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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.

B HacTodlem 0630pe npeAcTaBfieHbl Kak HOBble aHTUKPU3NCHBbIE Mepbl, MPUHATbIE
perynaropamMm B nepuos ¢ 21-ro rno 28-e anpensd, Tak 1 Mepbl MOHETapHOW MONTUKK,
peLleHnd 0 peanm3aLmmn KoTopblx Obliv MPUHATLI paHee, 4o 21-ro anpensd. B TedeHne
nocnefHen Hefenn AOMONHUTENbHbIE WHCTPYMEHThl noafepxkn Bsenn OPC CLUA,
LeHTpanbHble 6baHky BennkobputarHun, LWeeuun, AnoHuWn n Typunn. Takxe o
AOMONHUTENIBHOM  OCNabNneHn TpeboBaHWM B eBPO30He K MpeAoCTaBlsemMbiM B
KaueCTBe 3a/10ra LeHHbIM byMaram 3aasui EBponenckit LleHTpansHbin baHk.

0630p N0020Mos/eH KO1eKmu8oM agmopos LieHmpa
MAKPO3IKOHOMUYeCKUX uccinedosarut HAPU MuHguHa Poccuu
nod pykosodcmaom Camgena JlazapsaHa (lazaryan@nifi.ru)



1.Pa3BuUTblie 3KOHOMUKMU

1. CLLUA

27-ro anpena Coet Ynpasnatowmx PegepansHon PesepsHon Cuctembl CLUA (OPC)
BHEC W3MEHEeHVa B YUI0BUA KPEAUTHOW JIUHWK MO  ObecrneyeHuro IUKBUAHOCTU
MYHWLMNANMTETOB. B 4acTHOCTW, CHU3UAUCE MWHWMAaAbHbIE MOPOrM YUCIEHHOCTH
HaceneHna ropofoB WM OKPYros, MMERLLMX MpaBO Ha ydyactve B nporpamme. [nd
ropozoB flaHHbIN nopor yxe coctasndet 250,000, a ana okpyros - 500,000.

24-r0 anpena 6bI10 3agB1eH0[1] 00 yCTpaHeHW NVMUTa AeHEXHbIX TpaHChepoB 13
cbeperatesibHbIX CYETOB KINEHTOB 0aHKOB (40 MPUHATUA AAHHOW Mepbl MO3BONANOCH
Aenatb MakcMmym 6 TpaHchepoB B Mecdl). CMbICT Takoro OrpaHnyeHnd 3akaryancy B
TOM, UYTODbl WMENCH KPUTepWi pasvumg  Mexzay noanexawmy  pesepBHbIM
TPEOOBAHNAM  «TPAH3aKUMOHHBIMW  CYeTaM» U «cbeperate/ibHbIMU - CYETaMU», B
OTHOLLIEHWU KOTOPbLIX He AeNCTBYHT pe3epBHble TpeboBaHWA. C y4eTOM TOro, YTo Ha
AAHHbBI MOMEHT pe3epBHble TpeboBaHUa OPC CHYXEHbI 40 Hynd, HEOOXOAMMOCTY B
NOLOOHOM OrpaHMYeHnn HeT. Takke 3TO MO3BOAUT KIVEHTaM Jenatb HeobxXoanMmble
nepeBojbl U N3BbATVA BKNAZOB BO Bpemd NaHAeMn,

23-ro anpena ®PC aHOHCMpoBana[2] BpeMeHHble Mepbl, HanpaBieHHble Ha
yBenmyeHmne AoCTYyrNHOCTU BHYTPUAHEBHbIX kpeautoB. B 4yactHoctu, PPC npuHana
peleHre o0 1) BPEMEHHOM YCTpaHeHUN NMMNTOB HeobeCneyeHHbIX BHYTPUAHEBHbIX
KPeAMTOB 11 OTMEeHbI MaT 38 0BepAPadT And GriHaHCOBbLIX KOMMaHWK, KOTOpble VIMEerOT
NpaBO Ha y4yacTve B TMEePBUYHOM KPEeAMTOBaHUKW, W 2) YnpoLleHnn npoLueaypsl
obpalleHns  BTOPWUYHBIX  KPeAWTHbIX  OpraHmsaumin[3]  3a  obecrneyeHHble
BHYTPUAHEBHbIE KpeauThl. laHHag Mepa byaeT 4encTBoBaTh 40 30-ro CeHTaops.

1. 3anyck nporpammbsl no 3awuTte 3apnaaT Paycheck Protection Program (PPP)
16-ro anpena @®PC 3aaBun o 3anycke [MporpaMMmbl Mo 3awuTe 3aprinat (Paycheck
Protection Program)[1]. B pamkax gaHHon nporpammbl @PC OTKPbIN HOBYHO KPEeANTHYHO
NHWKO AN QUHAHCOBbLIX KOMMaHWKM, KOTOpble MOTyT 3aMMCTBOBaTh Yy dPefepanbHoro
Pe3epBa (no craBke 0,35%), NpefoCTaBMB B KayecTBe 3an0ra KpeawmTbl, BblAaHHbIe
ManbIM NPeAnpPUATUAM ANd GUHAHCUPOBAHNA X PACXOA0B Ha 3apnnathl (PPP loans)[5].
[laHHbIe KpeanTbl B CBOKO O4epe/b rapaHTypyoTcs AAMUHKCTPaUmen Manoro brsHeca
(Small Business Administration)[6] - ¢eaepanbHbIM OpPraHoM, CO3[aHHbIM B LEAAX
OUHAHCUPOBAHNA U MOAAEPXKN Manbix Npeanpuatnin.  KpeanTHas nnHUa oyaet
AOCTYMNHa A0 30-ro CeHTAbPS.

1. https://www.federalregister.gov/documents/2020/04/28/2020-09044/regulation-d-reserve-requirements-of-depository-
institutions

2. https://www.federalreserve.gov/newsevents/pressreleases/files/other20200423a1.pdf

3. KpeantHble opraHmsaumy, KOTopble cornacHo npasunam ®PC He MErT NpaBo Ha y4acTue B NepBUYHOM KPeanToBaHUM
yepes ANCKOHTHOE OKHO. CTaBKM MO BTOPUHHOMY KPeanTOBaH Mo Ha 100 6a3nCHbIX MYHKTOB BbILLE, YeM MO MNePBNYHOMY.
4. https://www.federalreserve.gov/newsevents/pressreleases/monetary20200416a.htm

5. https://www.federalreserve.gov/newsevents/pressreleases/files/monetary20200409a6.pdf

6. https://www.sba.gov/page/coronavirus-covid-19-small-business-guidance-loan-resources



2. Co3paHve KpeaUTHOW NVHMM no obecneyeHUw JIMKBUAHOCTU
mMyHuumnanutetoB (Municipal Liquidity Facility)

9-ro anpensg OPC 3aaBMIa O 3arycke HOBOW JIMHUW ANA KpeAnTOBaHWA 1) LUTATOB
(BkMtoYad okpyr Konymoéus), 2) ropoZos C HaceneHnem cebllle 1 MH, U 3) OKPYros C
HaceneHvem cBbile 2 MAH. Cxema KpeanTOBaHWA OyAeT AeMCTBOBaTb CeAytoulyiM
obpasoM: ®PC MpefoCTaBAAeT KpeauT KOMMaHUWM CheuyanbHOro HasHadeHua (SPV),
KOTOpasg Ha BblAaHHbIE CPeACTBa BblKyraeT obauraumy (CO CPOKOM mMoralleHnsa He
AONblLUe 36 MecdueB) UMeroLX MpaBo Ha y4yacTie B nporpamme LUTaToB, rOPOLOB U
OKPYroB. AKTVBbI SPV (T. e. aebutopckas 3a0/MKEeHHOCTb MO BbIMaaTtam ¥ 40X04am Mo
obnuraymam) npegoctanstotcd ®PC B kauecTBe obecrneyeHna noraleHus KpeamTa.
Takke MuHWCTepcTBO ¢rHaHcoB CLUA nprobpeTtaeT akuyoHepHyro Aomto B SPV B
pa3mepe 35 mapa aonn. CLUA. TlnaHupyeTcd B paMkax AaHHOWM MporpamMmmbl Mpriobpecty
obnnrauny B obuiem obweéme 500 mapa aonn. CLUA.

3. Co3paHue KopnopaTUBHOM KpeanTHON NVIHUN nepBUYHOro
pbiHKka Primary Market Corporate Credit Facility (PMCCF)

23-ro mapta ®PC 3aaBun[/] o cosgaHmm PMCCF - komnaHny cneunanbHOro HazHauyeHus
(SPV), npeaHasHayeHHOW  ANd  NOAAEPXaHMs  MOToKa  KPeaMUTOoB  KPYMHbIM
pabotozatenam. SPV  nonydaer o1 OPC  QUHAHCUPOBaHUE (KpeauT), KoTopoe
NpPeAoCTaBNAEeTCA KOMMaHWUAM C WHBECTULUWNOHHBIM PENTVUHIOM B BUAE KPeAUTOB U
BbIKyMNa VX KOPMOopaTyBHbIX 0bauraymii. KpeauTtsl BbIAAKOTCA CO CPOKOM MoratleHns 40
4 neT (C BO3MOXHOCTBHO AOMOIHNTENIbHOW OTCPOYKM Ha 6 MeCALEB).

4. Co3paHue wuHBeCTULUUOHHOro ¢oHaa oTkpbiToro Tmna (Money Market
Mututal Fund Liquidity Facility, MMLF)

19-ro mapta ®PC 3adBuUa O CO3[4aHNU VHBECTULMOHHOIMO GOHAA OTKPLITOrO TUMa As
noaaepxk nnksBuaHoct (MMLF). B pamkax a1on nmporpammbl ®Pb bocToHa byzet
NpesocTaBIATb OUHAHCOBbIM NHCTUTYTaM KpeauThl, obecreyeHHble
BbICOKOKAUeCTBEHHbIMI akTMBaMU (Kak KOMMepueckue bymaru, Tak U rocobamraymm)
NPYOBPETEHHBIMY Y MHBECTULMOHHBIX (GOHAOB OTKPLITOrO TWUMa, TakiM 0OPa3oM
NOALEPXVBasg CBOEBPEMEHHbIE BbIM/aTbl AOMOX0348UCTBaM U ApYrvM  MHBECTOPaMm
OTKPbITbIX UHBECTULIMOHHBIX GOHAO0B([8].

