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>rozhovor

Vv

vycarsko je
v roztrzce s Némeckem,
ktere za 2,5 milionu
eur zakoupilo ukradend
data o tuctech N&émci
ve Svycarskych ban-
kéch. ,Z pozice pravniho
stdtu je pak velmi tézké
dojednat s jinym pravnim
statem néjakou doho-
du, kdy? jedna strana
kupuje kriminaIni data.
To uZ pak nelze jen tak
fici, v poiddku, pojdme
byt transparentni,” fika
Arnaud Leclercq, partner
Svycarské privatnl banky
Lombard Odier Darier
Hentsch & Cie. Problém
se zahranitnimi Usporami
podle néj nejlépe vyiesila
Italie, kdyz na né vyhlasi-
la daffovou amnestii.

~ EG.cz ¢

Arnaud Leclercq: Svycarska banka,
to neni jen tajemstvi

Tereza Zavadilovd | Praha

E15: Do Ceska banka Lom-
bard Odier vstupovala pied
vice neZ dvéma lety. Jak jste
ted spokojeni?

D4 se rici, ze ano. Zaéina-
li jsme z nuly, jako diskrétni
privitni banka. Nyni jsme
v Cesku hodnoceni jako jedna
z privitnich bank s nejvy$si
kvalitou sluzeb, coz je ispéch.
Samoziejmé, krize ni§ byznys
ztizila, takZe dal uvidime. Po-
bocku samozi'ejmé udrzime.

E15: PFisli jste v Eesku kvali
krizi o klienty, nebo o objem
spravovaného majetku?

Spise jsme trochu narostli.
Pomohlo ndm to, Ze bohatilidé
nechtéli mit jen jeden tdert.

Rada jichbyla dost zklamana z
toho, Ze jejich banka jim inves-
tovala ispory piili§ riskantng,
nékteti se zase obavali krachu
své banky. Mnoho evropskych
bank bylo skoro zestdtnéno, a
fada nejbohatgich lidi chce in-
vestovat penize do privitniho
subjektu, jako jsme my, nikoli
do statniho podniku.

E15: Do krize i privatni ban-
ky bohatym lidem nabizely
jako moZnosti investic hlavné
strukturované produkty. Ty
v3ak mohly byt dost riskantni.
Co jim nabizite ted?

Nastésti jsme se neangaZo-
vali v nejproblemati¢téjsich
investicich. Spoluprici s Leh-
man Brothers jsme ukonéili
pil roku pfedtim, nez tato

banka =zkrachovala, nemé-
li jsme také Zddné expozice
v Madoffovych fondech. Ne
e bychom nebyli omylni, ale
kdyZ m4 banka milo klientd,
dobie znd jejich potieby. Ni-
koli tak velka retailovd banka,
ktera déla jiny byznys. To je
tovarna, kterd distribuuje pro-
dukty, podobné jako by proda-
vala tfeba auta. U nds kazdy
klient investuje jinak, podle
véku, pohlavi, Zivotniho stylu,
konzervativnosti a podobné.
Nejsme tovarna na produkty.

4dny ze zaméstnancl nema
dané cile v podobé poétu
prodanych produkti, jak to
v mnohych bankich je.

E15: Jak nyni vypada mode-
lové portfolio vasich klienti?

1

Velka retailova
banka,

to je tovarna,
ktera distribuuje
produkty.

My nejsme
tovarna

na produkty

Snizili jsme oproti nadi
konkurenci objem akcii. Ty
dévaji do portfolia zhruba
éryficet pétadtyficet procent
akcil, my médme dvacet ¢&i
pétadvacet procent. Myslime
toti, Ze ti'eba americké akcie
uz jsou nadhodnocené, proto
jsme opatrni. Mdme také oba-
vy z makroekonomické situa-
ce, nemyslime si, Ze krize uz
skonéila.

E15: Co vas k tomu vede?

