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INVESTMENT AND INSURANCE
@^f#V[^QP[#\^QX[Xch#PUUTRcb#R[XT]cbj#fTP[cW#
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The changes
that defined 
a generation
%6#67)4#78526#"!$#HELEN SWIRE#033/6#&%'/#%7#

1%.35#',%2+)6#-2#7,)#:350(#3*#758676#%2(#)67%7)#

40%22-2+#39)5#7,)#4%67#7,5))#()'%()6

T
>; MEH: PKDFH;9;:;DJ;:Q 
>7I 8;;D KI;: 9EDI?IJ;DJBO 
EL;H (&(& 7D: (&('# 
7I J>; MEHB: :;7BI M?J> 
J>; ED=E?D= ,150-$') 
F7D:;C?9% +BJ>EK=> J>?I 
>7I 8;;D 7D 7BB$9EDIKC?D= 

JEF?9 E< 9EDL;HI7J?ED# ?J ?I <7H <HEC J>; 
EDBO I?=D?<?97DJ 9>7D=; J>7J >7I ?CF79J;: 
ED <?D7D9?7B I;HL?9;I I?D9; J>; 8?HJ> E< 
34.2 ?D '))'%

4>; 3E9?;JO >7I ;N?IJ;: J>HEK=> 
DKC;HEKI C7@EH =BE87B ;L;DJI# :KH?D= 
7 J?C; M>;D ?DJ;HD;J FHEL?I?ED >7I 
IAOHE9A;J;: <HEC 7 :?7B$KF 9EDD;9J?ED 
<EH J>; I;B;9J <;M JE 8;?D= 799;II?8B; 
?D J>; FE9A;JI E< J>; C7@EH?JO% .L;D 
J>; B7H=;IJ$I97B; ;L;DJI >7L; 7<<;9J;: 
FH79J?J?ED;HI 7D: 9B?;DJI* M>;J>;H ?D J>; 
I>7F; E< 9>7D=;I JE J>; =BE87B ;9EDECO 
7D: ?D9H;7I;: ?DJ;HD7J?ED7B CE8?B?JO# EH 
?D J;HCI E< J>; HEB; E< MEC;D ?D <7C?BO 
8KI?D;II;I 7D: 7FF;J?J;I <EH F>?B7DJ>HEFO 
7D: IE9?7B EH I9?;DJ?<?9 ?DL;IJC;DJ%

6?J>?D J>; JHKIJI 7D: ;IJ7J;I ?D:KIJHO 
?JI;B<# FH79J?J?ED;HI >7L; I;;D IM7J>;I 
E< 9>7D=; 79HEII J>;?H MEHA# <HEC 
J;9>DEBE=?97B 7:L7D9;I 7D: H;=KB7JEHO 
H;GK?H;C;DJI JE ?D9H;7I;: BED=;L?JO 
B;7:?D= JE CEH; =;D;H7J?EDI C7D7=?D= 
<7C?BO M;7BJ>%

34.2QI H;9;DJ H;FEHJ# Social and 
Economic Benefits of Trusts#' DEJ;: >EM 
IEC; E< J>;I; 9>7D=;I >7L; ?CF79J;: ED 
JHKIJI ?D F7HJ?9KB7H% P4>; HEB; E< <7C?BO 
JHKIJI >7I 8;9EC; CEH; FHEDEKD9;: :K; 
JE I>?<JI ?D IE9?;J7B 7D: <7C?B?7B JH;D:I#Q 
J>; H;FEHJ <EKD:% P/BE87B?I7J?ED >7I 
7H=K78BO B;: JE 7D ?D9H;7I; ?D =BE87BBO 
:?IF;HI;: <7C?B?;I 7D: J>;?H 7II;JI# M>E 
KI; JHKIJI JE >;BF C7D7=; J>;?H <?D7D9;I 
H;IFEDI?8BO% 0J ?I <7H CEH; 9ECCED DEM 
<EH <7C?B?;I JE B?L; ?D# 7D: EMD FHEF;HJ?;I 
?D# 7 DKC8;H E< :?<<;H;DJ 9EKDJH?;I%Q

