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07.00.00- TARIX FANLARI:

Yuldashev Anvar Ergashevich - tarix fanlari doktori,
siyosiy fanlar nomzodi, professor, O‘%zbekiston
Respublikasi ~ Prezidenti  huzuridagi  Davlat
boshqaruvi akademiyasi;

Mavlanov Uktam Maxmasabirovich - tarix fanlari
doktori, professor, O‘zbekiston Respublikasi
Prezidenti huzuridagi Davlat boshqaruvi
akademiyasi;

Xazratkulov Abror - tarix fanlari doktori, dotsent,
0‘zbekiston davlat jahon tillari universiteti.

Tursunov Ravshan Normuratovich - tarix fanlari
doktori, O‘zbekiston Milliy Universiteti;

Xolikulov Axmadjon Boymahammatovich - tarix
fanlari doktori, O‘zbekiston Milliy Universiteti;

Gabrielyan Sofya Ivanovna - tarix fanlari doktori,
dotsent, O‘zbekiston Milliy Universiteti.

Saidov Sarvar Atabullo o‘gli - katta ilmiy xodim,
Imom Termiziy xalgaro ilmiy-tadqiqot markazi,
ilmiy tadqiqotlar bo‘limi.

08.00.00- IQTISODIYOT FANLARI:

Karlibayeva Raya Xojabayevna - iqtisodiyot fanlari
doktori, professor, Toshkent davlat iqtisodiyot
universiteti;

Nasirxodjayeva Dilafruz Sabitxanovna - iqtisodiyot
fanlari  doktori, professor, Toshkent davlat
igtisodiyot universiteti;

Ostonokulov Azamat Abdukarimovich - iqtisodiyot
fanlari doktori, professor, Toshkent moliya instituti;

Arabov Nurali Uralovich - iqtisodiyot fanlari doktori,
professor, Samarqand davlat universiteti;

Xudoyqulov Sadirdin Karimovich - iqtisodiyot
fanlari doktori, dotsent, Toshkent davlat iqtisodiyot
universiteti;

Azizov Sherzod O‘ktamovich - iqtisodiyot fanlari
doktori, dotsent, O‘zbekiston Respublikasi Bojxona
instituti;

Xojayev Azizxon Saidaloxonovich - igtisodiyot
fanlari doktori, dotsent, Fargona politexnika
instituti

Xolov Aktam Xatamovich - iqtisodiyot fanlari
bo‘yicha falsafa doktori (PhD), dotsent, O‘zbekiston
Respublikasi ~ Prezidenti  huzuridagi  Davlat
boshqaruvi akademiyasi;

Shadiyeva Dildora Xamidovna - iqtisodiyot fanlari
bo‘yicha falsafa doktori (PhD), dotsent v.b, Toshkent
moliya instituti;

Shakarov Qulmat Ashirovich - iqtisodiyot fanlari

nomzodi, dotsent, Toshkent axborot texnologiyalari
universiteti

09.00.00- FALSAFA FANLARI:

Hakimov Nazar Hakimovich - falsafa fanlari doktori,
professor, Toshkent davlat iqtisodiyot universiteti;

Yaxshilikov Jo‘raboy - falsafa fanlari doktori,
professor, Samarqand davlat universiteti;

G‘aybullayev Otabek Muhammadiyevich - falsafa
fanlari doktori, professor, Samarqgand davlat chet
tillar instituti;

Saidova Kamola Uskanbayevna - falsafa fanlari
doktori, “Tashkent International University of
Education” xalqaro universiteti;

Hoshimxonov Mo‘min - falsafa fanlari doktori,
dotsent, Jizzax pedagogika instituti;

O‘roqova Oysuluv Jamoliddinovna - falsafa fanlari
doktori, dotsent, Andijon davlat tibbiyot instituti,
[jtimoiy-gumanitar fanlar kafedrasi mudiri;

Nosirxodjayeva Gulnora Abdukaxxarovna - falsafa
fanlari nomzodi, dotsent, Toshkent davlat yuridik
universiteti;

Turdiyev Bexruz Sobirovich - falsafa fanlari
bo‘yicha falsafa doktori (PhD), dotsent, Buxoro
davlat universiteti.

10.00.00- FILOLOGIYA FANLARI:

Axmedov Oybek Saporbayevich - filologiya fanlari
doktori, professor, O‘zbekiston davlat jahon tillari
universiteti;

Ko‘chimov Shuxrat Norgizilovich - filologiya fanlari
doktori, dotsent, Toshkent davlat yuridik
universiteti;

Hasanov Shavkat Ahadovich - filologiya fanlari
doktori, professor, Samarqand davlat universiteti;

Baxronova Dilrabo Keldiyorovna - filologiya fanlari
doktori, professor, O‘zbekiston davlat jahon tillari
universiteti;

Mirsanov G‘aybullo Qulmurodovich - filologiya

fanlari doktori, professor, Samarqand davlat chet
tillar instituti;



Salaxutdinova Musharraf Isamutdinovna - filologiya
fanlari nomzodi, dotsent, Samarqand davlat
universiteti;

Kuchkarov Raxman Urmanovich - filologiya fanlari
nomzodi, dotsent v/b, Toshkent davlat yuridik
universiteti;

Yunusov Mansur Abdullayevich - filologiya fanlari
nomzodi, O‘zbekiston Respublikasi Prezidenti
huzuridagi Davlat boshqgaruvi akademiyasi;

Saidov Ulugbek Aripovich - filologiya fanlari
nomzodi, dotsent, O‘zbekiston Respublikasi
Prezidenti huzuridagi Davlat boshqaruvi
akademiyasi.

