FINANCIAL CRISIS

GUHAHCOBBIN KPU3UC

N3BecTHbIN YacTHBINH 0ankup UBaH [TukT)
PaccKa3bIBaeT 0 FOCYAAPCTBEHHBIX
HHTEPBEHLHAX, HIBeHIapCcKol (pUHAHCOBOM
nJomajake u 0 MockBe Ha yTH ee NPeBpaleHHus
B (puHaHCcOBYI0 MeTponoJuio. UHTepBbIO.
CAMY3Ab LWIMKA

Hrak, kaKkne BeTPbI IYIOT CETOAHS HA KeHEBCKOM 1 B EJIOM
HA MIBellapcKoi (puHAHCOBOM MUIomaaKe?

HeiHenamnii (pMHAHCOBBIN KPU3UC — CaMOE CEPhE3HOE SKOHOMH-
YECKOE MOTPSCCHUE, KAKOE sl BUIEI 32 BCE TOIBI CBOEH PadOTHI
B 0AaHKOBCKOM cepe. DTO oTIaCTH HAIOMUHAET MhECY aHTHY-
HOT'O IPEYECKOro Tearpa, Ho sl BCe K€ HaJIeI0Ch, UTO pa3BsizKa
Oy/ieT He CTOJIb TPAarMYHOM, KaK B KJIACCUYECKUX TpareIusx.
[IBelinapckyto pUHAHCOBYIO ITONIAKY KPU3UC 3aTPOHYII JIHIIb
B MaJIOH CTETICHH, Ha COCTOSTHUE NI TYT ITOBJIHSUIH PA3Be YTO CO-
OBITHSI, pa3BOpadMBaBIINEecs Ha Oupixe. Bee mpobieMsr, ¢ Ko-
TOPBIMH CTOJIKHYJIHCH IIBEHIIapCcKre OAaHKH, CBSI3aHbI TOIBKO C
uX paboToi 3a pyOek oM, 4TO OTUETIMBO BHIHO Ha IPUMEpE
takux O0ankoB kak UBS, Crédit Suisse 1 KpyIHbIX CTPaxoBBIX
xomranuii. Ho Bce 372 mBeinapckux 0aHKa, Kak v MPExae, pa-
00Talo0T ¢ MPUOBLIBIO M HE UCIIBITHIBAIOT CKOIBKO-HUOY/Ib CEPb-
€3HbIX 3aTPYIHEHUI B CBOE€H OCHOBHOU AESATEILHOCTH, KaKO-
BOW SIBJISIETCS YIIPABJICHHE COCTOSIHUAMU U «trade financey.

Tem He MeHee NypHBbIe BeCTH M3 KPYNHBIX 0AHKOB HeCO-
MHEHHO BJIUsSIIOT Ha uMu/xk LBeiinapun?

®uHaHCOBBIN ceKTOp 3aHMMaeT B [lIBeiiiapun nepBoCTeNneH-
Hoe MecTo. [10ToMy-TO HaCTOSALIMI IOK Ty T BbI3BAJIO U3BECTHUE,
YTO KPYMHEWIINI 6aHK CTPaHbl COBEPIINI CTOIb MHOTOYHC-
JICHHbIE IPOMAaXH — TOT CaMblii OaHK, KOTOPBIi B TEUEHUE J0JI-
TOr0 BPEMEHH CITyKHJI 00pa3iioM Juist Becero mupa. [IoHsTHO, 4To
JIIOM OTPEAarupoBalIy Ha 9TO BECbMa SMOLIMOHAIBHO, HO 9TO
OBUIM SMOLIMH IO MTOBOLY COOBITHH, IPOUCXOAMBIINX 3a ITPe-
JIeIaMU CTPAHBI, U, CTAJIO OBITh, MPECTIDK MIBEHIIapcKon (hu-
HAHCOBOM IJIOMIAIKN HAMPSAMYIO OHH HE 3aTPOHYIH. ABTOpHU-
TET, KOTOPBIM INBEWIApCKas SKOHOMHUYECKas IUIOIIaIKa
TI0JIb3YETCs 32 py0ekoM, HUIyTh He TIocTpasail. Keraru, oobem
MOMOIIM, KOTOPYIO IIBEHIAPCKOE TOCYyJapCTBO OKa3allo
(DPMHAHCOBBIM OpPraHU3ALMUAM, OBl OTHOCHUTEIBHO HEBEIIHK TI0
CPaBHEHMIO C «BIMBAHUAMMY, CJIEJIAHHBIMU B APYTHX CTPaHAaX.