5. CospaaHue KpeauUTHOU IMHUM nepBUYHOro aunepa (Primary Dealer Credit
Facility)

17-ro MmapTa ®PC 06bABWI O CO34aHNU KPDEAUTHOM NHUI NEPBUYHOTO Annepa (Primary
Dealer Credit Facility, PDCF), KoTopad npeanaraet NepBUYHbIM
annepam[9] ofHOAHEBHbIE M KPATKOCPOUYHble (CO CPOKOM mnorawleHnd 4o 90 aHewn)
KpeauTbl Mo MpoLeHTHOW cTaBke ®PC 1 byaeT A0CTyrnHa CpokoM A0 90 aHeln.

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

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

9. MNepBUNYHbIE ANNEPbl — TPYNNa GUHAHCOBBLIX OPraHM3aLMi, KOTOPbIE ABASAFOTCA TOProBbIMU KOHTpareHTamu ®PC no
peacnvsaumm AeHEXHO-KPeAUTHOM NOANTVIKA, AO/KHBI MPUHMMATE YHacTie B ayKLMOHaX MO Pa3MeLLEeHNto rocyAapCTBEHHbIX
0bIMraumii 1 MOTyT NPOAABaTh UX Hanpsamyo Lib.



BblgaBaeMble KpeanTbl MOTYT ObITb 0becneyeHsbl LLNPOKNM CMEeKTPOM AO/ITOBbIX LEHHbBIX
6y|v|ar Pa3HbIX NHBECTNUWMOHHBLIX K/1aCCOB, a TakKXe A0/1eBbIM/ LEHHbBbIMIN 6yw|ara|v||/|. B
YaCTHOCTW, B KayveCTBe 3a/10la MOXHO 6ygeT CMNOMb30BaTb:

1) obecneyeHrie, onpeaeneHHoe B kKayeCTBe 3a/10ra B onepaumnsax Ha OTKPbITOM PbIHKE;
2) KOpnopaTuBHble 06ANTaLUMU HBECTULOHHOMO YPOBHS;

3) LleHHble bymarn MexayHapOoAHbIX areHTCTs;

4) KOMMepYeckue bymaru;

5) MyHULMMaNbHbIE LIeHHbIe Bymary;

6) MOTeYHbIE LileHHble byMary U LIeHHbIe Bymari, obecneyeHHble akTuBamy;

/) akummn[10].

LleHHble ByMary B MHOCTPaHHOM BankoTe He ByAyT MPUHKMATLCA B Ka4YeCTBe 3a/10ra.

CornacHo 3agsneHunto OPC, AaHHbIM MexaHW3M «MO3BOMUT MEPBUYHBLIM AV1epam
noadepXxreaTb becrnepebonHoe ¢QYyHKUMOHMPOBaAHWE pbiHKa W 0bAerynmT AoCTyn K
Kpeautam 408 Npeanpuatuic - 1 AOMalLHKX  X03anctB»[11]. CumTaeTcd, 4To 3Ta
NporpaMMa oKaxeT MOAAEPXKY PbIHKY akunii. CTOMMOCTb LIeHHbIX byMar, KOTopble 6yayT
npeanaratbCa B KayecTBe 3asora byaet onpegendatb Bank of New York Mellon, n a7a
LieHa, GakTYeckn, CTaHeT MyT-OnuUMOHOM Ha Takme bymarn[12].

6. Mporpamma Bbikyna Kommepuyeckmx 6ymar (Commercial Paper Funding
Facility CPFF)

17-ro mapta ®PC 0bbasunn o nporpamme[13] Bbikyna KoMMepyeckix bymar (Commercial
Paper Funding Facility, CPFF), B pamkax kotoport ®PC byaeT nokynaTb KPaTKOCPOUHbIN
KOPMOpaTUBHbLIA AOAT (HeobecneyeHHbI U 0becCneyeHHbI akTnBaMy) C PenTUHIOM
AT/P1 HenocpeaCTBEHHO Y KOMMaHWM 3MUTEHTOB, 4Yepe3 KOMMaHWK CreumnanbHOro
HasHaueHus (SPV). [na  peanv3aumy  NporpaMMbl  MUHWUCTEPCTBO  GrIHAHCOB
npegoctasut ®PC 10 mapa gonnapos 13 CtabunmsaumoHHoro ®oHga CLUA, mocne yero
®PC npeaocTaBnT GUHaHCMpoBaHUe SPV B pamkax nmporpammel. KpeanTsl, BblAaHHbIE
SPV, byayT obecneyeHsl ee akTnBamm[14].

PBIHOK KOMMepYecknx bymar — OAWH K3 KIHYEBLIX WUCTOYHMKOB KPATKOCPOYHOrO
QUHAHCVMPOBaHWA ANd psga KomnaHui. InasHon Lenbto CPFF aBnaeTcs obecnedeHne
NNKBUAHOCTY 3SMUTEHTOB KOMMEPUeCKX bymar 1 yCTPaHEeHne pucka TOro, YTo OHW He
CMOTYT BbINIATUTb MHBECTOPAM 1 MPOJIOHIMPYHOT CBOM 0643aTeNbCTBa. OXNAAETCH, UTO
AAHHBI  MexaHM3M  MOCMoCoOCTBYeT  aKTMBM3aLUMW  VHBECTULMIM  Ha  pblHKe
KPaTKOCPOUHbIX bymMar.

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

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

12. MNepBUYHbIV Annep, 3Has LieHy akumi, yctaHosneHHyro Bank of New York Mellon B pamkax 3an0ra, MOXeT UCMO/b30BaTh
nosyyYeHHble CPeACTBa, He ONacanch MNLINTLCA CBOVIX Bymar B Cly4ae NafeHus 1X LieHbl. B Takom ciydae OH BCeraa CMoXeT
KynuTb X AelleBne, a B Cyyae poCTa LieHbl OH MPOCTO BepHeT AeHbr ®PC, monyumT byMaru Hasag v NpoAacT Ux C
NpUObLIILHO

13. JaHHaa nporpaMmMa Brnepsble ncnonb3osanack B 2008 roay.

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



CornacHo npecc-pennsy PPC «8OCCMAHOB/MeHUE PLIHKO KOMMepYeckux bymae yay4uwum
803MOXHOCMb KOMNAHUU N0O0epXU8AMb 30HAMOCMb U UHBECMUYUU 8 MO 8peMs, K020a
CMPAHa bopemcs o 8CNbILIKOU KOpOoHasuUpycax»[15].

7. CHMYKeHUe KJ1IoYeBOM CTaBKU No ¢eaepanbHbiM oHAAM

15-ro mapta ®egepansHbln Komutetr no Onepauyam Ha OTKpbITOM PoiHke OPC
(KoMuTeT) 3ad9BU1 O CHXEHMI LIeNeBOro AnanasoHa KIH4YeBOn NPoLeHTHOW CTaBkun Mo
denepansHbiM oHAaM A0 0-0.25%. CornacHo 3aasneHnto KoMmuteTa, AaHHbIV Anana3oH
COXPaHUTCA Moka KomuTeT «He OyaeT yBepeH B TOM, 4YTO 3KOHOMUKA BblAepXana
nocnegHue CobbITUA U HaXOANTCH Ha MYyTN K AOCTVXEHUID CBOUX MaKCUMaibHbIX Lenen
B 06/1aCTV 3aHATOCTU 1 CTAbUNIBHOCTY LieH»[16]. PaHee — 3-T0 MapTa LeneBow AanasoH
KNTKOUeBOW CTaBkM MO dedepanbHbIM QOHAAM Oblna CHWXeHa Ao 0.25 -1 %[17].
[lpegnonaraeTcs, YTo JaHHaA Mepa NOMOXET MOoALEePXKaTb IKOHOMUYECKYH aKTUBHOCTb
N 6NaronpuaTHble YCIOBUSA Ha pbiHKe Tpyda, a Takke 2%-e nHQAAUMOHHOoe
TapreTmpoBaHve.

8. PEMNO cpenkn n yBennyeHue noprtdens rocyfapcTrBeHHbIX U UMNOTEYHbIX
o6nurauuni

15-ro MapTa Takxe Obl10 3aaBNeHO 00 yBeIWYeHUU MopTdens rocyfapCTBeHHbIX
06nraumin kKak MMHMMYM Ha 500 Mapa 40N1apoB, 1 MOpToena UnoTeyHbIx 0banraunm,
BbIMyCKaeMbIX KBa3urocyaapCcTBeHHbIMY areHTcTBaMu (Ginnie Mae, Fannie Mae, Freddie
Mac) kak MUHVMYM Ha 200 mapa 40N11apoB.

B TeueHve 4OCTAaTOUYHO AIUTENBHOTO BpeMeHU LieHbl rocobnuraunin CLUA nogHManice
13-3a BbICOKOro Cnpoca, CH13MB AOXOAHOCTb 10 PEKOPAHO HU3KOIO YPOBHY, MNoc/ie Yero
NHBECTOPbl MPOABUAN MpeArovTeHne K HalUYHbIM JeHeXHbIM CcpeacTBaM. baHku,
3aHVMaBLUVE KPYMHbIe MO3MLUMU B rOCOBAMrAUUSX, MOMbITaAUCb MPoAaTb WX, YTOObI
yBeNN4nTb CBOW [JeHexXHble Mno3vuynM BO Bpemd Kpu3nca, B pesynbrate 4ero
AOXOAHOCTb rOCObAUraunn onaTh BbIPOCIa. B uensax cHmxeHnsa ctaBok ®PC paclwimpuna
csow PEMO onepauun Ha 500% Mapa 408 Bbikyna rocobnmraumin. Ho gaHHas mepa He
Aana BUAMMBIX 3QQEKTOB, TakK Kak VHBECTOPbl XOTeNV MpoAaTb rocobavraymm, a He
MCMOMb30BaTb B KayecTBe 3an0ra, B pesynbrtate yero OPC npuHana pelleHre 06
yBeMYeHn NopTdend rocylapcTBeHHbIX LeHHbIx bymar[18].

