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Camur:xkoHoBa 31J10.14a,
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AHHOTaAUMA. CTaTbs NOCBSIleHA aHAJW3y GUHAHCHPOBAHUS JEeATEJbHOCTH HHOCTPAHHBIX NPEJNPHUATHH, C
aKLeHTOM Ha UX pOJib B 9KOHOMHKe Y36eKucTaHa. PaccMaTpuBaloTcs MOHSATHE, IPUHIMIIBI U KJACCUUKALUSA
BUJI0B (UHAHCHUPOBAHMUS, BKJOYAs BHyTpPeHHHEe (YuUcTass NPUObLIb, POHABI, aMOpPTH3aLUsI) U BHEUIHUE
(rocymapcTBeHHOE pUHAHCHPOBaHUE, GAHKOBCKOE KpeJUTOBaHUE, 6J1arOTBOPUTENBHOCTh) UCTOUHUKHU. Ocoboe
BHUMaHHUe yJeJsieTcs IPUAUYeCKUM M 3KOHOMMYECKUM aclleKTaM, CBS3aHHBIM C IPUBJEYEHHEM KamnuTaja
WHOCTPAaHHBIMM KOMIIAQHUSIMM, a TaKXe NPUHIMIAM 1eJIeBOro MCI0/1b30BaHUA, 3KOHOMUU W (HHAHCOBOH
JucouniuHel. Ha npuMepe kodeHHM HJLIIOCTPUPYETC MpaKTHYecKkoe NpPUMEHeHHe pas3/IMYHbIX BHJIOB
¢uHaHcHpoBaHusA. CTaThsl MOAYEPKHBAET BAXKHOCTb BbIOOpPA ONTHMA/IbHBIX (UHAHCOBBIX CTPATErvu s
MHUHHUMH3ALHUHI PUCKOB U YCIEIHOTO Pa3BUTHS OU3HeCA B YCJIOBUSAX PHIHOYHOM 9KOHOMUKHU.

KimoueBble cioBa: GUHAHCUPOBAaHKE, HHOCTPAHHbIE MPEANPUSITHS, SKOHOMUKA Y36EeKUCTaHA, BHYTPeHHee
¢vHaHCcUpOBaHMe, BHellHee GUHAHCUPOBAHHE, YWCTasg MpUObLIb, aMOpPTH3alus, TOCYJAAapCTBEHHOE
¢$rHaHCUpOBaHUe, 6AHKOBCKOE KpeJUTOBAHUE.

CONCEPT, PRINCIPLES AND CLASSIFICATION OF TYPES OF FINANCING OF
FOREIGN ENTERPRISES' ACTIVITIES

Samigjonova Zilola,

Master’s degree of Tashkent State
University of law,

Tashkent, Uzbekistan

Abstract. The article is devoted to analysing the financing of foreign enterprises, with a focus on their role in the
economy of Uzbekistan. The concept, principles and classification of types of financing, including internal (net
profit, funds, amortisation) and external (state financing, bank loans, charity) sources are considered. Special
attention is paid to legal and economic aspects related to raising capital by foreign companies, as well as to the
principles of targeted use, economy and financial discipline. The practical application of different types of financing
is illustrated on the example of a coffee shop. The article emphasises the importance of choosing optimal financial
strategies to minimise risks and successfully develop business in a market economy.

Key words: financing, foreign enterprises, economy of Uzbekistan, internal financing, external financing, net
profit, amortisation, state financing, bank lending.

