LleHTp MaKpO3KOHOMUYECKNX UCCeaoBaHNin
HN®W MunHdpuHa Poccuu

0630p Mep AEeHEKHO-KPeaAUTHOMN
NOJINTUKN, MPUMEHSAEMbIX CTPAHaMM
B Nepunoa naHAeEMUN KOpOHaBuMpyca

no coctosaHuto Ha 13 anpens 2020 roaa




B HacToAuwlem 0630pe pacCMaTpyvBarOTCA Mepbl, MNpeanpuHATbIe  GUHAHCOBbLIMU
perynaTopammn pasBUTbIX W PA3BMBAOLIMXCA CTPaH, ANd MOAAEPXKN SKOHOMUKU B
YCNIOBUSX MaHAEMMV HOBOW KOPOHABUPYCHOM MHdeKUmK. MpeactaBneHsl Takke Mepbl,
npeanpuHATbie EBponencknm LieHTpanbHbIM baHKoM Ansg CTabuansaumn cuTyaunn B
eBpO30HeE.

Cpean Hanbonee akTMBHO WCMONb3YEMbIX WHCTPYMEHTOB MOHETAPHOW MOAUTIKN
CTann CHYXEeHUe MPOUEHTHbIX CTaBOK, AOMOMHUTENbHBIA BbIKyM rOCYAapCTBEHHbIX
obuUraLnin, CmMaryeHne pesepBHbIX TPeboBaHUN K GUHAHCOBBIM OpraHM3aunsaM, a
Takxe CMdaryeHye TpeboBaHWn K NpeaocTaBasemMbiM QUHAHCOBLIMIW OpraHmn3aLmMamMmu
3a/l0raM.  Takxe MHOrme peryndaropbl  3adBuay O TOTOBHOCTM  MPefoCTaBUTb
AONONTHUTENBHYH KPaTKOCPOUHYH MKBUAHOCTL Yepes CBOTT N PEMNO onepaumnn.

Kpome Toro, LeHTpanbHble 6aHKU Pa3BUTbIX CTPaH PaClIMPUIM NMPOrpaMMbl MOKYTIKY
LeHHbIX OyMar, AOMO/HWB VX KOpPropaTyBHbIMK obnnraunamn (OPC CLUA, ELB), a
TaKxke nepeLusin K CKOOPAVMHVMPOBAHHBLIM AeCTBUAM MO NPeAoCTaBAeHno 4011ap0BOM
NNKBUAHOCTW. T1pU 3TOM LeHTpasibHble baHKU Kak Pa3BUTbIX, Tak U Pa3BMBarOLLMXCA
CTpaH CMArYMIM TPebOoBaHWA K OydepaMm KanuTana W JUKBUAHOCTU C  LEbHO
obecneunTb KpeanTHbIe OpraHn3aLmy 40NONHNUTENbHBIMU QUHAHCOBLIMU pecypcami.

Mepbl, NpeAnpuHATLIE QUHAHCOBLIMW PEryATOPaMM PasHbIX CTPaHax, akTyanbHbl Mo
cocToaHuto Ha 13 anpend 2020 roza.



1.Pa3BuUTblie 3KOHOMUKMU

1. CLLA

1. CospaHue KoprnopaTuBHOM KpeANTHON NNHUN nepBUYHOro
pbiHka Primary MarketCorporate Credit Facility (PMCCF)

23-ro mapTta ®PC 3aasu[1] o co3gaHnm PMCCF - koMnaHun creymanbHOro HasHaueHus
(SPV), nmMpedHasHayeHHOW  ANa  MOAAepXaHWd  MOoTokKa  KPeauToB  KPYMHbIM
pabotogatenam. SPV  nonyyaer ot OPC  duHaHCMpoBaHWe (KpeauT), KoTopoe
NPefoCTaBAAETCA KOMMAHUAM C VHBECTULUMOHHBIM PEUTUHIOM B BWAE KPeAWTOB U
BblKyra 1X KOPropaTyBHbIX 0banraumii. Kpeamtsl BblIAAHOTCA CO CPOKOM MOralleHns Ao
4 neT (C BO3MOXHOCTbH A0OMOHUTENBHOM OTCPOYKM Ha 6 MeCALEeB).

2. Co3paHue umHBeCcTULUUMOHHOro ¢oHpa oTKpbiToro Tuna (Money Market
Mututal Fund Liquidity Facility, MMLF)

19-ro mapta CoBeT Ynpasndroowmx ®PepepancHon PesepsHon Cuctembl CLUA (OPC)
3a9BW1 O CO3AaHUM  WHBECTULMOHHOTO GOHAa OTKPLITOro TWMa A1A TMOAAEPXKN
nkBuaHoCT (MMLF). B pamkax a1or nporpammsl ®Pb bocToHa byaeT npefocTaBndTh
OVHAHCOBBLIM MHCTUTYTaM KpeauTbl, 0becrneyeHHble BbICOKOKaYeCTBEHHbIMY akTUBaM,
(Kak KoOMMepuecke bymary, Tak 1 rocobanraumm) NnpruobpeTeHHbIMA Y NHBECTULMOHHBIX
QOHZOB OTKPLITOrO TWMa, TakyM 0OPa3oM MOAAEepPXMBasd CBOEBPEMEHHbIE BbIMNAThI
AOMOX034MCTBAM W AAPYTUM MHBECTOPaM OTKPbITbIX MHBECTULMOHHBLIX QOHAOB[2].

3. Co3paHue KpeaANTHON NUHUN nepBuYHoro avnepa (Primary Dealer Credit
Facility)

17-ro mapta ®PC o0b6baBWAIa O CO3AAHUN KPEAUTHOW NNHUW MEePBUYHOIO Annepa
(Primary  Dealer Credit Facility, PDCF), koTtopaa npeanaraer mnepBUYHbLIM
annepam[1] oAHOAHEBHbIE U KPATKOCPOUHbIE (CO CPOKOM Morawlenuns no 90 aHen)
KpeauTbl Mo npoueHTHou ctaBke ®PC v oyaeT goctynHa Ao 90 aHel. BblgaBaemble
KpeanTbl MOTYT ObiTb ObecneyeHbl LWMPOKMM CMekTPOM AOATOBbIX LEeHHbIX bymar
PasHbIX[3] WMHBECTUMLMOHHbBIX K/1acCOB, a Takxe [AONeBbIMU LeHHbIMW bymaramun. B
YaCTHOCTY, B Ka4eCTBe 3a/10ra MOXHO byAeT UCMo/b30BaTh:

1) obecrneyeHvie, onpeseneHHoe B Ka4eCTBe 3a/10ra B OnepaLmax Ha OTKPbITOM PbIHKE;
2) KOpPropaTuBHble 06ANTaLVU MHBECTULIOHHOMO YPOBHS;
3) LUeHHble bymMaru MexayHapOAHbIX areHTCTB;
4) KOMMepueckue bymary;
) MyHULMNANbHbIE LIeHHble Bymaru;
) WNOTEeYHbIE LieHHbIe ByMary 1 LeHHbIe ByMary, obecneyeHHble akTuBamy;
)

5
6
/) akunn4].

1. https://www.federalreserve.gov/newsevents/pressreleases/files/monetary20200323b1.pdf

2.https://www.federalreserve.gov/newsevents/pressreleases/monetary20200318a.htm

3.MepBUyHbIe Annepbl — rpynna GUHAHCOBbLIX OPraHn3aLUmiA, KOTOPbIE ABASHOTCA TOProBbIMY
KOHTpareHTamy ®PC Mo peacin3aumv AeHeXHO-KPeANTHOM NOMUTUKM, AO/MKHBI MPUHUMATL yYacTve B
ayKLMOHAaxX MO pa3MeLLEeHNIO roCyAapCTBEHHbIX 06MraLmiA 1 MOTYT NPOAaBaTh UX Hanpamyro Lib.