MHorue aHAJINTHKH BbICKA3bIBAIOTCS TENEPD B MOJIb3Y YCH-
JIEHUsl peryJIMPYIIei poJii rocyrapcrBa.

TocynapcTBa cTaHyT akIIMOHEpaMH KPYITHEWITNX OaHKOB. B
0003prMOM OymyIeM 00BeM UX ITOMOIIN OaHKaM €IIe YBEIH-
YUTCS. YCHIIUTCS POJIb MEXK/IYHAPOIHBIX PETyIHPYIOIINX HH-
CTaHIIMH, KOTOPBIC MOTYT, HATPUMEP, YCTAHOBUTH MTaPaMETPBI
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Thierry Parel

KAKOE S BUJIEJL
3A BCE T'OJIbI
CBOE PABOTbD»

(huHAHCOBOTO phlyara. YCHJICHUE PerilaMeHTalul OaHKOBCKOW
JIESITEIILHOCTH MOBJICUET, BEPOSITHO, U POCT OAHKOBCKOM KarlH-
TaJH3aIlHu.

Bce cTpaHbl NPpUHSIIN MepPbI M0 MOAIEPKKe CBOMX 0AHKOB.
ITo Bamum cioBam, eciiu 0b1 LlIBeiinapus He NMpUHsAIA MO~
AO0HBIX Mep, TO MHOCTPAHHBIH KAaNUTAJI HepeMecTHJICS ObI
Ha apyrue ¢puHaHcoBble MIoMAAKH. Tak, 3HAYNT, IOMUMO
IKOHOMHYECKOIl HANIPABJIEHHOCTH 3TH MepPbl MMeJIH elle 1
IICUX0JIOTHYECKYI0 COCTABJISIIOLIYIO?

T'oBOpUTH TyT HA/10 HE O ICUXOJIOTMH, & O HEFATUBHBIX MOCIIE-
CTBHUSAX JIOOOT0 BMENIATEIhCTBA TOCYAAPCTBA B YKOHOMHUKY
u ¢uHancel. Oka3biBas MOMOIINb OAHKOBCKOMY CEKTODY,
rOCyZapCTBO JAaeT €My BO3MOKHOCTb I10JIy4aTh KPEJUTHl Ha
JILIOTHBIX YCIIOBUAX. HO BOT BeJb mapajoKc: BCAEACTBUE STOTO
TPYIHOCTH C ITOIYYCHUEM KPEIUTOB OYIyT HCIBITBIBATH TIPE/I-
MPUATHS BHE 0AHKOBCKOTO CeKTOpa. VIHBIMH cIIOBaMH, Hapy-
nraeTcs peiHouHOe paBHOBecue. Ho eciu Obr [lIBeiimapus He
OKa3ajia IOMOII[b CBOUM OaHKaM, TO HHBECTOPBI OTBEPHYIUCH
OBl OT Hee M IPEIIOWIN UMETB JIeNI0 ¢ OaHKaMH JAPYTUX CTPaH
— C TEMH, KOTOPBIE MOJIb3YIOTCSI FOCYAaPCTBEHHOM MOIEPIKKOM.

Pa3Be Mo:keT cylIecTBOBATh CKOJIb-HUOYIb 3HAYNTEIbHAS
¢uHaHCcoBasi IUIOIIA/IKA B CTPaHe, [/1e 0aHKH He MOJIy4YaloT »»>



| HAVE EXPERIENCED”
\,

Famous Swiss banker Ivan Pictet talks about government interventions, the Swiss
financial centre - and Moscow on its way to a financial metropolis. Interview.

SAMUEL SCHMID

What is the current state of the Swiss
and Geneva financial centres?