9-ro MapTa 6bI10 00bABNEHO O Bblkyne MyHUUMNanbHbIM GOHLOM NUKBUAHOCTY
MYHULMMNANbHBIX 0banraunii Ha cymmy 500 mapa gonan. CLUA (35 mapa npefoctaBngeTcy
MWHNCTEPCTBOM GriHaHcoB)[19].

9. CTUMyNMpoBaHue KpeguToBaHUSA Yepe3 AUCKOHTHOE OKHO

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

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

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

18. https://www.hsh.com/finance/mortgage/latest-move-by-the-federal-reserve.htm!

19. https://www.federalreserve.gov/newsevents/pressreleases/files/monetary20200409a3.pdf



15-ro mapTa ®PC 3adBU1 00 M3MEHEHWW YCNOBUW KPEeAWTOB, BblAaBaeMblx OaHKam
HaNpPAMYyH — Yyepes «ANCKOHTHOe 0kHO» (discount window). CTaBka Mo KkpeanTam yepes
AVICKOHTHOE OKHO MoHMXeHa Ha 150 6a3ncHbIxX MyHkToB — A0 0.25%. Takxe, Cpok Mo
AaHHBbIM KpeanTam yBenudeH a0 90 axen (C 1-ro AHdA), U MOXeT OblTb AOCPOYHO
noralleH 1 BO30O6HOBAEH 3aeMLLMKOM Ha exeaHeBHoW ocHoBe[20].

[NCKOHTHOE OKHO — YCIyru, KOTopble MpeayCMaTpUBatOT MOMyYeHVe KPaTKOCPOUHbIX
KPeANTOB QUHAHCOBLIMM  OpraHu3aumammu B OPC. [lo 3TOro CTaBka B pamkax
AVCKOHTHOrO OKHa MpeBblLlana KaroYeByro CTaBky Ha 0,5 M. M., B pe3ynbTaTte Yero 6aHku
NouYTW BCeraa npeanouynTany 3aHsaTb Ha pbiHke deaepanbHbIX GOHAOB MO 6onee
HWU3KOW CTaBke. [ocne NPUHATUS AaHHOW Mepbl AUCKOHTHAs CTaBKa ULb HEeHaMHOro
OyAeT NpeBbILLaTh CTaBku Mo deaepanbHbIM GOHAAM.

10. CMsiryeHve pesepBHbIX Tpe6oBaHWA

®OPC CHM3MNa HOpMaTMBbl 0bOA3aTeNbHBLIX PEe3epBOB (40N CPeACTB, KOTOpble OaHK
0053aH fepxatb B pesepse y ®PC) no 0% (c Tekywmx 10%). CornacHoO 3aaBNeHUHO
CoeTa Ynpasngtolnx ®PC, «daHHoe delicmaue ycmpaHsaem pesepsHsle mpebosaHus 0414
MeICAY 0eno3umHselx ydpexcdeHuld u nomoxcem nodoepxams kpedumosaHue 0OMALHUX
xo35tcmes u npednpusmuii»[21].

31-ro mapTta OPC npuHAn peweHne[22] O CHWXEeHWUUM HOopMaTiBa KO3ddULMEHTa
AOMONHNTENbHOIo nesepuaka. KosdouumeHT AononHuTensHoro nesepraxa (3% ot
COBOKYMHOIO pycKa NeBepuaxa) 0obl4HO NPUMEHAETCA K UHAHCOBBIM OpPraH13aumnsgm ¢
COBOKYMHbIMW KOHCONNANPOBAHHbBIMY aKTViBamy B cyMMe bonee 250 mnpa gonn. CLUA.
I3mMeHeHne BpeMeHHO COKpaTUT MpUMepHO Ha 2% TpeboBaHwd K kanutany Tier 1 and
XOAVHTOBbIV KOMMAHN.

2. KaHapa

15-ro anpena bK 3aaBun[23] 0 3anycke ABYyX HOBbLIX MPOrpamMM - MPOrpamMMbl Bblkyra
pervoHanbHbix obauraumi (Privincial Bond Purchase Program)[24] v nporpammbl
Bblkyrna kopnopatvBHbix obnauraumin (Corporate Bond Purchase Program)[25], B
paMkax kotopon BK nnaHwmpyeT BblKyMATb BO BTOPWYHOM pPbIHKE KOPMOpaTUBHbIE
0bNTaLnK C MHBECTULMOHHbBIM PEUTUHIOM B 06bEéMe B CA$10 mapa,

Takxe OblI0 3a9BNEHO O COXPaHeHUW KpeauTHOW CTaBku Ha ypoBHe 0,5%, U
Aeno3nTHOM - Ha ypoBHe 0,25% U NPOAOIXEHUN exXxeHeaeNbHOro  Bblkyna
rocyaapcTBeHHbIX 0bauraymi B 0o béme CA$5 mapa.

1. Standing term liquidity program

20. https://www.federalreserve.gov/newsevents/pressreleases/monetary20200315b.htm

21. https://www.federalreserve.gov/newsevents/pressreleases/monetary20200315b.htm

22. https://www.federalreserve.gov/newsevents/pressreleases/bcreg20200401a.htm

23. https://www.bankofcanada.ca/wp-content/uploads/2020/04/fad-press-release-2020-04-15.pdf

24. https://www.bankofcanada.ca/2020/04/bank-canada-introduce-provincial-bond-purchase-program/
25. https://www.bankofcanada.ca/2020/04/bank-canada-introduce-corporate-bond-purchase-program/



30-ro mapTa KaHaga 3anyctunal26] HOBYH KPEAUTHYH  JIMHWUKO, MO KOTOPOW
GVHAHCOBbIE KOMMaHUX MOryT 3aUMCTBOBaTb Yy BK, mpeanoxve B KayecTBe 3a0ra
A0BOIbHO WNPOKMIA CMEKTP akTVBOB, B TOM YMC/1e — UMOTeYHbIe KpeanThl,

3. BbiKyn rocyaapcTBeHHbIX 06nmrayuia

27-ro MapTta baHk Kanagbl (BK) 06baBMA O Bbikyre ¢ 1-ro anpend rocyaapCTBeHHbIX
obnuraymt. Onepaumn OyayT CcoBepllatbCd exeaHeBHO, MUHUMMYM Ha CA$5 mnpa B
Hefenro[27]. 16-ro mapTa bK 06baBua 0 BbiKyne unoTteyHblx obanraumin 4o CA$500 maH
exeHeaensHo[28]. Takxe, paclumMpuaca Crincok akThBOB, MPUHUMAaEMbIX B KayecTBe
3anoral29].

4. CHMKeHue NpoLeHTHOW CTaBKMN OBepHaiT

4-ro mapTa baHk KaHazp! (BK) CHM3MA MPOUEHTHYH CTaBKy OBEpPHaMT Ha 50 nMyHKTOB, A0
1,25%. KpeantHaa ctaska bK coctaBuna, cootseTctBeHHO 1,5%, a geno3utHagd 1%[30].
13-ro mapTta bK cHoBa cHM3MA oBepHanT cTasky Ha 50 nyHkToB 40 0,75%, KpeanTHble 1
[eno3nTHbIe CTaBkW CHU3WANCL Ha CTONBKO Xe (1% n 0,5% cootBeTcTBEHHO)[31]. 27-T0
MapTa NocnefoBano TpeTbe CHWXeHMe, cHoBa Ha 50 nyHkToB, 40 0,25%. KpeanTHada
ctaBka ctana 0,5%, a geno3suntHasa 0,25%.

3. BenukobputaHusa

22-r0 anpens baHk AHrAnK (BA) 3adBu1 O NMOBLILWEHW B ABa pPa3a 0ObEMa BbIKyMa
rocooaurayn. It obavraumm oyayt AOCTYMHbI A9 areHTCTBa Mo YNpaBieHMto
AONTOM MpY MUHWCTepCTBe ¢UHaHCOB (Debt Management Office, DMO) ana nx
ICMO/Ib30BaHUA B PEMNO onepaunax co  CBOUMU KOHTpareHTamm. B
pesynsTate DMO CMOXET KCMoNb30BaTb OCYAAPCTBEHHbIE ObOAUTaLMY B OOLLEM
0b6bEMe 6osee £30 MAPA AN MOCNeAyOLLEero KpeanToBaHNA Ha pbiHKe[32].

1. Npsamoe puHaHCHpoBaHMe NpaBUTeNnbCcTBa bBaHKOM AHrNUNn

9-ro anpena baHk AHrAnK (BA) 3adBMA O MOTEHUMaNbHOM MPAMOM KpeanTOoBaHNK
NpPaBuUTENbCTBA B LENAX ObICTPOro npefoCTaBfeHUs CPeACcTB OuM3Hecy B paMKax
aHOHCMPOBAHHOW MPOrpaMmMbl MOMOLLM[33].

2. AlononHNTeNbHbIW BbIKYN o6anrauumn

19-ro mapTa KomuteT AeHexXHOo-kpeanTHOM nonmntuki bA (MPC) npuHan pelueHne o6
yBeNMYeHn OOBEMOB MOKYMOK FOCYAAPCTBEHHBIX 11 KOPMOPATUBHBLIX OOAMTauUnii Ha
£200 mnpa[34].