4>; DKC;HEKI IE9?;J7B 7D: <7C?B?7B 
:;L;BEFC;DJI ?D J>; 9EKHI; E< J>; F7IJ 

^!52 612. A5.A 0962;A@ 0.; 0?2.A2  

/!2)/1' 2314%341'2 #.& *(./1' 
3)' '!'%32 *. /3)'1 +41*2&*%3*/.2 
*2 ,/.( (/.'6
Richard Frimston TEP

J>H;; :;97:;I >7L; I;;D 34.2 ;LEBL; 
9EDJ?DKEKIBO JE C;;J J>; D;;:I E< 
FH79J?J?ED;HI# <HEC I;JJ?D= KF IF;9?7B 
?DJ;H;IJ =HEKFI !30/I" IF;9?7BBO <E9KI;: ED 
A;;F?D= KF M?J> J>; :;L;BEF?D= B7D:I97F; 
JE B7KD9>?D= D;M 8H7D9>;I ?D @KH?I:?9J?EDI 
M>;H; J>; JHKIJI 7D: ;IJ7J;I ?D:KIJHO 
H;C7?DI D7I9;DJ%

A SHIFT IN MOBILITY

<VVRPUN IHJR H[ [OL ZOPM[Z [OH[ OH]L 
VJJ\YYLK PU [OPZ [PTL! L_WLY[Z UV[L [OH[ 
JV\U[Y` HUK Q\YPZKPJ[PVU IV\UKHYPLZ OH]L 
ILJVTL PUJYLHZPUNS` IS\YYLK/ a3SPLU[Z 
OH]L ILJVTL TVYL ZLSLJ[P]L PU ^OLYL [OL` 
VWLYH[L! I\[ ^P[OPU [OH[ MYHTL^VYR HYL 
PUJYLHZPUNS` TVIPSL!b ZH`Z 4H]PK A\ZZLSS 
C5@! 3OHPY VM [OL BC5@ 9U[LYUH[PVUHS 
3SPLU[ B97 MYVT '%&+c'%&,#'

aFL HYL HSS JYVZZ"IVYKLYLYZ UV !̂b 
HNYLLZ APJOHYK 6YPTZ[VU C5@! 6V\UKLY 
VM [OL BC5@ 3YVZZ"2VYKLY 5Z[H[LZ B97#(

aCOL PKLH [OH[ JSPLU[Z JHU JYLH[L VMMZOVYL 
Z[Y\J[\YLZ HUK PNUVYL [OL LMMLJ[Z PU V[OLY 
Q\YPZKPJ[PVUZ PZ SVUN NVUL# =VYL HUK TVYL 
JSPLU[Z OH]L JYVZZ"IVYKLY PZZ\LZ! MHTPS` 
HJYVZZ IVYKLYZ VY HZZL[Z HJYVZZ IVYKLYZ#b

8L WVPU[Z [V [OL D;bZ NLULYHS HIVSP[PVU 
VM L_JOHUNL JVU[YVSZ PU &.,.! ^OPJO TLHU[ 
HU PUJYLHZPUN TV]LTLU[ VM JHWP[HS HUK 
WLVWSL! HUK UV[LZ [OH[ [OL D;bZ L_P[ MYVT 
[OL 5D OHZ HSZV SLK JSPLU[Z [V MVJ\Z VU H 
ULLK [V WYV[LJ[ [OLTZLS]LZ HUK [OLPY HZZL[Z 
[OYV\NO OVSKPUN H U\TILY VM UH[PVUHSP[PLZ 
HZ YPNO[Z [V YLZPKL JOHUNL#