4. https://www.federalreserve.gov/newsevents/pressreleases/files/monetary20200317b1.pdf



LleHHble bymary B MHOCTPaHHOM BankoTe He ByayT NMPUHNMATLCS B KayecTBe 3a10ra.

CornacHo 3assneHuro ®PC, AaHHBIA MEXaHW3M «n0380/AUMm Nep8uYHsIM OuIepaM
noddepxusame becnepeboliHoe QyHKUUOHUPOBAHUE PbIHKG U 0baeeyum docmyn K
kpedumam 018 npednpuamud U OOMAWHUX x0380cma»[5].  CumTaeTcd, 4To 3Ta
MporpamMma OKaxeT MOALEPXKY PbIHKY akumii. CTOMMOCTb LEeHHbIX bymar, KoTopble
oyayT mpeanaratbCs B Ka4ecTse 3a0ra, byaet onpeaendts Bank of New York Mellon, v
3Ta LeHa, pakTrnyeckn, CTaHeT nyT-onuUMOHOM Ha Takune bymarun[6].

4. MporpaMmma Bbikyna Kommep4eckmx 6ymar (Commercial Paper Funding
Facility CPFF)

17-ro mapTta OPC ob6baBuMna 0 nporpamme[7] Bblkyna KOMMepuYeckux oymar
(Commercial Paper Funding Facility, CPFF), B pamkax kotopon ®PC 6yaeT mokynatb
KPaTKOCPOUHbBI KOPMOPaTVBHbIM 40T (HeobecneyeHHbI 11 0becneyeHHbl akTBami)
C penTnHrom A1/P1 HenocCpeaCTBEHHO Yy KOMMAaHWA 3MUTEHTOB 4Yepes3 KOMMaHWKo
crneuyansHoro  HasHadeHua (SPV). [ng  peanmsayun  nporpammbl MUHWCTEPCTBO
drHaHcoB npenoctasut ®PC 10 mapa aAonnapos 13 CtabunmsayoHHoro ®onaa CLUA,
nocne yero ®PC npeaocTaBnT GUHaHCMPOBaHVe SPV B pamkax nporpammel. KpeanTs,
BblAaHHble SPV, byayT obecrneyeHbl ee akTBamun[8].

PBIHOK KOMMepuecknx Oymar — OAVH K3 K/IHYEBbLIX WCTOYHUKOB KPATKOCPOYHOrO
OUHAHCMPOBaHWS ANg paga komnaHuia. nasHom uensto CPFF asngeTca obecneveHume
JINKBUAHOCTY SMUTEHTOB KOMMEPYECKX ByMar 1 yCTPaHEeHe pucka TOro, YTo OHW He
CMOIYT BbIMIATUTb VHBECTOPAM U MPOJIOHIVPYHOT CBOW 0053aTenbCTBa. OXMAaeTCs,
YTO [AaHHbIK MexaHV3M TMOCMOCOOCTBYET akTMBM3aUM UHBECTULUMA Ha  pblHKe
KPaTKOCPOYHbIX Oymar. CornacHo npecc-pennsy OPC  «8ocCcmaHosieHue  poiHKA
KOMMepYEeCKUx bymMae yayyuuum 803MONHOCMb KOMNAHUU No00epxus8amses 3aHAMOCMs U
UH8eCMuyuU 8 Mo 8pems, K020a CmpaHa 60pemcs Co 8CNbILIKOU KOpOHasupyca»[9].

5. CHM)XeHMe K/1loueBoOii cTaBKU No ¢peaepasibHbIM poHAAM

5-r0 mapta ®egepanbHbii KomuteT no Onepaumam Ha OTkpbITOM PbiHke OPC
(KoMUTET) 3a9BUT O CHXEHWW LeN1eBOro AManasoHa KJIHUYeBOM MPOLEHTHOW CTaBky
no o¢enepansHbiM GoHaaMm a0 0-0.25%. CornacHo 3agBneHuro KomuteTa, AaHHbIN
ANaNa3oH COXPaHWTCA noka KomuTeT «He 6ydem yeepeH 8 mom, 4mo 3KOHOMUKG
gbldepxcana nociedHue cobeimusd U HAXo0umca Ha nymu K OOCMUNEHUKD C80UX
MAKCUMQ/IbHbIX Uened 8 0b1acmu 3aHsSmocmu u cmabusasHocmu yeH»[10].

5. https://www.federalreserve.gov/newsevents/pressreleases/monetary20200317b.htm

6. [MepBUYHBIV Annep, 3Haa LUeHy akumii, yctaHosneHHyto Bank of New York Mellon B pamkax 3anora,
MOXET WCMO/b30BaThb MoJlyYeHHble CPeACTBa, He OMacasch AULLNTBCA CBOWX Bymar B C/iyyae najeHus
MX LieHbl. B TakoM cnyyae OH BCerfa CMOXET KynnTb 1X AelleBne, a B CyYae pocTa LeHbl OH NpoCTo
BepHeT geHbru ®PC, nonyunT bymaru Hasaz 1 npoaacT 1x C MPUObIIbHO.

7. [laHHad nporpaMmMa BriepsBble UCnons3oBanacs B 2008 rosy.

8. https://www.federalreserve.gov/newsevents/pressreleases/files/monetary20200317a1.pdf

9. https://www.federalreserve.gov/newsevents/pressreleases/monetary20200317a.htm

10. https://www.federalreserve.gov/newsevents/pressreleases/monetary20200315a.htm



PaHee - 3-ro MapTa LeneBowr Arana3oH KIKYeBOW CTaBky Mo ¢edepanbHbIM GOHAAM
obln cHUXeH Ao 0.25 -1 %[11]. [peanonaraercd, 4YTO JAaHHAsg Mepa MOMOXET
NOALEPXATb SKOHOMMNYECKYH aKTMBHOCTb U 61aronpuaTHbIe YCI0BUSA Ha PbIHKE TpyAa,
a TaKke 2%-e NHONFUMOHHOE TapreTpoBaHe.

6. PENO caenkn v yBennyeHvie noptdens rocyfapcTBeHHbIX U UMOTEYHbIX
o6nurauuni

15-ro MapTa KoMmnTeT Takxe 3aaBui 00 YyBenuyeHur nopThens rocyaapcTBeHHbIX
o6mraumin kak MMHUMYM Ha 500 MApA AONN1APOB U MOPTOENs UMOTEeUHbIX 0OUraLniA,
BbIMyCKaeMbIX KBa3WUrocyAapcTBeHHbIMK areHTctBamu  (Ginnie Mae, Fannie Mae,
Freddie Mac), kak MUHMMyM Ha 200 MApa AonnapoB. B TeueHne A0CTaTOYHO
ANTENBHOMO BpemeHy LeHbl rocobnuraunin CLUA noAHMManMcb M3-3a BbICOKOrO
Crpoca, CHM3MB LOXOAHOCTb A0 PEeKOPAHO HK3KOro YPOBHA, MOC/ae Yero MHBECTOpPL!
NPOABUAV NpeAnoyTeHne K HaluYHbIM AeHeXHbIM CpeAcTBaM. baHkK, 3aHVMaBLUne
KPYyMHble MO3ULMI B FOCOBAUTaLMAX, MOMbITaNNCb NPOAaTh VX, YTOObI YBENNUYNTL CBOU
AEeHexXHble Mo3nunn BO BpeMd KpU3KCa, B pesynibTaTe Yero 4OXOAHOCTb roCobnnraLmm
ONdTb BblpoCna. B uenax cHmxeHua ctaBok @PPC pacwvpwna ceon PENO onepaunmn Ha
500% mapa 4na Bbikyna rocobnmraumin. Ho gaHHas Mepa He Aana BUAVMBIX 3QQEKTOB,
Tak Kak WMHBECTOPbl XOTeNu NMpoAaTh rocobauraumm, a He 1UCnonb30BaTh B KayecTBe
3anora, B pesynbtate yero OPC npuHAna peweHuve 06 yBennyeHny nopTdens
roCyZapCTBEHHbIX LieHHbIX bymar[12].

