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Abstract. The coronavirus or Covid-19 epidemic has stricken the imagination. The fear of a total
collapse of advanced countries health system gave birth to what had been called the lock-down of major
economies. These measures also have a cost. Obviously, the longer would the lock-down situation go,
the higher its economic cost. But, at some point, we could have some irreversible consequences as the
number of Small or Very Small enterprises going bankrupt could reach a critical mass. One could then
ask the question to know if the health emergency linked to epidemic is not paving the way to a major
economic crisis, one that could dwarf all other post-1945 crises. The end of the containment is not to
simply jump-start the economy. The level of depression experienced during the lock-down situation
would be a serious indicator to estimate the duration of the return to a pre-Covid situation. The difficulty
in initially estimating the extent of this crisis can be understood. However, various governments clearly
underestimated the gravity of the situation, like the French and the Italian ones, until the beginning of
April 2020. They also continue for some, like the French government, to underestimate the extent of the
recession. We have attempted in this text to produce realistic estimates and in the subsequent paper we
are comparing our estimates with others, be they produced by public bodies or by private ones. If the
drop in production figures is actually closer to the level of the 1929 crisis, what is new is the speed with
which production is almost at a standstill. As with the 1929 depression the number of changes, for the
better or for the worse, is to be extremely important.
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The coronavirus epidemic strikes the imagination: media is filled with images of hospitals in distress,
people under respiratory assistance, and most of the world experiences an unprecedented partial or total so
called lock-down. Beyond the human aspect, with its dramas and its pain, there is also the question of the
economic cost of this epidemic (Eichenbaum, Rebelo, Trabandt, 2020), and especially of lock-down mea-
sures (Markel, Lipman, Navarro et al., 2007, pp. 644—654). We know, since the Spanish Flue of 1918—1920
that pandemics can have a distinct economic impact even if the death number is quite limited (Garrett,
2007; Brainerd, Siegler, 2003). We also know that the use of non-pharmaceutical interventions (i.e. quar-
antine and lock-down) is improving the situation (Hatchett, Mecher, Lipsitch, 2007, pp. 7582—7587). Nev-
ertheless these measures also have a cost. Obviously, — the longer the lock-down situation the higher the
economic cost. But, at some point, we could have some irreversible consequences. One could then ask the
question, if the health emergency linked to epidemic is not paving the way to a major economic crisis, one
that could dwarf all other post-1945 crises.

If the current situation is without comparison in modern times, some elements of comparison could
however be found in the post-WW1 depression. Here, after a good start the British transition from wartime
to peacetime economy faltered. A serious recession struck between 1921 and 1922. This situation was wors-
ened by the fact other major economies were also mired in recession. The export-dependent economy of
Britain was then particularly hard-hit with unemployment reaching 17% and overall exports at only half of
their pre-war levels (Carter, Means, 2011). In United States, after a small boom in 1919, GDP went down
t0 96.4% of its 1919 level in 1921 for John Kendrick (Kendrick, 1961, table A-II) and to 79.4% of its 1918
level for the Commerce Department (US Commerce Department, 1986, table 1.25, p. 87). Whatever the exact
amplitude there is no doubt that the economy contracted quite severely in the post-war times. One reason
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given was the brutal change of relative prices induced by the resumption of shipping. The unit value of im-
ports indicates that the supply shock due to the resumption of shipping was also significant with a fall of 56%
of the unit value against a mere 10% in pre-WW!1 recessions (Romer, 1988, pp. 91—115).

Of course, the current situation is quite different from the one after the First World War. But what these
examples are telling us is that a return to the situation before what was major an event like the Covid-19 is
neither to be fast nor to be simple. The end of the containment is not to simply jump-start the economy. The
level of depression experienced during the lock-down situation would be serious and indicator to estimate
the duration of the return to a pre-Covid situation.

1. A SIGNIFICANT IMPACT ON THE WORLD ECONOMY

It is clear today that the impact of the coronavirus epidemic will be very significant. All statistical institu-
tions and think tanks are racing toward making estimates. As a matter of fact, early March 2020, the OECD
published previsions, are looking today tragically rosy (OECD. Interim Economic Assessment, 2020). The
Euro area economies were moved from a 0.8% forecast to —0.3% one; the German economy in the same
previsions was downgraded from 0.3 to —0.1%, the French economy fell from 0.9 to —0.3%, and the Italian
economy — from 0.0 to —0.4% (Idem, p. 2.). However, imposition of lock-down in various countries dra-
matically changed the economic situation.

One has then to notice the quite pessimistic forecast established by the Italian bank UniCredit (Silvestre, 2020).
By comparison with official or semi-official estimates, this forecast is describing a very bleak future. UniCredit esti-
mates are done on the assumption that containment (lock-down) is to last at least till June (Table 1).

It is important to read the commentary attached to these figures: “ We expect the bulk of containment mea-
sures in the US and Europe fo last through June. In this environment, uncertainty surrounding forecasts is huge.
Nevertheless, today, we present our best guesses” (Idem, p. 3). This amounts to 12 weeks when other estimates
are done on shorter periods of time and could explain the very ‘pessimistic’ mood of UniCredit experts. Quite
interestingly, and to the contrary of other studies, UniCredit experts are forecasting quite a swift recovery, but
they temper optimism with a possible second pandemic wave: “We suspect that the trough is likely to be much
deeper — and the recovery swifter — than in the 2008—2009 financial crisis. Risks are skewed to the downside, par-
ticularly with respect to the strength of the recovery. There is a risk of the second wave of infection, while business

Table 1. UniCredit estimates: GDP rates of growth for 2020 and 2021,%

Seaions & 2020 2021 2021 in% of 2019
World —6.00 8.60 102.1
us —10.80 11.80 99.7
Eurozone —13.00 10.00 95.7
of which

Germany —10.00 10.00 99.0
France —13.80 11.60 96.2
Italy —15.00 9.00 92.7
Spain —15.50 9.50 92.5
United Kingdom —10.50 9.80 98.3
Norway —5.50 6.50 100.6
Switzerland —10.20 9.70 98.5

Asia

China 0.60 10.0 110.6
Japan —7.50 6.0 98.0
Russia’ —4.10 2.6 98.4

Source: Table reconstituted from data of Table 1 (Silvestre, 2020, p. 4).

! Data communicated by Alexander Schirov, Deputy-Director, Institute of Economic Forecasting RAS, Moscow.
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Jailures and much higher unemployment may cause long-term damage to productive potential” (1dem, p. 3). This
is quite the opposite of what is commonly accepted, and one can think that here UniCredit experts are prob-
ably wrong. On the other hand, if we take estimates for a lock-down of 8 weeks duration, GDP losses, if higher
than what the INSEE said, are much more in line with what has been forecasted. Actually, lock-down dura-
tion was 8 weeks expected.

2. WHAT IMPACT ON FRANCE?

The confinement of the population has put a stop to a large part of production in France. Another part
of the production was affected by the slowdown in production in countries with which we have a lot of eco-
nomic trade and the lack of spare parts. The number of workers laid-off is progressively revealed by sta-
tistics. Telework, often presented as a quick fix to the situation, is not applicable in many industries, and,
when it is done, entails a sharp drop in productivity. Finally, the end of confinement will not immediately
mean a return to normal. The end of confinement will be gradual, and so will be the return to a normal rate
of activity. This impact can therefore be estimated. We know we had from 8 to 11 million workers on partial
unemployment in France. This number amounts to 40.5% of private sector wage earners”.

Institut National de la Statistique et des Etudes Economiques (INSEE), the National bureau of statistics
and national economics, published estimates on March 26° and confirmed them by April 9th*. The Ob-
servatoire Francais des Conjonctures Economiques (OFCE), a well-known institute linked to the Higher
School of Political Sciences (Sciences Po) has also produced estimates (OFCE. Evaluation au 30 mars 2020).
INSEE and OFCE estimates differ, and not only because assumptions about the lock-down duration are
different but also because we have a significant difference in method of computations. OFCE is modelling
and computing a major demand shock. One cannot deny that such a shock exists. But, the lock-down of the
society is mostly inducing a supply shock by physical closing of activities and plants. This is what has been
observed in China in the Hubei provinces.

One senior OFCE researcher, Mr. Eric Heyer, has produced on his own another estimates on the ground
of the drop experienced by electricity consumption in France®. This is interesting as it covers the drop of
supply. He deduces from his finding a drop of monthly GDP in line with OFCE estimates. But, one has to
remember that electricity industrial consumption declines less than proportionally with industrial produc-
tion,— a fact demonstrated during the 1990s in the Russian transition. That could be explained by the fact
that even if in a given plant we have production at 10% of normal, the need to lighten buildings, to heat
them or to acclimatize then, to power instruments and machine tools, will imply a consumption of elec-
tricity higher than 10% of normal power. The relation between production and electric consumption is not
linear and probably vary with the production level. So, again, Heyer’s estimates, if very ingenious and in-
teresting; are probably too optimistic in the present situation. The fact that now the number of people on
partial unemployment benefits amount to more than 40% of private sector wage earners is an indication that
the drop down level of the French economy is greater than 35/36 (%) given by INSEE and OFCE.

The OFCE estimates, because they concentrated on a demand shock are then slightly less severe than the
INSEE ones. First, the supply shock is obviously treated as residual. We think; there is misunderstanding
logics for a lock-down economy, reacting much closer to a war economy than to a civil-time one. An ample
literature exists on this topic (See among others: (Milward, 1977; Hardach, 1977; Fridenson, Griset, 2018;
Feldman, 1966)). As a result of this misunderstanding of the situation, the OFCE reaches a slightly better
(—2.6 against —3% by INSEE) result for shock consequences on one month (Table 2).

2 https://www.sudouest.fr/2020/04/11/coronavirus-8-millions-de-salaries-en-chomage-partiel-le-gouvernement-met-en-garde-
contre-les-fraudes-7404623—4688.php

3 https://www.insee.fr/fr/information/4471804
* https: //insee.fr/fr/statistiques/4478214?sommaire=4473296
3 https://blogs.imf.org/2020/03/20/blunting-the-impact-and-hard-choices-early-lessons-from-china/

6 https://www.ofce.sciences-po.fr/blog/quelle-est-lampleur-du-ralentissement-industriel-apres- 15-jours-de-confinement-une-anal -
yse-a-partir-de-la-consommation-delectricite-en-france/
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Table 2. OFCE estimates in% of different sector activity (monthly value added) and in% of yearly GDP

Branches \ Nature of shock Closing of Demand Other supply Total
schools adjustment shock
Agriculture —6 -3 =5 -13
Energy, water and waste -3 —11 —4 —18
Food processing =10 -6 —4 —20
Cooking and refinery -3 —42 =3 —48
Equipment goods —4 —26 -3 —33
Transportation equipment -1 —68 =2 =70
Other industrial goods —4 -29 -3 —36
Construction -1 —47 -3 =51
Commerce -3 —49 =2 =55
Transport -2 —42 -3 —47
Accommodation and catering 0 —87 —11 —98
Information and communication -1 —11 —4 —17
Financial services -1 —15 0 —16
Real-estate services =7 =7 —4 —18
Services for enterprises -3 —34 —11 —48
Non-market services -3 -2 =5 —10
Household services —6 -29 =3 -39
Economy (monthly) -3.6 -23.3 —4.7 —31.6
One month lock-down impact on GDP -0.3 -1.9 —-0.4 -2.6

Source: calculations on (OFCE, 2020).
3. WHAT IMPACT ON GERMANY AND ITALY?

As a matter of fact Germany and Italy are among the most important trading partners of the French
economy and industry. Economic results are to have important consequences on French economic growth.
If we compare French results to the ones of other European countries, we are to find some interesting bias.
German authorities are estimating a coronavirus induced contraction of the economy between 7.6 and
20%’, the last case being obviously the worst one. It is interesting to note that the Italian statistical institute
(Istituto Nazionale di Statistica, ISTAT) has adopted a demand-linked approach. In its April 7™ document®
ISTAT is computing a drop in GDP of only —1.9% if the lock-down lasts till the end of April (ISTAT. Nota
Mensile Marzo, 2020)9 . This looks hard to believe when one knows that Italy has been the European coun-
try the most affected by the pandemia so far. The Directorate-General for Economic and Financial Affairs

120

110 WA

o
B \

T T T T T
2015 2016 2017 2018 2019 2020

80

— [taly === Eurozone

Figure. Economic mood indicator
Source: DG ECFIN'C.