FP[O [OPZ TVIPSP[ !̀ [OLYL JHTL HU 
PUJYLHZPUN JVTWSPHUJL I\YKLU MVY 
WYHJ[P[PVULYZ HUK JSPLU[Z HSPRL# 5UZ\YPUN 
[OH[ PUKP]PK\HSZ HUK JVTWHUPLZ VWLYH[PUN 
PU T\S[PWSL Q\YPZKPJ[PVUZ HYL WH`PUN MHPY [H_ 
c [V [OL YPNO[ NV]LYUTLU[Z c OHZ ILJVTL H 
RL` WHY[ VM [OL [YHUZWHYLUJ` HNLUKH KYP]LU 
MVY^HYK V]LY [OL WHZ[ ML^ KLJHKLZ#
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THE NEXT GENERATION

9U [LYTZ VM I\ZPULZZ MHTPSPLZ! 
WYHJ[P[PVULYZ OH]L UV[ TLYLS` OHK [V 
JVU[LUK ^P[O PUJYLHZLK NSVIHS TVIPSP[` 
HUK [OL JVTWSPHUJL HUK NV]LYUHUJL 
I\YKLUZ [OH[ IYPUNZ# AHK\ WVPU[Z 
[V [OL MHJ[ [OH[ PUJYLHZLK SVUNL]P[` 
PU[LYUH[PVUHSS` OHZ THU` PTWVY[HU[ 
PTWSPJH[PVUZ MVY JSPLU[Z#

1S[OV\NO UV[ HZ KYHTH[PJ HZ PU [OL MPYZ[ 
OHSM VM [OL '%[O JLU[\Y !̀ SPML L_WLJ[HUJ` 
MPN\YLZ JVU[PU\L [V NYV^ Z[LHKPS` `LHY"
VU"`LHY# 4H[H MYVT [OL FVYSK 2HUR*

ZOV^Z [OH[ IL[^LLU &..& HUK '%&+! SPML 
L_WLJ[HUJ` PUJYLHZLK I` (#( `LHYZ PU [OL 
DB! )#. `LHYZ PU 1YNLU[PUH HUK [OL D;! *#( 
`LHYZ PU 1\Z[YHSPH HUK +#. `LHYZ PU 3OPUH#

COL JVUZLX\LUJL PZ H NYV^PUN 
U\TILY VM NLULYH[PVUZ VM HK\S[Z ^P[OPU 
MHTPS` I\ZPULZZLZ! LHJO ^P[O [OLPY V^U 
JOHSSLUNLZ! L_WLJ[H[PVUZ HUK WYPVYP[PLZ#

aCOPZ OLPNO[LUZ [OL ULLK MVY NVVK 
NV]LYUHUJL PU [OL I\ZPULZZ! V^ULYZOPW 
HUK MHTPS` Z`Z[LTZ!b ZH`Z AHK\# a9[ PZ 
LZZLU[PHS [OH[ ZVTLVUL VU [OL HK]PZVY` 
[LHT YLWYLZLU[Z [OL MHTPS` HUK ]HYPV\Z 
T\S[P"NLULYH[PVUHS WLYZWLJ[P]LZ# 
6PUHUJPHS WSHUZ HUK YPZR"THUHNLTLU[ 
Z[YH[LNPLZ T\Z[ HU[PJPWH[L SVUNLY SPML 
L_WLJ[HUJPLZ! KLZPYLK SPMLZ[`SL HUK [OL 
PTWSPJH[PVUZ VM H KLJSPUL PU TLU[HS HUK 
WO`ZPJHS JHWHJP[ #̀b

1 THQVY LSLTLU[ VM JOHUNL! ZW\YYLK VU 
I` [OLZL `V\UNLY NLULYH[PVUZ LTLYNPUN 
HZ JSPLU[Z! PZ HU PUJYLHZLK MVJ\Z VU 
ZVJPHS YLZWVUZPIPSP[ !̀ WOPSHU[OYVW` HUK 
JOHYP[HISL NP]PUN#