12.00.00- YURIDIK FANLAR:

Axmedshayeva Mavlyuda Axatovna - yuridik fanlar
doktori, professor, Toshkent davlat yuridik
universiteti;

Muxitdinova Firyuza Abdurashidovna - yuridik
fanlar doktori, professor, Toshkent davlat yuridik
universiteti;

Esanova Zamira Normurotovna - yuridik fanlar
doktori, professor, O‘zbekiston Respublikasida
xizmat Kko‘rsatgan yurist, Toshkent davlat yuridik
universiteti;

Hamroqulov Bahodir Mamasharifovich - yuridik
fanlar doktori, professor v.b., Jahon iqtisodiyoti va
diplomatiya universiteti;

Zulfiqorov Sherzod Xurramovich - yuridik fanlar
doktori, professor, O‘zbekiston Respublikasi Jamoat
xavfsizligi universiteti;

Xayitov Xushvaqt Saparbayevich - yuridik fanlar
doktori, professor, O‘zbekiston Respublikasi
Prezidenti huzuridagi Davlat boshqaruvi
akademiyasi;

Asadov Shavkat G‘aybullayevich - yuridik fanlar
doktori, dotsent, O‘zbekiston Respublikasi
Prezidenti huzuridagi Davlat boshqaruvi
akademiyasi;

Ergashev lkrom Abdurasulovich - yuridik fanlari
doktori, professor, Toshkent davlat yuridik
universiteti;

Utemuratov Maxmut Ajimuratovich - yuridik fanlar
nomzodi, professor, Toshkent davlat yuridik
universiteti;

Saydullayev Shaxzod Alixanovich - yuridik fanlar
nomzodi, professor, Toshkent davlat yuridik
universiteti;

Hakimov Komil Baxtiyarovich - yuridik fanlar
doktori, dotsent, Toshkent davlat yuridik
universiteti;

Yusupov Sardorbek Baxodirovich - yuridik fanlar
doktori, dotsent, Toshkent davlat yuridik
universiteti;

Amirov Zafar Aktamovich - yuridik fanlar doktori
(PhD), O‘zbekiston Respublikasi Sudyalar oliy
kengashi huzuridagi Sudyalar oliy maktabi;

Jo'rayev Sherzod Yuldashevich - yuridik fanlar
nomzodi, dotsent, Toshkent davlat yuridik
universiteti;

Babadjanov Atabek Davronbekovich - yuridik fanlar
nomzodi, dotsent, Toshkent davlat yuridik
universiteti;

Normatov Bekzod Akrom o‘gli — yuridik fanlar
bo‘yicha falsafa doktori, Toshkent davlat yuridik
universiteti;

Rahmatov Elyor Jumaboyevich — yuridik fanlar
nomzodi, Toshkent davlat yuridik universiteti;

13.00.00- PEDAGOGIKA FANLARI:

Xashimova Dildarxon Urinboyevna - pedagogika
fanlari doktori, professor, Toshkent davlat yuridik
universiteti;

Ibragimova Gulnora Xavazmatovna - pedagogika
fanlari  doktori, professor, Toshkent davlat
igtisodiyot universiteti;

Zakirova Feruza Maxmudovna - pedagogika fanlari
doktori, = Toshkent  axborot  texnologiyalari
universiteti huzuridagi pedagogik kadrlarni gayta
tayyorlash va ularning malakasini oshirish tarmoq
markazi;

Kayumova Nasiba Ashurovna - pedagogika fanlari
doktori, professor, Qarshi davlat universiteti;

Taylanova Shoxida Zayniyevna - pedagogika fanlari
doktori, dotsent;

Jumaniyozova Muhayyo Tojiyevna - pedagogika
fanlari doktori, dotsent, O‘zbekiston davlat jahon
tillari universiteti;

Ibraximov Sanjar Urunbayevich - pedagogika fanlari
doktori, Iqtisodiyot va pedagogika universiteti;

Javliyeva Shaxnoza Baxodirovna - pedagogika
fanlari bo‘yicha falsafa doktori (PhD), Samarqand
davlat universiteti;

Bobomurotova Latofat Elmurodovna — pedagogika
fanlari ~ bo‘yicha falsafa doktori (PhD),
Samarqanddavlatuniversiteti.

19.00.00- PSIXOLOGIYA FANLARI:

Karimova Vasila Mamanosirovna - psixologiya
fanlari doktori, professor, Nizomiy nomidagi
Toshkent davlat pedagogika universiteti;

Hayitov Oybek Eshboyevich - Jismoniy tarbiya va
sport bo‘yicha mutaxassislarni gayta tayyorlash va
malakasini oshirish instituti, psixologiya fanlari
doktori, professor

Umarova Navbahor Shokirovna- psixologiya fanlari
doktori, dotsent, Nizomiy nomidagi Toshkent davlat
pedagogika universiteti, Amaliy psixologiyasi
kafedrasi mudiri;



Atabayeva Nargis Batirovna - psixologiya fanlari
doktori, dotsent, Nizomiy nomidagi Toshkent davlat
pedagogika universiteti;

Shamshetova Anjim Karamaddinovna - psixologiya
fanlari doktori, dotsent, O‘zbekiston davlat jahon
tillari universiteti;

Qodirov Obid Safarovich - psixologiya fanlari doktori
(PhD), Samarkand viloyat IIB Tibbiyot bo‘limi
psixologik xizmat boshlig'i.

22.00.00- SOTSIOLOGIYA FANLARI:

Latipova Nodira Muxtarjanovna - sotsiologiya
fanlari doktori, professor, O‘zbekiston milliy
universiteti kafedra mudiri;

Seitov Azamat Po‘latovich - sotsiologiya fanlari
doktori, professor, O‘zbekiston milliy universiteti;

Sodiqova Shohida Marxaboyevna - sotsiologiya
fanlari doktori, professor, O‘zbekiston xalgaro islom
akademiyasi.

23.00.00- SIYOSIY FANLAR

Nazarov Nasriddin Ataqulovich -siyosiy fanlar
doktori, falsafa fanlari doktori, professor, Toshkent
arxitektura qurilish instituti;

Bo‘tayev Usmonjon Xayrullayevich -siyosiy fanlar
doktori, dotsent, O‘zbekiston milliy universiteti
kafedra mudiri.

OAK Ro‘yxati

Mazkur jurnal Vazirlar Mahkamasi huzuridagi Oliy attestatsiya komissiyasi Rayosatining 2022-yil
30-noyabrdagi 327 /5-son qarori bilan tarix, iqtisodiyot, falsafa, filologiya, yuridik va pedagogika fanlari
bo'yicha ilmiy darajalar yuzasidan dissertatsiyalar asosiy natijalarini chop etish tavsiya etilgan ilmiy

nashrlar ro‘yxatiga kiritilgan.

“Ijtimoiy-gumanitar fanlarning dolzarb
muammolari” elektron jurnali 2020-yil
6-avgust kuni 1368-sonli guvohnoma bilan
davlat ro‘yxatiga olingan.

