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«B OBCTAHOBKE
HEOIIPEAEJTEHHOCTH
HA PUHAHCOBLBIX
PBIHKAX
HAJEXHOCTbD
INBEUIIAPCKHX
BAHKOB
CTAHOBUTCHA
BECKUM
API'YMEHTOM)»

ApHo Jleki1epk, acCOMUPOBAHHBIN YJIEH X0/1IMHIOBO
rpynnsl Lombard Odier Darier Hentsch & Cie, oTBe-
YAIOLIHI 32 COTPYIHNYECTBO cO cTpaHaMu BocTouHoit
EBponbl, roBOpuT 0 TOM, KAK MOBJIMSIJI MHPOBOI
(unancoBbIi Kpu3uc Ha Haxonsimuecs B IlBelinapun
poccuiickue noprde/iu HeHHbIX OyMar,a Tak:ke 00
IKOHOMMYCCKUX MOCJICICTBUAX KPpU3UCa. HHTepBblO.

I'-n Jlekiepk, ceiiyac, KOraa BeCb MHP COAPOraeTcs Mo
yiapamu (pMHAHCOBOI0 KpH3HUca, BeAylue BednapcKue
0aHKH 0Ka3aJMCh B CaMOM LieHTpe yparana. Kak nossusii
KPH3HC HA YACTHBIE COCTOSTHUS, HAXOASIINeCs MO YIPaB-
JenueM B llIBelinapum, u, B 4acTHOCTH, HA GUHAHCBHI
POCCUICKUX KIUEHTOB?

TyT Bce 3aBHUCHT, pa3yMmeeTcsi, OT TOro, Kak COCTaBJIEH
WHBECTUIMOHHBIN MOPT(Eh TOro Wik nHoro kivenra. Ho B
LIEJIOM, KaK MHE Ka)KeTCsl, POCCHUSIHE TTOCTPAIalld OT KPH3HCa
MEHBIIIE, YeM KIIEHTHI HHOTO, YeM OHH, CKJasia. MeHsbIIe, 4eM

«B o0cTaHoBKe KpHU3HCca
penyTramus CHCTEMbI
yIpaBJeHHUs] AKTUBAMH ObLjIa
MOJOPBAHA U3BECTUAMHU 0 COOSAX
B MHBECTHUIHOHHBIX 0aHKAX)

KITUCHTHI C JPYTUM, 51 ObI CKa3ajl, K THIIOM WHBECTHIIMOHHOTO
MTOBEICHU». Y UUTHIBas, 9TO oOcTaHOBKa B Poccuu monroe
BpEeMsI OTIIMYAIIACh HEY CTOWYMBOCTHIO M HECKOIBKO CTAOMITH-
3upoBajach Juilb npu npesugeHte [lyrtune, poccuiickue
WHBECTOPBI, TPEIIETHO 3a00TSCh, MPEXK/IE BCEro, O COXpaHe-
HUHW CBOMX KaIIUTAJIOB, IPUAEPKUBAOTCS, COOTBETCTBEHHO, —
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“IN UNCERTAIN
TIMES, THE

SWISS FINANCIAL
CENTRE HAS SOLID
ADVANTAGES”

Arnaud Leclercq, a partner of the group

holding Lombard Odier Darier Hentsch

& Cie in charge of the Eastern Countries,

explains the impact of the financial crisis

on Russian portfolios in Switzerland

and the consequences of the crisis for

the economy. Interview.

Mr. Leclercq, the financial crisis is af-
fecting the whole world, and important
Swiss banks find themselves in the
middle of this storm. What are the
consequences for the assets being
managed in Switzerland in general and
for Russian customers in particular?
Obviously, it all depends on the composi-
tion of the clients’ investment portfolios.
In my view, Russians have been less af-
fected, relatively, in comparison to other
customers with different investment
reflexes. Coming from a background that
has known, despite the stabilisation ob-
served under Putin, a certain “volatility”,
the Russian investor shows a strong
attachment to his assets. Consequently,
Russians have had rather conservative
investment behaviours towards their
assets managed in Switzerland.

