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banking, IBFS H4>F<K9E>< BA< EBBF69FEF6GRF ?<LP GDB6AR B5E?G:<64A<S mass affluent� K4EFABEF<, <ECB?P;B64AO F4><9 @9FB8O, >4> 4A4?<;, ED46A9A<9, E97@9AF4J<S < D9FDBEC9>F<6AO= CB8IB8. $9;G?PF4FO.  #D98EF46?9AO EC9J<H<>4 BF9K9EF69AAB7B private banking, >D<F9D<< E97@9AF4J<< >?<9AFB6, 4 F4>:9 84A4 I4D4>F9D<EF<>4 CSF< 7DGCC4@ GE?G7 8?S >?<9AFB6 private banking. #DB-6989A D9FDBEC9>F<6AO= 4A4?<; D4;6<F<S private banking 6 $BEE<<, CD98EF46?9A ED46A<F9?PAO= 4A4?<; CD9@<4?PAOI C4>9FB6 GE?G7 8?S BEB5B ;A4K<@OI >?<9AFB6 DBEE<=E><I 54A>B6.   !4GKA4S AB6<;A4.  �O89?9AO CD<AJ<CO private banking 6 $BEE<<, 4 F4>:9 6OS6?9AO F9A89AJ<< < EC9J<H<>4 D4;6<F<S private banking 6 $BEE<<, 6>?RK4RM<9 <;@9A9A<S 6 EFDG>FGD9 ECDBE4 < CD98?B:9A<S GE?G7. 
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>?<9AFB6, >BFBDB9 6>?RK49F 6 E95S QHH9>-F<6AB9 GCD46?9A<9 >4C<F4?B@ >?<9AF4, B>4;4A<9 >BAEG?PF4J<BAAOI GE?G7, >4> CB H<A4AEB6O@, F4> < <AO@ 4>FG4?PAO@ 6B-CDBE4@ E GK9FB@ BEB59AABEF9= >?<9AF4.  ,<DB>B9 D4ECDBEFD4A9A<9 A4 D4;6<-64RM<IES DOA>4I private banking CB?GK<? FB?P>B 6 CBE?98A99 89ESF<?9F<9. � QFB :9 6D9@S <A8<6<8G4?PAB9 54A>B6E>B9 B5E?G-:<64A<9 CD<L?B < A4 DBEE<=E><= DOAB> 54A>B6E><I GE?G7. �4A>B6E><= E9>FBD 6E9784 A4IB8<?ES 6 EH9D9 <AF9D9EB6 A4GKAB7B EBB5M9EF64. � K4EFABEF<, @B:AB 6O89?<FP FDG8O �B7<AB-64  .#. [1],  4D4@O7<A4  .%. [2], #B64DB64 �.�. [2], 2;6B6<K �.�. [3], 6 >BFBDOI D4E-E@4FD<64RFES F4><9 4EC9>FO 54A>B6E>B7B E9>FBD4, >4> GCD46?9A<9 54A>B6E><@ CDB-8G>FB@ < 54A>B6E><@< D<E>4@<, 4 F4>:9 BJ9A>4 QHH9>F<6ABEF< >D98<FAB= BD74A<-;4J<< 6 GE?B6<SI GE<?9A<S >BA>GD9AJ<<. #D< QFB@ D4;?<KAO9 6BCDBEO D4;6<F<S DOA>4 private banking A4L?< E6B9 BFD4:9-A<S 6 FDG84I DS84 ;4DG59:AOI 46FBDB6, F4-><I >4> Bonnie M. Brown[4], Dirk R. Dreux 
IV[4], Friedland J. [5, 6], Habir M. [7], Rodríguez Ja. [8], Santiso Ja. [8], 4 F4>:9 DS84 BF9K9EF69AAOI 46FBDB6. %D98< DBEE<=E><I <EE?98B64F9?9= E?98G9F 6O89?<FP �?9>E4A-8DB64 �. �. [9], �BA84D9A>B �.�. [10], �?4EB64 �.�. [11],�4D<CB64 �.�. [12], �9DAB64 �.�. [14], �E496G �.�. [13],  <L<AG �.�. [11], !B;-8D96G �.�[15], "8<AJB64 !.�. [10], %<64>B6G %.2. [15]  < ,>G?<C4 !.�. [14]. � K4EFABEF<, !B;8D<964 �.�. < %<64>B64 %.2. [15] 6 >4K9EF69 >?RK96OI >D<F9D<96, B>4;O64RM<I 6?<SA<9 A4 6O5BD 54A>4 6 E9>FBD9 private banking, BFABESF D9CGF4J<R < A489:ABEFP 54A>4, EFB<@BEFP GE?G7 < 5?<-;BEFP D4ECB?B:9A<S > >?<9AFG.  �?S DS84 DBEE<=E><I 54A>B6 private 
banking CD98EF46?S9F EB5B= «C9DEBA4?PAB9 >BAEG?PF<DB64A<9 EBEFBSF9?PAOI ?R89= < <I E9@9= 6 EH9D9 GCD46?9A<S >4C<F4?B@ CB 6E9@G @<DG A4 BEAB69 <A8<6<8G4?PAB7B CB8IB84 > <I CBFD95ABEFS@, A4K<A4S BF D9->B@9A84J<= 6 B5?4EF< <A69EF<J<= < ;4>4A-K<64S E4@O@< CBE?98A<@< 8BEF<:9A<S@< 6 B5?4EF< C?4A<DB64A<S 5?47BEBEFBSA<S». 
[18, c. 43] %?98G9F BF@9F<FP, KFB 6 D4@>4I 84AAB7B CB8IB84 CDB<EIB8<F EG:9A<9 DB?< >D98<FAB= BD74A<;4J<<, 4 <@9AAB 6E9 E6B-8<FES ?<LP > >BAEG?PF4J<BAAO@ GE?G74@, AB CD< QFB@ GCGE>4RFES 6BCDBEO, E6S;4A-

AO9 E EBID4A9A<9@ < CBE?98GRM9= C9D984-K9= >4C<F4?4 5G8GM<@ CB>B?9A<S@.  �B A4EFBSM97B 6D9@9A< F4> < A9 EHBD-@<DB64A 98<AO= CB8IB8 > >4F97BD<< «private banking», KFB CD<6B8<F > FB@G, KFB 6 A9>BFBDOI E?GK4SI >D98<FAO9 BD74A<;4J<< CB;<J<BA<DGRF E6B< GE?G7< >4> 8?S >?<9A-FB6 E97@9AF4 private banking, IBFS H4>F<K9-E>< BA< EBBF69FEF6GRF ?<LP GDB6AR B5-E?G:<64A<S mass affluent. � F45?<J9 1 CD98-EF46?9AB EB89D:4A<9 F4><I CBASF<= >4> «private banking», «wealth management», «VIP-B5E?G:<64A<9».  � >4K9EF69 FD48<J<BAAB7B >?RK96B7B C4D4@9FD4, CB >BFBDB@G >?<9AF4 BFABESF > E97@9AFG private banking 6OEFGC49F 69?<K<-A4 C9D984649@B7B 6 GCD46?9A<9 54A>G >4C<-F4?4. %97B8AS 54A>< E4@BEFBSF9?PAB GEF4-A46?<64RF CBDB7 6IB:89A<S 6 E97@9AF pri-
vate banking 6 ;46<E<@BEF< BF D4;?<KAOI H4>FBDB6, A4K<A4S BF :9?4A<S <@9FP BCD9-89?9AAGR 8BIB8ABEFP, ;4>4AK<64S EBEFBS-A<9@ A4J<BA4?PAB= Q>BAB@<><.  %97@9AF4J<S EBEFBSF9?PAOI >?<9AFB6 6>?RK49F 6 E95S 864 QF4C4: @4>DBE97@9AF4-J<S (HBD@<DB64A<9 7DGCCO >?<9AFB6, >B-FBDO@ @B:9F 5OFP CD98BEF46?9AB B5E?G-:<64A<9 private banking); @<>DBE97@9AF4-J<S (D4;89?9A<9 6AGFD< 6O89?9AAB= 7DGC-CO >?<9AFB6 E GK9FB@ <I <A8<6<8G4?PAOI BEB59AABEF9=).  !4 6FBDB@ QF4C9 6 >4K9EF69 >D<F9D<96 E97@9AF4J<< @B7GF 5OFP ;D9?BEFP >4C<F4?4, CE<IB?B7<K9E><9 BEB59AABEF< >?<9AF4, A4-J<BA4?PABEFP >?<9AF4 < 79B7D4H<S CDB<E-IB:89A<S 97B >4C<F4?4, 89@B7D4H<K9E><9 BEB59AABEF<. �D<F9D<< E97@9AF4J<< 6FBDB-7B GDB6AS CD98EF46?9AO 6 F45?<J9 2.  %?98G9F BF@9F<FP, KFB A4J<BA4?PAO= 4EC9>F B>4;O649F 6?<SA<9 A4 EC9J<H<>G D4;6<F<S private banking A4 F9DD<FBD<< EFD4AO. #D< QFB@ @B:AB 6O89?<FP K9FOD9 BEAB6AOI CD<AJ<C4 private banking: 

 >BAH<89AJ<4?PABEFP;  
 <A8<6<8G4?<;4J<S >4> A4 GDB6A9 54A>B6E>B7B B5E?G:<64A<S, F4> < 6 CDBJ9E-E9 D4;D45BF>< < CD98?B:9A<S 54A>B6E><I CDB8G>FB6; 
 BCD989?9A<9 «CBDB74 6IB:89A<S» 8?S B59EC9K9A<S QHH9>F<6AB7B GCD46?9A<S >4-C<F4?B@ 3  BF 500 FOE. 8B 1 @?A 8B??. %,�.  � K4EFABEF<, 6 $BEE<< «CBDB7 6IB84» 6 BF9K9EF69AAOI >B@@9DK9E><I 54A>4I BF?<-K49FES BF B5M9@<DB6OI. !4CD<@9D, G 54A->B6 �4;CDB@54A> < �&� 24 CBDB7 6IB84 @4>-



MANAGEMENT  ISSUES. 2019.  7 4(59)                                                                M.P. Loginov, N. V. Usova 

66 

 

E<@4?PAO= < EBEF46?S9F 15 @?A DG5.; #DB@-E6S;P54A> < %59D54A> <ECB?P;GRF 8<69DE<-H<J<DB64AAO= CB8IB8 > >?<9AF4@ A4 BEAB-69 F9DD<FBD<4?PAB7B D4ECB?B:9A<S.  <A<-@4?PAO= >4C<F4? 89CB;<F4 6 E9>FBD9 pri-vate banking (1 @?A DG5.) 6OS6?9A G 54A>B6 $4=HH4=;9A54A>, $GEE><= EF4A84DF, �?PH4-54A> < $BE54A>. �D98<FAO9 GKD9:89A<S, ;4A<@4RM<9 8B@<A<DGRM99 A4 DBEE<=E>B@ >D98<FAB@ DOA>9 CD98NS6?SRF 5B?99 6O-EB><9 FD95B64A<S CB 6IB8G >?<9AF4 6 E9>-FBD private banking, AB CD< QFB@ 84AAO9 ;A4K9A<S EGM9EF69AAB A<:9 96DBC9=E><I. 

