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IPABOBBIX AaKTOB. JTO BJEYET 3a COOOW HECOBEPIICHCTBO 3aKOHOJATEIhCTBA WU
CHW)KCHUE YPOBHSI TIPABOBOTO PETYIUPOBAHUS OOIIECTBEHHBIX OTHOIICHUH, YTO
MOKET HETaTUBHO OTPA3UThCS HA PaA3BUTUU OOIIIECTBA U TOCYIapCTBA.
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ITPABOBOE PET'YJIMPOBAHHUE 3KOHOMUYECKOM
HECOCTOATEJBHOCTHA (BAHKPOTCTBA) B PECITYBJIMKE
BEJIAPYCbH

AHHOTanusi. B mporiecce pa3BUTHS PHIHOYHBIX OTHOIICHUI M CTAHOBJICHUS DKOHOMHKH TOCyaap-
CTBa MHCTUTYT OAQHKPOTCTBA SIBJSIETCS HamOoJiee akTyalbHbIM. B cTaThe aBTOp aHANU3UpYET Ipa-
BOBOE pEryJIMPOBaHUE SKOHOMUYECKOW HecOoCTosATeabHOCTH (OaHKporcTBa) B PecnyOnuke bena-
pych. Ilo pe3yabpTatam mpoBeIeHHOTO UCCIICAOBAHMS TPEITIOKEHO aBTOPCKOE OTIPE/ICIICHNE TePMHU-
Ha «IKOHOMHYECKasi HECOCTOSITEIILHOCTh (OaHKPOTCTBO)».

KiaroueBbie ciioBa: 0aHKPOTCTBO, HECOCTOSTEIBHOCTh, YKOHOMHKA, HEIUIATE)KECITIOCOOHOCTh, Mpa-
BOC PETYJIMPOBAHHUE.

B o0mnactu 3amuThl paB U 3aKOHHBIX MHTEPECOB MHAMBUAYAIbHBIX IPEIIPH-
HUMATENEeN U IOPUAMYECKUX JIML CTPATETMYECKUM HMHCTUTYTOM SIBISIETCS 3KOHOMM-
YyecKasi HeCOCTOSTENbHOCTh (0aHKpOTCTBO). J[aHHas KaTeropus MoixydaeTr Bce OOb-
YO BaXXHOCTb B YCJIOBHSX Pa3BUTHUS PIHOYHON SKOHOMUKH PecnyOnnku benapyce.

Meronuka u coiep)KaHuWe HcciIeqoBaHus. PeryinpoBaHue 3KOHOMHUYECKOMN
HecocTosiTenbHOCTH  (OaHkpoTrcTBa) B PecmyOmuke benmapych, kak oTmedaer
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1O. E. TpyOuna, «Bo MHOTOM OOYyCJIOBIIEHO COIIMAJIbHOW HANpaBIEHHOCTHIO Oe€Io-
pycckoit akoHoMHYeckor Monenu» [1, c¢. 522]. Tlo MHeHHIO aBTOpa, «MMEET MECTO
YKIIOH B CTOPOHY 3alllUThl UHTEPECOB OTAEJIbHBIX JOJKHUKOB — €CTECTBEHHBIX MO-
HOTIOJIUCTOB, TOCYJIAPCTBEHHBIX MPEANPUITHI, PEKUMHBIX OpraHU3AIMA, 0OOpPOH-
HBIX W CTPATETUYCCKU 3HAYMMBIX MpeAanpustuii. K Takum cyObeKTaM XO03siCTBOBA-
HUS TPUMEHSIOTCS UCKJIFOYUTEIBLHO MEPbI MO MPEAYNPEKICHUIO HECOCTOSITEIIbHOCTH
(6ankpotcTBa)» [1, c. 522].

B nelcTBUTENBRHOCTH NPAaBOBOE PETYNMPOBAHUE SKOHOMHUYECKOW HECOCTOS-
TEIbHOCTH (OAHKPOTCTBA) IMPEACTABICHO KOMIUIEKCHBIM 3aKOHOAATENIbCTBOM Pec-
nyosuku benapych, cOCTOAINUM U3 O0IBIIOT0 Kpyra HOPMaTUBHBIX MPABOBBIX aKTOB,
Cpeld KOTOPBIX Ba)XHO Ha3BaTh ['paxknaHckuil kojekc PecnyOnuku benapychb
(mamee — I'K) [2], XozsificTtBeHHBIN MpoleccyainbHblii kojnekc PecnyOnuku bena-
pych [3], 3akon Pecnybnuku benapych ot 13 uromns 2012 r. Ne 415-3 «O6 skoHOMU-
YECKOM HECOCTOATENILHOCTH (0aHKpOTCTBE)» (nanee — 3akoH Ne 415-3) [4].

