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B ananisi piBHS pO3BUTKY Ta 30a1aHCOBAHOCTI 30BHINIHBOI TOPTiBJIi BAKOPUCTOBYIOTh HU3KY ITOKA3HUKIB, PO3PAXYHKH SKHX IPYHTYIOTHCS
Ha CIIBBIHOLICHH] 00CATIB EKCIOPTHO-IMIIOPTHHX OIEpAlliil 3 BaIOBUM BHYTPILIHIM MPOAYKTOM, 30KpeMa Lie: MOKa3HUK y4acTi KpalHH y 30BHILIHIi
TOPTiBII, TOKa3HUK e(pEKTUBHOCTI 30BHIIIHBOI TOPTiBIi, €KCIIOPTHA Opi€HTALis, KOe(illieHT HOKPHUTTS, KOSDII[ieHT IMIIOPTHOT 3aJIEKHOCTI.

Iloxa3HuKH piBHS PO3BHUTKY i 30aJIaHCOBAHOCTI 30BHILIHBOT TOPTIiBIIi Ta EKCHOPTHOI'O MOTEHIlANY YKpaiHA MOKHA IIPOCTEKUTH 32 JTAHHUMH
Tab. 1. XapakTep AMHAMIKH IIOKa3HUKIB A€ MiJCTaBH 3pOOUTH TaKi BHCHOBKU.

Iloka3Huk ydacTi KpaiHH y 30BHILIHIH TOPTiBIi CIYTye XapaKTEPUCTHKOIO BIAKPUTOCTI ekoHOMikH. B mepioau 3 2011 poky mo 2013 poky
Ta 3 2015 poky 1o 2017 poky ydacTs YKpaiHH y 30BHIIIHIN TOPTiBIi IOPOKY 3pOcTaia i B OCTaHHIX pokax craHoBmiIa 92,34% Tta 91,10% BianosigHo.

Tokasuuk edexTuBHOCTI 30BHIMHBOI TopriBmi 3 2010 p. xo 2014 p. MaB cnagHuil xapakTep Ta Bi'eMHi 3HadeHHs. CHTyallis 3HAYHO
nokpammnacs y 2015 pomi, edexTuBHICTH 30BHINIHBOI TOPTiBII Mae nofatHe 3HadeHHs 0,74%, ane e MOXKHA CKOpIII XapaKTepU3yBaTH SIK
BHUIIA/IKOBICT, OCKIIBKM B)KE€ HACTYIHOTO POKY HABiTh MM MO3UTUBHUX 3MiHAX y4acTi KpaiHH y 30BHILIHIA TOPTIBJIi 3HOBY MOBEPTAETHCS O
Bix’eMHUX 3Ha4eHb 1 B 2017 poui ckiagae Minyc 5,92%.

ExcriopTHuii moTeHLiaa KpaiHK - Iie 00CAT TOBApiB i MOCIYT, IO MOXYTh OyTH BUpPOOJEHI y KpaiHi Ta peai3oBaHi 3 MaKCHMAJIbHOIO
BUTroJ00 1t wi€l kpaiuu. ExcrioptHuii noreHnian 3pocras 10 2014 poky, ane y 2016 poui B nopisusaHI 3 2014 pokoM 3meHImBes Ha 655,88 $/Ha
nyury HaceneHHs. Hananmi nanuit mokasHuk 3HOBY 3pic y 2017 p. mopiBasiHO 3 2016 p. Ha 19,25%.

EkcrniopTHa opieHTallis B cepelHbOMY 3a ciM pokiB 3pocia Ha 1,89 .. EkcropTHa opieHTallis 3aleXuTh BiJ 3JaTHOCTI KpaiHU
KOHKYPYBAaTH Ha CBITOBOMY PHHKY Ta Bijl HOTpeOH KpaiHu B IMIIOPTI, OCKIIBKH JOXOIH BiJl €KCIIOPTY MAIOTh MOKPUBATH BUTPATH HA iMIIOPT. Mipoio

30aJ1aHCOBAHOCTI 30BHIIIHBOI TOPTiBII € KoedimieHT mokputtsa*  3a nepiox 2010 — 2014 pp. neit moka3sHuK OyB MEHIIWH 32 OJUHHMIIIO, IO CBIIYUTH
PO TAaCHBHE CaJIbJI0 TOProBeibHOro OanaHcy, y 2015 p. xoedilieHT MOKPUTTSA CTaB OUIBLIMM 3a OAMHHIO, a MOTIM 3HOBY 0Oauumo aediuut
TOprosoro 6anaxcy Ha piBHi 12,8%.

