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© H DUH SBDVHG \R SUAVHOWE XWHURUGV &RP SMQAHO DINAWE HSRUWRUWH
DEMLQDAYH LOYHR HQAP DUNAW7KH SDWY HDUKDV EHHQ D EXVL DQG FKDBIQILQ) RQH IRU
FOHQW UHRXIMDY 1Q WH VSDRH DQG WY UHSRUADIP VR SURYIGH IQVI KW LOWR WH NH
WHQGV DQG GHYHBSP HQW IQ WH LHIXOWRY UMVRXUAQI P DINHWDV Z HODV DVDDU VXUH

7KIV\ HDUZ H KDYH EHHQ UHFRIQI] HG DV WH 9%4-MAB HRKIVR HQW LLP DVWKH

+ HGIHZ HHN( XURSHDQ $Z DUBV DQG Z HUH VKRURAMG | RUYEMA( [ HEXWYH 6 HDURK DQG %MWV
SHAKMR HOW ILP DWNH+) 0 ( XURSHDQ 6HUMEHV $Z DBV DQG + HGIHZHAN  3UYDM
(TXIW: ILH ( XURSHDQ &UHGS Z DLGV UHVSHARYHO

"I'\RX KDYHDQ\ IXUMHUTXHVWRQY WHTXILH EXMRP GDV RUEHQRKP DINQJ SGDWH GR QRW
KHVMIW VR UHDRK RXW: - H DUH KHUIH VR VXSSRUN RXUUHAXIW HOWQHHGY

"DANVRQ YDNHU

DANVRQ# IKWHURWGVHDURK FRP
' WHARU/ HIDO  &RP STQFH
7
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* RQJ IOR 8. SIRIHWRQDY EHIDQ WHU UL VR WH RITIEH SRWERYG ZKIEK KDG FDXMHG

IP P HQH HARQRP IE XQFHUEIQW 0 XFK @H WH \ HDU EHRWH JRYHUODQRH UKW HQAZ DV UHMAHQW
P HDQIQJ &RP SMDQFH 2 11IFHY/ Z IWIQ WH DIMQDWYHY P DINHWZ HUH VWIQ KLIK GHP DQG

7KH DP S®I FKRIFH R IHIXOWRU FDQGIGDWV Z HBRP HG Z WIQ P HDQANDWI HOHIDOMARP STQFH
2 1IIFHY ZKR ZHH 1Q WH P DINHWXVXD® KDG VHYHIDO HOWAQ) RSWRQV ZKHQ SXUXIQI D QHZ

RSSRUMQW : KI®! WLV P DGH IRUD FDQGEGDM GIG P DUINHWWH FRP SHWAYH GHP DQG IRUMP LOUVBGBIQW
\VIZ ILP V RITHUQI OUH FRP SHQVDWRQ IQFUHDVHY DWRITHUMBIH R DMDPAH EHVASLR HWMRQDY  DQG
P DQ\ FDQGIGDMVIQ UMD Z HH BIYHUDILQJ RITHY VR JHAP RUH DMDRAYH SDANDI HV

9\ EDANV DQG EX\ RXW Z HH FRP P RQ UAVSRQVHV Z KIEK FDQ EH P DIQD DMIEXVEE®! R WH \KRUBIH Rl

FDQGGDWY DQG RYHDO HSORHP HOWFRW $ MIJQUIEDQWQXP EHU RI 1P V KDYH SOFHG D OUHU
HP SKDVY RQ UHWBIQQI SHURWP 1Q) SIRIVWMRQDY 1Q WHURBN  DIIHAWY WH ERWRP @H DBQJ WH

ZD "QFROADWZ WK SUHYIRXV\ HDW/ P DQ. I1LP VVUHVSRQGHG Z W XS@W SURP RWRQV DQG | B LELOW EXW
WLV Z DV QRADZ D, VHQRXJIK

7KH 8. DH 1Q DQ IQHYWMIE®! UHFHWRQ DQG WDWP D VHH DQ DGYHIH HIHPARQ EXGIHADGRFDWRQ DQG
FROUHT XHOWKILQ) 1Q WH Z IGHU ILQDQADOVHWIEHY VSDFH +RZ  WDWIP SDRW LHIXOWRY  UIHVRXUAQ)

