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Can the food system cope with covid?

I he Latin America’s first millennial dictator

How the pandemic is changing science

E C O no mi S t Love under lockdown

MAY 9TH-15TH 2020

A dangerous gap

The markets v the real economy
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Cambio Demografico




Cambio Demografico

Es un buen tipo mi viejo
Que anda solo y esperando
Tiene la tristeza larga
De tanto venir andando

Viejo, mi querido viejo
Ahora ya caminas lerdo
Como perdonando el viento

El tiene los ojos buenos
Y una figura pesada
La edad se le vino encima
Sin carnaval ni comparsa

El dolor lo lleva dentro
Y tiene historia sin tiempo




Origen de las Fortunas

Map of World Billionaires by Country and Origin

Share of World's Billionaires
B Inherited MM Company Founders BB Executives Sweden

Political Connections and Resource Related Financial Sector Noy - 1
0.5%
,‘Jl Denmark
¥

1%

rl R Finiand i
United ﬁ ¢ 3 X ggg/fla g
A —

Kingdon‘i Germany

28% ’.‘ Netherlands 5:‘%

Ive}sndg : } ’Li(huama 64%
2 T rona 216%

United States _ S
30.2% A& wé.i;x;l.c 0.5%

ot «wg Austria_ gomania
i 06% W

Switzerland
@ 1.3%

Kazakhstan

China £

Georgia

Greece Turkey

%

gty

9.2%
23.7%
Lebanon Nepal

‘ A
019 Macau.
ea
2, m._vﬁwe?%
02%m )
Algeria
Mexico® W _ 1 Saudi . W Philippines
1% 52" o\ lindia © g Rong T "o
dyVerezuclo 34% o 2.7%
Colombia g 02 0.7% Vietnam
. - A M3lavsia
Singapore 0.8%
o5 Uganda . £ Indonesi
% L |

a
N W 11%
‘Tanzanta

Angolat
Swaziland Australia
"Argem.na o— & 18% ik
atrica il s
05%
New Zealand
How to read this graph:

Countries appear bigger as the percentage of number of world’s billionaires is higher. e.g. United States.
Conversely, countries that have a lower share of world’s billionaires appear smaller. e.g. Nepal.
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Las personas mas ricas del mundo

Ranking de las mayores fortunas del mundo por sectores en 2017 (en miles de mill. $)

B Tecnologia Comercio minorista Otros

Jeff Bezos
Bill Gates
Warren Buffett
Amancio Ortega
Mark Zuckerberg
Carlos slim Il
Bernard Arnault | B
Larry Ellison
Larry Page
Sergey Brin
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Costo de oportunidad del dinero




DISPLAY 1

Investing in “World-Changing Technology”
Studying Technological Shifts and Value Creation Over the Last Century

World Changing
Technology

Ubiquity
1st Order Beneficiary:
Investment Example

1st Order Beneficiary:
Investment Example Outcome

2nd Order Beneficiary:
Theme Enabled by Technology

2nd Order Beneficiary:
Investment Example Outcome

1900

Automobile

Wi-Fi

Al

Ubiquitous Transportation
Technology

Global Ubiquitous Standard

Emerging Trend

US Auto Manufacturers

Wireless Router Manufacturers

GPU + Hardware Manufacturers

Consolidation and
Aggressive Competition

Commoditization

To Be Determined

Suburbanization:
Big-Box Retail

Rich Content Delivery:
Streaming Video

Automation and GenAl:
High Efficiency Labor

WALMART: 1,622x Return (80-20)

FORD: 23xReturn  ('80-20)

NETFLIX: 519xReturn (02-20)
CISCO: 4xReturn  (02-20)

?7?7?

Source: Morgan Stanley Investment Management Counterpoint Global, FactSet, www.History.com, U.S. Department of Transportation Federal Highway

Administration as of 12/31/2023.
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Spending, Billions
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Data Center vs Office Construction

Data Center Construction Spending is Skyrocketing Amidst the Al Boom

= US Data Center Construction Spending
US Office Construction Spending

ChatGPT i
Launc

2015 2020 2025
BEYE

Graph created by @JosephPolitano using Census Construction Spending data



Market capitalization NVIDIA vs Top 50 mining companies ($ billion)
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The S&P 500 has collapsed 88% in bitcoin terms since 2020

The S&P 500 has returned 106% since 2020 in US dollar terms, but priced in bitcoin it's down 88%.