7 https://www.dw.com/en/coronavirus-germany-counts-costs-of-economic-shutdown/a-52890813
8 https://www.istat.it/it/files//2020/04/notamensile_marzo_fin.pdf

9 (ISTAT, 2020, figure 11, p. 9).

10 https://ec.europa.eu/info/sites/info/files/full_bes 2020 03 en_1.pdf
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(DG ECFIN of European Commission) has clearly established that the deterioration of the economic mood
has been the worst and the fastest in Italy (see Figure).

Even if we take the drop in GDP at face value, assuming a lock-down till the end of June, the num-
ber,—4.5% of yearly GDP, seems far too conservative. Of course, a large part of Italian GDP is produced in
SMEs located in what is called the “Terza Italia” (Bagnasco, 1977) stretching from Milano to Roma. And
some of them have been less affected by the lock-down than larger enterprises of the North. But, some of these
SMEs are slow to register for a lack of work.

As for French OFCE estimates, we think that we have a trend of underestimating economic conse-
quences of lock-down and assuming a return to economic “normalcy” much too faster. The transition from
lock-down to a return to “normalcy” is not to be smooth and the new economic losses are to be sustained !

We are back here to methodology problem. Are estimates to be done by looking to the supply constraint,
or to the demand constraint, as done by OFCE? At this point, it is interesting to look at the IMF. The IMF
has noted the following about China: “What started as a series of sudden stops in economic activity, quickly
cascaded through the economy and morphed into a full-blown shock simultaneously impeding supply and de-
mand — as visible in the very weak January- February readings of industrial production and retail sales. The
coronavirus shock is severe even compared to the Great Financial Crisis in 2007—2008, as it hits households
businesses, financial institutions, and markets all at the same time — first in China and now globally

Economic policy, under lock-down situation 13 , as recommended by the IMF is quite interesting and con-
sistent with a war economy. Economic policy is to be mostly concerned by guaranteeing the functioning of es-
sential sectors that is maintaining health care, food production and distribution, essential infrastructure, and
utilities must be maintained. This could involve direct actions by governments to provide key supplies through
recourse to wartime powers with conversion of industries, or selective nationalizations like what was possible
in the US through the Defence Production Act™ Ratlonmg, price controls, and rules against hoarding may also
be warranted in situations of extreme shortages. Then, another priority is to provide enough resources for people
hit by the crisis. Unemployment benefits should be expanded and extended. Cash transfers are needed to reach
the self-employed and those without jobs. Then, governments have to prevent excessive economic disruption.

We consider, then, that the supply shock is probably the worst in the lock-down, or containment situa-
tion. We will then discuss the different estimates and also present our own estimates.

4. FRANCE: A HUGE ECONOMIC SHOCK

We have then to look back at the French situation. It is important to remember that France entered the lock-
down by March 15", Six weeks containment is then to last till April 27" and 8 weeks — to May 11™. President
Emmanuel Macron announced in his Monday April 13t speech that lock-down is to be progressively lifted after
May 11™. This puts the theoretical duration of lock-down at 8 weeks as it actually happened (Table 3).

Table 3. Loss of economic activity in France linked to the lock-down, 2020,%

Economic sector Share in GDP | Assumption of ac- Activity loss, Impact on activity
tivity loss, INSEE | Banque de France | loss (in GDP%),
INSEE
Agriculture and food-processing industry 4 —4 —6 0,0
Industry without food-processing 12 —=52 —46 =5,0
Construction 6 —89 =75 —6,0
Services 56 —-36 —-37 -20,0
Non-market services 22 —14 -9 -3,0
Total 100 —35 —-32 —35,0

Source: INSEE; (Banque de France, 2020).

1 https://edition.cnn.com/2020/04/06/business/germany-coronavirus-economy/index.html

12 https://blogs.imf.org/2020/03/20/blunting-the-impact-and-hard-choices-early-lessons-from-china/

13 https://blogs.imf.org/2020/04/01/economic-policies-for-the-covid-19-war/

4 March, April 18th, https://www.theguardian.com/us-news/2020/mar/27 /trump-defense-production-act-coronavirus-gm
15 https://www.insee.fr/fr/information/4471804
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Table 4. Lock-down impact on quarterly and yearly GDP, France (INSEE estimates),%

Duration of lock-down Impact on quarter GDP | Impact on yearly GDP
One month —12.0 =3.0
Two months —24.0 —6.0

Source: INSEE.

Table 5. Losses in yearly France GDP with time. Comparison between INSEE and OFCE estimates, %

Duration of lock-down INSEE Banque de France OFCE UniCredit
One month -3.0 3.0 -2.6 4.6
Two months —6.0 6.0 — 9.2

Source: INSEE; (Banque de France, 2020); UniCredit, adapted from table 1; (OFCE, 2020).

First of all, it is clear that the French economy is to suffer a major shock with the society lock-down, and
a shock that is to be greater — the longer the lock-down will be implemented. We will begin by lookmg at
the INSEE estimates disclosed by March 26

Very clearly, sectors most affected are 1ndustry and construction. INSEE estimates the loss of activity at
—52% for industry and —89% for cons‘[ruc‘uon1 In the more recent studies published by the French Cen-
tral bank the Banque de France, on April gth , the productive capacities are computed for late March up to
56%" in January they were at around 85%.

The lock-down induced losses appear then to be at around one-third of the value-added, which is in the
same range with what was computed by INSEE by late March. However, there are some discrepancies as
shown in Table 4.

These figures however are nevertheless probably below the actual situation (Annex I) 18 Production losses
in agriculture and services are underestimated. Certain services, those linked to tourism, hotels and restau-
rants, are much more affected than in INSEE estimates. By the way, we should add that the shock impact
is very different depending on whether we think of large companies, or SMEs (Small and Medium Enter-
prises), and VSEs (Very Small Enterprises). The loss of income for VSEs and SMEs is truly dramatic for
them. And, we tend to forget that SMEs and VSEs are the first employers in France. According to these
estimates the loss of production could reach —8% for 8 weeks — for the whole year of 2020. On the other
hand, the Banque de France is estimating the loss of yearly GDP for the 2 lock-down weeks of March at
around —1.5%, something close to the INSEE estimates . Is it nevertheless to be noted that the Banque de
France is not taking into account the possible cumulative effect of lock-down (Table 5).

As has been noted, both these estimates are probably still too optimistic, even if very bleak. If we include
the production losses, which come from the fact that the efficiency of telework is /ess than that of “direct”
work, losses induced by the fact that agriculture and the food industry will lack seasonal labour, that the
return to work activity can be progressive, as all the countries have not been hit at the same time, we un-
derstand that the longer the duration of confinement, the greater the losses per week. As a matter of fact,
the number of worker benefiting by mid-April of the ¢ partlal unemployment system”, a safety net extremely
important for France, is over 44% of the private sector workforce and had reached during the April 20t
week even 50%. This is a clear indication that the activity drop has been much more important than the as—
sumed —35% of INSEE estimates. Estimates made at the Center for the Study of Industrialization Pattern
(CEMI, Center for the Study of Industrialization Pattern, Robert de Sorbon Centre) reveal more pessimistic
hypotheses. Estimates have been made by the CEMI as early as March 22" the production drop in France
will be more probably around —48% as the productivity level of people still employed would go down. Here
are CEMI estimates (under given median) compared with INSEE and Banqgue de France ones (Table 6).

16 https://www.insee.fr/fr/information/4471804

17 Banque de France. Point sur la Conjoncture Frangaise a fin Mars 2020. Paris: Banque de France. 2020. April gth (https://www.
banque-france.fr/sites/default/files/media/2020/04,/08/200407-point_de_conjoncture_banque_de_france _v2a_modele2.pdf).

'8 For a more precise discussion on INSEE estimates (https://www.les-crises.fr/russeurope-en-exil-lhypothese-blanche-neige-les-
previsions-de-linsee-et-leur-discussion-par-jacques-sapir/).

19 Point sur la Conjoncture Francaise a fin Mars 2020. Paris: Banque de France — French Central Bank. 2020. April 8th, p. 5.
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Table 6. Loss of economic activity linked to the lock-down France, 2020, %

Assumption of activity loss Activity loss as Activity loss,
Economic sectors Share in GDP P y computed by median CEMI
(in %) INSEE .
Banque de France estimates
Agriculture and food-processing 4 —4 —6 —12.0
industry
Industry without food-processing 12 —52 —46 —43.3
Construction 6 —89 =75 —89.0
Services 56 —36 —37 —54.3
Non-market services 22 —14 -9 —28.0
Total 100 -35 —32 —48.1
Annex. * — these estimates include the productivity drop induced by the lock-down.
Source: INSEE; (Banque de France, 2020).
Table 7. Global lock-down losses in GDP, France, %
Lock-down time INSEE UniCredit CEMI Assumption i CEMI Assumption 2"
8 weeks -8.0 -9.2 —10.3 -9.7

Source: CEMI.
| Assuming a constant level of losses through weeks.
Assuming a progression of losses percentage with passing weeks.

We also added in these hypotheses, as in those made by INSEE, the inevitable production losses in the
period of “lock-down exit”. The French government informed then the population that exit from lock-down
will begin by May 11", This is putting the total duration of lock-down to 8 weeks. One can then compare
different estimates for these 8 weeks (Table 7).

We can therefore estimate that losses for the year 2020 would be greater than what INSEE estimated by
at least 1.7% and could range from —9.7 to —10.3% for 8 weeks. The latest data of April 20" were indicating
that the French economy was now operating at 52—55% of its normal activity level, if we add unemploy-
ment (44% of the private sector) and the drop of productivity induced by health safety measures at shop-
floor. This is very close to CEMI estimates (see Annex). What we called the “Assumption 2”, which is an
economy at first near the INSEE given activity level and then going to a much deeper drop in activity, is
the more probable situation.

Such a shock, which has been without equivalent for the French economy and also to the world since
1945, will have disastrous consequences for unemployment. The rise in unemployment has begun in
March, when lock-down partly in force. Once the lock-down will be lifted, unemployment could reach be-
tween 500,000 and 1 million people, depending on the nature of the measures taken to avoid a disaster in
SMEs and VSEs. The risk is therefore real, given the measures modifying access to unemployment insur-
ance system, which came into force on January 1, 2020, that the French economy would enter a cycle of
recession-depression.

Hence, even if non-pharmaceutical intervention could ease the situation by comparison with countries or
with cities not applying such measures as demonstrated by various studies on the “Spanish flue” of 1918—1920,
they have their cost on their own (Correia, Luck, Verner, 2020). The cost is to be monetary with the economic
depression, but could be human too — with a considerable increase in depression among people living under
lock-down conditions. Conditions for exiting the lock-down situation are then of the utmost relevance.

5. QUESTIONS ABOUT LEAVING LOCK-DOWN SITUATION

To ensure a smooth economic exit from the lock-down first of all the epidemic is to be under control.
A new burst of the Covid-19, once the society and the economy have been moved out from the lock-down
implying, then a return to the previous containment, could have truly dramatic consequences, as it would
destroy for most economic agents the very possibility to make expectations. And, this possibility is central
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to an economic rebirth. Nevertheless the French government is assuming that lifting the lock-down from
May 11" onwards is not to produce a new health emergency.

Two E)Oroblems are important here: the recovering of supply (production), and also the reconstitution of
demand“".