Muassis: “SCIENCEPROBLEMS TEAM”
mas’uliyati cheklangan jamiyati

Tahririyat manzili:

100070. Toshkent shahri, Yakkasaroy
tumani, Kichik Beshyog'och ko‘chasi,
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BBejgeHue

Co3ganve 3PdeKTUBHOM cUCTeMbl (QUHAHCUPOBAHUSL NpeANPUHUMATEbCKON
JlesITeJIbHOCTU W ero NMpaBOBOT0 pPeryjUpoBaHUs TpebyeT pellleHUs psijia TeopeTUYeCKUX
BonpocoB. [Ipexze Bcero, 3To KacaeTcs BONPOCOB, CBI3aHHBIX C ONpeJe/leHUEM MNOHATUU
«dUHAHCUpOBaHUE» W «PHUHAHCUpPOBAHME MNpeANPUHUMATE/NBCKON [eATeJbHOCTU». B
9KOHOMMYECKOW UM  OPUAMYECKOM HayKe CYLIeCTBYIOT, MHOXECTBO  PpPa3/IMYHBIX
UHTEepIpeTali yKa3aHHbIX OHATHUH, YTO TpebyeT BbIPpAabOTKU OJJHO3HAYHOM UX TPAKTOBKHU
Ha OCHOBe aHa/M3a M 00006LleHHs 3JIeMEeHTOB HX COJlep>KaHHUfA. ITO O4YeHb BaXKHO [JId
JlaJibHeHIIero pa3BUTHUSl TEOPETHUUYECKUX OCHOB (UHAHCHUPOBAHHUSA HpeJINpUHUMATENbCKON
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JleTeJbHOCTU U HX MCNOJIb30BaHUSA Ha IpakTuke. TeopeTHyeckass OCHOBA SIBJSETCH
byH/laMeHTOM B Ipoljecce IOHUMaHUs, U3y4YeHHUs U UCCIe[J0BaHUA Jt060ro siBaeHus [1].

MaTepuaJibl 1 METObI

O06'bEKTOM HCCIeJ0BAHUS HACTOSIIEN CTAThU SIBJSIOTCS 001eCTBEHHbIE OTHOIIEHUS B
cpepe GuHAHCUPOBAHUA MNpeJIPUHUMATENbCKON [JleTeJIbHOCTH, a ee IpeJMeTOM
CYLIECTBYIOIIMEe Hay4YHble JOKTPUHbI IO BOMNpPOCaM O TMOHATUH «PUHAHCUPOBAHUE,
«pUHaAHCHpOBaHUe MpeANPUHUMATE/NbCKON JeTeJIbHOCTU» U UX COJlep:KaHUM HMeloljue
BaO)KHOE 3HAauyeHHe [/ COBEPIIEHCTBOBAaHUS  NPAKTHKU IMPAaBOBOrO0 peryJaupoBaHUsA
drHaHCUpPOBaHUS CY6G'bEKTOB MpeJIpPUHUMATENbCTBA. MeTOL0/I0THUYECKY0 OCHOBY JJAHHOIO
UCCeJOBaHUSl COCTaBJIieT TaKWe MeTOJbl HAyyHOTO IO3HAHUs, KaK JAuaJeKTUYeCKUH,
CUCTEMHOI0 aHaJIN3a, CPAaBHUTEbHO-IIPABOBOM, CUCTEMHO-CTPYKTYPHBIHN U JIpyTHe.

Pe3ysbTaThl HCC/IeJ0BaHUS U AaHAIUA3

AHanu3 ucciaej0BaHUM, NpOBeJeHHbIX 3KOHOMUYECKON HAyKOW M Npe/CTaBJeHHbIX B
CIIPaBOYHOM, MEepUOAMYECKON M HAy4yHOW JIUTepaType, MoOKasaJ, 4TO «pUHAHCHpPOBAHUE»
onpejiesiIlOT NOCPeACTBOM TaKUX TMOHATHUH, KaK «obecledeHHe», «BbIJleJIEHUE,
«IIpefoCTaB/eHue» U T.J. BliepBble Ha JaHHOe 06CTOATENBbCTBO 0OpaTUaM BHMMaHue H.JL
[TonrtopanHeBa u /JI.B. CaBpacosa [2].

Yame Bcero B 3KOHOMHYECKOM JMTepaType noJ (UHAHCMpPOBAaHUEM IIOHHUMAaeTCHd
obecrieyeHue HEOOXOAMMbIMU (UHAHCOBBIMU peCcypcaMHu 3aTpaT Ha pa3BUTHEe HApPOJHOIO
X03(MCTBa, COLMAJbHO-KYJbTYpHblE MEpOINpUATHSA, OOOPOHY M Jpyrue oOIlecTBEHHbIE
notpe6HocTu |[3], obecnedyeHHe [AeHEXHbBIMU CpeJiCTBAMU (JeHexxHOoe obecredyeHUe)
NOTPeO6HOCTEeN paclIMPEHHOTO BOCIPOU3BO/ACTBA [4].

TepMUHBI «BbIJleJIEHUE», «IPeLOCTaBJIeHUEe» MWCNONb3yITCA [JJsd 0003Ha4YeHUs
brHaHCMpOBaHUSA NpeJNPUHUMATENbCKON J1eITeIbHOCTH 3a CYeT GI/IKETHBIX CPeACTB. Tak
6ro/pKeTHOe (GUHAHCHpPOBAHUE ONpefessseTcs KaK «IpeAocTaB/ieHHe Ha 06e3BO3BpPATHOU
OCHOBe cpeAcTB U3 [ocysapcTBeHHOro OloJykeTa MoJydaTesssM OIOJKeTHBIX CpeJCTB,
YHUTApHbIM NPeANPUATUAM Ha ONpeJieJIeHHbIX YCA0BUAX [5].

[IlpuMeHeHNe 3KOHOMHYECKOIo IMOJX0Ja JaeT BO3MOXXHOCTb OBOPUTb O TOM, YTO
OCHOBOM HCCJIe[lyeMbIX KaTeropui fBJseTCS [BWXXKEHUE JieHer, NMpeJCcTaBJsollee co60U
JIEHeX)KHbI NOTOK, OJHAKO JApyrue napaMmMeTphl, TaKue KaK ILeJih, OOBbeKThbl, CYyObeKThl,
MHULUATOPbl OTHOILEHUH, ABJSAIOTCA abCOMIOTHO pa3sHbIMU. PasrpaHnyeHre 0603HaYe€HHbIX
KaTeropui MMeeT 60JIbIIOE TEOPETHYECKOEe U NMPAKTUYECKOe 3HAaYeHUe, TOCKOJIbKY JJaHHbIe
HapabOTKH MOTYT ObITb UCIOJIb30BaHbl HE TOJIBKO B [laJIbHEHLIMX UCCIeJOBAHUAX, HO U JleYb
B OCHOBY pa3BUTHUS 3aKOHO/IaTeIbCTBA.

