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Hay4YHO-TEXHUYECKON M 3KOHOMHYECKON IOJUTHUKH,
MIPOCTOTA B YIIPABIICHHH, a TAK)KE BO3MOKHOCTH B TIPHU-
BJICUCHHUH IIEPCIIEKTUBHBIX M300peTaTeneil K AesTeln-
HOCTH.

5. Craryc ycrienrHoro BeHuypa Ha pBIHKE IT03BO-
nsieT u30eKaTh COMHEHHH NMOTEHIMATIbHBIX HHBECTO-
pOB.

Tax BeH4yp, co3AaBaeMblii U1 pa3pabOTKU HHHO-
BaIlUM JIJIsl PA3BUTHUS OJHOW KPYITHOM KOMIIAHHUHM MO-
JKET IPOJIOJDKUTH CBOE CYLIECTBOBAaHUE B paMKax Jpy-
roi KOMIIAaHUHY, TIPETEPIIEB HEKOTOPbIE U3MEHEHHUS.

IIpennaraercss HECKONBKO KOHKPETH3HUPOBAThH
JAaHHYIO BeHUIypHYIO cTpareruto. Hambomnee apdexrns-
HBIMH (pOpMaMH, Ha HAI B3TIIS, SIBISTIOTCS:

—  CcTpaTerus IOTJIOMICHUS BEHUypa C LEeNbIO Te-
penpouIMpOBaHUs W UHTETPAIIMH B KOMITAHHIO;

— CTpaTerusl TMOTJOMICHUS HECKONBKUX POJ-
CTBEHHBIX BEYHYPOB C UX JAJIBHEUIINM CIUSHAEM U
UHTETpalueil B KOMIIAHUIO.

Benuypnas ¢pupma KaKA0ro U3 MpeCcTaBICHHBIX
BBIIIIC THIIOB CO3[ACTCs OOBIYHO HEOOJBIIUM KPYroM
€/IMHOMBIIIUICHHUKOB — HM300peTaTesell, HHXEHEPOB,
MEHE/KEPOB C OIBITOM PabOTHI B TA00PATOPUAX KPYII-
HBIX (pupM. [lo cTeieHn OTBETCTBEHHOCTH M OpTaHU3a-
IUOHHO-TIPAaBOBEIM (pOpMaM BEHUYpHBIC (HUPMEI OBI-
BalOT YACTHBIMH MPEINPUSATHAMHA, aKIIHOHEPHBIMHU
KOMITAaHUSIMH U XO3SHCTBEHHBIMHU OOIIECTBaMHU.

HmeroTcs maHHBIC, CBHICTENBCTBYIOIMINE 00 (-
(heKTUBHOCTH MaJIBIX BEHUYPHBIX KOMITaHU B 0071aCTH
BHEJpCHUs WHHOBauui. HanuoHanbHBI Hay4HBIN
¢oux CIA moasen HEKOTOPBIE Pe3ylbTaThI, Kacaro-
muecs GUpM pazIndHbIX GOpM XO3SHCTBOBAHMS, OCY-
MIECTBIIAIONINX MHHOBAIIMOHHYIO IEATeNBHOCTh. Tak,
Ha Kaxapld nosutap BioxeHHbIK B HMOKP wmanbie
KOMITAaHUH, Ybsl YUCIIEHHOCTH He mpeBbimaeT 100 uen.,
OCYILIECTBIISUTH B 4 11 B 24 pa3a OoJbIlle HOBOBBEICHUH,
4eM KOMMIAaHWU ¢ 4YucioM pabotHukoB oT 100 mo
1 000 wen. m koMnanuu ¢ 3aHATOCThIO cBBImIe 1 000
Yell. COOTBETCTBEHHO. A TaKXKe, TEMITbI HOBOBBEICHUH
y ManbIX (UpPM Ha TPETh BHIMIC, YeM Y KPYITHBIX, a B
cpenHeM HeOonbimuM Qupmam Tpebyercs 2,22 T,
4TOOBI BBINTH Ha PHIHOK CO CBOMMH HOBOBBEIICHUSIMH,
B TO BpeMsi kak KpynHbiM — 3,05 1. [10]

Takum 00pa3oM, B COBPEMEHHBIX YCJIOBHSIX IS
yCIENHOTO (YHKIIMOHUPOBAHMS KOPIIOPALUSIM HE00-
XOJIFIMO MCTIOJTB30BaTh BCE BOZMOXKHBIE TPENMYIIIECTBA
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BEHUYpHBIX cTpareruii. Takum o0pa3oM, Ha CeTo THSII-
HHUH I€Hb MOXHO CUHTATh aKTYaJIbHBIMH TIPEIIOKECH-
HBIC HAMH CTPATETUH CO3JaHUS BHYTPEHHUX BEHIYPOB
1 TIOTJIOIIEHHS BEHYYPOB C COXPAHEHHEM MMM Mpea-
MIPUHAMATENbECKOH HE3aBUCHMOCTH.
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AHHOTAIMA.