The current financial crisis is the biggest
economic disruption | have experienced
during my entire career. It is not unsimilar
to a classic Greek play, though | hope the
outcome will be happier than in the ancient
tragedies. Apart from the stock exchange,
the Swiss financial centre has been only
slightly affected. The problems affecting
Swiss banks are all connected with their
foreign operations, as is the case with
UBS, Crédit Suisse, and the large insurance
companies. Switzerland’s 372 banks are
profitable and are not experiencing any major
problems in their principal activities, that is,
in wealth management and trade finance.

Still, the unfavourable news surrounding
the major banks certainly has an impact

on Switzerland’s image, doesn’t it?

The Swiss financial sector is large in relation
to the economy. The fact that the country’s
largest bank - long viewed as a model
internationally - should have committed so
many errors caused a shock in Switzerland.
The popular reaction was emotional, but
the emotion stemmed from events that
took place outside of Switzerland and
consequently don’t directly impact the
Swiss financial centre. Abroad, our finan-
cial centre is as attractive as ever. And
incidentally, federal government aid has
been relatively modest compared to what
has been done in other countries.

Many analysts are now coming out
in favour of more regulation.

Is this the right course of action?
Governments are going to end up as

shareholders in very large banks and
there will certainly be more important
interventions in the future. International
regulatory agencies will play a greater role,
for example in setting the leverage rate.
The most important regulatory requirement
will probably be greater capitalisation for
banks.

All governments have taken steps to
support their banks. You have said that if
Switzerland had not taken similar action,
foreign capital might move to other finan-
cial centres. This suggests that apart from
their economic aspect, these measures
also have a psychological function.

This has nothing to do with psychology, but
with the perverse effects of any government
intervention. By helping the banking sector,
you allow it to borrow at more favourable
rates; but commercial business outside of
this sector will, paradoxically, find it harder
to borrow. This creates market distortions.
If Switzerland had done nothing, investors
might have turned their backs on Switzer-
land and gone to foreign banks that have
received government aid.

Can a state that fails to offer some kind
of guarantee to its banks still be host to
an important financial sector?

It is important to understand that we

are confronted here with an exceptional
situation that requires an exceptional
response. Governments will shed their
stocks and loans as quickly as possible.
The state has neither the vocation nor the
capacities to run a banking system.

In recent weeks attacks against bank
secrecy have multiplied. >
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Ivan Pictet: “Creating financial products
is not the job of a traditional banker”

MBaH MuKTa: «KOHCTpYMpoBaHUe GUHAHCOBbIX MPOAYKTOB
BbIXOAMT 3@ PAMKU AEATEALHOCTH TPAAULMOHHOTO 6aHKa»

®UHAHCOBBIN KPU3UC

»» B TOH WM MHOH ¢opMe MOAAEPHKKY €O CTOPOHBI rocy-
aapcrBa?

CrnemyeTr UMETh B BUY, YTO PeUb UAET O UPE3BBIYANHON CUTYa-
UM, TaK 4YTO U MEPLI IJId €€ UCIIPaBJICHUA 6I)IJ'II/I TOXKE YPC3BbI-
yaiinble. Ho kak TOJIbKO CUTyalust HOpMaIu3yeTcsl, FoCyJapcTBa
MIOCTAPAIOTCS IIOCKOpEe N30aBUTHCS OT IPHOOPETEHHBIX aKITUH
1 «JI0JITOBBIX PACIMCOK» OAHKOB. YpaBieHHe OaHKOBCKOH che-
PO¥ — He JIeNI0 TOCYapCTBa, OHO HE 00J1a/IaeT I 3TOTO HU ITPHU-
3BaHUCM, HU YMCHUECM.

B nocnennee BpeMsl y4aCTHIIMCh HANIAIKH HA 0AHKOBCKYIO
Taliny. He npuaercs s IlIBelinapun ycTynuThb JaBJIeHHIO
co ctoponbl EC u CIIIA?