The problem of supply recovering has a double dimension: internal and external. From an internal point
of view, and assuming that the lock-down is lifted on the same date throughout the metropolitan territory,
which probably will not be the case, at least, in France, the main question will lie in the capacity of SMEs
and VSEs to resume their activity, after having stayed 8 weeks idle and without cash receipts. From an ex-
ternal point of view, most of countries exporting to France have the same problems, as we do. The end of
the lock-down situation will certainly not be on the same date depending on these countries. The desyn-
chronization of the return to activity is raising the risk of seriously disrupting production chains. The example
that immediately comes to mind, and by no means the only one, is the automotive industry. Given that
the countries of Central and Eastern Europe are, for the time being, relatively late in being affected than
France, Italy and Spain, we can think that they will emerge from the lock-down procedures — more or less
strict — after France. It is therefore clear, that in many branches production will not be able to return to its
level before lock-down for several weeks, even several months, just for technical reasons, and whatever the
demand would be.

The problem of demand reconstitution also has an internal component and an external component. As
for the internal aspect, the question of consumer psychology will weigh heavily (Sapir, 2005). However, it
is to be understood that psychology is not the same according to the different social positions, the condi-
tions of lock-down and the level of education. Here what can be called an extension of the Endowment Effect
described by A. Tversky and K. Kahneman will certainly have a decisive relevance (Kahneman, Knetsch,
Thaler, 1991; Kahneman, 1996). But, the Framing Effect will too play a role (Tversky, 1996; McNeil, Pauker,
Sox, Tversky, 1982). How the process of exiting from the lock-down will be presented to individuals? Is the
accent to be put on uncertainties inherently plaguing this process or on it possible irreversibility? Such a
question is of tremendous relevance for the reconstitution of demand, but also for it very structure at the mi-
cro-economic level. It will too heavily weigh on investment decision to be taken by Summer and Fall 2020.

If we can reasonably anticipate a burst of consumption in the immediate post-lock-down period, as we
can see now in China and as we saw in the immediate post-war period, it is far from certain that it will be
sustainable. Some of extraordinary consumptions like travels and holidays, which have been planned before
the coronavirus outbreak, can no longer take place in the same way and must, at least in part, be carried
over to the year 2021. The consumption of durable goods will be subject to trade-off with the constitution of
precautionary cash and an increase of saving (Nakamura, Steinsson, Barro, Ursua, 2013). Here, government
responsibility will be very important. If the government announces measures suggesting that households may
have to pay part in the cost of containment, we can fear that the volume of this precautionary savings would
be very large as it was demonstrated in other pandemics (Jorda, Singh, Taylor, 2020).

As for the external component, we should understand that France realizes around 29% of its GDP from
exports. What will be the foreign demand? If we can imagine that the demand for luxury goods will be rela-
tively little affected, the same is not true, for example, for transport equipment. This fall, or this very slow
recovery, of external demand will penalize the recovery of some of the branches of the French economy
and will cascade then into the whole economy. Consumption will not automatically recover its volume, or
its composition, as compared to the pre-containment. Again, this could significantly delay the economy’s
“return to normal”.

It will therefore take at least 2 months and perhaps much longer, for the French economy to return to
its normal level of activity, if it has to find it again. Because there is a real risk, which could be aggravated if
the government implements an unsuitable macroeconomic policy because a public-debt obsession that the
economy locks itself in a depressive equilibrium, standing steadily at a level well below that was reached in
2019. The figures that can be estimated at the moment are therefore likely to be increased. If we go back to
UniCredit estimates, they are forecasting for several countries a 2021 GDP lower to the 2019 one. And these
estimates are taking as granted a “quick” return to activity. As a matter of fact there is a significant possibil-
ity that the depressive state of the economy would last for years.

20 See the Op-ed paper in the digital newspaper “La Tribune” (www.latribune.fr/opinions/tribunes/covid-19-choc-d-offre-ou-choc-
de-demande-rate-les-deux-843729.html).
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6. GOVERNMENT RESPONSES

The French government is committed to guaranteeing the wages of employees through what is called
“partial unemployment” benefits, and that means that the unemployment insurance system will have to
spend around 5 billion euros per week. The government has pledged to guarantee loans and to help com-
panies overall. It wanted at first to inject 45 billion euros into the economy in direct spending. Now, by
April 11" this target has been moved to 100 billion?'. This is to be increased and by end Mag we will be
s1gn1ﬁcantly over 100 billion. In addition it plans to spend 300 billion in financial guarantees However,
these figures remain below needs and are to be exceeded if one wants the economic recovery to be strong.

Direct spending could then reach more than 130 billion and financial guarantees are now up to around
450 billion. In addition, the government will lose revenue (VAT, income tax) due to the sharp drop in ac-
tivity (Table 8).

At first the government predlcted that the budget deficit could reach —3.9% and not —2.2% of GDP,
or a direct increase by —1. 7%%. But in reality, the total budget deficit should be much higher. Mr. Alberrc
de Montgolﬁer the head of the French Senate Budget Committee, has spoken of a deﬁc1t of —6.2%%*
March 24" 2020. By April 9t the government revised the budget deficit figures to 7. 6%% , and then to 9%
GDP in a speech delivered by the Minister of Budget, Mr. Gerald Darmanin?®

If one adds the different assumptions made here, the total budget deficit for the 2020 fiscal year is to be
closer to —10% / —13% of GDP than to the —3.9% announced at first by the French government(Table 9).

Here again we have to compare with UniCredit estimates. We have to remember that these estimates are
made for a longer time, 12 weeks on average. But, it is interesting to note that budget deficit is very high on
2020 and will still rise for 2021 for some countries.

But the budget deficit is not what raises our concerns now. The main question is to know how the French
economy could exit from the lock-down with the minimum of pain. It is therefore important that the gov-
ernment reserves part of the consum]z)tron of public administrations for SMEs and VSEs, to provide them
with the conditions for a good restart®’. Like what is done in the United States with the Small Business Act,
about 30% of public orders should be reserved for SMEs and VSEs working in France. The government
must then make sure that no big business goes bankrupt. Bruno Le Maire, the French Minister of Economy

Table 8. Budget consequences of the Covid-19 for France, (INSEE and CEMI estimates)

Lock-down losses and expenditures INSEE1 ASSI?IE[I)\gii)n 1 Asssr]ril)\i[ii)n 2
Losses in GDP (8 weeks of lock-down) in% —8.0 —10.3 —9.7
Losses in budget income (8 weeks) in bln euros —100.4 —129.3 —121.7
New expenditures (8 weeks) in bln euros 130.0 130.0 130.0
Additional deficit (8 weeks) in bln euros —230.4 —259.3 —251.7
Forecasted deficit in the finance law in bln euros —54.5 —54.5 —54.5
Forecasted deficit in the finance law in GDP in% —2.2 —2.2 —2.2
Total deficit (8 weeks) in bln euros —284.9 —313.8 —306.2
Total deficit (8 weeks) in GDP in%" —12.4 —13.9 —13.5

* With GDP volume adjusted to estimates.

2 Figure given by Bruno Le Maire, French Minister of the economy. 2020, April 9th (https://www.lesechos.fr/economie-france/
budget-fiscalite/exclusif-coronavirus-gerald-darmanin-et-bruno-le-maire-e-plan-durgence-revise-a- 100-milliards-deuros-1193765).

22 https://www.economie.gouv.fr/coronavirus-soutien-entreprises

2 https://www.lesechos.fr/economie-france/budget-fiscalite/coronavirus-le-deficit-public-va-se-creuser-dans-des-proportions-
encore-inconnues- 1186670

2 https://www.lesechos.fr/economie-france/budget-fiscalite/coronavirus-pourquoi-le-deficit-public-va-encore-saggraver- 1188109
% htps: //www.usinenouvelle.com/article/le-gouvernement-prevoit-un-deficit-de-7—6-du-pib-en-2020.N 952126
26 https://fr.reuters.com/article/topNews/idFRKCN21WOP6

27 http://www.cci-paris-idf.fr/informations-territoriales/ile-de-france/actualites/aider-entreprises-surmonter-epidemie-coronavirus-
ile-de-france

OKOHOMUKA U MATEMATUYECKUWE METOIbI TomM56 Ne3 2020



14

SAPIR

Table 9. Financial consequences of the pandemic (UniCredit estimates), %

Zone & Countries 2020 2021 Debt in GDP%, 2021
uUs —13.00 —10.00 133.00
Eurozone —11.00 —4.00 102.00

of which

Germany —12.90 —2.90 72.60

France —12.20 —4.50 112.70

Italy —12.30 —4.90 155.50

Spain —12.50 —4.50 119.70

Source: Silvestre, 2020, p. 4.

announced the possibility of nationalizations”®. Such nationalizations must be carried out whenever the sur-
vival of the company is in question and the risk of significant job losses is present. The Itahan government
has already begun the nationalization process with the Alitalia air transportation company Fmally, it will
have to provide an income guarantee to households, while the economy is back on track.

Beyond that, this epidemic made it clear to political leaders that it is no longer possible to depend at the point
where we were, on foreign imports. For all strategic products, in the health sector but also elsewhere, 50% of na-
tional consumption should be satisfied by national production. This would allow, if trade relations would again be
interrupted, to rapidly increase production of domestic producers. This implies close monitoring of production
capacities, but also a subsidy and price system in order to guarantee this strategic production reserve.

7. HOW TO FUND THE PANDEMIC AND ITS CONSEQUENCES?

In the medium term, the main trade-off for the various governments will be between the speed of a “re-
turn to normal” of the economy and additional debt. The conditions for breaking out of confinement will
certainly be more difficult than what is expected today, and the subsidies, both to households and to busi-
nesses, will have to be massive. In this situation, if the debt issue is not resolved by the end of the year, it
will weigh heavily on the economic conditions of 2021 and beyond. The risk is that the exogenous shock of
the epidemic will then be followed by an endogenous recessionary shock of budgetary origin. Indeed, the
amount of debts is today such that it is excluded, except to cause a new depression with its political con-
sequences, to make pay these debts by the households. The idea put forward by Ms Christine Lagarde and
the IMF in 2013 of an authoritarian levy of 10% of savings would also have significant depressive effects”,
because households would like to replenish their savings as quickly as possible and would severely limit their
consumption (This would be a kind of reverse “wealth effect”: (Ando, Modigliani, 1963; Arena, 1964; Ando,
1988)). Huge losses experienced in stock markets are indeed already pushing the economy in this direction.

What could be the possible solutions? The 1dea of using special pandemic European bonds, called “coro-
nabonds” has been plainly refused by Germany . So was the Italian proposal to use the European Solidarity
Mechanism (ESM) but without constraints usually 1mposed by such a mechanism>2. This too was refused by
Germany. The Eurogroup meetings convened on April 9" 2020 reached a new compromise, which excluded
still “coronabonds” as wanted by Italy, but pledged, through different sources, around 500 billion euros.
This compromise has been refined by mid-April, but amounts available are far too low: 500 billion euros
when Eurozone governments will need at least 1150 billion euros and may be 1300. If we add to that the po-
tential deficit of 455 billion euros for 2021, we are to reach the total amount of 1605 billion euros. This level
is greater than what was spent in 2008 and 2009, even when recomputed in constant euros. As the global Eu-
rozone GDP is to shrink to 95.7% of its 2019 level, and the ratio of debt to GDP is to increase dramatically.

28 https://www.ouest-france.fr/sante/virus/coronavirus/coronavirus-les-eventuelles-nationalisations-d-entreprises-seront-tempo-
raires-6799107

2 https://www.latribune.fr/economie/france/coronavirus-le-retour-des-nationalisations-842721.html
30 https://www.lefigaro.fr/conjoncture/2013/10/09/20002—20131009ART FIG00524-le-fmi-propose-une-supertaxe-sur-le-capital.php

3l https://www.capital.fr/entreprises-marches/lallemagne-soppose-aux-coronabonds-souhaites-par-la-france-et-litalie-contre-la-
crise-1365932

32 https://www.lopinion.fr/edition/economie/zone-euro-l-italie-reclame-recours-conditions-mes-215003
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A direct monetary funding done by European Central Bank could in a way ease the situation. The Pan-
demic Emergency Purchasing Program (PEPP) decision (for a total of 750 bln euros) on March 24" was
clearly a step in the good direction™. But, funding problems are probably to stay with us for quite a long
period. The “temporary” nature of this program is probably to be extended and the ceiling so far decided
probably to be exceeded. A significant issue is the fact that the ECB has lifted the 33% of a given country
limit in its new sovereign securities purchasing program. This limit had been decided after a 2018 judgement
of the European Union Justice Court, following a complaint filed by Germany. The future of the PEPP
looks then hung in balance with a possible new judicial action from Germany

What would be long-term consequences? Could the ECB be transformed in a kind of defeasance fund
for sovereign debts? The possible consequences for the Eurozone are clearly disturbing for the government
and for those supporting the Euro. We are here in a classical situation where institutions that have been
generated by bargaining and compromise since the 1990’s are no more able to provide a reasonable answer
for today problems.