[IpencTaBUTENIN IOPUANYECKON HAYKHW TPAKTYIOT pUHAHCUPOBAaHHUe, Ipex/e BCETo, C
HNO3ULMM TNPABOBOTO PEryJMpPOBaHUSA TOCYAAPCTBEHHBIX PACX0/l0B, ONpejessisi ero Kak
6e3BO3BpaTHOE MCHOJIb30BaHUE TOCYJAapCTBEHHBIX JIEHEXHBIX CpeJCTB, KOTOpble
Npe/lOCTABJSAITCA B pacnopspkeHUe NpefNpUATUN, OpraHU3aluU U YUYpexJeHUH [Jsd
OCyleCTBJIEHUs] MX YCTaBHOM JedaTesbHOoCcTH [6]. [lo MHenuto W.B. JloliHMKOBa
dbuHaHCUpOBaHUE - 3TO obecrneyeHUE JleHEXKHbIMU CpPeJCTBaMU (JleHeXKHOe obecredyeHue)
NOTPeOHOCTEN pacCUIMPEHHOT0 BOCIIPOU3BOACTBA [7].

B oTgenbHBIX Ccaydasx B HayKe (GUHAHCOBOrO IIpaBa HCIOJb3yeTCs TepMHUH
«dUHAHCUpOBAHUWE  HAPOJAHOrO0  XO3fIMCTBa» B  KOHTEKCTe  BKJ/YEHHUS  HOpM,
perjiaMeHTUPYIOLIMX TaKoro poja GUHAHCHUPOBaHHE B MHCTUTYT 610/pKeTHOro npasa [8].
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B psizse apyrux paboT npeacraBuTesied HayKu pUHAHCOBOTrO NpaBa ¢UHAHCHPOBaHUE
TakKXe oNpeJessieTcs Kak MeTO/, KOTOpPbIM BblpaxkaeTcs B 6e3BO3Me3JHOM U 6€3BO3BPaTHOM
NpefoCTaBJeHUU [JleHeXXHbIX cpeAcTB [9]. Takol mnoaxoJ COOTBETCTBYET MOHUMaHUIO
TepMHHA «pUHAHCUPOBaHHUE», CPOPMHUPOBaBLIEMYCS B HEKOTOPbIX cTpaHax CHI [10].

[Ipu onpefesieHn M NOHATUSA GUHAHCHPOBAHUE B UCCJIe,0BAaHUAX 3apyOEKHBIX YYEHBDIX,
npexJe BCero, NoJ4yepKUBaeTCs YaCTHONPAaBOBOM XapaKTep 3TOT0 TepMHMHA. B u3BecTHOM
aMepUKaHCKOM I0pUINYECKOM cJioBape «prUHAHCUPOBAHUE» ONpeJessieTcsl Kak obecrieyeHue
CpeZCcTBaMHM NOCPEACTBOM BbIIJIaThl HAJUYHbIX JEHEr, WM BbINYCKAa aKLWH, 00JIMTaluHy,
BeKceJiel; obecrieyeHHe KalluTaJ0M UJIM [IpeJloCTaB/IeHHe 3aiiMa He06X0UMOT 0 JJ1Sl BeleHUs
o6usHeca [11]. Oxcdopackuil cioBapb omnpejessieT TepMUH QUHAHCUPOBAaHUE KakK
obecneyeHue AeHbraMmu npoekra [12]. [1o cioBapro Webster ¢uHaHcHpoBaHuUe - 3TO JleiCTBUE
WJIY NIPOLieCcC IPUBJIeYeHUS UJIU NIpe0CTaBleHus cpeacTB [13].

He c/103kHO 3aMeTUTB, UTO BCe BhIIIENPUBEAEHHbIE ONpe/e/IeHUsI YKAa3bIBAIOT HA OJHY
U Ty >Ke CyLIHOCTHYI XapaKTepUCTUKY (GUHAHCHPOBAaHUs KaK Ipolecca obecreyeHUs
JeHbramd (prHAHCOBBIMU pecypcaMu) JJis BeJeHUsl OusHeca (IpeAnpUHUMATEbCKON
JlesITeJIbHOCTH).

B 3apybexxHOW JMTepaType 4alle BCEro BMeCTO MOHATHS «PHUHAHCHUPOBAHUE
peANpPUHUMATENbCKOH 1eTebHOCTHU» IPUMEHSIETCS TEPMUH «pHUHAHCUPOBaHKe GHU3Heca»,
YyTO B NpPUHIMIE O3HAa4YaeT OJHO U ToXe sBJeHUe. CorsacHo omnpepseHuro b.Busepa
duHacvpoBaHUe OM3Heca BKJIYAET B Ce651 AeATe/NbHOCTb, CBA3aHHYIO C IPUOOpPETEHUEM U
COXpaHEeHHWEM KalUTaJbHbIX CPEJCTB JAJis YA0BJIETOBOpeHUEe PHUHAHCOBBIX MOTPEOHOCTEN U
obwux uesner npeanpusatus [14]. H.Annen beprep u ®.I'peropuii Y e/ B Uccjie,0BaHUSAX MO
BonpocaM GUHAHCUPOBAHUSA MaJIOTO M CpeJiHEro GM3Heca yKasa/id Ha TO YTO, OCHOBHbIMU
MCTOYHUKaMU GUHaHCUpoBaHue 6u3Heca B CIIIA aBSI0TCS KanuTaJlHble UCTOYHUKHU (equity)
v noJr (debt). Tak kpynHble KOpHopalyu U MaJibli 6M3HeC Npu GUHAHCUPOBAHWU 3aBUCAT HA
49,63% oT KanuTaJbHbIX UCTOYHUKOB U 50,37% OT f0/1ra MK KPeAUTHBIX UCTOYHUKOB [15].