Ecnu 510 1 Ipou30HIET, TO HUKAK HE paHblle, YEM CaMHU ILIBEH-
LapIbl — MOCPEICTBOM pedepeHyMa — BBICKaXKyTCs 32 OTMEHY
0aHKOBCKOH TaiHbIL. Bo BCsIKOM city4ae, oKa 4To NpaBUTEb-
CTBO B 3TOM BOIIPOCE HE COOMPAETCs MITH HY Ha KAKNE YCTYIIKH.
Jla v 1o TaHHBIM OTIPOCOB 00IIIECTBEHHOTO MHEHMS, 80 % IIBEH-
L[apIIEeB BEICTYAOT 32 COXPaHEHHE OAHKOBCKOW TalHBI. DTO JIH
HE mapaokc: Hamboiee xKecTKas KpuTuka B aapec LlBeiina-
PUA UCXOOUT KaK pa3 U3 TEX CTpaH, KOTOPbIC MOPOAUIIN MHO-
TOYHCJICHHBIC HpOGJ’IeMLI, BBIJIMBIIMCCS B KOHCYHOM CUCTC B HbI-
HEIIHUHN Kpu3nc. B 9Toil cBsI3U HampalmBaeTcsi BOMPOC: a He
SIBIIFOTCS JIM 9TU aTaKH OTBJIEKAIOIUM MaHeBpoM? CKiiaibl-
BaeTCs BIECYATICHHUE, YTO 3a HAITAKAMHU Ha OAHKOBCKYIO TalHY
CKPBIBAETCS CTPEMIIEHHE JUCKPEAUTUPOBATH JEHCTBYIOLIYIO B
[IBeiitiapun cucTeMy HAIOTOOOIOKEHHS PEANPUSITHN. XOTs
aMepHUKaHCKHE U eBPOIEHCKIe MHOTOHAIMOHAIbHBIE KOMIIAHUH
3akperuritores B [1IBeliniapun, Kak pa3 4ToObI BOCIIOIb30BAThHCS
MIPEeUMYIIECTBAMU 3TOH cucTeMbl. JKenepa u L{ropux mo-mpex-
HEMY SIBISIIOTCSL OYE€Hb KPYIHBIMH U BIIUS-

TEJIbHBIMH (PUHAHCOBBIMH LIEHTPAMH, YTO BbI-

Kaxoii ypok u3BjIeK;In U3 Kpuzuca 6anku?

Ectb pycckas norosopka: «He B cBou canu He caauch». Mbl Tak
1 TIOCTYTIa€M: €CIIH XOPOIIIO 3HACIIH CBOE JEJI0 U JAeTaellh €ro
XOPOIIIO, TO HEB3TOABI 00XOAT TeOS CTOPOHOM — HUKAKOM KpHU-
3uc Tebe He crpamieH. Bor yxe 200 et kak 6ank Pictet & Cie
W30 JIHS B ICHB JIEJTAET CBOE JIETI0 M CYMEJI IIPEO/I0NICTh BCE TPY-
HOCTH, IEPEKUTH BCE KATAKIM3MbI — I MEPOBEIC BOWHBI, U (hU-
HAHCOBBIC KPU3HCHL. BO3HUKIIINE B ITOCIEIHUE TOIBI KPYITHBIE
(uHaHCOBBIE OOBEIMHEHUS COBEPIIUIN OYEHb CEpPbEe3HbIE
OLIMOKH U TETIeph I0POT0 3a HUX 3aruiarst. Kakoi ypok u3 aToro
caenyet? BeITh npenenbHo ocMoTpuTebHbIMU! Ho s comue-
BAIOCh, YTO HBIHEITHUH YPOK MOWIET UM BIPOK. Bexp B mo-
CIIeIHEEe BPeMsi BCE MBI OBLITH CBUICTEIISIMHU TOTO, YTO KPYITHBIE
OaHKH SBHO 37I0YTIOTPEOISIIN CBOMM MOJIOKEHUEM, a X PYKO-
BOJAUTCIIU, COBEPIICHHO YTPATUB YyBCTBO MEPHI, BOBOMHUJIN
cebst X03sieBaMU MUPA.

M TyT, BEeposiTHO, YMECTHO 32/1aTh BOIIPOC O POJIN OaHKHU-
POB TPAJAULMOHHON (pOpMaLIH, KOTOPbIEe He 3AHUMAIOTCH
9K30THYECKHUMH U HEMOHATHBIMH (pMHAHCOBBIMYU MPOAYK-
TaMH...