:\SPL F`UUL C5@! 3OHPY VM [OL BC5@ 
@OPSHU[OYVW` 1K]PZVYZ B97!+ JVTTLU[Z/ 
a1 UL^ NLULYH[PVU VM TLNH"NP]LYZ OHZ 
LTLYNLK HUK JOHSSLUNLK [OL [YHKP[PVUHS 
^H` VM WOPSHU[OYVW #̀ >V^HKH`Z! 1

PU &..,0 HUK [OL ?534bZ 7SVIHS 6VY\T 
VU CYHUZWHYLUJ` HUK 5_JOHUNL VM 
9UMVYTH[PVU MVY CH_ @\YWVZLZ! SH\UJOLK 
PU '%%.# 

aCOL TH[YP_ VM YLWVY[PUN 
YLX\PYLTLU[Z MVY JSPLU[Z VU SVJHS! 
YLNPVUHS HUK PU[LYUH[PVUHS SL]LSZ PZ 
PUJYLKPIS` JVTWSL_ HUK [OL PTWSPJH[PVUZ 
VM UVU"JVTWSPHUJL JHU ]HY` ^PKLS !̀b 
ZH`Z 3PUK` AHK\ C5@! 3V"3OHPY VM [OL 
BC5@ 2\ZPULZZ 6HTPSPLZ B97#) a9[ PZ 
JYP[PJHS MVY WYHJ[P[PVULYZ HUK I\ZPULZZ 
MHTPSPLZ [V IL PU YLN\SHY JVTT\UPJH[PVU 
[V RLLW VU [VW VM PUJYLHZPUN YLN\SH[VY` 
JOHUNLZ# 2LPUN PUMVYTLK HSVUL PZ UV 
SVUNLY Z\MMPJPLU[ [V THUHNL PUJYLHZLK 
JVTWSPHUJL I\YKLUZ/ P[ PZ LZZLU[PHS [V 
OH]L Z`Z[LTZ! WYV[VJVSZ HUK V]LYZPNO[  
PU WSHJL#b

^!52 ;2EA 

%$($+"-&)(
*2 $1*.(*.( 
&(()/"-&)(
.;1 ;2D 

*&'#2 #.& &'5',/0*.( 
. :<?2 5<96@A60 

#001/#%) %/-$*.*.( 
%)#1*3#$,' (*5*.( 
#.& 2423#*.#$,' 
&(/$,-'$(-,0
Julie Wynne TEP

?]LY [OL `LHYZ! U\TLYV\Z JV\U[YPLZ 
OH]L PTWSLTLU[LK aISHJRSPZ[Zb VM 
Q\YPZKPJ[PVUZ [OH[ [OL` JVUZPKLY [V IL 
SV^"[H_! \UJVVWLYH[P]L PU [OL L_JOHUNL 
VM PUMVYTH[PVU VY [OH[ MHPS [V Z\MMPJPLU[S` 
WYL]LU[ [H_ L]HZPVU VY HKLX\H[LS` WYV[LJ[ 
HNHPUZ[ TVUL` SH\UKLYPUN HUK [OL 
MPUHUJPUN VM [LYYVYPZT# =HU` UV^ HSZV 
OH]L YLNPZ[LYZ VM ILULMPJPHS V^ULYZOPW 
PUMVYTH[PVU MVY JVTWHUPLZ HUK [Y\Z[Z#

9U HKKP[PVU! PUKLWLUKLU[ 
PU[LYUH[PVUHS IVKPLZ OH]L HSZV Z[LWWLK 
\W [OLPY TVUP[VYPUN VM [OL TV]LTLU[ 
VM HZZL[Z# B\JO IVKPLZ PUJS\KL [OL 
NSVIHS 6PUHUJPHS 1J[PVU CHZR 6VYJL! ZL[ 
\W PU &.-.0 [OL 1ZPH$@HJPMPJ 7YV\W VU 
=VUL` <H\UKLYPUN! ZL[ \W PU &..,0 [OL 
5DbZ 5JVUVTPJ HUK 6PUHUJPHS 1MMHPYZ 
3V\UJPS HUK =?>5GE1<! HSZV MVYTLK 
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='.+"1(;"?62"&"56()8/7+*"(8"*/*"348"
.(:+"*+70845")42598+67",46"1(;<+67"
46"+2(/1"$!"<+(67"(-4#"%(7+7";+6+"
78/11"348+*"95"2(39(11<###>
Cindy Radu TEP