So there is a difference in attitudes
between Russian and European
customers...

Unlike an Anglo-Saxon client, for example,
a Russian client relies less on a reference

index. His first priority is not to lose any
money. If an Anglo-Saxon, borrowing from
this example once again, sees, in a period
of crisis, that his investments show a 5%
loss in comparison to a 15% loss for the
benchmark, he will nevertheless consider
this result as quite satisfactory. For the
Russian customer, it’s a total loss.

In times of rising markets, does he then
take the risk of under-performing?

My personal approach is first to conserve
the client’s assets by assuring a decent

“During a crisis,
the image of wealth
management
is directly affected
by bad news from
the investment
banks”

absolute performance. The reference index
for customers from the CIS is in general
the fiduciary investment’s rate of return,
which corresponds to 2-5% a year depending
on the period. One must then realise

a higher performance with a vehicle
representing very little risk. In addition

to sophisticated instruments preserving
capital, Russians have a certain appetite —
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— 0oJiee KOHCEPBATUBHBIX IPHHIIUTIOB YIIPABICHIS CBOMMU
AKTHBAMH, Pa3MEIICHHBIMA B IIBEHIIAPCKUX OaHKAX.

HNHbIMHU c/I0BaMH, POCCHHCKHE M 3allaJIHOEBpOIIeiicKe
KJIMEHTHI NPHIEePKUBAIOTCS Pa3JIN4YHOl MHBECTHIMOH-
HOI TAKTHKH?

B oTnmume, ckaxem, OT aHITIOCAKCa, POCCHSIHIH 0OpaIiaer
MEHBIIIC BHUMAHW: Ha OMpyKkeBOi HHIEKC. {711 Hero Ky/ia BaxkHeH
HE IMOTEPSTH Y)Ke UMEIoITecs IeHbI 1. Koraa ToT e aHIocake
BHJIWT, YTO B YCJIOBUSIX KPH3HCA €TI0 HHBECTULINH O0CCIICHIITNCH
Ha 5 %, Tora Kak OcHUYMapK —ak Ha [eITbIX 15 %, To OH, CKperist
cep/Lie, COYTET TaKOM pe3ybTar OTHOCUTEIBHO YIOBIETBOPH-
TENbHBIM. A POCCUSIHMH HA30BET 9TO YHCTOM MOTEPEH.

Ho Torna KJiueHT-PpOCCUSTHUH J0JI7KeH CMUPHUTHCH C TEM,
4TO B IEPHOJI OHEMA /1eJIOBOI AKTHBHOCTH M POCTa OUp-
’KeBBbIX KOTHPOBOK €ro MHBECTHLHMH OyIyT NPUHOCUTH
MEeHbIIHI 10X01...

[maBHOE, HAa MO¥ B3TJISIT, — 3TO 00ECTICYCHUE COXPAHHOCTH Ka-
MKTaja U €ro KOppekTHoe npupaienue. Kak npasuio, Kin-
eHThl u3 cTpad CHI' cuuTaroT yaoBIeTBOPUTEILHBIM HHICKC
MIPUOBLIN, PaBHBIN MPOIIEHTHON CTaBKE MO TOBEPUTEIHLHOMY
BKJIaJy, TO €CTh B mpeaenax 2—5 % B rox. A st HodydeHus
OO0JbIIICH TPUOBLIN CICAYET MPUOETATh TOJEKO K METO/IAM,
COIPSDKEHHBIM C HEOOIBIITHM PUCKOM.

