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Mictopuyeckun disruption

HOWWORLD EVOLVED IN XXth CENTURY AND STILL IS EVOLVING

Financial and curency system timeline Golden Standard
Approximate timespan 1900-1933

Bretton Woods system Fiat currency system

1933-1945 1946- 1973 1973 - 2008 201010 date o
Seo _ 7
Around 35 years Around 30 years Around 35 years » 10 years
Transiion period?
Institutional timeline .I Free market stance It Kaynesianism, tighter requlation . Free market stance " Tighter regulation 1 }
Since 1870: Germany unification and DM Great Depression 0il shocks of Great Recession Decisive del
the rise of introduction; in 1900, USA and WWII: break in 1973 and 1979, and start of new or new finar
industries and ehact Golden Standard continuity / 'Mixon shocl, supercycle crisis?
globalization transition period stagflation in USA

> 10 years

Social paradigm timeline Industrial society, fall of empires Diclaurships, Fal DfEH'IpI_I"E& industial sncel, Transition to postindustrial society Glﬂh!d SF'CIEW‘ _
war bipolar world deepening inequality

Electron tubes, automobiles, conveyor Military Sen:]é‘;ﬁﬁrgz » Personal computing, internet, data carriers, | 2is0ek o) L00] AL

frigerators, etc. technologi bile devi tc. blockchai
refrigerators, e echnologies A mobile devices, e ockchain

zchnological imeline (key achievements)
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{1 TOTAL ASSETS OF MAJOR CENTRAL BANKS
301 tall in trillions of US dollars)
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24— Total

3 ] Assets”® {27.2)
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Kak Mbl y3Hanu, Yto LK 3aBepLUeH?

Basosan CLUA

Ny CLUAS
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Kak Mbl y3Hanu, Yto LK 3aBepLUeH?
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Hypothesis on fulure cycles

_ Mixed cumency sysiem
2020 /2030 - 2

\Bars
wn penod?
regulation N Honantal (distnbuted) market structure

Decisive deleverage
or new financial

society, Global inequal society featunng massve
g inequality social support

Sustainable Al-basedtechnologies,
biotech, etc.

i

YrnybneHune HepaBeHCTBa - C NOCNeACTBUAMM A5

dUHAHCOBOM CUCTEMDI:
® HoBas cermeHTaumnAa KAneHToB
* HoBble nHBECTULMMU
* HoBble UFPOKM Ha PbIHKE

BbiTeCcHeHMe nogen ns Nnpon3BoaAnUTEIbHOM
3KOHOMMKM

MonbITKa OTBETa B BUAE a) raPaHTUPOBAHHOIO
MMWHUMANIbHOTO Aoxoda 6) CHUXKeHnA nopora Ans
cTapTa NpeanpuUHUMATENbCTBA
«[lpeKapuatnsayma»

Pa3mbiBaHMe peHoMeHa COBCTBEHHOCTH
Pa3smbiBaHME FPaHUL, U COLMANIbHbBIX CTPYKTYP



OXu1aaHWst HOBOrO MMpa: YTO CAEMAHO, @ YTO HeT

Hypothesis on fulure cycles

- Wixed cumency sysiem
2020 /2030 - ?

years

o pened?

m Horizntal {distribuled) market stucture

Decisive deleverage
or new financial

{slobal inequal society leatunng masswe
0 inaquality socia support

Sustainable Al-basedtechnologies,
biotech, aetc.