9-ro MapTta 6bl10 00BABAEHO O Bblkyne MyHVUMNaNbHBIM GOHAOM NVKBUAHOCTY
MyHWUMMNANbHBIX  obavraumi  Ha cymmy 500 wmnapg  gonn.  CLA (35 wmapa
NpefoCTaBAAETCA MUHNCTEPCTBOM GUHaHCOB)[13].

7. CTMmynunpoBaHue KpeauToBaHUs yepes3 ANCKOHTHOE OKHO
15-ro mapta ®PC 339U 00 M3MEHEHWV YCIOBUM KPeAWTOB, BblAaBaeMblX OaHKam
HanpsaMyr — vepes «4nCKOHTHOe OKHO» (discount window). CTaBka no kpeamTam yepes
ANCKOHTHOE OKHO MOHWXeHa Ha 150 6a3ucHbIX nyHKToB — 40 0.25%. Takxe cpok mo
AaHHBIM KpeauTam yBenndeH a0 90 aHen (C 1-ro AHA) U MOXeT OblTb A0CPOYHO
noralleH 1 BO30OHOBAEH 3aeMLLMKOM Ha exeaHeBHOW ocHoBe[14].

[ANCKOHTHOE OKHO - YCYry, KOTOpble npeayCcMaTpUBaroT MNoayYeHmne KpaTKOCPOYHbIX
KpeanToB OQUHAHCOBBLIMW opraHusaumamn B @®PC. [lo 3TOro CraBka B pamkax
AVCKOHTHOIO OKHa MnpeBblllana KaYeByro CcTasky Ha 0,5 M. M., B pesynbTaTe yero
OaHKM MOYTK BCerfa MpeanoyuTan 3aHATb Ha pbiHke ¢eaepanbHbiX GOoHAOB MO
bonee HU3KOM CTaBke. [locne MPUHATVA AaHHOW Mepbl ANCKOHTHAas CTaBKa /MUb
HeHaMHOro byaeT MpeBbllaTh CTaBky Mo ¢efepasbHbIM GOHAAM.

11. https://www.federalreserve.gov/newsevents/pressreleases/monetary20200303a.htm

12. https://www.hsh.com/finance/mortgage/latest-move-by-the-federal-reserve.html

13. https://www.federalreserve.gov/newsevents/pressreleases/files/monetary20200409a3.pdf
14. https://www.federalreserve.gov/newsevents/pressreleases/monetary20200315b.htm



8. CMsAryeHve pesepBHbIX Tpe6oBaHUM

®OPC cHm3nna HopmMmaTvBbl 0653aTe/lbHbIX Pe3epBOB (40NA CPeacTB, KOTOpble DaHK
00da3aH Jepxatb B pesepee y OPC) ao 0% (c Tekywmx 10%). CornacHo
3agsneHntoCoseTa Ynpasngrowmx ®PC, «daHHoe odedcmaue ycmpaHaem pe3epsHsie
mpebosaHuUsi 048 MbICAY  0eno3umHelx yypexcoeHUl U  nomoxem nooddepiame
KpedumosaHue doMauIHUX X0350cmea u npednpusmud»[15].

31 wmapTta OPC npuHan pelweHne[16] O CHWXEHWW HOpMaThBa KO3QduMLMeHTa
AOMONHUTENBHOIO neBepuaxa. KosdpduumeHT A0NONHNTeNbHOro nesepuaxa (3% ot
COBOKYMHOI0 pUcka NeBepuaxa) 0o6bIYHO MPUMEHSAETCH K UHAHCOBLIM OpraHu3aL/am
C COBOKYMHbIMU KOHCOMMAVPOBAHHBIMW aKTUBamMy B Cymme bonee 250 mapa Ao
CLUA. M3meHeHne BpeMeHHO COKpaTUT MpUMEPHO Ha 2% TpeboBaHug Kk kanutany Tier
1 Ang XONAVNHTOBbIA KOMMAaHWN,

2. KaHapga

1. CHMO)KeHVe NMpPOoLeHTHON CTaBKU OBEPHAUT

4 mapTa baHk KaHazbl (BK) cHM3m npoueHTHY0 CcTaBky oBepHauT Ha 50 MyHKTOB, A0
1.25%. KpeantHaa ctaBka bK coctaBuia, cootBeTcTBeHHO, 1,5%, a geno3ntHada 1%. 13
MapTa BbK cHoBa cHM3MN oBepHanT cTaBky Ha 50 nyHkToB A0 0.75%, KpeanTHble ©
Aen03UTHbIEe CTaBKM CHU3WNNCH Ha CTONMLKO Xe (1% 1 0.5% cooTBeTCTBEHHO). 2/ MapTa
nocnefoBano TpeTbe CcHkeHue, cHosa Ha 50 nyHkToB, 40 0.25%. KpeanTHad cTaBka
ctana 0.5%, a genosuntHaa 0.25%.

2. O6ecnevyeHue f01aPOBOIA NINKBUAHOCTUN

20 MapTa 6 KpynHblx baHkoB (baHk KaHaapl, ®PC CLUA, bank AHrnny, baHk AnoHnK,
EBpOnencknin LeHTpaabHbI baHk, HauMoHanbHbI barHk LLBenuapum) 40roBopuanCe
0O KOOpAMHaUMV AeUCTBU AN ObecneyeHnsd A0n1apoBOU NNKBUAHOCTX. YacToTa
CBOTl-onepaunn ¢ HedeNbHbIM  CPOKOM  yBeNUYWIacb C  exeHedenbHow Ao
exefHeBHOW. baHKM Takxe MpoAomkaTt exeHeae/bHble ornepaumn ¢ 84-AHeBHbIM
CPOKOM MoralleHus.,

3. BbinycK rocyaapcTtBeHHbIX 06auraumii

27 mapTa bK 06baBKa 0 BbIMycke € 1 anpens rocyAapcTBeHHbIX 0baurauni. Onepaumn
OyoyT CoBeplUaThCs exeaHeBHO, MUHUMYM Ha CA$5 mapa B Hezento.16 mapta bK
00BABW O BbIMyCKe NNoTeYHbIX obnnraunii 4o CA$500 MaH exeHeaenbHO.

3. BennkobputaHusa

1. Mpsamoe puHaHCHMpoBaHMe NpaBUTeNnbCcTBa bBaHKoM AHrNUNn

9-ro anpena baHk AHranm (BA) 3aaBMA O NOTeHUMaIbHOM TMPAMOM KPeANTOBaHWN
MpaBUTeNbCTBa B Lendx ObICTPOro npefoCTaBleHns CPeAcTB OKM3Hecy B pPaMkax
aHOHCMPOBAaHHOW MPOorpaMmbl MomoLm[17].

15. https://www.federalreserve.gov/newsevents/pressreleases/monetary20200315b.htm
16. https://www.federalreserve.gov/newsevents/pressreleases/bcreg20200401a.htm



2. AonoNnHUTeNbHbIN BbiKyn o6nurauni

19-ro mapTa KomuteT feHexHo-kpeantHon noantiki BA (MPC) mpuHan pelueHmne 06
yBeMYeHM OOBEMOB MOKYMOK FOCYAapPCTBEHHBIX I KOPMOPaTVBHbLIX 0OUraLlmii Ha
£200 mnpal18].