[Ipy PuHaHCHUPOBAHMU BO3HUKAIOT ONpe/ie/ieHHble OTHOILUIEHHUs, MpejloJarawliue
Ha/M4ihe BOJIEBOTO JEWCTBUSl CyO'beKTa, HaJeJIEHHOrO MOJHOMOYHWEM IO BbIJeJIEeHUIO
bUHAHCOBBIX CpeACTB Ha HeobXoAuMble Lesd. BMecte ¢ TeM 3TH OTHOLIEHUA
npeAyCcMaTpUBAIOT CyIeCTBOBAaHHWE U Jpyroro CyO'beKTa, KOTOPBIM BBICTYNaeT 00bEKTOM
duHaHcupoBaHuUs. [Ipy 3TOM poJib APYyroro cy6’beKTa He OrpaHUYUBAETCS MACCUBHOM POJIbIO
nosy4yatessi (QUHAHCOBBIX CpeAcTB. [loslyueHHe TaKUX CpEeACTB, BblJleJIEHHbIX Ha
omnpe/ieJieHHbIE L[eJI U B HE0OX0JUMOM 00'beMe, TaKXKe SIBJISIeTCS aKTUBHBIM BOJIEBbIM aKTOM
IPUHUMAIOLIETrO JIUIA, KOTOPOe K TOMY e MpUobpeTaeT NpaBa U 06513aHHOCTH, HEO6X0IUMble
JUIT UCHOJIb30BAaHUs NOJIyYeHHbIX (UHAHCOBBIX CpeACTB. B 3TOoM CBfI3M 3acayXuBaeT
BHUMMaHMUS TOYKA 3pEeHHUS TeX aBTOPOB, KOTOpPble CYUTAIOT, YTO GUHAHCUPOBAHUE BbIpAXKAET
ocoboe MpaBOBOE COCTOSIHUE [IBYX U 6oJiee CyO'bEKTOB, KOTOPOE MOXKET peaju30BbIBaThCS B
pa3/IMYHbIX BApUAHTAaX U, TEM CaMbIM, CO3/IaeT TeJIo U yX GUHAHCOBOTO MexaHU3Ma [16].

duHaHCcMpOBaHUE  SIBJSIETCA  MPOLLECCOM, JKU3HEHHO  HEeOOXOAUMBIM  JJif
OYHKIIMOHUMPOBAHUSL CyO'beKTa MNpeANpUHUMATENbCTBA, 6e3 KOTOPOTO OH HE CMOXKET
OCyLIeCTBJATh [JeATeJbHOCTb, @ WHOrJAa - CyLleCTBOBaTb B MpPHUHIHUIE, KaK sBJEeHHE
OKpyXawleil  aedcTBUTenbHOCTU. [lo  cnpaBejyiuBoMy  3aMe4YaHUIO  OT/l€JbHbIX
uccienoBaTesied (GUHAHCUPOBAaHUE XO3SAWCTBEHHOUW [I€TEJIbHOCTHU MpeAlpUHUMATES
npejnoJaraeT onpejeseHue: ICTOYHUKA GUHAHCUPOBAHMUS; peXKHMMa HCI0JIb30BaHUS JIEHET,
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BBICTYMAIOLMX B Ka4eCTBe NpeMeTa QUHAHCUPOBaHUs; 06 beKTOB QUHAHCUPOBAHUS, TO €CTh
KOHKpPEeTHBIX IOTPEOHOCTEN paclIMpeHHOr 0 BocipousBocTBa [17].

JlaHHBIMHM 006CTOAATE/IbCTBAMHU 00'bSICHSIETCS TO, YTO B HAYYHOM M Y4€OHOM JINTEpPAType
Hapsy C NOHATHEM «pHHAHCUPOBAHUE» CYylIeCTBYeT M INOHATHE «PHUHAHCUPOBAaHHUE
npeANpPUHUMATENbCKOH 1eATEeTbHOCTUY.

CnenyeT 3aMeTUThb, YTO B OJHUX U Te€X K€ UCTOYHUKAX MOHSATHE «PHUHAHCUPOBAHUE
IpeANpPUHUMATENbCKON J1eITeJIbHOCTU» TPAKTYIOT MO-pa3sHoMy. Tak, B OZJHOM cCJy4ae 3TO
NOHATHE 00603HayalT TepMUHOM «ObecneyeHue MNpeNpPUHUMATENbCKON JesTeJbHOCTU
HeoOXOAUMbIMK (GHUHAHCOBBIMU pecypcamMu» [18], a B apyrom - «06e3B0O3Me3JHOE U
6e3BO3BpaTHOe IIpeJoCTaBJeHUe [ eHEeXHbIX CpeACTB B pasJu4HbIX QopMax [
OCyIeCTBJIEHUs NpeAIPUHUMATENbCKON JlesiTeIbHOCTU» [19].

BBeseHve B Hay4YHbId 000OpPOT TEpMHHA «o0OeclneyeHHe MpeJnpPUHUMATETbCKON
JlesITeJIbHOCTU HEeOoOXOJAMMbIMU (GUHAHCOBBIMHU pecypcaMu» IpeACTaBJseTCs BIOJIHE
000CHOBAHHBIM, IIOCKOJIbKY BHOCUT HeOOXOJUMYI OIpe/ieIeHHOCTb B  CYIIHOCTb
drHaHCMpOBaHUSA NpeIPUHUMATENbCKOMN e TeJbHOCTH U JJaeT BO3MOXHOCTb YIIOPSAA0YUTD
CYylLIeCTByWOIIMe  KaaccMPUKalMKM  UX  BHUJOB, KOTOpble  OTJHMYAIOTCA  KpalHeH
IPOTUBOPEUYUBOCTBIO U JIOTUY€eCKOU HenocJe[0BaTeIbHOCThIO, a TaKXe
HeyperyJMpoBaHHOCTHIO B IEUCTBYIOLEM 3aKOHO/ATEIbCTBE.

Onpepnenenve QUHAHCUPOBAHUA MNpeAIPUHHUMATENbCKOW  J1eATEeJbHOCTH  KakK
«b6e3B03Me3/lHOe U 06e3BO3BpAaTHOE IPeJOCTaBJEHUE [JIeHEXHbIX CPeJICTB B PaA3JIUYHBIX
dbopMax A1 oCy1eCTBIeHUS NpeAPUHUMATENbCKON AeATETbHOCTH» TPOTUBOPEUYUT CAMOMY
COZIEP>KaHUI0 TakKoro (QpUHAHCHPOBAHMUS, TMOCKOJIbKY 6e3Bo3Me3/lHOe U 0e3BO3BpaTHOE
IpeloCcTaBJeHUEe [IeHEeXHbIX CPeJCTB CyObeKTaM IpeJIPpUHUMATENbCTBA He SIBJSETCS
e/JUHCTBEHHbIM MCTOYHUKOM HUX (QUHAHcUpoBaHUA. K HHUM OTHOCATCA TaKxe
caModUHaAHCHpPOBaHUe; 6aHKOBCKOe pUHAHCUPOBAHUE; KOMMepUyecKoe, T.e. puHaHCUPOBAHHUE
npeANpuHUMaTeNs MM  Jpyr Jpyra B  ¢opMe, He  3alpellleHHOM  3aKOHOM;
6/1arOTBOPUTEJNbHOCTb. A TJIaBHOE TaKWe HCTOYHUKH 3aKpelJleHbl B [JIeHCTBYHOLIEM
3aKOHO/IaTe/JIbCTBE M UIMPOKO  HCHOJIb3YIOTCS B MNpakKTHUKe  (QUHAHCHPOBAHMUS
npeANpUHUMATENbCKOH 1eATeTbHOCTH.