B cBow ouepens, 1O. E. TpyOuHa moa SKOHOMHYECKONW HECOCTOSTEIbHOCTHIO
(0aHKPOTCTBOM) MOHUMAET «BAKHEHIINI MHCTUTYT PHIHOYHON SKOHOMHUKHU, KOTOPBIN
OpU3BaH 3alMUIATh MpPaBa U 3aKOHHBIE MHTEPEChl CYObEKTOB 3KOHOMUYECKOU JIesl-
tenbHOCTUY [1, C. 523].

Opnaxko 3akoHonatenb Pecyonuku benapych momiesn no MHOMy MyTH U pasrpa-
HUYHMII YKOHOMHYECKYI0 HECOCTOSITEIbBHOCTh M OAaHKPOTCTBO HA OTJIEJIbHBIE COCTaB-
nsromue. Tak, B cOOTBETCTBUU ¢ a03. 2 cT. 1 3akona Ne 415-3 6aHKpOTCTBO mpe-
CTaBJISIET COOOM «HEIMIATeKeCIIOCOOHOCTh, UMEIOIIYIO HIIM TPHUOOPETAIONIYIO YCTOM-
YUBBII XapakTep, NPU3HAHHYIO pEIIeHWEM cyJa O OaHKpPOTCTBE C JIMKBHUAAIMEH
JNOJDKHHUKA — FOPUANYECKOTO JIMIA, TPEKPALLEHUEM AEATEIbHOCTH JTOJKHUKA — UH]IU-
BUlyaJbHOTO npeanpuHuMaress» [4]. C npyroi CTOpoHbI, SKOHOMHYECKass HECOCTO-
ATEJILHOCTh, corjacHo a03. 44 cr. 1 3akona Ne 415-3, — 310 «HeIIaTE)KECIOCOO-
HOCTh, UMEIOIAs WJIM MpUOOpeTaronias yCTOWYMBBINA XapakTep, MPU3HAHHAS pellle-
HUEM cyJia 00 SJKOHOMUYECKOW HECOCTOATEIIBHOCTH C CaHAIIUCH JTOIDKHUKAY [4].

Kak ormeuaer 1O. E. TpyOuna, «B MUpOBOIl TIPAKTUKE CYIECTBYIOIINE HAIUO-
HaJIbHBIC 3aKOHOJIATEIBCTBA O HECOCTOSTEIHHOCTH (OAaHKPOTCTBE) B COOTBETCTBHUH C
UX 1EJIEBOM HAMNPABICHHOCTBHIO PA3JEISAIOTCS HA MATh KATErOpUid: paJMKalbHO IMPO-
KPEIUTOPCKHUE, YMEPEHHO MPOKPEIUTOPCKUE, HEUTPAIIbHBIE, YMEPEHHO ITPOJIOIKHU-
KOBBIE€ U PaJIMKAIbHO MPOJOJKHUKOBBIE. .. Kaxkias crpaHa mpegocTaBisieT KpeauTo-
paMm pasHblii 00BEM TpaB M yPOBEHb BIHMSHUS HA XOJ MPOIeaypsl TukBuaanuu. Kpo-
M€ TOro, B 3aBUCMUMOCTH OT IIPOBOJUMO MOJIUTHKU TOCYAApCTBA 3aKOHOIATEIbCTBA
[0-pa3HOMY PAHKUPYIOT TpeOOBaHUs KpeauToposy [1, c. 525].