KoedinieHT iMIOpTHOI 3aJIeXXHOCTI 3a Bech Iepiox nepeBHIyBaB 15%, mo cBiIUUTH Mpo HeOe3meKy iMIopTHOI 3anexHocTi. lymoBnit
00CsAT 3arajJbHOrO 30BHIIIHBOTOPrOBEIBHOr0 000poTy 30iibinyBaBcs 3 2010 p. mo 2012 poku, ane 3 2013 p. noyaB 3MEHUIYBATHCS. 3MEHIICHHS Y
2015 poui mopiBasiHO 3 2013 p. ctanoBmino 1519,41 $/ua nymry Hacenenns Ykpainu, abo Ha 46,3%.

Tabuuns 1.
IToka3HMKH PO3BHTKY i 3021aHCOBAHOCTI 30BHIIIHLOI TOPTiBJIi T2 eKCMOPTHOrO MOTeHNiaTy YKpainu 3a 2010-2017 pp.

Ioka3Huk 2010 2011 2012 2013 2014 2015 2016 2017
VYuacTp KpaiHu y 30BHILIHII TOPTiBIIi 87,67 72,61 82,40 92,34 87,34 75,33 81,17 91,10
Edexrusnicrs -1067 | -489 | -686 | -869 | -0,39 | 074 | -313 | -592
30BHILIHBOT TOPTiBIIi
ExcrnopTHUi NOTEHIIan 1443,3 | 861,08 | 1117,5 | 1493,3 | 1509,4 | 888,36 | 853,56 | 1017,9
ExcriopTHa opieHTallist 38,50 | 33,86 37,8 41,83 | 40,38 | 4592 | 39,47 | 40,39
KoeditieHT noKpuTTs 0,78 0,87 0,85 0,83 0,99 1,02 0,93 0,87
IMIopTHA 3aJIeXKHICTh 49,17 38,75 44,6 50,52 48,19 41,35 40,78 45,18
Koediuicnt suyrpiumbof -0,122 | -0,067 | -0,083 | -0,094 | -0,103 | 0,008 | -0,038 | -0,068
MDKHapOAHO1 cremiamsarl
CepeaionyioBnii o0CAr saratbioro | 39867 | 18466 | 24379 | 3282,7 | 2386,1 | 17633 | 1774,9 | 21852
30BHILIHEOTOPTOBEILHOTO 000pOTY

Joicepeno: cKajieHo aBTOPOM 3a JIaHMMM: 30BHIIIHS TOPTiBIIs ToBapamu Ykpairu 3a 2010- 2017 pp. [Enexrponnwuii pecypc] / JlepxaBHa
cinyx0a cratucTuku Ykpainu. — Enekrpouni qani. — Pexxum goctymy: http://ukrstat.gov.ua/

OTpHMaHi pe3yabTaTH 3aCBIAYYIOTh, 1[0 XapaKTep PO3BUTKY Ta 30alaHCOBAHOCTI 30BHIIIHBOT TOPTiBIl YKpaiHM TOBapaMH MOTipIIYETHCS,
ocobmBo y 2012 -2013 pp. 3HaueHHs MOKAa3HUKIB CBIUATh PO JOCHTh BEIHKY BiIKPUTICTh €KOHOMIKM YKpaiHH, a BIATaK — PO 3aJIXKHICTH ii Bif
KOH'IOHKTYPH CBITOBHX PHMHKIB 1 BPA3JIUBICTh /IO 30BHILIIHIX PU3HUKIB.
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Cryptocurrencies have shown a dynamic development in 2017-2018 years. According to the Internet resource [1], by mid-February 2019,
there were already 2,522 cryptocurrencies. Their total capitalization in this period exceeded 120 billion US dollars. Cryptocurrencies perform various
functions [2], one of which is investment. They provide new investment opportunities that are considered as alternatives to traditional assets.
Consideration of cryptocurrency as an investment tool raises the natural question of the risk-return ratio, which is explored in this paper.