At this point it is necessary to go back to French politics. On Monday Apr11 13th the French President,
Mr. Emmanuel Macron made an important speech about the post-epidemic world™®. Part of it had to be quoted.
When he came to the description of the post-epidemic economy he began by plainly acknowledging the fact that
a process of deglobalization was under way: “So i [ our world will undoubtedly be fragmented, it is our responsibil-
ity to build solidarity and new cooperation today . From this point, he moved toward describing quite a differ-
ent economy: “We will have to rebuild French agricultural, health, industrial and technological independence...”

This is quite interesting because what Emmanuel Macron is describing in his speech is an economy gov-
erned by the principle of economic sovereignty (Carmmp, 2020). This is to be understood as a kind of exten-
sion from natural resources (Rosenberg, 1983) to a large part of the economy. Such an economic system
would however require both a degree of protectionism and some form of planning, as practiced in France
from 1945 to the beginning of the 1990’s. How could Emmanuel Macron reconcile such a vision of the
economic future with statements he previously made about European Union is something we are left to
wonder. By the way, it is difficult to think about economic sovereignty without thinking too about monetary
sovereignty. And how monetary sovereignty at the national level could be possible under EMU rules is very
difficult to understand at best. Would it mean that Emmanuel Macron has already assessed both the EU
and the EMU as failures? One has to remember that he previously warned that EU could unravel without
strong financial solldarlty38 But, what he said in his interview to the Fmanczal Times” of April 16" is in-
dicating that he moved probably farther than just a warning of things to come*’. Of course, this is probably
to be related to the EU summit that took take place by Monday April 20™. But the French Presrdent clearly
looks disenchanted with the EU and its decision-making (or more precisely decision-non-making) process.

It is then quite interesting to note that at this point of his speech he made two references to the planning
process, the second one berng quite explicit: “We will have to build a strategy where we will find the long time,
the possibility of planmng

Quite obviously, this part of his speech is clearly in line with economic sovereignty at the national level he
defended. This would amount to a return of the State in economic affairs after decades of retreat (Strange,
1996), and a probable move to de-globalization (Krasner, 2002, pp. 34—52). But that would imply a com-
plete U-turn as far as the institutional system is concerned. If clearly not impossible such a U-turn looks
not very plausible without major a change in French politics. However, Emmanuel Macron’s speech could
well announce a very important change in economic relations between states in the post-pandemic world.

33 https://www.ecb.europa.eu/ecb/legal/date/2020/html/index.en.html?skey=ECB/2020/17
34 https://www.usinenouvelle.com/article/coronavirus-la-bce-suspend-ses-limites-aux-rachats-de-dette-souveraine. N946181
33 https://www.elysee.fr/front/pdf/elysee-module- 15482-fr.pdf

36 «Alors si notre monde sans doute se fragmentera, il est de notre responsabilité de batir dés aujourd’hui des solidarités et des coo-
pérations nouvelles” (https://www.elysee.fr/front/pdf/elysee-module-15482-fr.pdf, p. 6).

37«11 nous faudra rebatir une indépendance agricole, sanitaire, industrielle et technologique francaise” (https://www.elysee.fr/front/
pdf/elysee-module-15482-fr.pdf, p. 6).

38 https://www.ft.com/content/d 19dc7a6-c33b-4931-9a7e-4a74674da29a

Fhttps://www.ft.com/content/317b4f61-672e-4c4b-b816-71e0ff63cab2. See also https://www.courrierinternational.com/une/
economie-pour-macron-lunion-europeenne-risque-de-seffondrer-sans-coronabonds

40«11 nous faudra batir une stratégie ol nous retrouverons le temps long, la possibilité de planifier” (https://www.elysee.fr/front/
pdf/elysee-module-15482-fr.pdf, p. 6).
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CONCLUSION

Estimates of the pandemy global economic shock made by different economic institutions converged
progressively with reality from late April till the end of June 2020. A divergence can however still be noted
between Banque de France*! and INSEE*?. The former, with —11% for the 2020 GDP is probably more re-
alistic than the —9% forecasted by INSEE. Note that the IMF, in its revised forecasts, gives —12.5% GDP
for the French economy43 . In all cases, nevertheless we are far from initial estimates of a —5/ —6% GDP
depression made late March and early April. The current Covid-19 crisis is much more serious than that of
2008. In 2008 the crisis was initially financial one and later it affected the production sector. The current
crisis starts with the shutdown (or the dormancy of part) of the production due to containment. The drop
in production figures is in fact closer to the level of the 1929 crisis but the speed with which production is
almost at a standstill is unprecedented. As with the 1929 depression the amount of changes, for the better
or for the worse, is to be extremely important. The difficulty in initially estimating the extent of this crisis
can be understood. The very novelty of the situation puzzled most experts. However, the various govern-
ments, and particularly the French and the Italian ones clearly underestimated the gravity of the situation
until the beginning of April 2020. They also continue for some, like the French government, to underesti-
mate the extent of the recession. We have attempted in this text to produce realistic estimates. However, the
latter suffer from the fact that many unknown factors weigh on the period of release from containment. The
possibility of what is called a pandemic “second wave”, bringing with them a possible return to lock-down
cannot be completely dismissed. It is nevertheless clear that the contraction of the French economy should
reach at least 10% for the year 2020. The fiscal and budgetary consequences of this contraction will not be
less important than this contraction itself.

Difficulties plaguing the exit from the lock-down situation are showing that the crisis is not to be quick-
ly over. It will profoundly change economic relations between states, relation between societies and their
economies, people’s attitude to globalization and the economic model, and, hopefully, relations between
people and those in power.

ANNEX

Using INSEE data on the French GDP disaggregation we constructed the following table
Table AT-1

GDP at current prices (billion euros) 2018 2019 Week
Agriculture, forestry and fishing 38.2 39.0 0.750
Manufacturing, mining and other industries 280.2 286.4 5.508
Extractive industries, energy, water, waste management and depollution 51.8 53.0 1.019
Extractive industries 1.9 1.9 0.037
Production and distribution of electricity, gas, steam and air conditioning 34.7 35.5 0.683
Water production and distribution; sanitation, waste management and depollution 15.2 15.5 0.299
Manufacture of food, beverages and tobacco products 41.7 42.6 0.820
Coking and refining 5.0 5.1 0.099
Manufacture of electrical, electronic and computer equipment; machinery manufacturing 30.9 315 0.606
Computer, electronic and optical product manufacturing 12.5 12.8 0.246
Manufacture of electrical equipment 6.6 6.8 0.130
Manufacture of machinery and equipment n.e.c. 11.7 12.0 0.230
Transport equipment manufacturing 27.7 28.3 0.545
Manufacture of other industrial products 123.1 125.8 2.419
Textile manufacturing, clothing industries, leather and footwear industry 4.8 4.9 0.094
Woodworking, paper and printing industries 12.0 12.3 0.237
Chemical industry 19.3 19.7 0.379

4 Banque de France, “Point sur la conjoncture frangaise a fin juin 2020” (https://www.banque-france.fr/statistiques/conjoncture/
enquetes-de-conjoncture/point-de-conjoncture).

42 INSEE, “INSEE Conjoncture — Point de Conjoncture 8 juillet 2020” (https://www.insee.fr/fr/statistiques/4630548?sommai
re=4473296).

3 IMF World Economic Outlook update, June 2020 (https://www.imf.org/en/Publications/WEO/Issues/2020/06/24/
WEOUpdateJune2020).

BKOHOMUKA U MATEMATUYECKUWE METOObl Ttom56 Ne3 2020



WOULD THE LOCK-DOWN INDUCED ECONOMIC CONTRACTION 17
End of Table AT-1

GDP at current prices (billion euros) 2018 2019 Week
Pharmaceutical industry 12.4 12.6 0.243
Rubber, plastic and other non-metallic mineral product manufacturing 18.7 19.1 0.367
Metallurgy and manufacture of metal products, excluding machinery and equipment 26.8 27.4 0.528
Other manufacturing industries; repair and installation of machinery and equipment 29.1 29.7 0.572
Construction 117.4 120.0 2.308
Mainly market services 1187.7 1213.9 23.345
Wholesale and retail trade, transport, accommodation and catering 371.8 380.1 7.309
Trade; repair of motor vehicles and motorcycles 216.2 221.0 4.250
Transport and storage 94.0 96.1 1.848
Accommodation and catering 61.7 63.0 1.212
Information and communication 112.0 114.4 2.201
Publishing, audiovisual and broadcasting 25.6 26.1 0.502
Telecommunications 249 25.5 0.490
IT activities and information services 61.5 62.8 1.208
Financial and insurance activities 80.6 82.4 1.585
Real estate activities 269.9 275.9 5.305
Scientific and technical activities; administrative and support services 292.9 299.4 5.757
Legal, accounting, management, architecture, engineering, control and technical analysis

activities 116.3 118.9 2.287
Scientific research and development 37.3 38.2 0.734
Other specialized, scientific and technical activities 16.6 17.0 0.326
Administrative and support service activities 122.6 125.3 2.410
Other services 60.4 61.7 1.187
Arts, shows and recreational activities 29.3 29.9 0.575
Other service activities 28.2 28.8 0.554
Activities of households as employers 3.0 3.0 0.058
Mainly non-market services (*) 467.5 477.8 9.189
Public administration and defense — compulsory social security 163.2 166.8 3.209
Education 112.5 114.9 2.210
Human health activities 123.0 125.8 2.419
Medico-social and social accommodation and social work without accommodation 68.7 70.3 1.351
Total branches 2090.9 |2137.2 | 41.100

From Table AT-1 we deduced the simplified Table AT-2.

Table AT-2
Economic sector Weekly produc- CEMI — Assumption Weekly value under
tion — 2019 in bln euros lock-down
Agriculture, forestry and fishing 0.750 0.880 0.660
Manufacturing, mining and other industries 5.508 0.567 3.123
Construction 2.308 0.110 0.254
Mainly market services 23.345 0.457 10.678
Mainly non-market services (*) 9.189 0.720 6.617
Total branches 41.100 0.519 21.332

The first column gives the weekly production in value (billion euros) in 2019. The second, the estimated
level of the activity under confinement (1 = no impact / 0 = total cessation of the activity), and finally, the
third column gives the production in estimated value under confinement. We then obtain an overall esti-
mate in value of 21.14 billion against 41.10 billion in 2019, i.e. an activity coefficient of 51.9% (loss of 48.1%)
against the estimate of INSEE — with coefficient 65% (loss of 35%). For making assumptions here one has
to add the drop induced by a 30—50% drop in labour productivity induced by specific shop-floor conditions
linked to the Coronavirus epidemic (to the drop in production produced by closing plants).
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Table AT-3

Sector / sub-sector Weekly production — 2019 | CEMI — Assumption | Weekly value under

in bln euros lock-down

Mainly market services 23.345 0.457 10.678
1. Wholesale and retail trade, transport,

accommodation and catering 7.309 0.424 3.101
Trade; repair of motor vehicles and motorcycles 4.250 0.4 1.700
Transport and storage 1.848 0.66 1.219
Accommodation and catering 1.212 0.15 0.182
2. Information and communication 2.201 0.8 1.761
3. Financial and insurance activities 1.585 0.6 0.951
4. Real estate activities 5.305 0.7 3.714
5. Scientific and technical activities; administrative

and support services 5.757 0.2 1.151
Table AT-4

Sector Weekly produc- CEMI — Assumption Weekly value under
tion — 2019 in bln euros lock-down

Mainly non-market services* 9.189 0.720 6.617

Public administration and

defense — compulsory social security 3.209 0.66 2.118

Education 2.210 0.33 0.729

Human health activities 2.419 1 2.419
Medico-social and social accommodation and

social work without accommodation 1.351 1 1.351
*For the manufacturing industry we have the following.
Table AT-5

‘Weekly produc- . Weekly value under
Sector tion — 2019 in bln euros CEMI — Assumption lock-down

Manufacturing, mining and other industries 5.51 0.567 3.12
Extractive industries, energy, water, waste 1.02 0.850 0.87
management and depollution ’ ’ ’
Extractive industries 0.82 0.950 0.78
Production ?.rld dlsf[r.lbu.tlon of electricity, gas, 0.10 0.700 0.07
steam and air conditioning

Water production and distribution; sanitation, 061 0.300 018
waste management and depollution ’ ’ ’
Manufacture of food, beverages and tobacco 0.54 0.250 0.14
products ’ ’ ’
Coking and refining 0.09 0.250 0.02
Manufacture _of elect.rlcal, e!ectronlc and ' 024 0.400 0.09
computer equipment; machinery manufacturing

Computer, electronic and optical product 038 0.500 0.19
manufacturing . . .
Manufacture of electrical equipment 0.24 1.000 0.24
Manufacture of machinery and equipment 0.37 0.600 0.22
Transport equipment manufacturing 0.53 0.330 0.17
Manufacture of other industrial products 0.57 0.250 0.14

The main discrepancy is on services activities. We assume that the reduction of activity is to be far greater
than usually expected in market services, first because some crucial activities are to be disrupted by the epi-
demic fear, and second because activities that could be continued are to see a drastic loss of labour produc-
tivity. This is plainly obvious in wholesale and retail trade, but also in transport and storage.