  «BF>DOFB= 4DI<F9>FGDO» CD< CB-EFDB9A<< <A69EF<J<BAAB= EFD4F97<< >?<-9AF4 [16, c. 46], KFB  CB;6B?S9F >D98<FAO@ BD74A<;4J<S@ B59EC9K<FP  >?<9AF4@ 8BEFGC CD4>F<K9E>< >B 6E9@ CDB8G>F4@ @<DB6OI H<A4AEB6OI BD74A<;4J<=. #DB8G>FO <?< GE?G7< @B7GF 5OFP >4> EB5EF69AAO@<, F4> < EB;84AAO@< 8DG7<@< <A69EF<J<BAAO@< >B@C4A<S@< <?< 54A>4@<, KFB CB;6B?S9F 54A>4@ 5OFP 7<5><@< < A9;46<E<@O@< CD< 6O5BD9 H<A4AEB6B7B D9L9A<S, >BFBDB9 8B?:AB B59EC9K<FP ?GKL<= D9;G?PF4F 8?S >?<9AF4.  
 &45?<J4 1. %GMABEFP CBASF<= private banking, wealth management, VIP-B5E?G:<64A<9 [19] #BASF<9 %GMABEFP �D<F9D<=  BFA9E9A<S 

Private 
banking 

>B@C?9>EAB9 54A>B6E>B9 B5E?G:<64A<9 EBEFBSF9?PAOI >?<9AFB6, 6 EBEF46 >BFBDB7B @B:9F 6IB8<FP asset management <?< GCD46?9A<9 4>F<64@<.  'CD46?9A<9 4>F<64@< 54A>< CD98?474RF D4;?<KAO@ E97@9AF4@ H<;<K9E><I ?<J (@4EEB6O=, ED98A<= >?4EE, EBEFBSF9?PAO9 >?<9AFO). � CDBJ9EE9 GCD46?9-A<S 4>F<64@< @9A98:9D 54A>4 < >?<9AF EB6@9EFAB D4EE@4FD<64RF <@9RM<9-ES <A69EF<J<BAAO9 EFD4F97<< < CB@B749F >?<9AFG EHBD@<DB64FP BCF<@4?P-AO= <A69EF<J<BAAO= CBDFH9?P. 
 �?S >?<9AFB6 private banking GCD46?9A<9 4>F<64@< CD98CB?4749F 5B?99 6O-EB>GR EF9C9AP <A8<6<8G4?PABEF< 

�BIB8 >?<9AF4 < B5NU@ <A69EF<-J<=.  
 

Wealth 
management 

Wealth management, <?< GCD46?9A<9 EBEFBSA<9@, CD98EF46?S9F EB5B= A9 CDB-EFB 54A>B6E>GR 89SF9?PABEFP, 4 G:9 GCD46?9A<9 < BCF<@<;4J<R E9@9=AB7B EBEFBSA<S, A4IB8SM97BES 6 D4;?<KAOI 4>F<64I CB 6E9@G @<DG. 
Wealth management CD98EF46?S9F EB5B= GE?G7G E9@9=AOI BH<EB6 (family office) < @G?PF<E9@9=AOI BH<EB6 (MFO, multiple family office) CD98BEF46?S9-@B= >DGCAO@< @9:8GA4DB8AO@< 54A>4@<, A9>BFBDO@< H<A4AEB6O@< >B@-C4A<S@< ?<5B K4EFAO@< E9@9=AO@< 54A>4@<. � 84AAB@ E?GK49 BA< EF4AB6SF-ES J9AFD4@< GCD46?9A<S >DGCAO@< E9@9=AO@< >4C<F4?4@< E J9?PR EBID4A9-A<S < CD<G@AB:9A<S >4C<F4?4 8?S C9D984K< 5G8GM<@ CB>B?9A<S@. 

VIP- B5E?G-:<64A<9 
� ;46<E<@BEF< BF D4;@9D4 >D98<FAB= BD74A<;4J<< > VIP->?<9AF4@ @B7GF 5OFP BFA9E9AO: 
- 8?S >DGCAOI 54A>B6 3 <;69EFAO9 ?R8< (4DF<EFO, CB?<F<K9E><9 89SF9?<, GK9AO9 ?<5B C<E4F9?<); 
- 8?S A95B?PL<I 54A>B6 3  DG>B6B8EF6B < @9A98:9DO >BDCBD4F<6AOI >?<9A-FB6 54A>4, 4 F4>:9 4>J<BA9DO 54A>4 < K?9AO <I E9@9=.  #D<K9@ QF< ?<J4, A9CBED98EF69AAB A9 E6S;4AO E GK4EF<9@ 6 EB;84A<< 8BIB84 54A>4, AB 6 E<?G E6B<I C9DEBA4?PAOI 8BEF<:9A<= <@9RF CD46B A4 <A8<6<8G-4?PAB9 54A>B6E>B9 B5E?G:<64A<9. 

�4A> <A8<6<8G-4?PAB BCD989?S9F CD<;A4>< BFA9E9-A<S 6 7DGCCG VIP 6 ;46<E<@BEF< BF FB7B, >4> CB;<-J<BA<DG9F E95S A4 DOA>9 54A>B6-E><I GE?G7. 
 &45?<J4 2. �D<F9D<< E97@9AF4J<< >?<9AFB6 private banking [19] �D<F9D<= "C<E4A<9 !4J<BA4?PABEFP >?<9AF4 < 79B7D4H<S CDB<EIB:89A<S 97B >4C<F4?4 

Private banking CB?GK<? E6B9 D4;6<F<9 A4 @9:8GA4DB8AB@ GDB6A9.  �D98<FAOI BD74A<;4J<S@ CD< 6OEFD4<64A<< BFABL9A<= E >?<9AF4@< private banking A9B5IB8<@B GK<FO64FP <I 79B-7D4H<K9E><9 < A4J<BA4?PAO9 I4D4>F9D<EF<><, 6 FB@ K<E?9 < @9AF4?<F9F, BF >BFBDOI ;46<-E<F EFDG>FGD4 < A4CD46?9A<S <A69EF<DB64A<S, C9D984AAOI 6 GCD46?9A<9 ED98EF6.  'DB69AP ;D9?BEF< >4C<F4?4  �O89?SRF >?<9AFB6, EB;84RM<I >4C<F4?, EBID4ASRM<I >4C<F4? < GA4E?98B646L<I >4C<F4?.  � >?<9AF4@, >BFBDO9 EB;84RF (EB;<84RF) >4C<F4?, BFABESFES CD98CD<A<@4F9?<, 89SF9?< <E>GEEF64, FBC-@9A98:@9AF, 4 F4>:9 <AO9 ?<J4, ;4ASFO9 EB5EF69AAB= CDBH9EE<BA4?PAB= 89SF9?PABEFPR. � 84AAB@ E?GK49 G >?<9AF4 A9F 6B;@B:ABEF< E4@BEFBSF9?PAB GCD46?SFP EB5-EF69AAO@< ED98EF64@< < BA QFB 8B69DS9F 54A>G.  �?<9AFO, EBID4ASRM<9 >4C<F4?, 3 QFB ?<J4, CD9>D4F<6L<9 E6BR CDBH9EE<BA4?PAGR 89S-F9?PABEFP < <;NS6L<9 EB5EF69AAO9 ED98EF64 <; CD98CD<SF<S. �I J9?P EBID4A<FP A4>BC?9A-AO9 ED98EF64, ;4M<F<FP <I BF <AH?SJ<<, A4?B7BB5?B:9A<S < 8DG7<I A974F<6AOI S6?9A<=.  'DB69AP ;D9?BEF< >4C<F4?4 
�?S >?<9AFB6, GA4E?98B646L<I >4C<F4?, 7?46AO9 6BCDBEO EBID4A9A<S >4C<F4?4 E6S;4AO E CD464@< A4E?98B64A<S, A4?B7BB5?B:9A<S, GD97G?<DB64A<9@ RD<8<K9E><I 6BCDBEB6 E 8DG7<-@< A4E?98A<>4@<, 6OD454FO64A<9@ >BAEB?<8<DB64AAB= >BAJ9CJ<< <A69EF<DB64A<S. 
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�D<F9D<= "C<E4A<9 �9@B7D4H<K9E><9 BEB59AABEF< 
#D< E97@9AF4J<< CB 84AAB@G >D<F9D<R GK<FO64RFES F4><9 H4>FBDO >4> CB?, < 6B;D4EF >?<-9AF4, E9@9=AB9 CB?B:9A<9, DB8 ;4ASF<=. �DB@9 FB7B 6B;D4EF >?<9AF4 6 @B@9AF <A69EF<DB64-A<S ED98EF6, BCD989?S9F 7BD<;BAF <A69EF<DB64A<S.  #E<IB?B7<K9E><9 BEB59AABEF< 
%>?BAABEFP > D<E>G 3 A4<5B?99 E>DOFO9 <A8<6<8G4?PAO9 I4D4>F9D<EF<>< >?<9AF4, >BFBDO9 8B?:AO 5OFP <89AF<H<J<DB64AO < GKF9AO CD< 6OD45BF>9 <A69EF<J<BAAOI EFD4F97<= < HBD@<DB64A<< CBDFH9?S ?<5B E4@BEFBSF9?PAB @9A98:9DB@ 54A>4, ?<5B E CD<6?9K9A<9@ 8DG7<I EC9J<4?<EFB6.  

