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Аннотация
В статье представлены результаты проверки гипотезы о цикле постиндустриальной предпринимательской активности и ее основных элементов и факторов – среды, организационного и инновационного потенциала, социально-экономической результативности. Оценки произведены с использованием параметров дескриптивной модели цикла – периода, фаз цикла, амплитуды, вертикальной и горизонтальной асимметрии, асинхронности. Результаты анализа могут быть использованы в процессах разработки и реализации политики регулирования предпринимательской активности в экономических системах различного уровня.
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Abstract
Results of the postindustrial entrepreneurship cycle and its elements (organizational and innovational potential, entrepreneurial environment, social and economical effectiveness) verifying are presented. Appreciating is based on descriptive model parameters: period, cyclical phases, amplitude, vertical and horizontal asymmetry, asyncronity. Results can be use in the macroeconomic and regional   entrepreneurship regulation.
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Initial Coin Offering is based on the blockchain technology, so we will try to briefly clear out what is blockchain and how it works. Blockchain is a technology which allows system participants to transfer assets to each other in a reliable way, which does not require the participation of intermediaries.

In blockchain it is possible store money transfer records. And in crypto-currencies, blockchain is used to record information about who, whom, and how much virtual money was transferred. However, you can store other assets in the blockchain (the same data and documents as discussed above). In general, everything that can be written down on paper can be written in a blockchain with only one difference: in blockchain it is simply impossible to substitute or fake records.

Energy costs of transactions are distributed throughout the peer-to-peer network. There is no one switch. None of the participants can turn off the system. If the central authority blocks a person or group, the system will continue to work.

Table 1. Comparison ICO with IPO

	ICO vs. IPO

	ICO(sale of tokens)
	IPO(sale of shares)

	Costs

	In 10 times cheaper. The total cost of all process of ICO with entry into the cryptocurrency exchange varies from $10 000 to $20 000.
	The minimum price of the IPO for listing on the European stock exchange is about $200 000.

	Time horizon of return of investments

	1-5 years
	7-10 years

	Business models

	DAO organizations
	Various business models of traditional economy

	Legal form

	Blockchain startups have almost always no organized structure. They function only on trust and at the expense of resources of the users, creating protocols over existing a blockchain systems.
	One of several legislatively standard forms of ownership in a certain jurisdiction.


One of the main areas where blockchain may be used the most widely is investments. A lot of companies with innovative ideas could not realize it just because they were not able to conduct a time and money-consuming IPO project or find a venture investor. Usually the attraction of investment requires intermediaries - investment bankers, venture capitalists, lawyers. Blockchain automates many of the functions of intermediaries. There will be new models of financing based on the peer-to-peer network. The accounting and payment of dividends will become more efficient, transparent and secure. In the case of charitable projects, technology will help to control the targeted expenditure of collected funds…
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Fig. 1. China's GDP forecast for 2017-2033
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