Roots and Causes of the Current Economic Crisis
The economic crisis started in the United States in the summer of 2007 was heightened by a series of developments in the summer of 2008. From a situation largely localized in the US, it became a truly global downturn, spreading to other mature markets like the EU and also to emerging ones that so far had been largely insulated from the crisis. The main cause of the current economic crisis is an overproduction, i.e. an excess of supply over demand. At the end of the 20th century overproduction arose in the fast growing part of the post-industrial economy - in financial sector. Growth of this sector was due to the securitization (securitization is the process of taking an illiquid asset through financial engineering and transforming them into a security). The following table testifies to the overproduction in the financial sector of the USA.
	In world GDP
	21,3% (13 811 billion dollars)

	In bank activities
	13,2 % (11 194 billion dollars)

	In stock valuation
	30,6% (19 922 billion dollars)

	In cost of debt securities
	37,4% (29 879 billion dollars)

	In cost of traded out of exchange derivatives

	40,0% (240 000 billion dollars)

	In cost of exchange-traded derivatives
	50,8% (42 814 billion dollars)


Table 1. A share of the USA in economic in 2007 (Source: IMF.Global Financial Stability Report.October 2008; ВIS Quaterly Review, September 2008)
            Fast growth of the overproduction was promoted by two fundamental circumstances - the lack of control of the financial system of the USA and the stimulation of the economic growth in the USA through the encouragement of consumption. It is possible to come out with the assumption that it has been connected with the second fundamental circumstance - consumer demand stimulation as the main incentive of the American economy. 
On the basis of the crisis there are the fundamental reasons, namely, macroeconomic, microeconomic and institutional. Surplus of liquidity in the American economy was defined as the leading macroeconomic reason including:
1. The accumulation of currency reserves by China and Gulf States which had invested in the American securities;
2. The market bubbles have been created with an overcharge of actives. During the certain periods such bubbles were formed in the markets of the real estate, stocks and the raw materials that became the important component of the crisis mechanism.
3. The development of new financial tools (first of all the structured derivative bonds). These tools lower risks, distributing them among investors and providing a correct estimation. Actually, the use of derivative tools has led to masking of the risks connected with poor quality of substandard hypothecary credits, and to their illegal distribution among a wide range of investors. 
4. The American soft monetary and credit policy spent from the beginning of 2000th, stimulated allowance of credits by banks. Mid-annual rate increase of consumer credit in 2003-2007 equaled 5 %, in the third quarter of 2007 rose by 7,2 %. The volume of the hypothecary credits issued increased from USD 238 billion in the first quarter of 2000 to USD 1199 billion in the third quarter of 2003.
5. The key role in the development of current crisis has played the asymmetry of information. The structure of derivative financial tools became so difficult to estimate real cost of portfolios of the financial companies it became almost impossible. The situation in the financial sphere has made a serious impact to the real sector of economy. The USA entered into recession after the aggravation of the problems of the financial system. The National Bureau of Economic research (The NBER) - the council of scientists-economists which is generally considered the official arbitration institution in definition of the beginning and the end of recession in the country, in December, 2008 declared that recession in the USA began one year ago - in December, 2007.
The economic crisis started in the USA gradually extended all over the world. The American corporations have started urgent sale of actives and a conclusion of money from other countries. The Bank of England’s last estimates shows that total losses from crisis in economy of the USA, Great Britain and EU have already made USD 2, 8 billion.
Under the conditions of economic globalization it is almost impossible to assert that the reasons of occurrence of the world economic crisis are connected only with the financial crisis, economic crisis has one more fundamental precondition. For the last two decades capitalization growth has become a key reference point of the corporations’ development. Meanwhile, the aspiration to the maximum capitalization conflicts with the real basis of social and economic progress - labor productivity growth. As a result, many large industrial corporations remain old inefficient manufactures.
World economic institutes of regulation have not reacted to the events occurring during the last years by adequate actions and as a result - the growth of global social instability.