Here is the partial disaggregation of market services.

We maintain our appreciation of activity reduction for the following sectors:
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— trade; repair of motor vehicles and motorcycles: the activity level seems to have dropped well under
50% of what was before the lock-down;

— transport and storage;

— accommodation and catering: the reduction is considerable but not total as some activity is main-
tained for food delivery in large cities and for housing some medical teams.

For non-market services, and under the assumption that all that is related to health and caring would
work at 100%, estimates are here.

IIPHJIOKEHHUEY

MacmTa0bl aruaeMrUy KOpoHaBUpYyca IopaXaloT BOOOpaXkeHMe: CpeicTBa MacCOBOM MH(POPMALIHT TT0JI-
HBbI COOOIIEHU 0 mpobeMax B paboTe O0JIbHMUIL, O TSIKEJIOM COCTOSIHMM Tall€HTOB, BHIHYXKIABIIIEM Bpa-
Yeil IpUMEHSTD alllapaThl UICKYCCTBEHHOI BeHTWISILMH JerkKuX. K ToMy ke B OoJbIleii YacTh cTpaH MUpa
ObLT BBEACH TaK Ha3bIBaEMbI pexXXUM (CaMO)U30JISILUU (MU KapaHmHa)45 . Hapsany ¢ npamatnyecKumu
npobieMaMy y HaceJIeHUS CIIeyeT TaKKe 00paTUTh BHUMaHNWE Ha S KOHOMUYECKYIO LIEHY SIHUIEMUM, OCO-
OeHHO Ha Mepbl U30JILMK. OUeBUAHO, YTO YEM J0Jble OYIeT MPOA0JIKATHCS ATOT IIEPUO, TEM BhIIIE OY-
JIeT €ro SKOHOMUYEeCKas 1ieHa. B HEeKOTOphIii MOMEHT MOTYT HAaCTYIIUTh HeoOpamumble nociedcmaus. CTOUT
3a/1aTh BOIIPOC, He MPUBENET JIM UYpe3BbluaiiHasi CUTyalus B 3ApaBOOXPAHEHUU K TIIyOOKOMY SKOHOMUYE-
CKOMY KPM3HCY, KOTOPKII OyIeT IPEeBOCXOINTh BCE M3BECTHBIE TTOCIEBOCHHbBIE Kpu3uchl nociaenHux 100 rer.

B niporHosax pocT 3KOHOMUKHU cTpaH eBpo30Hbl cHu3wu ¢ 0,8% no —0,3%, B Tom uncie B ['epma-
Huu — ¢ 0,3 no —0,1%; ®panunu — ¢ 0,9 no —0,1%; Uranuu — ¢ 0,0 no —0,4%. BBeneHue KkapaHTHHA
CYIIECTBEHHO U3MEHUJIO 9KOHOMMUYECKOE TTOJIOKEeHWEe B 3TUX CTpaHaXx.

Crout oOpaTUTh BHMMaHME Ha NMECCUMUCTUYECKUI NTPOrHo3 utajibssHckoro 6anka UniCredit. ITo
oueHkaM UniCredit Ha ampesib, KapaHTUH MOXET IIPOIIUTHCS 110 KpaitHel Mepe 0 UIOJIs.

Kapanta Bo ®paHIIUM OCTAHOBUT OOJBIIYIO YAaCTh MTPOM3BOACTB. [Ipyras 4acTh MPOU3BOACTB OCTa-
HOBUTCS B pe3yJIbTaTe HapYIICHMS XO3SCTBEHHBIX CBSI3EM M 3aMeUIeHUsI TIPOM3BOACTBA B CTpaHaXx, KO-
TOpPBIE BEAYT MEXIY COOOI TOPTOBIIIO WJIM MOCTABJISIOT KOMILIEKTYIole yacTu. CTaTUCTHKA MOKa3bIBaeT
pactyiiue nudpsl 6e3padotulibl. B Oobliieit yactu orpacieii ynajieHHas: padboTta, paccMaTpuBaeMast Kak
BPEMEHHBI KOMIIPOMUCC, HE MOXET ObITh TAaKXe BHEIpeHa B OCHOBHOI Macce TMPOU3BOJCTB, a €C/IM OHa
U BBOJUTCS, TO 3HAUUTEIbHO CHUXKAET MPOU3BOIUTEbHOCTb.

OnHaKo OKOHYaHME KapaHTUHA He OyIeT 03HAa4aTh HEMEIJIEHHOTO BO3BPAIeHUSI K HOPMAaJIbHOM X13-
HU. Bbixon 13 KapaHTHHA OyaeT MPOUCXOAUTh MOCTETIEHHO, TAKUM Xe OyIeT U BO3BpallleHUEe K HOpMaJib-
Ho ku3HKU. OIHAKO ero BIUSHUE yXKe BIIOJHE MOXHO OLIEHUTh. MI3BECTHO, YTO B HACTOSIIEE BpeMsI
BO MpaHLIMKM OKOJIO 8 MJTH YeJIOBEK SIBJISIOTCSI YaCTUYHO 0e3pabOTHBIMU. DTa Ludpa COCTaBIsIeT OKOJIO
40,5% pabOTHUKOB YaCTHOTO CEKTOpa.

Ha ocHoBe KoMmbIoTepHOTO MOoAenupoBaHus MpaHITry3ckoe 6I0p0 SKOHOMUUECKOM KOHBIOHKTYPBI
(Observatoire Frangais des Conjonctures Economiques, OFCE) nipenckasbiBaeT oepomublii uok (nposan)
cnpoca, v 3Toro akta HUKTO He oTpulaeT. Ho pexxum KapaHTMHA TakxKe MPOBOLIMPYET LIOK MPeIIoxKe -
HUS TIO IPUYMHE OCTAHOBKM BCEX BUIOB ACSITEILHOCTU U pabOTHI MPEANPUATHIA. DTH XKe SBJIeHUS HaOII0-
namy B Kurae B mpoBuHIIMT Xy03ii.

Benymumit HayuHblii coTpynHuk, Opuk Xeitep (Eric Heyer), npemioxuia coOcTBeHHbIE OLIEHKU COCTOSI-
HUSI 9KOHOMUKM Ha OCHOBE aHa/In3a OIbITa, KOTOPBIN ObUI ITOJYYEeH B PE3Y/IbTaTe PE3KOro COKPAIIECHMS I10-
TpeOJIeHUs BJeKTpodHepruu Bo GpaHKU. DTO — MHTEPECYIOIIMI HAC OMBIT, TOCKOJIbKY OH MTPEeNCTaBseT
co0oii IpuMep naaeHus npemtoxeHus (moctaBku). OH BbIUMTAET U3 CBOETO pe3y/ibTaTa MECSIUYHBIN crajn
BBII — coBnanarommii ¢ onenkamu OFCE. OnHako ciienyeT IIOMHUTD, YTO TTOTPeOJIeHNE 2JIEKTPOSHEPT UM
B IPOMBIIIJIEHHOCTH CHIKAETCS HE TIPSMO IPOIIOPLIMOHAIBHO COKPAILEHUIO TTPOMBIIILIEHHOTO IIPOU3BOI-
cTBa — 3TOT (haKT ObUI MPOAEMOHCTPHUPOBAH BO BpeMsI epexoqHoro nepuona B Poccun B 1990-e ronpr.

DTO MOXHO ObIJIO OOBSICHUTH TeM (aKTOM, YTO JaxKe eCJIM Obl Ha JTaHHOM IIPEANPUSITUN Mbl YBUIUM
MPOU3BOACTBO Ha ypoBHE —10% OT 0OBIYHOTO, BEIb [Jisl TOTO UTOOBI OCBEIIATh, OTAIUIMBATh I HOP-
MajiM30BaTh KJIMMAT B 31aHUU, oOecreuynBaTh padoTy MEXaHM3MOB U MHCTPYMEHTOB, HaM MOTPeOyeTCs

H CokpaiueHHblit nepeson cratbu 2K. Canupa BeinonHeH JI.E. MupoHoBoit.
4 Tajiee MbI GyeM MPUMEHSITH 9TOT TEPMUH, TIOHMMAsT €ro YCIOBHOCTb M PA3INYHOE TOIKOBAHMIE €TI0 CONEPXKAHIS 1 IPABOBOI

(G OpMBbI B pa3HbIX CTpaHax.
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6ombire 10% HOpMaTbHOTO YPOBHS TOTPeOIeHN a5ieKTprdecTBa. CBSI3b MEXKIY ITPOU3BOICTBOM M ITOTPE-
OJIEHHEM BJICKTPUUECTBA HE SIBJISIETCS JIMHEIHOM 1 OYIEeT OTIMYAThCS B 3aBUCUMOCTHU OT (HOPMAaJIbHOTO)
YPOBHS TIPOU3BOJICTBA.

Ywcrio nroneit, KoTopblie CTaIH MoJTy4aTh OcoOms 1o 6e3pabdoTuiie, nocturaet 40% moayJaroniyx 3a-
paboTHYIO MIaTy B YaCTHOM cekTope. MMeHHo aTa 1udpa sSBjIsieTcsl HacTOSIIIUM TToKa3aTeJeM YPOBHS Ta-
JIEHNS YPOBHS (DpaHIIy3CKOM SKOHOMUKH, OHA YKa3bIBAaeT Ha TO, YTO OH OKa3ayicsl Huxe 35—36% ypoBHSI,
paccuuranHoro INSEE u OFCE.

Ouenku OFCE okazanuch Menblie naHnHbiX INSEE, mockoibKy oHM paccuydTaHbl HA OCHOBE UIEU UOKA
cnpoca. Bo-TiepBBIX, oK npedtodceHus, 04eBUIHO, PacCCMaTpUBAETCS KaK pe3yibraT. Ha Hall B3misia, 3To
MOATBEPXKIACT JIOTMYECKYIO OLIMOKY, SIBJISIONIYIOCS CJICACTBUEM ITaJeHUsI 9)KOHOMUKY B TIEpUO KApaHTUHA,
KOTOpast IpuOIMKaeTcs K 9KOHOMUKE BOGHHOI'O BpeMEHH, YeM K 9KOHOMUKE MUPHOTO.