UHP DIQVWR EHVHHQ

* H DIH @HO VR EH HQMUIQJ D SKDWH ZKHH WHH IV P RIH EDDQFH EHVEHHQ FDQEIGDWMV DQG
RU DQVOMRQY WDWDUH KIUQ) $@RXIK FDQGIGDWV VWOKDYH H SHREMRQV DQG GHP DQGV Z KHQ BRNQY
IRUD QHZ RSSRUMQW WHH P D\ EH GM/ R FKRRVH ILRP DQG HP S@ HWY Z LGEH SDUAEXDUD FDXWRXV
RYHUWH LRGN WDVWKH. GRNR [ LOMZ LOEH IQMHWQI VR VHH KRZ WL HYRGHVIQ
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snineseintieioiem—" /ROXRUIDOLVEBRREWDONQUBUHQ W
: ZLOOLQJ WR EH IOH[LEOH

7KI—BDQGHQDI¥NXN’M\KLUWVKHRUNLQJ%
I[URP KRPRIOMAZDAD GRS HER VM UPV
:KD\Z/HDU(BIRZ/HLI—QLJ‘JZ)VWUXHUVRX(ULQORVH%
e e i $60( 6
|LURWDGLKED L QRLEDFPMRX OO MWQKH

ZRUNSODFH 7KLV LV HYHQ PRUH SURPLOHQW ZLWKLQ JOREDO

PDFUR PXOWLKHGUEKWEBDNVZH@VWKH JURFODWH RQZDUBWVDZDQLQFUHIYH

PRUH WUDQVDFWLRQDO IDFLQJ SRV Gk £ RYMHW PRA ULVRIP IR IWKEBH VWD OH Q
DZDVURRVKEOW H U Q Q WH.Y W\PSHIDRHK L V

ZDWLIJKOLEKWRBHKLIK SURRLYAHNW RP
&XUUH@WIHY WL FSIR QQRIDJI U HD $RHUWW LR HGJH IXQGY DQG SULYDWH HTXLW\

RIWKHDQGLEDWNRAMWMAKD QSURIHVVLRQDOV

RSWLQJ WR ORRN IRU UROHV ZLWK IHEF 6D widsioW i ¥R EIVR $QWR F b
PRUKQHJRW L DDVMIVRK@\H F U X L VWDRHRWHU W UHRIBRPSOLDQBH JDUWRIHVV PRYDQY
VWDDNNK$HUHV WQWIFRJ RVYD QFHDOLFHY RN RPHRIWKBHDGDQWHUQQWHYW P H (
VHHRWRHPRYLQWRZDUGN\VQVHKR I ILEBG PDQDJMIRWU\SM[RKDQPHWNHW IRDQ G

GD\ IURP KRPH RU IXO0 WLPH LQ WRMHMWEHQW ILUPV

7KLYLEMLQFVHQIDSSDUBYMDQGLGDWH PP FNDEHL QI HUMB RSD Q GMENVWKLQ

WUDQ\AWW@LGI_HLUQDQ\FHDMLPFD_UINHWWKN’SDFH—QFOX—[Q—WLFI—LTQGLWI\IHU(VDUJH
VAHM BKKD V H H QWHUHVW

OLNH ELJ EDQNLQJ ILQWHFK RU DV\(,VHE@J%?%&\%W(E\WRM& \ S AIRU N H W
WKHDWUERWXLWHDDORYKBHWXUQ WR RUWFHOoVR KRZ PDQ\ SURIHVVLRQDOV
URDG DV DOWHUQDWLYH KHGJH IXQG¥WGXVWUHIYHHW KR XBK\SWW RQVLGBUHCG
YRODWLOH PDUNHW

7KHPLVPDWRAK[SHFWDWURQ@WEREULG

ZRUNL®GULYRB®RYHPHIWP SOR\AHKHR/ +RZHYHW KSR UWRGWWK B WU VKWW P H
DUMQZL O GLRIW X UNDRS U H SDQGZ_R:LLN:LQJWUDGLV\LLLR%/IDR]_PSOHPHQWH‘H_M/\D\MW
FRQGLWALRO@NHWROHYHUWEIGLYVFUH S DWWV M RHVWRGH KL WK VMRWD O HQW