3apybexHble yueHble TaK)Ke BbIJIeJISIIOT pa3Hble BUJI0B HCTOYHUKOB GUHAHCHPOBaHUE
npeANpPUHUMATENbCKON [JlesiTeJIbHOCTU. B 3aBUCHMOCTH OT $UHAHCUpPYyeMOro HpoeKTa K
TaKKMM UCTOYHHUKAM OTHOCST: CPe/iCTBA YACTHBIX KAallMTAJIOB, TAK Ha3blBaeMble O13HEC aHTeJIbl
M BeHYYpHble KalUTaJbl, TOCYyZApCTBEHHbIE TPAHTHI WJIU CYyOCUAMU, TOPTOBble KPeAUThI
NOCTaBLIMKOB, CPe/ICTBA JIM3MHT3, a TaKXKe KpayApaHauHr [20].

Jisi nmpakTUKU PUHAHCUPOBAHHUS NpPEANPUHUMATENbCKON JesaTeJbHOCTU B Hallel
CTpaHe TepMHH «OHU3HEC aHreJbl», UCHOJIb3yeMbl B Ipolecce GUHAHCUPOBaHUE GU3Heca B
3apy0eXXHbIX CTpaHaxX 3BYYUT HeOObIYHO. BU3HecC aHresibl, UJIU HUHBECTOPbI-aHIeJbl, 3TO
dbusuveckre JUIQ, KOTOPbIe MPEAOCTABJSIOT KAaUTal MPeJNpPUATUSAM Ha paHHEM 3Tale UX
JlesITeJIbHOCTH, KOTJla MHOTHE UHBECTOPHI HE PELIal0TCs BJAOXKUTb CBOU CPe/ICTBA, B 0OMEH Ha
KOHBEPTUPYEMBIH JIOJIT UJIM Ha J0JII0 B IpeANnPUATHH. [l0 MHEHHUIO aBCTPATUUCKOT0 YYEHOTO
Tom McKaskill ucropuiecku nHBecTOpaMHu-aHresaMu ObIJIM COCTOSITE/IbHbIE JIIOJU, KOTOpPbIE
WHBECTHPOBAJIM CBOU CpeJCTBA B cTapTan ¢uUpMaM WIM HAYUMHAKIIMKA CBOM OU3HEC
KOMITaHUSIM 6e3 OoTJIacKu cBoero y4actue [21].
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Kpayadanguar uan «obiiectBeHHOe puHAHCUpoBaHUe» (OT aHrJ. crowd - ToJsna U
funding - ¢uHaHCMpoBaHMWe) sABASETCA OJAUHUM U3 Haubosiee OBICTPO pPa3BUBAKOLIMXCH
aJIbTepHAaTUBHBIX METOJ0B (pUMHAHCUPOBAaHUA OHW3Heca HAa COBPEMEHHOM pbiHKe. Pa3BuTue
aToro BUJa (UHAHCUPOBAaHUA Hepa3pbIBHO CBA3aHO C pa3BUTHEM HHQPOpPMaALMOHHBIX
TeXHOJIOTUH W UHTepHeTa [22]. Ilpu TakoMm BuzAe dUHAHCUpPOBAHUA PU3UYECKUE JIULA
JlOOpOBOJILHO 00BEeJUHAIOT CBOU J[leHexXHble CpeJCcTBa IMOCPeACTBOM HHTEpHeTa U
HalnpaBJ/AKT UX Ha Olpe/iesleHHbI NpOeKT WM KoMmnaHuwo. Loreta Valanciene cuuTtaer
BO3MO>HbIM OXapaKTepu3oBaTb KpayA(aHAUMHI KaK METOJ, YCTAaHOBJIEHUS CBSI3U MEXAY
npeAlNpUHUMATEJSIMH, CTPEMSIIMXCA NPUBJEYb KallUTaJl U HOBBIMA MHBECTOPAaMHU, KOTOpPbIE
00pa3yl0T HOBBbIM MCTOYHUK KaluTajla U OTOBbl UHBECTUPOBATh HEOOJIbIINE CyMMbl Yepes
MHTepHeT nocpeAHUKOB [23]. B CIIIA gaHHbIN BUA, GUHAHCUPOBAHUS PETYJUPYETCS 3aKOHOM
JOBS Act (Jumpstart Our Business Startups), pa3zen 3, KOTOPOro MOCBSIEeH BOINpocaMm
KpayadaHAUHTa.

TakuM 06pa3oM, puHaHCHpPOBaHUeE NpeJIPUHUMATEIbCKON J1eSITeIbHOCTH CJIej0BasIO
Obl omnpefeJUTb Kak obecrneyeHue CyObeKTOB MNpeANpPHHUMATENbCTBA HEO0OXOJUMBIMU
bUHAHCOBBIMM  pecypcaMM B  MOpSAAKe  TOCYyAApCTBEHHOro  (QUHAHCUPOBAHUS,
caMoUHAHCHMPOBaHUs, KpeJUTOBAHUS, a TaKXKe 6J1ar0OTBOPUTENTBHOCTH.

B cnenuyanbHOW JiMTepaType CYLIeCTBYIOT pasJ/iduHble KJjaccMPUKaAUUM BUJ OB
brHaHCMpOBaHUSA NpeJIPUHUMATENbCKON JeATeJbHOCTU. B 0JHUX c/lydasx KPUTEPUSAMU UX
KAaccMGUKALMU  ABJSIOTCA  UCTOYHMKU  (QUHAHCUPOBAHUSA  MNpeANpHUHUMATESbCKOU
JleITeJIbHOCTH, a B JIpyrUX - yCJOBUS MNpeJoCTaBJeHHs [leHeKHbIX cpefcTB. [lo mepBou
K1accupuKal Uy He0O6X0AUMO BblIEJUTh Te BU/bl GUHAHCHPOBAHUS NpeJIpUHUMATENbCKOU
JleITeJIbHOCTH, Ha KOTOpble YKas3blBaJOChb Bblllle, a HMEHHO: TO0CyJapCTBEHHOE;
caMopUHAHCUPOBaHUe; 6AHKOBCKOE; KOMMepPYECKOe; 6J1ar0TBOPUTENBHOCTb.