3. Co3paHue PoHaa Kommepueckoro PuHaHCMpoBaHUA ANA 60pbbbI €
aKoHoMuyeckumu spoexktamm Covid (Covid Commercial Financing Facility,
CCFF)

18-ro Mapta bank AHrvmM (BA) 1 KasHadenctso Ee Bennyectsa (Ka3zHauelncrso)
coobwmnn o cosfgaHnm doHaa Kommepueckoro ®OuHaHCMpoBaHWg A8 60pbbbl C
3KOHOMUYeCKUMKM 3ddekTamy kopoHaBuMpyca (Covid Commercial Financing Facility,
CCFF) 3a cuyer pesepBoB bA. CCFF oyger obecneuvBatb OQUHAHCPOBaHVE
NPeanpUATUSAM MYTEM Bblkyrna KPaTKOCPOUHbIX (CO CPOKOM MoralleHna 4o 1-ro roaa)
KOMMepYeckx bymar (4eHOMVHWPOBAHHbLIX B GyHTax CTep/vHrax), BbIMyLLEeHHbIX
HEQUHAHCOBLIM GUPMaMI, «KOMOopsle 8HOCAM CyWeCmaeHHbIU 8KAA0 8 3KOHOMUKY
Bb»[19]. Bbikynbl 6yayT cAenaHbl 1 B MePBUYHOM, 1 BO BTOPUYHOM PbIHKax. YC10BUS
dunHaHcnpoBaHng CCFF byayT CpaBHUMbIMKU C YCIOBUAMMK, CyLLECTBOBABLUVIMU Ha
PbIHKe A0 WoKa KopoHasupyca. CCFF byaeT AoCTyneH, kak MUHUMYM, B TeueHne 12
MecaueB And GUPM, KOTOpble ObIIU B CTabUIBHOM QUHAHCOBOM COCTOAHWM A0 LLIOKA,
YTO OYAET OMNPefensaTbCd WX KPeaUTHbIM PEeNnTUHIOM A0 BuMpyca. PUHAHCKMpPOBaHMe
Takke OyAeT AOCTYNMHO And QUPM, KOTOpPble BMepBble BbIMYCKAKOT KOMMepYeckme
oymaru.

[aHHasg mMepa HaueneHa Ha obecrnedyeHue 6ecrnepeborHOW onepaumn 6H13HeCos,
nyTeM MNOAAEPXKW  NUKBUAHOCTY  MNPeAnpusaTiin - Ana  BbIMAAT  PabOTHWKAM 1
MOCTaBLUMKAM Aaxe Mpu HeJoCTaTke AeHeXHbIX MOTOKOB.

4. CHN)XKeHue Klo4eBou ctaBku baHka AHrnnm

Ha 3acegarun 10-ro mapta MPC mpurHan peleHne o CHUXEHNU KIKYeBOM CTaBKW Ha
50 6a3ncHbIX NyHKTOB — A0 0.25%. 19-ro MapTa CTaBka elle pa3 CHM3WIacb yxe A0
0.1%[20]. «CHmxeHVe cTaBkvm BA nomoxeT noajepxatb [JoBepue 6u3Heca W«
noTpedutenein B TPYAHYH MWHYTY, HAMOMHATb AEHEeXHble MOTOKW MpeanpuaThi v
AOMOXO034NCTB, @ TakXe CHU3UTb CTOUMOCTb W YIYYLNTb AOCTYMHOCTb GUHAHCOB»[21].

5. Co3paHue cxemMbl CPOYHOro ¢GUHAHCUPOBAHUA C AONOJHUTENbHbIMU
CTUMYJZIaMU ANA MasbiX N cpeaHux npeanpusatuia (Term Funding Scheme with
additional incentives for Small and Medium-sized Enterprises (TFSME)).

17. https://www.bankofengland.co.uk/-/media/boe/files/news/2020/april/hmt-and-boe-announce-
temporary-extension-to-ways-and-means-facility.pdf?
la=en&hash=974CAE1A89719CFB8CAAC7233C95842E2B763895

18. https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2020/monetary-policy-
summary-for-the-special-monetary-policy-committee-meeting-on-19-march-2020

19. https://www.bankofengland.co.uk/markets/market-notices/2020/ccff-market-notice-march-2020
20. https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2020/monetary-policy-
summary-for-the-special-monetary-policy-committee-meeting-on-19-march-2020

21. https://www.bankofengland.co.uk/news/2020/march/boe-measures-to-respond-to-the-economic-
shock-from-covid-19



B 3acegaHnn 10-ro mapta MPC Takke MpuHAN pelleHne O CO3[4aH1M HOBOW
nporpaMmmMmbl GUHaHCMpoBaHKA - Term Funding Scheme with additional incentives for
Small and Medium-sized Enterprises (TFSME)), koTopblin byAeT GUHAHCMPOBATLCA 3a
CyeT pe3epBOB bA. YuacTHMKaM AaHHOW Mporpammbl B TedeHue 12 mMecdueB byaet
NpeanoXeHo QUHAHCMPOBaHWe CO CPOKOM Ha 4 rofa Mo MPOLUEeHTHbIM CTaBkam Ha
YPOBHE 1 OYeHb O13KO K K/IHo4eBOoW cTaBke. PUHaHCMpoBaHme byaeT LOCTYMNMHO ANd
6aHKOB B pa3mepe A0 5% 1X KpeamToBaHVA peanbHOM 3KoHOMYIKE. «/JonosHumensHoe
QUHAHCUpOB8aHUE bydem 00CmynHO bAHKAM, KOmMopsele y8enuyusarom KpeoumosaHue,
0CO6EHHO MA/ILIM U CPeOHUM NPeonpusamusaM»[22].

Llenb cocTonT B TOM, YTODLI MOMOUYb HaHKaM A0BECTU CHVXKEHWEe KIKYeBOW CTaBKM B
MONHOM OOBbEME [0 MPeanpusaTiii, OCODBEHHO ManbiX W CPeaHUX, KOoTopble
CTaNKVBAKOTCA C AaBNEHVEM, UTODbI COKPATUTL MepCoHan, U AOMOXO3ANCTB. [aHHas
CXema yxe ycrneluHa nosamgana Ha peiHok B 2016 rogy nocne bpekcuTa.

6. CHN)KeHne aHTULUUMKANYeCcKo Haa6aBKU K MUHUMaZIbHOMY HOpMaTUBY
AOCTAaTOYHOCTU KanuTtana

FPC Takke 00BABWI O CHWKEHUU aHTULUMKIUYECKOW HaAbaBk/ K MUHUManbHOMY
HOPMAaTUBY A0CTAaTOYHOCTU KanuTana ans 6aHkos ¢ 1% a0 0%, v NaaHNpyeT COXPaHNTb
AHTULMKANYECKNA Bydep Ha Hy1eBOM ypoBHe A0 MapTa 2020 T.

CornacHo 3assneHunto FPC cHUMXeHre aHTULUMKNInYecKon Haabaskn ocBoboanT £190
M/IPA CPeACTB 6AHKOB, KOTOPbIE CTaHYT AOCTYMHbI AN KpeanToBaHA. [JaHHas cymMMa
MpeBbILLaeT YACTBI OOBEM KpeanToBaHuda B 2019 roga B 13 pas.

4. EBpo30Ha - EBponelickmnii LieHTpanbHbI BaHK

1. YpesBblyaiiHaa nporpaMmma nokynku o6nuraumin (Pandemic Emergency
Purchase Programme, PEPP)

18-ro mapTa EBponenckuin LleHTpansHblin baHk (ELLB) 3agB1n o 3anycke PEPP, B pamkax
KOTOPOTro NpefyCcMaTprBaeTCa Bblkyn roCyAapCTBEHHbBIX U KOPMOPATUBHbBIX 0OAUraLmii
Ha cymmy €750 Mapa eBpo. IMokynky 6yayT NpoBOAUTLCA A0 KOHUa 2020 rofa 1 MoryT
BKIHOUATb B CeOS BCe KaTeropuy akT/BOB, OTBEYakoLLMe TPebOBaHVAM AeNCTBYOLLEN
nporpaMMbl MOKYMKM akTMBOB (Asset Purchase Program). PEPP 6yzeT 3aBeplueHa
TONIBKO MOC/Ie TOr0, KakK Perynarop «pewum, 4mo ¢asa kpusuca kopoHagupyca COVID-19
30KOHYU/AACk, HO 8 /1IOOM C/ly4ae He paHelie KOHUa 200a»[23]. B pamkax PEPP ELIB
CMOXeT MOKynaTb Takke JAONroBble 06s43atenbCTBa [peunn, KoTopble He Obliu
BK/KOUEHbl B MPEXHI MporpaMmmy Mokyrku akTrneoB. Cpa3dy nocie 3adaB/ieHnd
NpPOrpaMMbl Pe3Ko yrnana AOXOAHOCTb HXHOEBPOMEUCKMX rocobamraymii (Hanprmep,
AOXOAHOCTb 10-neHTnXx obanraumn Ntanun ynana Ha 90 6. n. a 'peumn — Ha 190 6. n.)
[24].