[ToMUMO CIIOKHBIX HHCTPYMEHTOB 00€CIIeueH s COXPAHHO-
CTH KaITuTaJI0B, pOCCHﬁCKHe KIIMEHTBI JOBEPAIOT O6J'II/IF8.].II/I$[M
CTpaH ¢ OBICTPO pacTylleil SKOHOMUKOU, TAKUX, HATIPUMED,
Kak Ta e Poccus minu Kazaxcran. Takum 00pa3oM KIHEHT
(hopMHUpYET JI0XO0/I, MPEBHIIIAIOIINI CTABKY JOBEPUTEIILHOTO
BKJIaJ1a, ¥, YIUTHIBAsI €T0 3HAHKHE PETHOHA, MOXKET TPE3BO OIle-
HUTBH aKTOPbI prcka. UTo ke KacaeTcs 3araHoro KINeHTa,
TO OH MIOOCTEPEIKETCS IPHOOPETATH TAKKE OOIUT ALK — 10 €T0
OIICHKE, OHU HE SIBIIIOTCS JJOCTATOYHO HAJIC)KHBIMHU.

Tak, 3Ha4uT, Npu GopMupoBaHuM NOPTQeass HeHHbIX
Oymar ()aKTOp HAMOHAJIbHO-KYJIbTYPHOI MPHHA/JIeK-
HOCTH UTPaeT HeMAJI0BAKHYIO POJIb...

W noromy BapraHTbI KallMTAJIOBIOKEHU I MBI TIOIOUPAEM IS
HAIIIeTo KJIMEHTA, BO-MIEPBBIX, HCXOSI U3 €T0 KyJIETYPHOU IpH-
HaUIeKHOCTH. VIHBECTUIIMOHHBIN MopTdes

(hopMupyeTcs IpU HEITOCPEICTBEHHOM y4a-

(((I)I/IHaHCOBOFO pbryara», 4TOOBI 32 CUET CBOETO HOpT(I)eJ'[H
KJIMEHT B JTF000H MOMEHT MOT B35ITh KpEauT.

JlaBajiTe BepHeMcsl K BONIPOCY 0 MOTePSIX MIBeHapCKuX
(pHAHCOBBIX HHCTUTYTOB B pe3yJibTaTe KpH3Huca.
IocTpanan 1M MUK IIBEHNAPCKUX OAHKOB?

Kpwuzuc 3aTpony:1 Bce cTpaHbl, IS BCEX 3TO — HETaTUBHOE 5IB-
nenne, u LIIBeapus — He HCKITFOYCHHE U3 OOIIETO IPaBHIIa.
Ho, 3ameTbTe, Ipy BCEM 3TOM Ba)KHBIE KITMEHTHI HAPaI[BAIOT
COTPYAHMYECTBO C MIBEHIIAPCKUMU YaCTHBIMHU OaHKaMH U, B
YaCTHOCTH, ¢ HamuM OankoM. [Touemy? Ilotomy 4TO OHHU
IIPE/ICTABILIFOTCS] UM O0JIee HaeKHBIMU.

B teuenne 10 ner kpymHbIe OaHKH pa3pabaThIBau CTpaTe-
THIO, CYyTh KOTOPOH — COTPsIKEHHUE ABYX (DYHKITUH: yIipaBie-
HUC YaCTHBIMHU KalluTaJlaMH W UHBCCTHUIIMOHHAsA ACATCIIb-
HOCTb. B o00cTaHOBKe KpH3HCa pemyTalus CUCTEMbI
yIIPaBJIEHUS aKTHBaMH ObLJIa OIOPBaHA U3BECTHUSIMHE O COOSIX
B MHBECTHIIMOHHBIX OaHKaX. A KakK TOJIBKO pedb 3aXOJUT 00
yYrpo3e YacTHBIM KalWTaiaM, NEHCHOHHBIM HAKOIUICHUSIM
WIH, KaK ToBOpsT B Poccum, neHbram, OTJIOKEHHBIM «HA
YEPHBII JEHbY, Y UEJI0BEKA TYT K€ BOSHUKAET 4yBCTBO HE3a-
LIUIEHHOCTH — JIIOAY CKJIOHHBI CHUJIBHO MPEyBEINYUBATH
peaibHbIe MacIITa0bl OTIACHOCTH.

