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busHec-miiaH MHOTo () yHKIIHOHAJIBHOTO

KPHUIITOBAJKTHOIo CepBHUCa

https://marketpublishers.ru/r/BS3ADDCCD4A8DEN.html
Hara: 03.09.2019
Crpanuu;: 88

Lena: 35 000 py6. (JIuiieH3usI HA OJJHOTO MOJIL30BATEs)
Aptukyn: BS3DDCCD4A8DEN

Apnanranus JaHHOTO OM3Hec-TIJIaHa BO3MOXKHA 1101 JIIoOO0 MPOeKT Ha Tepputopuu Poccun,

Vxpaunsl u crpan CHI'

CyTb ¥ ujes: cozgaHue MHOrO(pyHKIMOHAIBHOTO KPUITOBATIOTHOTO CEPBUCA.
CepBuchr:

KPUTITOBATIOTHAS] OUPXKa;

IUIaTeXHasl CUCTEMA;

MYJIbTA(YHKIIMOHAIbHBIN Bayyep;

BBIITYCK COOCBTEHHOM KPUITOBATIOTHI.

Peruvon oxsara: Cepsuc OyneT padotats o Bcemy mupy (Poccust, EBpomna, FOxHas Amepuka,
Aszus).

MoHeTu3aims npoeKTa:

Cepsuc

Kanansl moHeTH3anmn

KpunroBamotHas 6upxa

Trading

JIuctrHr TOKCHU3WPOBAHHBIX dKTUBOB
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[Tposenenue IEO

BBona-BbIBOJ CpeACTB

DarkPool

OTC Ttoprosis

I[Inarexuasg cucrema

BBona-BbIBOJ CpeACTB

Brimyck u oOciyxuBaHne OaHKOBCKUX KapT

KonBepcuoHHbIE onepanumn

[TporieccuHr GaHKOBCKUX KapT

Brimyck u oOciyxuBaHne KOOPEHIMHIOBBIX OAHKOBCKHX KapT

MynbTudyHKIMOHANIBHBIA Baydep

Kousepranus cpencts

[Ipopaxxa KpUNTOBAIIOTHI 32 HAJIMYHBIE

BBoj-BbIBO/T HA OAHKOBCKUE KapThl

Brimyck cOOCTBEHHOU KPUIITOBAJIOTHI

Kpenurosanue

BaukoBckuii nemno3ur

PriHOYHAs cuTyanms:

+7 (495) 9692718
info@marketpublishers.ru

1. MuBectunnu B puHTEex-KoMnanuu Beipociu B 2017 roxy Ha ***%, no *** mupa. nomn. CIIA,

ripu 3ToM 00beM cziesiok B CIIIA pe3ko yBeamuwics Ha *** mporeHr, 1o *** mipa. moyt. Oobem

MHBECTHPOBAHMS YBEJIMUMIICS B YeThipe pa3a B BenmmkoOpuranuu (no *** mupa. gomn. CIHA)
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MOYTH B TIATH pa3 — B Muauu (o *** mupa. goswt. CIHA). Yucno puHTeX-CeaoK Takke pe3Ko
BO3pOCIIO: ¢ UyTh Oosee *** B 2016 rogy mo mouru *** B 2017 romy — nmoguepkuBaet ToT hakr,
YTO MHBECTOPLI I'OTOBLI BKJIAJAbIBATh CPEACTBA B MHHOBALIUU B C(bepe CTpaxoBaHUuA, 6&HKOBCKOFO

AcJia U ppIHKOB KaluTala.

2. O0muit 06beM MUPOBBIX MHBECTUIMI B (PUHTEX-CEKTOP 32 CEMb JIET MPUOIU3UIICS K OTMETKE B
% Mipa. gosn., coctaBuB *** mupa. gosn. CIIA, npu 3TOM Ha cTapTarsl, 3aperucTpUpOBaHHbIE
B CIIIA, npuxoautcst 60siee MOIOBUHBI (***%) BasioBoro ooObeMa nHBecTUIMA. CpeTHeroqoBon
ToKa3aTellb MPUPOCTa 00beMa MHBECTUIIMIA BO BCEM MUPE COCTABIISUT *** %, Mpr 5TOM CyMMapHOe
YHCJIO CJIETIOK POCIIO MeJJIeHHEe, TTOKa3biBasi CPeTHEr0JOBOM pe3yJsibTar B ***%. Habmonacs
POCT CTOMMOCTH OJIHOM C/EJIKH, UTO CBU/IETENILCTBYET O 3HAUMTEIbHOM MOBBIIIEHUU UHTEpEca

MHBECTOPOB K CEKTOpY.

