MHBecT6aHKaM He yaanochb 3apaboTaTb Ha EBpone

BANWTHAA CTPYHTYPA ((3AHAYHHM
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B 2010 rony nHeectbaHkn B EBpone 3apaboTan HauMeHblyt0 CyMMYy KOMUCCUW 3a WECTb
neT, B TO BPEMS Kak KOMNaHUU-KNIMEHTbl CBOPAYMBany nnaHbl CAENOK U NPUBNEYEeHns
KkanuTana.

B 2010 rony nHeectbaHkn B EBpone 3apaboTann HauMeHblUyto CyMMY KOMUCCUM 3a WECTb
neT, B TO BpeMs KakK KOMMNaHNN-KNMEHTbl CBOpavmMBanun njiaHbl COENIOK U npuBnevYeHns
KanuTana, coobwaet Bloomberg co ccbinkoii Ha faHHble aHanuTU4Yeckor komnaHum Freeman
& Co.

Joxonpl NHBECTOAHKOB OT OpraHn3aummn CIMSHWA, pasMelleHnii akumii u obnuraumin B
pervoHe EBpona, bnvxHuit Boctok n Agppuka (EMEA) cokpatunucb npumepHo Ha 10% no
cpasHeHuio ¢ 2009 ronom u coctasunn 12,9 Mnpa oonnapos, NOACHNTANN aHANMUTUKN
Freeman & Co. B A3un, HanpoTKB, aHanorMyHblA nokasartenb Bblpoc Ha 18% 0o 17,8 mnpa
LONNapos, N oTcTaBaHne oT EBponbl cokpatunocb Ao MmuHumyma ¢ 1998 roga. Ecnm
TeHOeHuna n ganblwe 6yneTt pa3BmBaTbCs TakMMn Temnamu, B A3um goxon oT
COMPOBOXAEHWS COENOK MPEBLICUT €BPONencknin yposeHno yxe B 2011 roay.
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Mocne Toro, kak NpakTUYeCKM Ha rpaHn fedgonTta okasanach I peuns, MHBECTOpPbI CTanu
roBOpUTb, 4TO 3a Hew nocnenytoT Npnanaowns, MopTtyranus, Vicnanns. Beinv onaceHns, 4to
€BPO MOXET He CNpPaBUTbCS C KPMU3UCOM, a Mepbl MO COKpPaLLEHNIO pacxoaoB ByayT 3arnywatb
POCT B pervoHe, 1 n3-3a 3Toro KOMNaHun 0TkasblBanncb 0T HOBbIX NpuobpeTeHuid, a
MHBECTOPbl HE XOTENM y4acTBOBaTb B HOBbIX Pa3MELLEHNX LIeHHbIX Bymar.

«HeonpeneneHHOCTb NepcrnekTB eBPO YAepXnBaeT eBponenckne KoMnaHnm oT ak TUBHbIX
NEeNCTBMIA, — rOBOPUT HaYYHbI COTPYOHUK JIOHOOHCKOM WKObl 3KOHOMUKKU Tom Knpxmarnep
(Tom Kirchmaier). — lNoaTtomy TpyoHO npenckasartb, yny4ywarcs nu nokasaTtenum pblHka, —
3T0 BO MHOIOM 3aBUCUT OT MONINTUYECKUX PEeLUEHNI».

CyMMa COCTOSBLUMXCS MOr NOWEHNA C yYacTueM 3anafHoeBponencknx KOMNaHuin cokpatmnach
Ha 16%, a COBOKYMHbIi 06 beM pa3MelleHnin akuuin ymeHblmnncs 6onee 4em BoBoe — 00 51
MNpL 0ONnapos, cornacHo cratuctuke Bloomberg. BeoywmMm MHBECTKOHCYNbTaHTOM MO
cnnsiHnsM, obbsiBneHHbIM B EBpone B 2010 roay, 6bin Morgan Stanley, Ha BTopoit no3uunm —
JPMorgan Chase. A senywmmmn opraHnsatopamm pasmelleHnin 8 EMEA HaszeaHbl Goldman
Sachs Group n Deutsche Bank.