KoncrpyupoBanue prHaHCOBBIX MPOIYKTOB BBIXOAUT 328 PAMKH
JIeATeIIbHOCTH TPAIUIIMOHHOTO OaHKa. DTUM 3aHUMAIOTCS CIie-
IIMAJTICTHI M3 MTHBECTHIIMOHHBIX 0aHKoB. Ha ocHOBE (hrHaHCOBOTO
WHXUHUPHHTA CEHYAC CO3/Ial0TCs COBEPIICHHO HEMOHSATHBIE ITPO-
JYKTBI, KOTOPBIE, COOTBETCTBEHHO, TEIEPh M IPOAATh HEBO3-
MOXHO. ClieyeT BEpHYTHCS K TIPEKHUM, OCHOBATEILHBIM U TI0-
HATHBIM MeToziaM paboThl. Beicinasi ¢prHaHCOBas MaTeMarHhKa
3aBeJia HaC B TYIHK, U3 KOTOPOIO HE TaK-TO JIETKO HAWTH BBIXO.
CI10BOM, MO COBET: TIOMEHBIIIE TOHOPA U TIOOOJIBIIIE peau3Ma.

TaK, 3HAYHUT, MOOEIUTEIAMH U3 HbIHEITHEro

3bIBA€T 3aBHCTh BO MHOTHMX, B TOM YHCJIE «anaBn CHUeE KpH3Hca BBIHAYT MajleHbKHe DaHKu?
AHIJIO-CAKCOHCKHUX, CTPAHaX. < «Henpo3pauHoCTh» (PUHAHCOBBIX MPOLYKTOB U
6 aH EQOB CKoH 0o0peMeHsIFoIIIe OallaHC HEJTUKBUTHBIC AKTHUBBI
CTaJ10 6bITh, B ITHX YCIIOBHAX GAHKOBCKA C(l) CPOH — HEC JI€JI0 - Bor ocHOBHBIE IPUYMHEI, MOOYXK/aoNIE
TaliHA SIBJISIETCS] CBOEr0 Pojia cTpaTernye- o Cy[[ ap CTBA» KIIHEHTOB K [IEPEX0/ly B Ipyrue OaHKu — Ooliee

CKHM Opyxuem?

Ha moii B3misi, OaHKOBCKas TaliHA CETOIHS
Ba)kHA Kak HUKorna. KpymHas (prHaHCOBAs IUTOIIAIKA HE MOYKET
CyIECTBOBATh 0e3 Ha/iexkHOM 3aumThl. K npumepy, ['epmanns
u ©paHIHs — CTPAHKI ¢ HAHOOJIEe KIPO3PAYHOI» OAHKOBCKOH
CHUCTEMOH — BOBCE HE O0JQHAar0T 3HAYUTEIHHBIMU (PIHAHCO-
BBIMH IUIOINAAKAMUA. A, C IPYTOH CTOPOHBI, TAKHE CTPAHBI KaK
CIIA v AHIITHS IMETOT 1101 O0KOM M CBOM «HAJIOTOBBIH paih»,
U pa3BUTHIC CTPYKTYPbI JOBEPUTEIBHBIX (POHIOB. Tak uTo ¢ yUe-
TOM 3TOTO HX IIO3UIIHIO IO BOIIPOCY 0 OAHKOBCKOM TallHE HEJIb3sI
Ha3BaTh MHAYe KaK JUIeMepHOoil. baHKkoBCKas TallHa HU B KOeH
Mepe HE CITy’KUT MPUKPBITHEM IUISL YTOJIOBHEIX JesHui. Ho mo
[IBEHIIapCKUM 3aKOHAM TIPEI0CTABICHIE B HATIOTOBBIE OPTaHbI
HETIOJTHOM IeKJIapaIiy O J0X0Aax —0e3 ymbIcia (anbcuduka-
1IUY — BJICYET JIUIIh aIMAHUCTPATUBHOE, & HUKAK HE YTOJIOBHOE
HakazaHue. JTO MOJ0KEHHE 3aKOHA PACIPOCTPAHAETCS Kak Ha
rpaxnaH llIBeifiapum, Tak 1 Ha HHOCTPAHIICB, U TYT HET HAKA-
KO HEOOXOOMMOCTH BBOJUTH NBOWHON cTaHAapT. He CTHI-
JTUTHCS HAJO STOW CHCTEMBI, a, HAIIPOTHUB, BCAIECKU €€ MO/~
JIEP>KUBATh.
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CIeNNATN3NPOBAHHBIE, Ty UIIIe TPHCIIOCOOIEH-
HBIE JJTSI PEIICHUSI MECTHBIX 3a71a4, 00J1aJatoIie
Gonblelt KanuTanu3anuei. 3a mocieiHee BpeMs y Hac MOSBUIIOCh
MHO)KECTBO HOBBIX KimeHToB. J[mst Pictet & Cie HbIHEIIHUI
TOJl — PEKOP/THBIH TT0 MPUPOCTY KalMTAJIA, MPHIIEIIIEro K HaM Ha
YCIIOBHUSX JOBEPUTEIHEHOTO YIPABICHHUS. TaK jKe XOPOIIO UIyT
JieJIa ¥ y HAIINX KOJUIeT-0aHKUPOB, KOTOPBIE, KaK M MBI, HUKOTTIA »»