3. duHTeX-KOMNaHuH, padoTaioiiye B cepe IIaTeKHbIX CUCTEM U KPEeAUTOBAHMS, 3aHSITH
JUAMPYIOIIYE TTO3UIMHU KaK B Mupe, Tak u B CIIIA; o0beM npuieammxcst Ha 3Ty OTpacib
WHBECTHUIUI COCTaBUII OKOJIO ***% ot 001mero oobema cpeJicTB, BJIoxkeHHBIX B (puHTex B CIIIA
(okouso *** mupa. gomn. B 2017 r.). B cpaBHeHMU ¢ HUMHM KOMITAaHUM, TTPEJOCTABIISIONINE YCIIYTH

0 CTPaxXOBAHUIO, TIOJYUUIIM BCETO OKOJIO ***Y% cpencts.

4. Ha xonen nepsoro kBaprajia 2018 roga B Mupe HaCUUTHIBAJIOCH *** (pUHTEX-KOMIIaHUHY,
CTOMMOCTb KOTOPBIX IpeBbllaet *** mupp. nosut. CIIA, Tak Ha3biBaeMble «€AUHOPOru». 3a 2
kBaprai 2018 roga K UX 4Mciy 100aBUIIOCH elnle *** KOMITaHUI, COBOKYITHAsI CTOUMOCTD **%
KoMIanui cocrasisiet *** mupa. nosut. CIHIA. IIpu 3TOM cienyer oTMETUTh BaXKHOCTh
CeBEPOaMEPUKAHCKOIO U a3UaTCKOro (Mpexae BCEro KUTalCKOro) ppIHKOB. [IBeHaalaTh

«EIMHOPOTOB» MMEIOT AMEPUKAHCKYIO PETHCTPAIMIO, ellle NeBsATh Oasupylorcs B Kurae.

5. Ha cerogHs cymmapHasi KanuTaau3anys pblHKa KPUITOBATIOT OlIEHUBaeTCs Oosiee yem B ***
MUUTHApAOB AoJutapoB. anubie coindesk.com u crunchbase.com SIBCTBEHHO yKa3bIBAIOT HA TO,
YTO YK€ CEerogHA O6’beM CpE€ACTB, HpI/IBJIeKaeMbIﬁ (l)I/IHTeX-KOMHaHI/IHMI/I Ha CTapTOBOM 2Talle
(seed-punancupoBanue) ¢ momoipio ICO, mpeBbICHI 00beM CPEJICTB, IMOTyYaeMbIi 13

HNCTOYHMUKOB BEHYYPHOI'O KalliTaJla.

Kounkypentnas cpena: Binance, Bitfinex, Huobbi, Coinbase, Bitstamp, Kraken, Okex,

Currency.com.
Boiiepkku U3 uccie1oBaHus

PBIHOK MeXyHapOAHBIX OHJIAWH-OAHKUHTOB U (DUHTEX-CTAPTAIOB
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duHTEX-MHIYCTpHUS SIBJISETCS OJHOW M3 HanboJiee AMHAMUYHO Pa3BUBAIOIIMXCS OTPACyiel B
MHUPOBOH 9KOHOMUKe. HecMOTps Ha TO, UTO Ha CErOHSIIHMI JeHb OHA ellle He TOTOBA CTaTh
OCHOBO¥ MHPOBOTO (DMHAHCOBOTO PHIHKA B OJIMKANIIFE HECKOJIBKO JIET, TIPU YCIIOBUH JOJKHOTO
YPOBHsI FTOCYJAPCTBEHHOT'O PeryJIMPOBaHUsI, HOBEUIIIME METO/IbI YITpaBieHUs] (PMHAHCAMU 3aMYT
JAOMUHHPYIOIILYIO TIO3UIIMIO Ha PIHKE (PUHAHCOBBIX ycinyr. OHUM U3 MoKa3aTesnen
HEoOPATUMOCTH ITOTO TpolLiecca SABJISAIOTCS JaHHbIE OTYeTa AMEPUKAHCKOTO YTIPaBIeHHUs 1O
kouTpoJio 3a Bamotamu (US Office of the Comptroller of the Currency (OCC),
omnyosmmkoBanHoro B 2017 r. CornacHo emy, yxe 1o coctosiauio Ha 2017 1., «...¢puHTEX
MpeCTaBIsAeT MpsMyIo yrpo3y 6ankoBckoi cucreme CIIIA. Banku He B cOCTOSIHUN

COPEBHOBATHCS C ITON Pa3BUBAIOIIEHCS OTPACTIBIO».

CornacHO aHAJIMTUYECKUM JJaHHBIM Accenture, 00beM WHBECTHIUH B (puHTeX-uHAycTpuio B 2017
rofy JOCTUT HOBOTO PEKOPHOTO YPOBHSI, Y€MY COCOOCTBOBAJ POCT 00beMa (pHAHCHPOBaHUS

crapranoB B CIIA, BenmkoOpuranuu u Maaum.