 #DB8G>FO < GE?G7<  8?S >?<9AFB6 private banking �4A>B6E><9 CDB8G>FO < GE?G7< 8?S EB-EFBSF9?PAOI >?<9AFB6 @B:AB D4;89?<FP A4 E?98GRM<9 5 7DGCC. �4A>B6E><9 CDB8G>FO I 7DGCCO «$4;D4-5BF>4 EFD4F97<< <A69EF<DB64A<S < HBD@<-DB64A<S <A69EF<J<BAAB7B CBDFH9?S >?<9A-F4» EBEF46?SRF BEAB6G B5E?G:<64A<S vip- >?<9AFB6 54A>4, S6?SRFES A4<5B?99 E?B:-AO@<,  F.>. 6 A<I E>BAJ9AFD<DB64A4 EGM-ABEFP private banking 3 EBID4A9A<9 < CD<G@-AB:9A<9 5B74FEF6 >?<9AF4 [17, c. 44]. �;GK9A<9 CBDFD9F4 >?<9AF4 < 97B H<-A4AEB6B7B EBEFBSA<S S6?S9FES BEAB6B= CD< D4;D45BF>9  EFD4F97<<  <A69EF<DB64A<S, EGM9EF69AAO@< I4D4>F9D<EF<>4@< >?<9AF4 6OEFGC4RF: A4J<BA4?PABEFP, 6B;D4EF, E9-@9=AB9 CB?B:9A<9, CDBH9EE<BA4?PA4S CD<-A48?9:ABEFP, @9EFB CDB:<64A<S, 4 F4>:9 J9?P < EDB> <A69EF<DB64A<S. #D< BJ9A>9 H<A4AEB6B7B EBEFBSA<S GK<FO64RFES 69?<-K<A4 < <EFBKA<>< 9:97B8AB7B 8BIB84, 8B?S EBEFBSA<S < EG@@4 ?<>6<8AOI ED98EF6, >B-FBDGR >?<9AF C?4A<DG9F D4;@9EF<FP 6 >D9-8<FAB= BD74A<;4J<<.  

#D< CB87BFB6>9 EFD4F97<< 54A> GK<FO-649F BEB59AABEF< A4?B7BB5?B:9A<S <A69-EF<J<= 6 D4;?<KAOI EFD4A4I, G7DB;O < D<E->< CBF9D< >4C<F4?4. #D< BFEGFEF6<< G >?<-9AF4 EFD4F97<< A4E?98B64A<S < ;4M<FO >4-C<F4?4, 54A>B@ BEGM9EF6?S9FES RD<8<K9-E>4S Q>EC9DF<;4, 6OS6?SRFES 6B;@B:AO9 A4E?98A<>< < ECBEB5O A4E?98B64A<S, BJ9-A<64RFES 6B;@B:AO9 <;@9A9A<S 6 EFD4F9-7<< CD< D4;89?9A<< >4C<F4?4 < 6B;@B:AOI D4;AB7?4E<SI A4E?98A<>B6 6 BFABL9A<< EFD4F97<< <A69EF<DB64A<S ED98EF6.  �A69EF<J<BAAO= CBDFH9?P HBD@<DG-9FES 6 EBBF69FEF6<< E <;5D4AAB= <A69EF<-J<BAAB= EFD4F97<9= >?<9AF4 private 
banking. �>F<6O @B7GF 5OFP 8<69DE<H<J<-DB64AO CB F4><@ BEAB64A<S@, >4> >?4EE, 64-?RF4, EFD4A4 < BFD4E?P CDB@OL?9AABEF<. �DB@9 FB7B, GK<FO64RFES F4><9 H4>FBDO, >4> GDB69AP D<E>4, >BFBDO= 8BCGE>49F >?<-9AF, EF9C9AP ?<>6<8ABEF< 6?B:9A<=, B:<-849@O= GDB69AP 8BIB8ABEF< < 7BD<;BAF <A-69EF<DB64A<S. � C9D<B8 A9EF45<?PABEF< >D98<FAO9 BD-74A<;4J<< CD98?474RF 4?PF9DA4F<6AO9 <A-69EF<J<< 3 HBA8O CDS@OI <A69EF<J<=, HBA-8O A986<:<@BEF<, I98:-HBA8O (F45?. 3).  

 &45?<J4 3. (BA8O <A69EF<DB64A<S [19] ("!�/ "C<E4A<9 (BA8O CDS@OI <A69EF<-J<= 

�A69EF<J<< 6 6OEB>BD9AF459?PAO9 CDB9>FO A9 CG5?<KAOI 59; 8?<F9?PAB= <EFBD<< <AAB64J<BAAOI >B@C4A<= @4?B7B < ED98A97B 5<;A9E4.  (BA8O ;4>DOFO 8?S L<DB>B7B >DG74 <A69EFBDB6. � CBDFH9?9 HBA84 @B7GF 5OFP 4>J<< <?< C4< A9E>B?P><I >B@C4A<=, A9 <@9RM<I 6OEB>B= ?<>6<8ABEF< �?B:9A<S D4EEK<F4AO A4 8?<F9?PAO= C9D<B8 <A69EF<DB64A<S, FD95GRF CDBH9EE<BA4?PAOI ;A4A<= < A46O>B6 D45BFO 6 <A69EF<DG9@OI BFD4E?SI. �?B:9A<S EBCDS:9AO EB ;A4K<F9?PAO@< D<E>4@<. �4>DO-FO9 C49-6O9 HBA8O 

�?PF9DA4F<64 CDS@O@ <A69EF<J<S@ 6 :<?P9. �4AAO= <A69EF<J<BAAO= <AEFDG@9AF @9A99 D<E>B64A-AO= < CD< QFB@ 5B?99 8BIB8AO= ;4M<M9AAO= ;4>BAB84F9?PEF6B@ <AEFDG@9AF. �O89?SRF EC9J<4?<;<-DB64AAO9 HBA8O (EFDB<F9?PAO9, ;9@9?PAO9, D9AFAO9) < E@9L4AAO9. �D98<FAO9 BD74A<;4J<< CD98?4-74RF GE?G7G, >BFBD4S E6S;4A4 E EB;84A<9@ ;4>DOFB7B C496B7B HBA84 A986<:<@BEF< < C9D984K9= 4>F<-6B6 >?<9AF4 6 QFBF HBA8. �4?99 54A> BEGM9EF6?S9F CB?AB9 GCD46?9A<9 84AAO@ HBA8B@.  )98:-HBA8O 
%B;84RFES E J9?PR EF45<?PAB7B G69?<K9A<S <A69EF<DG9@B7B >4C<F4?4 6A9 ;46<E<@BEF< BF E<FG4J<< A4 H<A4AEB6B@ DOA>9 ;4 EK9F  EGM9EF69AAB= 8<69DE<H<>4J<< 4>F<6B6, 4 F4>:9 <ECB?P;B64A<S CDB<;6B8-AOI H<A4AEB6OI <AEFDG@9AFB6, 4D5<FD4:AOI < 8DG7<I E89?B>. �:9EF>B A9 D97G?<DGRFES < E4@ <A69-EF<J<BAAO= CDBJ9EE A9 <@99F B7D4A<K9A<=. &4>, ED98EF64 I98:-HBA8B6 @B7GF 5OFP <A69EF<DB64AO 6 D4;?<KAO9 4>F<6O CB 6E9@G @<DG < GK4EF6B64FP 6 D94?<;4J<< E?B:AOI EFD4F97<=. 

Art-
banking 

#D98BEF46?9A<9 CB?AB7B C9D9KAS GE?G7, E6S;4AAB7B E ;4>?RK9A<9@ E89?B> A4 DOA>9 CD98@9FB6 <E>GE-EF64. � 84AAB@ E?GK49 54A> BEGM9EF6?S9F CB<E> <A69EF<J<BAAB CD<6?9>4F9?PAOI CD98@9FB6 <E>GEEF-64, CD<6?9K9A<9 >64?<H<J<DB64AAOI Q>EC9DFB6 < BJ9AM<>B6, EFD4IB64A<9, 8BEF46>G. 
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� ;46<E<@BEF< BF FB7B, A4E>B?P>B E>?B-A9A D<E>B64FP >?<9AF, 4 F4>:9 E GK9FB@ 97B CD<A48?9:ABEF< > BCD989?9AAB@G F<CG >?<9AFB6 54A>< CD98?474RF D4;?<KAO9 64-D<4AFO <A69EF<J<BAAOI CBDFH9?9= (>BA-E9D64F<6AO=, G@9D9AAO=, E54?4AE<DB64A-AO=, CBDFH9?P DBEF4, CBDFH9?P 47D9EE<6AB-7B DBEF4). � 84AAB@ E?GK49 >?RK96GR DB?P <7D49F EF9C9AP >BAE9D64F<6ABEF< <A69EF<-J<BAAB7B CBDFH9?S.  � CDBJ9EE9 BEGM9EF6?9A<S <A69EF<J<-BAAB= 89SF9?PABEF< 54A> BEGM9EF6?S9F @BA<FBD<A7 <A69EF<J<BAAB7B CBDFH9?S, 6 K4EFABEF<, BFE?9:<649F >BANRA>FGDG DOA->4 < CDB6B8<F BJ9A>G 99 6?<SA<S A4 <A69-EF<J<BAAGR EFD4F97<R >?<9AF4.  � E?GK49 

6OS6?9A<S EGM9EF69AAOI <;@9A9A<= A4 DOA>9 ?<5B CB?<F<K9E><I BE?B:A9A<= >D9-8<FA4S BD74A<;4J<S CD98?4749F >?<9AFG ?<-5B E>BDD9>F<DB64FP EFDG>FGDG <A69EF<J<=, E89?46 99 5B?99 >BAE9D64F<6AB=, ?<5B D4;-@9EF<FP ED98EF64 A4 54A>B6E><9 89CB;<FO.  
II 7DGCC4 «&D48<J<BAAO9 54A>B6E><9 GE-?G7< < CDB8G>FO». �?<9AF4@ private banking, >DB@9 FD48<J<BAAOI 54A>B6E><I GE?G7, CD98?474RFES D4;?<KAO9 8BCB?A9A<S < CD9-H9D9AJ<< (89CB;<FO CB 5B?99 6OEB><@ EF46->4@, >D98<FB64A<9 CB 5B?99 A<;><@ EF46>4@, ?P7BFAO= >GDE CD< >BA69DF4J<< 64?RF < 8D). 

