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Benopycckuti zocydapcmaenHplii 5KOHOMUUECKUL yHugepcumem
(2. MuHck, Pecny6nuka Benapycw)

MEPCMEKTWBbI B3AUMOAENCTBMUA BENAPYCU U KUTAS
HA OCHOBE KPEOWUTHO-MHBECTMLUWOHHOTO MOTEHLXANA

B nacmosiujee apems cyujecmeyem psaod 803MoicHOCHeEl Ol compyoHuue-
cmea benapycu u Kumas. B nepsyio ouepedv, 21a8HbIM UHUYUATNOPOM NpU-
moka kumatickux uneecmuyuti ¢ Benapyco, a makce uHmezpayuoHHo20 co-
mpyoHu1ecmaa Ha 0CHO8e CO30aHUst HOBOL C80600HOL IKOHOMUUECKOU 30HbL 516-
nsemcs meppumopus «Benuxozo kammsay. « Benukuti KameHnb» npedHA3HaueH Ons
passumus 8bICOKOMEXHOIO2UUHOU NPOMbIUIEHHOCMU U GU3HECA, 8 MOM HUCTE
npoeederus ucciedodanuii u paspabomox, npoussodcmad, nozucmuxu. Oonako
OyeHKa UHBeCMUYUOHHO20 homeHyuana esaumodeticmausi benapycu u Kumas
mpebyem dONONHUMENbHO20 AHANU3A, NOCKONBKY 868UADY PASTUUHBIX MAKPOIKO-
HOMUUECKUX (pakmopos ecmo yzpo3a nonyueHust HedocmamouHol omaoauu /10-
HCEHHbIX cpedcma.

Knrouegsie cnoea: unsecmuyuoHHblli NnOmeHYyuan, uH0yCMpudibHbulll NApK
«Benukuti kameHwb», KpedumHblli NOMEHYUA, pedibHAs NPOYEHMHAS CMABKdA.

Currently, there are a number of opportunities for cooperation between Be-
larus and China. First of all, the main initiator of the influx of Chinese invest-
ments into Belarus, as well as integration cooperation based on the creation
of a new free economic zone, is the territory of the «Great Stone». «Great Stone»
is intended for the development of high-tech industry and business, including re-
search and development, production, logistics. However, the assessment of the
investment potential of interaction between Belarus and China requires addi-
tional analysis, since due to various macroeconomic factors, there is a threat
of receiving insufficient return on investment.

Key words: investment potential, industrial park «Great Stone», credit po-
tential, real interest rate.

HPE)K,ILE BCero H€O6XO,EU/IMO OL€HUTDb IMOTEHLMAJI IIPUTOKA MHBECTULIMOH-
HBIX NE€HEeXXHbIX CPpenCTB B Pecny6m/u<y Benapbe Ha OCHOBE€ aHaJ/i13a BHEIIHEe-
9KOHOMMYECKOI MMOJIUTUKHA.

Pecny6nm<a Be]’[aPYCb OCyHIeCTBJIIET MHOT'OBEKTOPHYHO BHEIIIHE3KOHOMM -
YECKYIO ITOJIMTUKY M aKTUBHO YYaCTBYET B MEXXAYHAPOOHbIX MHTEI DAlIMOHHbIX
IIponeccax. Benapbe SIBJIIETCS SKCIIOPTHO-OPMEHTMPOBAHHBIM I'OCYAapCTBOM
C XOpOouIIO pa3BUTBLIM ITPOMU3BOACTBEHHBIM CEKTOPOM U CEJIbCKUM XO3SIICTBOM.
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61 % mpoM3BOOMMON MPOAYKIMM SKCITOPTUpYeTcs. berapych nmommepskuBaeT
TOproBbie OTHOIIeHus ¢ 6osee ueM 200 cTpaHamu Mupa.

B 2020 r. BHemHeTOPTOBbINI 060poT Pecnybnuku Bemapych moctur
61,7 mapn mosn. CIIA, uto Ha 21 % 6osbiie, uem B 2016 1. DKCIIOPT TOBapOB
CJIOKMJICSI HA YPOBHe 29 Mutpa, o, 1 BbIpoC Ha 23 % 1o oTHouennto K 2016 1.