C no3unuun B. B. KoBanieBa, «00s3aTeIbHBIMU 3JIEMEHTAMU CUCTEMBI OAHKPOT-
ctBa B PecnyOnuke benapych siBnsitoTcs: 3akoHoAarenbHas 0a3a OaHKpPOTCTBA; Cy-
neOHasi cucTteMa, CeHATM3UPYIOIIAsAca Ha BEIEHNUHU JI€] 110 OAHKPOTCTBY; HHCTUTYT
CIECLMAIIUCTOB MO peau3aluu MNpoueaypbl OAaHKPOTCTBA — AHTUKPU3UCHBIX U Bpe-
MEHHBIX YNPABJISIIOIIKX U T. I1.; OPraHbl TOCYJAPCTBEHHOTO YIPABICHUS MO JIeJaM O
OaHKpoTCTBEY |5, €. 294].
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Cornacho 1. 1 cr. 24 T'K, «<uHIUBUYaIbHBIN TPEATPUHUMATEIb, KOTOPHIN HE B
COCTOSIHUM yJIOBJIETBOPHUTH TPEOOBAHMS KPEIUTOPOB, CBA3aHHBIC C OCYIIECTBICHUEM
UM TIPEIIPUHUMATEIBCKON NESITEIbHOCTH, MOXET OBITh MpPU3HAH SKOHOMUYECKH
HECOCTOATENHHBIM (0aHKPOTOM) B CYZICOHOM TMOPSIAKE» [2].

Kpome Toro, cornacuo 1. 2 cr. 24 I'K, «mipu ocymecTBiaeHnn npoueaypsl npu-
3HaHUS YIKOHOMUYECKU HECOCTOATENIbHBIM (0aHKPOTOM) UHIUBUIYAIBHOTO MPEINPH-
HUMATEJISI €r0 KPEAUTOPHI IO 003aTENbCTBAM, HE CBSI3aHHBIM C OCYIIIECTBICHUEM UM
IpeANPUHUMATENbCKOMN EATeIbHOCTH, TAK)KE BIIPAaBE MPEAbSIBUTh CBOM TPEOOBaHMSI.
TpebOoBaHus yKa3aHHBIX KPEIUTOPOB, HE 3asBICHHBIC UMH B TAKOM MOPSIKE, COXpa-
HSIOT CUJIy TOCJI€ 3aBEPIICHUsI MPOUEAypbl OAaHKPOTCTBA WHIUBUIAYAIBHOTO MpE-
npuHUMATEIS [2].

Takke OTMETHM, YTO MHCTUTYT CHELHUAIUCTOB, 00ECIIEUHBAIOIIUX PEaTU3aALUI0
npouenyp OankporcrBa B Pecnybnmuke bemapych, BKIIOYaeT, KaKk BEPHO MHUIIET
T. A. KocTuHa, «aHTUKPU3UCHBIX U BPEMEHHBIX YIMPABJISIIONIUX, UX MMOMOUIHUKOB,
COBETHUKOB U KOHCYJIBTAHTOBY [6, C. 95].

Ha ocHOBaHMM H3J105KEHHOTO MOKHO YBEPEHHO KOHCTATHPOBaTh, UTO Oenopyc-
CKOE€ 3aKOHOJIaTEIbCTBO BO MHOIOM COOJIOJIaeT OalaHC MHTEPECOB BCEX YYACTHH-
KOB Jie1a 00 HSKOHOMHUYECKOW HECOCTOSATeNbHOCTH (OaHKkpoTcTBe). [lo MHEHUIO
1O. E. TpyOuHoii, ero «ciaeayer OTHECTH K YMEPEHHO NPOJOKHUKOBOMYY, IIO-
CKOJIbKY OHO «BO MHOT'OM HaIpaBJICHO Ha peabWIMTALMIO IOPUAMYECKOTro JIMIA, CO-
XpaHEHHE ¥ BOCCTAHOBJICHHE €T0 IJIATEKECITOCOOHOCTH, a HE HA JIMKBUAALMIO JOJIXK-
HUKA KaK CyObEKTa XO3WCTBEHHOU JIeATeNbHOCTH. JJaHHOe 00CTOATENhCTBO JENaeT
0eJIOPYCCKYI0 CUCTEMY JIOCTATOYHO T'MOKOM, MO3BOJISIONIEH B MOJHOW MEPE y4decTb
YCJIOBUSI SKOHOMUYECKOW HECOCTOSITENBHOCTH JOJKHHKA MPUMEHUTEIBHO K KaXJ0-
My KOHKpeTHOMY ciydato» [1, c. 525].