UBan IIukrd — crapmuil napTHep W COBJIAJAEIEll
JKeHeBcKkoro gactHoro 6anka Pictet & Cie. Bymyun 6anku-
POM B BOCHMOM TOKOJIEHUH, T-H [IUKT? 3aHUMAaET mocT
PYKOBOIMTEINSA OaHKA M HECET MOJIHYI0 OTBETCTBEHHOCTH 32
ero nesitenbHOCTh. Cerogust Pictet & Cie HacunThIBaeT
0x0110 3000 COTpYAHUKOB, SIBIISASCH KPYTHEHIITNM YaCTHBIM
6ankoMm B XKenese.



» Will Switzerland soon have to cede
to the pressures being put on it by the
EU and the United States?

Switzerland will cede on the day Swiss
citizens cede by popular vote. The govern-
ment is certainly not ready to do so. And
all the opinion polls indicate that the popu-
lation is 80% in favour of bank secrecy. Par-
adoxically, the countries that created most
of the problems in the current crisis are
the same ones that are attacking Switzer-
land most vehemently. You can’t help won-
dering if this is not a manoeuvre aimed at
distracting public attention. The attacks
against bank secrecy in reality mask a
combat directed against the tax rates of-
fered by Switzerland to business enter-
prises and which have induced American
and European multi-nationals to set up in
our country. Geneva and Zurich continue
to be very important financial centres and
arouse considerable envy elsewhere, in
particular in the Anglo-Saxon countries.

Ivan Pictet, senior associate of the
Geneva-based private Bank Pictet & Cie,
represents the eighth generation of a
well-known banking family. He serves as
a Managing Partner of Pictet & Cie with
overall responsibility for the activities of
the bank. Pictet & Cie is today Geneva’s
biggest private bank with roughly 3000
employees.

In this context, is bank secrecy

still a strategic asset?

In my opinion it is more important than
ever. You cannot have an important financial
centre without a high degree of protection.
If you take as an example the most intrusive
states, such as France and Germany, it is
obvious that their financial centres are
non-existent. On the other hand, countries
like the United States and England have
their own fiscal paradises and a well-
developed trust sector. Seen in this light,
this represents the utmost in hypocrisy.
Bank secrecy offers no protection whatso-
ever to criminal activities. In Switzerland,

“The state has neither
the vocation nor the
capacitiestorun a
banking system”

mere tax evasion without falsification is
penalized by administrative sanction, and
is not a criminal offence. This is applicable
not only to the Swiss, but also to foreigners,
and there is no reason to apply a double
standard here. We should not be ashamed
of this system; quite to the contrary: we
should keep it at any price.

What lessons have the banks learned
from this crisis?

