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KagectBo paccmarpuBaemoii nH(OpMaMy 3aBUCUT OT IIyOWHBI €€ aHalu3a, a IOHUMAaHHE CYTH HC-
ciexyeMoil mpo0ieMbl — OT OleHKH ¢ HanOosee 3pdeKkTuBHON cTOpoHBI. Tak, eciii pacCMOTPEHHE MPO-
OJ1eM 3KOHOMHUYECKOW O€30MaCHOCTH TOTO MIIM MHOTO PETHOHA BEJETCS NCKIIOYUTEIBHO C BOGHHON TOY-
KM 3pEHUs], pe3yJbTaT, Kak MpaBUIO, OKAa3bIBAETCSl HEAOCTATOUHO O0BEKTUBHBIM. Eciu ke Kk paccMmatpu-
BaeMOMY pakypcy A00aBisieTcsl pal APYTHX acleKTOB — MOJUTUYECKUH, SIKOHOMHUYECKHH, reorpadude-
CKHH, CIIENWALHBIN U T. I. — Pe3yNbTaT aHaji3a paccMaTpUBacMOW HMHGOpPMAIUA CTAaHOBUTCS OoJiee
OOBEKTUBHBIM U TOYHBIM.

Lens — Ha pUMepe MOJUTHYECKOTO, SKOHOMHYECKOTO U CTATHCTUYECKOTO aHaju3a MaJeHHs LeH Ha
MHPOBOM PBIHKE YTIIEBOJOPOIOB, IPYTUX COOBITHI B 3KOHOMHUKE MHUpa B Hadaie 2020 roma mpoaeMoH-
CTpUpPOBATh B3aWMOCBS3b BOCHHOTO aHaJIHM3a BCIBIMIKH dmuaeMun kKopoHasupyca 2019-nCoV u snepre-
THYECKOM Oe30MacHOCTH B MUDE.

OOBEKT HccneoBaHUsI — B3aMMOCBS3b BUPYCHOM 3MUAEMHUH M INI00AIBHOW SKOHOMUKH Ha TIpUMeEpe
W3MEHEHUs IIeH Ha yrieBonoposl. Ilpeamer uccienoBaHus — sHepreTuyeckas 0€30MacHOCTh rocynap-
CTBa C MO3UIMK BOEHHOTO CIIEIIHAIHCTA.

Hamrymesmieii Temoii Hayana 2020 roga ctana BCOBIIIKa KOPOHABUPYCHOW MH(EKIIMU HOBOTO THIIA B
r. Yxanp nposuHnnn Xy0sit (KHP). [lepBas uadopmanms B mupoBsix CMU 00 3ToM 6bI1a oIy OsIriKoBa-
Ha Ha cTpaHHnax exemHeBHoN raszetsl «New York Times» 31.12.2019 r. B Tot xe nmens Bmactu KHP
nponH(QOPMHUPOBAaIK O HEU3BECTHOW NHEBMOHMH Bcemupryro OpraHuzanuio 31paBoOXpaHEHUs
(30 stHBapst 0OBsiBIICHA upe3BBIYANHAS CHUTyalUs MEXKIYHApOAHOro ypoBHs). [IpaBUTENBCTBO CTpaHbI
HNPEINPHUHSIIO PELINTEIbHBIE MEPHI 0 JIOKAJIU3aUUu BO3MOXKHOM snunemud [1]. Hecmotpst Ha HEOOIb-
1I0€ KOJIMYECTBO JIETAIbHBIX UCXOJI0B, &KUOTaX U MaHUKa Ha cTpaHunax MupoBsix CMU Be3Bana o6Bat
Ha YKOHOMHYECKHUX PBIHKAX MHUpa.

Hagano 6puto momokeHo Ha (OHIOBBIX phIHKaX. 21 sHBaps 00BEMBI TOProB Ha (POHIOBBIX OHpIKax
roponoB ['onkonr, [1lanxait u [IsHpwWKIH CHU3MIHCH HA 2-3,5 %. 27 sHBaps majieHue 3aTPOHYIIO BEIy-
umid uHAaekc bputanckoit ¢onmoBoit Oupxku (Jlonmon) FTSE 100 Index (Financial Times Stock
Exchange Index) u eBpormeiickue 6upxu. Kuraiickue Oupku OBUTM 3aKpBHITHI HA HOBBIN TO/ (BBIXOIHBIC
JHY JUISITCSI CEMb JHEH, MHOTHE KOMITAaHUH M YUPEXKICHHs OTIBIXAIOT Ha 1-2 Henmenu ponblie) [2].

