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La banque investit également lourdement en Asie pour accélérer

Ssa croissance.

Dans la finance, les préparatifs en prévision du Brexit
s’accélerent. La Grande-Bretagne redoute désormais une sortie
de 1’'Union européenne (UE) sans accord avec Bruxelles. Ce qui
compliquerait encore davantage le travail de ses banques sur
le Vieux Continent. Prenant les devants, HSBC a annoncé lundi
que plusieurs de ses succursales européennes, jusqu’'alors
controlées depuis Londres, seront 1'an prochain rattachées a
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sa filiale francaise.

Ses activités en République tcheque, Irlande, Italie,
Luxembourg, Pays-Bas et Espagne seront pilotées depuis Paris
par HSBC France, en principe a partir du premier trimestre
2019. Soit juste avant la sortie effective du Royaume-Uni de
L'UE, prévue fin mars. «Ce que nous avons prévu depuis le
début, depuis plus de deux ans, a été fondé sur le pire des
scénarios», explique John Flint, le nouveau directeur général.

» LIRE AUSSI — Brexit: Bruxelles n’exclut pas une sortie sans
accord

L’annonce a été faite quelques heures apres la publication de
résultats mitigés pour le groupe bancaire britannique. Apres
avoir mené un vaste plan de restructuration ces dernieres
années et fait des économies a tous crins, la banque a
enregistré une hausse de 7 % de ses colits sur les six premiers
mois de 1’année, en raison de ses investissements en Asie, ou
elle veut pousser plus encore son avantage. Elle y réalise
déja pres de la moitié de son activité. «Nous sommes en train
d’investir pour gagner de nouveaux clients, pour accroitre
notre part de marché et poser les fondations d’une croissance
réguliere des bénéfices», souligne John Flint. Aux manettes
depuis février, il est d’ailleurs prét a aller beaucoup plus
loin, puisqu’il a dévoilé en juin un plan d’investissement sur
trois ans de 15 a 17 milliards de dollars.

Les dépenses déja engagées ces derniers mois par la banque ont
permis d’embaucher afin de conquérir davantage de clients et
de se renforcer dans les activités numériques, en particulier
en Chine. Mais cette hausse des dépenses a été plus forte que
celle du chiffre d’affaires, qui augmente de 4 % (2 % ajustés
des éléments exceptionnels). Voila qui explique 1’accueil
plutdét froid réservé aux résultats semestriels de la banque a
la Bourse de Londres, ou le titre a terminé lundi en 1léger
repli (- 1,06 %).



Pourtant, le bénéfice semestriel dévoilé lundi est légerement
supérieur aux prévisions, avec une progression de 2,5 %, a
7,173 milliards de dollars. En Asie, le bénéfice avant impo6t
du premier semestre a méme bondi de 23 %, a 9,4 milliards de
dollars, ce qui représente 88 % du bénéfice total du groupe.

Baisse des profits en Europe

Mais ces bonnes performances ont été contrebalancées par une
baisse des profits sur d’autres marchés, en particulier en
Europe, ou l’'activité est pénalisée notamment par la faiblesse
des taux d’'intérét. Toutefois, le patron de HSBC espere
toujours stimuler les revenus de son groupe dans les prochains
mois, pour que, sur l’année, la progression des recettes soit
plus forte que celle des colts.

Mais la gquerre commerciale entre les Etats-Unis et la Chine,
qui préoccupe toujours les marchés financiers, lézarde la
confiance dans la capacité de la banque a tenir cette
promesse. Pour 1l’instant, HSBC affirme que cette guerre
douaniere n’'a eu aucun effet sur son activité et ses clients.
Le président du groupe, Mark Tucker, a méme tenu a rappeler
que le marché asiatique restait solide. Mais John Flint
reconnait que la croissance chinoise pourrait en étre
légerement affectée.

Touchée par de nombreux scandales financiers ces dernieres
années, HSBC a aussi annoncé avoir trouvé un accord en juillet
avec le département américain de la Justice. La banque paiera
une pénalité financiere de 765 millions de dollars pour mettre
fin aux poursuites sur son activité dans les préts immobiliers
avant la crise financiere de 2008.




Brexit and European energy
policy - the case for
engagement

With a few honourable exceptions, the debate on British
membership of the EU has so far consisted of a contest between
the outs and the half outs — that is, those who want Britain
to leave completely and those prepared to stay only if the
country 1is protected from further incursion by immigrants or
European policy makers. The other approach — active engagement
to change and improve what happens — has barely been
articulated. In several areas positive engagement is much
needed and offers substantial benefits. Energy policy is a
good place to start.

The EU has only limited competence when it comes to energy
policy. The mix of fuels and the tax system under which they
are traded remain matters of national choice. That isn’t
likely to change. It would be a waste of time to try to force
France to accept fracking or to tell the Germans that they are
going to have to keep nuclear power. Any attempt to centralise
such emotive decisions will fail.

