NOKPbITUA; 06HOBNEHWE MapKa aBToMo6uen. Bonbluoe 3HayYeHMe ANSA NOBbIWEHUA addek-
TUBHOCTU [eATesIbHOCTU 6esIopyCcCKMX aBTOMOOM/IbHbLIX MepeBO3UMKOB Tak>ke npuobpetaer
yyactne Pecny6nunkun Benapycb B pabote EBponeiickoli KOHpepeHUMN MUHUCTPOB TpaHcnop-
Ta (EKMT). YneHcTtBo Pecnybnumku Benapycb B EKMT He To/ibKO M03B0AUA0 6€/10pYyCCKUM
nepeso3ynKam 6ecnpenATCTBEHHO OCYLLECTB/ISATb NEPEBO3KM MO MHOFOCTOPOHHUM paspelle-
HUAM B N1t06YI0 cTpaHy, BXxoasuwyto B EKMT, HO 1 OTKPbI/I0 LUMPOKME BO3MOXHOCTU A/18 pabo-
Tbl Ha 6€/10PYCCKOM PbIHKE TPAHCMOPTHbLIX YCAYT NnepeBo3yYMKam BCeX CTpaH, SAAB/IAOLLMXCA
uieHamn EKMT.

Ana Benapycu, numetoLeli orpaHUYeHHble CbiPbEBbIE N 3HepreTnyeckne pecypcebl, pas3su-
Tue cdepbl TPAHCMOPTHBIX YCAYT SABASETCA BaXKHEWLW MM NCTOYHMKOM 3KOHOMUYECKOr0 U CO-
LMasibHOro pasBuTUA. YCToluMBoe (MYHKLMNOHMPOBAHWE PbIHKA MeXAyHapoAHbIX aBTOMO-
6UNbHLIX NepeBo30K byAeT Cnoco6CTBOBaTL MPUB/IEYEHUIO [OMOSIHUTENIbHBIX TPaH3UTHbIX
rpy30noTOKOB B TPAHCMOPTHbIE KOPUAOPLI, MpoxoAsLyne rno tepputopun Benapycn un, cnefo-
BaTes/IbHO, ABAATLCA 3a/10roM 3(PEKTUBHOIO PasBUTUA 3KOHOMUKU B LLE/IOM.

http://edoc.bseu.by
M. BepcToy, MarncTpaHT
1O0. B. BalwikeBunY, MarucTp 3KOH. HayK
BIray (MuHck)

HOW BELARUS CAN SOLVE ITS CORPORATE DEBT PROBLEM
BY DEVELOPING A RELATIONSHIP
WITH THE MONACO BANKING SECTOR

HATIPABNEHWA PELUEHNA MNMPOBJ/IEMbI
KOPIMOPATMBHOW 3AL0OJ/IXXEHHOCTU B BEJIAPYCU
MOCPEACTBOM PA3BUTWNA CBHA3EN
C BAHKOBCKMM CEKTOPOM MOHAKO

Mpo6nema KoprnopaTWBHOW 3a40/1IXKEHHOCT M 1 MPOCPOUYEHHbIX KPEANTOB ABNSETCS f0-
CTaTOoYHO OCTPOM ANsi (hMHAHCOBOro cekTopa Pecny6nuku Genapycb. MOWCK HOBbIX BO3-
MO>XHOCT €l peLleHmns AaHHol Npo6iembl, B HaCTHOCTM 3a cUeT MPUB/EUYEHNS UHBECT ULU
CO CTOPOHbI 6AHKOBCKOro ceKTopa MoHaKo — onuusl, 3ac/y>kKuBatowas BHUMaHUS,

The current outlook for Corporate Debt (i.e. capital that is owed by companies rather
than by governments or individual people) and Non performing Loans (NPL, i.e. a loan
on which the borrower is not making interest payments or repaying any principal) is that
the level of NPLs remains high in CIS countries and is not likely to decrease in the short
term. Given the high uncertainty of a major economic recovery, banks are willing to sell
their NPLs. Yet they experience a number of problems, such as the number of potential
buyers who could buy and manage corporate NPLs in the CIS is limited, due to the capital
and expertise required. Therefor they must look towards investors that have high capital,
expertise and a willingness to take a risk.

The current financial problem in the Republic of Belarus, yet one that also provides an
opportunity is that according the National Bank of Republic of Belarus, since 2017, the
amount of corporate debt was USD 33,54 Billion. 159 State Owned Enterprises (SOESs)
alongside the energy sector hold 56 % share of the total corporate debt level. The total value
of NPLs in the Belarusian banking sector is around USD 757 million. The top 2 banks
by amount of NPLs (Belarusbank and BPS-Sberbank) account for 61.3 % of the total,
or USD 465 million.
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Monaco has a famous and established banking sector. Individuals use the financial
services in Monaco to both safeguard their capital, but also to invest it. Some prefer high
risk investments, some low risk and low returns. There are around 50 fully serviced banks
and 30 investment funds operating in 3 km sq of the Principality. The majority of financial
institutions are international groups, i.e. HSBC, BNP Paribas. Yet there are also a number
of domestic investors. Total assets have doubled in the last 15 years and are estimated
at USD 115 Billion.