Benapych nmogmepskuMBaeT AUIUIOMaTHYeCKie OTHOIIeHNs co 183 cTpanamu
MMpa ¥ Ha CErONHSIIHUI JeHb npeactasieHa 70 3arpanyupeskaeHns M (Cpean
HUX 58 MOCONBCTB, 2 MOCTOSIHHBIX MPENCTABUTEIbCTBA, 9 reHepabHbIX KOH-
Cy/IbCTB M 1 KOHCY/IBCTBO) B 58 rocymapcTsax, a ¢ y4eToM aKKpeauTaLuu [Mo-
CJIOB IO COBMECTUTENbCTBY — B 114 [1].

B ocHOBe MakpO3KOHOMMYECKOTO aHaJI13a BHEITHETOPTOBOV MTOJIUTUKMA Jie-
SKUT TIOKa3aTe b TiaTekHoro 6amanca. OH CKIagbIBaeTCs U3 CabJ0 CUeTa Te-
KYIIMX OIepaiuil M caJbJo cyeTa omepaluii C KamuTaaoM. Takske K HUM JI0-
Gassercs punHaHcoBbIl cueT. Ha Hauasmo 2020 r. cueT TeKyImx orepauii co-
crasyst -1258,2 mun gosut. CIIA. Cyer onepaiyii ¢ KalmMTaJaoM MMeeT 3Haue-
uue 34,9 mutH gosut. CIIA. @uHaHCOBBI CUET: MO pe3y/IbTaTaM rofa Habona-
JIOCh UMCTOE 3aMMCTBOBaHye B pasmepe 554,8. CrarmucTuyeckoe pacxoskaeHue
cocrasiser 668,5 min gosut. CIIA. Takum o6pasom, B 2019 1. 6611 cocTaBied
mJiaTekHbli H6ananc. Ha ocHOBaHMM JaHHBIX MOXKHO CIeJ1aTh BBIBOA: TaK Kak
CYeT TeKYIIMX OIepalyii MMeeT OTPUIIATeIbHYIO BeJIMUMHY, 9TO O3HAUAEeT, YTO
VMMITOPT TPEBBIIIAET 9KCIIOPT, CJIEAOBATENIbHO, TPOMCXOAUT OTHOCUTEILHOE ye-
IIIeBJIEHNE HAIMOHATbHONM BaIOThI, TEM CAMbIM TOBBIIIIAsi CTOMMOCTD BaJIIOTHI.
Wcxopnst 13 3TOro MHOCTPaHHBIM MHBECTOPAM BbITOJHEE BKJIAbIBATh J€HEKHbIE
Cpe[CTBa Ha TEPPUTOPUN PECITYOIUKM, TEM CaAMbIM TIPOUCXOANUT MPUJIUB KaIlu-
Tajla B CTPaHy ¥ MHOCTPAHHON BaJTIOTHI.

Yro kacaercs mpombillieHHOCTH, TO B 2019 I. BHEIIHETOProBoe CajabIo
10 BCEJ MPOMBIIIEHHOCTH cocTaBmiio —5225,5 mn goswt. CIIIA (skcropr pa-
BeH 30 858,6, ummopt — 36 114,1). HauGobliyIo JOJIIO B 9KCIIOPTE IPOMBbIIII-
JIEHHOCTM 3aHMMaeT Mpou3BoaCcTBo HedTemponykTos (17,9 %), B uMmopre —
TOPHOZOOBIBAIOIIAS TIPOMBILUIEHHOCTD (26,7 %) [1].

B 2018 r. HabGsiomasacs TOJOKUTENbHBIN CUYET TEeKYIL[MX OIepaiuit
(22,9 mun monn. CIIIA), ogHako JaHHBIA (GaKT yKasbiBaj Ha YIOpPOsKaHMUe Ha-
IIMOHAJILHOM BaJTIOTHI ¥ CKa3aJICs Ha CHVYDKEHMM TIPUJIMBA KaluTasa B CTpaHy
M XapaKTepu30BaJCs UMCTHIM KpPeAMTOBAaHMEM IO JaHHBIM (UHAHCOBOTO
cueta (-222,6 muin gost. CIIIA). Cuetr omepaiiuii ¢ KanmuTaaoM COCTaBJISI
20,4 muH monn. CHIA [1].

