHOMY POCTY IleH Ha HeIBKUMOCTh. Ho Korza Bo
MHOTHUX perroHax CIIIA neHsr Ha ;JOMa HaYaM NIAZIATh, POBEIeHUE
pedrHAHCUPOBAHUS CTaJ/I0 MPOOIEMATUYHBIM U T€ 3aEMIUTUKH, KOTOPbIE
He CMOT/IA JOOUTHCSI pePUHAHCUPOBAHUS KPEJINTA, OKa3a/INCh He B
COCTOSTHUM TTPOU3BOJUTD BBITIJIATHI IO O0JIee BBICOKHM eXXeMeCSYHBIM

CTaBKaM, XOTd U HAJ4eA/INUCDh.

Bbicwas wkona akoHomukn, Mockea, 2014 0



HYSI)IPI/I Ha PbIHKAX AOITHYAIIL.

ITIOCA€ACTBIISI B Ha Cl)I/IHaHCOBI)IX PbhIHKAX

FRED w — Industrial Production: Manufacturing (NAICS) (left)
) — Industrial Production Index (left)

S&P 5000 (right)
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HYSI)IPI/I Ha PbIHKAX AOITHYAIIL.

IIOCACACTBIIA B P€AaAbHOM CEKTOPE

FRED ,Q/ﬁJ/ — Crude Oil Prices: Brent - Europe
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Source: U.S. Department of Energy: Energy Information Administration
Shaded areas indicate US recessions - 2014 research.stlouisfed.org
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HYSI)IPI/I Ha PbIHKAX AOITHYAIIL.

IIOCACACTBIIA B P€AaAbHOM CEKTOPE

FRED ,Q/ﬁJ/ — Gross Private Domestic Investment
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BaHKp()TCTBa I HE TOABKO

Bear Sterns, Merrill Lynch, Lehman brothers

Morgan Stanley,
Goldman Sachs




Trade Balance: Goods and Services, Balance of Payments Basis (BOPGSTE)
Source: WS, Department of Commerce: Bureau of Economic Analysis, .5, Department of
Commerce: Census Bureau
D —
-10,000
-20,000
W
m  -30,000
I=]
(]
‘5 -40,000
(1]
c
=
E -50,000
-60,000
-70,000 L L L L I
1990 19595 2000 2005 2010 2015
" Shaded areas indicate US recessions.
FRED = 2014 research.stlouisfed.org

Bbicwas wkona akoHomukn, Mockea, 2014 0



Brixoa n3 xpusuca: ypoku gasa OPC

FREQ W —= Monetary Base; Total
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