I'epmanus u Utanus SBIsiFOTCS Cpeau MPOYUX TOPTOBBIMU NapTHepaMu PpaHIMM — Kak B IIJIaHe
MPOMBILIJIEHHBIX, TAK 1 9KOHOMMYECKUX CBsI3eil B LiesioM. CpaBHUBAs pe3yabraThl @paHiym ¢ pe3yib-
TaTaMU APYTUX eBPOIIEIICKMX CTpaH, Mbl OOHAPYKMM HEKOTOphIEe MHTepecHbIe oTmnuus. B [epmanunm cxxa-
THE SKOHOMUKH B PE3YyJIbTaTe SMMAEMUN KOPOHABHUPYCA XapaKTepU3yeTcsl OOIBIINM pa3dbpocom — OT 7,6
10 20%, mocieaHnii, O4eBUIHO, — CaMBIi XyILINI TPOTHO3.

Ctout oTMeTuTh, YTo HanimoHnanbHbiit UHCTUTYT cTaTucTUKHU (Istituto Nazionale di Statistica, ISTAT)
Wrtanuu npuHsI IOaXoa, CBI3bIBAIONINI IIPOMBILILIEHHBIN pocT co cripocoM. ITo ouenkam ISTAT ot
7 anpenst 2020 r., ctan BBIT onennBaicst B oobeme —1,9%, eciiv KapaHTUH TIPOIJINUTLCS 1O KOHIIA arpe-
Jisi. B 3TO TpyaHO MOBEPUTD, €CJIU MOMHUTD, 4To MTanaus B HACTOSIIIMIT MOMEHT B HauOOJIbIlIe Mepe To-
cTpajajia oT maHaeMuu. [eHepalibHbIN AUpeKTOpaT Mo 3KoHoMuKe U ¢uHaHcaM (Directorate-General for
Economic and Financial Affairs, DG ECFIN) npu EBponeiickoit KoMuccuu sSICHO yKasaj, YTO pa3pylie-
HHUE 3KOHOMUKHU MTanuu ctaso caMbIM XYAIIMM, K TOMY K€ OHO MPOM3O0IILIO0 KpaiiHe ObICTPO.

Ouenkn OFCE mrsg @paHumm, Ha HaII B3I, TTOKA3bIBAIOT TEHACHIINIO 3aHDKEHUST SKOHOMUIECKUX
MOCJEACTBUI IJI1 €€ SKOHOMUKHU U ropas3io 0oJiee OLICTPOMY BO3BpPAILEHUIO K HOPMAIbHOMY YPOBHIO.
Ilepexon o0 cOCTOSIHUS KapaHTUHA K HOPMaJbHOMY YPOBHIO JeSITeIbHOCTU He OyIeT IIaIKUM, U CTpaHy
OXXUIAIOT HOBbIE 9KOHOMMYECKHUE MOTEPU.

W 3meck MBI Bo3BpaliaeMcs K BOIPOCY METONOJIOTUU. bymeM 11 MBI B 9TOM BOTIPOCE TIOCTYITAaTh, KaK
OFCE, — ¢ mo3uuuii orpaHM4YeHU cripoca, WJIu Mbl OyIeM aHaJIUu3MpoBaTh CUTYaLIUIO C TIO3ULIMI orpa-
Hu4eHus npemioxeHusi? CTouT oOpaTuTh BHUMaHUE Ha TO, KaK K 3TOMY BOITPOCY MOAXOAUT MexayHa-
ponHblii BamoTHbI hoHa (IMF). Bot uro koncratupoBan IMF B otHomenuu Kutast: «To, umo nauanoce
KaK cepusi 6He3aNHbIX OCMAHO0BOK IKOHOMUUECKOU DessimeabHOCU O 8cell Cmpane, 3amem mpancoopmuposa-
A0Cb 8 NOAHOMACUIMAOHDLI WOK, 8HE3ANHO NAPAAU308ABUIULL U NPedaodiceHuUe, U CNPOC. DMO CMano NOHAMHO
Yaice 8 edceHe0eNbHbIX OMYemax 0 NPOMbLULIEHHOM NPOU3800CmEe U POZHUHHOI mMopeoéne 3a AH8APb U peapans.
1ok, evi36aHHbLI KOPOHABUPYCOM, OKA3bIGAEMCA Macuimabnbvim, daxce no mepxam boavuioeo gpurancosozo
kpusuca 2007—2008 e., nockoabky oH Obem U N0 OOMAUHUM XO3AUCMBAM, U NO OU3HeCy, U N0 PUHAHCOBLIM
UHCIMUMYMAM, U N0 PbIHKAM, npu4em 00Ho8peMeHHo — cHayvana ¢ Kumae, a ceiiuac — yce no 8cemy mupy».

DKoHOMMYECKas TTOIMTHKa, peKoMeHaoBaHHas IMF mjist KymmupoBaHUsST JaHHOM CUTYallMH, BBI3bIBA-
€T MHTEPEC, €€ MOXHO CPAaBHUTD C IKOHOMUKOU B0€HH020 8peMeHl. DKOHOMUYECKYIO TIOJIMTUKY CIEIyeT
COCPENOTOUUTD Ha obecneveHul QYHKYUOHUPOBAHUS OCHOBHBIX CEKMOPO8 XO3SIICTBA, KOTOPbIE MIOMOTAlOT
MOAJAEPXKUBATh 3APaBOOXpaHEHUE, TTPOU3ZBOACTBO MTPOAOBOJBCTBEHHBIX TOBAPOB U UX paclpeaciieHUe,
a TaKke MHGPACTPYKTYPY M KOMMYHATbHBIE CITYKOBI.

Takast moauTHKa MOXET BKJIIOYaTh MpsIMbIe AEHCTBUS MpPaBUTENbCTBA, HAllpaBJIEHHbIC HA OpraHu3a-
LIMIO TIPSIMBIX KJIFOUEBBIX [TOCTABOK PECYPCOB YIMOJHOMOYEHHBIM MHCTUTYTaM BOEHHOTO BpEMEHU C MO~
cIenyIolIeii IIepecTPOMKOI IIPOMBILIJIEHHOCTH, WX JaXe BEIOOPOUYHOM HAaLlMOHAIU3alueil, — om00HOMi
TOM, Kakas crajia Bo3aMoxHa B CIIIA no 3akoHy «O6 000pOHHOI TTpoMbllLieHHOCTH», 1950 1. (Defence
Production Act). HopMupoBaHue, KOHTPOJIb LIeH, YCTAHOBJICHUE TTPABUII TIPOTUB CKYTIKU U HAKOTLJIe-
HUS TIPOJAYKTOB TaKXKe MOTYT pacCMaTpUBAThCsl KaK MprUeMiIeMble Mepbl B CUTYallUU OCTPOTo AeUuliura
ToBapoB. TakuM 00Opa3oM, ellle OOHUM IIPUOPUTETOM SIBIISIETCS npedocmasieHue 00Cmamo4Ho2o oosema
pecypcog epaxcoanam, 8 Hauboavulell Mepe nocmpaoasuium om Kpu3uca. Beiratsl 1o 6e3paboTuiie ciesy-
eT pacllpPUTh U YBEIUUUTh UX 00beM. [TpsiMble BHITIATHI HATMYHBIX CPEACTB HEOOXOAMMO HaIlpaBUTh
CaMO3aHSIThIM Y rpaxkaaHaM, OKazaBIIMMCcs 0e3 paboThl. TakKMMU cpencTBaMu MPaBUTEIbCTBA JOKHbI
npedomepamume mMaccogoe 00pyuleHue IKOHOMUKU.
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\% 08¢ cyuTacM, 4TO IIOK IMPEAJIOKCHUA, BEPOATHO, ABIACTCA XyAIINM IMOCICICTBUEM KapaHTUHA. ):lanee
MbI O6CY,E[I/IM Pa3JIMYHbIC OLICHKHM, a4 TAKXE IMMPCAJIOKNM CBOM.

HCHO, YTO B CBA3M C MAaCCOBbIM KapaHTMHOM 3KOHOMMKaA G)paHm/m MOHeceT OoJIbIINe IIOTEPU, N OTU
IIOTEPHU 6y,E[YT TEM 60J'[I)I.H€, YEM JOJIbLIC 6y,E[CT JJINTbCA KapaHTUH.

HauuoHalbHbBIM MHCTUTYT CTaTUCTUKM U 3KOHOMMYecKUX ucciaenoBaHuii (Institut National de la
Statistique et des Etudes Economiques, INSEE) oueHuBaet notepy (bpaHLy3cKoii SKOHOMUKH B 0GbeMe
52% TpOMBITIUIEHHOTO TIPOU3BOACTBA U 89% cTpouTeabcTBa. B Ooee MO3MHMX MCCIIeNOBaHUSX, OO -
KoBaHHBIX LleHTpanbHbIM 6aHkoM @paHLuu, Banque de France, Ha 8 atipensi, yKa3blBaJIOCh, YTO ITPOMBIIII -
JICHHbIe MOIITHOCTHU 3aHSIThI Ha KOHeIl MapTa Ha 56%, TOIIa KakK B SIHBape 3TOT MoKa3aTeIb COCTaBIIsLI 85%.

MBI TakKe 4acTo 3a0bIBaeM, UYTO B MAJIbIX M CPEIHUX MIPEATNIPULITUIX 3aHsITa 00IbIIAst YACTh PAOOTHU-
koB @panuuu. CormacHoO 3TUM OLIEHKaM MOTePH MMPOU3BOACTBA 3/1€Ch MOT'Y COCTaBUTH 8% 3a 8 Hezenb 3a
Bechb 2020 . OnHako Bangue de France onienuBaet notepu BBII 3a 2 Henenu kapanTtrHa B Mapte B 1,5%,
yro 0;m3Ko onieHke INSEE. Tem He MeHee ciemyeT OTMETUTh, UYTO Banque de France He yauTBIBaeT BO3-
MOXHBIX CYMMAapHBIX U HAKOIIJICHHBIX ITOTEPh OT KapaHTUHA.

Ouenku LIDMU (Mocksa, Poccust) Ha 22 MapTa: CHUKEHHE TTIPOU3BOICTBA cOCTaBUT 48 %, K TOMY 3Ke
CHU3UTCS TaKXKe U MTPOM3BOAUTEILHOCTD TPYa OCTABIIMXCS 3aHSITHIX.

MBI cyuTaeM, 4To Iorepu npousBoncTsa 3a 2020 r. OyayT 6osblie, yeM ux oueHuBaeT INSEE, nmo
KpaitHeit mepe —1,1% (TIpy IIUTETLHOCTH KapaHTWUHA 6 Hemenb) wiau —1,7% (TIpu IIUTETbHOCTH Ka-
paHTUHA 8 HeleNb), U coCTaBsT oT —7,6% (6 Henenb) no —10,3% (8 Heneny). [1o mocaeHUM TaHHBIM
(Ha 12 anpens), ¢paHily3cKas 9KOHOMHKA B HACTosIIee BpeMsT GYHKLIMOHUPYET Ha ypoBHe 52—55% ot
O0OBIYHOTO, J0OABUM K 3TOMY pocT Ge3pabotuiibl (44% 4acTHOTO ceKTopa) U MameHue MpOu3BOAUTETb-
HOCTH, BI3BAHHOE MepaMU SMUAEMUOIOTHUECKOM O€30MaCHOCTU. DTU OLIEHKN OKAXKYTCST OJIM3KHU OLIECH -
kam [1ODMHN.

Takoif 5KOHOMHWUYECKHUI IIIOK OKaXXeTCsT GecIpelieIcHTHBIM He TOJIbKO 11t DdpaHIny, HO 1 JIJIST BCETO
mupa B 1esioM 1ociie 1945 1., oH OyaeT UMeTh KaTacTpoduueckue nocieacTBUS B TUlaHe pocTa 6e3padoTu-
1bl. PocT 6e3paboruiibl mocie cHaTus KapantuHa coctaBut oT 500000 mo 1 MJIH YyeioBeK, B 3aBUCMMOCTU
OT XapakTepa Mep, MPEANPUHATBIX U1 TPENOTBpAlIEeHUs KaTaCTPO(Mbl MabIX U CPEAHUX MPEATTPUATUI.
Puck 3nech 6osiee uem peasibHbIii. CyIIeCTBYeT TakKe peasibHbIif PUCK TOTO, UTO (PpaHIly3cKasi 9KOHOMU-
Ka, Jaxe Imocjae M3MEHEeHUs JOCTYIa K CUCTeMe COITMAIbHOTO CTPAXOBaHUS OT 0€3pa0OTHIIBI, BCTYITHB-
miero B cuity 1 ssaBapst 2020 1., BOMAET B IUKJI peliecCrusi—IeIpeccusl.