CraTbsa ITOCBAIICHA UCCIICAOBAHNUIO 1 CPABHUTCIIBHOMY aHAJIN3Yy BO3MOKHOCTEH B COBPEMEHHOT'O COCTOAHUA
WHBCCTUIIMOHHOI'O KJIMMaTa CTpaH MUpa U YKpaI/IHLI. B craTee MPEAIIOKEHBI HAITPABJICHUS CTICUAIN3allui U KO-
orepanyy YKpauHbI Ha PhIHKE TTI00aIbHOW KPUIITO HHAYCTPHUH.
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Actuality of the problem. The relevance of the
topic of specialization and cooperation of Ukraine in
the world crypt industry is determined by the signifi-
cant opportunities that this young industry opens. In ad-
dition, the willingness of private investors to risk higher
than the classical investment make Ukraine one of the
few areas that has concentrated unprofessional and pro-
fessional investors. This gives some benefits to the start
of the crypt industry development: to be the first in go-
ing through the formation of an expert layer, the first in
forming a group of professional investors, to be the first
in exploring the impact of cryptographic investment on
GDP and competitiveness indices.

The main task is to determine the prospects, place
and specialization of Ukraine in the interstate coopera-
tion point of view of the crypto industry.

Research methods. Methodological and informa-
tional basis of work are scientific works, materials of
periodicals, Internet resources, legal acts.

In the course of the research, methods of struc-
tural-logical analysis, comparison and generalization
were used.

Analysis of research and publications. Modern
Ukrainian specialists are studying the topic of econom-
ics transformation and place in Ukraine under the con-
ditions of the scientific and technological revolution
4.0. The most widespread are the research of Basele-
vich VD, llyin VV, Belikov VS, Grushchinsky N.M.

Results. In countries that take advantage of the op-
portunities and benefits of participating in the global di-
vision of labor, there is usually a much higher rate of
economic and social development. Compared to the
classic, historically formed investment markets, the
crypt industry has high risk and multiplier rates.

Cryptindustry, as the phenomenon of the last five
years, goes through the stages of maturing, as was the
case of classic investment markets: real estate, securi-
ties, currencies and intangible assets. The peculiarity of
cryptoindustry can be called incredible dynamics and
the speed of transformations. Some areas of investment
in the crypt industry do not have time to work out the
planned ROIC, as it is necessary to make a capital trans-
fer through the closing of the niche.

For a long time, institutional investors have
bypassed the crypt industry, citing the lack of a clear
regulatory system. According to a Thompson Reuters
analyst, 20% of the 400 surveyed financial companies
plan to invest in cryptotechnology. Bimn Bapxiar 3
American Express confirmed the interest of hedge
funds and wealthy individuals in the cryptography
because of its volatility.

The emergence of organizations that are peculiar
to the traditional financial sector is creating more and
more trust in institutional investors. Lloyd'sofLondon,
the oldest British insurance company, has begun

cooperation with the United States Custodian Service
KingdomTrust. More than 100 thousand Clients hold
cryptographic assets in 30 popular currencies for a total
amount of more than $ 12 billion in cold storage
services.

Coinbase is in line with its leadership position and
seeks to create a safe infrastructure that is traditional for
the traditional financial system. About the first deposits
worth more than $ 20 billion on the Coinbase Custody
service reported on Twitter on July 2nd.

The Japanese bank Nomura, together with the
manufacturer of hardware wallets Ledger and
investment manager Global Advisors are already
developing a crypto-currency depository, the
investment bank Goldman Sachs while considering
such an opportunity, but notes the growing interest of
its customers in digital assets.

Customers Goldman Sachs and the bank itself are
clearly counting on an offensive so-called “crypt-
currency spring.” Futures contracts provide for the sale
and purchase of an asset at a pre-determined price on a
pre-set date. The basis of pricing in the market bitcoin-
futures are spot prices on cryptoexchange trading,
trading in real time.

The popularity of futures contracts, which began
trading in December 2017 at the Chicago Commaodity
Exchange SME and the Chicago Exchange of its
options, prompted a number of companies such as
applying for the launch of Bitcoins-ETFs. Thus, the
market of digital currencies is waiting for a new strong
recovery, the driver of which should be the inflow of
funds from institutional investors. But the question
"why the kriptoindustriya can and should interest
investors" remains open.