ZRSVKX^R\YZS]^] XY^ YXVc QS`O ^R\Y_QR 
^ROS\ MRK\S^KLVO PY_XNK^SYX# L_^ KV]Y ^\c 
^Y L\SXQ ^ROS\ `KV_O] KXN ^RO ]OK\MR PY\ 
SWZKM^ SX^Y ^ROS\ MYWZKXc K] aOVV K] SX^Y 
^ROS\ SX`O]^WOX^]% FRO XOb^ QOXO\K^SYX 
S] L\SXQSXQ SXXY`K^SYX KXN XOa SNOK] 
KXN NO`OVYZSXQ K WY\O RYVS]^SM KZZ\YKMR 
MYWLSXSXQ MRK\S^KLVO QS`SXQ KXN 
]_]^KSXKLVO SX`O]^WOX^]%f

FRO MRKXQO] Y`O\ ^RO ZK]^ *' cOK\] 
SX ^RO ZRSVKX^R\YZc ]ZKMO RK`O# IcXXO 
]Kc]# LOOX Z\YPY_XN# aS^R ZRSVKX^R\YZSM 
QS`SXQ O`YV`SXQ SX^Y XOa PY\W] ]_MR K] 
`OX^_\O ZRSVKX^R\YZc# LVOXNON PSXKXMO# 
M\YaNP_XNSXQ KXN RcL\SN ]^\_M^_\O]% 
4] ^RO VSXO] LO^aOOX ZRSVKX^R\YZc KXN 
]_]^KSXKLVO OMYXYWc Q\Ya SXM\OK]SXQVc 
LV_\\ON# ObS]^SXQ \_VO] QY`O\XSXQ 
MRK\S^KLVO Y\QKXS]K^SYX] RK`O LOMYWO 
SXM\OK]SXQVc K\MRKSM KXN ZRSVKX^R\YZc 
KN`S]Y\] RK`O RKN ^Y O`YV`O KMMY\NSXQVc% 

eFRO SXP\K]^\_M^_\O ]O\`SXQ ^RO 
ZRSVKX^R\YZSM ]OM^Y\ RK] NO`OVYZON 
[_SMUVc#f ]RO XY^O]% eFRO\O RK] LOOX K 
]^\YXQ Q\Ya^R KWYXQ ZRSVKX^R\YZc 
KN`S]Y\] KXN MYWZKXSO] KM^SXQ K] K  
L\SNQO LO^aOOX XYX$Z\YPS^ Y\QKXS]K^SYX] 
KXN ^RO ZRSVKX^R\YZS]^] aRY aKX^ ^Y LO 
K]]S]^ON SX ^ROS\ QS`SXQ TY_\XOc ^Y WKUO 
^RO WY]^ SWZKM^%f

4 XOa ^\OXN XY^ON Lc ZRSVKX^R\YZc 
KN`S]Y\] S] SXM\OK]ON eZVKXXON QS`SXQf# ^RK^ 
S] ^Y ]Kc ^R\Y_QR ^O]^KWOX^K\c LO[_O]^]1 
QS`SXQ ZVONQO]# MRK\S^KLVO QS`SXQ SX 
aSVV] KXN ^RO O]^KLVS]RWOX^ YP PKWSVc 
MRK\S^KLVO PY_XNK^SYX]%