NuBectuium B puHTeX-KoMnanuu Beipocsiv B 2017 roxy Ha ***%, no *** mupa. nom. CIIA,
ripu 3ToM 00beM cziesiok B CIIIA pe3ko yBenmuwmiics Ha ***%, no *** mupn. nout. O6bem
MHBECTHPOBAHMS YBEJIMUMIICS B YeThIpe pa3a B BenmmkoOpuranuu (no *** mupa. gomn. CIHA)
MOYTH B TIATH pa3 — B Muauu (o *** mupa. goswt. CIHA). Yucno puHTeX-CenoK Takke pe3Ko
BO3pociio: ¢ uyTh Oosee 1800 B 2016 romy no noutu 2700 B 2017 romy, 9TO MOAYEPKUBAET TOT
(akT, YTO MHBECTOPHI TOTOBBI BKJIAIBIBATh CPEJICTBA B MHHOBAIMH B chepe CTpaxoBaHUsI,

OaHKOBCKOI'0 A€JIa U PpIHKOB Karuralia.

[Tpu TOM 3HAUMTENBHAS A0S TTpUpocTa, ocodeHHo B CIIIA u BenmkoOpuranuu, o0yciioBieHa
MHBECTULIMOHHBIMU NIOTOKamu 13 Kuras, Poccumn, bavwknero Bocroka u 1pyrux crpaH ¢
pa3BUBAIOLIEICS] 9KOHOMUKOM, a TAKKe BHIXOJJOM Ha 3TH PhIHKU CTApTaIlOB U KOMaH/1 U3
pasBuBalolMXxcs crpal (emerging markets). Poct cBsizaH ¢ npoueccaMu 1eMOHETU3ALMH, T.€.
OTKa3a OT HAJIMYHBIX PACYETOB U XpaHEHUs JeHer B (PU3NUYECKOM BUJE Ha pbiHKax MHauu u

A3unaTcko-THXO0KEaHCKOro peruoHa.

Jlnarpamma, onuchiBaoLIasi CTpyKTypy MHBECTULIMIA B OTPaciib [0 PETMOHAM 3a MocIeJHue 7 JIeT,

IIPECTABJIEHA HUXKE.
Huarpamma 1. O6beM UHBECTHIUH B (PUHTEX-UHAYCTPUIO0 B MUpe 1o pernonam 3a 2010-2017 rr.

Oo6mmit 06beM MUPOBBIX MHBECTUITMI B (PUHTEX-CEKTOP 32 CEMb JIET MPUOIU3UICS K OTMETKE B
% Mpa. gosn., coctaBuB *** mupa. gosn. CIIA, npu 3TOM Ha cTapTarsl, 3aperucTpupOBaHHbIE
B CIIIA, npuxoautcst 60siee MOIOBUHBI (***%) BasioBoro ooObeMa nHBecTUIMA. CpeTHeroqoBon

MoKa3aTellb MPUPOCTa 00beMa MHBECTUIIMIA BO BCEM MUPE COCTABIISLT *** %, Mpr 9TOM CyMMapHOe
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YHCJIO CJIEIOK POCIIO MeJJIeHHee, TTOKa3biBasi CPeTHEr0JOBOM pe3yJibTar B ***%, T.e. Habmoancs
POCT CTOMMOCTH OJTHOM CAEJIKH, YTO CBUIETEIbCTBYET O 3HAUUTEILHOM MOBBIIIIEHUN UHTEPeCa

MHBECTOPOB K CEKTOpY.

duHTeX-KOMIaHNU, padoTaroiiye B cepe IIaTeKHbIX CUCTEM U KPEeAUTOBAHMS, 3aHSITH
JUAMPYIOIIYE TTO3UIMHU KaK B Mupe, Tak u B CIIIA; o0beM npuienmmxcst Ha 3Ty OTpacib
WHBECTHUIUI COCTaBUII OKOJIO ***% ot 001mero oobemMa cpeJicTB, BJloxkeHHBIX B (puHTeX B CIIIA

(okoso *** mypn. mosn. B 2017 1.).

B cpaBHeHMM ¢ HUMU KOMIIAaHUH, MTPEIOCTABJISIIONIUE YCIIYTU IO CTPAXOBAHUIO, TOTYYUIIU BCETO

OKOJIO *** MPOLEHTOB CPENICTB.

HunarpamMma, onuchBaoIas CTPyKTypy MHBECTUINI (DUHTEX-UHAYCTPHIO 11O OTPACIIAM 32

2010-2017 rr., npeAcTaBieHa HUKE.

