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Fiscal measures Monetary policy measures

Eurozone

Under negotiation:                                                        

-Healthcare funding plan via the ESM (€200 bn                                                                           

-Reinforcement of the EIB's means of intervention to finance cash-strapped 

SMEs 

-Pan-European Guarantee Fund (€100 bn) to finance short-term 

unemployment payments                                                       

-Joint debt issuance (Corona-Bonds)                               

-Granting of loans (up to 2% of the borrowing State's GDP) via the ESM, 

under a supervision programme  

The ECB has taken strong measures similar to those taken in the 2008 

crisis:                                                                                                                      

Increase in the bond purchase programme by €750 bn (6% of eurozone 

GDP) bringing the Pandemic Emergency Purchase Programme (PEPP) to 

€1.1 tn                    

The ECB lifted the limit of buying no more than 33% of a single country's 

debt                                                                                                      

Purchase of Greek sovereign debt and short-term corporate bonds 

(commercial papers)                                                      

The ECB will accept loans from small and medium sized companies as 

collateral                                                   

Refinancing facility (TLTRO) for commercial banks (negative rate -0.25% 

or very negative -0.75%)                                                                                                        

The ECB has also lowered capital and liquidity requirements for 

commercial banks                                                                      

It recommends that banks should not distribute dividends for the next six 

months                                         

Germany

Easy access to short-term employment                                     

Support for corporate liquidity through tax and social contribution deferrals                                                

State loan guarantees to the most vulnerable companies                                              

Development of existing guarantee systems provided through public bank KfW 

(€820 bn)                                                 

Additional expenditure of €1 bn for the Ministry of Health                                                                   

Increase in public investment in 2021-24 (€12 bn)                                                                        

Additional fiscal package of €750 bn                                                               

€156 bn of new debt issuance to finance additional spending related to the crisis 

(debt brake temporarily lifted)                                     

Funds of €600 bn with €400 bn of loan guarantees, €100 bn for the KfW and 

€100 bn of equity investments in companies                         

Government announced €30 bn of guarantees for the credit insurance sector                                                    

Federal States set up their own fiscal stimulus programme    

France

Tax package of €45 bn                                   

Late payment of taxes and social security contributions                                                           

Coverage of short-term unemployment        

Suspension of the new tax on the use of temporary contracts                                      

Increase of loan guarantee schemes for SMEs (€300 bn)                                                  

Solidarity Fund for small businesses (€2 bn)                           

Companies may require their employees to take up to 6 days of paid leave 

during the state of emergency

Italy

Fiscal package of over €25 bn                                     

Deferral of social contributions and taxes for companies                                                  

"Emergency Income" for 5-10 mln workers                                                                                         

Mortgage adjustment for the self- employed                                             

Commercial loan guarantee scheme (€340 bn).                                                                                  

€10 bn in household income support, including financial aid to self-employed 

people and seasonal workers, parental leave, childcare, suspension of all social 

security contributions and insurance payments until May 31                                                                   

Debt repayment holiday                                                  

Support for the health care system (€1.5 bn)                                                       

Spain

Fiscal package of €17 bn                                      

Tax and social security credits                                                                                            

State loan guarantees (€100 bn)                                                     

Financial measures to support the most vulnerable households                                        

Debt repayment holiday                                                  

€3.8 bn in government support to the health care sector

UK

£30 bn fiscal package                                               

£12 bn (0.5% of GDP) for targeted support measures (£5 bn emergency fund to 

support heath care services, £7 bn of measures to help households and 

businesses)                                                   

£18 bn earmarked to longer-term measures to be implemented later this year                                           

But also:                                                                                               

£20 bn of tax cuts and grants to corporates £330 bn of government-backed 

loans to corporates                                                                                                 

Debt repayment holiday                                         

£50 bn of additional measures:                                                         

-Take over 80% of the wages of workers whose jobs are at risk. 

-Deferral of VAT payment for the next quarter (£30 bn)

-Unlimited 12-month interest-free loans for businesses

-£7 bn in additional social aid

-£1 bn in assistance to tenants  

The Bank of England cut rates by 65bp to historical low levels (0.1%)                                     
Increase of the bond purchase programme for £200 bn for a total of £645 bn                                                   
Support programme in the short maturity corporate bond market (CCFF)                                                         
Reduction of the countercyclical capital buffer rate to 0% for UK banks highly 
exposed to impacted borrowers                                                                                                

USA

1st fiscal package voted by the Congress (6 March) of $8.3 bn for US health 

authorities (CDCP, PHSSEF and NIH)                                                                          

-Emergency programme ($300-500 bn) for the payment of employees on forced 

unpaid leave, sick leave and unemployment benefits                               

-Fiscal package of $2.2 tn                           

Direct financial assistance to households, loans to small and medium 

enterprises ($400 bn), support to the hardest-hit industries and large companies 

($500 bn) with $50 bn for airlines and $100 bn for hospitals

Proposals under discussion:                                                   

-Possible 4th fiscal package of more than $1 tn for small businesses                                                          

-Additional $250 bn of loan guarantees for small businesses

The Fed cut rates by 150bp to 0-0.25% New programme of bond 

purchasing and lending to companies (unlimited volume and extended 

scope) 

$300 bn credit program for businesses (purchases of corporate bonds in 

the primary - PMCCF- and secondary market -SMCCF) and households 

(support for student loans and consumer credit markets - TALF)                                             

Support measures to reduce stress in the commercial paper market 

(CPFF)                                  

The Fed launches a programme to support money market mutual funds                        

New launch of financing facilities for large corporates  

Resumption of a dollar swap policy with other central banks to ensure 

dollar liquidity                                                                                                             

Sources: Financial Times, UBS, Deutsche Bank, les Echos, BNP Paribas