22. https://www.bankofengland.co.uk/news/2020/march/boe-measures-to-respond-to-the-economic-
shock-from-covid-19
23. https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200318_1~3949d6f266.en.html

24. https://www.nytimes.com/reuters/2020/03/19/world/europe/19reuters-eurozone-bonds-
riroant html



2. PaclumpeHve nporpamMmmsl NOKYNoK B KoprnopaTuBHOM ceKTope (Corporate
Sector Purchase Programe, CSPP)

[aHHaa Mepa npejnonaraeT BKAOUEHWe B CMUCOK aKTUBOB, NMPUEMIEMbIX B paMKax
nporpaMmbl CSPP, KoMMepyeckux bymar HeQrHaHCOBbIX KOMMaHWM EBPO30HbI. BbIkyr
KOMMepUYeck/x bymar y peasbHOro CeKTopa MOMOXET 0becneynTb UX NMKBUAHOCTBLHO,
HeobXoAMMOW ANA BbIMAAThl 3apaboTHbIX MAaT U GUHAHCMPOBAHNA MOBCEAHEBHbIX
CAENOoK.

3. OcnabneHue npaBu/s nporpaMmMmbl AOMNOJHUTENbHbLIX KpPeANTHbIX
Tpe6oBaHuu (Additional Credit Claims, ACC)

ACC - penctyroad ¢ 2011 roga nporpamma ELLB, koTopaa no3BongeT LeHTpabHbIM
6aHkam EBpPO30HbI MPUHKMAaTb B KayecTBe ObecneyeHns KpeauTHble TpeboBaHWg,
KOTOpble He COOTBETCTBYHOT CTaHAapTaM KpeanTHOro kavectsa ELLB. Cneundrika ston
NPOrpaMMbl 3aK/IFOYAETCA B TOM, YTO YObITKM, BO3HMKatOLMe B pe3ynbTate ACC, HeceT
TOIbKO UEHTPanbHbI OaHK, NpuHUMaroLLMIA ero. B pesynbTtate paclinperna ACC B
KayecTBe 3as0ra MOryT MpefoCTaBNATLCA TPebOoBaHNg, BO3HVKANOWMe B pesy/brarte
KPeANTOBaHMA KOPMOPATVBHOMO CEKTOPa, YTO 3HAYWT, YTO OaHKM MOTYT B MOJHOW
Mepe 1CMob30BaTh onepaunm peprHaHCMPOBaHWA EBPO c1CTeMbI.

4. OcnabneHune ycnoBuii no onepauusam pedpuHaHCUpoBaHUA (UeneBble
AOJNIrOCpoYHble onepaunn peduHaHcupoBaHusa (targeted longer-term
refinancing operations (TLTRO IIl) n long-term refinancing operations (LTRO)).
B cooTBeTCTBMN C HOBbIMW ycioBUaAMYM TLTRO Il 06beM CpeacTs, KOTopble baHK MOTyT
3auMCTBOBaTh Yy ELB Ana npepoctaBneHus kpeamtoB ¢upMamM 1 AOMOXO3ANCTBAM,
yBeNMYUACH bonee 4em Ha 1 TPUIANOH eBPO (MNMUT pedrHAHCUPOBAHWA MOAHANCA L0
50% COOTBETCTBYHOUWX CTaHAAPTAM KPEeaUTOB). ITO YBeNUYMBaeT OOLLUA 0ObeM
BO3MOXHbIX 3anMCTBOBaHUA mo TLTRO noutr Ao 3 TpaH eBpo. Takke CTaBka
peduHaHCMpoBaHg ¢ukcnpyetca Ha 0.25% Huxe cpedHen CTaBkW AErOo3UTOB 33
nepunog dnHaHcpoBaHung (C noHg 2020 4o nroHa 2021). YunTtbiBad HexBaTKy AOXOLOB,
C KOTOPOW CTafKMBAKOTCH Masnble 1 CpeaHue MNpeanpudatia 1 40MOX03aucTea, ELD
CTPEMUTCH CMATYUTL KPU3UC, MPY KOTOPOM OaHKK OTKa3bIBAOTCH OT KPeATOBaHWS, B
TO BPeMA Kak CnpocC Ha KpeauT pacteT. CornacHo 3adBNeHNI0 YieHa YNpaBaeH4Yeckoro
CoBeta ELB ®uamna JleliHa, «8aXHbLIM HOB8088e0eHUeM SI8ASemcs Mo, 4Ymo,
YCMaHaeau8as MUHUMQ/IbHYHO CMABKY 3aUMCMB08AHUS HA 25 6A3UCHLIX NYHKMO8 HUXMe
CpedHel npoyeHmMHoU Ccmasku Nno 0eno3sumHol AUHUU, Mbl 3QPeKmUBHO CHUXOeM
30mpamel  HO  QUHOHCUPOBAHUE 8 3KOHOMUKe 6e3 06uje20 CHUXEHUA OCHOBHbIX
mpaoduyUOHHbLIX CMA8OK NOAUMUKU»[25].

Takxe nana obecneyeHna NMKBUAHOCTK A0 3anycka TLTRO I ELB npeanaraet
AOMONHUTEIbHOE PePUHAHCUPOBAHME CO CPOKOM noraweHna ao uroHa 2020 no
cpeAHen CTaBke eno3nTOB B TeYeHe Cpoka KpeanTa[26].

25. https://www.ecb.europa.eu/press/blog/date/2020/html/ecb.blog200313~9e783ea567.en.html
26. https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200312_2~06c32dabd1.en.html



5. OcnabneHve HOpMaTMBOB MO AOCTAaTOYHOCTU KanuTanaa v IMKBUAHOCTU
12 mapTa ELE 339811 0 BpeMeHHOM NprioCTaHOBAEHM TpexX HOPMaTVIBOB:

1) Pillar 2 Guidance (P2G) - HopmaTVB, NpesyCMaTPUBAOLLMIA AOCTATOUHbBIA YPOBEHb
KanmTana 4ng co3faHna oydepa NpoTNBOCTOAHNA CTPECCOBLIM CUTYaLIUAM,;

2) Capital Conservation Buffer (CCB) - ycrtaHoBneH B pasmepe 2.5% oT obLiyx
aKTVBOB, B3BELLUEHHbIX C y4eTOM PUCKa;

3) Liquidity Coverage Ratio (LCR) - 71pebyer Hanuumg y  0aHKOB
BbICOKOKaYeCTBEHHbIX JIMKBUAHBIX aKTVBOB, JAOCTaTOYHBbIX ANd  QUHAHCUPOBAHUA
OTTOKa AeHeXHbIX CPeACTB B TedeHune 30 aHeu;

4) Countercyclical Capital Buffer (CCyB) - ycTaHaBIMBaeTCa HaUVOHaNbHbIMN
MakpomnpyAeHLUManbHbIMM OpraHaMu A5 MOKPbITUS YObITKOB BO BPeMA CTPeCCa;

5) Common Equity Tier 1 (CET1) - onpegenaercs 3akoHoAatenscrsoM EC kak
COOCTBEHHbIN KamuTan Jyyulero KayecrBa, COCTOUT K3 akUMA 1 HepacnpeaeneHHoW
nprobIN.