Poct nHBecTuImii ABISETCS TaKKe U OTPaKEHUEM IJI00aIbHOW CMEHBI IOTPEOUTEIbCKIX
pUOPUTETOB. JIOSTBHOCTD MOTpeduTeel K (PUHTEX-KOMIIAHUSIM 3HAYMTEILHO BO3pOCIIa 3a
nocienHee aecsruierue. [lepsoiil HeodaHk Ally, 3amymennsii B CIIIA B 2008 r., CTOJKHYJICS C
CEpbEe3HBIMU TPYJHOCTSMH IO MPUBJICYSHUIO KIIMEeHTOB. [1oJb30BaTe/ I OTAaBAIIM MTPEINIOUTCHIE
XOPOIIIO U3BECTHBIM KJIACCUIECKMM OaHKaM C Pa3BETBJIIEHHON CeThIo OTAeeHui. [laHHOe siBJIeHne
HeJTb3s1 ObLJIO OOBSICHUTH KOHCEPBATU3MOM aMEPUKAHCKUX BKJIAYUKOB, TIOCKOJIbKY 3aITyIIeHHbIE
BriocseacTeuM craprarsl Monzo, N26 u Fidor B EBporie, a Takxke Digibank B MiHauu cTONIKHYJIMCH
C QaHAJIOTUYHBIMU CJIOKHOCTSIMH. TeM He MeHee, yxe K 2016 T., corjlacHO UCClIeJOBAaHUIO
Millennials + money: The unfiltered journey, npoenennomy Facebook, ***% pecrioH1eHTOB OT
21 no 34 ner B CIIIA 3asBWIH, 4TO HE JIOBEPSIIOT TPATUIIMOHHON OAHKOBCKOM cucteMe, ***%
OIPOIICHHBIX YTBEPKAAJIH, YTO KJIacCUIecKre OaHKKM HeJIOCTATOYHO COBPEMEHHBI 1 He TIOHUMAIOT
UX TIOTPeOHOCTEH, ere ***% ObUIM TOTOBBl CMEHUTh TPAJUIIMOHHbIE OAHKOBCKHE YCITyTH Ha

YCJIyTY aJIbTEPHATUBHBIX (PUHTEX-KOMIaHUM.
Huarpamma 2. O6beM UHBECTUIUH B (PUHTEX-MHAYCTPUIO B Mupe 1o oTpacisiM 3a 2010-2017 rr.

Ha xonen nepsoro kBapraia 2018 roga B MUpe HaCUMTHIBAJIOCH *** (pUHTEX-KOMIIaHUHY,
CTOMMOCTb KOTOpBIX IpeBbllaet *** mupp. nosut. CIIA, Tak Ha3biBaeMble «€AUHOPOru». 3a 2
kBaprai 2018 roa K UX 4KMciy J100aBUIIOCH elle *** KOMITaHUI, COBOKYITHAsI CTOUMOCTD **%
KoMIanui coctasisiet *** mupa. nosut. CIIA. IIpu 3TOM cienyetr oTMETUTh BaXKHOCTh
CeBEPOaMEPUKAHCKOIO U a3UaTCKOro (Mpexae BCEro KUTalCKOro) ppIHKOB. [IBeHaalaTh
«€IMHOPOTOB» MMEIOT aMEPUKAHCKYIO PETHCTpPAIHIO, ellle eBsATh Oasupyiorcs B Kurae. Ecm B
ciydae CHIA npuurHO# sIBiIsIeTCsl pa3BUTHIN (PUHAHCOBBIA PHIHOK C BBICOKOM CTOMMOCTBIO

TpaH3aKIuii, To Kutail mpuBiekaeT MHBECTOPOB UPE3BHIYAHO OOBEMHBIM PHIHKOM [T Pa3BUTHS
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(priHaHCOBBIX KOMITAHUI1 ¥ POCTOM JI0XOJOB CPEJHETO KJlacca HaceaeHUs. AHAIMTUKY OXKUAAIOT,
41O B OJIMIKaiiIee BpeMst a3UaTCKUil poiHOK MoxeT oborHats CIIA no nprObuIbHOCTH (DPUHTEX-

KOMITQHW, YTO JIEJIAeT ero OCOOCHHO MPHUBJIEKATETBHBIM IS HOBBIX CTapTarioB.

EBpomna Ha ceroHsIIHuI 1eHb OTCTAET OT PErMOHOB-JIMAEPOB, TEM He MeHee, BO 2 kBapTtaje 2018
I., PETHOH OTMETHJICS BXOJJOM KOHKYPEHTHOTO TEKYIIeMY TIPOEeKTY IpoaykTa Revolut B uucio

KOMITaHUM, TIEPeIIarHyBIIUX OTMETKY B *** myipa. JOJUIL.