ESTATE PLANNING AND THE  
RISE OF TECH
BP MY_\]O# MYX^OX^SY_] ^\_]^] KXN O]^K^O] 
Z\KM^S^SYXO\] RK`O \OWKSXON MYX]S]^OX^Vc 
L_]c ]SXMO ^RO SXMOZ^SYX YP EF8C SX 
(00(% FY ]_ZZY\^ ^RO O`O\$O`YV`SXQ XOON] 
YP MVSOX^]# T_\S]NSM^SYX] QVYLKVVc RK`O 
]OOX X_WO\Y_] Z\YMON_\KV MRKXQO] KXN 
]SQXSPSMKX^ KWOXNWOX^] ^Y ^\_]^ VKa# 
O]ZOMSKVVc K] MYXMO\X] PS\OaKVV VOQS]VK^SYX# 
]Kc] FYLc :\KRKW F8C# 6RKS\ YP ^RO 
EF8C 6YX^OX^SY_] F\_]^] KXN 8]^K^O] E<: 
P\YW )'(*g)'(/%.

FRO WO^OY\SM \S]O YP ^OMRXYVYQc  
SX ^RO SX^O\`OXSXQ NOMKNO]# P_\^RO\ 
KMMOVO\K^ON Lc 6BH<7$(0# K] Z\KM^S^SYXO\] 
RK`O LOOX PY\MON ^Y NS]^KXMO P\YW  
MVSOX^]# RK] ]SQXSPSMKX^Vc ObZKXNON  
O]^K^O$ZVKXXSXQ Z\KM^SMO%

BX K aSNO\# XYX$T_\S]NSM^SYXKV LK]S]# 
^RO 8G RK] ObZKXNON S^] K_^YWK^SM 
ObMRKXQO YP SXPY\WK^SYX NS\OM^S`O 
!Council Directive (EU) 2021/514 of  
22 March 2021# 746." ^Y SXMV_NO NSQS^KV 
ZVK^PY\W YZO\K^Y\]% FRO 8_\YZOKX 
6YWWS]]SYXf] XOb^ KWOXNWOX^]# _XNO\ 
746/# K\O VSUOVc ^Y WKXNK^O ObMRKXQO  
YP ^Kb$\OVO`KX^ NK^K PY\ M\cZ^Y$K]]O^]  
KXN O$WYXOc%

@OKXaRSVO# ^RO B867 S] Z\OZK\SXQ 
^Y VK_XMR K MYX]_V^K^SYX VK^O\ SX )')( YX 
SWZ\Y`OWOX^] ^Y ^RO 6YWWYX DOZY\^SXQ 
E^KXNK\N !6DE"# ^Y ^KUO SX^Y KMMY_X^ ^RO 
\KZSN KNYZ^SYX YP SXXY`K^S`O PSXKXMSKV 
Z\YN_M^] ]_MR K] M\cZ^Y$K]]O^] ^RK^ 
aO\O XY^ aSNOVc _]ON aROX ^RO Y\SQSXKV 
`O\]SYX YP ^RO 6DE aK] Z_LVS]RON SX 
9OL\_K\c )'(+%

LIFE TO COME

IS^R ]_MR KN`KXMO] SX ^OMRXYVYQc# ^RO 
ZK]^ *' cOK\] RK`O LOOX K ^SWO YP `K]^ 
MRKXQO PY\ ^\_]^ KXN O]^K^O Z\KM^S^SYXO\] 
SX^O\XK^SYXKVVc g K] aOVV K] K ^SWO YP Q\OK^ 
YZZY\^_XS^c PY\ ^RO SXN_]^\c K] K aRYVO% 