B 37011 CBSI3U CTOUT OTMETHTH, 9TO etre B 2006 romy Hama Xo-
nuaroBas rpynma LODH npuHsiia pemenne 0TKa3arbesi OT
WHBECTUITMOHHON COCTABJISIOIICH HAIero OM3Heca U CKOH-
LIEHTPUPOBATHCS HCKITIOUUTEIHFHO Ha YIIPABICHUH YaCTHBIMU
Y KOPITOPATUBHBIMU KaITUTAJIAMH.

O0aagaeT JiM c0001IeCTBO MIBeHIIAPCKUX 0AHKOB HEKHM
«IMCUXOJOTHYECKUM NpeumMymecTBoM»? CUUTAOT JH
KJIMEHThI, YTO IIBeIIapCKue GAaHKH SIBJISIOTCS 0os1ee Ha-
JIesKHBIM YOeKuIIeM oT Kpuzuca?
51 oTBedy Ha BaIl BOIIPOC HAa COOCTBCHHOM IIpUMepe: Koraa y
MEHS IOSBIIIACH JICTH, 3TO PAJUKAIFHO H3MEHHUIIO H MOE IT0-
BEJICHHE, 1 OTHONICHNE K )KU3HH — IIPOU30IIIIA TIEPEOIIeHKa
neHHocted. Ecnu 1o Toro mpu BEIOOpE aBTOMOOHIIS st 00pa-
1aJl BHUMAaHHUEC ITIaBHBIM o6pa30M Ha €ro MOIIIHOCTb U CKO-
POCTHBIC XapaKTCPUCTHKH, TO TEIEPh MEHS HHTEPECyeT
MPEK/C BCETO HAICIKHOCTh M Oe30mmac-
HOCTB. B 00cTaHOBKE HEONIPEETICHHOCTH

CTHUH KJIHEHTA. DTO KaK MOIIHMB KOCTIOMA — IT0 ((TpeHeTHO 3a60THCL Ha (1)I/IH3.HCOBLIX PBIHKaX HCTOPUYICCKAA

MepKaM KOHKPETHOTO 3aKa3duKa. JTa 9acTh
noptdelisi BKIIOYaeT [IeHHbIe OyMaru ¢ (puk-
CHPOBAHHBIM JIOXOZIOM, & COOTBETCTBYIOIINE

0 COXpaHEeHUU
CBOMX KANHMTAJOB,

HAJECKHOCTD IIBEHIIAPCKUX OAHKOB CTa-
HOBUTCS BECKUM apryMeHToM. Emre rof
Ha3aJ s He cTaj Obl BaM 00 3TOM rOBO-

PHUCKH KIUCHTY IOJIKHBI OBITh XOPOIIO M3- pOCCI/IﬂHe HE€ CUJIBHO purs, HO ceifyac ckaxy, KOO 3TO BaXKHO.

BECTHBI. BO-BTOPBIX, MBI TOMEIIAEM B ITOPT-
(henb ieHHBIE OyMaru ¢ GUKCHPOBAHHBIM HO-
MUHAJIOM. MBI TOI0UpaeM UX TakK, YTOOBI B UX
OCHOBE OBUIM XOPOIIO HM3BECTHBHIC KIHUEHTY
LIEHHOCTH — HE(]Th, 30J0TO, MUPOBBIE «TOJyObIe (UK,
AKI[MM TAKUX BHICOKOJIMKBUIHBIX POCCHUCKUX (PMHAHCOBBIX
1 9KOHOMUYeCKHX CTpyKTyp Kak BTB nnu «I"aznpom». TpeTsst
Ba)KHAsI COCTABJIAIONIAS MHBECTUIIHOHHOTO MOPTQEIs — co-
JINJTHBIN pe3epB HAIMYHOCTU. Hamm poccuiickue KIMeHThl —
9TO 3a4aCTyI0 JHEPrHYHble NPEANPHUHUMATENH, KOTOPHIM
MIOPO# CPOYHO TPEOYIOTCS AEHBIH JUIsl MHBecTUINH B Poccuu.
BwMmecte ¢ Tem, MBI BCerzia CTPEMHUMCSI COXPAHUTD dPHEKT

mocTpaaaju
OT KPU3HCA)

MBI 3aHEMaeMCSI TOJIBKO yupaBJICHUEM
KaluTaaaMHu KJIMCHTOB U HUYeM Ooliee.

