CTPYKTOPCKUE paspaboTKu B NMPOLEHTHOM OTHOLWEHUM K BBIM»; «KonnyecTBo nccnegobate-
et Ha MUAINOH XuTenel». ONa oueHKM NHHOBALMOHHOIO PasBUTUSA MPeacTaBAsioT TakxKe
MHTepec faHHble EBponeiickoro MHHOBaLWOHHOIO Ta6so (EIS) — MHoroMHAnMKaTopHOro o63opa
pe3ynbTaToB MHHOBALMOHHOTO PasBUTUS, XapaKTepusywLero HayuHy Y WHHOBALMOHHYHO
[esATeNbHOCTb U NO3BO/SAIOLWLEN0 CPABHMBATL CTPAHbI M0 YPOBHIO MX MHHOBALMOHHOCTY (CMo-
CO6HOCTb KaApOBOro MoTeHUMana K BoCNpUSATUI0O MHHOBAL WA, ypoBeHb 06pa3oBaHUsi Kagpos,
YypoBeHb (DMHAHCUPOBAHUSA WHHOBALMOHHbLIX MPOEKTOB, CTeNeHb rocyAapCcTBEHHOW NoasepX-
KW UCCNefoBaHN M MHHOBALMOHHOW AesiTeNbHOCTU; 3aTpaThl HA UCC/eA0BaHUS, pa3paboTKu
N MHHOBAL WM, ycuus oMpM B 06/1aCTU MHHOBALMOHHOFO COTPYAHMNYECTBA; UHHOBALMOHHAs
aKTUBHOCTb OpraHM3aunii n aKoOHoMuueckre 3hPeKTbl 0T MHHOBALMOHHOW AeATeNbHOCTL).
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BSEU (Minsk)

WILL THE SHANGHAI FREE TRADE ZONE REPLACE HONG KONG
AS THE NEW FINANCIAL CENTER?

Shanghai Free Trade Zone, which was established in September 2013, has gone through
five and a half years so far. The Shanghai Free Trade Zone has been highly expected by
the Chinese government and the Shanghai municipal government to deepen China'’s overall
reform and explore replicable experiences.

The biggest purpose of the establishment of Shanghai Free Trade Zone is to support
the development of the real economy and the convenience of investment and trade through
innovative experiments in the financial industry. It will form a replicable and propagable
management model and accumulate valuable experience for the free trade zones to be built
in other regions of the country. As a result, as the first free trade zone in China, Shanghai
Free Trade Zone is avital attempt to explore economic globalization and financial opening.

The core content of the experiment of Shanghai Free Trade Zone can be summarized
as interest rate liberalization, foreign exchange management system reform, orderly release
of capital accounts, RMB cross-border payment, innovation of RMB investment products,
financial supervision and prevention and so on. It can be seen from the above work emphasis
that the focus of financial opening in Shanghai Free Trade Zone is to promote more
market-oriented RMB convertibility in addition to interest rate liberalization. Then it will
facilitate the cross-border flow of funds and ultimately achieve Shanghai’s goal of becoming
an international financial center. The free trade zone will undoubtedly become the RMB
trading center.

Because the Yangtze River Delta now accounts for 17.3 percent of China’'s GDP, many
people in the world have begun to compare Shanghai Free Trade Zone with Hong Kong
Economic and Trade Zone. Although compared with Hong Kong, which is a relatively
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mature free trade zone, the industry of Shanghai Free Trade Zone is still in its infancy,
the choice of industrial strategy is clear, the specific industrial policy and the degree
of openness and freedom are still slightly insufficient, especially in the opening degree
of the financial industry, it needs to be further explored and promoted, but its advantage
of backwardness is very obvious, and its future development potential is huge. China is
gradually increasing the strength of policy support for the construction of Shanghai Free
Trade Zone, such as giving Shanghai certain authority to sign agreements with foreign
trading partners, gradually eliminating excessive tariffs, and making investment more
liberalized. Specifically, the development advantages of Shanghai Free Trade Zone are
mainly embodied in the following aspects: First, the currency circulation is relatively free,
including interest rate liberalization, financial product innovation, offshore financial
business, etc. Second, freedom of business. Businesses that are not explicitly prohibited by
law in FTZs can be created freely. Third, freedom of trade. The import and export of goods
in overseas and free trade zones shall enjoy tariff exemption and customs inspection
exemption policies, and free trade zones shall be allowed to vigorously develop overseas
purchasing business, etc. As of 2018, over 55,000 new enterprises have been set up in
Shanghai Free Trade Zone in the past five years, which is 1.5 times the number of en-
terprises set up in the same region in the previous 20 years. The proportion of foreign-
funded enterprises in newly-established enterprises has increased from 5 % in the initial
stage of listing to about 20 % at present. Shanghai Free Trade Zone has created 25 % of
Shanghai’'s GDP and two-fifths of its total trade.

The establishment of Shanghai Free Trade Zone has also indirectly brought opportu-
nities to Hong Kong. As a free trade port, Hong Kong has a complete and mature financial
system, as well as active foreign exchange trading market and international banking
industry, which can provide experience for Shanghai Free Trade Zone. Thus it can be seen
that the dual-core operation of Shanghai Free Trade Zone and Hong Kong has great
feasibility and development prospects, which will surely achieve mutual benefit and
win-win situation on the basis of mutual support.

B. ®. MegBegeB, uneH-kopp. HAH Benapycu, A-p 3KOH. Hayk, npodyeccop
B. B. MoyekuHa, KaHf. 3KOH. HayK, AOLEeHT

NHCTUTYT akoHoMukun HAH Benapycu (MuHck)

T. A. Tkanuy, A-p 3KOH. HayK, npodyeccop

B '/ (MuHck)

MPNOPUTETHbBLIE HAIMPABJIEHNA SKCIIOPTA
PECMYBJIMNKN BEJIAPYCb

Pa3BuTue akcrnopTa SIBNSETCA OfHMM W3 NMPUOPUTETHbLIX HanpaBfeHWli pasBuTus 6eno-
PYCCKOW 3KOHOMWKW — pacTyLluii IKCMopT SABASETCA rapaHTueli YCTOWYMBOCTM M HaLMo-
HaslbHOl cTabubHOCTU. BMecTe ¢ TeM B YC/MI0BMSIX MUPOBOro 3KOHOMMUYECKOro Kpusuca,
CYXXEHUSA TPaANLIMOHHbBIX PbIHKOB C6bITa MOMCK HOBbIX HanpasfeHuit peanusauumu Genopyc-
CKMX TOBApPOB MOXXHO Ha3BaTb OfHMM W3 YC/IOBUI BbDKUBAHUSA 3KOHOMWUKW.

B xoae pa3paboTKy MPorHo3oB 6bl1 BbISB/IEH P UCTOYHUKOB, OMNpefessiowmx Hamnpas-
NeHus akcnopTa:

1. 3hhekTbl 3a cHeT MHTErpaymMoHHOro akropa:

* ycuneHue B3aMMHOW Toprosaun byfeT obecneymBaTbCa 3a c4eT NOCTENeHHONW NnMKBuaa-
UMM 6apbepoB U OrpaHUYEHWUA 1 CO3[aHUSA YCIOBUIA 1A pocTa [e/oBoli aKTUBHOCTY;

* amBepcurKaLms accopTMMeHTa NPoM3BOAUMbIX TOBAPOB M YC/YT, a TakKe peanmnsaums
Ha COBMeCTHoli ocHoBe cTpaH EA3C MH(pacTPyKTYpPHbIX, MPOMbILLIEHHbBIX, NHHOBaLMOHHbIX
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