Nevidime kolem sebe mno-
ho pozitivnich zprdv, témi
nemyslim cilend novinovd
prohlaseni. Kdyz slySime
o udilostech Recka, Portu-
galska, pfitom to je vSechno

Pokratovani na str. 16
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Dokonéeni ze str, 15

Evropa, pak je tu americkd
nezaméstnanost, $panélska,
nikdy to nebylo tak vysoké...
Z krize se nejde dostat tak
rychle. Mnoho velkych bank
se drii jen kvli statni podpo-
fe, podobné je na tom tieba
automobilovy primysl. Kri-
ze je bohuzel jesté daleko od
svého konce. Je dobré si pii-
pomenout, co se stalo v roce
1937, po Velké hospodirské
krizi. Vlady myslely, Ze je po
krizi, ptijaly restriktivni opat-
feni a bylo to prili§ brzo, své-
tu to nepomohlo. UZ ted vlady
o exitu mluvi, ale miZe to byt
moc brzy, krize neskonéila.

E15: A co je podle vas prav-
dépodobnéjsi scéna¥, dlouha
stagnace na nyngjSim dné,
nebo dalsi pokles globélni eko-
nomiky?

To Ize velmi téZzko rici. Ted'
jsme na kitizovatce. Co se tyce
investovini, tam si s tim po-
radit umime, taktizujeme, na
trhu i dnes jsou dobré prile-
zitosti, portfolia si loni velmi
dobre vedla, stejny predpo-
klad jeiproletosek. KdyZz vez-
meme makroekonomickou si-
tuaci, je velice obtizné cokoli
predpovidat.

E15: Kde - z hlediska regio-
nalniho - podle vas nyni existu-
Ji investiZni pFileZitosti? Pfed
krizi to bylo Rusko, Rumunsko,
Ukrajina a podobné zemé, coZ
se moc nevyplatilo...

Cinaje poitad dost perspek-
tivni, roste, i kdyZ riziko pie-
hrti zde stdle jesté je. Rusko
a Ukrajina - ta jesté trochu
vice - jsou stile ve zna¢nych
problémech, projekty jsou
zmrazené. Ukrajina navic
trpi velkou politickou nesta-
bilitou, a tim nemyslim jen
posledni volby. Casto mluvim
s ukrajinskymi byznysmeny,
ktefi za¢nou néjaky projekt,
mezitim se zméni predpisy
a zadind se znova. Ekonomika
i politika potiebuji stabilitu
systému. To plati i pro Cesko,
které je v srdci Evropy, takze
vie, co se déje okolo, se jej

dotkne. Pi'edstava, Ze Cesko
zlistane stranou negativniho
déni, byl jen sen... Zemé je ale
tieba ve srovnani s Ukrajinou
samoziejmé mnohem Iépe vy-
bavena na zotaven{ se z krize,
je tu vzdélan4 spolec¢nost, fle-
xibilni.

E15: KdyZ porovnate jednot-
livé pobocky, jeZ mate po své-
té, ktera z nich je nejziskovéj-
§i, nejlispésnéjsiz

Domici pobotce ve Svy-
carsku se loni dafilo dost
dobie, protoze rada velmi
bohatych rodin se rozhodla
presunout do Svycarska. Po-
vazuji zemi za vyspélé misto,
s jasnou regulaci a bankov-
nim_ systémem. Napriklad,
ve Svycarsku je 330 bank
aztoho pouze jedna, UBS, po-
ti'ebovala dostat statni pomoc,
navic jen nakrdtko. Regulace
ve Svycarsku se v nékterych
vécech méni, samozfejmé ale
bankovnictvi z toho ve srov-
ndni s evropskou konkurenci
vyslo velice dobre, pravé kvili
své tradici a historii.

E15: Velkym tématem je ale
nyni Svycarské bankovni ta-
jemstvi. Ofekiva se, Ze bude
prolomeno? Co by se stalo?