In any case it is unnecessary. What matters is that European
citizens have safe and secure supplies of energy when they
need it at a price they can afford and that the different
energy policies of the 28 member states contribute to the
progressive reduction of emissions which is a clear common
policy objective.

Those three objectives — energy security, competitiveness in a
world where energy prices can influence employment as well as
living standards, and environmental protection — are not
always easy to combine. But there are things European
countries working together could and should do that would
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help.

Security would be improved if supplies were diversified — so
an accident or some act of political hostility by one supplier
could easily be resolved by the provision of supplies from
elsewhere. Emergency stocks could be held collectively - a
much cheaper solution than expecting 28 different countries to
each keep stocks of their own. And, most important of all,
infrastructure could be built to ensure that no individual
state 1s isolated, and that back up networks especially for
the supply of gas and electricity are available to everyone.
The European Commission has talked and written a good deal
about the last point but nothing has happened. Diversity has
been promoted as a concept but German policy in particular now
seems to be working to strengthen the role of Russian gas
supplies, which will benefit Germany at the expense of the
common good.

As a result, in a period when imports are growing as
production of oil and gas from the North Sea declines,
Europe’s energy supplies are becoming less secure year by
year.

In terms of competitiveness current policies are not working.
Electricity prices across Europe, with the exception of
France, are materially higher than those in the US because of
the cost of subsidised renewables. Gasoline prices for both
business and ordinary consumers are also higher because petrol
is used as a way of extending the tax base. In the UK almost
80 per cent of the pump price motorists pay is accounted for
by taxes.

On the environment, the European approach has been to set
targets — for instance for emissions reductions. Many such
targets are regularly missed — even Germany will not meet its
own 2020 targets because of continued support for coal-fired
power generation. The gap between targets and performance
undermines the credibility of public policy generally. The



greatest contributor to the reduction in emissions is low
growth and austerity — a pyrrhic victory bought at the price
of high unemployment and social dislocation.

None of this is a reason for writing Europe off, or for giving
up on the objectives. European policy could and should be much
more practical and productive. Let’'s take three practical
suggestions.

» First, the key infrastructure links should be built -
particularly to areas such as the Baltic states which
remain uncomfortably dependent on the energy networks of
the old Soviet era Comecon economy (the communist
version of Europe’s common market). European structural
funds should be combined with the proposed Juncker
investment fund in a way that would materially help the
local economy. The proposed lines linking the Baltic
states to western Europe are not the only important
project but they are a symbol of what could be done and
would represent a confirmation of Europe’s commitment to
the full integration of its eastern member states.

= Second, Europe should proceed step by step with the
development of an ultra-high voltage grid which could
eventually be connected across the continent. The
Chinese have mastered the technology — why can’t Europe
do the same? A new grid would allow power to be moved
over long distances with minimal losses. The greatest
beneficiary would be the renewables sector, where
production is often located at a long distance from the
main centres of consumption. A grid that could access
supplies from all areas would reduce the costs of
intermittency arising from the fact that the sun does
not shine all the time and the wind does not blow
continuously. In particular, a strong grid would remove
the burden of maintaining high-cost back-up supplies in
the form of power stations usually fired by gas which
are used for only a fraction of the day.



= Third, and perhaps most important of all, Europe could
refocus its response to climate change away from self-
indulgence. A clean, carbon-free Europe is irrelevant if
other parts of the world remain dependent on energy
sources that produce high levels of emissions. Climate
change does not recognise national boundaries. The key
challenge for the next 20 years is to find a way of
enabling the world’s poorer countries to raise living
standards without creating a global environmental
disaster. India, and other emerging economies, cannot
afford high-cost renewables as an alternative to coal.
They need energy supplies that are simultaneously low
cost and low carbon. The scientific and engineering
challenge of achieving that should be at the heart of
European policy.

None of these are impossible goals. But they are not being
achieved. Current European policies are too rigid. Britain has
a long history in energy development and trade and great
strengths in technology and science but the UK government has
stepped back from the development of energy policy in Europe
because anything that requires co-operation has been seen as
toxic in the narrow terms of the country’s political debate.
That means that the potential gains are lost and the real
possibilities of progress are left out of the debate at a
moment when as the former UK prime minister Gordon Brown
argues in his new book, Leading not Leaving, “people need to
hear a positive message about what Europe can deliver for
them”.

On the current opinion polls, the UK will vote to remain part
of Europe on June 23. But that is not enough. Once the current
crazy exchange of threats and fears is over, there needs to be
a serious engagement so the key policies can be shaped by
British experience and skills as well as those of other member
states.

A vote to remain should not be a vote for the status quo, or



for a Europe in which Britain is a reluctant, whining member
who stays only under sufferance. Europe can do more and
Britain can help to lead the process.