WNMeHHO 5TO M TOJBKO 3TO — HaIle
pemecio, «Ham XJjied», Kak ropoputcs. W ropuamueckas
CTPYKTypa Halllero XOJIINHIa, B KOTOPOM MBI COCTOMM Ha
MIpaBaX aCCOIMAPOBAHHBIX WICHOB, M TO 00CTOSITEIBCTBO, YTO
XOJITUHT HE MMeeT OMPIKeBOH KOTHPOBKH, MO3BOISIOT HaM
3aHUMATKCS TIOT00POM OoJIee TOITOCPOIHBIX HHBECTUITHOH-
HBIX IIPOIpaMM B MHTEpecax KineHToB. Hamu acconuupo-
BaHHBIE YWICHBI-YIIPABIISIONINE MOJHOCTBIO, B TOM YHUCIIE,
COOCTBEHHBIM KAIMTAJIOM, OTBEYAIOT 3a ACATEIHHOCTH —

Arnaud Leclercq, a partner of the group holding Lombard Odier Darier Hentsch & Cie in charge of the Eastern Countries
ApHO /\eKAEPK, aCCOLMMUPOBaHHbBIN YAEH XOAAMHTOBOM rpynnbl Lombard Odier Darier Hentsch & Cie, oTBeyatoLLyit 3a COTPYAHUMUECTBO CO CTpaHamu BoctouHoi EBponbl

— for bonds issued by emerging countries
like Kazakhstan or Russia. Thus, the cus-
tomer obtains a yield superior to the fidu-
ciary with a risk that remains predictable,
taking into account his knowledge of the
region. By contrast, a customer from the
West will be reluctant to buy such bonds,
because they appear unsafe.

It seems the cultural factor is
important in the choice of the
composition of portfolios...

Initially, we adapt the investments to

the customer’s culture and make up the
portfolio with him. We “customise” it. We
include a part with a fixed yield bearing

a risk understood by the customer. In a
second step, we introduce structured
products with a guaranteed capital. For
these products, we choose an underlying
which the customer is familiar with, such
as oil, gold, international blue chips or
important Russian securities such as
VTB or Gazprom, for example. The invest-
ment’s third pillar will insure a significant
amount of liquidity. Our Russian clients
are often very active entrepreneurs who
may suddenly need cash in order to
make an investment in their country.

On the other hand, we try and maintain
a leverage effect giving the customer
the option of taking out a credit on the
portfolio at any time.

Let’s get back to the losses recorded
by the Swiss financial institutes. What
are, according to you, the consequences
for the Swiss financial centre?

No crisis is good, and that goes for every-
body. That being said, it is true that a
number of important customers are
increasing their cooperation with private

“Very attached
to their assets,
Russians weren’t
affected much by
the crisis”

banks such as ours, as they seem to
them to be safer. Over the last ten years,
the major banks have developed a global
strategy that links private banking with
investment banking. During a crisis, the
image of wealth management is directly

affected by bad news from the investment
banks. As soon as this news appears to
affect private assets, pensions, or one'‘s
capital «<na chernyi den» (editor’s note: for
dark days to come) as the Russians say,
the feeling of insecurity stemming from
this is disproportionally high. At LODH,
we took the decision in 2006 to give up
investment banking in order to concen-
trate exclusively on the management of
private and institutional assets.

Does the Swiss financial centre, which
is considered safer in times of crisis,
have a «psychological advantage»?

| will give you a personal example: when

| became a father, | started to behave
differently. Before, | used to look at the
performance and speed of a car; now, |
am more interested in the safety of the car
| buy. In uncertain times on the markets,
the advantages of the Swiss financial
centre are solid. A year ago, | might not
have said that to you, but it is important
today. As private bankers, asset manage-
ment is our only occupation.