6. BpemeHHoe ocnabneHne Tpe6oBaHMA K 3an0ry

/-ro anpengd EBponenickmin LleHTpanbHbln baHk ELLB) mpriHan HOBbIM NakeT Mep no
BPEMEHHOMY CMArYeHUIo TPpebOoBaHW K 3an0ry ANnd KOHTpareHToB EBpocucTemsbl B
onepauuax TLTRO-III. [akeT BkIo4aeT C1efytolie OCHOBHble Mepbi[27/]:

1) pacwunpeHne npremnemMblx B kavectee obecnedeHna ACC (HanpuMep, BKIKOYeHWE B
crmcok npremnembix ACC rapaHTUpoBaHHbIX;

2) NpaBunTensCTBOM Kpeantos MCIT nnn nHamsmnayansHbeix NpeanpuHMaTenei),

3) CHUXEeHMEe YPOBHA MVHUMANbHOTO MOpora Ana BHYTPEHHUX KDeAUTHbLIX TPeboBaHN
A0 0 eBpo ¢ 25 000 eBpo paHee (3TO MO3BOAAET BKIHOUUTL B OOBLEM 0becneyeHuns
KpeauTbl, BblAaHHbIE ManbIM NPeAnpuaTUam);

4) yBennyeHne ¢ 2.5% no 10% MakcrManbHOW AO0NM HeobecrneyeHHbIX A0ATOBbIX
NHCTPYMEHTOB, BbIMYLEHHbIX OAHOW 6aHKOBCKOW Trpynnon B myne obecneyeHnd
GrIHaHCOBOW OpraHu3aumm;

5) 0TKa3 OT TpeboBaHUA MNUHVMANIBHOrO KPeANTHOIO KauecTBa PblHOYUHbLIX AOATOBbIX
NHCTPYMEHTOB, BblMyLLEeHHbIX [ peLnei;

6) «CHMXEeHMe CTPpYxXKM» (haircut) Ha GUKCUPOBaHHbLIN KO3OONLMEHT B 20%.

5. liBeuusn

1. Co3paHve HOBOW KpeaANTHOW NNHNUWU ANA 6aHKOB

13-ro mapta baHk LWseunn (bL) 3ag9BMn 0 CO34aHUN HOBOW KPEAWTHOW NUHUWN ONA
6aHKoB. KpeauTbl AOCTYMHbI B CyMMe A0 500 MApA WBeACKMX KPOH (Mo 3anor) And
AanbHeVLLEero KpeanToBaHMa KOMMNaHnnm peanbHOro Cektopa, paboTarolmx B LLseumn.
Kpeautel  6yayT  MNpPeAoCTaBAATbCA MO M1aBaroWlen  MPOLEHTHOM  CTaBke,
3KBUMBasIeHTHOW CTaBke peno bLU (B HacTogdLlee Bpemd 0%), U Ha CpOK 2 roaa[28].

27. https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200407~2472a8ccda.en.html
28. https://www.riksbank.se/en-gb/press-and-published/notices-and-press-releases/press-
releases/2020/riksbank-lends-up-to-sek-500-billion-to--safeguard-credit-supply/



2. flonosiHNTEeNbHbIV NaKeT Mep A/ CTUMY/INPOBaHUA KpeaANTOBaHUS
16-ro mapta bl 3agBvn O HOBOM MNakeTe MOHETaApPHbIX Mep, HaueNeHHbIX Ha
obneryeHne KpeamToBaHMA[29]. laHHbIV MakeT BKAKOYAN CIefyroLne Mepsbl:

a. yBesimyeHme o6bEéMa NOKYNKU LeHHbIX 6ymar 10 300 Myu1IMapaoB WBeaCkX
KPOH B Tekywlem rogy. [Mokynky BKIKYArT roCyJapCTBEHHbIE, MyHMLMNaNbHbIE U
MNoTeYHble obanraummn. osxe, 26-ro MapTa B 3TOT CMWCOK TakxXe Obl BHECEHb!
KOMMepyeckne  6ymaru,  BbiMylWleHHble B WBEACKMX  KPOHaxX  WBeACK/MU
HedUHaHCOBbIMK Koprnopaumamin[30];

b. cCHM)KeHMe cTaBKM MO oBepHaAWT KpeauTam and b6aHkos ¢ 0.75 go 0.20 n. n.
BblLle cTaBky peno (0%);

C. npepsioXkeHMe KpeanToB 6aHKaM B HeEOrpaH/M4YeHHOM oObbemMe Ha
exeHefeNlbHOWM OCHOBe MO 3ai0r (3-MecauHble LeHHble 6ymarun) C MnpoLeHTHOM
cTaBkour Ha 0.20 n. n. BbiWe cTaBky peno (0%).

d. pacwumpeHme npuemnemoro obecne4veHus (3anora), KOTOpoe HAHKM MOMyT
MCMNONB30BaThb NPV 3aMCTBOBaHUK y bLL.

3. Mpeano>xeHune KpeanToB B gonnapax CLUA
19-ro mapTa 6bI/10 3a9BNIEHO O MPeANOXEeHWY NOoJ 3a10r Kpeautos B gonnapax CLUA B
obulem 06bEMe 60 MApA A0, Ha Neproj ¢ 19 mapTa A0 18 ceHTabpa 2020 roaal31].

6. FO>xHasa Kopes

1. CHM)KEeHVe K/1l0YeBOM CTaBKMN

19-ro mapTa CoBeT AeHexHO-kpeAnTHoW nonutuku baHka Kopew (Monetary Policy
Board, MPB) npuHan pelweHne o CHUXeHUM kaoueBor ctaBkm BK Ha 50 6a3ncHbIX
nyHKTOB — € 1.25% 10 0.75%, 4TO ABNAEeTCA PeKOpPAHO HV3KUM YpOoBHEM[32].

2. CmMAryeHme nocpeaHNYEeCKOM KpeaUTHoOUW nuvHUM baHka (Bank
Intermediated Lending Support Facility)

16-ro mapta MPB Takxe MpUHAN peleHre O CHMXKeHWM CTaBku [locpeaHnyeckomn
KpeautHou nuHum badka (Bank Intermediated Lending Support Facility) Ha 50
6a3ncHbIX nyHkToB — A0 0.25%. Bank Intermediated Lending Support Facility - 370
nporpamMma baHka Kopeu, B pamkax KOTOPOW MOJ HWU3KUEe MPOLEHTHbIE CTaBKu
NPefoCTaBAATCHA KPeAnTbl baHKaM, Ha OCHOBE Pe3yNbTaToB NX KPeAUTOBAHUS Maioro
N CpeaHero npeanpriHMMaTenbCTBaa.

29. https://www.riksbank.se/en-gb/press-and-published/notices-and-press-releases/press-
releases/2020/the-riksbank-to-increase-asset-purchases-and-take-measures-to-facilitate-credit-supply/
30. https://www.riksbank.se/en-gb/press-and-published/notices-and-press-releases/press-
releases/2020/measures-to-further-improve-credit-supply-to-companies/

31. https:.//www.riksbank.se/en-gb/press-and-published/notices-and-press-releases/press-
releases/2020/additional-measures-to-mitigate-the-effects-of-the-corona-pandemic-on-the-swedish-
economy/

32. ttps://www.bok.or.kr/viewer/skin/doc.html?
fn=202003160538478640.doc&rs=/webview/result/E0000634/202003



3. PacumpeHmne npuemnemoro obecneveHus Ans onepauymini Ha OTKPbITOM
pblHKe

MPB pewwun BkILOUATE B CMWCOK MNPUEMIEMOro  obecrnedeHus  obauraynu,
Bbinyckaemble 6OarHkamu (bank debentures), koTopble He K1aCCUPUUMPYHOTCA  Kak
6e3puckoBaHHble. TeM He MeHee, B LUendx YnpaBieHWa puckamy NCKIYeHbI
0bMrauMmM COBCTBEHHOIO BbIMyCKa 1 06Urauny, BoinyleHHble addUIMpPOBaHHbIMY
KOMMaHWAMK. Takke MpeaycMOTPEHO YCTaHOBMIEHUE OTAENbHOrO KO3GUUMEeHTa
MapXy MO AOATOBbIM LEHHbIM OyMaram, KPeauUTHbIA PUCK KOTOPbLIX BbILLE, YeMm Y
rocobnuraumin. NpeanonaraeTcs, YTo JaHHasg Mepa MoCnocobCTBYeT YyYLLeHWHO
PbIHKa KPAaTKOCPOYHOrO KanmTana 3a CYeT BKIHYeHWd OaHKOBCKMX Obanraunin B
nepeyeHb NpriemMaemMoro obecneyeHnsa Anga peduHaHCMpPoBaHUS.