J1st TOTO YTOOKI TIJIaBHO BRIMTH M3 KapaHTUHA, IO KOHTPOJIEM MOJIKHO OBITh STTUAEMUIECKOE COCTOS -
Hue B ctpaHe. HoBblit BUTOK anuaemuu Bupyca kosui-19 (Covid-19), T.e. moBTOpHOE BO3BpallleHUE K pe-
JKMMY KapaHTUHa, OyIeT UMeTb IIOMCTUHE ApaMaTUYeCKUe TOCIENCTBYSI, ITOCKOJIbKY Pa3pyIIUT y 00JIb-
IIeif YacTH SKOHOMWYECKUX areHTOB caMy BO3MOXHOCTH HalesIThCs Ha YIyJIIeHUs. A TaKye HaIeXKIbl,
BO3MOXHO, KJTFOUYEBOM MOMEHT JIJIST BO3POXIEHUSI SKOHOMUKHU. TeM He MeHee paBUTeIbCcTBO PpaHInuu
CUMTaeT, YTO OTMEHA KapaHTHUHa ¢ 11 Mast He co31acT HOBOI yrpo3bl KCLIECCOB B 3IPaBOOXPAHEHMU.

31ech Uit HAC BaXKHBI PELIEHUST IBYX MPOOJIEM: BOCCTAHOBIICHUE MPEAIOKEHMS (OHO K€ — MPOU3BOI-
CTBO), a TAaKJK€ BOCCTAHOBIIEHHUE CITPOCA.

Y nipo6ieMbl BO3BpallleHUs TIPEIIOXKEHUs — JIBE€ CTOPOHBI: BHYTPpEHHSS U BHelIHsIs. OCHOBHasI BHY-
TpeHHSs npobJjieMa — IIPY TOM, YTO KapaHTUH OyIeT CHIT OMHOBPEMEHHO 110 BCEeil TEPPUTOPUU, a 3TO
MOXET OBITh HE TakK, 0 KpaiiHeil Mepe Bo PpaHLIMKU, — COCTOUT B TOM, CMOTYT JIX Majble U CpeIHUE
OpPEeaNpUsTHS BOCCTAHOBUTH CBOIO paboTy Iocie 8 Heaelb IMPOoCcTos U 06€3 MOCTYIUICHUH (10X0I0B) Ha
MPOTSLKEHUH BCero 3Toro repuona. OcHOBHAsI BHELIHSS ITpo0JieMa COCTOUT B TOM, YTO y OOJIbIIIeii YacTh
cTpaH—3KcHopTepoB Bo MpaHinio — Te XKe npobiaeMbl. OKOHUAaHME TIEpUOA KapaHTHHA CKOpee BCEro
MOPUIETCS Ha pa3HbIe 1aThl — C YYETOM CUTYyallMU B KaXKIOI TaKOi cTpaHe-3Kcroprepe. Takas decunxpo-
HU3AYUs 8038PAUECHUSL K NPOU3B0OCMBEEHHOU 0esiIMeabHOCHU NOBbIULACM PUCK CEPbE3H020 PA3PbIead 6 NPOU3E00-
CMBEHHbIX UeNnoYKax.

Tem He MeHee ACHO, YTO BO MHOTIUX OTpacjidX 9KOHOMHUKHU IMPOU3BOACTBO HE CMOXKET BO3BPATUTLCA
K CBOEMY JOKapaHTHMHHOMY YPOBHIO B TCUHEHNE€ HECKOJIbKUX HEAC/Ib, JaXX€ HECKOJIbKUX MECALIEB, ITO YUCTO
TEXHUYCCKUM IMIpUYMHaAM, — KaKUM ObI HM OKa3aJIcs CITPOC Ha X MPOAYKIIHUIO.

O0beM MmoTpebIeHUs He BOCCTAHOBUTCSI aBTOMAaTUYECKM, HE BOCCTAHOBUTCS M €ro CTPYKTypa B CpaB-
HEHUM C ToKapaHTUHHBLIM ypoBHeM. M 3T0 Takzke OyIeT TOMOJIHUTEILHO MPEMSITCTBOBATH BO3BPAILICHUIO
SKOHOMUKHU K HOPMAJIbHOMY YPOBHIO.
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DpaHITy3cKOe MPaBUTENBCTBO MPUHSLIO Ha ce0s1 00s13aTeIbCTBA TAapaHTUPOBATh 3apabOTHYIO TUIATY
3aHSTBIX TTO MIPOTpaMMe IO Ha3BaHWEM BHITIIATHI «4aCTUIHO 3aHITBIM». DTO 03HAYAeT, YTO ACCOITMAIIHST
3aHSITOCTU B IIPOMBIIIJIEHHOCTH U TOprosie (Association pour I’emploi dans I’industrie et le commerce,
ASSEDIC) nomxHa OyaeT BbIILIaYMBATh 5 MJIPA €BPO €XKEeHEACIbHO.

locynapcTBo GepeT Ha cebst 00513aTe/IbCTBO TapaHTUPOBATh 3aiiMbl U IOMOYb KOMIAHUSIM B 1IEJIOM.
OHo 00513aJ10Ch BIIMTH B 9KOHOMUKY 45 MJIpI €BpO MPSIMBIX pacxomoB. B HacTosmit MoMeHT, Ha 11 ampe-
JIs1, aTa cymMMa yBenuumiach 10 100 mupn eBpo. JIoMmoJHUTENBHO IIPaBUTEIbCTBO IIAHUPYET HAIlpaBUTh
300 muipa eBpo B BUjie (bpMHAHCOBBIX TapaHTUii. OTHAKO 3TU HU@PHI OCTAIOTCS HUKE HEOOXOAMMOTIO YPOB-
Hs. [IpsiMble pacxombl MOTYT MpPeBLICUTH 130 MJIpA €BpO, €CIU PEXUM KapaHTUHA TMPOIJIUTCS 8 HEeleb.
duHaHCOBBIE TApAaHTUM B HacTosIIee BpeMs mocTuraior 450 Mipn eBpo. Kpome Toro, IpaBUTEIBLCTBO
notepsieT noxonbl (HJC, Hasor Ha MPUOBLIb).

Takske IIpaBUTEIBCTBO OLIEHMBAET OXUIAEMBI neULIUT OIoaKeTa B pasMepe —3,9%, a He —2,2%
BBII, T.e. motepu 6yayT Ha —1,7% Gonbine. OgHAKO HAa caMOM Jiejie TTOTepy OIomkeTa MOTYT OKa3aThCst
3HAYUTENIbHO OobIIMMHU. [T1aBa (paHiry3ckoro CeHaTCKOro KOMHUTETA TT0 OIOMKeTy AITboeprK me MoH-
rosbdbe (Alberic de Montgolfier) 24 mapta 2020 r. HasbBa) LUMPY B —6,2%. OnHako yxke 9 arnpes npa-
BUTEILCTBO MTEPECMOTPEIIO BOZMOXHBIC pa3Mephl Ne(uiinTa OI0mKeTa, U B CBOEM BBICTYIICHUM MUHUCTD
oromxketa JKepanpa Japmanen (Gerald Darmanin) npusen yxe apyrue oueHku: ot —7,6 1o —9% BBII.
Ecau Mb1 1o6aBUM Apyrue OoLieHKU, TO 001uii 0tomkeT puckanbHoro 2020 r. okaxeTcst, BEpOSITHO, OJIvKe
(8 —10 — —13% BBII) x uudpe —3,9%, paHee oObABICHHON (DpaHIIy3CKUM IPABUTEIHCTBOM.

Ceifyac OCHOBHOI BOIIPOC COCTOUT B TOM, KaK (PpaHIly3CKOII 9KOHOMMKE BBIXOAUTH UX peKMMa Ka-
pPaHTHHA, WIX CAMOU3OJISIIIMMA, C MUHUMAJIbHBIMU MOTEPSIMU. TeM He MEHee BaXKHO, YTO MPaBUTEIBCTBO
pe3epBUPYET YaCTh NMOTPEOJIEHUST OOILLIECTBEHHOTO CEKTOPA JIJIs1 MaJIbIX U CPEIHUX MPEANPUSITUNA 1 Mpe-
JOCTABJISIET UM YCJIOBUS 151 6JIAarONPUSITHOTO Hayasa paboThl Mocjie KapaHTHUHA.

[TpaBUTENBCTBO MOKHO CO3MaTh Y HUX YBEPEHHOCTDb B TOM, UTO TIPEANIPUATHS OOJIBIIOro OM3Heca
He OyayT nepexuBaTh 6aHKPOTCTB. MuHUCTp 3KoHOMUKU @panuuu bpyHo Jle Map (Bruno Le Maire)
OOBSIBUII O BOBMOXHOM TPOBENCHUN HallMOHaIM3aluu. Takasi HallMOHaIU3allusl 10JI)KHA ObITh MPOBe-
JieHa B TOM cJly4yae, e€CJd BbIKMBaHME 9KOHOMUKU OKaXeTCsl MOl BOIMPOCOM M BO3HUKHET PUCK MOTEPU
00JIbILIOrO YKrciia pabourx MecT. TalibsiHCKOe MPaBUTENLCTBO YXKe Hauallo TPOBOAUTD HAllMOHAJIU3ALUIO
BOBIYIIHOM TpaHcHopTHOM KoMnaHuu Alitalia. I, HakoHell, OHO HOJKHO OyIeT IpeaoCTaBIsATh FapaHTUN
JIOXOIOB JOMOXO03S1ICTBaM 10 TeX MOp, IMOoKa SKOHOMMKA He BEpPHETCS B HOPMaJIbHOE PYCIIO.

HecMmoTpst Ha Bce cTpaTernyeckye npoayKThl, He TOJIbKO B CEKTOPE 31paBOOXPAaHEHUSs, HO U B IPYTUX
cekropax, 50% HaluMOHAJIBHOTO MTOTPEOIEHNS OYIET YIOBIECTBOPEHO 3a CYET HALIMOHAIBHOTO ITPOU3BO/I-
cTBa. DTO MO3BOIUT OLICTPO HAPACTUTh ITPOU3BOACTBO CUJIAMU BHYTPEHHMX IIPOU3BOAUTENE, €CJIM CHOBA
OyayT pa3opBaHbl TOProBbIE CBI3U. DTO MPEANoNaraeT IMJIOTHbIM MOHUTOPUHT IMTPOU3BOACTBEHHBIX MOIILL-
HOCTEl, HO TaKXKe U CyOCUAMPOBAaHUE U CUCTEMY LIeH HE TOJIbKO, UTOOBI FapaHTUPOBATh 3TOT CTPATETU -
YeCcKUil pe3epB MPOU3BOACTBA.

YcnoBus 1S BBIXOIA M3 peXXMMa KapaHTHHA, BITOJTHE BEPOSITHO, OYIyT Oosiee CIIOXKHBIMU, YeM MOXK-
HO OXWJAaTh B HACTOSIIIIEE BPEeMsI, a TaKXKe CyOCUAMN TOMAIIHUM XO3SiCTBaM U OU3HECY MOKHBI OBbITh
MaccUpoBaHHbIMU. B 3TOi1 cuTyaluu, eciu BOMpPoOcC O A0Jre He OyIeT pelleH 10 KOHIlA roia, OH CTaHeT
TSIKeJIbIM OpeMeHeM yCJIOBUii BelieHUsl 9KOHOMUKU 1 B 2021 T., 1 gajnee. DTOT pUCK TPEACTaBIsIeT CO00I
BK30TEHHBI IIIOK, BEI3BAHHBIN SMTUAEMHUCH, 32 HUM TTOCIIEAYeT SHIOTeHHBII IIIOK OT PelleCCHH, U OH OYy-
IET UCXOMUTH OT O1omkeTa. M B camoM merne, pa3mMep 3aI0DKEHHOCTH B HACTOSIIIEE BPpeMsI TAKOB, UTO y3Ke
HEBO3MOXHO OTLIaTUTD 3aJ0JKEHHOCTH TOMAIITHUX XO3SIHCTB, HE BHI3BAB IPU 9TOM HOBOI JAeTpeccuu
C COOTBETCTBYIOIIMMHU MOJUTUYECKUMMU MOCIEACTBUSIMU.