DOI: https://doi.org/10.47390/978-9910-09-176-6 /rkm-20

CerojiHsd WUHOCTpPaHHble KOMIAHUM MTPAIT BAXXHYI pPOJib B PAa3BUTUH 3KOHOMHUKHU
MHOTUX CTpaH, B TOM uucJe U Y36ekucTaHa. OHM OTKpPbIBAIOT HOBble paboyve MecTa,
BHE/IPSIOT COBpEMEHHbIE TEXHOJIOTUU U CIIOCOOCTBYIOT YBEJUUYEHUI0 TOBapoobopoTa. OHaKo
JUISI TOTO YTOOBbI BECTU OU3HeC, JIlO60M KOMMNAHUHW HYXXHbI JIEHbI'W - OyJb TO JJs 3aMycKa
NPOEKTA, MOKYNKU 060py/J0BaHHUS UM paCUIMPEHUs CBOEH AesaTebHOCTH.
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Korpga peuyb uAET 00 HMHOCTPAHHBIX KOMIAHHUAX, K BOINpPOCY (HUHAHCUPOBAHHUA
HNOAK/IYAIOTCA U IOpUJHUYEecKUe acneKThbl. BeJb Takue nmpeAnpusaTUs paboTalT B Jpyrou
CTpaHe W JOJDKHBI COOJIIOJATh MeCTHble 3aKOHbL. UMEHHO M03TOMy BaXXHO NOHUMAThb, YTO
Takoe pYHAHCUPOBaHHUeE, 10 KAKUM IPHUHIMIAM OHO CTPOUTCH, U KaKHe ero BU/ibl ObIBAIOT —
0COOEHHO eC/IM KOMIIaHUSA X04eT U30exaTh PUCKOB M YCIELIHO BeCTH OM3HeC 3a pyOeKoM.

CTOUT OTMETHUTb, YTO NpeAIPUHUMATE/bCKYIO 1eTeJIbHOCTh HEBO3MOXKHO pa3BUBaTh
6e3 J0CTaTOYHbIX (UHAHCOBBIX pecypcoB. PrHaHCMpOBaHUE oObeclevyrBaeT CTAOUJIbHYIO
paboTy npejnpUATHM, peajn3alUl0 UHBECTUL WM, BHeJpeHHe MHHOBALUM U pacuiMpeHHe
NpoU3BOACTBAa. B pBIHOYHOM SKOHOMHMKe IpeAlpUHMMATENd JOJ/LKHBl BbIOMpATh
ONTUMaJIbHble UCTOYHUKH U GPOpMbI QUHAHCUPOBAHUS, YTO TpebyeT rJIyb0KOro NOHMMaHUA
3TOro nporecca.

CoBpeMeHHble MOAX0/Abl K GUHAHCHPOBAHUIO OM3HECa BKJKYAIOT pPa3HOOOpasHble
MHCTPYMEHTbl U HCTOYHUKH, KaKbld U3 KOTOpPbIX HMeeT CBOU IJIIOCBl, MHHYCbl H
ocobeHHOCTHU. [loHMMaHNe NPUHIUIIOB U KJ1accuPUKaLUi BUZ0B UHAHCUPOBAHUSA IOMOTaeT
npeAnpuHUMaTensaM 3¢deKTUBHO GOPMUPOBATh PUHAHCOBYIO CTPATETHIO U CHUXKATh PUCKH,
CBSI3aHHbIE C IPUBJIeYEHUEM KallUTaja.

B sToii paboTe Mbl pacCMOTPUM, NOHSATHE, NPUHLUNbI U KaaccuPUKALUSA BUJOB
brHaHCUpPOBaHUA [eATeJbHOCTb UHOCTPaHHbBIX IPeAINPUATHM.

CnepBa omnpejeayMM TMOHATHIO (QUHAHCUPOBAaHHE [1eITeJIbHOCTb WHOCTPAHHBIX
npeANnpUATUN. ITO NpoLecc obecliedeHUs CyO'beKTOB OM3Heca JJeHeXKHbIMU CpeCTBAaMU A1
peasu3allMd MX YCTaBHBIX IeJled, BKJOYasd CO3JlaHHe, pa3BUTHE U NoJJepKaHue
X03A9WCTBEHHOM JeATesqbHOCTU. OHO OXxBaTbiBaeT IpUBJEYEeHHe, paclpejesieHue MU
MCII0JIb30BaHMe KaluTasla yepe3 pa3/IniyHble UCTOYHUKU U METO/BI.