[18, c.56]. � F45?<J9 4 CD98EF46?9AO FD48<-J<BAAO9 54A>B6E><9 GE?G7<. 
 &45?<J4 4. &D48<J<BAAO9 54A>B6E><9 GE?G7< < CDB8G>FO 8?S >?<9AFB6 private banking [16] �4A>B6E>4S GE?G74 "C<E4A<9 "F>DOF<9 < 66989-A<9 F9>GM<I EK9FB6 

"F>DOF<9 EK9FB6 >?<9AF4@, >4> 6 DBEE<=E><I DG5?SI, F4> < 6 BEAB6AOI @<DB6OI 64?RF4I.  'E?G7<, E6S;4AAO9 E BF>DOF<9@ EK9FB6 6 <ABEFD4AAOI 54A>4I.  $4EEK9FAB->4EEB6B9 B5E?G:<64A<9 
 

�>?RK49F 6 E95S D4EEK9FAB->4EEB6B9 B5E?G:<64A<9, CDB6989A<9 BC9D4J<= CB EK9F4@ 59; ?<K-AB7B CD<EGFEF6<S >?<9AF4 A4 BEAB64A<< 8B69D9AABEF<; BEGM9EF6?9A<9 D4EK9FB6 E 8B@4LA<@ C9DEBA4?B@ CB ;4D45BFAB= C?4F9 < 66989A<R 8B@4LA97B IB;S=EF64; BC9D4J<< E K9>4@< 8?S CD<6<?97<DB64AAOI >?<9AFB6, <?< <A>4EEB <@9AAOI K9>B6.  #D98BEF46?9A<9 CD9@<4?PAOI 54A->B6E><I >4DF 

�9D:4F9?S@ CD9@<4?PAOI >4DF >DB@9 EF4A84DFAB7B A45BD4 GE?G7, CD98BEF46?S9@B7B 89D:4-F9?S@ B5OKAOI >4DF, CD98BEF46?SRFES 8BCB?A<F9?PAO9 GE?G7<. � K4EFABEF<, BA< CD<A<@4-RF GK4EF<9 6 CDB7D4@@9 CD<6<?97<= < CB?GK4RF 8BEFGC > EC9J<4?PAO@ CD98?B:9A<S@ ?GK-L<I BF9?9= < D9EFBD4AB6 @<D4, Q>EFD9AAB= @98<J<AE>B= < RD<8<K9E>B= CB889D:>9 6B 6D9-@S CGF9L9EF6<=, CDB8?9A<R 74D4AF<= A4 CD<B5D9F9AAO9 FB64DO < CDBK99. �4A>B6E><9 6>?48O �9EP@4 8<HH9D9AJ<DB64AO, F4> >4> BD<9AF<DGRFES A4 D4;?<KAO9 CBFD95ABEF< <  <@9RF D4;AGR A4CB?AS9@BEFP. �?RK96B= BF?<K<F9?PAB= K9DFO S6?S9FES 5B?99 6OEB><= CDBJ9AF CB 89CB;<F4@. �?S A9>BFBDOI 6>?48B6 I4D4>F9DAO 6OEB>4S 8BIB8ABEFP < 9:9@9ESKA4S >4C<-F4?<;4J<S CDBJ9AFB6, 4 F4>:9 6B;@B:ABEFP E6B5B8AB D4ECBDS:4FPES 89A9:AO@< ED98EF64@< 6>?484 6 CD989?4I @<A<@4?PAB7B A9EA<:49@B7B BEF4F>4 59; CBF9D< 8BIB84  "C9D4J<< E 8D47B-J9AAO@< @9F4??4@< 
&D48<J<BAAO@< 8D47BJ9AAO@< @9F4??4@<, 6 >BFBDO9 6>?48O64RFES E6B5B8AO9 89A9:AO9 ED98EF64 S6?SRFES ;B?BFB, E9D95DB, C?4F<A4 < C4??48<=. � >4K9EF69 8BEFB<AEF64 @B:AB BF-@9F<FP FB, KFB IBFS < CD<EGFEF6GRF BCD989?9AAO9 >B?954A<S J9AO, AB CD< QFB@ 8D47BJ9A-AO9 @9F4??O CB?ABEFPR A9 F9DSRF E6BR EFB<@BEFP, 4 8BIB8ABEFP CB 84AAO@ BC9D4J<S@ @B-:9F EGM9EF69AAB CD96OL4FP 8BIB8ABEFP CB 8DG7<@ 54A>B6E><@ CDB8G>F4@.  �D9A84 <A8<6<8G-4?PAOI E9=HB6 
#D98BEF46?S9FES GE?G74 4D9A8O <A8<6<8G4?PAOI 54A>B6E><I E9=HB6 8?S ID4A9A<S J9AAB-EF9=, 89A97 < 8B>G@9AFB6. "EB59AABEFP ;4>?RK49FES 6 B59EC9K9A<< 8BEFGC4 > SK9=>4@ 8B69-D9AAOI ?<J A4 BEAB64A<< 8BCB?A<F9?PAB7B EB7?4L9A<S <?< ABF4D<4?PAB= 8B69D9AABEF<.  �D98<FAO9 CDB8G>-FO 
"EAB64AO A4 <A8<6<8G4?PAB@ CB8IB89 > 4A4?<;G 8BIB8B6 >?<9AFB6, J9?< >D98<FB64A<S < EFDG>FGDO E89?><. #D< CD<ASF<< D9L9A<S B CD98BEF46?9A<< >D98<F4 54A> GK<FO649F A4?<-K<9 ?<>6<8AB7B B59EC9K9A<S, A4?<K<9 G >?<9AF4 CBEFBSAAB7B 8BIB84  8BEF4FBKAB7B 8?S CB->DOF<S CBEFBSAAOI D4EIB8B6 >?<9AF4.  #D< D4EK9F9 EG@@O >D98<F4 GK<FO649FES 8BIB8ABEFP 5<;A9E4 >?<9AF4 6 J9?B@, KFB CB;6B?S9F ;A4K<F9?PAB G69?<K<64FP EG@@G >D98<F4. �9CB;<FAO9 GE?G7< #D98BEF46?9A<9 89CB;<FAOI GE?G7< 6 BFABL9A<< 8B>G@9AF4DAOI < 59;8B>G@9AF4DAOI J9A-AOI 5G@47. � A4<5B?99 6BEFD95B64AAO@ BFABESFES F4><9 GE?G7< >4> ID4A9A<9 < GK9F J9AAOI 5G@47, CB8F69D:89A<9 CD46 EB5EF69AABEF<, BEGM9EF6?9A<9 BC9D4J<= CB EK9F4@ >?<9AFB6 6 D99EFD4I 6?489?PJ96 J9AAOI 5G@47 < <AO9 GE?G7<.  

  �DB@9 C9D9K<E?9AAOI 6 F45?<J9 54A->B6E><I GE?G7 < CDB8G>FB6, >?<9AF4@ private banking CD98?474RFES < FD48<J<BA-AO9 <A69EF<J<BAAO9 GE?G7<: <A69EF<J<BA-AB9 >BAEG?PF<DB64A<9, 8B69D<F9?PAB9 GCD46?9A<9 4>F<64@<, 4A4?<F<K9E>B9 B59E-C9K9A<9, < 5DB>9DE>B9 B5E?G:<64A<9. 

III 7DGCC4 «%FD4IB6O9 < >BAEG?PF4J<BA-AO9 GE?G7<».  �BK9DA<@< EFD4IB6O@< >B@-C4A<S@< >D98<FAOI BD74A<;4J<= >?<9AF4@ 
private banking CD98?474RFES >B@C?9>EAO9 <A8<6<8G4?PAO9 CDB7D4@@O EFD4IB64A<S, >BFBDO9 74D4AF<DGRF EFD4IB6GR ;4M<FG >4> E4@B7B >?<9AF4, F4> < 97B E9@P<. #DB-
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7D4@@O EFD4IB64A<S 8?S 84AAB= >4F97BD<< >?<9AFB6 6>?RK4RF 6 E95S EFD4IB64A<9 ?<KAB7B <@GM9EF64 < FD4AECBDFAOI ED98EF6, DBEE<=E>B= <  ;4DG59:AB= A986<-:<@BEF<, 7D4:84AE>B= BF69FEF69AABEF<, ;8BDB6PS >?<9AF4 < 97B 5?<;><I, 4 F4>:9 CD98@9FB6 <E>GEEF64 < 4AF<>64D<4F4, 6<A-AOI >B??9>J<= < CD.   �BAEG?PF4J<BAAO9 GE?G7< 6>?RK4RF 6BCDBEO A4?B7B6B7B < RD<8<K9E>B7B >BA-EG?PF<DB64A<S, EBCDB6B:89A<9 E89?B>, CD98EF46<F9?PEF6B 486B>4F4 6 EG84I. �BA-EG?PF4J<BAAO9 GE?G7< >?<9AFG @B7GF 5OFP CD98BEF46?9AO >4> 6 EFD4A9, 7D4:84A<AB@ >BFBDB= BA S6?S9FES, F4> < 6 EFD4A9 H4>F<-K9E>B7B CDB:<64A<S >?<9AF4 < 97B E9@P<, ?<5B 6 EFD4A9 6989A<S 5<;A9E4.  %?98G9F BF@9F<FP, KFB IBFS A9CBED98-EF69AAB RD<8<K9E><9 GE?G7< < A4?B7B6B9 >BAEG?PF<DB64A<9 A9 6?<SRF A4 EBID4A9-A<9 < CD<G@AB:9A<9 K4EFAB7B >4C<F4?4, AB CD< QFB@ <@9RF CDS@B9 BFABL9A<9 > GCD46?9A<R 5?47BEBEFBSA<9@ >?<9AF4 < 97B E9@P<. � GE?G74@ 6 B5?4EF< A4?B7B6B7B >BA-EG?PF<DB64A<S @B:AB BFA9EF< A4?B7B6B9 C?4A<DB64A<9, CB87BFB6>G < ;4M<FG A4?B-7B6OI 89>?4D4J<=, D4;D45BF>G BCF<@4?P-AOI EI9@ 6?489A<S EB5EF69AABEFPR, EBCDB-6B:89A<9 E4@BEFBSF9?PAOI E89?B> >?<9AF4 CB CD<B5D9F9A<R A986<:<@BEF<, 4>J<=, 8B?9= GK4EF<S < 8DG7<9 6BCDBEO, E6S;4AAO9 E A4?B7BB5?B:9A<9@ [16, c. 49].  
IV 7DGCC4 «(<8GJ<4DAO9 GE?G7<, GE?G7< 6 B5?4EF< A4E?98B64A<S >4C<F4?4»