Situace je velmi kompliko-
vand a Svycarsko se zd4 byt
obétnim berinkem. Nékteré
staty potiebuji penize. Krize,
keeré ted delime, nema se Svy-
carskem co délat, zadala ve
Spojenych statech, v piepako-
vanych bankdch, v pfilis sloZi-
tych finanénich produktech,
které se dostaly do celého své-
ta a mimo rizikovou kontrolu.
Napiiklad nejvétsi pojistovaci
spoleénost AIG, ktera skoro
skonéila v bankrotu, skuteé-
né neméla nic spoleéného se
Svycarskym bankovnim ta-
jemstvim. Politici si ale mysli,
Ze je nutné hledat dalsi viniky.
Na$ senior partner Patrick
Odier je také prezidentem
gv?carské bankovni asociace,
takZe je u zdroje. O situaci se
diskutovalo s kazdou jednotli-
vou zemt, coz bylo dost kom-

Foto E15 Eduard Erben
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plikované. Pak se domluvily
a podepsaly zmény v dafio-
vych imluvich, které schvilil
parlament. Oviem, nékte-
ré zemé se rozhodly koupit
ukradend data ze $vycarskych
bank, nehledé na jejich krimi-
nilni pivod. Z pozice prév-
niho stdtu je pak velmi téiké
dojednat s jinym privnim
stitem néjakou dohodu, kdyz
jedna strana kupuje krimindl-
ni data. To uZ pak nelze jen
tak Fici, v porddku, pojdme
byt transparentni. Stity by
mély jednat v rdmei pravni-
ho fidu a finanénich vztahi
a snafit se o refeni. Obecné
ale zdjem o $vycarské banky
v posledni dobé stoup4, rakze
je jasné, Ze pro lidi je dalezitd
kompetence, tradice, kvalita
sluzeb a rak dile, nejen ban-

kovni tajemstvi.

E15: Ktery ze statl nejvice
tlagi na prolomeni tajemstvi,
Némecko?

Ja nevim, moin4 i Francie
je dost aktivni. Nejefektivné-
ji se oviem zachovala Itilie,
kterd se rozhodla k danové
amnestii na depozita v zahra-
niéi. Zadny velly hluk, pFitom
na tom Itdlie vydélala, dostala
zpét miliardy eur. To je zaji-
mavy piipad, protoZe na tom
vydélali i klienti, kterf mohou
penize reinvestovat do domd-
ci ekonomiky.

E15: | v privatnim bankov-
nictvi se bude piesouvat ma-
jetek, napfiklad KBC prodava
tuto svou divizi. Myslite, Ze to
pro velké banky uZ neni atrak-
tivni byznys?

Velké banky, retailové,
které se zaméfuji na maso-
vou klientelu, zlikali bohatsi
klienti, pfitom s nimi nemély
zkudenosti. Dnes se z nich
opét zatinaji stavat tradiéni
retailové banky, protoze v
privitnim segmentu nebyly
moc 1ispésné. Bohaty klient,
kdyZ jde veler spat, vi, Ze s
nimi md penize v bezpedi,
protoze naSe tdetni knihy
jsou ¢&isté, nemaime Z4ddné

I

Pro klienty

z Ceska je asi
nejduleZitéjsi
diskrétnost.

To je takovy
typicky rys,
tady bohati lidé
nemaji radi,
kdyz se to

0 nich vi,
neradi to ukazuji

$patné lvéry.. Nepiijde ale
klidné spat s obavou, zda ban-
ka, kde ma uspory, rino bude
muset Zadat statni pomoe, ¢i
dokonce zda viibec nezmizi z
trhu. Nase price je chrinit a
rozmnoZovat majetek klientt
uz vic nez dvé sté let, coz je to,
co cheeme délat dile. Klienti
nyni lépe rozuméji tomu, Ze
na tdvéry ¢i investice do realit
tu jsou komeréni banky, na
investi¢ni bankovnictvi in-
vestiéni banky, a pro bohaté
ldienty my. Trh se segreguje,
jednotlivé typy bank se vrace-
jizpét ke svému byznysu.

E15: UvaZovala vase banka
0 koupi néjaké jiné privatni
banky €i portfolia?