OnucaHHBII SHTY3MAa3M UHBECTOPOB UMEET 0] COOOM T0OCTATOUYHO BecOMble OCHOBaHUs. OObeM
(buHTEX-pHIHKA TPOJIOJIKAET PACTH B3PHIBHBIMU TemMraMu. OObeM orepaiuil B CEerMeHTe
yBenmuwics ¢ *** M. gosun. CIIA B 2015 r. go *** mun. mosn. CHIA B 2017. Oxupaercs, 4To
PBIHOK Oy/IeT pacT MUHUMYM Ha ***% B roJ1, TocTUTHYB 00bema B *** tpiH. moyut. CIHA
2021 romy. Hanbonee KpyrnHbIM SIBIISIETCS 11€7IEBOM CETMEHT pa3padaThiBAEMOTrO CepBHCa, —

g poBslie iatesxu. Ero adcomorHoe 3HaueHne B oOmeM oobeme B 2017 1. coctaBuiio *** TpiH.
nost. CIHIA.

Caenyer oTMeTUTh, YTO /10 2016 I. PHIHOK IJIATEKHBIX YCIYT CUATAIICS IPAKTUYECKHU 3aKPBITHIM.
OtnenbHBIE ceKTOpa OBUTH MOHOTIOJIM3UPOBAHBI KPYITHEHIIMMU UTPOKAMH PHIHKA, KOTOPHIE
(bakTHYEeCKH KOHTPOJIUPYIOT OTpaciib. Tak, 6eCCIOPHBIM JHIEPOM B 00JIACTH I€KTPOHHBIX
ratexeid Ha pa3Buthix peiHKax (CIIA u EBpona) Obut 1 octaercsi PayPal, pplHOK MOOUITBHBIX
IUIaTeXeN yAepKUBAETCS TAKUMU TMraHTaMu oTpaciu Kak Apple Pay u Android Pay. Ha
Ba)KHeMIeM, Kak ObLIO TIOKa3aHo BhIlle, ppiHKe Kutas nepBeHcTBO yuepxkusaior Alipay u
WeChat. Tem He MmeHee, yxe B 2016 1. pplHOUYHAsI CUTYyaIMs ITOKa3ajia, YTo OM3HEC-CerMeHT Jlaiek
ot Hachienus. TransferWise (ieHexHble epeBoibl), Stripe (rarexHble numo3bl), «Mobikwik»
(MOOWJIbHBIE TIIIATEKH), a TAKXKE 3aMyIIEHHBIN TO0M paHee HeoOaHK «Revolut» cmorim
COCTaBUTh KOHKYPEHLIMIO JuiepaM pbiHKa. Ha nmepBom mecte 1o pocty — KOMIIaHUH,
npeaiaramoiye yciuyru B cermente B2B, ognako u B B2C cermeHnTte TeMITbl TpUpocTa

HWHBECTUPOBAHUA U 00BEMOB TpaH3aKHHﬁ Cp€an HOBUYKOB PbIHKA OCTAIOTCA BIIEYATIAIOIIUMMU.

Huxe IMpeACTaBJICHA AMarpaMMa, IoKa3blBaoasa IMPOrHO3HLIC JaAHHBIC 110 PA3BUTUIO JAHHOI'O

pbiaka 10 2021 r.

Huarpamma 3. OOmmmii 00beM TpaH3aKIMiA MUPOBOTO (pUHTEX-pbIHKa, MJH. gosu1. CIIA
(2015-2021 rr.)

W3 naHHBIX qriarpaMMbl BUIHO, YTO TIPU OOIIEM €KerOJHOM POCTE PhIHKA Y/IEIbHbINA BEC YCIIyT
1151 6usHeca ((PMHAHCH MPEANPHUATUIN) TPOIOJIKAET MOBBIIIATLCS C KaXIbIM rojioM. 1o onenkam
aAHAJIMTUKOB, 3TOT CEIrMEHT, KaK HAaMEHEee MOHOIIOJU3MPOBAHHbII, COXPAHUT NEPCHEKTUBBI

YCKOPEHHOI'O pOCTa MUHUMYM Ha TpU rojia BIICPE.
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[Ipu 3TOM, YyunThiBasi TOT (PakT, YTO HE MeHee ***% KoMIIaHU1 UMEIOT MPSMOE OTHOIIEHUE K
OaHKOBCKHMM yCJIyraMm, JIMOO CBSA3aHBbl C KOMMEPUYECKUMU OaHKaMU, KJTIOYEBBIM JBUTATEJIEM PhIHKA
OyzieT ocraBaThCcsl HEOOXOAMMOCTD TIOBBITIeHUs 3(PDEeKTMBHOCT OM3HEca KaK OHJIAWH, TaK U B