If you stick to your area of competence,
you’ll be more protected from outside

Thierry Parel

turbulence. This is the case with Pictet.
For the last 200 years, we have exercised
the same profession and have survived all
difficulties, from world wars to financial
crises. The major financial conglomerates,
which emerged in recent years, have
committed major errors which today they
are paying for dearly. The lesson is: be
prudent. But | doubt that in the future this
lesson will have been learned. In recent
years the major banks have been guilty

of considerable excesses, and their top
managers, imagining themselves to

be above reproach, have at times lost all
sense of reality.

Has the time come for a return to the
classic banker, unfettered by exotic and
incomprehensible financial products?
Creating financial products is not the job
of a traditional banker. This has been a
matter for investment-bank specialists. Fi-
nancial engineering has invented financial
products that are totally incomprehensible
and thus unsaleable today. It is time to
return to an approach based on common
sense and to keep things simple. The whole
field of financial mathematics has put us
in a situation from which it is hard to extricate
ourselves today. The lesson to be learned
from this is simplicity and humility.

So are the real winners in this crisis
small banks?

The lack of transparency surrounding the
financial products and toxic assets on the
balance sheets of certain banks is a valid
reason for customers to leave and take
their business to more specialised institu-
tions with a more local character and
higher capitalisation. Those banks, which,
like us, did not take part in the marketing
of structured products - unsaleable today
- are seeing an important increase in new
clients. For Pictet & Cie, this has been a
record year in terms of capital inflows into
private banking. The client of a large bank
is confronted not only with the insecurity
arising from the current crisis, but also with
the stress that affects account managers
as major banking groups reorganise. In
our bank we have had to add additional,
overtime staff to handle new customers.
We should be happy about this, but in the
final analysis nobody wins. Competition
based on fear is not our preferred kind of
competition. >
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®UHAHCOBBIN KPU3UC

»» HE 3aHUMAJINCh MIPOJIAYKEH CTPYKTYPHPOBAHHBIX (DHHAHCOBBIX
MIPOAYKTOB. A YTO JI0 9TUX MPOAYKTOB, TO CEHYAC-TO OHU CTAIU U
BOBCE HEMMKBUAHBIMA. KITMEHT KpynHOTO OaHKa HE TOJIBKO HE
OTpakJIeH OT PUCKOB, CIPOBOLIMPOBAHHBIX KPH3UCOM, HO BOJICH-
HEBOJIeH MepeXMBAET — BMECTE C YIPABIIAIONINM MIEPCOHATIOM
0aHKa — U BCE BOJHEHUS, CBS3aHHBIE C PECTPYKTypHU3alHel
KPYIHBIX OaHKOBCKUX TPYIIII. A B HaiieM OaHKe [UIsl IpUeMa I10-
TOKA HOBBIX KJIMEHTOB MBI 1K€ ObUTH BBIHY)KICHBI YBEITHINUTD
BpeMsI paOOTHI 1 IPUBIIEYB K STOMY JIOTIOIHUTEIbHBIA IEPCOHATL.
Kazaock ObI, 5TOMy MOJKHO TOJIBKO PaJIOBaThCS, HO B KOHEUHOM
cueTe B NMPOUTPHINIE OCTAIOTCS Bce. Benp memars OuzHec Ha
CTpaxe U Ha HecyacThe APYTHX — He 0YEHb-TO MPUSTHOE JIEIO.

pe3unent Poccun Imutpuii Mensenes 00bs1BHII O pellIeHHUH
co31aTrb B MockBe MeKIyHAPOIHbIN (pMHAHCOBBIN LIEHTP.
Yro BbI AyMaeTe 00 3TOH HHUIATHBE?