HecmoTpst Ha 0TCyTCTBHE MPAMOI TPUIUHHO-CIICACTBEHHOM CBSA3M MEXKAY dMUIEMHUEH U SKOHOMHUKOM,
KapaHTUHHBIE MEPBI IPUBEIN K CHIDKEHHUIO cripoca Ha sHeproHocutenu B KHP. Llena Hedtu mapku Brent
K Havany ¢espans ynana ¢ 69 momn. CILIA mo 54 nomn. CIIA 3a Gappens, eHa CIIOTOBBIX KOHTPAaKTOB
Ha poccuiickuii ra3 eBpomneiickoit wiomanaku TTF (Hugepnanast) causunacek 10 102 momt. CIHA 3a 1000
kyoomeTrpoB (B 2019 roay cocrasmsina 204,7 momt. CIIIA) [3].

30 stHBapst HeMELKHH mpou3BoauTenb aBromoomnelr B Kutae BMW («Bayerische Motoren Werke
AG») ipoanunn HOBOTOIHHE KaHUKYJBI cBoero ¢umuana B KHP (Tpu 3aBoga B meramonuce [llenssH) 10
10 ¢epans. Konnepn «Volkswagen AG» npuoctanoBun 1o 10 deBpans coBMEeCTHOE MPOHU3BOACTBO C
kommanueir «SAIC Motor Corporation Limited» (xpynneitmas 8 KHP aBromoOmiectpoutensHas roc-
kommanus B T. lllanxait) u «First Automotive Works» (aBTOMOOMIECTpoUTENbHAS TOCKOMITAHHS B
r. Yanuyns). Konnepn «Volvo» («Volvo Car Corporation») mpoutii KaHUKYIIBI 10 9 deBpans it Bcex
cBoux 3aBojoB B KHP. 1 deBpans amepukanckas kopnopanusi «Apple» (Ipou3BOIUTENH MEPCOHATBHBIX
U IUIAHLIETHBIX KOMIIBIOTEPOB, ayAUOILIEEPOB, TeNe(OHOB, MPOrPaMMHOI0 OOECIIEYeHHs) COO0IIMIa O
BPEMEHHOM 3aKpBITHH COOCTBEHHBIX O(PHCOB, MarasMHOB M CEPBHCHBIX IEHTPOB B Kurtae 1o 9 deBpa-
st [4].

CraproBaBume 3 ¢eBpais TOPri Ha KUTAHCKUX OMprKax HAYaJIUCh C PEKOPAHOrO MAaJCHUs LEeH 3a 10-
cneqaue 13 mer. Manexc CSI 300 (yunteiBaeT aktuBbl Oupxk [lanxas u HsHbwK3HS) cHU3MICS Oonee
yeMm Ha 9 %; ungekc Shanghai Composite (SSEC) Illanxaiickoit honmaoBoit oupku — Ha 8 % [1].

B derpane-mapTe maaeHue 3aTPOHYIO PHIHKU yrieBo0poaoB: 10-13 deppais ¢prodepcsl 3a 6appeib
nedu Mapku West Texas Intermediate (WTI) Ha MapToBckue moctaBku Ha Hero-Hopkckoii (porI0BO#M
oupxe NYMEX onenusanucek B 51,16 nomn. CHIA (-0,04 %); 3a 6appens Hedtr Mapku Brent Ha map-
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TOBCKHE mocTaBku Ha JloHmoHckor (onmoBoit Oupke ICE Futures Europe — 55,63 momn. CIIA (-
0,29 %) [5].