Takum 06pasom, MMeeT MeCTO BOSMOYKHOCTb [IjIst TPMJIMBa KanuTasa B Pecry6-
yuky benapych nHBectopami, B Tom uncie Kurtas, a Takske puiMBa MHOCTPaH-
HOJi BAJTIOThI, YTO MOJIOKUTEIBHO CKasKeTCss Ha MaKPOIKOHOMMUUYECKOM IOJIOKe-
HUM CTPaHbI ¥ YCTAHOBJIEHMY 60Jiee CTaGMIbHOTO MHBECTUIIIOHHOTO MOTeHIIMAaIa.
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[71s1 masbHeNIero aHaa3a KPeAUTHOTO MTOTeHIaa Heo6X0aMOo poaHa-
JIM3UPOBATh PeasbHYI0 CTaBKy IpoleHTa 1o kpenyutaM B Kurae u Pecry6imke
Benapyce. [laHHas olLleHKa MO3BOJIUT ONPENEeNTh, KPEeIUThI KAKOM CTPaHbI 60-
Jiee BBITOIHBI C TOUKM 3PEHMs IPUPOCTA MOKYIIATENIbCKON CIIOCOGHOCTH TIOMTY-
YEHHBIX JI€HeT.

Ha pucynke 1 mpefcraBieHa JUHaMMKa PeabHO TPOLEHTHOM cTaBKu Pec-
my6mku Benapych u Kutast.
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Pucynoxk 1 — J/IyHamuKka peasbHOM CTaBKM MPOLEHTA
Pecniy6nuku Benapyco u Kuras, %

Ilpumeuanue. Mcmounuk: cob6cmeenHas paspabomka Ha ocHoee [2].

Takum 06p8.30M, Ha OCHOBE pUCYHKa 1 MOKHO CaoesiaTh CJieayrolyie BbIBOObI
OTHOCUTEJIbHO KpeaUTHOI'O ITOTeHIMaJia:
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IMHAMMKa peajibHOM mpoieHTHoi ctaBku Kutas ¢ 2017 1. u 10 KoHIa
paccMaTpyuBaeMoro meproaa MMeeT MOJIOKUTEIbHBIN POCT;

Ha MPOTSKeHMM BCEro MeproIa aHaImsa peajabHas cTaBKa npoienta K-
Tast He IPUHMMAeT OTPULIATEIbHOTO 3HAYEeHNS;

JIMHAMMKa peasibHOI MPOLeHTHO cTaBku Pecnybiuky bBenapych nmeer
HepaBHOMEPHBIN XapaKkTep;

B 2018 1 B 2020 1. peasibHast CTaBKa MPOLIEHTa IIPUHUMAET OTPULIATEIb-
HOe 3HaYeHMe, UTO CBUIETETbCTBYET O TUIOXO0H TOXOmHOCTI. OTpuIIiaTe b
Has MMPOLIEHTHAs CTaBKa He 06ecreuyBaeT MPUPOCT JeHEXKHbIX CPEICTB
6aHKy, CJIEAOBATEIbHO, €CTh OMMACHOCTH MOBBIIIEHUST CTABKYM TIPOIEHTa
IO KpeauTaM, Tak Kak CylIeCTBYeT pobjiemMa B MIPUBJIEUEHMI TOMOTHN-
TeJbHBIX pecypcoB. OmHaKO ec/i HOMMHAIbHAS CTaBKa He OyeT MOBbI-
IaThCsI, 9TO MOYKET JaTh MPEMMYIIeCTBa JJIs1 MHBECTOPOB B Oy YIIEM;



- CpaBHUB OMHaAMMKY peanbHOV cTaBkyu Kurtas u Bemapycu, MokHO cie-
JIaTh BBIBOJ, O 60Jjiee BHITOMHOM BapuaHTe KPeIuTOBaHMs, a MMEHHO Ki-
TalCKMe KPeIuThI.

Takum 06pa3om, Ha OCHOBe aHaJIM3a AMHAMMUKY PeaTbHOM CTaBKM ITPOIIeHTa
Benapycu u Knurast, MOKHO cfiesiaTh BBIBOJ, O TIPUBJIEKaTeIbHOCTM KPEeOUTOBa-
HUST KUTAMCKUMM KPEIUTaMM.