26. https://www.bankofcanada.ca/2020/03/bank-canada-announces-successful-launch-standing-term-liquidity-facility/

27. https://www.bankofcanada.ca/2020/03/operational-details-for-the-secondary-market-purchases-of-government-of-canada-
securities/

28. https://www.bankofcanada.ca/2020/03/operational-details-bank-canada-purchase-canada-mortgage/

29. https://www.bankofcanada.ca/2020/03/market-notice-2020-03-16/

30. https://www.bankofcanada.ca/2020/03/fad-press-release-2020-03-04/

31. https://www.bankofcanada.ca/2020/03/bank-of-canada-lowers-overnight-rate-target-to-%c2%be-percent/

32. https://www.bankofengland.co.uk/news/2020/april/statement-on-increase-to-apf-gilt-lending-limits

33. 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

34. 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



3. CospaHve ®oHpaa Kommepueckoro PuHaHcMpoBaHUA AN 60pb6LI €
akoHoMuyeckmmum s3¢popektamm Covid (Covid Commercial Financing Facility,
CCFF)

18-ro mapta baHk AHravm (BA) n KasHadenctso Ee BenuuectBa (Ka3HauelcTso)
coobwmnm o cosfaHnn PoHaa Kommepyeckoro PUHaHCMpoBaHWA And 60pbbbl C
3KOHOMUYeCKUMKM 3ddekTamm kopoHasupyca (Covid Commercial Financing Facility, CCFF)
3a cyet pesepsoB BA. CCFF byzeT obecneymBaTb QUHAHCMPOBaHME MPEANPUATIAM
NyTemM BblKyna KPaTKOCPOUHbLIX (CO CPOKOM MnorawleHra Ao 1-ro rofa) KOMMepyeckyx
bymMar (4EHOMWHUPOBAHHBIX B QyHTax CTepAVHrax), BbIMyWeHHbIX HeprHaHCOBbIM
drpMamu, «komopsle 8BHOCAM CyujecmeeHHsIl 8k1a0 8 3KOHOMUKY Bb»[35]. Beikymnbl byayT
CAeNaHbl 1 B MEPBUYHOM, 1 BO BTOPUYHOM pbliHKaX. YCnoBuga drHaHcpoBaHng CCFF
OyoyT CpaBHUMbIMU  C  YCIOBUAMM, CYLLIECTBOBAaBLUVMMU  Ha  pPblHKE [0  LIOKa
kopoHasupyca. CCFF byaeT AOCTyMneH, Kak MUHUMYM, B TedeHre 12 MecsaueB ana oprpm,
KOTOpble ObIIM B CTabUNIBHOM  QUHAHCOBOM COCTOSHWW A0 LWOKa, 4TO byaer
ONPefenaTbCa NX KPeANTHbIM PEeNTUHIOM A0 BMpyca. PUHaHCMpOBaHVe Takxe byaeTt
AOCTYMHO 419 QUPM, KOTOPbIE BRepBble BbiMyCKaroT KOMMepYyeck/e bymarn.

[laHHaa Mepa HaueneHa Ha obecneyeHre 6ecnepebonHOM onepauy 613HeCcoB, NyTem
NOAAEPXKU NMNKBUAHOCTU NPEANPUSATAY ANS BbINAaT PAabOTHMKAM M MOCTaBLLVIKAM Aaxe
NPV HeOCTaTKe AeHEXHbIX MOTOKOB.

4. CHv)XeHve Knto4veBoi ctTaBKU baHka AHrAIvn

Ha 3acegaHnm 10-ro mapta MPC NpUHAN pelueHne O CHXEHU KIHYeBOW CTaBkn Ha 50
6a3nCHbIX NyHKTOB — A0 0.25%. 19-ro mMapTa CTaBka elle pa3 cHU3unachk yxe ao 0.1%
[36]. «CHMXeH e cTaBky BA mMoMoxeT noaaepxaTtb A0Beprie bri3Heca U noTpebuTenein B
TRYAHYH MUHYTY, HAaMOMHATL AeHeXHble MOTOKU NPeanpudaTuii i JOMOXO03ANCTB, a Takxe
CHV3UTb CTOUMOCTb U YIYYLLIUTL AOCTYMHOCTb GUHAHCOB»[37].

5. Co3paHue cxemMbl CPOYHOro GUHAHCUPOBAHUA C [AOMOJIHUTE/IbHbIMU
CTMyJZIaMU A1 ManbIX N cpeaHux npeanpuatnia (Term Funding Scheme with
additional incentives for Small and Medium-sized Enterprises (TFSME)).

B 3acegaHunn 10-ro mapTta MPC Takxe NpUHSN pelleHre 0 Co34aHny HOBOW MPOorpaMmbi
OuMHaHcnpoBaHua - Term Funding Scheme with additional incentives for Small and
Medium-sized Enterprises (TFSME)), koTopbii 0OyaeT OUMHAHCMPOBATLCA 3a CYeT
pe3epBOB bBA. YuacTHWKaM JaHHOW MNporpaMMmbl B TedeHwe 12 MecAueB byaet
NpeaoxXeHo GrHaHCMPOBaHKE CO CPOKOM Ha 4 roga Mo MPOLEHTHbIM CTaBkaM Ha
YPOBHE UV OYeHb HBN3KO K KIHOYEeBOW CTaBke. PUHAHCMPOBaHMe byaeT AOCTYMNHO ANS
6aHKOB B pasmepe A0 5% VX KpeaAUTOBaHWSA peanbHOM 3KOHOMYIKE. «JOMNOoNHUTENBHOE
OUHAHCMPOBaHWe OyaeT AOCTYNMHO ©OaHKaMm, KOTOpble YBENIUYMBAKOT KpeanTOBaHUe,
OCODEHHO MasbIM 1 CPeAHM NpeanpuaTnam»[38].

35. https://www.bankofengland.co.uk/markets/market-notices/2020/ccff-market-notice-march-2020

36. 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

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

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



Llenb coctouT B TOM, YTOObI MOMOYb HaHKaM AOBECTU CHUXEHWMEe KIHYEeBOW CTaBkM B
MOSIHOM OOBbEME A0 NPEeAnpPUATUIA, OCODEHHO MasblX 1 CPeAHVX, KOTOPble CTaIKBarOTCS
C JaB/eHVeM, YTOObl COKPaTUTb MepcoHas, W AOMOXO3AMCTB. [aHHaa cxema yxe
ycrellHa nosangna Ha peliHok B 2016 rofy nocne bpekcuTa.

6. CHMKeHMe aHTULUKINYECKOUW Hapb6aBKM K MUHUMaNAbHOMY HOpPMaTUBY
AOCTaTOYHOCTM KannTana

FPC Takke O0OBABWI O CHWXEHWUW aHTUUMKINYECKOW HaAbaBky K MUHVMaNbHOMY
HOPMaTUBY AOCTAaTOYHOCTW KanuTana 4na 6aHkos € 1% 4o 0%, 1 NaaHnpyeT CoXpaHUTb
AHTULMKINYECKN Bydep Ha HyneBOM ypoBHe A0 mapTta 2020 T.

CornacHo 3agsneHunto FPC cHUMXeHMe aHTUUMKAMYeCcKon HaabaBkm ocBoboanT £190
MDA CPEeACTB OAHKOB, KOTOPble CTaHyT AOCTYMHbI ANS KpeauTOBaHWA. JaHHasg Cymma
MpeBblLUaeT YACTBI OOBEM KpeanToBaHua B 2019 roga B 13 pas.

4. EBpo30Ha - EBponeiickmnii LleHTpanbHbI BaHK

22-ro anpengd Esponenckuin LleHTpanbHbIM bark (ELLB) 3a9B1n[39] 0 NnpuHATUN Mep ANd
CMAryeHnd  MoCIeACTBMIA  BO3MOXHOMO  YXYALLeHNA UHBECTULMOHHbLIX PenTHIOB
aKTMBOB Ha [AOCTYyMHOCTb 3a/70roB. B yacTHocTW, CoBeT ynpasnarowx ELIB npuvHan
cnefyroLlne pelleHys:

- aKTVMBbl N X 3MUTEHTbI, KOTOpble COOTBETCTBOBANV MVHUMAaNbHBIM TPEOOBaHNAM
KpeamTHOro kayecTtsa ANA npejoctaBneHnd B 3anor (BBB - 4na Bcex akTnBOB, kKpome
LeHHbIX bymar, obecneyeHHbIX akTuBamK) Mo COCTOAHUIO Ha 7-e anpeng 2020 roza
NPOAO/MIKAT MPUHUMATLCA B KadyecTBe 3a/0ra, Mnoka WX PeuTUHI OCTaeTcd Ha
ypoBHe BB nnu Bblilwe,

- 15 3TOTO aKTVBbl AO/KHbI MPOAO/1XKaTb COOTBETCTBOBATL BCEM MHbIM CYLLEeCTBYOLL/M
KpUTEepUaM NpmemMnemMocTu,

- bymary, BbINyWEeHHble 3MUTEHTaMK B JAalbHenLLeM, Takxe OyayT NpUHNUMaTbCd B
KayecTBe 3an0ra, mpy yCcioBWK, YTO OHW COOTBETCTBYHOT BCEM VIHbIM KPUTEpUaM
npreMnemMocTu,

- JaHHble MpaBuia Takxke pacnpoCTPaHAKTCH Ha 0becneyeHHble 0banraumm, KotTopble
Ha JaHHbI MOMEHT COOTBETCTBYHOT MUHVMaNbHBIM TPEOOBaHUAM  KPEeAUTHOro
KauecTBa;

- LeHHble bymary, obecrneyeHHble akTMBaMK, KOTOPble Ha AaHHbIA - MOMEHT
COOTBETCTBYHOT MWHVMAaNbHBIM TPEOOBAHVAM KPEAUTHOro kavectsa (A-), MpOLO/KaT
NPYHUMATLCA B KaUeCTBe 3a/10r3a, MokKa UX PeNTUHT OCTaeTCd Ha ypoBHe BB+ 1 Bbille;
- 3KTVIBbl, KOTOpble TMepecTarnT COOTBETCTBOBATb MVHUMAaJbHBIM  TPebOBaHVAM
KPeANTHOro KayecTBa JAaxe Mo HOBbIM MpaBWiaM noanexat cTtpuxke (haircut) B
COOTBETCTBUN C X GakTNYECKUM PENTUHTOM.

JaHHble Mepbl MPUHATLI B PamMkax OOLLEN nporpamMmbl MO 0C/1abNeHno TpeboBaHNN K
3a10ry (3anyLLEeHHOM 7-ro anpens) 1 0CTaHyTCs B cuie A0 ceHTaopda 2021 roja.

38. https://www.ecb.europa.eu/press/blog/date/2020/html/ecb.blog200313~9e783ea567.en.html
39. https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200312_2~06c32dabd1.en.htm!