Ta6nuria — [lens! Gpprouepcor Ha HedTh, H0osu1. CIITA/6appens [5]

Orrouepcrl 3a bappein ®drrouepcs 3a 0appens HepTH

"HedTn mapku WTI va Hrro- Mmapku Brent Ha JIoggoHckon
Hlara P'Ioi)xcxoﬁp(pormomﬁ ouprke Hena (1)0}11))10130171 oupke ICE Futures Hena

NYMEX Europe

10-13.02. Ha MapTOBCKHE IMOCTABKH 51,16 | Ha MapTOBCKHE IIOCTaBKU 55,63
20.02. Ha anpeinbCKUe MOCTABKH 53,78 HAa anpeNbCKHe MOCTABKH 59,31
24.02. Ha anpebCKHe NOCTABKH 51,92 | Ha anpenbcKue MOCTABKU 56,83
26.02. HAa ampeibCKUe MOCTaBKH 49,80 | Ha ampeabCKUE IOCTaBKU 54,02
27.02. Ha MaWCKHE MMOCTaBKHU 46,16 Ha MalCKHE ITOCTaBKU 50,62
09.03. Ha MaliCKHe MMOCTaBKHU 32,29 Ha MaliCKHe ITOCTaBKH 35,32

Ilens! Ha He)Th Ha PHIHKAX MHpa CTANM KpailHEe HEYCTOHYMBEBI, EPBOHAYATIHLHO UMEIH TEHACHIIUIO
omyctutbesa a0 50 gomr. CIIA, HO 9 mMapTa ob6Bammmuice a0 35,32 gomn. CIHA u 32,29 momn. CILHA 3a
Oappens coorBercTBeHHO (CaymoBckass ApaBus o(HMIMANBHO CHHU3WIA IIEHY MPOJaXku). ATSHTCTBO
«Bloombergy (0auH U3 BeAyIIMX MOCTABIIMKOB (PMHAHCOBOW MHPOPMAIIUK B MUpE), CChUIASACH Ha aHAIIU-
THKOB aMeprKaHcKoro nHBectbanka «Goldman Sachs Groupy, cooOmuio o BO3MOKHOM TIa/ICHUH TIeH Ha
HedTh A0 ypoBHs 20 momt. CIIA 3a 6appens.

AHAIIOTUYHO 00CTOSIIO TOJI0KEHHUE JieNl Ha phIHKE MpHpoaHoro ra3a. B saBape B CLA nens! ynamu
mout 10 70 momn. CILIA 3a 1000 m* (Ha rmaBHOM xabe ctpansl Henry Hub, r. Opar, mrtat Jlynsuana).
7 heBpais 1ieHa Ta3a Ha eBporelickoM xabe 3eedprorre (benbrus) Mo KOHTpaKTaM ¢ TOCTaBKOW Ha MECSIII
Brepea omyctwinack g0 95,7 momn. CIITA 3a 1000 M3, ma Title Transfer Facility (Humepmaumsr) —
101 momm. CIIIA 3a 1000 M. MmeeTcs Tenaennus magenus 1o 90 gomr. CIHIA u mmxe [6].

CuTyanys Ha yTrJIeBOJOPOJHBIX PHIHKaX MHpa CTala HACTOJIBKO KPUTHYHOM, YTO CrieUalbHbIE CTPYK-
Typhl Pa3lNUYHOW TOCYAAPCTBEHHON NPUHAIJIEKHOCTH HA4Yald MPUBJIEKATh JOMOJHUTENbHBIE CHIIBI U
cpencrea. Tak, Hanpumep, B CLHA 29 deBpans HanmoHanibHOE areHTCTBO Ie€ONpPOCTPAHCTBEHHOW pas-
Benku (National Geospatial-Intelligence Agency), orBewaroriee 3a 00ecleYeHHE BOEHHBIX, TOCYAap-
CTBEHHBIX M TPAYKIAHCKUX TMOJIb30BATENCH JaHHBIMH BHJIOBOM pa3BeJKH U KapTorpapuueckond nHpopma-
1ueit (BXoauT B pasBejbiBaTesibHoe coodiiecTBo CIIIA, nmeeT nBoiiHoe nmoguuHenue: nupekropy LIPY u
MHUHHCTPY OOOPOHBI), Pa3MECTHIIO OOBSBICHHE O IMOMCKE MOAPSAYMKA ISl UCIIOJHEHUS IPOEKTa Mo Io-
JyYSHUIO IaHHBIX O 3amacax yriieBoJI0po/I0B B psjie ctpan: Poccun, Kurae, Upane, Bpasumuu u ap. [7].