Despite constant criticism from JP Morgan and
GoldmanSachs, both financial groups are trying to
work with cryptic currency. And every month, more
and more. Only the first one does this secretly, through
a British subsidiary, which is a market maker on
European crypto exchanges, while the latter openly
develop their solutions based on blockade and
cryptology. They actively interact with the authorities,
and therefore their positions are synchronous.

On the one hand, global players want to engage in
the emergence of a young and promising industry; on
the other hand, they fear involvement in unregulated
financial transactions, anonymous transactions [1, p. 9].

If you can name the classic investment market in
short:

- financial capital;

- securities;

- material funds;

- intangible assets;

- human capital,

- venture capital;
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- real estate;

- precious metals;

- other derivatives.

In the cryptography industry, by analogy, the fol-
lowing main segments can be called for investment:

- cryptographic (mono or multi-briefcases of to-
kens and codins). Near by analogy with the capital mar-
ket and securities in a mixed form;

- ICO market (initial coin offering), close to the
IPO (initial public offering) market;

- landing - support for the service or work of the
blockade of infrastructure. Close in essence to investing
in major funds;

- mineing of a bullet - is close in essence to mutual
investment funds;

- cryptographic funds - close in essence to
investing in venture capital or other high-risk assets.

Obviously, there is some analogy with classical
investment, but there are also fundamental differences:

1. The greatest value of the kriptoindustry is
decentralization and, as a consequence, the reliability
and stability of the infrastructure. And it is precisely
this value that does not possess anyone, but all the
members of the block-chay own one or another
minority. Although there are exceptions.
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2. The term of investment. The fact that in
classical investment is called "medium-term
investment" with a horizon of 3-5 years, in the
cryptindustry, due to her youth, is a long term almost
beyond the horizon of planning.
3. Specialization and cooperation. In the classical
scientific economic literature, the process of integration
begins with the economic andregulation of subjects,
after the sectoral, cross-border cooperation, after that
intergovernmental, interregional and global [2, p. 173].

Market cryptindustry passes at an accelerated pace
obligatory stages, which went into the stock market for
decades, and in the capital market and real estate of the
millennium:

- stage of origin;

- stage of chaatic / speculative expansion;

-the stage of super-risks and super-profits;

- stage of monopolization;

- stage of regulation,
socialization.

The stage of integration and forecastinglf in the
classical economy, the basic indicators of ROIC is 5-
25%, then for the crypto industry, this indicator is 20-
1600% (Fig. 1).

For comparison, look at ROIC in the crypt indus-
try sectors like ICO.
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Fig. 1. Successful ICO

Moreover, we can’t include this indicator in the
classical investment and securities market, as most
countries currently do not have the regulation of ICO
and their product tokens and coins, as opposed to the
long and well-regulated IPO market and their deriva-
tives: stocks, bonds, corporate bonds.

Even more incredible is the comparison of the
payback of fixed assets of the classical economy and
cryptography.

The figure shows that, on a global scale, US $ 6
billion is a huge investment in 1CO.

Of course, such chances involve the most diverse
origin of capital, including uncertain origin, probable

and criminal. From available sources it is clear that at
present the main investments in the cryptindustry are:

- mining;

- creation of information infrastructure;

- investment in human capital.

ICO-industry in 2017 - the beginning of 2018 was
at the stage of absolute boom. This is evidenced by the
diversity of projects and the volume of borrowed funds.

The main problems of investing in cryptographic
industry can be divided into three groups:

a) group of problems of legislation and legal re-
sponsibility of market participants;

b) a group of problems of professional responsi-
bility of market players, experts;
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c) group of problems of a speculative trend.

It is known that only a few countries took up the
legislative framework of the crypt industry, taxation
and market participants' qualifications. The main thing
is the responsibility of such categories as crypto banks,
cryptographic, cryptographic funds. Since their finan-
cial responsibility, ethics and discipline depend not
only on the welfare of millions of investors, but in gen-
eral, trust in the industry and its survival.
By the middle of 2018, the most favorable, safe and
regulated countries for ICO and crypto business, ac-
cording to a study by Hacker Noon, included:

- Singapore;

- Switzerland;

- Cayman Islands;

- USA;

- UK.

ICO Watch List also has statistics on:

- Estonia;

- Belarus;

- Malta;

- Japan.

As for experts and experts, it is clear that in a few
years, neither the criteria of expertise nor the experts
themselves could be formed. At the moment, there are
indisputable leaders in the industry, rather than vision-
aries, gurus, seers and forecasters. The most famous
names of people in the crypto world:

- a collective image or a real person is not yet
known - Satoshi Nakamoto - project bitkoniny;

- Vitaliy Butterin - Efirium project;

Total raised
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- Pavlo Durov - Telegram;

- Jihan Wu - Mainging;

- Brian Armstrong;

- Olaf Carlson;

- Tyler and Cameron Winnkowoss;

- Charlie Lee - Lightbox.