DSSURDRKHVS OR\BIQ® HWWMRED UNHwWKRVZHKRKDYBULRUSHULHIRFUNLOQ

W UD G LW OP@IFGR W KHU \ S WHRF VZ R W\KK H
(PSOR\I:'[IKVKDYFHRYH\/(BRRUHXLK]DR]:DWLR[SQLV QO®

RVROLGIMKBBUIRUPRGWKHIQUKR XV H
CXMWRHLQUDQWHBPRAIMUNRGIWIRQO 5 5| \pp@HWQFWLRQPWDUHLQFUHDVLQ

QRZAKDYWHRKDQWKHLRIXW IDIHBD FWMRU 5y HVHQMRREIMWYSHD FN D IHAR | |HUW D JH
DGGLWWRDBEEH Q WHRS G K HIRHV KWK LIW SUR Y WXH PV HOYYHABKGID VW P R Q WKW
7KLV FRXSOHG ZLWK WKH FRVW Rl OMWURQIFEKD OO HIQU HIQRXDKWKH PDUN
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7KHHF HOWH QWQVKE L J LDWD/OWSW KD YH RUJDQDQKF R Q WIUWRDD | D LWH/V SR Q WIOE0 \
F KD Q MIGD \DO FRWV KA-D U NLFWAZH. QUWKH HITHFWLYHO\ ZLWK DGHTXDWH ULVN
FROOMSVHKDKLIKOLIKWPBQRIWKH OL&SEL BBV KIHUWWH S §¥MORIQW KHHY RO Y L Q.
PDUNHW YLHZ GLJLWDO DV\6HRWAD RV G iJ i F RILERE KHU/RB HBQ\S WR U N HWK X'V
IDLOXRIHNRYHUQIX@PFHIRXUMKRYHUDM@RFRXUDNKRYHWKIMWI D GKHWIR/ SHFLILF
DSSHOWKVYSDFRIDORW DQGLGODDMHRY SUDFWLFHV WR HQVXUH LQWHJULW\ I
WKRRUMWUDGLWLERD@EWPVXFIOV- 3

OR U JDKD YKD O WHKGPLRJY H Q VBR J LIWDVCH W
WUDGD@GUDM@QYHVWWSDFH%
KDYBHFRPHWUHBHOLG KO @Y RUD QBH Pm
UHGXQGDQFLHV DQG FXWV IRU ILU

7KHE R O O B8 YKIO W KBHHI® W KHU HD R LR J 7 KW H BRI\ S W R WHIE H HXQV HBB HV F UL EH

IUDPHZRBNWKWXSHUY RVWRWYS D FAHKLV KISRRIBHUI WD QGERZQWRYQKH
FU\SWRFXPDURRMHFKDQUEMHYDORH

PD\ OHDWBRDQLQFUHDWYHLULRRPSOLDQER ¢y oy s w R F X WURNGROSE 10 V% L W E RL O
SURIHVVLRQDOYV (WKHUHX@G.DUGDRBHNH\LQGLFDMWRUYV
KLJKO L MKKBLRY/IH GRIWHMD U N KW U\ S W R

‘H KDYEHHRHUBEHIRWDHGHFDBHRS XOOLQIQWHD XSRQAVLO+ RIODYMDDQGYV
&RPSOLPQEFHUREDQNMARHGINQGNZ HPHUJLQJ LQWR D SHULRG RI UHFRYF
VLPLOBDQGLGPFWEBFHURERXWWDELOLW\
FRPPHURDOOVDIL@IDA\G- X OW XWH M 3 WV KEDFNHRIG HFRQREDWWDEQGLW
IDVFLQDWH®E L J LMWGORVOM W KGRz JOREDDWLRRUHLVLIMD SHU VL VIDHRHV

HVWDEOLVKHG DOWHUQDWLYHYV VHFBA}LHV QR Y \S WERF R I i ISR

Xa DAKILWIQVKEL JLMWDOWSD F H

VORZ GRZQ
$ WIKY HW DYQHHOR D UNRHDW XDRBHJIXODWLRQ

EHJL@RRPHQWRHEWDEHHIQWHUMWRVER b p RNUH F U KQE@PW RALIQHU VBR Q G X VW U
JDXIWKIBLITHUH@FD QG LGOWHULHQ FHYVO SHIGMKL ULRIWKBEOWHU QQWHYW P H C
EHWZHERQNLQ@JUDGLMRPQEER QW WRVW HFWRY[FLWHEBGPSOHPHQRIGMIILLRD C
DILURSH U DALWOIBLLQ LDAVIVEBME R UWRG O D V V HAMKA @ U CRELDADU PPVH D WU LBU\ S W R
DSRUWRROQKHARPSOLDQBXVMPEXLD J SURIHVVLRQDPCEHFDPMHFULWERDIOQHV YV
G L JLDAVMBW D UZL W& J X O BWewrawpouU LWHHG IRU WKRVH WUDGLQJ LQYHVWL