He cpa3y koHeuHO, HO B cpeIHECPOUHOM TIepcriekTiBe MocKkBa
BITOJTHE MOTJIa ObI CTAaTh PETHOHATBHOM (PHMHAHCOBOI METPOTIO-
net. Hannuwme GprHaHCOBO# TuToma ki B MOCKBE OUSHB BasKHO
JUTSE 0OCITYy)KUBAHUS KIIMCHTOB, HalpuMep, u3 LleHTpanpHOMH
Asun. Ho moka yto B Poccuu CIMIIIKOM MHOI'O HEKH3HECIIO-
COOHBIX OAaHKOB — CTpaHa eIIe TOIBKO BCTYIIAET Ha MyTh (op-
MHpPOBaHHUs CBOeW (uHAHCOBOH miomiaaku. Kpome Toro, ei
IIPEICTOUT BIUTHCS B CUCTEMY MEXKIyHAPOIHBIX CBSA3EH, IIPU-
00pEeCTH OIIBIT BEJCHUS MEIKIYHAPOIHBIX (DUHAHCOBBIX OIepa-
[UH U HAYYUTHCS CHCTBOBATH B YCIOBUSAX MEKIYHAPOTHON
KOHKypeHInH. baromapst cBonM 60TaTedIimM MPpUPOIHBIM pe-
cypcaM B SKOHOMHIYECKoMy pocTy Poccus 3a mocieaame roast
cTaja 3HAYMTENIbHO Oorade. M3IHMIIKKM CTAaOMIM3AIMOHHOIO
(doHIa M JOXOHBI OIO/PKETa BIIOJHE MOIIH OBl MOCIYXXHUTh
OCHOBOW JTsI TOJICPKKH U Pa3BUTHS (PMHAHCOBOM ILIOIIA KU,
Ho B HacTosAmIIMIA MOMEHT Y3KUM MECTOM SIBISICTCS, BEPOSTHO,
HEIOCTAaTOK 3HAHW, a He ()HHAHCOBBIX BO3MOKHOCTEH.

«MockBa BIIOJIHE MOKET
CTATh PErHOHAJIbHOU
(puHaAHCOBO METPOIOIHEN

MHorue poccuiicKue cieniaJucThl HHTepecyTCs: ONbITOM
mBeinapckux (puHaHCUCTOB. MOKeT JIM M JOJKHA JH
IlIBeiimapus chIrpaTh CKOJIbKO-HUOYAb Ba’KHYI0 POJIb B
CO3JaHNU MOCKOBCKOI GUHAHCOBOI MIOIIATKH?

VYuaurteiBas ObICTphIe TeMIBI pa3BUTHSA Poccun, s Tymaro, 910
mBeﬁHapCKaﬂ KyJIbTypa yIpaBJICHUA JTUIYHBIMU COCTOAHUAMUA
ceifuac BpsiI JIM Moria OblI 3/1eCh YKOPEHUThCs. Poccuiickne
MIPEANPUHAMATENN — 3TO MO OOJIBIIEH YaCTH MOJIOJbIE JIFO/IH,
U UM MOPOW CBOMCTBEHHA HETepHeauBoCcTh. ONHAKO HE UC-
KJIFOYEHO, YTO CO BPEMEHEM 3Ta KyJIbTypa IPOHUKHET B Poccuro
1 B COYCTAHHUH CO MBEUIIAPCKUM OITBITOM PAOOTHI MOCITYKUT
Pa3BUTHIO POCCUICKOM (DUHAHCOBOM IITOIIAKH. v
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»> In Moscow, President Medvedev announced
his intention to create an international financial
centre. What do you think of this?

Moscow has good chances of becoming a regional
metropolis in the medium term. It can become an
important financial centre covering, for instance,
the countries of Central Asia. At present, there are
too many nonviable banks in Russia, and the
country has to move toward consolidation of

its financial centre. On the other hand, it must
become more international, acquire the know-how
associated with international finance, and play the
game of international competition. Thanks to its
natural resources and economic growth, Russia’s
wealth has grown considerably in recent years.
Surplus reserves in its stabilisation fund and
budget revenues are such that this accumulated
wealth can form a perfectly adequate basis to sup-
port and promote the development of a financial
centre. For the moment, the problem is more a
lack of know-how than capacity.

“Moscow has good
chances of becoming
a regional financial
metropolis”

Many Russian specialists are interested in
Swiss know-how in the financial sector. Could
(or should) Switzerland play a significant role

in the creation of a Moscow-based financial
centre?

In view of the speed with which Russia is develop-
ing, | don’t think that the culture of Swiss wealth
management can be exported to Russia. Russian
businessmen are young, and because of that their
character reflects a certain impatience. However,
a transfer of this culture in the future cannot be
excluded, and it is through the transfer of know-how
and financial culture that Russia’s financial centre
will develop. Bm|

Thierry Parel