1. BpemeHHoOe ocnabneHve Tpe6oBaHnii K 3an0ory

7-ro anpena Esponenckmin LleHTpanbHbI baHk ELIB) nMpuHAn HOBBIM MakeT Mep Mo
BPEMEHHOMY CMATYeHN0 TPebOoBaHWIA K 3an0ry A9 KOHTpareHToB EBpoC/CTeMbl B
onepaunax TLTRO-IIl. TlakeT BkaroyaeT cegyroLlyie oCHoBHble MepbI[40]:

1) pacwmpeHre npuemnemMblx B kadectse obecneyeHusa ACC (Hanpumep, BKIHOYEHNE B
crnmcok rnpriemnemMbolx ACC rapaHTpOBaHHbIX;

2) NpaBnTenbCTBOM kpeantoB MCTT unm nHanBmnayansHblX npeanpuHmuMaTenen);

3) CHWXeHVe YPOBHA MVHUMaNbHOro Nopora And BHYTPEHHUX KPeANTHBIX TPeOOoBaH NN
A0 0 eBpo ¢ 25 000 eBpPO paHee (3TO MO3BOJSIAET BKAHOUNTL B OOBLEM ObecneyeHus
KpeAuTbl, BblAaHHbIE ManbIM NPeanpuaTuam);

4) yBennderue ¢ 2.5% ao 10% MakCUManbHOW [AOAM HeobecCrneyeHHbIX A0Nr0BbIX
MHCTPYMEHTOB, BbIMYLEHHbIX OAHOW 0OaHKOBCKOW Tpynmnon B nyne obecneyeHns
GNHaAHCOBOW OpraHv3aynu;

5) 0TKa3 OT TpeboBaHUSA MUHUMANBHOIO KPEeANTHOIro KayecTBa PbIHOYHbBIX A0T0BbIX
MHCTPYMEHTOB, BbIMyLUeHHbIX [ peuynen;

6) «CHVXeHMe CTpUXKM» (haircut) Ha QUKCMPOBaHHbBIN KO3GOMLMEHT B 20%.

2. YpesBblyailHass nporpamMma nokynkum o6nuraumin (Pandemic Emergency
Purchase Programme, PEPP)

18-ro mapta EBponeinckuin LieHTpanbHbin baHk (ELLB) 3agBmn 0 3anycke PEPP, B pamkax
KOTOPOro MpeayCcMaTprBaeTCa BbIKYM roCyAapCTBEHHbIX I KOPMOPATVBHbLIX 0OAMraLn
Ha cymmy €750 Mapa eBpo. IMokynky byayT mpoBoAUTLCA A0 koHua 2020 roga 1 MoryT
BK/IHOUATb B CebHA BCe KaTeropun akTMBOB, OTBeYatoLle TpeboBaHNAM AeNCTBYHOLLEN
NporpaMmMbl MOKYMkK akTUBOB (Asset Purchase Program). PEPP ©Oyaet 3aseplueHa
TOJIbKO MOC/E TOro, Kak Peryndarop «pewum, Ymo ¢asa kpusuca kopoHasupyca COVID-19
30KOHYUAACk, HO 8 /IIOOM Ciyyae He paHeuwle KOHUa 200a»[41]. B pamkax PEPP ELB
CMOXeT TOKyrnaTb Takxe JOoNroBble 06a3aTenbCTBa  [peuny, KOTopble He  Obian
BK/IFOYEHbLI B MPEXHIO MPOrpamMmy Mokynky aktueos. Cpasy nocie 3agBieHud
NporpaMMbl Pe3Ko ynana AOXOAHOCTb HOXHOEBPOMENCKMX rocobnmraumin (Hanpumep,
AOXOAHOCTb 10-neTHrx obauraymii Ntanum ynana Ha 90 6. n. a 'peynn — Ha 190 6. n.)
[42].

3. PaclumpeHmue nporpaMmmbl NOKYyNnoK B KopnopaTuBHOM ceKTope (Corporate
Sector Purchase Programe, CSPP)

[aHHaa Mepa mnpejronaraeT BKIKOYeHMe B CNUCOK akTMBOB, MpPYEeMIeMbIX B pamKax
nporpammel CSPP, KOMMepuecknx bymar HeprHaHCOBbLIX KOMMaHU EBPO30HbLI. Bbikyn
KOMMEpPYEeCKX bymar y peasbHOro Cektopa rMoMOXeT 0becrneynTb WX NIMKBUAHOCTbLO,
HeOOXOANMOW ANA BbIMAAaThl 3apPabOTHLIX MAaT U GUHAHCMPOBAHWA MOBCEAHEBHbLIX
CAenoK.

4. OcnabneHvwe npaBua MNporpamMmbl  AOMOJIHUTENIbHbIX KPeAUTHbIX
Tpe6oBaHuu (Additional Credit Claims, ACC)

40. https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200407~2472a8ccda.en.html
41. https:.//www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200318_1~3949d6f266.en.html
42. https://www.nytimes.com/reuters/2020/03/19/world/europe/19reuters-eurozone-bonds-urgent.html



ACC - pencryrotad ¢ 2011 roga nporpamma ELLB, koTopas mo3songer ueHTpansbHbIM
ACC - pencrtBytollas ¢ 2011 roga nporpamma ELLB, koTopaa no3songdet ueHTpanbHbIM
6aHkam EBpPO30OHLI MPUHWMAaTbL B KauyecTBe oObecneyeHna KpeauTHble TpeboBaHVA,
KOTOpble He COOTBETCTBYHOT CTaHAapTaM KpeanTHOro kavectsa ELIB. Cneundrika atou
NPOrpaMMbl 3akIF04aeTCd B TOM, YTO YObITKYM, BO3HMKarOLMe B pesynbtate ACC, HeceT
TONBKO LeHTPaNbHbIA baHK, NpUHMMarWMA ero. B pesynbtate pacwupeHna ACC B
KauecTBe 3a/70ra MOryT MpPeAoCTaBAATbLCA TPeboBaHWS, BO3HUKAKOLLME B pesynbTaTe
KPeAMNTOBaHMA KOPNOPaTNBHOIO CEKTOPA, YTO 3HAUNT, YTO BaHKM MOTYT B MOJIHOW Mepe
MCNONB30BaThb OnepaLnn pedrHaHcMpoBaHNg EBPO c1cTeMbl.

5. OcnabneHue ycnoBuiA Mo onepauusam pedpuHaHCUpoBaHNA (UeneBble
AONIroCpoYHble onepauun pedunHaHcupoBaHusa (targeted longer-term
refinancing operations (TLTRO IIl) n long-term refinancing operations (LTRO)).

B cootBeTctBMM C HOBbIMU ycnoBuamMu TLTRO Il obbem CcpeacTs, KOTOpble 6aHK/ MOTYT
3aMMCTBOBaTh y ELIB Ana mpenoctaBneHvs kpeanmToB ¢UpMaM 1 AOMOXO3ANCTBaM,
yBenmyunca 6onee yem Ha 1 TPUAINOH €BPO (INMNT PEPUHAHCMPOBAHNS MOAHANCA A0
50% COOTBETCTBYIOLLMX CTaHAapTaM KPeAuTOB). ITO YyBelUYMBaeT OOWM 0ObeM
BO3MOXHbIX 3auMCTBOBaHM no TLTRO nouty Ao 3 Tp/AH eBpo. Takke CTaBka
peduHaHCMpoBaHg oukcupyeTcad Ha 0.25% Hwke cpefHen CTaBkM [Aerno3UTOB 3a
nepuos GuHaHcMpoBaHus (C nroHA 2020 4o nroHa 2021). YunTbiBasd HEXBATKY AOXOA0B,
C KOTOPOW CTafKMBAKOTCA Mafible U CpefHue mpeanpuatia U AoMOxXo3anctea, ELB
CTPEMUTCA CMATYUTL KPU3UC, NP KOTOPOM DaHKM OTKa3bIBAtOTCA OT KPeAUTOBaHWS, B TO
Bpemsa Kak Crpoc Ha kpeauT pacteT. CornacHoO 3aaBeHWI0 YneHa YnpaBieH4yeckoro
CoBeta EUB ®dunnna flenHa, «BaXHLIM HOB088e0eHUeM S8/45emcs Mo,  Ymo,
YCMAHABAUBASA MUHUMA/IBHYHO CMABKY 30UMCMBOBAHUA HA 25 603UCHbLIX NYHKMO8 HuXe
CpedHed npoyeHmMHoU Ccmasku no 0eno3umHoU AUHUU, Mbl 3pPeKmu8HO CHUMXaeM
3ompamel  HO  QUHAHCUPOBAHUE 8 3KOHOMUKe 6e3 06ue20 CHUXEeHUA OCHOBHbIX
mMpaoduyUOHHbIX CMABOK NOAUMUKU»[43].

Takxe ang obecneyeHuUs NMKBUAHOCTY A0 3anycka TLTRO I ELIB npeanaraet
AOMONHUTENBbHOE pedUHAHCMPOBaHMEe CO CPOKOM norawenna Ao uroHa 2020 no
CpedHer CTaBke Aeno3nToB B TeYeHKe Cpoka kpeauTtal44].

6. OcnabneHne HOpMaTUBOB MO AO0CTAaTOYHOCTU KanuTasaa U TMKBUAHOCTU
12 mapTa EUE 3aaBMn 0 BpeMeHHOM NproCcTaHOBAEHN TPeX HOPMAaTVBOB:

1) Pillar 2 Guidance (P2G) - HopMaTVB, NpeayCMaTpUBatOLA AOCTAaTOUHbBIN YPDOBEHb
KanunTana 4ng co3faHna oydepa NpoOTNBOCTOAHNA CTPECCOBLIM CUTYaLIUAM,;

2) Capital Conservation Buffer (CCB) - yctaHoBneH B pa3mepe 2.5% OT 0OLLMX
aKTVBOB, B3BELUEHHbIX C YY4EeTOM PUCK3;

3) Liquidity Coverage Ratio (LCR) - TpebyeT Hannuyms y 6aHKOB BbICOKOKaYECTBEHHbIX
NNKBUAHBIX akTMBOB, AOCTAaTOYHbIX ANd GUHAHCMPOBAHNA OTTOKA AeHeXHbIX CPeicTB B
TeyeHne 30 aHew;

43. https://www.ecb.europa.eu/press/blog/date/2020/html/ecb.blog200313~9e783ea567.en.htm!
44. https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200312_2~06c¢32dabd1.en.html



4) Countercyclical Capital Buffer (CCyB) - ycTtaHaBanBaeTCa HalUVOHabHbIM
MakporpyaeHUMansHbIMY OpraHami 419 NokpbITUS YObITKOB BO BpeMd CTPecca;

5) Common Equity Tier 1 (CET1) - onpezenserca 3akoHogaTensCctBom EC kak
COOCTBEHHBIA KanuTan Nydllero KayecrBa, COCTOUT U3 akUMA 1 HepacrpeaeneHHoM
NproLIIN.

