HOW LONG CAN YOU

DO BANKING
THOUT BEING A BANK?

What the valuation gap between an eleven-year-old
neobank and a 160-year-old Swiss bank
tells us about the business of banking —
and, above all, what it does not.
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ITS MULTIPLE WILL CONVERGE ON UBS'S.
THE FIRST REAL TEST WILL BE THE NEXT CRISIS.
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