[To MHeHUIO AAMK JlM, B HAYYHOH U y4eOHOU JIUTepaType eCTb OTAEeJbHOT0 MOHATUSA
«pUHaHCHpOBaHUe NpeANPUHUMATENbCKON JeATeJbHOCTHU» HapsAAy C OOLIMM MOHATHUEM
«$uHaHcHpoBaHue». OnpesesieHre GUHAHCUPOBAHUSA NpeIPUHUMATENbCKOH J1eSITeIbHOCTH
KaK «0e3B03Me3/JHOT0 U 6€3BO3BPATHOIrO Npe0CTaBJIeHUS IeHEeXKHBIX CPe/CTB B PA3JIMYHbIX
dbopMax» HEKOPPEKTHO, IOCKOJIbKY TaKHhe CpeJCcTBa He SABJATCA eJUHCTBEHHbIM
MCTOYHUKOM pUHAHCUPOBAHHUS NpeJIpUHUMaTebCTBa [1].

duHaHCcMpOBaHUe NpeAlPUHUMATENbCKUX CYO'BEKTOB, HE3AaBUCMMO OT HMCTOYHUKOB
CPeACTB, OCYILEeCTBJSETCS Ha OCHOBE IMPUHLMIIOB, CX0XUX C NPUHIMIAMU OHOKETHOrO
bHUHAHCUpPOBAaHUA TOCYJApCTBEHHBIX MNpeJNpUATHUN MaTephaJbHOrO0 MPOMU3BOJCTBA,
06J1a/]al0IUX 3KOHOMHYECKON U GUHAHCOBOM CaMOCTOATENbHOCThbIO. K 3TUM nmpuHLMNAM
OTHOCSITCS: LieJIeBO€ UCI0JIb30BaHUE GI0/PKETHBIX U COOCTBEHHBIX CPE/ICTB, PUHAHCUPOBaHUE
B 3aBMCHUMOCTH OT BbIIIOJIHEHHUA IJIAHOBBIX MEPONPUATUH, COO/II0/jeHHe PeXXUMaA IKOHOMHUU U
OTBETCTBEHHOCTb 32 GUHAHCOBYIO AUCHHUIIMHY [2].

[IlpuHyun  nesneBoro ¢QUHAHCUPOBAHMUA IOJpa3yMeBaeT, 4YTO OIOJPKeTHble U
COGCTBEHHbIE CPeACTBA UCNOJIb3YIOTCA NPeANPUHUMATENbCKUM CyO'b€KTOM UCKIYUTENBHO
Ha MepoNpHUATHS, NPeAyCMOTPEHHbIE JIaHOBO-QUHAHCOBBIMU JOKYMEHTAMH, TAKUMHU KaK
O6u3HeC-NJIaHbl.

Be3Bo3BpaTHOCTh  O10/pKeTHOro  (QUHAHCUPOBAaHUS  O3HA4YaeT  OTCYTCTBHUeE
HeoOX0JMMOCTHU BO3BpaTa BblJeJIEHHBIX CPEZCTB, B OTJHUYHE OT KPeJUTHOrO0 MeTO/a, NpU
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KOTOPOM 3aeMHble CpeJCTBa IMOJJieXXaT BO3BPAaTy B YCTAaHOBJIEHHbIE CPOKHU C YIJIAaTOU
IPOLEHTOB.

@®uHaHCcMpOBaHMEe B 3aBUCHUMOCTH OT BBINOJHEHUS IJIAHOBBIX MEpPONPHUATHMI
npefycMaTpyUBaeT BblJeJleHUe OH/KETHbIX CpPeACTB  TOJBKO HPU  JOCTHXKEHUHU
IPOMU3BO/ICTBEHHBIX NIOKa3aTeJlel, YyKa3aHHbIX B OM3HeC-IJIaHaX.