My jsme historicky nasta-
veni na organicky riist. Kdy#
nékoho koupite, kupujete tr-
ni podil, abyste to pak mohli
ukazovat ve vykazech, proto-
e to dobre vypadi. Casto se
ale novému vlastnikovi nepo-
dafi riist ani hodnotu tohoto
byznysu udriet. Na§ model je
jiny, budujeme vztahy s klien-
ty po generace.

E15: Jak se loni dafilo vai
bance?

Finanéni vysledky bohu-
zel nezvefejiiujeme. Obecné,
aktiva pod spravou narostla,
vynosy ze spravy o néco kles-
ly, sniZil se pfijem z poplat-
kti. Zni to trochu paradoxné,
ale je to tim, Ze fada klientti
zkonzervativnila  investice,
drzi vice hotovosti. My ale
nebudeme radit klientiim,
aby investovali nékam, kam
bychom neinvestovali sami,
jenom proto, abychom méli
brokerské poplatlky. Casem se
moZnost investic opét vrati.

E15: Je3té k vasemu mode-
lovému portfoliu, co tam kro-
mé &asti akcii jeSté je, stile
hodné zlata?

V portfoliich je pofid je3-
té vic zlata, nez bylo dfive,
primérné kolem deseti pro-
cent hodnoty, néktefi klienti
maji podil vy$si. Mnoho jich

také drii fyzické zlato v tre-
zorech, protoZe se citi jist&ji
ve Svycarskych bankdch nez
v retailovych bankdch. Napii-
klad ale ve tficitych letech,
po krizi, americkd vlida zla-
to lidem konfiskovala. Cést
portfolia jde do kritkodobych
taktickych investic, ¢dst nao-
pak do velmi dlouhodobych,
zaméienych na odvétvi trvale
udrzitelného rozvoje &i tfeba
zdravotnictvi. Tady kupujete
trend, ktery nezmizi.

E15: KdyZ ziskavate nové
klienty, je mezi zemé&mi rozdil
ve vasem piistupu?

Zilezi na tom, zda jsme
v dané zemi uz zndmi, &i niko-
li. ZaleZi také na politickém a
ekonomickém prostiedi. Tre-
ba v Rusku ted m4 hodné lidi
obavy z politického vyvoje.
Neni to kviili danim, oni maji
tiindctiprocentni rovnou dar,
navic to, Ze do Sv:i'carska lidé
piesouvaji penize kvali da-
nim, je obecné mytus. Boji se
spide konfiskace majetku, hle-
daji stabilitu a ochranu. Lidé
z oblasti Stfedniho vychodu
spide zase hledaji investiéni
prilezitosti. Cesko je nékde
mezi, dd se Fici, Ze pro né je
asi nejdilezitéji diskrémost.
To je takovy typicky rys, tady
bohati lidé nemaji radi, kdyz
se to o nich vi, neradi to uka-

zuji. V Zenevé mame velkou
kanceldf, ale na zdi neni ani
zadny vyvésni §tit, je to tako-
vid Svycarskd protestantskd
etika. To se Cechiim libi.

E15: Mate néjaky mecha-
nismus, jak odhalit, zda kli-
ent, ktery vam nese penize, je
nema z krimindiniho prostiedi
¢i z korupce?

Ano, velmi pfisny. Nejdiile-
%itéjsi pro nas je klienta znit.
Funguje to takto: klient pri-
jde, chce si u nds otevit ticet,
fekne ke svym penéziim néja-
kou story a ukédZe dokumenty.
My si fekneme, o. k., to vypa-
da davéryhodné, provéfime
si ho a otevieme mu Gdet.
Béhem piil roku se oviem za-
¢ne dit s jeho tiétem néco, co
oné piivodni story neodpovi-
da. TakzZe zjistime, co se déje,
a pokud mdme pochyby, jde-
me od toho.