Wnes, seinBunytasg Kpuctun Jlarapa (Christine Lagarde) u MB® B 2018 1., o B3umanuu 10% co coepe-
JKeHUH TakKe OyIeT BHOCUTH BKJIAN B (P OPMHUPOBAHKE IETIPECCUN, TIOCKOJIBKY TOMAIITHUE X0351CTBA CKIIOH-
HBI TIOTIOTHSTh CBOU cOepexXeHUs MpY Masieiiiieil Bo3aMoxXHOCTH. OIHAaKO TaKoii MaHEBP CEPbE3HO OTPaHM-
yuT notpedneHue. OrpoMHbIe TOTEPU PHIHKOB YK€ peaibHO HANPaBUIM SKOHOMUKY IO 3TOMY MyTHU.

Kakoe perieHue 31ech MOXXHO ObUTO ObI TIpeaioxkuTh? Mero BBeaeHUS crieliMalbHbIX MaHAEMUYECKUX
€BpO-00IMralinii, Ha3BaHHBIX «KOPOHA-00IUralsiMu», cpasy xe orBepria I'epmanus. Takke ObLIO OT-
Bepruyro npemioxenue Mranuu npuMeHuTh EBporneiickuii ctabuimnzannoHHblii MexaHu3M (European
Solidarity Mechanism, ESM), niycTb naxe 6e3 orpaHU4eHUii, C KOTOPbIMU OOBIYHO COMPSIXKEHO ero BBele-
Hue. Ero Takeke otBepria ['epmanust. Betpeuu EBporpymiibsl (HedhopMasibHasi rpyrna MUHUCTPOB (DMHAHCOB
CTpaH, B KOTOPBIX €BPO sIBJIsIeTCsl o(hULIMaIbHOM BasltoToit) oT 9 anpesist 2020 1. Mo3BOJIWIN AOCTUYb HOBOTO
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KOMITIPOMICCA, UCKJTIOUABIIETO «KOPOHA-O0IUTallnN», IpeIjiokeHHbIe paHee Uramueit. OnHako GbIIo pe-
IIIeHO cOOPAaTh M3 Pa3TMIHBIX HICTOYHUKOB CyMMY B pasMepe 500 MJIpa eBpo, BbIIaBaeMBbIX ITOJT 3aJIOT.

CuTtyalluio 10 HEKOTOPO# CTENEHU MOTYT OOJIErYUTh MPSIMbIE AE€HEXXHbIE BBITIATHI CpencTBaMu EBpo-
neiickoro HeHTpaabHoro 6aHka. Illarom B MpaBUIbHOM HaIlpaBleHUHU cTaio peuieHue ot 24 mapta 2020 1.
€o371aTh DKCTPEHHYIO MaHAeMUYECKYIo rporpaMmy 3akyrnok (Pandemic Emergency Purchasing Program,
PEPP) B pa3zmepe 750 mupn eBpo. OmHAKo SICHO, YTO Ipo0ieMbl (hDMHAHCUPOBAHMS CKOpee BCETO coXpa-
HATCS Ha IPOTSDKEHUH JUTUTETHLHOTO TIEproa.

KaknuMu MOTYT OBbITh 10JITOCPOUHBIE TIocaeacTBUSI TaHaeMuun? byaet nu EBponeiickuii 1ieHTpab-
HBIIT 6aHK TpaHC(OPMUPOBAH B CBOETO poaa (pOHMI TSI TTOTallleHNsT CyBEePEeHHBIX JoJTOB? BO3MOXHBIE
TTOCJIENICTBUS JUTSI €BPO30HBI, OUEBUIHO, TPEBOXKAT IIPABUTEILCTBO M BCEX, KTO MOIIEPXKUBACT eBPO. MBI
0Ka3aJiMCh B KJIACCUYECKOM CUTYaIlUM, TIe MHCTUTYTHI, CO3AaHHbBIC ITyTeM COTJIaCOBAHMS U KOMITPOMMC-
coB B 1990-¢ roapl, yxke He B COCTOSIHUU JaTh aicKBaTHbIE OTBEThI Ha TEKYIIHE MPOOIeMbl 9KOHOMUKHU.

DT MaHEBPHI CTOUT pacCMaTpUBaTh KaK CBOETO pojia paclpoCcTpaHEeHUE CXeMBbI IIPUPOIHBIX PECYPCOB
Ha BCIO 9KOHOMUKY. Takasi 3KOHOMMYECKasl cucTeMa IoTpeOyeT 10 HEKOTOPOIi CTEIeHU KaK IIPOTEeKIIM -
OHM3Ma, TaK ¥ HEKOTOpOii (popMbI TIJIAHUPOBAHUS, — HAIlIOAO0OMEe TOM, Kakas JeiicTBoBasa Bo ®paHumnn
¢ 1945 r. 1o Hauana 1990-x romos..

Kpome Toro, TpyaHO AyMaTh 06 SKOHOMUYECKOM CYBEPEHUTETE, HE IyMasl O CYyBEPEHUTETE BAFOTHOM.
A KaKUM MOXKET OBbITh BaJIFOTHBINM CYBEpEHUTET Ha HAILlMOHAJILHOM YpOBHe Mo TipaBuiiam EBpomneiickoro
BajoTHoro coto3a (EMU, European Monetary Union)? OTBeT Ha 3TOT BOIPOC MO KpaliHell Mmepe TpyaHO
cebe MpeacTaBUTh.

Texymmii kpusuc Covid-19 — ropaszno cepbesnee kpusuca 2018 r. Kpusuc 2018 r. 6601 M3HaYaIbHO
(bHAHCOBBIM, M TOJIBKO MO3AHEE OH 3aTPOHYJ MPOU3BOACTBEHHYIO cdhepy. TeKylmii Kpusuc Havyaacs
C 3aKPbITHS MTPOU3BOACTB (MM 3aMeIJIEHUsI UX pabOThl) B pe3yJbTaTe UX MepeBoIa Ha KapaHTUH. Mac-
1ITAa0bl MageHUsI MTPOU3BOACTBA BIIOJHE COMOCTABUMBI C TaHHBIMU Kpusuca 1929 r. HoBbiM KauecTBOM
oKazajlach CKOPOCTb, C KOTOPOU ObLIO MPaKTUUYECKU MOJHOCThIO OCTAHOBJIEHO BCE MPOM3BOICTBO.
DTO — MOUCTUHE OecTpelieIeHTHOE SIBICHUE.

TDYZ[HOCTI/I, CBA3aHHBIC C BbIXOAOM M3 KapaHTMHa, IMOKa3bIBAIKOT, YTO KPN3KUC B CKOPOM BPEMEHU HE
3akoHuurcs. OH I‘J'IY6OKO N3MCHUT DKOHOMMNYCCKNE OTHOIICHMA MEXIAY CTpaHaMM, OTHOLICHUA BHYTPU
CTpaH U B UX DKOHOMMKAaX, UBMECHATCA OTHOILICHUA MCXKAY JIOAbMU N, MOXKHO HAaACATHCA, OTHOLICHUA
MEXIY rpaXxaaHaM 1 TEMH, KTO CTOUT y BJIaCTH.
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[Toctrynuna B penakiuto 18.04.2020

AnHoTanms. OnuaeMusi KopoHaBupyca, uinm Bupyca Covid-19, nopaxaet BooopaxeHue. Ctpax moJi-
HOTO KOJIJIarica CUCTeMbl 3APaBOOXPAHEHUST B 9KOHOMUYECKH PA3BUTBIX CTPaHaX MOPOIWI MEPhI, KO-
TOpbIE BIOCIEACTBUU ObUTM Ha3BaHbI «U30JISILMsI» B OOJbIICH YACTU SKOHOMUK. DTU MEPHI TOPOT0
obxonsTcst 3TuM cTpaHaMm. O4eBUIHO, YTO YeM JOJIbIIE OyIeT COXPaHAThCS CUTYALIMs U30JISIIINU, TEM
JIOpOKe OHa 00oiineTcs cTpaHe. B HEKOTOPBIM MOMEHT HACTYITSIT HeOOpaTUMBbIE TTOCENCTBUS, TT0-
CKOJIbKY YMCJI0 00AHKPOTUBIIMXCS MAJIbIX WIM CPEAHUX MPEANPUITUI JOCTUTHET KPUTUUECKOM Be-
JuauHbl. CTOUT BBISICHUTD, He MPOKJIAAbIBAET JIU Ype3BblUaiiHask CUTYalUs B 3APaBOOXPAHEHN U, BbI-
3BaHHasl SMUIEMUEH, TOPOTy 00IIeMy SKOHOMUYECKOMY KPU3HCY, MacIlTab KOTOPOTro MPeB30iaeT Bee
MoceBOeHHbIe KpU3UCHI ¢ 1945 1. TTo OKOHYaHUU pekKrMa U30JISIIIAN 3aITyCTUTh SKOHOMUKY OITHUM
LIETYKOM TaK MIPOCTO HE yAacTcs. YPOBEHb OKMIAEMOTO CIafa 9KOHOMUKM CTAaHET 3HAYMMBbIM TOKa-
3aTesieM TOro, KaKUM MOXKET ObITh MPOAOJIKUTEIBHOCTh TAKOTO Teproia U30JSILIUN, WJIM KapaHTUHA,
YTOOBI 5KOHOMMKA MOTJIa BEPHYTHCSI Ha TOKAPAHTUHHBIN ypOBeHb. TPYIHOCTH Jaxe TaKOi MpenBa-
PUTETbHOI OIIEHKN 04eBUAHBI. OTHAKO HEKOTOPhIE MPaBUTEIbCTBA, HApUMep (hpaHIy3CKOe M UTa-
JIbSTHCKOE, SIBHO HEMOOLEHUBAIOT MacITabbl TAKOTO KpU3Kca, Mo KpaitHeit Mepe Tak ObLIo Ha Hayajlo
arnpenst 2020 r. Kak u ¢paHIly3ckoe NpaBUTEIbCTBO, OHU TTPOIOJIKAIOT Ha STOT MOMEHT HETOOLIEHU -
BaTh MacITabkl crafa. Lleab cTaTbu — MPemTIOXUTD peaTMCTUIHBIE OLIEHKH 3TOTO Ccraaa U CpaBHUTD
HalllM OLIEHKM C IPYTUMHU OLIEHKAMM, TTPEUIOXKEHHBIMYM YACTHBIMU JIMIIAMU WU TTyOTUIHBIMM Opra-
HuzauusaMu. Pazmepbl cokpalleHus: MPOM3BOICTBA OKAXYTCs OJM3KUMU K YPOBHIO 1929 I., HOBBIM Xe
SIBJISIETCSI CKOPOCTh TOPMOXKEHUST 9KOHOMUKHU. Eciii cpaBHMBATD ¢ aenpeccueit 1929 r., To MaciTadbl
M3MEHEHUI — KakK B JIYYIIYI0, TaK B XyIIIYIO CTOPOHY, — OKaXyTCsl KpaiiHe BasKHBIMU.

KomoueBsie cioBa: sanuaemus Covid-19, konanc s5KOHOMUKHM, (CaMO)U30JIS1IMs, 3aTpaThl 9KOHOMUKMU,
MaJible MPeanpusiTUsi, 6aHKPOTCTBO, CAePXKUBAHKME PACIIpOCTpaHeHUsT 00J1e3HN (KapaHTHH), MOCIe-
BOEHHbBIE KPU3UCHI, SKOHOMUYECKIE KPUIUCHI.
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