[IpyHUIMI 3KOHOMHOTO HCHIOJIb30BaHUS OH/PKETHBIX CpPeACTB  00OyCJOBJIEH
CJIO’)KHOCTSIMH B GOPMUPOBAHUHU [JOXOJHOM YacTU OrojKeTa U ero AepuiuToM, 4TO TpebyeT
OT CyObeKTOB MNpeANpHHUMATeNbCTBA OEpeKHOr0 pPacXo/l0BaHUS BblJleJIEHHbIX CPEJCTB,
UCKJIIOYEeHUS HX HepalMOHaJbHOTO HCIOJIb30BaHUA, a TakKXkKe I[OUCKa BHYTPEHHUX
BO3MOXKHOCTEM [IJIl ONTHMHU3ALUHY U COKpalleHUs 3aTpar.

[IpyHUMI OTBETCTBEHHOCTH 32 PYHAHCOBYIO JUCLUIIJIMHY NIpe/inoJaraeT IpUMeHeHue
IOpUAMYECKHX Mep K JIMLjaM, HapyLIawIUM O0Ps0K UCI0JIb30BaHHUS Bbl/leJIEHHBIX CPE/ICTB,
B COOTBETCTBUU C JEUCTBYIOLUM 3aKOHOAATENbCTBOM.

duHaHCcMpOBaHUE NPeANPUHUMATENbCKON JeaTe/IbHOCTU JIeJIMTCS Ha BHYTPEHHee U
BHeIlIHEe B 3aBUCUMOCTH OT UCTOYHUKOB JIeHEXKHBIX CPeCTB [3].

BHyTpeHHee ¢puHaHCcHpoBaHUe (caMOPUHAHCUPOBAHKE) BK/IOYAET:

1. YucTasa npubbLIb.

2. ®oHApbl, cpOpMHUPOBAHHbBIE U3 UUCTOW MPHUOBLIU:

. Pe3epBHbIN QOHL.

II. ®oH HaKOIJIEHHUS.

[II.doHA noTpebieHUs.

3. AMopTH3aLUs OCHOBHBIX POH/I0B U HEMaTepUaJlbHbIX aKTUBOB.

BHeliHee pyHaAHCMpOBaHUE NOApPA3/esaeTCs Ha:

1. TocynapcTBeHHOE GHHAHCUPOBAHUE.

2. baHKOBCKOe KpeIuTOBaHHUeE.

3. bs1aroTBOPUTENLHOCTb U 6€3B03Me3/iHas1 IOMOIlb.

BHyTpeHHee ¢uUHaHCMpOBaHHEe (JAeHbI'M H3HYTPU OU3Heca) - 3TO Korja OH3HeC
UCII0JIb3YeT CBOM COOCTBEHHbIE peCypChl — TO, UTO OH Y>Ke 3apaboTaJsl UJIM HAaKOMUJI.

YucTast npUObLIb - 3TO JIeHbI'M, KOTOPble OCTAITCS y KOMIIAHUU IOCJIe TOT0, KaK OHa
3am/IaTUT BCe HaJIOTH U pacxoAbl. JlaHHBIA NPUObLIb MOXXHO BJIOXKUTb 0OPAaTHO B pa3BUTHE
6u3Heca.

@®onjpbl, copMUpPOBaHHbIE U3 YUCTOU MPUOBIIN. BU3HEC MOXKET «OTKJIaZbIBaTb» 4aCThb
NpUObIIU B pa3Hble KONUJIKU (POH/bI) HAa pa3HbIe LeJU:

- pe3epBHBIN GOH/ — 3anac Ha YEPHBIN [leHb, €CJIU CJIYUUTCS KPU3UC UK YObITKY;

- GoH/| HaKOMJIEeHHUS1 — JeHbI'M Ha pacllUpeHure, NOKYNKY 060py/10BaHUS U Pa3BUTHE;

- oHA oTpebIeHUs — Ha GOHYChI COTPYAHUKAM, COLNAKEThl UK MEePONPUATHUS.