V 7DGCC4 «'E?G7<, A4CD46?9AAO9 A4 CB-6OL9A<9 ?BS?PABEF< >?<9AF4 > 54A>G < BHBD@?9A<9 97B EF<?S :<;A<». � D4@>4I 84AAB= 7DGCCO 6O89?SRFES D4;?<KAO9 GE-?G7<. !4CD<@9D, > A<@ BFABESFES CDB7D4@-@O 6BEC<F4A<S < B5D4;B64A<S, CD<B5D9F9-A<9 CD98@9FB6 DBE>BL< < <@GM9EF64 ;4 DG-59:B@ < <AO9. 'E?G7<, A4CD46?9AAO9 A4 CB-6OL9A<9 ?BS?PABEF< >?<9AF4 > 54A>G < BHBD@?9A<9 97B EF<?S :<;A<, CD98EF46?9-AO 6 F45?<J9 5. !4 EB6D9@9AAB@ QF4C9 D4;6<F<S 54A>< CD98?474RF E6B<@ >?<9AF4@ L<DB><= < D4;ABB5D4;AO= C9D9K9AP 54A>B6E><I CDB-8G>FB6, AB CD< QFB@ FB?P>B GE?G7< I < IV 7DGCC, CB E6B9= EGMABEF< BFABESFES > E97-@9AFG private banking.  $4;6<F<9 DBEE<=E>B7B DOA>4 private 

banking  %?98G9F BF@9F<FP, DBEE<=E><= DOAB> private banking S6?S9FES B8A<@ <; 5OEFDB D4EFGM<I 6 @<D9. �EFBD<S 97B D4;6<F<S A4-K4?4EP 6 1990-9 7B8O E QF4C4 C9D6BA4K4?P-AB7B A4>BC?9A<S >4C<F4?4. �@9AAB 6 QFBF C9D<B8 6D9@9A< CDB<;BL?< EGM9EF69AAO9 Q>BAB@<K9E><9 <;@9A9A<S. � K4EFABEF<, A4-K46L<=ES CDBJ9EE CD<64F<;4J<< CD<69? > 4>>G@G?<DB64A<R G A9>BFBDOI E?B96 A4E9-?9A<S 8BEF4FBKAB 5B?PL<I H<A4AEB6OI D9-EGDEB6 < CBS6<?ES >?4EE EBEFBSF9?PAOI 7D4:84A. #D<K9@ 84AAO9 4>F<6O A9 5O?< CB?GK9AO CB A4E?98EF6G, < 8B QFB7B 7D4@BF-AB9 GCD46?9A<9 <@< E J9?PR EBID4A9A<S < 84?PA9=L9= C9D984K< E?98GRM<@ CB>B?9-A<S@ A9 BEGM9EF6?S?BEP. 
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&45?<J4 5. 'E?G7<, A4CD46?9AAO9 A4 CB6OL9A<9 ?BS?PABEF< >?<9AF4 > 54A>G < BHBD@?9A<9 97B EF<?S :<;A< [19] 'E?G74 "C<E4A<9 "D74A<;4J<S @98<-J<AE>B7B B5E?G:<64-A<S 

#DB7D4@@O >B@C?9>EAB7B @98<J<AE>B7B B5E?98B64A<S < ?9K9A<S 6 ?GKL<I @98<J<AE><I J9AFD4I @<D4. #D98BEF46?9A<9 DGEE>B7B6BDSM97B EBCDB6B:84RM97B, CB87BFB6>B= A9B5IB-8<@B= @98<J<AE>B= 8B>G@9AF4J<< < C9D96B8 99 A4 <ABEFD4AAO9 S;O><, B59EC9K9A<9 46-FB@B5<?9@ E 6B8<F9?9@. �?<9AF4@ @B:9F 5OFP CD98BEF46?9A CB?<E « 9:8GA4DB8AB7B @98<J<AE>B7B EFD4IB64A<S». �BAEG?PF4J<< CB 6B-CDBE4@ <@@<7D4J<< 
#D98BEF46?9A<9 GE?G7 6 B5?4EF< 5<;A9E-<@@<7D4J<< < CB?GK9A<< 6FBDB7B 7D4:84AEF64. #B>GC>4 A986<:<@B-EF< ;4 DG59:B@ 
�BAEG?PF4J<< CB @9:8GA4DB8AO@ < A4J<BA4?PAO@ DOA>4I A986<:<@BEF<. #D98BEF46?S-9FES 54;4 CD98?B:9A<= B5N9>FB6 :<?B= < >B@@9DK9E>B= A986<:<@BEF< 6 <AF9D9EGRM<I D97<BA4I. "59EC9K9A<9 RD<8<K9E>B7B EBCDB6B:89A<S E89?>< >GC?<-CDB84:<, CD98BEF46-?9A<9 8BEFGC4 >?<9AFG > <CBF9KAO@ CDB7D4@@4@ @9:8GA4DB8AOI 54A>B6-C4DFA9DB6.  #D<B5D9F9A<9 SIF, E4@B?9FB6, 69DFB?9FB6 
">4;4A<9 CB?AB7B >B@C?9>E4 GE?G7, E6S;4AAOI E CB85BDB@ < CD<B5D9F9A<9@ SIF, E4@B?9-FB6, 69DFB?9FB6, <I F4@B:9AAO@ BHBD@?9A<9@, B59EC9K9A<9@ F9IA<K9E>B7B B5E?G:<64A<S, HBD@<DB64A<9@ >B@4A8O, 54;<DB64A<9@ EG8A4.  %B;84A<9 ?<KAOI K4-EFAOI >B??9>J<=. "D74A<;4J<S D45BFO E >BAEG?PF4AFB@ 6 <;5D4AAB@ >?<9AFB@ A4CD46?9A<< <E>GEEF64. �B@-C4A<S 3 C4DFAUD 54A>4 BF <@9A< >?<9AF4 CD<A<@49F GK4EF<9 6 4G>J<BAAOI FBD74I, CDB6B-8<F Q>EC9DF<;G CD<B5D9FUAAB7B CDB<;6989A<S, E9DF<H<>4J<R, BEGM9EF6?S9F CB?AB9 RD<-8<K9E>B9 EBCDB6B:89A<9 E89?><, ID4A9A<9 < 8BEF46>G CD98@9F4 <E>GEEF64.  (BD@<DB64A<9 6<A-AOI >B??9>J<= 
(BD@<DB64A<9 6<AAOI >B??9>J<= < ;4>4; 6<A4 CDB<EIB8<F K9D9; C4DFA9DB6 54A>4, EC9-J<4?<;<DGRM<IES A4 CBEF46>9 6<A4 < EBEF46?9A<R 6<AAOI >B??9>J<=.  &GD<;@ < CGF9L9EF6<S #D98?B:9A<9   <AF9D9EAOI CGF9L9EF6<= 6 A9FGD<EF<K9E><9 D97<BAO @<D4, BD74A<;4J<S 8?S >?<9AF4 CBE9M9A<= ;4>DOFOI F94FD4?PAOI CD9@P9D, ><ABH9EF<64?9=, CB>4;B6 @B8, ECBDF<6AOI < 8DG7<I @9DBCD<SF<=.  #DB7D4@@O B5D4;B64-A<S CB8D4EF4RM97B CB>B?9A<S 

� CBE?98A<9 7B8O >D98<FAO9 BD74A<;4J<< EF4?< G89?SFP CB6OL9AAB9 6A<@4A<9 6BCDBE4@ HBD@<DB64A<S G 89F9=  >?<9AFB6 private banking 8B69D<S > 54A>G, 4 F4>:9  CD46<?PAB@G BFABL9A<R > :<;A< < E9@9=AB@G 5<;A9EG K9D9; <I 6BEC<F4A<9 < B5D4;B64A<9. 
  !4 EB6D9@9AAB@ QF4C9 private banking A4IB8<FES 6 CBEFBSAAB <;@9ASRM<IES GE-?B6<SI. "CD989?9AAB9 B5BEFD9A<9 @9:8G-A4DB8AB= Q>BAB@<K9E>B= B5EF4AB6>< CD<-69?B > A9>BFBDO@ E?B:ABEFS@ 6 B5E?G:<-64A<< EBEFBSF9?PAOI K4EFAOI >?<9AFB6, GE<?<?B A9B5IB8<@BEFP EB69DL9AEF6B64-A<S DBEE<=E>B7B private banking K9D9; F4><9 <AEFDG@9AFO >4>: 66989A<9 AB6OI EF4A84D-FB6 B5E?G:<64A<S, D4EL<D9A<9 CDB8G>FB-6B= ?<A9=><, D4;6<F<9 >G?PFGDO < CD4>F<->< A4E?98B64A<S 4>F<6B6 DBEE<=E><I EB-EFBSF9?PAOI 7D4:84A. �9EP@4 <AF9D9E9A CB8IB8 CD4>F<>B6 54A>B6E>B7B E9>FBD4 [20]. #B <I @A9A<R, <@9AAB private banking S6?S9FES BEAB6AO@ A4CD46?9A<9@ CB6OL9A<S >BA>GD9AFBECB-EB5ABEF< ED98A<I 54A>B6. �>J9AF 89?49FES A4 4>F<6AB9 6;4<@B89=EF6<9 E BEAB6AO@< >4F97BD<S@< EBEFBSF9?PAOI >?<9AFB6, F4-><I >4> NWB < HNWI, KFB B>4:9F 5?47BCD<-SFAB9 6?<SA<9 >4> A4 54A>B6E><= E9>FBD, F4> < Q>BAB@<K9E>GR B5EF4AB6>G A4 GDB6A9 7BEG84DEF64. � F45?<J9 6 CD<6989A 4A4?<; CD9@<-4?PAOI C4>9FB6 GE?G7 8?S BEB5B ;A4K<@OI >?<9AFB6. �A4?<; 84AAOI F45?<JO CB>4;O649F, KFB G >4:8B7B 54A>4, D45BF4RM97B 6 EH9D9 