E15: TakZe mu pak zrudite
lcet? ;

Samoziejmé. Utet je dvou-
stranny kontrakt, a pokud
jedna ze stran prestane plnit
jeho podminky, kontrakt se
ukondéi. Nastésti se to nedéje
moe ¢asto, krimindlnici vét-
$inou do $vyecarskych bank
nechodi. Na svété je stale dost
mist, kterd jsou regulovina
mnohem méné.

Arnaud Leclercq (42)

Vystudoval obchodni pravo a ziskal titul MBA na Haute
Etudes Commercial de Paris. Je také absolventem Harvard
Business School. Svoji kariéru zahajil v roce 1989 v pa-
fizské advokatni kancelafi Berlioz, kde se specializoval

na fiize a akvizice na rozvijejicich se trzich. V roce 1991
zaloZil v Moskvé vlastni konzultantskou firmu, kterou pro-
dal o t¥i roky pozdéji. Od roku 1994 zastaval riizné pozice
na mezinarodni trovni ve spoletnosti Bouygues Group.

V roce 2000 nastoupil do spoleénosti Credit Suisse, kde

se stal pozdéji generalnim Feditelem. V roce 2006 nastou-
pil do privatni banky Lombard Odier a v roce 2007 byl
jmenovan partnerem holdingové spoletnosti. Je zodpovéd-
ny za rozvoj privatniho bankovnictvi ve vychodnich
zemich a na Sti'ednim vychodé.
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Arnaud Leclercq: Swiss banks aren’t only about confidentiality
19.2.2010 E15 15 Interview

Tereza Zavadilova

Switzerland has reached an impasse with Germany which bought stolen information about German accounts in
Swiss banks for 2.5 million EUR.

“It is very difficult for a state to reach an agreement with another state when one side is buying illegal data. It
isn’'t possible to just say that everything is ok and we should be transparent,” says Arnaud Leclercq, partner of
the Lombard Odier Darier Hentsch & Cie holding group. He says that Italy best dealt with the situation of foreign
savings by offering tax amnesty.

* E15; Lombard Odier came to the Czech market over two years ago. Are you satisfied so far?

You could say we are. We started from zero, just a discreet private bank. Now we are ranked in the
Czech Republic as one of the private banks offering the highest quality of services, which is an accomplishment.
Of course the crisis puts some strain on our business, so we will still have to see what happens. We will clearly
still keep the branch here.

* E15: Have you lost any clients in the Czech Republic because of the crisis, what about managed assets?

We actually grew a little bit. We were helped by the fact that wealthy people usually don’t want to just
have one account. A number of people were upset by the fact that their bank invested their savings into risky
products, others were worried that their bank would collapse. A number of European banks were almost
nationalized, and many of the wealthiest people want to invest money into private institutions, like us, and not
into the state owned banks.

* E15: Even private banks offered structured products as an investment option up until the crisis, which could
have been quite risky. What are you offering now?

Luckily, we didn’t get involved in the most problematic investments and ended our cooperation with
Lehman Brothers six months before the bank crashed, we also didn’t have any exposure to the Madoff funds.
Not that we are infallible, but when a bank has only a few clients, they know their needs, unlike a big retail bank
which has a different kind of business. It's like a factory that distributes products, like selling cars. At our bank,
every client invests differently according to their age, gender, lifestyle, conservativeness, etc. We aren’t a
product factory. None of our employees have some kind of goal in terms of number of products sold like they do
at other banks.

* E15: How does the model portfolio for your clients currently look?

Compared to our competitors, we have decreased the number of shares in portfolios. Our competitor’s
portfolios have about 40-45% in shares, we have about 20-25%. We think that American shares are over-
valued and we are concerned about the macroeconomic situation. The crisis is far from over.

* E15: What leads you to this conclusion?

We haven't really seen a lot of positive news around us, and I’'m not talking about targeted statements in
the media. We hear about the news in Greece or Portugal, which is all in Europe, as well as American and
Spanish unemployment which has never been so high... It's impossible to go anywhere quickly during a crisis.
A number of big banks are being propped up by state support in a similar way to the auto industry. The crisis is
unfortunately still far from over. It's important to remember what happened in 1937 after the Great Depression.
Governments thought that the crisis was over and adopted restrictive measures, which didn’t help globally.
Governments are already talking about an exit strategy, but it could be too soon, the crisis isn’t over.