AMopTu3anusa - 3TO KOTJa KOMIIAHUS TOCTENEeHHO CIHUChbIBaeT CTOUMOCTD
060pyZ0BaHUSA UJIH 3[JaHUM 110 Mepe UX U3HOCA. ITU CIIMCAaHHbIE JeHbI'M OCTAIOTCS B OU3HeCE,
Y UX TOKe MO>KHO UCII0JIb30BaTh /IJI1 HOBBIX BJIOXKEHUH.

CorslacHO HaJIOTOBOMY 3aKOHOJATEJNbCTBY Y30€KHCTaHa, OCHOBHBIM CpPEACTBOM JJIsI
1jeJIeld HaJI0T000JI0’KEHUS CYMTAETCA UMYLeCTBO CTOUMOCTBIO CBbILIE NATUAECATUKPATHOTO
pasMepa 6a30BOM pacyeTHOU BEeJIMYHUHbI, yCTAaHOBJIEHHOM B CTPaHe HAa MOMEHT MPU3HaHU4, 32
efuHULY (koMmiekT). OHO [JOPKHO NpHUHAJJIeXaTb HaAJOrOIJaTeJbUIMKy Ha IpaBe
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COGCTBEHHOCTU (C HEKOTOPbIMHU HCKJIIOYEHHUSIMU) M MCIOJIb30BaTbC B INPOU3BOJCTBE
TOBApOB, OKa3aHWUM yCAYT WM AJs al]MUHUCTPATUBHO-yIpaBJeHYeCKUX Lesed 6osee 12
MecsileB. HasoronsaTesnbliMK MOXeT YCTaHOBUTb B yYeTHOM MOJIMTHKE MeHBbIIWH HOpor
CTOMMOCTH JJ151 yueTa UMYl eCcTBa KaK OCHOBHOro cpezcTBa (cT. 306 HK) .

CTOMMOCTb aMOPTHU3UPYeMOro aKTUBAa CIMUCbIBAaeTC Ha pacxojbl yepes
aMOpTHU3aLMOHHbIE OTYUCJEHUs], pacCUYMTbIBaeMble OT MepBOHAYaJbHOM CTOMMOCTU 6e3
ydyeTa IepeoleHKH, ec/id HaloroBsIM KoZeKCOM He IpelyCMOTPEHO HHOE.

BHelHee puHaHCUpOBaHUeE (leHbI'M U3BHE) - 3TO KOT'/la IeHbI'M IPUXOAST B 6U3HEC OT
JAPYTHUX JI0Jiel, OpraHU3aluy UM rocyAapcTBa.

['ocyapcTBeHHOE GUHAHCHPOBAHHUE - 3TO IOMOIILb OT [OCYyAAPCTBA: TPAHThI, CyOCUAMH,
JIbIOTBI MJIK FOCIPOrpaMMbl IO JI€P>KKHU MaJIOTO U CpejHero bu3Heca.

BaHKOBCKOe KpeJJUTOBaHUE - ITO KOTr/la 61U3HeC 6epET AeHbI'Y B 0T y 6aHKA K IOTOM
BO3BpalllaeT UX C IPOLeHTaMHU.

BylaroTBOpUTENILHOCTh U 6€3B03Me3/Hasi NMOMOILb - 3TO JeHblH, KOTOpble JaloT
6ecniaTHO, He Tpebys Bo3BpaTa — OT GOH/I0B, MeLeHATOB, CIOHCOPOB MJIX IPYTUX KOMIIAaHUH.

CToUT  NpUBECTHU  TNpPUMep KJ1accuPUuKaLuu BU/JIAM drHaHCUpOBaHUA
npeANpUHUMATENbCKOH AeATeIbHOCTH. Mbl IOCMOTPUM Ha IpUMepe KodenH}o.