e9Y\ WOWLO\] aRY aO\O Z\KM^S]SXQ  
*' cOK\] KQY# KMMO]] ^Y MYWZ_^SXQ ZYaO\ 
KXN ^RO aY\VNaSNO aOL aK] ]^SVV SX S^] 
OK\Vc ]^KQO]#f ZYSX^] Y_^ DKN_% eFRO VKa 
PS\W < Z\KM^S]ON K^ NSN XY^ RK`O NO]U^YZ 
MYWZ_^O\] PY\ VKacO\] Y\ OWKSV *' cOK\] 
KQY% 6K]O] aO\O ]^SVV XY^ON _Z WKX_KVVc# 
NSM^KZRYXO] aO\O ]^SVV SX _]O KXN PKb 
WKMRSXO] aO\O NO \SQ_O_\% 5_^ PY\ ^YNKcf] 
cY_XQ Z\KM^S^SYXO\]# ^RO ZKMO YP MRKXQO S] 
VSUOVc K XYX$S]]_O# Y\ WKc O`OX ]OOW ]VYa%f

4] K ]SXQVO cOK\ RK] MRKXQON ^RO PKMO 
YP RYa ZOYZVO aY\U KXN SX^O\KM^ ^RO 
aY\VN \Y_XN# S^ ]OOW] VSUOVc ^RK^ WY\O 
MRKXQO S] ^Y MYWO SX KX SXM\OK]SXQVc 
QVYLKVS]ON ]YMSO^c%

1%Mc%fYUX%h\Y%fYdcfh)%j]g]h%kkk+ghYd+cf[,h\ci[\h*`YUXYfg\]d*
UbX*fYgYUfW\%%2%=Uj]X%KiggY``%M>I%]g%cb%h\Y%LM>I%
@cjYfbUbWY%<caa]hhYY%UbX%]g%U%;Uff]ghYf%Uh%HihYf%MYad`Y%
<\UaVYfg+%%3%K]W\UfX%?f]aghcb%M>I%]g%cb%h\Y%LM>I%<cibW]`%
UbX%h\Y%LM>I%>b[`UbX%UbX%PU`Yg%KY[]cbU`%<caa]hhYY%UbX%]g%
U%EUkmYf%Uh%KiggY``*<cc_Y%Lc`]W]hcfg+%%4%<]bXm%KUXi%M>I%]g%
cb%h\Y%LM>I%<UbUXU%;cUfX%cZ%=]fYWhcfg%UbX%]g%?Ua]`m%PYU`h\%
MfUbg]h]cb%:Xj]gcf%Uh%<]bXm%KUXi%:Xj]gcfm+%%5%V]h+`m,0YNKf>X%%
6%Ci`]Y%PmbbY%M>I%]g%Ub%:hhcfbYm*Uh*EUk%UbX%IUfhbYf%Uh%
?KHKB>I%EY[U`%L:+%%7%McVm%@fU\Ua%M>I%]g%U%IUfhbYf%Uh%
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IY\VNaSNO# ^RO ZKXNOWSM RK] PY\MON 
OWO\QOXMc VOQS]VK^SYX MRKXQSXQ ^RO 
PY\WKVS^SO] K\Y_XN aS^XO]]SXQ YP aSVV] KXN 
Y^RO\ ]_MR NYM_WOX^]# ]_MR K] ZYaO\] YP 
K^^Y\XOc# NOON]# NS`Y\MO] KXN \OKV O]^K^O 
^\KX]KM^SYX]% @KXc MY_X^\SO] K\O XYa 
MYX]SNO\SXQ OVOWOX^] ]_MR K] aS^XO]]SXQ 
Y\ O`OX ]SQXSXQ `SK K_NSY$`S]_KV WOKX] K] K 
ZO\WKXOX^ WOK]_\O%/