* E15: What do you think will be the most likely scenario, a long stagnation of the current down period, or an
additional dip in the global economy?

PIné znéni zpravy 1
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This isn’t easy to determine. We're currently at a crossroads. In terms of investing, which is something
we are experienced with, we are making tactical decisions. There are still good opportunities on the market,
portfolios were well managed last year and we have the same outlook for this year. If we look at the
macroeconomic situation, it's very difficult to predict anything.

* E15: Where, in terms of regions, do you think there are investment opportunities? Before the crisis it was
Russia, Romania, Ukraine and other countries, which didn’t really pay off...

China is still quite promising, it's growing, but there could still be risks involved. Russia and Ukraine
(Ukraine a little bit more), are still having significant problems, projects are frozen. Ukraine is also suffering from
political instability, and it goes further than just the last elections. | often speak about Ukranian businessmen
who start a project, then the regulations are changed, and they have to start again. Economics and politics
require a stable system. This also applies to the Czech Republic which is in the heart of Europe, so everything
that happens around it has some kind of effect. The idea that the Czech Republic would remain unaffected by
the negative events was just a dream. On the other hand, in comparison to Ukraine, the country is doing much
better and is more equipped to deal with the crisis. There is a flexible, educated society here.

* E15: When you compare the individual branches you have worldwide, which of them is the most successful
and profitable?

The Swiss main office fared well last year because many wealthy families decided to move themselves
or their companies to Switzerland. They see Switzerland as a mature market with clear regulation and a banking
system. For example, there are over 330 banks in Switzerland and only one, UBS needed state aid, and that
was only for a short while. Regulations in Switzerland are changing of course but in comparison to other
European banking centres, it does extremely well because of its tradition and history.

* E15: A big theme is Swiss banking confidentiality. Are there expectations that this will be changed? What
would happen?

The situation is complicated and Switzerland is seen as a scapegoat. Some countries need money.
The crisis which is currently underway doesn’t have anything to do with Switzerland, it started in the USA with
overleveraged banks and complicated financial products which entered the world without any kind of risk control.
For example, the largest insurance company, AlG, which almost went bankrupt, didn’t have anything in relation
with Swiss banking confidentiality but politicians are always looking for somebody else to blame. Our senior
partner, Patrick Odier, is also the President of the Swiss Banking Association, so he is at the source. The
situation was discussed with each individual country, which was quite complicated. Then they arranged to sign
a change in tax treaties which were approved by parliament. However, some countries have decided to buy
information that was stolen from Swiss banks, regardless of their criminal origin. It is very difficult for a state to
reach an agreement with another state when one side is buying illegal data. It isn’t possible to just say that
everything is ok and we should be transparent. States should negotiate according to the rule of law and
financial ties, trying to find a solution. Generally though, interest in Swiss banks has been growing over the last
while, so it's clear that people like the idea of tradition and quality services, not only banking confidentiality.

* E15: Which state is rallying hardest against banking confidentiality, Germany?

| don’t really know, France is also pretty active. ltaly so far is the most effective, they decided to provide
tax amnesty to deposits abroad. There wasn’t a lot of noise, but at the same time Italy made money, they got
billions of euros back. It's an interesting case because the clients also made money, which they can then invest
in the domestic economy.

* E15: Even private banking is seeing changes in assets, for example KBC is going to sell their private banking
division. Do you think that this isn’'t an attractive business for big banks?

Big retail banks which target massive amounts of customers tried to attract wealthier clients, when they
didn’t have any experience with them. Now they are once again starting to become traditional retail banks
because they weren't very successful with private banking. When a wealthy client goes to sleep, they know
their money is safe with use, because our accounting books are clean and we don’t have any bad debts... They
wouldn’t however, be able to sleep well if they were worried that the bank that holds their savings will need to
ask for state assistance or even completely vanish from the market. Our work is to protect and expand the
assets of clients and we've done this for more than 200 years, and it's what we want to continue doing. Clients
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now better understand the fact that for loans or investments into real-estate, there are commercial banks. For
investment banking there are investment banks and for weather clients there is our bank. The market is
segregating and each type of bank is returning to its own kind of business.