- S&P 500 denominated in bitcoin, normalized from January 2020

OPENING BELL
DRILY




Metro Cuadrado vs. Oro
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Indice de Accesibilidad Global Ordenado (abril 2025)

Ciudad

Precio m=z (USD)

Salario Promedio (USD)

Iindice (m= 7/ Salario)

Caracas, Venezuela

512.00

S50.00

10.24

Hong Kong

26216.93

4660.00

5.63

Singapur

22741.87

4074.00

.58

Lima. Peru

1947.00

357.00

.45

Seul, Corea del Sur

13346.26

2733.00

.88

Zurnich, Suiza

24162.91

5900.00

10

Londres, Reino Unido

12718.89

4300.00

.96

Bogota, Colombia

1432.00

S00.00

.86

Paris. Francia

9470.00

3317.00

-85

Praga. Republica Checa

5589.00

2081.00

.69

Quito, Ecuador

1202.00

500.00

.40

Buenos Aires, Argentina

2427.00

17100.00

21

Viena, Austria

6670.00

3422.00

.95

Toronto, Canada

721 7.00

3967.00

.82

Copenhague, Dinamarca

7356.00

4479.00

.64

Nueva York, EE.UU.

10000.00

6162.00

62

Santiago. Chile

2420.00

191 7.00

Sidney, Australia

55317.00

5940.00




Hardware or Software Investment _~ Services Venture Capital
Circles sized by market value

Microsoft
S3.9T

Ambience
Healthcare

Harvey Al

CoreWeave
Anysphere

OpenAl to deploy Nvidia agrees
6 gigawatts of AMD to invest up to
GPUs. AMD gives $S100 billion in
OpenAl option’'to buy OpenAl™
up to 160 milli’c'>n shares.

~ Nvidia < :
S4.57T OpenAl inks a
Y $300 billion cloud
deal with Oracle.

® A spends tens
N P |  of billions on
\ I’ ‘ Nvidia chips.
Nscale \ P / / | | M~
Mistral ('\ Oracle

Figure Al

Source: Bloomberg News reporting




Top Assets by Market Cap

All assets, including public companies , precious metals, cryptocurrencies, ETFs

Rank * Name Market Cap Price Today Price (30 days) Country
1 ii'd $30.124 T $4333  3.12% M_//
2 <A NX'D'A $4.426 T $181.81  1.10% M = USA
3 = Microsoft $3802T  $511.61  -035% M = USA
4 " f‘:?P'e $3.672 T $24745  -0.76% V/M_\" = USA
5 3 élﬁghabet (Google) §3.041 T $251.88  0.07% M = USA
6 4 ?“:’:er $3.001 T $53.31  3.76% ‘/\/_/—/*JJ
7 a, 'f‘f‘azon $2287T  $21447 051 M = USA
8 ;BT(i:tcoin $2156T  $108234  -2.97% »«\V/v\,\
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A nadie
le imporia
tu sacrificio

solo tus resultados...



Evolucion de la inflacion y el tipo de cambio oficial

25% == |nflacion mensual
—— Inflacion anual

® Variacion TC oficial (m/m)
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Fuente: Invecq en base a INDEC y estimaciones propias
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Nacion

Provincias

Municipios

Intereses (todos los niveles)
T Otal

49%




Vencimientos en Pesos segun tenedor
En ARS billones (estimaciones propias)

M Privados u otros entes publicos

BCRA + FGS

18,4
13 13,8 17,6

10,2

13,3
HHH..H@“

1,1




¢Como se
calcula el

P

B S

PIB=C +1+G+X-M

economipedis.com
—




Valores indice Big-Mac segun imagen y valores ajustados segun la carga impositiva de cada

indice Big-Mac segl

Suiza
Argentina
Uruguay
Noruega
Eurozona
Costa Rica
Estados Unidos
Reino Unido
Suecia
Dinamarca
Canada
Libano
Turgquia
Polonia
Colombia

Sin carga impositiva
Suiza
MNoruega
Uruguay
Dinamarca
Reino Unido
Canada
Estados Unidos
Eurozona
Libano
Suecia
Turquia
Costa Rica
Polonia
Argentina
Colombia

e: valores Big-Mac segun la imagen que daba vueltas (los valores de World Population Revie
pres), la carga impositiva del World Bank Group Total tax and contribution rate (2019).
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STRUCTURA COSTOS
TSHIRT

Impuestos

20.2%
AL OUILERES

~ 4
o 5
~—
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Fabricacion

LOGISTICA Y

T o
Utilidad 9.2% « COMERCMLIZACION




LUSLU 1dDUTdI (10 Sdidrdl
7% DEL SALARIO PROMEDIO- 202128

S

ESTADO

(INFLACION)

ARGENTINA BRASIL URUGUAY CHILE COLOMBIA PARAGUAY

Fuente: Invecq




Grafico 3
Participacion % de los tributos en la recaudacion consolidada

138 tributos
que recaudan
el resto; 9%

IVA; 22,9%

Derechos de
exportacion; 6,6%
Impuesto a las

- %
Ingresos Brutos; 13,2% SROANCHME: I MR

Aportes y
Contribuciones a la Seg.
Social; 16,4%

Fuente: IARAF en base a AFIP, Ministerio de Hacienda y DNAP. Ano 2022. Estimaciones
propias para los tributos municipales.




MUCHAS
GRACIAS

@czuchovicki