5. LiBeuun

27-ro anpend coctoanoch 3aceaanune[45] CoseTta ynpasndrowyix barHka LUseuyn (bLU),
Ha KOTOPOM bl MPUHATBLI CIeAyroLLe peLleHns:

- MPOAO/IXNTL MOKYMKN FOCYAAPCTBEHHbIX 1 UMOTeYHbIX 0banraumii 4o ceHTaopa 2020
roza;

- OCTaBWTb CTaBKy peno Ha yposHe 0%.

22-r0 anpend B pamMkax Mporpammbl yBennydeHusa ObObEMa MOKYMKU LeHHbIX Oymar,
3aaBneHHon  16-ro mMapta, bl 3agBun[46] O npuobpeTeHMn  obauraynn
MYHULMNANNTETOB, OKPYrOB, a TakXkXe LUBEACKOrO areHTCTBa Mo GUHAHCVPOBAHNIO
OpraHoB MeCTHOro camoynpasneHus (Sverige AB) B obulen cymme 15 MApA LWBEACKUX
KPOH. [1okynkn 6yayT npowsBeneHbl ¢ 27-ro anpens no 30-e MoHA. PaHee B pamkax
AAHHOW MnporpamMmbl  yXe OblIM  MPUObpPeTeHbl  rocobanrauny, obecrneyeHHble
0bUralmMm 1 KOMMepYeckne oymaru, BbiMyLLeHHble B LUBEACKMX KPOHaxX LWBEACK/MU
HedVHaHCOBLIMW KOPMOpPaLVAMNA.

1. NMpepno>xeHne KpeanToB B gonnapax CLUA
19-ro MapTa ObINO 3aABAEHO O MPEANOXEHN MO 3a10r KpeanToB B Aosnapax CLUA B
obulem 06bEMe 60 MApA 40NN, Ha Neproj ¢ 19 mapTa a0 18 ceHTsaopsa 2020 roaal47].

2. lonosIHNTENbHbIV NaKeT Mep A1 CTUMYIMPOBaHUA KpeauToBaHUA
16-ro mapta bL 3aaBMA O HOBOM MakeTe MOHETaApHbIX Mep, Hale/leHHbIX Ha
obneryeHve KkpeanToBaHnA[48]. JaHHbIV MakeT BKAKOYAN ClefyroLine Mepsbl:

a. yBenmyeHre obbEma nokynku LeHHblx oymar 4o 300 Myuanvapaos WBeACKMX KPOH B
TekyLlem rogy. [Nokynku BKAKYarOT roCyAapcTBeHHble, MyHULMNanbHbIE 1 NMOoTeYHbIe
obnuraymun. MNosxe, 26-ro MapTa B 3TOT CMXCOK TakxXe OblN BHECEHbI KOMMepYeckme
bymarn,  BbIMylLleHHble B LUBEACKUX  KPOHax  LUBEACKUMW  HeQUHAHCOBbLIMY
Kopriopaunamm[49];

45, https://www.riksbank.se/en-gb/press-and-published/notices-and-press-releases/press-releases/2020/monetary-policy-april-
2020--the-riksbank-is-supporting-an-economy--in-crisis/

46. https://www.riksbank.se/globalassets/media/nyheter--pressmeddelanden/pressmeddelanden/2020/the-riksbank-to-buy-
municipal-bonds.pdf

47. 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/

48. https://www.riksbank.se/en-gh/press-and-published/notices-and-press-releases/press-releases/2020/the-riksbank-to-
increase-asset-purchases-and-take-measures-to-facilitate-credit-supply/

49, https://www.riksbank.se/en-gh/press-and-published/notices-and-press-releases/press-releases/2020/measures-to-further-
improve-credit-supply-to-companies/



D. CHMXeHMe CTaBky MO OBepHaWT kpeanTam ana 6aHkos ¢ 0.75 go 0.20 n. n. Bbiwe
cTaBkun pero (0%);

C. MPeasoxXeHre KpeanToB baHkaM B HeorpaHm4eHHOM ObbeMe Ha exeHeaenbHOW
OCHOBE MOJ 3a0r (3-MecayHble LieHHble bymary) ¢ mpoueHTHoW cTtaBkon Ha 0.20 n. m.
BblLe cTaBky peno (0%).

d. paclwupeHne npuemMaemMoro obecrneyeHUs (3anora), KoTopoe OaHKM  MOTyT
MCNONB30BaTb MNPWY 3aMMCTBOBaHUN y BLLI.

3. Co3aaHve HOBOM KpeauTHOW NMHUM ANst 6aHKOB

13-ro mapta baHk Weeunn (BU) 3aaBmn 0 CO34aHNV HOBOW KPEAUTHOW JIMHUW ANd
6aHKoB. KpeanTbl AOCTYMHbI B cyMMe A0 500 MApA WBeACKkrX KPOH (Moj 3anor) Ans
AANbHEeNLero KpeanToBaHMga KOMMaHWiA peasbHOro cekTopa, paboTarolmx B Lseunn.
KpeanTbl 6yayT NpeaocTaBAdTbCa Mo MNaaBaroLLen NMpoLEeHTHOW CTaBke, 3KBNBaNEHTHOM
cTaBke peno bLU (B HacTodaLee Bpemsa 0%), 1 Ha cpok 2 roaa[50].

6. O>xHaa Kopes

1. 3anyck KpeAUTHOW NNHUN, o6ecneyeHHO KoprnopaTUBHbLIMM 06AMraLmMamMun
(Corporate Bond-Backed Lending Facility)

16-ro anpena B 3acegaHny CoBeTa Mo MoHeTapHoOW noautuke baHka Kopeun (BK) 6bi10
NpuHATO[S1] pelleHMe 0O CO3[4aHVM HOBOW  KPEAUTHOW NNHUK, obecrneyeHHOow
kKoprnopaTusBHbIMK obnunraumamm (Corporate Bond-Backed Lending Facility). B pamkax
AAHHOW NIMHNM GUHAHCOBBIM KOMMAHUAM OyayT NpefoCTaBAaATbCA KpeAnThl (CO CPOKOM
noraweHVa Ao 6 MecdaueB), obecredyeHHble KOpPropaTVBHbIMY - OOAUTaLVAMN  C
NHBECTVLMNOHHBIM PEVNTUHIOM He Huxe AA-. MakCMmasibHas CymMMa Takux KpeauToB
onpegeneHa B pasmepe 10 TpAH BOH, OAHAKO OHa B JIKOOOM C/ly4ae He MOXeT
npeBbIlWaTh 25% akuyOHepHOro kanutana 3aeMLuUrka, a npoueHTHasa ctaBka - 0,85%
Bbillle CTaBKW AOXOAHOCTY obanraunii Koperickoro MoHeTtapHoro CTabuansaumoHHOro
®oHga (1. e. 1,54% no coctoaHnto Ha 14-e anpenq).

2. PacwimpeHwue crnucka npuemMsieMbiX LeHHbIX 6ymar B onepauusx Ha
OTKpPbITOM pPbIHKE

C 14-ro anpena bK, cornacHo paHee cAenaHHOMY 3adBNeHWIO[52], paclumpun Crmcok
NpreMaemMblX LeHHbIX OymMax B ornepauyax Ha OTKPLITOM pbiHKe. B 4acTHOCTK, Kpome
rocylapCTBeHHbIX 0bnuraumin, BK npuHMMaeT Takke 1) AOAroBble WHCTPYMEHTHI,
BbIMyLLeHHble KopenckM baHKoM Pa3BuTuA, 2) LONTOBbIE MHCTPYMEHTHI, BbIMyLLEHHbIe
DKCMOPTHO-UMMOPTHbLIM baHKOM Kopen, wn 3) unoTe4yHble  obaMraumw,
BbinyLLeHHble Kopriopaumen XUnwHoOro uHaHcposaHna Kopeun. Takxe B pamkax
onepaun PEMO npuHUMaroTca obnnraumm Kopernckor Kopropaumm CTpaxoBaHWS
[1eno3unToB.

50. 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/

51. https://www.bok.or kr/viewer/skin/doc.html?fn=202004220913276351.pdf&rs=/webview/result/B0000308/202004

52. http://www.bok.or.kr/eng/bbs/E0000634/view.do?nttld=10057611&menuNo=400069&pagelndex="



3. CHUWKeHue K/1I0UeBOU CTaBKW

19-ro mapTta CoBeT fAeHexHO-kKpeAuTHOW nonnTrk baHka Kopew (Monetary Policy
Board, MPB) nmpuvHan pelleHne o CHUXeHUN Knro4yeBor cTtaBkv BK Ha 50 6a3mcHbIX
MyHKTOB — € 1.25% 10 0.75%, 4TO 9BNFETCA PEKOPAHO HU3KM YPOBHEM[53].

4. CMsAryeHue nocpeaHNYeCKO KpeauTHoU nuHUM bBaHka (Bank
Intermediated Lending Support Facility)

16-ro mapta MPB Takxe MNpUHAN pelleHre O CHWXeHWU CTaBkn [locpesHnyeckon
KpeauTHou nnHum baHka (Bank Intermediated Lending Support Facility) Ha 50 6a3ncHbIX
nyHKTOB - A0 0.25%. Bank Intermediated Lending Support Facility - 310 nporpamma
Barka Kopewn, B pamMkax KOTOPOW MOZ HU3KME MPOLEHTHbIE CTaBKW/ MPEefOoCTaBASAOTCSH
KpeamTbl 6aHKaM, Ha OCHOBE pe3yNbTaToB WX KPeAWTOBAHWA Manoro v CpeaHero
NpeanpUHMaTENbCTBA.