B wnN e

HoBaa ¢nHAHCOBAA cucTema: He CoCToAIachb
focynapcTBEHHOE PeryiInpoBaHUe ycuaMBaeTca
YrnybneHne HepaBeHCTBA — MPOUCXOAMT, HO...
BbiTecHeHMe ntoaen n3 SKOHOMUKN? N3
NPOmn3BOACTBa -> B chepy ycayr

MonblTKa OTBETa B BUAE a) rapaHTUPOBAHHOIO
MMWHUMANIbHOTO Aoxoda 6) CHUXKeHunA nopora ans
cTapTa NpeanpUHUMATENbCTBA: TOJIKOM He
COCTOSI10Cb

Pa3mbiBaHMe peHomeHa COBCTBEHHOCTU: Aa
Pa3mbiBaHUE FPaHUL, U COLIMANIbHbBIX CTPYKTYP:
NPUOCTAaHOB/IEHO



OxuaaHns HOBOTO MUpa: HoBasi hMHaAHCOBAs CUCTEMA

Hypothesis on fulure cycles

- Wixed cumency sysiem
2020 /2030 - ?

years

o pened?

m Horizntal {distribuled) market stucture

Decisive deleverage
or new financial

{slobal inequal society leatunng masswe
0 inaquality socia support

Sustainable Al-basedtechnologies,
biotech, aetc.

1. HoBaa PpMHaAHCOBAA cMCTEMA: HE COCTOANACH
2. locypapcTBeHHOe perynanmpoBaHue ycuamsBaeTca

20
15
Tier 1
10
Returns on equity
5
O | T T | T |
2006 2012 2017

Based on a sample of ~1,000 largest banks globally in terms of assets.

McKins vl ‘ompany  Source: SNL; Thomson Reuters; Panorama by McKinsey



f Derivatives

XOaHVs HOBOrO MMpa: HoBast (oMHaHCOBas cucTema

[ Global Debt ] f Stock Markets
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< governments, cerporations, and Cryptocurrency
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OXuaaHna HOBOro Mupa: cTabunusauns B HepaBEHCTBE

Hypothesis on fulure cycles
N Mzed curency sysem BbITeCHEHME NtoAei U3 SKOHOMUKKU? U3
20 12030 - 7 npomn3BoacTBa -> B ccbepy YCnyr
35
years 2009-2019, cpesHeroqoBOW NpUpocT yicna pabou.mect
o pened? 30
m Horizntal {distribuled) market stucture -
Drecisive deleverage 20
or new financial
15
10
0-5 I
0.0
slglelsg ¢ = 2| ¢ ¢ 5|¢ ¢
el g8 &
g 3 59 8 & I 2
& 2 & g ¢ 3
. . . . o c B
{slobal inequal society leatunng masswe = Nctoammme BLS £

0 inaquality socia support

Sustainable Al-basedtechnologies,
biotech, aetc.
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- | 32%
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Infarmation
Hypothesis on fulure cycles Utides

- Mixed curency sysem - _—
2020 /2030 - ? Mining

Prefessional, seizntific, ard tachnical services

}EEI 5 Wholeszle trade

Tl e nod? dznulacluring

m Horizntal {digribuled} market stucture —

Real astale and rental and laasing

Decisive deleverage
or new financial

Conslructinn

Wages znd salarizz per full-lime squivalenl
emngloyes

Frivale induslriaz
Tranzporlation ard waraliousng
Health mars =nd social assizslznce

Arts, enlerlainmznl. and recr=zlion 52 836

a0 040

Educational sarvices

AdminisTadve and waste managenant senicss 47 470

{slobal inequal society leatunng masswe ,
Cthar servicss, sxospt govarnimant 45 030

social support

Featall tada | 35457

Agriculture, Torestry, ishirg, and huriing 3 G63

Accommodaion and food sevices - 21 679

] 25000 50000 FEO00 100000 125000 150000 17,
Wane and

AOT A, Sustainable Al-basedtechnologies,
i hain biotech, aetc.

BbicokoonnaymBaemble 3aHsTble — Ha npoun3soActee
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Source Additlonal informatlon:
3EA




OXuaaHna HOBOro Mupa: cTabunusauns B HepaBEHCTBE

Hypothesis on fulure cycles

I Mixed curency syskm YrnybneHune HepaBeHCTBa — MPOUCXOAMT... IPOUCXOAMNNO
2020 /2030 -7 [ons 1% Hanbonee boratoro HaceneHns B 0bLLEM pasMepe akTUBOB (Pr3.nuL

53U
years =3

o pened? g

m Horizntal {distribuled) market stucture )

Decisive deleverage
or new financial

Percent ol Aggregale
I
n

[X&]

{slobal inequal society leatunng masswe 1990

1995 2000 2005 2010 2015 2020

h inaquality social support
d . PP WcTounuk: FRED

Sustainable Al-basedtechnologies,
biotech, aetc.