B EMEA poxon OT CONpPOBOXAEHNS CUSIHWIA, caMoro NpubbinbHOro HanpaBieHns
nestenbHocTn 6aHKoB, cokpaTuncsa Ha 1% 0o 8,7 Mnpa 0ONNapos, CBUAETENLCTBYET
ctatuctuka Freeman. Ha npoBeneHun pasmeleHnii akumii 6aHku 3apabotanu 4,2 mnpg
[0/11apoB, TO eCTb Ha 33% MeHbLle, YEM B MPOLIOM rody, NoAcCHMUTaNN 3KCNEePTbl KOMMAHUN.
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B otnnune ot EBponel, B CLUA 1 A3nmn cymma Bo3HarpaxaeHuin nHBecTb6aHkoB Bbipocna. ITo
03HayvaeT, 4To B EBpoOne, No cpaBHeHUIO C ApyrumMn permoHamm, 6onee BeposTHbI
cokpalleHusi wtaTta nnm 6oHycoB. «BosHarpaxaeHns AonXHbI 0Tpaxatb OMHAHCOBLIN
pe3ynbTat, — rosoput Hun OyanH (Neil Dwane), NHBECTULMOHHBIV ONPEKTOP
noanpasneneHns RCM B Allianz Global Investors. — A dpuHaHcoBbI pedynbTat byaeT
coKpallaTtbCs, NOCKONbKY AN TOProBAW LEHHbIMM ByMaramu 1 caenok no obnuraumsam un
aKkumsim 3ToT rof Obi1 AOBONbHO TAXEbIM».

CoBokynHbIi 06bEM NMpoaaxu koprnopaTtmeHbix obnuraunii B EBpone cokpatuncs Ha 43% Lo
602,7 mnppa espo (790 mnpg eBpo), cBMOETENbCTBYET cTaTuctmka Bloomberg.
BoaHarpaxaeHust 6aHKOB 32 CONPOBOX AeHME Npoaax obnuraumnii MHBECTULMOHHOIO Knacca
LN5 eBPONencknx KOMNaHum coctasnnmn 4 Mnpa, 40NNapos, Y10 Ha 27% MeHblue
npownorogHero nokasartens. [Joxon OT pa3MelleHmnst BbICOKOLOXOAHbIX Bymar yaBouncs — oo
1,6 Mnpa oonnapos.

["naBHbIMW aHOeppanTepamm kopriopatmeHblx gonros B 2010 roay, no naHHbIM Bloomberg,
ctanu Deutsche Bank, BNP Paribas n Barclays Capital.

B CeBepHolii n KOxHoin AMepurike [0xon MHBECTOAHKOB BbIPOC Ha 23% 00 41 MApn OONNapos,
6naronaps Nnpexe BCero KOMICCUSIM 3a COMPOBOXAEHNE CINSHUIA (+52%) 1
BO3HarpaxAeHUsiM 3a pasMelleHne BbICOKOLOXOAHbIX 0O6nurauunii. AMepukaHckme aHanmTukm
oxwunpatoT yckopeHus nogbema B CLIA, skoHommka gonxHa sbipactv B 2011 rogy Ha 2,6%,
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COrflacHo cpefHeMy NPOrHo3y aKcnepToB, onpoweHHbIX Bloomberg.

B A3nun 6aHkn 3apabotanu 17,7 Mmnpa 4oNnNapos, 4T0 Ha 17% Bbilwe NPOWNOroaHEro
nokasarens.

«[TapeHve komuccuii, Boinnadneaemblx MHBectbaHkam, B EBpone 6yneT npeogonesarbes
Men/ieHHee 1 Oonblie, BO3MOXHO, yCrnoeus Bbinpassatcsa B 2011 rogy. 9 nonarato, 410 370
6yneT BTOpas NonoBmHa roga», — KOMMEHTUPYET B MHTepPBbIO Bloomberg aHanntmk
6usHec-wkonbl Cass Business School B JlonooHe CkoTT Mennep (Scott Moeller).

«3aBUCUMOCTb 3[€eCb NPsiMasi: MeHbLIE CAENOK — MeHblue komucems. [na EBponbl 370 6bin
NeNCTBMTENbHO TPYAHbIA ron», — nepenaet Bloomberg cnosa ®paHka Akunbl (Frank Aquila)
n3 Sullivan & Cromwell.

cTouHuk: bankir.ru
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