B To e Bpems psiji SKCIEpTOB B 001aCTH SKOHOMHKH, a TAK)Ke aHAJMTUKHA B BOCHHOW U CTIeIUATEHON
cdepax, OlleHHBas PUINHHO-CIIECTBEHHBIE CBSI3M MEX/Y DUACMHUEH U SIKOHOMHUKOMW, 00palaroT BHU-
MaHHUe Ha HEKOTOpbIe ocodeHHOCTH [8]:

HavaJIo MHIEMUAN COBIAJIO ¢ 3aBepIaromieii yacteio neperoBopoB Kurtas u CIIA mo ToproBoMy co-
rnanrenuio (15 staBapst 2020 rona mexy CIIA u KHP 0but0 3akmrodueHO TOProBoe coranieHue, CorliacHo
KOTOpOoMY BamuHrToH, B ToM 4ncie, CHAJ 00BUHEHHA B ajfipec KuTasi B BaIOTHBIX MaHUITYJISILUSIX, a [le-
KHH 00s13aJIc He MOHWXKATh B AaJbHEHIIEM Kypc [0aHs, HO yepe3 HECKOJIBbKO JHEH Hapymmi o0s3aTelnb-
CTBO W TIOHHU3WJ KypC HAIMOHAJILHOW BANIOTHI ¢ 7 t0aHeu mo 7,2 roans 3a gomwiap CIHIA; TaMoXeHHBIC
nouuMHe! Ha 3HeproHocuteny u3 CLIA (25 %) He ObUTM OTMEHEHBI | T. 11.);

Ha ¢eBpanb-MapT 2020 rona B KHP 6bu10 HameueHo oOcyskaeHHe KaJpOBBIX MEPEMEH B KIHOUEBBIX
MPOBUHIMAX M pallOHAX CTPaHBI, CBA3aHHOE, B TOM YHCJIE, C YCUJICHHEM BHYTPUIOIUTHYECKON OOPHOBI
MEX/Iy CTOPOHHUKAMH COIMAJIbHONW MOJAENH pa3BUTH (ycioBHO: Bo3raanisier Cu LI3uHbpnuH, monurnye-
CKkuil ueHTp — T.llekuH) M CTOPOHHHKAMHM Mpo3amagHONd Moaedu (YCIOBHO: BO3IVIABISIET MpPEMbEp-
muaucTp KHP JIn Kansn, ppakius, Tak Ha3pIBaEMBIX «KOMCOMOJBIEBY, T. [llanxaii);

MECTO BCIIBIIIKUA KOPOHaBUpYyca — I'. YXaHb (MHBIX HCTOUYHHKOB 3apaK€HUsI BUPYCOM, KpOME KaK Ha
PBIOHOM pBIHKE T. YXaHb, He OOHapY:KEHO) sIBIIsieTCs AJsl SKOHOMUKH Kutast kpaitHe Oone3HeHHO TOY-
KO, T. K. UMEHHO 3Jech HaxoauTcs kpynHedmui B KHP nmoructuueckuil neHTp, rae cXoAsTcs aBUa-,
KEJIE3HOAOPOKHBIE, PEUHBIE M aBTOIIEPEBO3KU CTPaHbl (HEKOTOPbIE KUTAEBEbl CPABHUBAIOT €r0 3Haue-
HHE C TPAHCIOPTHOM poiibio MockBsl B Poccun);

pPAA OOCTOSITENBCTB, CBA3AHHBIX C BHPYCOM, JAeT OCHOBAaHME BOEHHBIM CIELMAIMCTaM BBICKAa3aTb
MHEHHE O TIEPBOM B MCTOPHHU MPUMEPE COBMECTHOTO MCIIOIb30BAHUS OMOJIOTNYECKOro M MH(POPMAIHOH-
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HOTO OpYXH4, T. €. BeieHuH npotuB Kuras nH(opMaoHHON BOMHBI ¢ IMHUYHBIM IPUMEHEHUEM OHO-
JIOTMYECKOT0 M T'€HETHUYECKOTro opyxus (BMecto nomoiu Kutaro B 60ppde ¢ Bupycom cornacHo «KoH-
BEHIIMU O 3ampelleHnH pa3paboTKH, MPOU3BOJICTBA U HAKOIUICHHS 3alacoB OaKTEpPHOJIIOTHIECKOro (OMo-
JIOTHYECKOT0) U TOKCUHHOTO OPYKHUSl U 00 UX YHHUUTOXeHun» oT 1972 rona, psn rocynapcts EBponsl n
CIIA daxtnaeckn Hadanu skoHOMudeckyro Omokaxy KHP, mogmase B cBomx CMU mHpOpMaIrmoHHyO
HCTEPHIO).