7. AnoHwns

16-ro MapTa baHkoM AMOHWU OBINO OOBABNEHO O 3HAYUUTENIBHOM KOMYECTBEHHOM
cmaryeHun. baHk 3aasun 06 yasoerun (¢ 56 mapa gonn. CLUA B rog Ao 112 MapAa 4onn.
CLUA) nokynkn obanraumii ETF, a Takkxe yBeUYEHWM MOKYMKM KOPMopPaTUBHbBIX
obnraumMi U KoMMepyeckux oymar. Kpome Toro, 60bi10 06bABMIEHO O HOBOW
nporpamme kpeamtoBaHua nos 0% 4na yBennyeHus KpeanToBaHUda MpeanpuaTin,
NoCTpagaBLLIMX OT BMUpyca[33].

8. ABCcTpanus
19-ro mapTa Pe3epBHbIn baHK ABCTpanuy 3aaBWA O Ciefyrolyx Mepax[34]:

1. CHXeHMe knrYeBor cTasky Ha 0.25% (a0 0.25%), paHee — 3-ro mMapTa CTaBka bblna
cHxeHa 10 0.5%[35];

2. 3anyck HOBOW KpeanTHOW nnHnK (no ctaske 0.25%) 418 KOHEeYHOro KpeanToBaHUA
Manoro 1 cpeaHero br3lHecs;

3. AOMOMIHNTENIbHAgA MOKYMKa 3-NeTHUX FOCYyAapPCTBEHHbLIX ObAUrauMi Ha BTOPUYHOM
pbIHKe ANA CHUXKeHNA 40Xo4H0CTU A0 0.25%.

9. HoBasa 3enaHaua

16-ro MmapTa Pe3epBHbIn baHk HoBow 3enaHann (PbH3) 3agBmn 0 AByX Mepax:

1. oTCcpoUKa AaTbl Hayasia NOBbILLIEHHbIX TPe60BaHMIA K KanuTasy 6aHKOB Ha
12 mecsueB - 4o 1 nrona 2021 roga[36];

2. cHmxeHune kntodveBon ctaBky (Official Cash Rate) no 0.25%, ¢ 1% (faHHas cTaBka
OyZeT AeUCTBOBATL B TeueHue 12 Mecaues)[37];

33. https://www.boj.or .jp/en/announcements/release_2020/k200316b.pdf

34. https://www.rba.gov.au/media-releases/2020/mr-20-08.html

35. https://www.rba.gov.au/media-releases/2020/mr-20-06.html

36. https://www.rbnz.govt.nz/news/2020/03/financial-system-sound-and-reserve-bank-providing-
additional-support

37. https://www.rbnz.govt.nz/news/2020/03/ocr-reduced-to-025-percent-for-next-12-months



7-ro anpeng PBH3 npuHan peweHne o AobaBneHun obauraunin (B8 06bEMe 3 MAPA
gonn. H3) AreHTCcTBa MO QUHAHCMPOBAHWKD MeCTHOro camoynpasneHus (Local
Government Funding Agency, LGFA) Kk cBoer nporpaMmme mokymnky KpyrnHbIX akTBOB
(Large Scale Asset Purchase Program).

10. Uspaunnb

29-ro wmapTa baHk WM3pauna (BM) 3a8BMA O CHMDKEHUM Tpe6oBaHMA K
MWHMMaNbHOMY KanuTtany KoMMep4yeckmx 6aHKoB Ha 1 M. n., yBenuvBag Tem
CaMbIM  UCTOYHWKM  OAHKOBCKOW  CUCTeMbl  ANS  MPOAO/KEHVA  MPeAoCTaBleHnd
KpeanToB AOMALLHKM X03ACTBaM U peasibHOMY cekTopy[38].

6-ro anpena bW 3aaBun 0 cnefyrowyix Mmepax[39]:

1. CHM)KeHue KnrwueBoi ctaBkm Ha 0.15 1. . — 1o 0.1%;

2. npeaocTtaB/ieHUe KpeauUToB 0OaHkaM CPOKOM Ha 3 roja C GUKCMPOBAHHOM
npoueHTHOM ctaBkor 0.1% Ang KpeanToBaHUA Manoro bM3Heca U MUKPONPEeAnpUATUI;
3. npousBepeHve ¢ GpMHAHCOBBLIMU oOpraHmsaumsamm onepauuii PEMO no
KOPNOPaTUBHbBIM 06aUraumnsaM (B A0MOJAHEHVE K TOCYAapCTBEHHbIM).

38. https://www.boi.org.il/en/NewsAndPublications/PressReleases/Pages/29-3-2020a12.aspx
39. https://www.boi.org.il/en/NewsAndPublications/PressReleases/Pages/6-4-2020a.aspx



1.PasBuBatoLwwmecs sKOHOMUKU

1. Kutan

Nonntrka HapoaHoro baHka Kutaa (HBK) cywlecTBeHHO OTAMYaeTca OT MOAUTUK
perynatopos CLUA n EC, a Takke HeKOoTOpbIX asvaTCkyx CTpaH, Takux kak HOxHas
Kopea[40]. Mepsbl, npeanpuHatele HBK, B OCHOBHOM 00/iee KOHCEPBATUBHbLI: He
HabMO4aNINCh arpecCMBHbIE CHXEHUA KIFYEBbIX CTaBOK, W1 OOBbEMHbIE Omepaunm
Ha OTKPbLITbIX pblHKaxX. AHaIUTUKY NPUAEPXMBAKOTCA MHeHd, YTo HBK paccmaTpmBaeT
BCrbIWKy COVID-19 Kak «lWOoK And NpeanoxXxeHud, B cydae yero cMaryeHme AeHexHo-
KPEANTHOW MOMIUTUKM MOXET MOMOYb TOJIbKO B ONpeeneHHon cteneHm»[41].

1. Onepauunu obpaTtHoro PENO

B Hauane ¢peBpana HbK pacwmpun caenkm oobpatHoro PEMO Ha 1.2 TpaH toaHen — 300
M/IPZ ObII0 HAaNMPaBAeHO Ha /-AHeBHble obpaTHble PENMO co ctaskon 2.4% 1 900 mapa
- Ha 14-AHeBHble C MPOLEHTHOW CTaBkoW 2.55% C uenbro noaaepXxaHusd NMKBUAHOCTY B
O6aHKOBCKOW CUCTEME Ha AOCTAaTOUHOM YPOBHE B NMeproj annaemnin[42].

2. CHMKeHue cTaBKU Mo oTAe/IbHbIM BUAaM KpeauToB

HBK cHU3MA KNrOYeBYHO CTaBKy MO KpeamMTaM CO CPOKOM noralleHya 4o 1-ro rofia Bcero
Ha 0.1% (c 4.15% no 4.05%) 1 co cpokom noraweHnd 40 5 net Ha 0.05% (c 4.8% no
4.75)[42].