B5E?G:<64A<S EBEFBSF9?PAOI >?<9AFB6, 9EFP >4> C?REO, F4> < @<AGEO. #B >D<F9D<R 59EC?4FAB7B B5E?G:<64A<S CD9<@GM9EF64 <@9RF �?PH4-�4A> < �&�24, E4@B9 A9CD<-6?9>4F9?PAB9 GE?B6<9 G C4>9F4 GE?G7 Citi Gold, CBDB7 59EC?4FAB7B B5E?G:<64A<S EB-EF46?S9F 4 @?A DG5. &4>:9 G �&�24 E4@4S @4?9AP>4S >B@<EE<S ;4 B5E?G:<64A<9 
(6 000DG5./>64DF4?), E4@4S 6OEB>4S G $4=H-H4=;9A�4A>4, >BFBD4S EBEF46?S9F 5000 DG5 6 @9ESJ. �B?<K9EF6B CD9@<4?PAOI >4DF G 6E9I 54A>B6 CD<@9DAB B8<A4>B6B9, >4> < >B?<K9EF6B 59EC?4FAOI >4DF 6 C4>9F9, <E->?RK9A<9 %<F<�4A>, BA CD98?4749F FB?P>B 1 59EC?4FAGR >4DFG 8?S E6B<I >?<9AFB6. 
Cash-back IBDBLB D4;D45BF4A G �&�24 < 2A<�D98<F�4A>4. %FB<F BF@9F<FP, KFB G 6E9I <EE?98G9@OI 54A>B6 IBDBLB D4;D45B-F4AO 8BCB?A<F9?PAO9 GE?G7<. $BEE<=E><= DOAB>, D4;6<64SEP 6 EBBF-69FEF6<< E @<DB6O@< F9A89AJ<S@<, <@99F E6BR EC9J<H<>G, E6B< CB8IB8O > B5E?G:<-64A<R EBEFBSF9?PAOI >?<9AFB6, D4EL<D9-A<R CDB8G>FB6B7B DS84 < D4;6<F<R E9D6<E-AB7B B5E?G:<64A<S. $BEE<=E><= DOAB> GE-?B:AS9FES < G EBEFBSF9?PAOI >?<9AFB6 CB-6OL4RFES FD95B64A<S > C9D9KAR < >4K9EF-6G B>4;O649@OI GE?G7.   
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&45?<J4 6. %D46A9A<9 CD9@<4?PAOI C4>9FB6 GE?G7 8?S BEB5B ;A4K<@OI >?<9AFB6 
 

 �?PH4-�4A> 
 

�&�24 $4=H4=;9A�4A> %<F<�4A> 2A<�D9-8<F�4A> 
#DB@-%6S;�4A> 

%59D54A> #4>9F GE?G7  4>E<@G@ 
 

#D<6<?97<S #D9@<4?PAO= 
 

CitiGold #D4=@ 
 

Orange 
Premium 

Club 

%59D54A> #D9@P9D �D<F9D<< 59EC?4FAB7B B5E?G:<64A<S 
 

 <A. BEF4FB> >=1 @?A DG5?9=; ED98A<= BEF4FB> A4 EK9F4I < <A69-EF<DB64A. 89A. ED-I >=3 @?A DG5. 
  
 

�9CB;<F >= 1,5 @?A DG5?9=; BEF4FB> EEG8A. ;48B?:. CB <CB-F9>9 > 3 @?A DG5.; FD4FO >= 75F.D.; E89?>< A4 FOREX > 15 @?A 98<A<J 54;B6. 64?RFO; C4>9F A4 5DB->9DE. B5E?. >500F.D. CD< QFB@ V E89?B> 
>=40 @?A DG5. 

�4?4AE >= 2 @?A <?<  �4?. >= 1 @?A < FD4FO >= 25 F.D.   
 

�4?4AE 
>=4 @?A DG5?9=   
 

�4?4AE 
>=2 @?A DG5?9= 

�4?4AE 
>= 2 @?A <?<  �4?. >= 1 @?A < FD4FO >= 50 F.D. 
 

�4?4AE >= 2,5 @?A DG5. %G@@4DAO= 54?4AE A4 CBE?98A<= 89AP @9ES-J4.  �IB8SF 6>?48O, E59D. EK9F4, EK9F4 >4DF, " %, %59D-E9DF<H<>4-FO �4> GK<FO64-9FES < KFB 6IB8<F 6 EG@-@4DAO= 54-?4AE 
 

%G@@4 min BEF4F->B6 CB EK9F4@* (6 CD98O8. @9E. ?<5B EG@@4 ED98-A<I BEF4F>B6 CB EK9F4@ < <A69-EF<DB64AAOI 89A. ED-6 6 CD98O8. @9E. (F9>. EK., 89-CB;<FO, A4>BC<F. EK9F4., <A69EF<-J<BAAO9  CDB8G>-FO 

$4;@9D 89CB;<-F4  %G@@4DAO= 54?4AE  A4 CBE?98A<= 89AP @9ESJ4.  �IB8SF 6>?48O, EK9F4, #�(O, EFD4IB6O9 CDB-8G>FO   
 

%D98A9@9-ESKAO= BEF4FB> CB 6E9@ EK9F4@, 6 F.K. 5DB->9DE><@ (<E>?R-K9A<9 3 EFD4IB6O9 CDB8G>-FO) 

%D98A9@9-ESKAO= BEF4FB>. �IB8SF F9>GM<9 EK9F4, 6>?48O, A4>BC<F. EK9F4, #�(O 

%D98A9@9-ESKAO9 BEF4F>< CB F9>G-M<@ < >4DFBK-AO@ EK9-F4@, 89CB-;<F4@, #�(4@   
 

2 500 DG5-?9= 6 @9ESJ 

�B@<EE<S ;4 B5E?G:<64A<9 
3 000 DG5?9= 6 @9ESJ   

6000 DG5?9= 6 >64DF4? 
5 000 DG5?9= 6 @9ESJ 

2 800 DG5. 6 @9ESJ  3 000 DG5. 6 @9ESJ 
2 800 DG5. 6 @9ESJ 

2500 DG5. 6 @9ESJ �P7BFAO= C9D<B8 B5-E?G:<64A<S 

!9F  !9F  �4  (8B 1 @9E.) 
  

�4  (8B 2-I @9E.) !9F �4  (8B 1 @9E.) �4  (8B 2-I @9E.) 
  
 �<8O/ A4;64-A<9 >4DF 6 C4>9F9 Visa Platinum 

Black/ MasterCard 
World Black Edi-
tion/Visa Signature
  

Visa Signa-
ture/MasterCard 
Black Edition «#D<6<?97<S» 

Visa Platinum 
Premium/ MC 
World Black 
Edition Premium  

Visa Gold / 
Master-
Card Gold 

MC World 
Black Edi-
tion  

Visa Plati-
num/ MC 
Black Edi-
tion 

World MC 
Black Edi-
tion/ Visa 
Platinum #D9@P9D �B?-6B 59E-C?4FAOI 89-59FB6OI >4DF 6 C4>9F9 (+ �� >D98<FAO9 >4DFO) 

�B 6  �B 3 + 3 �� 
  
 

�B 10 + 3 ��  1 BEAB6-A4S Gold, 8B 3 8BC. GDB6AS A9 6OL9 Gold 

2 BEAB6-AO9 (DG5. <  64?RF4) < 8B 10 8BC. + 1 ��. &B?P->B MC 
WBE 

�B 4 (3 DG5. < 1 64?RF4) + 1 �� 

�B 5 

!4?<K<9 >B5-D9A8B6OI >4DF 6 C4>9F9 
 

Alfa-Miles (6IB8<F 6 EFB<@BEFP C4>9-F4) �QDBH?BF Master-
Card World Black 
Edition 
S7 PRIORITY Plati-
num Black 
Anywayanyday 
Platinum « G:E>4S >4DF4» < «Cosmo->4DF4» « .6<89B-�"!'% �?PH4-�4A>» 

Visa Platinum «�&�24-&D4AE4QDB», Visa 
Platinum «�&�24-$��» 
  
 

Visa Platinum 
Premium Travel/  
MC World Black 
Edition Austrian 
Airlines//Visa 
Signature Easy 
Europe   
 

!9F  �6FB>4DF4 
MC Black 
Edition/ 
Visa Plati-
num S7 
PRIORITY 

!9F  !9F 

!4?<K<9 >4DF E Eash-back/ A4K<E?9A<-9@ % A4 BEF4-FB> ED98EF6 CB >4DF9 6 C4>9F9 

!9F   "F89?PAB >4DF4 E Eash-back 
 

�4 (>D98. >4DF4 E cash-back 5 % 6 >4F97BD<< 46FB;4CD46></  D9EFBD4AO) 
 

!9F  !9F  �4 (895. >4DF4 E 
cash-back 
10 % 6 D9EFBD4-A4I, 54D4I < >4H9) 

!9F  !9F 
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 �?PH4-�4A> 
 

�&�24 $4=H4=;9A�4A> %<F<�4A> 2A<�D9-8<F�4A> 
#DB@-%6S;�4A> 

%59D54A> �9EC?4FA4S Priority Pass E 59EC?4FAO@< CDBIB84@< 
 

27 $ ;4 1 K9?. �4 (+ K?9AO E9@P</ 8DG;PS 59; B7D4A<K9-A<=)   
 

�4 (+ K?9AO E9@P</ 8DG;PS 59; B7D4A<K9-A<=)   
 

!9F  FB?P>B 8BEFGC 6 5<;A9E-;4?O @9-:8GA. 4QD-6 $BEE<<   
 

�4 (+1 K9?. 59E-C?4FAB)   
 

�4 (+ K?9AO E9@P</ 8DG;PS 59; B7D4A<K9-A<=)   
 

�4 (+ K?9AO E9@P</ 8DG-;PS 59; B7-D4A<K9A<=) 
#B6OL. EF46->< CB 6>?484@ 

!9F �4  �4  �4  
 

�4  �4  �4 �P7BFAO9 GE?B6<S CB >D98<FB64-A<R   

!9F �4  (6D9@9AAB CD<-BEF4AB6?9AO); CD98?4749FES 6B;B5AB6?S9@4S >D98<FA4S ?<-A<S   

�4 (CB CBFD95<-F9?PE>B@G >D9-8<FG, EF46>4 A<:9 A4 4-12C.C.)  �P7BFAO9 GE?B-6<S CB <CBF9K-AB@G >D98<FB-64A<R 

�B;@B:9A 6OCGE> >D98. >4D-FO Citi Ultima (CB <A8<6<8. CD98?B-:9A<R)   
 