;YaO`O\# :\KRKW ]Kc] ^RK^ ^RO]O eWY\O 
\OVKbONf PY\WKVS^SO] K\Y_XN aS^XO]]SXQ 
aSVV eSXO`S^KLVcf VOKN ^Y ]YWO NS]Z_^O]# K 
]OX^SWOX^ ]_ZZY\^ON Lc ^RO M_\\OX^ 6RKS\ 
YP ^RO 6YX^OX^SY_] F\_]^] KXN 8]^K^O] E<:# 
CK_VK @cO\] F8C%0 eFRY]O MK]O] aRO\O 
aO NS]MY`O\ aRK^ Y\ aRY S] LORSXN ^RO 
MKWO\K RK`O cO^ ^Y ]_\PKMO#f ]RO aK\X]% 
eIO KV]Y MYX]SNO\ ^RK^ ^RO\O aSVV LO KX 
SXM\OK]O SX RYWOWKNO aSVV]# WY\O PSXKXMSKV 
KL_]O MVKSW] KXN ZY^OX^SKVVc WY\O _XN_O 
SXPV_OXMO MVKSW]% ;YaO`O\# ^RO]O aSVV ^KUO 
^SWO ^Y LOMYWO K P_VV$LVYaX NS]Z_^O KXN ]Y 
^RO SWZKM^ aSVV MYX^SX_O ^Y _XPYVN Y`O\ ^RO 
MYWSXQ cOK\]%f

AO`O\^ROVO]]# :\KRKW \OWKSX] 
ZY]S^S`O KLY_^ ^RS] XOaO]^ ^\OXN1 e<^ WSQR^ 
OXMY_\KQO QY`O\XWOX^] KXN Z\KM^S^SYXO\] 
^Y LO WY\O KN`OX^_\Y_] SX ^O\W] YP RYa 
^OMRXYVYQc MKX K]]S]^ aS^R aSVV$WKUSXQ# 
RK`SXQ RKN ^Y OXQKQO aS^R K NSQS^KV 
\O`YV_^SYX N_\SXQ ^RO ZKXNOWSM%f

THE EVOLUTION OF NEW ASSETS
FRS] NSQS^KV \O`YV_^SYX RK] XY^ T_]^ LOOX SX 
^O\W] YP ^RO ^OMRXYVYQc Z\KM^S^SYXO\] RK`O 
K^ ^ROS\ NS]ZY]KV PY\ M\OK^SXQ NYM_WOX^] 
KXN SX^O\KM^SXQ aS^R MVSOX^]# L_^ KV]Y SX 
^O\W] YP ^RO K]]O^] ^ROW]OV`O] ROVN  
Lc MVSOX^]%

6\cZ^YM_\\OXMSO] PS\]^ ]_\PKMON SX )''0 
SX ^RO PY\W YP LS^MYSX# KXN ^RO ZK]^ NOMKNO 
RK] ]OOX ^RO SXM\OK]SXQ Z\O]OXMO YP NSQS^KV 
K]]O^]# WY]^ ZK\^SM_VK\Vc SX ^RO VK]^ PS`O 
cOK\]% ;Ya ^RO]O K]]O^] K\O ^\OK^ON SX ^O\W] 
YP ^ROS\ WKXKQOWOX^ K] ZK\^ YP O]^K^O]# 
\OZY\^SXQ KXN \OQ_VK^SYX YP ]_MR K]]O^] 
KXN ^ROS\ ^Kb SWZVSMK^SYX] RK`O \KS]ON 
X_WO\Y_] [_O]^SYX] PY\ QY`O\XWOX^] KXN 
Z\KM^S^SYXO\]# aS^R VOQS]VK^SYX YXVc XYa 
]^K\^SXQ ^Y ]_\PKMO K\Y_XN ^RO aY\VN%

ESXMO )'(0# 6KXKNK# ^RO 6KcWKX 
<]VKXN]# 6cZ\_]# AOa JOKVKXN# ^RO G> 
KXN ^RO GE RK`O LOOX KWYXQ ^RY]O 
T_\S]NSM^SYX] ^Y L\SXQ M\cZ^Y$K]]O^] _XNO\ 
^ROS\ \OQ_VK^Y\c _WL\OVVK PY\ ^KbK^SYX KXN 
\OZY\^SXQ Z_\ZY]O]%

Helen Swire  
is News Editor  
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