And the main problem of the industry is the weak
integration with production opportunities, with labor
resources and state and intergovernmental structures.
The market of cryptographic industry, as it were, is
closed to itself, satisfies the demand of the market itself
(with some exceptions) and serves the benefit not to
systemic investors, but to speculators and outsiders.

Like the classical revolution, and the crypto revo-
lution, the arm is not the smartest and noble investors,
but the most greedy, agile and unprincipled. However,
you can reliably state that there is a process of system-
atization and self-cleaning of the market. This is evi-
denced by a sharp decrease in the number of scams, as
well as the pseudo ICO itself, and the number of care-
less investors.

As of mid-2018, the main investors in the
cryptindustry are not market professionals, the so-
called whales, people who are trying to simplify, often
without thoughtful steps, to increase their income by
speculative, passive method. Such unskilled investors
are called "hamster”. They are the most losing money
on fraudulent ICO, on the formation of wrong portfo-
lios. And thus it destabilizes the market and reduces the
trustin it.
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Fig. 2. Distribution of projects that came to ICO by industry

Professional private investors, as a rule, do not risk
all their assets using crypto tools like diversification.
More studying documents of projects. Using mid-term
and long-term investment strategies.

At the end of August 2017, the Forbes magazine
published a sample of the 5 largest ICOs, on which it is
possible to judge the collective portrait of their inves-
tors.
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The data on the payment received on the smart
contracts of these projects and only in Etherium was
analyzed. The following participated in the sample:

- "Status" - collected 192,000,000 US dollars / to-
tal 22,770 people;

- "Bancor" - collected 73 000 000 USD (with BTC
and others - 153 000 000 $) / total 10 117 persons;

- "Tezos" - collected 102 000 000 US dollars/ total
11 368 people;

- Aragon - $ 82,000,000 / total 2,394 people;

- "DAO. Casino" - collected $ 11,000,000 / total
5,363 people.

Thus, the average investor invested in each project
the following money:

- Aragon - $ 34,460;

- Tezos - $ 8,988;

- "Status" - $ 8,438;

- "Bancor" - $ 7,191;

- "DAO. Casino" - $ 2,200 [3].

The main advantages and prospects for Ukraine in
the investment market in the cryptographic industry at
this stage are:

- the possibility of multiplication of capital. In the
language of cryptodustrii - to make an ix (investing in
coins and markers, cryptoporphes);

- to occupy a niche, which does not give big prof-
its, but it gives recognition, name and trust of investors
(crypto banks, cryptographic funds, etc.);

- diversify other investments with a high level of
income and risk expectations (mutual funds, assets in
volatile markets, etc.);

- transfer capital of classical investment to other
territories without the use of a banking network.

Currently, there are no laws in Ukraine that would
regulate cryptographic systems. There are different
opinions among experts and politicians: from the com-
plete lack of control, as in most countries, to the ban, as
in China.

However, the most rational approach may be the
symbiosis of deep regulation, as in the United States,
Switzerland, Japan, and flexible opportunities, as in
Malleux and in Estonia, with the establishment of a fa-
vorable tax climate, as in Belarus and other countries.

Ukrainian market experts offer:

- the zero rate of taxes on the growth of crypto-
graphic capital until it is withdrawn into financial in-
struments;

- to recognize investments in crypt, mining, etc. -
types of economic activity with application of reduced
tax rates for the period of formation of the market 10-
20 years;

- recognize investments in cryptographic instru-
ments by analogy with classic investing;

- to permit the movement of cryptonevesties and
cryptographic capital without the obligatory applica-
tion of traditional channels of transfer of capital, but
only with the help of blockade.

In classical financial management, the movement
of capital has 4 characteristics:

- purpose of the capital;

- presence of donor country and recipient country;

- reflection in the balance of ownership;

- long-term character [4, p. 67].

Prospects for investing in cryptosystems depend
on a huge number of factors. At the moment, there are
no substantiated long-term or even medium-term fore-
casts. But for Ukraine there are prospects for a young
market to take a niche using a differentiated idea:

- guarantees to varying degrees for taxpayers in
Ukraine, by analogy with Switzerland, the USA, and
Germany;

- cryptophoshor or territory of loyalty, by analogy
with Estonia, Malta, Singapore;

- the territory of property, by analogy with Iceland,
Russia, Kazakhstan.

The modern investment world is mobile, respon-
sive and ready for multi-level forms of cooperation. It
is a chance to establish itself in specialization and co-
operation for private investors, as well as for countries,
including for Ukraine.
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