B 3aBucuMOCTHM OT yC/I0BUM MpefoCTaBJeHUs] [eHEeXHbIX CpeJCTB pas/vuyaloT:
co6cTBeHHO (GUHAHCUpPOBAHUe; KpeAauToBaHue [24]. 3Ita kiaaccubuKaus BU/IOB
NpeANpPUHUMATENbCKON [J1eTeJIbHOCTH MNpPeJCTaBJAseTCs He JO0CTaTOYHO OOOCHOBAaHHOW,
IIOCKOJIbKY B €€ OCHOBE JIEXKUT TOT YK€ KpUTEPHUH, 10 KOTOPOMY BH/bI IPeANPUHUMATETbCKOU
JleITeJIbHOCTU  NOJpa3/essAloTcs 10 UCTOYHMKaM ¢uHaHcupoBaHusA. [lo cyTH, wu
bUHaHCUpOBaHME UM  KpeAUTOBaHUE  SABJSKTCI  HUCTOYHUKAMH  (PHUHAHCHPOBAHMUSA
npeANpPUHUMATENbCKOH 1eATEeTbHOCTH, HO B HECKOJIbKO MHOW UHTEpIpeTalhH.

OTpenbHble  aBTOpPbl  paccMaTpuBalOT  (QUHAHCUPOBAaHHE W  KpeAUTOBaHHUE
npeANpUHUMATENbCKON [1eITeJbHOCTH, caMOpUHAHCUPOBAHHUE, a TaKXKe HCIOJb30BaHUE
Jl0OPOBOJIbHBIX B3HOCOB OT HHBIX CYO'bEKTOB B KadyeCTBe MpPaBOBbIX $OpM obecrneyeHHUs
npeANpUHUMATENbCKON AesITeJbHOCTH HEOOX0AMMBIMU GUHAHCOBBIMU pecypcaMu [25], T.e.
He OTHOCAT UX K BU/1aM QUHAHCUPOBAHMUSA NPeANIPUHUMATENbCKOH e TeIbHOCTH.

Knaccudpukanuio 1o UcToOYHUKAM (GUHAHCUPOBAHUS MpeANpPHUHUMATETbCKOU
JleITeJIbHOCTU MPOBOJAAT TaKXKe U MO JABYM OOJBIIMM Trpynnam: camopUHAHCUPOBAHUE,
KOTOpOe 06yC/10BJIeHO GUHAHCOBBIMH BO3MOXKHOCTSIMU CaMOI'0 MPeJNpPUSTUS - BHYTPEHHEE,
Y BHeIlIHee, OCYLIeCTBJ/ISIEMOE Ha OCHOBE BO3BpAlllaeMbIX U He BO3BpalljaeMbIX GUHAHCOBBIX
CPeZCTB, MOJIyYeHHBIX IpeNPUATHEM OT NOCTOPOHHUX JIUI] U OpraHU3aL .

C yd4eTOM  MHOXECTBEHHOCTM  HCTOYHUKOB  (UHAHCOBOro  obecrnevyeHUs
NPOU3BO/ICTBEHHBIX 3aTpar U MepONpUATUN no Pa3BUTHIO Cy0O'beKTOB
npeANpUHUMATEbCTBA B YCJIOBUAX PBIHOYHOW 9KOHOMHUKH, OHU B 11€JI0M N10APa3esal0TCa Ha
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TPU rpynnsl: 1) co6CcTBEHHbIE CpeACTBa NPeANPUATUH; 2) KpeAUTbl KOMMepUecKUX GaHKOB;
3) accurHoBaHUS U3 OHOXKETOB.

Takum o6pasom, cyliecTByIliMe B TEOPUM GUHAHCOBOIO M NpeJlpUHUMATENbCKOIO
npaBa KjaccUPUKaLUU BHUAOB (HUHAHCHPOBAHUA MNpeANpPUHHMMATENbCKOW [1eTeJIbHOCTH
OTJIMYAOTCA ONpe/ieJIeHHOM NPOTUBOPEYMBOCTHIO U JIOTUYECKOU HeIoc/1e/10BaTebHOCThIO.
Tem He MeHee, HEKOTOpble U3 UX 3JIEMEHTOB MOTYT OBbITh MCIOJIb30BaHbI B IIpejiaraeMoi
K1accuPuKalLuy BUJ 0B pUHAHCUPOBAHUA NpeJNIPUHUMATENbCKON AeATeTbHOCTH, B OCHOBY
KOTOpPOM IOJIOXKEH TOJIBKO OJAWH KpUTepuil. TakuM KpuTepueM onpejiesieHbl UCTOYHUKU
obecrieyeHus1 MpeJNpUHUMATENbCKON JesTeJIbHOCTH HeoO6XO0AUMBIMU (HUHAHCOBBIMU
pecypcaMy, IOCKOJIbKY KaK ye 0TMeyasioCh, CyLeCTBYIOIIMEe B TEOPUHU JpyTUe KPUTEPHUU U B
YaCTHOCTH, MO YCJAOBUAM NpPeJOCTaBJEHUsS JEHEXHbIX CPeJCTB, 10 CBOEMY COJlep>KaHUIO
CBOJSATCS K T€M e UCTOYHMKAM GUHAHCHPOBAHMUS.

CnenyeT 3aMeTHTh, YTO B CIlellMaJbHOM JIMTepaType MCTOYHUKU PUHAHCUPOBAHUSA
INOHUMAITCA KaK COBOKYNHOCTb COOCTBEHHBIX, NPHUBJEYEHHbIX WU 3ae€MHBbIX CPEJCTB,
aKKyMyJINPYeMBIX B LieJIIX o6ecneyeHrs 3pPeKTUBHOT0 QYHKIIMOHUPOBAHUSA OPraHU3aluy U
NOBBILIEHNUS] ee CTOMMOCTH, KOTOpble MPHUBJIEKAIOTCS C PHIHKOB KaluTaja, U3 O1o/KeTa, a
TaKKe CO3Jal0TC CaMOM OpraHu3alyded UM HaANpaBJsAKTCA B pa3J/IMuYHble OOBEKTHI
npeJNnpUHUMATENbCKOMN JeATeNbHOCTH [26].

duHaHCMpOBaHUE NpeANPUHUMATENbCKON [eATEeJbHOCTH B 3aBUCUMOCTH OT
UCTOYHUKOB ero ob6ecreyeHUsl JeHeXHbIMU CpeJCTBAaMU HeO0O0XOJUMO, Hpex/Je BCero,
N0/Ipa3/ie/IMTh Ha CJe/lyIolle OCHOBHbIE BU/bl: 1) BHYTPEHHEE; U 2) BHELIHEE.