O BO3MOXHOCTH MOAOOHOTO Pa3BUTHSI COOBITHIA B FEOMONUTHKE U TII00ANBHOW 3KOHOMHUKE BBICKA3bI-
BaJIMCh MIPEIIOJIOKEHHS IOCTAaTOUHO aBHO. bonee Toro, sHeprernueckas 6€300aCHOCTL B TOM aHAJIM3€
BCerjga MMeja MPUOPUTETHOE 3HAYeHUE, NPEANPUHUMAINCh U NIPEBEHTHBHBIE Mepbl. Tak, HampuMmep, B
Pecnybnuke benapycs emie B 2015 roxy Berynuino B cuity [locranoBnenue Coera MunuctpoB Peciy©-
mku benapyce «O0 yrBepxknennn Konuenuuu sHepretuueckoi 6ezomacHocT PecyOnuku benapyco»
Ne 1084 ot 23.12.2015 1. [9], B KOTOpOM OBLIH OIpPEACIICHBI: MUPOBBIC TCHACHIIUN PA3BUTHUS TOILIHBHO—
sHepreTHueckoi cdepsl [9, [maBa 2]; yrpo3bl 1 IpUHIKIBI 00ECTIEYCHUST SHEPTETHYECKON 0e30MacHOCTH
Pecniyonuku Benapycs [9, ['naBa 3]; ocHOBHbIC HamnpaBieHHsS 00SCICUEHUS SHEPreTHUECKOM 0e30MmacHo-
ctu Pecniy6mmku benapycs [9, ['maBa 4]; ocHOBHBIE HampaBJIeHHS Pa3BUTHS TOIUIMBHO—3HEPTETHIECKOTO
koMIutekca PecryOonmku bemapych Ha goiarocpodnyro nepcrektusy [9, ['maBa 5]; cuctema MoHUTOpHHTA
JHepreTHyecKoi 0e3onacHocTH PecnyOnuku benapych n MexaHu3M peanusanuu Hacrosiel Konnenmmu
[9, 'naBa 6].

VY4uThIBas, YTO AMHUAEMHUST KOPOHABUPYCA CErOAHS SIBISIETCS HE NMPHUYMHON 00Bana B Pa3IMUHBIX CEK-
TOpax PKOHOMHKH, a TTOBOJIOM IS 3TUX COOBITUH, MOXHO CHENaTh MPEaIooKeHHe, YTO OCHOBHEIE Aeii-
CTBHS 3TOW «TUIAHOBOM TeaTpajbHOM MOCTAHOBKW» pa3BEpHYTCS Mo3ke. Pe3ynbTaThl MOTYT OBITH CaMbl-
MU HemnpenckasyeMbiMu. O0Baj B MUPOBYIO SKOHOMHUYECKYIO peneccuto mwin «Btopyto Benukyro ne-
MPECCHIO», 1e(ONT OCHOBHBIX MUPOBBIX HI'POKOB MOTYT CTATh JIUIIb CAMBIMU HEOOIBIINMHU MOCIEICTBH-
samu coObiTnii B Kurae. Kpome Toro, nepedeHb yka3zaHHBIX CTATUCTHYECKUX JAHHBIX CBHIETEIBCTBYET O
SIBHOM Yrpo3e, HAHOCUMOH SHEPreTHYecKol 0e30MacHOCTH PasInYHbIM CTPaHaM MPAaKTUYECKH BO BCEX
BOCHHO-TE€Orpa)UIecKuX peruoHax MUpa.

Takum o6paszom, mpecioByTas «CTpaTerusi aHAKOH[IBDY, BIEPBBIC BBEJCHHAS B BOCHHOW JOKTPHHE
CIIA «ITomnepxkanue riobanpaoro ymaepctsa CIIA: mpuoputersr mist XXI Bexka» (2012 rojg) ¢ xoH-
Lenureil «IpesMNTHBHOM BOMHBI (ONEpeKarolluii 3axBaT WM CHJIOBOE NEHWCTBHE Ha OIEpPEKEHHE)
BCTyNuiIa B HOBYHO cTajuto [10].
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