Due to our legal structure as "Partners"
and to the fact we are not listed on —
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— 0aHka. M, COOTBETCTBEHHO, OHU JCHCTBYIOT MPEIEIBHO
OCMOTPHUTEIBHO, UCIIONB3Ys IENbI KOMIUIEKC 3aIlUTHBIX
Mep. CJI0BOM, B HBIHENIHUX YCIIOBHSX YaCTHBIN OaHK SIBIISI-
eTcs JUIsl KIMEHTa He MIPOCTO aabTePHATUBOM, a XOpOoIIeH
aJbTEPHATUBOM.

A KaK Bbl OLleHUBaeTe 061LyI0 3KOHOMUUYECKYIO CUTYaLUIO B
MHUpe U BAUSIHUE KPU3UCa HAa POCCUICKYIO 3KOHOMMUKY?

51 nymato, kpusuc OyaeT CrnocoOCTBOBaTh YKPEIUICHHUIO
TIO3HIMIH CTPaH C OBICTPO PACTYILEH YKOHOMUKOH, TAKMX KaK
Poccus, Unnus, Kurail. Pe3ynbraTom Kpu3uca CTaHET TaKKe
KOPPEKTUPOBKA BECA BEIYIINX SKOHOMHUYECKHX JIEPIKAB B
MHPOBOH DKOHOMHUKE. DTH H3MEHEHUsS MeHs panxyroT. S
CUHTAIO, YTO B MAKPOIKOHOMUYECKOM IIJIaHE CTPAHBI C OBI-
CTPO PacTyIeH SKOHOMUKOH JIOJKHBI 3aHATH O0JIee 3aMeT-
HOE MECTO.

He xoTute AM Bbl 3TUM CKa3aTb, UtTo Poccus He oLy TuT
HeraTMBHbIX NOCAEACTBUM Kpusuca?

B coBpeMeHHOM MUpE 9KOHOMHUKHU BCEX CTPaH B3aMMOCBSI-
3aHBI, TAK YTO HBIHCIIHUI ()UHAHCOBBIN KPU3UC CKAKETCS U
Ha Poccnm. OgHAaKo IOKa YTO IMaJICHUS TEMIIOB SKOHOMHYE-
CKOT'0 pOCTa TaM He HaOIoaaeTcs. DTO BBITOTHO 3amary — OH
MTOJTy4aeT BO3MOXKHOCTH AKCIIOPTHPOBATH CBOFO TIPOIYKIIUIO
Ha PBIHKH CTPaH ¢ OBICTPO pacTyIei SKOHOMHUKOH. YeM cTa-
OuIbHEE M OBICTPEE OHHM PAa3BHBAIOTCS, TEM JIyYIIIC LIS HAC.
Huns 3anapnoit EBponel Poccust siBiisieTcst €CTeCTBEHHBIM
MapTHEPOM — KaK B IUIAHE MOJUTUKH, TaK U KYJIBTYpPhl U
peNUTHA. m

— the stock exchange, we have longer term investment
perspectives. Our Managing Partners are fully liable with their
personal assets. By nature, that implies taking many precautions.
Today, private banking is more than just an alternative.

Taking a look at the global economic situation, what are

the consequences of the crisis for the Russian economy?
This crisis will strengthen the position of emerging countries
such as Russia, India or China and redistribute the weight of the
economic powers. | can only be t pleased by such a development.
From a macroeconomic point of view, it is abnormal that these
countries are not better represented.

Are you implying that Russia is sheltered from this crisis?
Due to the growing interdependence of economies at the inter-
national level, the present financial crisis will also affect Russia.
However, | observe a stable growth within the country. Western
countries will also profit from this situation as they will be able
to sell their products in the emerging countries’ internal markets.
The more these countries are stable and prosperous, the better
it is for all of us. Russia is a natural partner for Europe through
its politics, its culture and its religion. m
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