We chose such cryptocurrencies for research, which in mid-February 2019 had a capitalization of more than 1billion US dollars and
existed at least the entire 2018 year. The sample included 11 cryptocurrencies (presented in the table below). These cryptocurrencies cover 86% of
capitalization cryptocurrency market.
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Cryptocurrency Designation Start day of trading Capitalization at 14.02.2019 Paréa‘:)fittgltiig?i";:ka
Bitcoin BTC 18.07.2010 $63,643B 52,8%
Ethereum ETH 10.03.2016 $12,81B 10,6%
Ripple XRP 22.01.2015 $12,578B 10,4%
Litecoin LTC 24.08.2016 $2,53B 2,1%
EOS EOS 02.07.2017 $2,49B 2,1%
Bitcoin Cash BCH 03.08.2017 $2,17B 1,8%
Tether USDT 14.04.2017 $2,03B 1,7%
TRON TRX 14.11.2017 $1,57B 1,3%
Stellar XLM 22.02.2017 $1,46B 1,2%
Binance Coin BNB 14.07.2017 $1,24B 1,0%
Cardano ADA 31.12.2017 $1,06B 0,9%

Source: [1]

Investment risk can be measured by various ways [3]. In this paper we consider three conceptual approaches for risk measurement:

= Risk measurement grounding on reflecting the variability of return and income.
= Risk measurement is focused on losses in negative situation.
=  Risk measurement associates with sensitivity of return to some factors.

Measurement is focused on response level. Results of risk measurement by first and second approaches are presented at the Figures 1 and 2.
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Fig.1. Risk-Return Correspondence: STD-Mean
Source: author’s calculation
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Fig.2. Risk-Return Correspondence: CVaR-Mean
Source: author’s calculation.
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Sensitivity approach we have realized by using beta-analysis with cryptocurrencies index CRIX [4]. The results are presented in the table

below.
Cryptocurrency Beta-coefficient Cryptocurrency Beta-coefficient

BTC 0,062 UsbDT -0,020
ETH 0,040 TRX 0,127
XRP 0,086 XLM 0,063
LTC -0,010 BNB 0,936
EOS 1,007 ADA 0,143
BCH 0,144

The application of different approaches for the risk measurement of basic cryptocurrencies makes it possible to form some conclusions.
First conclusion indicates relatively high level of risk at the frameworks of volatility and Conditional Value-at-Risk. Second conclusion consists in
fact that “typical” relationship between risk and return cannot be identified. Third conclusion concerns disproportional correspondence between
systematic and non-systematic risk. Non-systematic risk is dominated. So, cryptocurrencies can be characterized as non-standard risk-return
correspondence and considered in some sense as investments with atypical characteristics.
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B ocranHI pokm crocTepira€ThCs 3poCTaHHS YaCTOTH BUHMKHEHHS MHOXWHHHX TEPBHHHHUX 3IIOSIKICHUX HOBOYTBOPEHB, KONHM JBi abo
OlsIbIlIe HEMOB 13aHi MEPBUHHI 3J0SIKICHI IyXJIMHH, 1[0 TOXO/ATh 3 PI3HUX OPTraHiB, 3’ABJIAIOTHCSA B OpPraHi3Mi 0HOYAacHO abo ofHa 32 OfHOW0. Tak, B
YkpaiHi iHTepBa MiXX MEPUIUM i APYTUM JIarHO30M PaKy PernpolyKTHBHOI CHCTEMH CKOPOTHUBCS Maiike y IIicTh pasiB 3 11 10 2 pokiB, a iMOBIpHICTb
TIPOJKUTH HACTYITHI 3 POKH Micis 8,5 pOKiB 3 MOMEHTY BCTAaHOBJICHHS MEPIIOTO JiarHo3y 3meHmmiacs 3 0,959 o 0,562.

MojentoBaHHs. XapakTepy MOOXKUTTS OHKOXBOPUX JKIHOK MOTPeOyBalo MOMEPEJHBOTO OLIHIOBAHHS iX BIDKMBAHOCTI 3 ypaxyBaHHSIM
HasBHOCTI Y MAI[IEHTOK CHHXPOHHMX U 1 METaXpOHHMX MHpolLeciB nepediry paky. 3a JaHUMH HPOBEICHOTO BUOIPKOBOTO JOCIIKEHHS, pe3yJIbTaTh
sKoro Tpescrasieni y [10], iMoBipHicTs mpoxuTH 1mie 125 MicsniB y NalieHTiB Ha CHHXPOHHI npornecy craHomna 0,73, Tofi K y MaIli€eHTIiB, XBOPHX
Ha METaxpoHHHMH pak, BoHa ckiaia 0,92 (p<0,01). ToOTo mepedir 3aXBOPIOBAHHS y TAIIEHTIB HA CHHXPOHHHMH paK € OLIbII arpecCUBHUM Ta
MPOTHOCTUYHO HECTIPUATIHBUAM. J[0 TOTO K JOBENCHO, IO MPUHIUIIOBO BiAPi3HAIOThCS (hakTopu HOPMYBaHHS BHKHBAHOCTI MAIIEHTOK Yy Bili 10 i
micis 30 poxiB Ha MomeHT aBapii Ha HAEC.