JIbroTHbIe KpeauThl IIPeqOCTaBIsIeT TOJIbKO DKcuMbaHK Kurast. Kommepue-
CKMe KpeouThl MpemocTaBisiorT Jdkeumbank Kutas, TBPK u gpyrue dunanco-
Bble MHCTUTYThI. JIbrOTHBIE KPEOUThI BO3MOYKHO MPHMBJIeYb IO cTaBke 2 % romo-
Bbix Ha 15-20 JieT, a KoMMepuecke — Ha PhIHOYHBIX YCIOBUSIX. 3aeMILVI»OM
I10 JIbFOTHBIM KpenutaMm Dkcumbanka Kuras B momnapax CIIA u kuTaiickKux
I0aHSX BBICTYTIAeT UCKIIounTenbHO [IpaBuTenbcTBo Peciybimku Benapycs [3].

CrieoBaTe/bHO, MMEIOTCST TTPEAOChUIKY /15T 9P GhEKTUBHOTO COTPYIHMU-
yectBa Pecniy6mmku Benapych 1 Kutas. Ha maHHbI MOMEHT Hanbosiee BhIrOf-
HBIM BUIOM B3aMMOJIENCTBUSI B 00JACTV MHBECTUIIMI SIBJISIETCST 6I0pyCCKO-
KUTaMCKUII MMPOEKT MHAYCTPUAIBHOTO MapKa « Besnkuii KaMeHb».

B mepByio ouepenb MHAYCTPUAIbHBIN Mapk «Bennkuii KaMeHb» OpueH-
TUPOBAH Ha CO3[aHMe BbICOKOTEXHOJIOTMUYECKUX MPEOIPUSITUIL, KOTOpbIe Oy-
YT CO3MIaBaTh BbICOKYIO TOOABIEHHYIO CTOMMOCTb 1 TTPOU3BOINUTD MHHOBALIM-
OHHYIO TTPOAYKIINIO, TEM CaMbIM O6ecIeunBasi BbBICOKVE TEMITbI POCTa 9KOHO-
muku. Takke MaaHMPyeTCs CO3faHue HayYHO-MCCIeI0BaTeIbCKUX IEHTPOB,
JlabopaTtopuii [Jisk MPOBEIEHMST OMBITHO-KOHCTPYKTOPCKMX pa3paboTok. Ta-
KM 06pa3oM, MPMOPUTETHBIM SIBJISIETCST Pa3BUTHE M Pean3allys MHHOBAII-
OHHBIX MTPOEKTOB.

IIpenaraembie Ha TEPPUTOPUY TIAPKa JILTOThI PACCUMTAHbI HA TO, UTO MH-
BeCTMpYeMbIe IeHesKHbIe CPeICTBA B Pa3pabOTKM MMeTM HaubOobIIIYIO OTAauy.
B uacTHOCTH, TUTaHMPYETCS CO3MaHne BeHUypHOro GoH/Ia It peaansalmy Hau-
60Jiee PUCKOBBIX MPOEKTOB. TeM cambIM MHAYCTPUAIbHBIN MAapK CTAHOBUTCS
IIEHTPOM JIJI1 peayn3aliiy MHHOBAIMI He TOJbKO KUTANCKUX U OIOPYCCKUX
MPEeNTIPUITIUI, HO U €BPOIIENCKIAX.

B Ta6muiie 1 mpencTaBieHbl pa3IMyHbIe JIbTOTHI, TPEIOCTaB/IsIEMbIe Pe3u-
JIeHTaM TapKa « Bennkuit kKameHb».

Tax, B Tabmuile 1 mpefcTaB/IeH epeueHb JbTOT JJIs Pe3UIEHTOB MHIYCTPU-
aJIbHOTO MapKa « Benkuii kKameHb». [laHHbIE YCIOBMS CO3MAHBI 1JIT CMSITUEHVST
MHBECTUIIMOHHOTO KJIMMaTa JIJisl IOTEHIMaIbHbIX MHBECTOPOB.