oddnaiine.
PbIHOK KpunTOBaMOT U (pMHAHCUPOBAaHKE (PUHTEX-IIPOEKTOB

B otimume ot ppiHKa (PUHTEX-CTapTANoOB, MPEIOCTABISIONIMX YCIyTH OM3HECY M KOHEUHBIM
II0JIb30BATENISAM, PHIHOK KPUIITOBAJIIOT HE CTOJIb OJIHO3HAUYEH. BBU/ly 3aBUCUMOCTH KalUTaIU3aLUuN
PBIHKA OT BOJIATHJIBHOCTH, BBI3BAHHOM CHIEKYJISITUBHBIM XapaKTepoM OOJIBITUHCTBA CIENOK,
OTHOCHTEJIHO MEHbIIIEe YHCIIO CEPhe3HBIX AHATMTUYECKUX KOMITAHUI OepeTcs 1aBaTh
JOJITOCPOYHBIE ITPOTHO3BI 10 YPOBHIO KanuTaau3auuy. Ha cerognsa cymmapHas KanuTaiu3anus

PBIHKA KPUITOBAIOT OLIEHUBAETCs Oojiee YeM B *** MUJTap/I0B JOJIapOB.

Tem He MeHee, B paMKax JJAaHHOTO 0030pa OOJIBbIIYI0 IIEHHOCTh MPECTABIISIET OTHOIIIEHNE MEXIY
PBIHKOM BEHUYYPHOI'O KaluTaua U pelHKOM KpunroBamoT. Januele coindesk.com u
crunchbase.com yKka3bIBaIOT Ha TO, YTO YK€ CETOJJHs 0OBEM CPE/ICTB, IPUBJIEKAEMBbIH (PUHTEX-
KOMITaHMSIMU Ha CTapTOBOM 3Tare (seed-unancuporanue) ¢ nomorbio ICO, npeBbick 00beM

CPEeACTB, NOJTy4aeMblil U3 UICTOUHMKOB BEHUYPHOI'O KanuTaa.
ITO HAIJIAAHO BUIHO Ha JUarpaMMe HUKe.
Huarpamma 4. MctouHuku pvHaHCMpOBaHUs (PUHTEX-CTapTaIloB Ha seed-3Tarne

Opxumu n3 Hanbosiee KpynmHbIX nHBeCTUIIMOHHBIX ICO seed-payHaoB nocneqHux jet cramum [CO
Telegram Ha cymmy *** mupn. nosn. CIIA, u EOS va cymmy *** muipa. gosut. CIHIA nis

CO3JIaHMS CeTH, CIOCOOHON KOHKYpupoBath ¢ Ethereum.

910 noguepkuBaet, To, YTo [CO oKazanoch BecbMa yCIenHbIM METOJ0M (PMHAHCUPOBAHUS
MIPOEKTOB, HAXOSIIMXCS HA PAHHEH CTauy pa3BUTHSI, OCOOSHHO B Cllydae (PUHTEX-TIPOEKTOB.
Kak BumHO 13 quarpammel, puHadHcupoBanue dyepe3 ICO B mocieiHee BpeMst 000THAIIO
TPaJWIIMOHHOE BeHYYpHOE seed-MHBECTUPOBAHKME U MHBECTHPOBAHUE OT OM3HeC-aHresioB. B
niepBoM KkBapTaiie 2018 roga ¢ nomomsio ICO 6110 ipUBIedeHo Oosee *** mupa. moyut. CILHA ot

WHBECTOPOB.

Oo6mee yucio BeixogoB kommnanuid Ha ICO 1oka ocTaercst 0CTaTOYHO HU3KUM B CPAaBHEHUM C
YHCJIOM TIPOBE/ICHHBIX PayHIOB (PMHAHCUPOBAHMS TP IIOMOIIY BEHYYPHOTo Kanmrana. Tak, B

nepBoM kBapTase 2018 r. B mupe Obu10 mpoBeneHo *** ICO, B TO BpeMs Kak OKOJo ***
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KOMITaHW MOJIyYUJIM BeHUYpHOe (puHAaHCUpOBaHuUe Ha seed-3Tane. B onpeneneHHON cTenenu 310
cBs13aHoO ¢ TeM, uto ICO-duHaHCHpoBaHUe OOJIbIIIE TIOJXOTUT IS POEKTOB, OCHOBAHHBIX HA
6nokyeiine. Kpome toro, He Bce kommnanuu paccMarpuBaioT [CO Kak TOMyCTUMBIR CIIOCO0

(buHaHCUPOBaHUST COOCTBEHHOTO Pa3BUTHS.