KDV IHOW OLNH SXVKLQJ ZDWHU XS D KLOO
6HYHULODOUKMWD UWRPRIDNFU\SWIRVKLQ

W K HRLIUH U lZL FEKD W UD Q VD@D WGV UR Q J
0DQ\UHJXODSWRUH VYV LRQ@OQD JHPHOW 11 | 1o 0 G L G DWKIDRID Y H R Y H U L@
VXSS RUMWWMKEXWKRODIQMRDFNWVRRPFDNH oy H 7 kieiWH H L D@QESQFSHUR IHV V LBR®D OV
PHDQLQJIXO FXOWXUDO FKDQJHV D @Gk RSO Firrink R X ¥ paLip D @ BH
ILUP ZLGRIYHDVVQ E UH WKL QRIWHWWKH  UDNHRDYEHHHQEGHPD G WKHGIN QG YV
OHVV FDWFK\ $ ILUP PXVW WDNH UHD®YRQQ E WRFOIMHWRB GROODU WR OX
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7KHPSHQGIFQUASWRJIXODMKHR Q HSRUWRKHHP DL QS QR I HV V MRCEIRDAHGX U VDK H
PHDQVKHHZSRZHUZVYGI@DEWKHL$SWR DF WY WBRQ®DWMDKD YEHH HXOQEUVWDQGDE
RYHUVHMSWRUBURDGQFOXBRQUWRUIWQUOXFWDQW WR PRYH DJDLQ WKLV \F
KRZFRBDQLHGHUDWMMNGD GY H U WILKHL U
SURGXFKUMQFOXGHRRYWRUHERPSDQLHWWIUDF VIR KQMD UNPABQK D YWH L ] W& H
VHOQ QWIS SURYLVRRIQRWW BHIZOWK RSSRUW XQRMWXP SDWO D UJHY FUHDVG V
W KFR O ODRSIFRPSDQRO® HVWQ UWEGWWKRH FRPSHQVRWLHRYOR VW QLRUPWNLWZR
DGYHUWLVLQJ RI SURGXFWYV RFFDVLRQDOO\ WKUHH PRYHV VLQFH

ODQFUWSRLUFD\U‘HWDUVWQBDNLJLKQVHUPVE i i ‘i i i
RIWKGHS R IWK HFIRPSOL/GIPH®Q G UBIRW
\HWUHDGNRXOBXLRXWKHXQFWLRQ

D QW L FWKmMMWHH/KID Q ZH\U B K L U ISQ 5X\B

IRWKMIHFWHQ RIVKIWWHEALEBUHTXLUHG

WR PHHW UHJXODWRU\ vWDQGDUGY  VDDPKXJBHPDQRUWURRUNHWOQGJ

'LV W U L ESXRL R@\DIG R VW % WHKHLXWDIHRW
PDUNHW{Q@GM WRUR SHLIWHKENHDQW
FDQGL GILWEYQ J X\DN HEORX'S @H BPKK O W L
MX ULV G LFRPLIBMIBNQ R Z 0 HGHWIR 1K L JK
YDOXKWDUNHW LYW UL BESDIFR®WLQXH
WEHDSDUWLFXQBUBGLBPWBEQMNSDFH
IRWULUPWR HFUXQ WW SHF L D\W KVSIVREN
LQFUH @/LERBMAPK QF D Q G L GDUMHN UWUR Q J
SXVKRUEURDGHRVNLWRROBRQWLQXRQJ

ﬂii ﬁ i i i VSHFLDOLVH

‘XHWR\/KEDFNGRJJHFUXLWPWQ:WLWKH%
SDQG H KD V WP R Q WKDMHH HQQ P D W F K H
OHYRIKV ULZLIMWPKD QS UR I HV V ZRQ DV/IRAY b
WKHIQ@1829"" WRRYMRENKLWDODUJHO\
LPSDFWHG WDOHQW SRROV DV WK H ALK M DLAR B 8 6 U BDVWAFHHQMWA XYL J K O\
OHBRGLPLQLYXKABRIFDQGLABWHN YV VR XJEMVMEHFLIERBOMYERBUHKHQGLQ
ORRNLQJ WR UHFUXLW DW WKH EDFMDHQ® MV ZODEJI X I XHE\B\W K R Q 64/

LW HQD VKL JKGM VL U BHMHE L'\G DMK K H
"Q D ORRMILUPNFXW KHARURUFEDFN DEL GQWRRGHHQ &V N R | W ZOD/® J X BIRIVN H
VLIQLILFDQWWKD\ERBRXF KW KDWWRVKHP FRPSOLBQRAHPRHWIILF IDHO@W UHDP O L (

GRXEGARZRXLUISRVW SDQWRAHEBS ZLWKRXBELGMRMAMHFKQR ORKD BAMD
ZLWK EXVLQHVV DQG PDUNHW GHPDIQGY DUH YHU\ DWWUDFWLYH WR HPS

ORUWUDG LW IQP@EBPAK FEVKHGJIN QG V
ZLOPR @WHWKHISXVKIRUVSHPOLBD QG
NQR Z O HIGQWK N S D FEX W K HAL (D VERH
FRPSHWR Q@D OKHHQUW DLQUWENRBRNB Q@
EDQNYV