Ta6suna 1.
Bup .
Knaccupukanusa IIpumep a5 KopeinHU
duvHaHCHMpoOBaHuA
Bnagenen BkaspiBaeT COOCTBEHHbBIE
I1o UCTOYHUKY
BHyTpeHHee HaKOIJIEHUS UJIW NPUOBLIb OT APYTroro
NPOUCX0KAEHUS
6u3Heca.
[lonyyeHue KpearTa B 6aHKe,
BHemHee NpUBJeYEeHHE UHBECTOPA UJIU
Cy6bCcUUM OT TOCYyZapCTBA.
[IpuBaeyeHre NapTHEPA, KOTOPbIH
Mo popme P PTHEP, P
JosieBoe BKJIA/IbIBAE€T JIEHbI'U U NOJIyYaET J0JI10
NpUBJIeYEeHUA
B OH3Hece.
3aém B 6aHKe MO/, onpeie/IEHHbIN
JlosirosBoe
IPOLEHT.
ITo cpokam OBepapadT UM KPeJUT Ha 3aKyINK
P KpaTkocpouyHoe papad P YRy
HCNO0J/Ib30BaHUA WHI'PeIMEeHTOB Nepe/] Mpa3JHUKAMHU.
KpenuT Ha 2 rozia AJi1 peMOHTaA
CpeaHecpo4Hoe
OMeIlleHUs U OKYIIKU 060py/10BaHUS.
WHBeCcTULIMU B OTKPBITHE CETU KOpeeH
JosarocpoyHoe
— 5+ JIeT OKynaeMoCTH.
Ilo xapakTepy I ['paHT Ha pa3BUTHE MaJoro 6M3Heca B
eJjieBoe
HUCN0JIb30BaHUS cdepe 06111eCTBEHHOT'0 MU TAHMUS.
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Bup .
Knaccupukanus IIpumep a1 KopenHU
duHaHCUpOBaHUA
CobcTBeHHBIE Cpe/iCTBA BaJe/ibla —
HeneseBoe MOTYT TPATUTbCS Ha JIIOObIe HYX/1bI
6u3Heca.

Takum 06pa3oM MOXKHO CKa3aTh, YTO PUHAHCUPOBAHHUE UHOCTPAHHBIX PEeNPUATUH B
Y36ekucTaHe HUrpaeT BaXKHYI poJib B WX pa3BUTUM. CpeJicTBAa MOTrYT MOCTyNaTh U3
COOCTBEHHbIX WCTOYHUKOB, OAHKOBCKUX KpeJUTOB, WHBECTULWN WM rpaHTOB. CorsiacHo
3akoHy Y36ekuctaHa «00 MHBECTHULIMSX U WHBECTHUIIMOHHOU JesTesbHOCTHU» (N2 598 ot
25.12.2019), Bce ¢uHaAHCOBBIE oNepaldd [0JHKHBI ObITh 3aKOHHbIMM, NpPO3payHbIMU M
HanpaBJIEHHbIMH Ha [IOCTMXKeHUe 1ejeil Ou3Heca. OCHOBHble MNPUHUUIBI — 3TO
3pEKTUBHOCTD, MUHUMMU3ALHS PUCKOB U cobJroieHue 3aKOHO/ZATe/bCTBA.
@duHaHCUpPOBaHME MOXHO pa3/e/UThb 0 TUIIaM: BHYTPEHHEe WJIM BHELIHee, KPaTKOCPOYHOE
WJIU I0JITOCPOYHOE, JIJIS1 paCIIMPEHUS WU TEKYIUX HYX/,.

Jlnsa ycnemlHOW pabGoThl MHOCTPAaHHBIM KOMIIAHUSAM HYXXKHO TLIATeJbHO BbIOMPATh
croco6bl GUHAHCUPOBAHUS, YYUThIBAsA 3aKOHbI Y30€KHCTaHa U CUTYalUI0 Ha pbIHKe. JTO
06ecreyrBaeT UX POCT U YCTOUYHUBOCTD.
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