YunThiBast ONMCAHHOE BHIIIE, MOKHO CIEJIaTh BHIBOJ, UYTO CPETHUI 0OBEM CPEJICTB,
rpuBJieKaeMbiii ¢ ToMoIbio ICO 3HaYMTEIHHO BHIIIE, YeM CPETHUN 00BEM CPEJICTB, COOMpPaEeMBbIT
Ha seed-payHJax BEHUYpHOro UHBeCTUPOBaHUs. [laHHbIN (DAaKT CBSI3aH C TEM, UTO YUCIIO
MHBECTOPOB, BKJIAABIBAIOIIUX CPEJICTBA B IPOEKT, 3HaUNTENbHO Bhilie ripu [CO. Eciu
TPaJMIIMOHHBIN seed-payH[1 OOBIYHO MPHUBIIEKAET OT *** 10 *** yHBecTOpoB, BO Bpems ICO ux
YHUCJIO MOXKET JOCTUraTh OT *** o *** Tpicau. [Iy1s1 NOTEHIMATLHOTO MHBECTOPA MHBECTUPOBAHKUE
B ICO HamHOro mpoiie, yeM BeHUypHOE: 3aTpaThl HUKE, KPOME TOro, BOZMOXHO MHBECTUPOBAHUE
HaMHOro MeHblIMx cyMM. Takxke B ciydae ICO uHBecTop nostyyaeT Ha pyKH JUKBUAHBINA aKTUB,

KOTOPBIF MOKHO B JIIOOOK MOMEHT MPOJATh.

Crnenyer OTMETUTb, YTO, HECMOTPS Ha 3HauuTe bHbIN yenex ICO-¢puHaHCMpOBaHUS HA paHHUX
STarax MHBECTUPOBAHUSI, TOT MHHOBAIIMOHHBIA METO/I ITOJYyYeHHS CPEJICTB /711 PAa3BUTHS
KOMITAaHUH TTOKA HE MOKET KOHKYPHUPOBATh C BEHUYPHBIM KaITUTATIOM B IiesioM. Ha 6osiee mo3aHux
STanax pa3BUTHs KOMIIAHUH JOJIS1 BEHYYPHOTO KaluTalia rmo-npexHemy npeodiagaer. Takum
oOpazomM, B 001meM oObeMe pruHaHcupoBaHust KoMmauui, [CO-puHaHCHpPOBaHUE COCTABIISET

Jutib okosio 10%.

HHanaMMa HUKE MMOKA3bIBACT CPABHUTEJILHBIC 00bEMBI HWHBECTUPOBAHUA NBYMA pa3JIMYHBIMU

Croco0am# B 1IEJIOM T10 MUPY.

Tem He MeHee, COTJIACHO CYIIECTBYIOIIMM ITPOrHO3aM, Pa3BUTHE PIHKA CEKbIOPHBIX TOKEHOB
JOJDKHO ykKe B OmkaiiieM OyaylieM CyIIeCTBEHHO YCKOPHTH MPOIeCC MPUBJICUSHUS] CPEACTB C
nomoipio ICO Ha moOoM sTane pa3BUTUs Komrnanuu, paktndecku npespatus ICO B mosHbIN

aHAJIOT YMUCCUY aAKIIUK, OTHAKO OoJiee MPOCTON B 3aKOHOJATEIHOM M MTPOIIEYPHOM CMBICIIE.

Huarpamma 5. Mctounuku pvHaHCHpOBaHUs (PUHTEX-CTApPTAIIOB, BCEIO
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PE3IOME ITPOEKTA
PA3/EJI 1. OIIMCAHUE ITPOEKTA

1.1. CyTb 1 uzes npoekra
1.2. MoHeTu3aius npoeKTa

1.3. busHec-Mo/1e/1b CEpBUCOB
PA3JIEJI 2. AHAJIN3 PBIHKA

2.1. PBIHOK MeXIyHapOAHBIX OHJIAWH-OAHKUHTOB U (DUHTEX-CTAPTAIIOB
2.2. PBIHOK KpUINTOBAIOT U (pUHAHCUpPOBaHUE (PUHTEX-TIPOEKTOB

2.3. BiBOIBI 110 pazieny
PA3/IEJI 3. KOHKYPEHTHOE OKPYKEHUE

3.1. AHanM3 OCHOBHBIX KOHKYPEHTOB KPHUIITOBATIOTHOW OUPKH
3.2. KOHKypeHTHI IPOEKTa 10 IPYTrHM HAMpPaBJICHUSIM AESITeTbHOCTH