=]

RUTHERFORD



https://www.ft.com/content/481d45d8-943e-484b-84ca-3b11f02c0ee4?accessToken=zwAAAYTqdMlqkc9IHUXYlD5IS9OEyjsR8CwO5A.MEUCICiNpqQLiAzFcAo-AplPObWv8LLTjNlegxLMkCqiCGa7AiEAqtefj4wDZt6m6UdK0opL3CEUtYNzqHbaCgmRSZ5fhCE&sharetype=gift&token=b8c38ae0-e5ad-4e81-b20a-5971652ea9a4

820 3/"$1&( 6%/ $5<6859(< $/7(51$7°9( "1 9(670 (176 3%* (

/ RRNQI DKHDG R MY FKDIQILQ) VR DFFXUDMO SUHGEAWWH VKDSH RI WH KIUIQJ

P DUNHW 7KH HIHFW R WH SROAFDODQG HARQRP IE IQWEELION WH 8. IDFHG WLV \ HDU

FRXS®IG Z IW H WMLQDORAR SRONDADRRY/ IQFGQ) WH Z DUIQ 8 NLDIQH DUH SHIKDSV/\ HW
VR EH VHHQ EXWIMH SUHGIEWG UHFHWIRQ IV FDXMQJ D VI QUIFDQAGRZ QLD 1Q KHDGFRXQW
DQG KL

* RGP DQ 6DFKV IHHQW RSIQHG WDWWH 8. ZIO@EH IDAQ) D GHHSHU LHFHWRQ WDQ
LQWD® DQANASDMG JRQI IOR Z KIEK P DNHV IRUD WDWHUXQDSSHWAQ) UHDG : K1
JRYHLODQRH UHALKIVR HQALY XVXDE® UHVAHQNQ WH 1DFH Rl XQPHUBIQN IMZ RX@ EH XQZ MH
VR QRWAHDG Z W DQ HBP HQWRI FDXWRQ

1RZ IV DQ H FHBIQARSSRUXQW R EXIEG WDP V DQG DIMDRMEBIQAZ W 1HZ HUSO\ HY/ 1Q
WH P DINAW ' MAHSDQAHY 1Q WH SHURWP DQFH Rl DOMUQDAYH WPV DOR FUHDM

RSSRUMQWAY IRUWRWH Z KR KDYH KDG JRRG \ HDW/ VR GIYHUDIH WDWDQG SIEN XS RS \RBIQW
IIRP WHUSHHY/

C W DQ IQFUDH 1Q UHIXOMRQ IQFRPIQJ) WH QHHG IRU VAWRQI  UHIXOWU
NORZ BIGIH FRP SUHKHQVRQ Z L@EH SDUDP RXQWS SWN@ WRVH Z IWIQ \ RXURU DQVDARQ
ZI@IHOHDM EHMAU ULAMUDV DQG [P SLRYH \ RXU LWMQWRQ  Z KIGWAAMD JIMQI \ RX WH
EDQGZ IGW \R KILHVKRX@ \ RX QHHG R GR\R
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5XWKHUIRUG LV D ERXWLTXH VHDUFK ILUP ORFDWHG LQ /RQGRQ DQG 1HZ <RUN
VSHFLDOLVWY LQ FRPSOLDQFH ILQDQFLDO FULPH OHJDO F\EHU VHFXULW\ D(
WKH ILQDQFLDO DQG SURIHVVLRQDO VHUYLFHV VHFWRUV LQ WKH 8QLWF

‘H XVH RXU FDUHIXOO\ FXUDWHG UHODWLRQVKLSY QHWZRUNV DQG PDUNHW N

KDQG :H ZRUN ZLWK D ZLGH UDQJH Rl FOLHQWVY DVSDQQLQJ IURP DGYLVRUV

FRPPHUFLDO EDQNV EURNHUV H[FKDQJHV 07)V DQG ILQDQFLDO WHFK WKURX
IXQGV SULYDWH HTXLW\ ILUPV LQYHVWPHQW EDQNV DQG WHFKQ

&RPSOLDQFH ,Q KRXVH /HIJDO &\EHU 6HFXULW! JLODQFLDO &ULPH

5LVN %XVLQHVYVY 2SHUD\ 6WUDWHJ\ JLQDQFLDO 7THFKQRORJ\

HDUFK FRP

2,61 25(*$1 "' 2+(57<

$ WRFLDVWH &RQVXQDQW
UFK FRPH RLVLQ#UXWKHUIRUGVHDUFK FRP
w