5. PaclumpeHue npuemnemoro obecneuveHus Ansa onepauyii Ha OTKPbITOM
pbIHKEe

MPB pewun BKIKOUATL B CMUCOK  MPUEMIEMOro  obecrneyeHna  obanraumu,
BbinMyckaemble baHkamu (bank debentures), koTopble He KNACCUPULMPYHOTCH  Kak
6e3prckoBaHHble. TeM He MeHee, B Liendx YrpasBieHua pruckamy NCKIoYeHbl 00nmraumm
COBCTBEHHOTO BbIMyCKa U 0banraumn, BoiMyLLeHHble apOUNMPOBAHHBIMU KOMMAHUAMMU.
Takxe npeaycMOTPeHo YCTaHOBNeHVE OTAeNbHOro KO3pdULeHTa Mapxu no 40rossIM
LeHHbIM  OymMaraMm, KpeauTHbIA pPUCK  KOTOPbIX BbIWE, YemM Yy  rocobanrauum.
[peanonaraercd, Y10 [JaHHas  Mepa  MOCMOCOOCTBYET  YAYULIEHWHO  PbIHKA
KPaTKOCPOYHOro Karmmrtana 3a CYeT BKIHUEeHNd D6aHKOBCKMX Obanraunin B MnepeyeHb
npremMaeMoro obecneyeHns Ang peprHaHCMPOBaHKA.

7. AnoHunA

27-ro anpeng baHKk AMNOHWM 3aaBWI O HaMepeHWy npuobpecT rocyAapCTBeHHble
o0bMraynv B HeOrpaHN4YeHHOM 0bbEMe (Ha3BaH OPUEHTUPOBOYHBIV FO40BOM OOBEM B
pasMepe 80 Tp/AH MeH) 1 yBenuyeHnn B 3 pas3a (40 20 TpAH MeH) MakCMMasbHOro
OOBbEMa MOKYMKM KOPMOPATVBHbBIX 0bOAMraUMA 11 KOMMepyeckoro gonra[54]. Takke B
Lendx obecrneyeHus NUKBUAHOCTU GUHAHCOBBIX KOMMAHWIA ObIIU MPUHATEI ChesyroLLlme
peleHna55]:

1) paclwmpeHvie nepeyHs npremaemMblx B Ka4ecTBe 3a/10ra LUeHHbIX bymar npuy pacyere
MakCUManbHoOW CyMMbl KpeanmTa (Ternepb B 3TOT nepedeHb BXOAAT MpaBa TPacTOBbIX
GOHA0B MO NMOTEYHBIM KPeANTaM U LIeHHbIM byMaram, obecneyeHHbIM akTuBamm);

2) paclumpeHvie Kpyra rnprieMneMblx KOHTpareHToB baHka ANOHVN 3a CYeT BKAHYEHWSA B
Hero HeboNbLUMX OGUHAHCOBBIX KOOMepaTMBOB, KOTOPbIM OYAyT MpPeAoCTaBAATLCS
KPeAnTbl MO HyNeBOW CTaBke;

53. https://www.bok.or kr/viewer/skin/doc.html?fn=202003160538478640.doc&rs=/webview/result/E0000634/202003
54. https://www.japantimes.co.jp/news/2020/04/27/business/economy-business/bank-of-japan-easing-steps-policy-
meeting/# XqjEgGhKg2w

55. https://www.boj.or jp/en/announcements/release_2020/rel200427b.pdf



3) nNpuUMeHeHre noaoxXnTensHow CtaBku B pa3mepe 0,1% (BMeCTo oTpuLaTe/IbHON B
-0,1%) K ©6anaHcy TekylwMx CYeToB (e 3Ta CyMMa COOTBETCTBYHOT CyMMaM
HeroralleHHbIX KpeAMTOB, BblAaHHbIX Yepe3 crelyanbHble onepawumn).

16-ro MapTa baHkoM AMOHVM ObINO OOBABAEHO O 3HAUUTENIBHOM KONYECTBEHHOM
cMaryeHny. bark 3aaBun 06 yaBoeHnn (¢ 56 mapa gonn. CLUA B rog 4o 112 mapa aonn.
CLUA) nokynkn obavraumin ETF, a Takke YyBeIUYeHWU TMOKYMKM KOPMopaTUBHbIX
obmMrayn u KoMMepyeckx bymar. Kpome T0oro, obi10 06bABIEHO O HOBOW MporpaMmme
KpeautoBaHnda nog 0% ana yBennydeHusa KpeamToBaHua NpeanpuaTin, nocTpataBLlmnx
OT BUpYyca[56].

8. ABCcTpanusa
19-ro MmapTa Pe3epBHbI baHK ABCTpannm 3a8BU/1 O Cnedytolnx Mepax[57]:

1. CHWXeHue knryeBour ctaBkm Ha 0.25% (1o 0.25%), paHee - 3-ro mMapTa CTaBka 0bina
CHMXeHa 10 0.5%[58];

2. 3amnyck HOBOW KpeauTHOW nnHun (no ctaske 0.25%) Ana KOHEeUYHOro KpeamnToBaHA
Manoro 1 cpeaHero b13Heca;

3. [lonofHNTeNbHaga Mokyrka 3-NeTHUX roCyAapCTBEHHbIX OOAUraUni Ha BTOPUYHOM
PbIHKE ANA CHKeHMa 40Xo4HOCTY A0 0.25%;

4. Moanomkauma cucteMbl GOPMMPOBAHMA KOPWAOPA MPOLEHTHLIX CTaBOK — Ternepb
BMECTO HY/NeBOW CTaBKM MpefycMoTpeHa cTaska B 0,1% Ans 6anaHCOB Ha PaCUETHbIX
cyeTax PesepBHOro baHka ABCTpanmun.

21-ro anpend 6bla onyosMkKoBaH MPOTOKON 3acefaHus CoBeTa PesepBHOro bamka
ABCTpanumn, CorfiacHoO KOTOPOMY ObIIO MPUHATO PeLUeHre 0 COXPaHeHU Mep, MPUHATBLIX
19-ro mapTta[59].

9. HoBasa 3enaHauns

1. 27-ro anpend Pe3epBHbIi baHk HOBOM 3enaHaun npeanoxusn oTMeHnTs LTV ratio -
OTHOLUEHWe CyMMbl KpeanTa K CTOMMOCTU 3a0ra - 414 UNoTeuHblX KpeamnTos[o0]. Takon
LIar Mno3BOMIUT HaHKaM MPOAOIXaTb KPeAUTOBaHUe KIVEHTOB, B TOM YUC/IE Yepes
OTCPOUKY MMOTEYHBIX MiaTexen. Ha AaHHbI MOMEHT Mepa 0QUUMAaNbHO He NMPUHATA U
HaxXOANTCA Ha CTaAm OBLLECTBEHHbLIX KOHCYNbTALWI, KOTOpaa byaeT ANNTbCA A0 29-r0
anpens.

2. 7-ro anpenga Pe3epBHbln baHk HoBoW 3enaHavy MpuiHAn pelleHrne o AobaBneHumn
obnnrauni (B 0o6bEme 3 Mapa Aosu1. H3) AreHTCTBa Mo GrHaHCMPOBAHMIO MECTHOIO

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

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

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

59. https://rba.gov.au/monetary-policy/rba-board-minutes/2020/2020-04-07.htmll

60. https://www.rbnz.govt.nz/news/2020/04/reserve-bank-proposes-to-remove-lvr-restrictions



camoynpasneHna (Local Government Funding Agency, LGFA) Kk cBoen nporpamme
MOKYMKW KPYMHbIX akTnBOB (Large Scale Asset Purchase Program).

3. 16-ro mapTa Pe3epBHbIN baHk HOBOW 3enaHanu 3adB11 O ABYX Mepax:

1) OTCpodka AaTbl Hayana MOBbILLEHHbBIX TPebOBaHWM K kanwutany 6aHKoB Ha 12
mecdaues - 40 1 nronga 2021 roaal61];

2) CHuxenwne kntodeson ctaBku (Official Cash Rate) po 0.25%, ¢ 1%-a (aaHHasa cTaBka
oyneT AeCTBOBATL B TeueHue 12 mecaLes)[62].

10. spaunb

21-ro anpenda bW 3aaBnn[63] o cneayrolnx AOMOMHUTENbHBIX Mepax B 6opbbe ¢
nocneacTBUAMKM NaHAeMNK:
1. CHatve 1%-ro0 pe3epBHOrO TpeboBaHUA A9  OaHKOB MpY  UMNOTEYHOM

KpeauToBaHny;
2. TloBblleHe PTI ratio — COOTHOLLEHUE eXeMeCAUHbIX WMOTeYHbIX naartexemnm K
aoxogaM - o 70% ana paboudunx, OTMPaBAEHHbIX Ha  BbIHYXAEHHbIN

HeornnauyBaemblin OTMyCK.
6-ro anpena bW 3aaBun 0 cnefyrolyix Mmepax[64]:

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

2. npepoctaBnieHMe KpeaUTOB 0aHkaM CPOKOM Ha 3 roga C QUKCUPOBAHHOW
npoueHTHOW cTaBkor 0.1% ANa KpeAanTOBaHWA Manoro busHeca v MUKPONPeAnpUATun;
3. npousBepeHve ¢ GpMHAHCOBBLIMU oOpraHmsaumsammn onepauuiai PENMO o
KOPMOpPaTNBHLIM OONNraLaM (B AOMONHEHWE K TOCYAAapCTBEHHbLIM).

29-ro Mapta baHk V3pauna (b)) 3ag9Bun O CHUXEHWU TPeboBaHUN K MUHUMANbHOMY
KanuTany KOMMep4eckyx OaHKoB Ha 1 M. M., yBeIn4rBas Tem CambiM WCTOYHUKM
OAHKOBCKOW CUCTEMbI  ANA  MPOAOIKEHWA MNPefoCTaBNeHUs KPeanToB AOMallHUM
XO3ANCTBAM 1 peasibHOMY CcekTopy[65].

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

62. https://www.rbnz.govt.nz/news/2020/03/ocr-reduced-to-025-percent-for-next-12-months
63.https://www.boi.org.il/he/NewsAndPublications/PressReleases/Documents/%d7%94%d7%95%d7%a8%d7%90%d7%95%d7
%aa%20%d7%a0%d7%99%d7%94%d7%95%d7%9c%20%d7%91%d7%a0%d7%a7%d7%90%d7%99.pdf

64. https://www.boi.org.il/en/NewsAndPublications/PressReleases/Pages/6-4-2020a.aspx

65. https://www.boi.org.il/en/NewsAndPublications/PressReleases/Pages/29-3-2020a12.aspx



1.Pa3BuBaoWmecs sIKOHOMUKU

1. Kutann

Monntnka HapoaHoro baHka Kutaa (HBK) cyllecTBeHHO oOT/M4yaeTcd OT MOJUTUK
perynatopos CLUA »n EC, a Takke HeKOTOpbIX asuvaTCKyx CTpaH, Takvx kak HOxHas
Kopesa[66]. Mepbl, npeanpuHAaTele HBK, B OCHOBHOM 60/1€e KOHCEpPBaTVBHbI: He
HabNAANNCh arpeccrBHble CHVKEHNS KIFOYEBbIX CTaBOK, WM OObEMHbIE OMnepaLuvm
Ha OTKPbITbIX pbiHKaX. AHaMUTUKV NPUAEPXMBAOTCA MHeHd, YTo HBK paccmaTpuBaeT
BCbilKy COVID-19 Kak «WoK ANA NPeANOXeHUsd, B Cly4Yae Yero CMAaryeHmne AeHexHo-
KpeanTHOW MOANTVK MOXET MOMOYb TOJIbKO B OTpeeieHHOW CTeneHn»[67/].