OxnaaHust HOBOro Mupa: rnobanu3aums 1 ee «oTKaT

Hypothesis on fulure cycles

- Wixed cumency sysiem
2020 /2030 - ?

years

o pened?

m Horizntal {distribuled) market stucture

Decisive deleverage
or new financial

{slobal inequal society leatunng masswe

0 inaquality socia support

AOT A, Sustainable Al-basedtechnologies,
i hain biotech, aetc.

PasmbiBaHUe rpaHuUL, U COLMANbHbIX CTPYKTYP:

NPNOCTaHOBNIEHO

value[
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1804 | Exports from USA, index, lhs |

‘ Exports from PRC, index, rhs ‘

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

WcTounuk: Reuters
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World Trade Index, lhs
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OxnaaHust HOBOro Mupa: rnobanu3aums 1 ee «oTKaT

Hypothesis on fulure cycles

. Miredsurensysysem PasmblBaHMe rpaHuL, U COLMANbHBIX CTPYKTYP:
2020 {2030 - ? NPNOCTaHOBNIEHO
WEBars
o pened?
m Horzntal {digribuled) market stucture 80 : - 60
: o - g
Decisive deleverage 75 |
or new financial 70 : i 56
i 54
% | 52
60 _i. 50
1
55 ! 48
i 46
50 I
: 44
45 i

' ; 42
4) - e . 2008 fﬁi 40

Global inequal society Batuiing massive 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017

h inequality social support Financial Globalization ¢ o e|nterpersonal Globalization e |nformational Globalization
e Trade Globalization e Political Globalization
QT A, Sustainable Al-based technologies, WcTounmk: KOF Swiss Economic Institute

i hain biotech, aetc.
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Koe-4To 0 POHAOBOM PbIHKE: HET, HOBbIV YyAHbLIN MUP!

Shiller PE Ratio
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TeKyLWA LUWKN: XapaKkTepncTUKy

1. CTUMYABRESISTO HaAOAro,
eCAM He H‘a*
Kak ewe pewnTb npb Y AOATa
Kak ewe pewntb NpobAEMY pocTal

Kak cosepmarb NPOPbIB!



TeKyLWA LUWKN: XapaKkTepncTUKy

Cbipbe 1 TOBapbl Bce ABETYNHee
(BMecTO pepuuuTa). a 3a4eMm
CAMLLIKOM I'IGPG)KM‘Tb? SDKOHOMMKA —
3TO PUHAHCHI



TeKyLWA LMKN: XapaKkTepncTUky

3TO PbIHOK OXXMAAHU
Growth stocks vs. va tocks.

-



TeKyLWA LMKN: XapaKkTepncTUky

" 4. Aemor
MUP CTaHOBUTCS Bce 6
M - CTapwe (MeHbLue A

APOHOB), HO..

.

OPOACKUM
, BOMHa



TeKyLWA LMKN: XapaKkTepncTUky

disruption, Amk | aBUAAQ.
CLLUA-2024: cyabba no 3Ma... U
SKOHOMMUYECKOTrO LMKAA.

-

TOPMO3UT



TeKyLWA LMKN: XapaKkTepncTUky

POT BAEBO.
BO (Kak B
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economy.



TeKyLWA LMKN: XapaKkTepncTUky

OHKYPEHLUMNY:

MCKYCCTBEHHO peaHUMMpPYEMbIN
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TeKyLWA LUMKN: XapakTepncTUky

f %éPbIBOB M 60Pbébl.
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YEM Ka3aAOCh.
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