Belarus can be an attractive investment opportunity for both financial institutions and
individuals based in Monaco. Belarus and Monaco started diplomatic relations in 2016.
Since the meeting between the Belarusian ambassador and the Prime Minister of Monaco
in January 2019, the Prime Minister mentioned furthering relations, especially in the
economic sector. Belarus can become and attractive option for investors from the finance
sector, especially if there is an agreement made. Given the low european yield environment,
the high risk and reward opportunities of investing in Belarus, this could provide a great
alternative portfolio opportunity.

What needs to be done to resolve the problem: It is no secret that a lot needs to be done,
but with the first steps would be to develop financial cooperation through an agreement.
Should there be an agreement at a presidential level, this would reduce risk for Monaco
based financial institutions and make Belarus a more attractive investment opportunity.
There are signs that the first steps might be taken in 2019 by the Prime Ministers indication
of visiting Belarus. In terms of the financial products themselves, repackaging NPLs into
tradable bonds backed by CLN type of claims against portfolio of NPL can be an option to bring
together banks willing to sell and investors with a high risk tolerance appetite.

0. B. BawkeBuY, MarucTp 3KOH. HayK
Bray (MuHck)

AHANMTNTUNKA BOJIbLLUNX OAHHbIX KAK MHCTPYMEHT PA3BUTUA
MEXAOYHAPOAHOW TOPIrOB/IU

CoBpeMeHHbIli MUp, XxapaKTepusyoLNics AUHAMUYHbIM Pa3BUTUEM LM POBbLIX TEXHO/I0-
rviA, reHepupyeTt CTPEMUTE/IbHO Bo3pacTawLmii 06bem MHbopmaummn. [JaHHble nocTynawT
B pas/IMYHoO hopMe, U3 MHOTOYMCIEHHBIX MCTOYHWKOB, YacTO B peXX1Me peaslbHoro BpeMeHMu,
M MpU 3TOM OHW MOFYT TaK >ke 6bIcTPo 1 achheKTMBHO 06pabaTbiBaTbCA M aHaINM3MPOBATLCA
C MOMOLLbIO MPOABMHYTBIX aHa/IUTUYECKMX METOAOB, MMes pe3y/nbTaToM BbISIBIEHWe paHee
He M3BECTHbIX HabMAeHWA, NaTTepHOB, B3aMMOCBA3ENA.

Vcnonb3oBaHWe BO3MOXXHOCTEN, NPeAocTaBIsSeMbIX COBPEMEHHbIMU TEXHOIOTUAMW B NAa-
He 06paboTKM 6ONbLUNX JaHHbIX, B LeNsX pasBUTUS MeXAyHapoAHOW TOProB/inM OTKpbIBaeT
NPUHUUNNANbLHO HOBbIV 3Tan B pa3BUTUN MeXXAyHapoHOl TOProBoi NonmMTuKn. VIHCTpyMeH-
Tapuii n yHKLNOHA BHELLHETOProBol NOIMTUKM BCTPETUNNCH C HEO6XOAMMOCTbIO ajanTa-
LMN K HOBbIM LIN(PPOBLIM peasiam MeXAyHapoAHOW Toprosoil cpeabl. Tak, Hanpumep, Bce
Yallle MPUOPUTETHOI 3ajayeil TaMOXXEHHbIX OpPraHoB CTAHOBATCA C60P, MOHUTOPUHF WU Mpo-
BEpKa MHdopMauumn Mo coBepllaeMbiM cAesikaMm, 0ToABUras B3MMaHWe TaMOXeHHO-Tapud-
HbIX MaTexer Ha BTOpocTeneHHble MO3MLUN.

Mopo6bHan cmeHa NpMopuTeTOB 06YC/1I0BIEHA POCTOM LLeHHOCTU MH(OPMaLMOHHO cocTaB-
nsowein. B coBpeMeHHbIX YC0BUAX JOCTYN K cO6paHHOi MHopMaLl M no ToOproBbiM MoTo-
KaMm 1 ee aHaMTU4eckas 06paboTKa ¢ MOMOLL b0 COBPEMEHHbIX MHOPMALMOHHbIX TEXHO10M N
OTKPbIBAKT HOBble BO3MOXHOCTU A1 Pa3/INYHbIX CTOPOH, BOBJ/IEYEHHbIX B MeXAYHapOAHYH0
TOProBJIto.