Taxkum o6pa3oM, Ha OCHOBE TPOBEAEHHOIrO aHa/IM3a MOXKHO CIeaTh BbI-
BO[I, UTO MMEET MECTO XOPOIINI MHBECTUIIVIOHHBIN M KPEOUTHBIN MOTEHIIMAI
B3aumomeiictBust benapycu u Kutast [ peliieHusi B3aMOBBITOIHbBIX 3a/1ad.
B uactHOCTH, A1 Besapycu 3TO SIBASIeTCS MPUTOK KamuTala B CTpaHy, yKpen-
JIeHVe HallYIOHAJIbHOTO KypCa BaIIOThI, CO3[aHye HOBbIX, MHHOBAIMIOHHBIX ITPO-
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U3BOZACTB, MHCTUTYTOB, KOTOpble HEOOXoAUMbI IJis1 pasButust Vumgyctpun 4.0.
Co croponst Kutas mogpasymeBaeTcs MOTyUYeHe TOMOTHUTETbHBIX BO3MOK-
HOCTeM 11 peain3alyii MHHOBAIIMOHHBIX ITPOEKTOB, (GOPMMPOBaHE MHTEr PU-
POBAHHOTO pbIHKA O6MEHa HayuyHO-TeXHMUUeCKON MHbOpMaLuy, yKperaeHne
B3aMMOOTHOIIIEHMI MEXIY CTpaHaMy, MOBBIIIEHNE POJIU KUTANCKOV TPOLYK-
1M Ha 6eJIOPYCCKOM PhIHKE.

Ta6muia 1 — JIbrotsl, MpegocTaBisieMble pe3uIeHTaM MHIYCTPUAIBHOTO MapKa
«Benuknit KameHb»

HasBaHmue JIbroTbi Onucanue
HaJtoroBble JIbrOTHI 110 3apIijiaTe
Oruncnenns B @C3H ot cpenHeli 3apaboOTHO MJ1aThI IO CTPaHe Craska 35 %
Hautor ¢ nHOCTpaHHBIX PaGOTHUKOB Craka 0%
Tlogoxomubiii Hastor ¢ 2023 mo 2062 rr. CraBka 9 %
TTogoxomubiit Hasor o 2023 1. CraBka 13 %

Tamoskennble rounimubl 1 HIIC

Ha o6opymoBaHue 1 KOMIUIEKTYIOLIE Craska 0 %

ChIpbe U MaTepuasbl Py 3KCIIOPTe TOBapoB 3a npexesibi EADC
(TaMO’KeHHast IpoleAypa CBOOOIHON TAMOKEHHOV 30HbI)
KoprnioparuBHbie Hasiorn

CraBka 0 %

Hasor Ha 3eMJTIO ¥ HaJIOT Ha HeOBMKMMOCTD A0 2062 I. CraBka 0%

Hanor na nguBuzaeHgst B Teuerne 5 et mwim 10 jiet 4jist KPyIHbIX
VHBECTUIYIOHHBIX IPOEKTOB

Hasnor Ha npu6s11b B TeueHnue 10 et u nocaenyomas ux yrsiara
10 CTaBKe, CHI>KEeHHOM B 2 pasa, 10 2062 1.

CraBka 0 %

CraBka 0 %

ITpocTbie KpUTEepUM IJisk pErUCTPALMY B KAYeCTBE Pe3yIeHTa apKa
DJIEKTPOHMKA U TEJIEKOMMYHUKALIN

®apmarieBTMKa

Jlorucruka

Toukas xumms

BuorexHonorumn

MaiiHocTpoeHe

[TponsBOACTBO MEAUIIMHCKUX U3MEJINIA U OKa3aHMe MEeAUIIMHCKUAX
yoIyr

HoBbie maTepuasib

KomruiekcHast lorncTuka

HUOKP

DIeKTPOHHAS] KOMMEPIIHS

XpaHeHue 1 06paboTKa JaHHBIX

ColnanbHO-KY/IbTypHast JeATEeTbHOCTh

WuBectuiimm
$0.5 muH uepes
3 roma wim 60-
nee $5 miH 6e3

OTrpaHNYeHNI

Ilpumeuanue. McmouHuk: cobcmeenHas paspabomka Ha ocHose [4].
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