3.3. BeiBoibI
PA3JIEJI 4. MAPKETUHI'OBBIN ILJIAH

4.1. Meauariad Ha NPOJBUKEHHUE MTPOEKTa

4.2. BlogxeTsl Ha peKJIAMHbIE MHUITMATHBBI
PA3JIEJI 5. OPTAHU3AIIMOHHO-IIPON3BOJICTBEHHBIN ILVIAH

5.1. JluiensupoBanue
5.2. Ilnan Havima nepcoHasia

5.3. Oduc, obopynoBanue s ouca
PA3JIEJI 6. PHUHAHCOBBIN IIJIAH

6.1. [lony1ieHusi, IpUHSATHIE 151 PACYETOB
6.2. IlpuBneuenue kareHToB Poccus
6.3. [IpuBneuyenue kanenros EBpomna

6.4. [Ipusneuenue kaenton l0xHas Amepuka
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6.5. IlpuBeueHne KJIMEHTOB A3us

6.6. O0beMBI peaT3aIu

6.7. Beipyuka

6.8. Ilepconasn

6.9. Pacuer craBku auckoHTrpoBanus no metrogy WACC
6.10. 3arpatsl

6.11. Hasorn

6.12. UnBectumn

6.13. KanuTanbHble BJIOKEHUs

6.14. Otyet 0 puOBUIM U YOBITKAX

6.15. OTueT 0 ABUKEHUU JIEHEKHBIX CPEACTB

6.16. ITokazaTesnu S5KOHOMUUYECKOU 3(PPEKTUBHOCTU
PA3JIEJI 7. AHAJIN3 PUCKOB ITPOEKTA
7.1. AHanu3 NpPOEKTHBIX PUCKOB

7.2. AHanu3 4yBCTBUTEJILHOCTH

7.3. Touka 6e3yOBITOUHOCTH

NH®OPMAIINA O KOMITAHUU «VISCONSULTING»
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JUAT'PAMMDbI

Huarpamma 1. Micrionb30BaHrE JEHEKHBIX CPEACTB B ITPOEKTE

Huarpamma 2. O6beM UHBECTHIUH B (PUHTEX-UHAYCTPUIO0 B Mupe 1o perronam 3a 2010-2017 rr.
Huarpamma 3. O0beM UHBECTUIUH B (PUHTEX-MHAYCTPUIO B Mupe 1o oTpacisiM 3a 2010-2017 rr.
Huarpamma 4. O0mmmii 00beM TpaH3aKIMiA MUPOBOTO (pUHTEX-pbIHKa, MJIH. gosu1. CIIA
(2015-2021 rr.)

Huarpamma 5. MctouHuku pvHaHCMpoBaHUs (PUHTEX-CTApTaIloB Ha seed-3Tarne

Huarpamma 6. Mctounnku pvHaHCHpOBaHUs (PUHTEX-CTApPTAIIOB, BCEIO

Huarpamma 7. Pacripeniesienue O0pkeTa Ha peKJIaMHYIO KAMITAHUIO B 3aBUCUMOCTH OT PErMOHA
Huarpamma 8. CooTHOIIEHHS 10 OI0/1KeTaM 1 KOJMUYECTBY TIPUBJICYEHHBIX MOJIb30BATEIeH B
3aBUCUMOCTH OT PeruoHa, %

Huarpamma 9. Pacnipenesienre 1o KoJM4ecTBy MepcoHaia B 3aBUCUMOCTH OT BUIA, %

Huarpamma 10. Pacnpenenenne ®OT B 3aBucuMOCTH OT BUJa nepcoHana, %
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TABJINIIbI

Tabmuna 1. HanpaBnenust pa3BuTuUs cepBrca

Ta6mmia 2. MoHeTH3aIus OCHOBHBIX HAIIPABJICHUN JISSITEJIbHOCTH 110 TIPOEKTY
Ta6muia 3. busHec-mMo/ebs cepBuca

Ta6mumna 4. OCHOBHbIE KOHKYPEHTBI KPUIITOBATIOTHON OUPXKU

Tabmwia 5. OCHOBHBIE KOHKYPEHTBI TIO IPYTMM HATPABJICHUSIM JIEATEIbHOCTH
Ta6mwia 6. Kanaisl TpoABMKEHUS POEKTA MO0 PerHoHaM

Ta6muia 7. KonryecTBo moJsib30BaTesiel CEpBUCOB 10 pernoHaM, YeJ1./mMec.
Tabmmia 8. MakcuMalibHO 3aIlIaHupOBaHHBIE TI0 TIPOEKTY OI0/IKET Ha pekiamy, €/mec.
Ta6mmia 9. HeoOXoaumblil epcoHa IS TIOTy9IeHUsT JTUIIEH3UU

Ta6muia 10. Pacxonp! Ha JTUIIEH3MPOBaHUE

Ta6muna 11. [Tepconan npoekra

Tab6mma 12. Heobxoaumoe 060py1oBaHKE IPOEKTa HA OJJHO pabodyee MeCTo

Ta6muma 13. Heobxoaumoe o60opy1oBaHre IPOeKTa Ha opuc
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