3. CHMKeHue pe3epBHbIX Tpeb6oBaHWUA

13-ro mapta HBEK 06b8BU1 O CHUXEHUN Pe3epBHOro TpeboBaHWA K baHkam Ha 50 (414
6 KpynHenwmnx 6aHkoB) — 100 6a3MCHbBIX MYyHKTOB (4151 OCTallbHbIX OAHKOB, BKIHOYAd
aKLUMOHEepHble 0aHKK, TOPOACKME 1 CeNbCkie KOMMepueckse 6aHku U cenbckue
KpeAUTHbIe  COrO3bl). Pe3ynbTaToOM  CHUXKEHWA  pPe3epBHOro  TpeboBaHUS  CTano
ocBoboxzaeHve 550 mMapa toaHen, AOCTYMHbIX A0A noctpagaswent o1 COVID-19
SKOHOMUKIM[43].

4. CMAryeHve pesepBHbIX Tpeb6oBaHUMN
3 anpeng HBK 3aaBun cokpauleHnn HOpMbl Pe3epBUPOBaAHUA ANA MabIX 1 CPEAHNX
baHKoB[44].

40. https://www.scmp.com/economy/china-economy/article/3075896/coronavirus-china-should-avoid-
bazooka-efforts-rescue-economy

41. https://www.ft.com/content/6d1725be-5e9d-11ea-b0ab-339c2307bcd4

42. http://www.xinhuanet.com/english/2020-02/03/c_138752041.htm

42. https://www.cnbc.com/2020/02/20/coronavirus-chinas-pboc-cuts-benchmark-lending-rate-loan-
prime-rate.htm!

43. https://www.reuters.com/article/us-china-economy-rrr-cut/china-pumps-79-billion-into-economy-
with-bank-cash-reserve-cut-idUSKBN2101B3

44, http://www.pbc.gov.cn/en/3688110/3688172/4002931/index.htmll



2. Typuusa

17 mapTa LeHTpanbHbIh bank Typeukon Pecnyonvkn (LUBTP) obbaBMA 0 pdae mep B
CBSA3M C 3KOHOMUYECKUMU U PUHAHCOBBIMW MOCNeACTBUAMK NaHAemmm Covid-19[46].

STV Mepbl, B YaCTHOCTW, BK/IKOYaW:

1. Hapsaay c PENO-caenkamu ¢ HeAenbHbIM CPOKOM norawieHus, LIBEPT oyzet
yBeNMYMBaTb UKBUAHOCTL PEMNO-caenkamy cpokom norateHnd 4o 91 aHen n Ha 150
MYyHKTOB MeHbLLEN CTaBKOW, YeM HedenbHble PETMO-caenky;

2. TpapnuunoHHble CBOIll-onepaui CPOKOM OAUH, TPU UM WeCTb MeCALes,
KOTOPbIe 40 CUX MOP 3akNYanCb TONbKO B gonnapax CLUA, MOryT 3aknto4aTbCa Takxke
B €BPO V1 B 30/10T€;

3. BanoTHble pe3epBHble TpeboBaHUsA 6yayT CHUKeHbl Ha 500 NYHKTOB, B
pe3ynbTaTe Yero Ba/lOTHAA JIMKBUAHOCTb OAHKOB YBENNYUTCA MPUMEPHO Ha $5.1
MITPA,

4. CpoK norawleHus KpeauToB, KOTOpPble A0/KHbI ObIIV ObITh BbiMaayeHsbl ¢ 18
MapTa 40 30 UKHA, MOXET ObITb MPOA/IeHa.

31 mapTa LIBPT BBen gononHuTenbHble Mepbl[47/], B YaCTHOCTU:

1. TepBnyHbIM Annepam-baHkam OyaeT mpefoCTaB/eHa BpeMeHHas BO3MOXHOCTb
NpoAaTb rOCyfapCTBEHHbIe Obauraymy, KkyrieHHble y ®oHga CTpaxoBaHuga OT
6e3paboTnLbl;

2. Ang yBeNnyYeHua KpeamToBaHUsa 3KOHOMYIKY, Hapsaay C paHee obbsaBaeHHbIMU PEMO
n CBOI caenkamun, LUBPT 6yaet npoBoanTs CBOTT-0mepaumy TypeLKon nMpor CPOKOM
Ha 6 MecaueB. DTMM orepauvamy baHkam byneT mpefoCTaBieHa NVKBUAHOCTL B
Npe NpoTUB A0/U1apPOB, eBPO 1 30/10Ta, MPUYeM CO CTaBKOW Ha 125 NyHKTOB MeHbLLe,
yem HegenbHble PEMNO-caenku;

3. Ana noafepXk KOMMaHny, 3aHNMaroLLIMXCA 9KCMOPTOM TOBAPOB 1 CePBUCOB, CPOKN
KPeANTOB B TyPEeLKOWN npe Ang Takx KoMMaHuin 6yayT npoanieHbl (M3HavansHO Ha 360
AHen). Peub naeT o kpeauTax B OOLLeN CNOXHOCTY Ha cymMMmy A0 60 mapa nvp. MNpu
STOM YCTaHOB/EHbl KPeAUTHbIe ANMUTBE 25 MAH Avp And MaibiX U CPefHKX
npeanpudatuia i 50 MAH NP ANS KPYTHbBIX.

3. bpasunusa

1. CHwWKeHMe NPOLEHTHOW CTaBKMN
18 mapTa UeHTpanbHbl baHk bpasnnvn (LBB) cHr3mn yyeTHyro cTaBky 40 3.75%,
MPOrHO30M yBennyeHna Ao 5.25% ¢ 2021 rogal43].

46.https://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+relea
ses/2020/an02020-16

47 https://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/announcements/press+relea
ses/2020/an02020-21

48. https://www.bcb.gov.br/en/pressdetail/2317/nota



2. CHN)XKeHue pe3epBHbIX Tpe60BaHN Ha CPOUHbIE AENO3NTbI

6 MapTa pe3epBHble TPEHOBAHNA Ha CPOYHbIE AEMO3UTbl ObII CHUXEeHbI € 31% A0
25%. MapannensHo LBBb yBennumnn AoOMH0 pe3epBHbIX TPebOBaHWM, YUYUTbIBAEMbIX B
KO3QULUMEHTE MOKPLITUA NUKBUMAHOCTU. B pesynsTtate 3TOW Mepbl NNKBUAHOCTb
DAHKOBCKMX akTVBOB A0/KHA Obla YBENINYNTLCA Ha 86 Map4 peanoB[49] 26 mapTa
pe3epBHble TpeboBaHWA CHOBa OblNM  CHWXeHbl A0 17%, 4TOo npuBeget K
NpesoCTaBNeHNIO AOMONHUTENIbHOW NNKBUAHOCT 68 MDA peanos.

49, https://www.bcb.gov.br/en/pressdetail/2315/nota



JaHHbIN  0030p npeAcTaBiAdeT Ccobow pesynsTaT pPaboTbl COTPYAHMKOB  LleHTpa
MaKpPO3KOHOMWNYECKUX UCCNeA0BaHWM  Hay4dHO-MCCne0BaTeNbCkoro  GUHAHCOBOIoO
MHCTUTYTa MuHUCTEPCTBa @UHAHCOB Poccminckon Pepepaumn (HADK MuHoUHa
Poccun). CoaepxaHne 0630pa ABNFETCA NTNUYHBIM MHEHVEM KONNEKT/IBa aBTOPOB U He
OTpaxaeT OoPMUMANbHYKO MO3MLUMKO  HayuyHO-NCC1e40BaTeNbCKOro  GrHaHCOBOIoO
NHCTUTYTa U MUHUCTEPCTBA PrHAHCOB Poccuinckon ®Peagepaumn.

KoHTaKTHbIe AaHHble:

AHacmacus KOBAJIEHKO, 2nasHell cneyuanucm Omaoena 8HeWwHUX KOMMYHUKAYUU
HU®U MuH@uHa Poccuu

TenedoH: +7(926)208-05-68

An. nouTa: kovalenkoai@nifi.ru