[TonyueHHsble pe3ynbTaThl. Kak M3BECTHO, OCHOBOW IPABOBOIO PETYIMPOBAHUS
PKOHOMHUYECKON HecocTosiTenbHOoCcTH (OaHKpoTcTBa) B Pecnybnuke bemapych siBis-
totrcst nosokeHusa ['K. OnHako MOHSATUHHBIN anmapaT IpPeAyCMOTPEH TOJIbKO B 3a-
koHe Ne 415-3. [TosTomy B mensx oOIIEero MOHUMAHUS TEPMHHA «IKOHOMUYECKAS
HECOCTOATENHHOCTh (OaHKPOTCTBO)» mpesyiaraeM BHECTH B CT. 24 'K HOBBIN MyHKT
CJIEIYIOLLETO COACPKAHU:

«OKOHOMUYECKOU HecOCMOoAmeNbHOCMbio (OAHKPOMCMBOM) NPUSHAEMC ST HECNO-
COOHOCMb 8 NOIHOM 00vbeme Y008iemeopums mpebosanus Kpeoumopa (Kpeoumo-
PO8), umerowas uiu npuobpemarowas yYCmousugslll Xapakxmep, NPU3HAHHAsL peueHU-
emM cyoa 0 coomeemcmeyoweli HeniameddcecnocoOHoCmuy ¢ canayueli Uiy IuKeuoa-
yueti (npexpawjeHuem 0esimeabHOCMu) OONHCHUKA .
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MOHSTHUE U COCTAB METABCEJIEHHOM, EE POJIb HA APT-PBIHKE

AnHoranus. [langemust 1 U3MEHEHHsI, TPOU3OIIESANINE B MUPE, TTOCTIOCOOCTBOBAIN TpaHc(opma-
LIMM COBPEMEHHOI'0 apT-phIHKA W TOSBIIEHUIO HEB3aMMO3aMEHSEMbIX TOKEHOB M METAaBCEJIEHHOM.
OpauM U3 HanboJee 3HAYUTENbHBIX JTOCTHKEHUI B METABCEICHHOW CTajo0 CO3JaHUE «IIH(PPOBBIX
MPOCTPAHCTBY IS XYyIO0KHUKOB, JKEITAIOIIUX T0KAa3aTh CBOM Pa0OTHI TI00ATBHOMY COOOIIECTBY
KOJUICKIIMOHEPOB U TMOKJIOHHUKOB. B 2021 1. MUPOBOIi apT-phIHOK BEPHYJ OOJIBIIIYIO YacCTh CBOETO
O0OBIYHOTO AMHAMH3MA. B UTOre KpU3UC MOJIOKUTEIHHO CKA3aJcs Ha CTPYKTYpPE ayKIIMOHHBIX J0-
MOB M Ha KaueCTBE OMPK, 3HAYUTEIIEHO YCKOPHB MUPPOBYIO TpaHC(HOPMAIIHIO apT-PhIHKA.
KuaroueBble ciioBa: MeTaBceneHHasi, apT-pelHOK, NFT, aykunonsl, mudposas Tpanchopmarms.

B 2020 r. MHOTHE CEKTOPBI IKOHOMHUKH 3HAYUTEIBHO MOCTPAJain, U MUP UCKYyC-
CTBa HE CTaj 3/1eCh MCKIIIOUYCHHEM. MHOXXECTBO rajiepeil 1 ayKIMOHOB OBLIN BBIHYX-
JI€HbI 3aKPBITHCS, B PE3YJIbTATE YErO XYA0KHUKU HE MOTJIM BBICTABJISATH CBOM PAOOTHI.
[To manueiM Statista, croumocts B 2020 . apT-pbiHKa coctaBuia 50 Mapa A0, 4TO
Ha 14 Mipa J0JU1. MEHbIIIE, YEM B MpeAlIecTByomeM roay. Kpome Toro, riao0anbHbie
TPaH3aKIMU 10 MPOJIAXKE MPOU3BEACHUN UCKyCcCTBA cokpaTwinch ¢ 40 muH B 2019 1.
no 31 mun B 2020 r. [1]. XynoxHUKaM, HHBECTOpaM U JAPYTHMM Y4YacTHUKaM apT-
pPBIHKA HY’KHA ObllIa ajJbTEPHATHBA, YTOOBI BHIKUTH. TaKk MOSIBUIMCH HEB3aHMMO3aMe-
Hsiembie TokeHbl (NFT) u MeTaBceneHHasl.

TexHosorust 0J0KYelHA OKa3aiach MOJIE3HON B ATO Kpu3ucHoe Bpems. biaropa-
ps NFT nosiBunuck HOBbIE MU(PPOBBIE XYTOKHUKU U XYIO0KHUKH, 3HAKOMBIE C TIPO-
CTpPaHCTBOM web3, crocoOHbIe TOKEHM3UPOBATh CBOM IMPOMU3BEIEHUS M MPOJABATH
ux Ha peiHKe NFT.



