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Tekyinad cutyalnyua B 3KOHOMUKE

PrHaHcoBass CTabUNbHOCTb U
PUCKOBbLIE aKTVBbI
[eAaTenbHOCTb LeHTpanbHbIX
6aHKOB Hernpo3payHa
CoxpaHseTcsa 06LLecTBO
notpebneHVs

PocT umncna “3omMbur-komnaHmin”
KOPMopaTUBHbIX AO/TOB
Aednunt 6rogxeTta 1 “noayLukm
6e3onacHocTn”




UTto yrpoxkaeT GHAHCOBOM cucTeMe’
S| |MWWM@WIUIW'

e HOBbI KOM/IAMNC Ha PblHKE
aKU I

e Kpax oTaeNibHbIX CEKTOPOB
3KOHOMMUKW

e 30oMbU-KOMMaHUN: “KazHume
He/1b3 hoMus108ams”

e YrpoxarLmimn pocTt
3KOHOMWYECKOro HepaBeHCTBa

e POCT leHeXHOW Macchl Npwu
3KOHOMMYECKOW cTarHaunm
npuBegeT K runepuHGAaUnmn




Mojesi BO3MO>KHOT0 Oy Ay1Iero

Mopenb BekoBOW
cTarHauuu

Mogenb

Mopenb NPOW3BOACTBEHHOM
CTPYKTYPHOrO PEBONLMK 1
Kpuauca TEXHONOTM4YEeCKoro

yknaga




Mogenb CTPYKTYPHOI'O KpU3HUCa

CHWKeHue
aemorpaduyeckoro
avevaeHaa

PocT BepoaTHOCTU

BrogKeTHOro KpHU3Wuca

CHWKeHue
YCTOWYUBOCTHU
COBpPEMEHHbIX

rocygapcTs

= CTEF}E‘H We HacenexHnAd

*CHIpKeHMe (pUCKanbHbIX NOCTYNNEHWA B rocyaapcTBeHHbII
BrooeT

» CHItKeHWe 0DLIEro YpoBHA IKOHOMMYEC KON aKTMBHOCTU B
CTapeWKX CTpaHax

*[0BbLILEHUE YACTOThI BO3HWKHOBEHWA DHOQMKETHOMO
aedUUMTa B rocygapcTeax

*[ocygapcTea TepAT pecypckl, Heobxogumele ona
MCNONHEHWA DAa30BbIX COUMaNEHLIX M IKOHOMHUYECKHX
yHELMIA

«¥YTpaTta yCTOWYMBOCTH M penyTaLuK rocyaapc TEEHHbIX
MCTUTYTOB



Mozesib BEKOBOU CTarHalluu

PocT nHpnaunm 6es ysennieHusd
abcontoTHOro obrema
Npon3BoacTBa

PacLuumpeHne sMUCCUOHHOW
nonutukn LUb ana noraweHuns
[051roB

Ctardnaunsa n yxyaleHume
SKOHOMWYECKOW CUTYyaLnum Ans
OTAENbHbIX JOMOX03AMUCTB




Mojiesib IPOU3BOCTBEHHOH PEBOJIIOIIUU
M TEXHOJIOTUYECKOIo YKJaja

- B 6nmxanwme 80-100 neT HAMHOTO MOBLICUTCA YPOBeHb pPa3BnTUS
- W cTaHeT oTAeNbHON A4eKon 0bLLecTBa

- BblpacteTt konnyecTBO 6€3paboTHLIX NHOAel

- Yenosek byfeT XuTb B cOTpyAHUYecTBe ¢ NI




BuaeHue o6yayier SKOHOMUKHY,
KOTOPOE MbI XOTHUM.



1) CnpaBeasinBas ¢uHAHCOBAsA CUCTEMA

S Rising tide = inflation

JeHexHo-KpeanTHas
NONNTKKa, KOTOpPasd
npo3payHa v
onpejgenaercd Ha
HeCKONbKO ntjen




() ®uHaHCcoBasg cUcTeMa, JOCTyIIHad JJiF BCeX

Permissionless

Programmable Decentralization
Cens_orshlp Trustless
Resistant
Transparent

Robinhood #




j) ®uHaHcoBas cMcTeMa, 3alljMIaias CYBepeHUTeT

WHAYMBUAYYMa, a TAK)Ke BCEX I'OCY1apCTB




4) JxoHOMHMKA, KoTOpasd 3P PEKTUBHO UCIOAb3yeT
pPECYPChI C MIOMOIIbI MALIKHHOTIO 00y4Y€eHHS.
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YTo MBI MOXKeEM cJiesIaTh, YTOObI TyAa J0OpaThCs’?

\

ethereum

o tornado
CASH

Non-custodial anon ymous transactions on Ethereum




nflation is a euphemism for the exponential decay
of the value of money
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. “K Shaded areas indicate U.S. recessions. Source: Board of Governors of the Federal Reserve System (US)
y=a(l-nMt
y = value

a = initial amount
r = % rate of decay
t=time
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O61nK AepULIUT roCcyJapCTBEHHOTI 0 OKO/XKeTa
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NcTouHuk: OECD, 2021
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Cnaji oBepUd K MPaBUTENbCTBY U OpPUEHTAI U
Ha OU3HeC

Global 27 Trust in my employer stable or rising in 18 of 27 countries
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NcTtouHuk: Edelman, 2021



Zombie firms are on the rise and survive for longer*

In per cent Graph 2
Zombie firms (broad definition)? Zombie firms (narrow definition)?
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1990 1995 2000 2005 2010 2015 1990 1995 2000 2005 2010 2015
Lhs: Rhs:

— Zombie shares = Probability of remaining a zombie

! Simple averages of zombies as a share of all listed non-financial firms in the Worldscope database from Australia, Belgium, Canada,
Denmark, France, Germany, Italy, Japan, the Netherlands, Spain, Sweden, Switzerland, the United Kingdom and the United States. ? Firms
with an interest coverage ratio less than one for three consecutive years and over 10 years old. * Broad zombies with a Tobin's g below the
median firm in the sector in a given year.

Sources: Banerjee and Hofmann (2018); Datastream Worldscope; authors’ calculations.



Zombie shares in assets, capital and debt’

In per cent, 2017 shares Graph 5

Total share of zombie firms Share of zombie firms in SMEs?

Asiset Cafntal Débt As'set Caénal Débt

Zombie firms defined as firms with both an interest coverage ratio of less than 1 and a Tobin’s q below the median firm in
the sector over two years. To be declasssified as a zombie firm, an ICR larger than one or a Tobin's q above the sector median
over two years is required. ° SMEs defined as firms with an annual turnover of less than 50 million US dollar.

Sources: Datastream Worldscope; authors’ calculations.