�B;@B:-AO <A8<-6<8. ?P7BFAO9 GE?B6<S CB CBFD95. >D98<FG   
 

�4  (>D98<FO 8?S «G?<-JO» 6D9-@9AAB A9 6O84RF-ES)   
 

!9F 

�BAEP9D:-E9D6<E   
�4  �4  

 
�4 �4 ** 

 
�4  �4  �4 %FD4IB6>4 ��$ 

�4 + 5?<;><9 DB8EF69AA<>< (EGCDG7 (-74)/ 89F</DB8<F9?<) CD< EBCDB6B:89-A<< 

�4 (+ 8B 3I A9EB69DL9A. 89F9=) CD< EB-CDB6B:89A<< 
  

�4 (CB CBFD95<-F9?PE>B@G >D9-8<FG, EF46>4 A<:9 A4 4-12C.C.)  �P7BFAO9 GE?B-6<S CB <CBF9K-AB@G >D98<FB-64A<R 

�4 + E9-@PS (59; B7D4A<K9-A<=) CD< EBCDB6B-:89A<<   

�4 + E9-@PS (59; B7D4A<K9-A<=) CD< EBCDB6B-:89A<< 
 

�4 + E9-@PS (59; B7D4A<K9-A<=) CD< EBCDB6B-:89A<<   
 

�4 + E9@PS (EGCDG7 (-74), 6 F.K. 7D4:84A-E><9/ 89F<), 4 F4>:9 89D:4F9?P 8BC. >4DFO CD< EBCDB-6B:89A<< �<@<F CB->DOF<S EFD4-IB6>< ��$ 
  
 

�B 150 000 96DB  (EABG5BD8, 7BD-AO9 ?O:< < 69?B-E<C98AO9 CDB7G?->< 6IB8SF)  
�B 100 000 $/ 75 000 96DB (7BD-AO9 ?O:< 6IB-8SF)   
 

�B 100 000 96DB  
 

�B 75 000 
$  

�B 150 000 96DB  �B 100 000 96DB  �B 100 000 $  (69?BE<-C98AO9 CDB7G?><)  (EABG5BD8, 7BDAO9 ?O:< < 69?BE<C98AO9 CDB7G?>< 6IB-8SF) �P7BFAO9 >GDEO 64?RF 
�4 !9F  �4  �4  !9F  �4 �4 %><8>< A4 <A8. E9=HO 
10 % 20 % 20 % (50 % CB >4DF4@ Visa 

Signature) 
  

"F 10 @?A 54?4AE4 3 59EC?4FAB 

90 % *** 30 % 20 % 

�P7BFAO9 DG5?96O9 C9D96B8O  �4 (G84?9AAO9) !9F  �4 (<AF9DA9F-54A>, CBEFBSA-AB9 CBDGK9A<9) �4 (CB F9?9HBAG, CBEFBSA-AB9 CBDG-K9A<9)  
�4 (<A-F9DA9F-54A>, @B5. 54A>) 

�4 (<A-F9DA9F-54A>, BF-89?9A<9) 
!9F  

�P7BFAO9 64?RFAO9 C9D96B8O 

�4 (6 <AF9DA9F-54A>9) !9F  �4 (<AF9DA9F-54A>, @B5. 54A>) 
  
 

�4 (6 <A-F9DA9F-54A>9) �4 (<A-F9DA9F-54A>, @B5. 54A>) 
�4 (<A-F9DA9F-54A>, BF-89?9A<9) 

A9F 

�BCB?A<-F9?PAO9 CD<-6<?97<<   

�<KAO= 486B>4F, FD4AEH9D <;/6 4QDBCBDFB6 < 8BEFGC 6 5<;A9E-;4?O 4QDBCBDFB6 $BEE<< (6 6 7B8), FD4AECBDF<DB6>4 J9AABEF9=, CDB-7D4@@4 8?S ?R5<-F9?9= CGF9L9EF-6B64FP Alfa-Miles 
  

%B5EF69AA4S E><8BKA4S CDB-7D4@@4 E C4DF-A9D4@< 54A>4, �BAGEA4S CDB-7D4@@4 «�B?-?9>J<S»   

iGlobe, Fast Track (CB >4D-F4@ Visa Signature), 59E-C?4FAO9 64-?RFAO9 C9D9-6B8O BA-?4=A, CDB7D4@@4 Easy 
Europe **** 

&D4AEH9D <; 4QDB-CBDFB6 (2 6 7B8), CDB7D4@-@4 CD<6<-?97<= «Citi 
World Privileges» BD74A<;4-J<S E9@<-A4DB6 E H<A4AEB6. C4DFA9-D4@< %<-F<54A>4  

%><8BK-A4S CDB-7D4@@4 
Dolce Vita 

�BAEG?P-F4J<< CB RD<8. 6BCDBE4@, A4?B74@ < A986<:<-@BEF<, EB5EF69A-A4S E><-8BKA4S CDB7D4@-@4 #D<-6<?97<=, 5BAGEA4S CDB7D4@-@4 
PSBonus, �?G5 W  

�BAGEA4S CDB7D4@@4 «%C4E<5B BF %59D54A>4» 

* FB?P>B F9>GM. EK. < A4>BC<F. EK9F4 « B= E9=H»)   ** CD< ED98A9@9ESKAB@  54?4AE9 BF 10 @?A DG5.   
*** A4 4D9A8G C9D6B= E9=HB6B= SK9=>< (84?99 3 CB EF4A84DF. F4D<H4@) 
**** 6B;@B:ABEFP CB>GC>< 5<?9F4 A4 �QDBQ>ECD9EE ;4 EK9F 54A>4, CB@BMP 6 BHBD@?9A<< 6<;O, 59EC?4FAB9 EASF<9 A4?<K-AOI ;4 DG59:B@, RD<8. EFD4IB64A<9, EFD4IB64A<9 A986<:<@BEF< A4 C9D<B8 CB9;8B> 
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 #B 84AAO@  <EE?98B64F9?PE>B= >B@C4-A<< «Frank RG», 6 2018 7B8G 8?S DBEE<=E>B-7B DOA>4 private banking 5O?< I4D4>F9DAO E?98GRM<9 F9A89AJ<<: 
 6 DBEE<=E><I 54A>4I 89D:4?< ED98-EF64 27 FOE. K9?B69>, <@9RM<I H<A4AEB6O9 4>F<6O BF 1 @?A 8B??4DB6 %,�. 
 50,2 % >?<9AFB6 private banking B5-E?G:<64RFES FB?P>B 6 B8AB@ private 54A>9, CD< QFB@ BA< @B7GF CB?P;B64FPES GE?G74@< A9E>B?P><I B5OKAOI 54A>B6. 'E?G74@< FB?P>B B8AB7B 54A>4 8?S 6E9I ;484K CB?P-;GRFES 19,2 %. 

 ?<89D4@< 2018 7B84 A4 DBEE<=E>B@ DOA>9 private banking 5O?< E?98GRM<9 54A><: ?GKL<= private bank 6 $BEE<<: Sberbank 
Private Banking E4@4S QHH9>F<6A4S 5<;A9E-@B89?P pri-
vate banking: Friedrich Wilhelm Raiffeisen E4@O= 8<A4@<KAB D4;6<64RM<=ES private 54A> 6 $BEE<<: �?PH4 Private ?GKL<= >?<9AFE><= E9D6<E private 
banking: UniCredit Private Banking Russia ?GKL<= <A69EF<J<BAAO= E9D6<E private 
banking 6 $BEE<<: %<F<54A> (Citigold Private 
Client) ?<89D CB >B?<K9EF6G >?<9AFB6 HNWI 6 $BEE<<: %59D54A> #9D6O= ?GKL<9 @9DBCD<SF<S 8?S >?<9AFB6 private banking 6 $BEE<<: �4;CDB@54A> 
Private Banking. �4>?RK9A<9 &4><@ B5D4;B@, 8?S DBEE<=E>B7B DOA>4 private banking I4D4>F9DAO @<DB6O9 F9A-89AJ<< D4;6<F<S 84AAB7B E9>FBD4 GE?G7, 6 FB :9 6D9@S BA <@99F E6BR EC9J<H<>G >4> 6 CB8IB84I > B5E?G:<64A<R EBEFBSF9?PAOI >?<9AFB6, F4> < 6 D4EL<D9A<< CDB8G>FB6B-7B DS84 < EB69DL9AEF6B64A<< E9D6<EAB7B B5E?G:<64A<S. $BEE<=E><= DOAB> GE?B:AS-9FES, < G EBEFBSF9?PAOI >?<9AFB6 CB6OL4-RFES FD95B64A<S > C9D9KAR < >4K9EF6G B>4-;O649@OI GE?G7.   B:AB 6O89?<FP A9E>B?P>B F9A89AJ<= D4;6<F<S private banking. �B-C9D6OI, G69?<K<64RFES EDB>< B5-E?G:<64A<S >?<9AFB6 private banking 6 B8-AB@ 54A>9. �B-6FBDOI, A45?R84RFES EFDG>FGDAO9 <;@9A9A<S CBFD95ABEF9= >?<9AFB6 6 CDB-8G>F4I 8?S E97@9AF4 private banking. �-FD9FP<I, A45?R849FES 4>F<6A4S D9-7<BA4?PA4S Q>EC4AE<S private banking. #D<-