1. CMsiryeHue pesepBHbIX Tpe6oBaHWUA
3 anpeng HBK 3aaBun cokpauleHnn HOpMbl Pe3epBUPOBaHUA ANA MabIX 1 CPEAHNX
6aHKOB[68].

2. CHUWKeHue pe3epBHbIX Tpe6oBaHUMA

13-ro mapTa HBK 06baBUI O CHUXEHWN pe3epBHOIro TpeboBaHug K 6aHkam Ha 50 (414
6 KpynHenwmnx 6aHkoB) — 100 6a3UCHbLIX MYHKTOB (4159 OCTaNbHbIX OAaHKOB, BK/IHOYad
aKUMOHEepHble 0aHKK, TOPOACKME 1 CenbCkie KOMMepueckse 6aHku U cenbckue
KpeAMTHble  COrO3bl). Pe3ynbTaTtoM  CHUXEHWS  pe3epBHOro  TpeboBaHWA  CTano
ocBoboxzeHve 550 mapa toaHen, AOCTYMHbIX Ana noctpagaswent ot COVID-19
3KOHOMUKM[69].

3. CHMKeHuMe CTaBKU Mo oTAe/IbHbIM BUAAM KpeauToB

HBK cHU3MN kKNHOYEBYHO CTaBKy MO KpeamMTaM Co CPOKOM MoralleHnsa 4o 1-ro rofa Bcero
Ha 0.1% (c 4.15% po 4.05%) n co cpokom noraweHuna o 5 net Ha 0.05% (c 4.8% Ao
4.75)[70].

4. Onepauwuu obpaTtHoro PEMNO

B Hauane ¢peBpana HbK pacwmpun caenkm obpatHoro PEMO Ha 1.2 TpaH toaHen — 300
M/IPZ ObIIO HAaMPaBAeHO Ha /-AHeBHble obpaTHble PENMO co ctaskon 2.4% v 900 mapa
- Ha 14-AHeBHble C MPOLEHTHOW CTaBkon 2.55% C uenbro noaaepxaHnsd NMKBUAHOCTY B
OAHKOBCKOW CUCTEME Ha AOCTAaTOUHOM YPOBHE B Neproj annaemnin[71].

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

67. https://www.ft.com/content/6d1725be-5e9d-11ea-b0ab-339¢2307bcd4

68. http://www.pbc.gov.cn/en/3688110/3688172/4002931/index.html

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

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

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



2. Typuus

22-ro anpena KomuteT Mno MoHeTapHoW nonntuke LleHTpanbHoro baHka Typeukown
Pecnyonvkn (LIBTP) npriHAN pelueHne o CHYXeHWM NpoueHTHOM cTaBky PETMO-caenok
C HeZleNlbHbIM CPOKOM mnorawernund ¢ 9,75% po 8,75%([72].

17 Mmapta LeHTtpanbHbIh bank Typeukoin Pecnybonvkn (LUBTP) obbaBMA 0 pdae mMep B
CBSA3M C 3KOHOMUYECKMMU U QUHAHCOBLIMW nocieAcTBUAMM naHaemum Covid-19[73].

DTV Mepbl, B YaCTHOCTW, BK/IKOYaW:

1. Hapsaay c PENO-caenkamu ¢ HeAenbHbIM CPOKOM norawieHus, LIBEPT oyzet
yBeNMYMBaTh MKBUAHOCTL PEMNO-caenkamuy cpokom noratleHnd 4o 91 aHen n Ha 150
MYyHKTOB MeHbLLEN CTaBKOW, YeM HedenbHble PENO-caenky;

2. TpagnunoHHble CBOIll-onepauyn CPOKOM OAUH, TPU UM WECTb MeCALes,
KOTOPble 40 CUX MOP 3akNYanCb TONbKO B gonnapax CLUA, MOryT 3aknto4aThbCa Takxke
B €BPO VI B 30/10Te;

3. BanoTHble pe3epBHble TpeboBaHUA 6yayT CHUKeHbl Ha 500 NYHKTOB, B
pesynbTate Yero BaNtOTHAA NNKBUAHOCTb OAHKOB YBEANYUTCA MPUMEpPHO Ha $5.1
MITPA,

4. CpoK norawleHus KpeauToB, KOTOpPble A0/KHbI ObIV ObITb BbiMaayeHsl ¢ 18
MapTa A0 30 UKOHA, MOXET ObITb MPOA/IEHa.

31 mapTa LUBPT BBen gononHutenbHble Mepbl[ /4], B 4aCTHOCTY:

1. MepBUYHbLIM gMnepam-6aHKam OyieT NPesOoCTaBleHa BPeMEHHAsA BO3MOXHOCTb
NpofaTb roCyAapCTBeHHble Obnnraumy, KynaeHHble Yy ®OHZa CTPaxOBaHWSA OT
6e3paboTnLbl.

2. [Ana yBennyeHuUs KpeamToBaHna 3KOHOMYIKK, Hapsay C paHee oobaBaeHHbIMW PEMO
n CBOM caenkamy, LIBPT 6yaet npoBoanTe CBOM-onepauynn Typeukou nmpown
CPOKOM Ha 6 wMecsiueB. JDTVMU onepaunamn 6aHkam OyaeT npefoCTaBieHa
NMKBUAHOCTE B Ipe MpPOTMB A0/1ap0oB, €BPO 1 30/10Ta, NPUYeM CO CTaBkow Ha 125
NMyHKTOB MeHblLUe, Yem HefenbHble PEMNO-caenkn.

3. Ana noAfep XKy KOMMNaHUK, 3aHUMaROLLVIXCA 3KCMOPTOM TOBAPOB 1 CEPBUCOB, CPOKU
KpeauTtoB B Typeukou nuvpe Ansa TakKux KOMMAaHUN 6yayT
npoaneHsbl (M3HavanbHO Ha 360 agHeN). Peub MaeT 0 kpeamTax B 06Le CIOXHOCTM Ha
cymmy o0 60 mapa avp. Tpr 3TOM YCTaHOBEHbI KpeanTHbIe NMMUTLL: 25 MAH Anp 4N4
MabIX U CpeaHunx npeanpuaTtiiia n 50 MaH Aup 4ns KpynHbIx.
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3. bpasunusa

1. CHMXeHMe NpPOoLLeHTHOW CTaBKN
18 mapta LeHTpanbHbi bark bpasunun (LUBB) cHu3mn yyeTHyro cTaBky 40 3.75%, ¢
NPOrHo3oM ysenunyermnd 1o 5.25% c 2021 rogal/5].

2. PENO-caenkn

18-ro mapTta LIbb Bo306HOBWA PEMO-0nepauyn BO BHELLHeN BantoTe, obecneyeHHble
roCyZapCTBEHHbIMY  AONTOBbIMU  BymMaraMu[/6]. 3Ta Mepa NnoTeHUMarbHO MOXET
YBENNUNTL NMKBNAHOCTL Ha 50 mnapa peanos[/7/].

3. CmMsiryeHue pesepBHbIX TpeboBaHNA

16-ro MapTa bydep pe3epBHOro kanutana obin cHUXeH ¢ 2.5% a0 1.25%, Ha cpok 40
MapTa 2021 roga. 3Ta Mepa 0CcBObOAMNa BAHKOBCKMI KanuTan Ha CymMMmy A0 56 MApA
peanos[/8].

2. CHNXXKeHue pe3epBHbIX Tpe6oBaHN Ha CPOYHbIE AEMO3UTbI

6 MapTa pe3epBHble TPeHOBaHNA Ha CPOYHbIE AEeMOo3UTbl BbIN CHUXeHbI ¢ 31% A0
25%. MapannensHo LBB yBennymn font0 pesepBHbIX TpeboBaHWI, YUYUTbIBAEMbIX B
KO3OOMLMEHTE MOKPBITUA NWMKBUAHOCTU. B pe3dynbTate 3TOM Mepbl IUKBUAHOCTb
OAHKOBCKUX akTMBOB [O/IXHA OblNa YBEIMUNTBCS Ha 86 MApA peanos[79] 26 mMapTa
pe3epBHble TpeboBaHWA CHOBa OblNM  CHWXeHbl A0 17%, 4TO npuBeaet K
NpesocTaBNeHNIo 40MOJHNTENIbHOW IMKBUAHOCTY 68 MAP/ peaslos.

STV 1 Apyrue Mepbl B LEeIOM AOXKHbI YBENNUUTL NNKBUAHOCTL Ha 1.2 TpaH peanos. B
2008 roay, AN CpaBHeHWd, NNKBWAHOCTb Oblla yBeanyeHa TONbKO Ha 117 MAPA
peanos.
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[aHHbIN 0630p NpeacTaBasgeT cobon pe3ynbTaT PaboThl COTPYAHUKOB LIeHTpa MakpO3KOHOMUYECKIX
nccnefoBaHUn  HayyHo-MccneaoBaTeNnbCckoro GrHAHCOBOIO UHCTUTYTa MUHUCTEPCTBA GUHAHCOB
Poccuinckon ®egepaunnt (HNOWM MuHopnHa Poccum). CoaepxaHne 0630pa ABAAETCA JINYHBIM
MHEeHVeM  KO/NeKTVBa aBTOPOB W He  OTpaxaeT  obuuvanbHyr0  nosuumio  HayyHo-
NCCNenoBaTeNbCkoro GUHaAHCOBOIO MHCTTYTA U MUHUCTEPCTBa GUHAHCOB Poccuiickon ®eaepaumn.