OTxe, NOCTaN0 MUTaHHS IIOJ0 MOXKJIMBOCTI MOJIENIOBAHHS BH)KMBAHOCTI JKIHOK, XBOPUX Ha pak IPyIHOI 3aJ03M, Ha OCHOBI MOLIYKY
HaMOUIBII CYTTEBMX YMHHMKIB, SIKi HEBHIIAJKOBO BIUIMBAIOTh HAa IMOBIPHICTH JOXHTTS JKIHOK 3 MHOKMHHUMH 3JIOSIKICHUMH HOBOYTBOPEHHSMH 3
METOI0 MOJAJIBIIOT0 BUKOPUCTAHHS X MOAENEHt Il MPOTHO3YBaHHS BH)KMBAHOCTI HA IIEBHOMY O3HAKOBOMY TIPOCTOPI.

3auis peanizanii MeTd Oyq0 MOOYIOBaHO HU3KY MOJENEH BIXKMBAHOCTI — 3aTralibHi i OKPEMO /I CHHXPOHHHX Ta METaXPOHHHX TPOIIECIB.
I'moGanbHa rimore3a Mpo BIACYTHICTH ICTOTHMX HEBUIAJKOBUX YMHHMKIB, IO BU3HAYAIOTh BH)KMBAHICTh )KIHOK 3 MHOKUHHUMH OHKOJIOTIYHHMH
nporecamu, Oyna mepeBipeHa Ha iCTOTHICTB. Y pe3yibTaTi IOTO JOBEICHO, M0 po3pobiieHa Monens perpecii Kokca st 3aransHoi Bubipku (195
JKIHOK) Ma€ CEHC i MO)Ke OyTH BHMKOpHCTaHAa AJsi MPOTHO3YBAHHS BI)KMBAHOCTI JKIHOK, XBOPHX Ha PaK IPYAHOI 3aJI03H, 32 HASBHICTIO Y HHX
CHHXPOHHHX a00 METaxXpOHHHX MPOLECIB. 3a pe3y/IbTaTaMy MOJICIIOBAHHS BUSBICHO HaWOIIbII iCTOTHI (DaKTOPH, SIKI HEBHIIAIKOBO BIUIMBAIOTH HA
BIDKMBaHICTh. TakuMu (aktopamm €: BHA MHOXXHHHOTO TIpoliecy (HasBHICTh CHHXPOHHMX a00 METaXpOHHHX MPOIECIB); HAsSBHICTH PELUINBIB
Ta / 260 MeTacTa3iB; BU/ Ta KOMOIHALIS JTIKyBaHHS; CTaisl 3aXBOPIOBAHHSL.

CHHXPOHHHMH paK XapaKTepH3YeThCs OUIBIIOI arpeCHBHICTIO i MPAKTHYHO y 13 pasiB 3HIKYE BIXKMBAHICTh MOPIBHSAHO 3 METAXPOHHUM
paxkom. HesBaxkarounm Ha Te, mo XiMioTepamis 3HAYHO MiABHILYe BH)KMBAHICTh MAIi€HTIB, BOHA OJHOYACHO IIPOBOKYE (CYHMPOBOIKYE) IOSBY
peuMAMBIB Ta METACTAa3iB, sKi B 16 pa3iB yacTille BUHUKAIOTH 3a il HasBHOCTI. Lle nae mifcraBu BHCYHYTH TillOTE3Y MPO OMOCEPEAKOBAHUH BILTHB
xiMioTeparii Ha BUKUBAHICTh, SKUI HEOOXiJHO PO3IJISaTH B KOHTEKCTI MOXKJIMBOCTI 1l HETaTUBHOTO BIUIMBY HA MOSBY PELHIUBIB Ta METACTa3iB, fKi,
CBOEIO YEPTOI0 3HWKYIOTh BIKHBaHICTh Y 10 pasi. BcranoBieHHs mboro (akTy, Ha Hally JyMKY, CTABHTb IIUTaHHSA MPO HEOOXIiHICTh J0AAaTKOBOTO
TOTITHOIEHOTO aHai3y. JloBe/IeHO iCTOTHY pO30iKHICTh Y BIDKMBAHOCTI JKiHOK 3 MEPIIOKO i TPETHOIO CTaIiIMHU PaKy: MIAHCH BYXKMUTH 3a MepIIoi cTafii
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