* E15: Has your bank considered buying other private banks or portfolios?

We have historically been built on organic growth. If you buy a company, you are buying their share of
the market and you want to show in the returns that it was the right decision. What often happens with new
ownership is that they are unable to even maintain the value of the business. Our business model is different,
we are building ties with clients that will last generations.

* E15: How did your bank do last year?

We unfortunately don’t announce financial results. In general, assets under management grew,
revenues from asset management slightly dropped as well as income coming from banking fees. It's a little bit
of a paradox, but it's because of the fact that a lot of clients invested more conservatively and held on to more
cash. But we aren’t going to push our clients to invest somewhere that they wouldn’t otherwise, simply so that
we can get broker’s fees. In time, the possibilities for investment will return.

* E15: Back to your portfolio model, other than equities, what else do you recommend, gold for example?

There is more and more gold in our portfolios, on average approximately 10%, some clients have higher
proportions. Many of them actually hold gold in our safes as they are more comfortable to have it in a Swiss
bank instead of a retail bank. For example, in the 1930's after the crisis, the American government confiscated
gold. A part of the portfolio goes into short-term tactical investments, some into very long-term investments often
focusing on sustainable investment and healthcare. Here they are buying into trends which aren’t going
anywhere.

* E15: When you get new clients, is there a difference in your steps from country to country?

That depends on whether we are already known in the country or not. It also depends on the political
and economic environment. For instance, in Russia people are concerned about political developments. It isn’t
because of taxes, they have a 13% flat tax, in addition it's a myth that people move money to Switzerland
because of taxes. People are primarily scared of the confiscation of their assets and are looking for stability and
protection. People from the Middle East on the other hand are looking for investment opportunities. The Czech
Republic sits somewhere in between, you could say that confidentiality is most important for them. This is pretty
much standard, wealthy people don'’t like it when other people know that about them, they don'’t like to show it
off. In Geneva we have a big office, but here we don’t even have a sign put up, it's this kind of Swiss protestant
ethic. Which the Czech’s like.

* E15: Do you have some method of determining whether a client who brings you money acquired it via criminal
or corrupt means?

Yes, it is very strict. The most important thing for us is to know the client. It works like this: the client
comes to use and wants to open an again, they tell us the story of how they acquired the wealth and show us
some documents. We say, “ok, this looks trustworthy,” we confirm it and open an account. If in half a year
something happens on the account that isn’t in line with the original story, we find out what is going on and if we
have any doubts, we move on.

* E15: So you would close their account?

Of course. An account is a two-sided contract and if one of the sides doesn’t meet their obligations, the
contract is closed. Luckily this doesn’t happen much, criminals don’t go to Swiss banks often. There are still a
number of places in the world that are regulated less.

*kk

A big retail bank is like a factory that distributes products. We aren’t a factory of products. Confidentiality is
probably most important for Czech clients. This is pretty much standard, wealthy people don't like it when other
people know that about them, they don't like to show it off.
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Arnaud LECLERCQ (42)

Completed studies in business law, holds an MBA from HEC Paris and is a graduate of the Harvard Business
School. He began his career in 1989 at the Berlioz legal firm in Paris where he specialized in M&A in emerging
countries. In 1991, he founded his own consulting firm in Moscow. After selling it in 1994, he held various

international positions in the Bouygues Group. In 2000 he joined Credit Suisse, later becoming Managing
Director as well as being a member of several boards.

He joined Lombard Odier in 2006, and in 2007 became a partner of the Lombard Odier Darier Hentsch & Cie
holding group. He is responsible for developing the firm's private clients business in new markets, specifically in
Eastern European Countries and the Middle East.
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