K9@ 8?S ED98A<I >D98<FAOI BD74A<;4J<= <@9AAB private banking S6?S9FES B8A<@ <; >?RK96OI A4CD46?9A<= D4;6<F<S. �-K9F69DFOI, 8?S DBEE<=E><I 54A>B6 I4D4>F9D9A 6OIB8 A4 @9:8GA4DB8AO= DO-AB> >D98<FAOI BD74A<;4J<= 6 5BDP59 ;4 >4-C<F4?O DBEE<=E><I ?<J E 6OEB><@ GDB6A9@ EB5EF69AAB7B >4C<F4?4. � GE?B6<SI 6OEB>B7B GDB6AS >BA>G-D9AFAB= 5BDP5O A4 DBEE<=E>B@  DOA>9 private banking EBEFBSF9?PAOI >?<9AFB6 FDG8AB CD<6?9KP, AB 9M9 E?B:A99 <I G89D-:4FP. #B <@9RM<@ES BJ9A>4@, ED98A<= EDB> B5E?G:<64A<S EBEFBSF9?PAB7B >?<9AF4 6 DBEE<=E>B@ 54A>9 EBEF46?S9F BF 86GI 8B E9-@< ?9F. �4AAO= EDB> B5E?G:<64A<S 69EP@4 @4?, KFB CD<69?B > GE?B:A9A<R 6OCB?A9-A<S  @<EE<< private banking, 4 <@9AAB  G8?<-A9A<R :<;A< >4C<F4?4 < B59EC9K9A<R H<-A4AEB6B= EF45<?PABEF< >?<9AF4 < 97B E9@P< <; CB>B?9A<S 6 CB>B?9A<9. �E9 QFB CD<69?B > BD<9AF4J<<  A4 CBF9AJ<4?PAOI A4E?98-A<>B6, F9@ E4@O@ CB87BF46?<64S 8?S E95S E?98GRM99 CB>B?9A<9 >?<9AFB6. � E97@9AF9 private banking CD98?474RFES CDB8G>FO < GE?G7< 8?S 89F9=-CB8DBEF>B6 EBEFBSF9?P-AOI >?<9AFB6, 4 F4>:9 EC9J<4?PAO9 CDB-7D4@@O 8?S 89F9= >?<9AFB6 EF4DL9 20 ?9F, F.9. A4K<A4RM<I <A69EFBDB6. �4AAB9 A4-CD46?9A<9 54A>B6E>B= 89SF9?PABEF< <@99F E6B9= J9?PR 6BEC<F4A<9 H<A4AEB6B 7D4-@BFAOI 5G8GM<I >?<9AFB6 < <I ?BS?PAB7B BFABL9A<S > 54A>G [12].  �DB@9 FB7B, >D98<FAO9 BD74A<;4J<< C9D9IB8SF BF private banking > wealth management, EB;8464S 6 EB5EF69AAB= EFDG>-FGD9 E9@9=AO9 BH<EO, F9@ E4@O@ D4EL<DSS E6BR 89SF9?PABEFP. %?98G9F BF@9F<FP, KFB F4><9 GE?G7< EBCDB6B:84RFES EB;84A<9@ FD4EFB6 < E9@9=AOI HBA8B6 8?S >BAEB?<84-J<< < ;4M<FO >4C<F4?4. �DB@9 CB?AB7B >B@C?9>E4 GE?G7, EBEF46?SRM<I wealth management, >?<9AF4@ F4>:9 CD98?4749FES EBEF46?9A<9 54?4AE4 < 5R8:9F4 E9@P<, BF-K9FB6 CB D4EIB8B64A<R ED98EF6. #D<IB8<FES >BAEF4F<DB64FP FBF H4>F, KFB GE?G7<, BFABESM<9ES > >4F97BD<< 
lifestyle management, 6 A4EFBSM99 6D9@S 84-?9>B A9 F4> 6BEFD95B64AO, >4> A9E>B?P>B ?9F A4;48. )BFS F4><9 GE?G7< FD48<J<BAAB 8BCB?ASRF private banking, AB CD< QFB@ D4E-E@4FD<64RFES >4> EF4A84DFAO= E9D6<E. +FB >4E49FES E><8B> 6 @474;<A4I < D9EFBD4A4I, D4;?<KAOI C4DFA9DE><I CDB7D4@@, FB < BA< 
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EF4?< CD<6OKAO@< < CD98?474RFES A9 FB?P>B E97@9AFG E 6OEB><@ GDB6A9@ EB5EF-69AAB7B >4C<F4?4, AB < @9A99 EBEFBSF9?P-AO@ >?<9AF4@, >BFBDO9 E97B8AS S6?SRFES 5B?99 6O7B8AO@< < C9DEC9>F<6AO@< 8?S DBEE<=E><I 54A>B6. !9>BFBDO9 GE?G7<, BF-ABESM<9ES > lifestyle management, F4><9 >4> <A69EF<J<< 6 ;4DG59:AGR A986<:<@BEFP, CD<B5D9F9A<9 AB@9DB6 6 CD9EF<:AOI BF9-?SI 6 89?B6OI EFB?<J4I @<D4 < 8D., BEF4RF-ES 6BEFD95B64AAO@< >?<9AF4@< private 
banking [21].  &9A89AJ<S 6OIB84 DBEE<=E><I 54A>B6 A4 @9:8GA4DB8AO= DOAB> private banking B5GE?B6?9A4 5BDP5B= ;4 >4C<F4?O DBEE<=-E><I >?<9AFB6. #B D4;?<KAO@ BJ9A>4@, DBE-E<=E><9 ?<J4 E 6OEB><@ GDB6A9@ EB5EF69A-AB7B >4C<F4?4 D4;@9M4RF 6 DBEE<=E><I 54A>4I ?<LP 20 % E6B5B8AOI, CB8?9:4M<I <A69EF<DB64A<R ED98EF6. "EF4?PA4S K4EFP E6B5B8AOI ED98EF6 D4;@9M9A4 ;4 DG59:B@ (54A>< < H<A4AEB6O9 DOA>< �9?<>B5D<F4-A<<, %,�, ,69=J4D<<, �9D@4A<<, �6EFD<< < 8DG7<I EFD4A), IBFS CDBJ9AFAO9 EF46>< CB 89CB;<F4@ 5?<;>< > AG?R, 4 8BIB8ABEFP CB <A69EF<J<BAAO@ CBDFH9?S@ A96OEB>4S, 6 ED46A9A<< E DBEE<=E><@ DOA>B@.   �?S FB7B KFB5O CB?GK<FP >BA>GD9AFAB9 CD9<@GM9EF6B CB B59EC9K9A<R >?<9AF4@ >B@C?9>EAB7B B5E?G:<64A<S private banking A9 FB?P>B 6 $BEE<<, AB < ;4 DG59:B@ DBEE<=-E><9 >D98<FAO9 BD74A<;4J<< CD<B5D9F4RF EC9J<4?<;<DB64AAO9 EFDG>FGDO 6 ,69=J4-D<< < 8DG7<I D4;6<FOI EFD4A4I. �?47B84DS QFB@G DBEE<=E><9 >?<9AFO CB?GK4RF ;4 DG-59:B@ B5E?G:<64A<9, EBBF69FEF6GRM99 <I CBFD95ABEFS@, 4 F4>:9 CB?AO= A45BD H<-A4AEB6OI <AEFDG@9AFB6 < 6B;@B:ABEF9= 
private banking.   � ;469DL9A<9 BF@9F<@, KFB 6 $BEE<< 
private banking 69EP@4 GEC9LAB CDBL9? QF4C EF4AB6?9A<S, 4 GDB69AP 97B ;D9?BEF< EBBF-69FEF6G9F @<EE<< private banking, F.9. EBID4-A9A<9 < C9D984K4 >4C<F4?4 <; CB>B?9A<S 6 CB>B?9A<9. #DB<;BL98L<9 >4K9EF69AAO9 <;@9A9A<S 6 84AAB@ A4CD46?9A<< 54A>B6-E>B= 89SF9?PABEF< CD<69?< > FB@G, KFB 54A>< A4K4?< 6OEFD4<64FP 8B?7BEDBKAO9 BFABL9A<S >4> E >?<9AF4@<, F4> < E K?9A4-@< <I E9@P<. �DB@9 QFB7B, CDB<;BL?< BCD9-89?9AAO9 EFDG>FGDAO9 <;@9A9A<S CBFD95-ABEF9= >?<9AFB6 private banking 6 54A>B6-E><I GE?G74I < CDB8G>F4I.  �E?< D4EE@4FD<64FP 6 J9?B@, FB DOAB> private banking EF4? 5B?99 >BA>GD9AFAO@. 

!4CD<@9D, 6 D97<BA4I EC9J<4?<;<DB64AAO9 >D98<FAO9 BD74A<;4J<<, D94?<;GRM<9 EB-6D9@9AAO9 F9A89AJ<< private banking A4 BEAB69 CD<AJ<C4 «BF>DOFB= 4DI<F9>FGDO», EBEF46?SRF >BA>GD9AJ<R GA<69DE4?PAO@ 54A>4@. %FB<F BF@9F<FP, KFB 6E?98 ;4 E6B<-@< >?<9AF4@< 54A>< 3 ?<89DO DOA>4 
private banking 3 6OL?< A4 @9:8GA4DB8AO= DOAB>, KFB CB;6B?<?B EB;84FP >B@C?9>EAB9 B5E?G:<64A<9 < 4>>G@G?<DB64FP >4C<F4?O <I EBEFBSF9?PAOI >?<9AFB6.  
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ABSTRACT:  
Purpose.  Identification of trends in the development of private banking in Russia, taking into account 
the specifics of the target audience. The study notes that to date, there has not been a unified approach to the category of <private banking=, which leads to the fact that in some cases, credit institutions posi-
tion their services as specially provided for customers of the private banking segment, although in fact 
they correspond only to the level of mass affluent service. However, the study of the customer profiling 
and his financial status is the basis for the development of investment strategy, significant customer 
characteristics are: ethnicity, age, marital status, professional affiliation, place of residence of the cus-
tomer, as well as the purpose and term of investments. When assessing the financial condition of the 
client, the amount and sources of annual income, the share of the state and the amount of liquid funds 
that the client plans to place in the credit institution are taken into account. 
Methods.  The methodological basis of the study was general scientific and special methods of cogni-
tion. In particular, such methods as analysis, comparison, segmentation and retrospective approach 
were used. 
Results.  The specificity of domestic private banking, the criteria for segmentation of private banking 
clients, as well as the characteristics of five groups of services for private banking clients are present-
ed. A retrospective analysis of the development of private banking in Russia is carried out; a compara-
tive analysis of premium packages for particularly important clients of Russian banks is presented.   
Scientific novelty.  The principles of private banking in Russia are highlighted, as well as the trends and 
specifics of the private banking development in Russia, including changes in the structure of demand 
and supply of services. 
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banking, private banking, VIP service, asset management, wealth management 
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