Wcnosb3oBaHMe BHYTPEHHUX UCTOYHUKOB GQUHAHCUPOBAHUSA MpeANPUHUMATENbCKON
JlesITeJIbHOCTU B CPaBHEHUM C NpPHBJIEYEHUEM CPEJACTB M3 BHEIIHUX HUCTOYHUKOB HMeeT
HECKOJIbKO HECOMHEHHbIX NPEeUMYILeCTB, CBA3aHHbIX C OJHOM CTOPOHBI C Te€M, YTO HET
HEeO06X0AUMOCTH OCYLeCTBJIATh 06PATHYIO BbINJIATY U BpeMEHHbIX OTPaHUYEHUH.

[lpaBoBoil  ¢opMoON  BHyTpeHHero QUHAHCUPOBAHUS NpeJIPUHUMATENbCKOH
JlesITeJIbHOCTU SBJsIETC caMOPUHAHCUPOBAaHUE, B COCTAaB KOTOPOr0 B KauecTBe MOJBU/IOB
drHaHCHpOBaHUS NPeAIIPUHUMATEBCKOH 1eITe/IbHOCTU BK/IOYATCA: 1) yucTast NpUObLIb;
2) oH/bl, 06pa30BaHHbBIE 32 CYET YUCTOM NPHUOBLLIY, B TOM 4HuC/e: pe3epBHbIA PoHJ; GOHJ
HakomsieHUs; GoHJ, noTpebieHus1; 3) aMOpPTHU3aLUsl OCHOBHBIX GPOH/IOB U HEMATepHUATbHbBIX
aKTHUBOB.

YucTast npybblIb, IOC/IE YIJIaThl HAJI0Ta HAa NPUOBLIb U HallpaBJ/isieMasi B COOTBETCTBUHU
C JEeWCTBYIOILUM 3aKOHOJATEJbCTBOM, yYpeAUTEJbHbIMU JJOKYMEHTAMH XO3SHCTBYIOLIETO
CyO'’beKTa Ha pa3J/InuHble LeJHU SIBJISeTCS OCHOBHBIM HMCTOYHUKOM CaMO(UHAHCHPOBAHUS
npeANpUHUMATENbCKON  JesATeJbHOCTH. Takass mnpuObLIb 06JajlaeT  ompesesleHHOU
cnequUKOM, KOTOpasi «IPOSABJASETCS B TOM, UTO OHA MHOT'0ACIeKTHasi KaTeropus, BbICTYNaeT
U 0O0'bEKTOM Ha/IOroo6JioKeHHUs, U HCTOYHUKOM (GOPMHUPOBAHHSA BHYTPUXO3SHCTBEHHBIX
$OH/I0B IeHEeXKHBIX CPe/ICTB KOMMepU€eCcKOM opraHusaliyy, a TakKe pecypCcoBbIM UCTOUHUKOM
JIJ1s1 UCTIOJTHEHHUSI MHBIX HAJIOTOBbIX 00513aTe/IbCTB OpraHu3anuu» [27].

Pacnpenenenue npubbUIM CyO6beKTa NpeANpPUHUMATENbCTBA SIBJSETCS COCTABHOU
4acTbl0 001 CUCTeMBbl pacnpe/e/IuTe/bHbIX TOBAPHO-J€HEeXHbIX OTHOLIEHUH KaK BHYTPH
TaKOro Ccy6beKkTa, TaK U B CTPYKTYype ToCyJapCTBEHHBIX [J0XOJ0B, MOCKOJbKY HaJIOr Ha
NpUOBLLIb SIBJASETCH MNPSIMbIM pPEryJUPYIOLMM HCTOYHUKOM JIOXOJIOB BCeEX YypOBHEMH
O6r0MKeTHOM cucteMbl Pecnyb6svkyd VY36ekucTaH. Pa3mepnl pacnpefesnsseMod NPUOBLIN
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IIOCTOSSHHO H3MEHAITCA B 3aBUCHUMOCTH OT YPOBHA COAJAHCMPOBAHHOCTHU OOKeTa
Pecny6smky Kapaka/inakcTaH U MeCTHBIX GI0/I)KeTOB B [IJIaHUPYeMOM pHUHAHCOBOM TOJY.

Cyb6beKkT npejlpyUHUMAaTeJ]bCTBA He 0053aH NPOU3BOAUTBL pacnpefie/leHue YUCTOU
NpUObIIM B NMOJHOM 06beMe. OH MOXKeT HallpaBUTh ee Ha 06pa3oBaHUe pe3epBHBIX POH/0B
JUIl pas/JM4HbIX Leseid. PesepBHble QOHABI 3a CYeT YUCTOM MPUOBIIM 00pa3yTca [Jsd
HelnpeJBUIeHHbIX 00CTOATE/IbCTB, @ TaKXKe Ha CJIy4au BO3MOXHbIX YOBITKOB 110 TEKYLIUM
cZleJIKaM U 3aTpaTaM, CBA3aHHbIX C PEMOHTOM U TeXHUYeCKUM 06cayxkuBaHueM. Eciu ke aTH
CpeACTBAa MCHOJB3YIOTCA HA JApyrue LeJd, TO TOBOPAT O (QUHAHCHPOBAHUU 3aeMHBbIM
KallUTaJIOM U3 COOCTBEHHBIX UCTOYHHUKOB.

Kak oTMeudasocb, BTOpbIM BHJOM (UHAHCUPOBAHUA MpeANPUHUMATETbCKON
JleITeJIbHOCTU B 3aBUCMMOCTH OT UCTOYHHUKOB ObOecreyeHUs JeHEeXHbIMU CpeJCTBaMHU ee
CyO'bEKTOB $IBJISIETCS BHellHee (QUHAHCUPOBAHUE, KOTOPOe MOXHO MOJpas3/e/uTb Ha
crefywimue  noasuapl: 1)  rocypapcTBeHHOe  GUHAHCMpOBaHWe; 2)  OaHKOBCKOe
KpeJUTOBaHUe; 3) 6/1arOTBOPUTENBHOCTD, 6€3B03Me3/iHasl IOMOILb.

['ocynapcTBeHHOe (UHAHCHpOBaHUE MNpeAINPUHUMATENbCKON [AeATEeJbHOCTH - 3TO
npejocTaBjeHUe B 6€3BO3BPAaTHOM IOpsJKe CpefCTB U3 rocyAapCTBEHHOI0 (MM MeCTHOIO
Oro/pKeTa) Ha pacxo/bl, CB3aHHble C NpeJNpUHHUMATENbCKOW JAeATeJTbHOCTbI) CyObeKTa
NpeANpPUHUMATENBbCTBA B LeJfAX CTUMYJUMPOBAaHUA W NOAJEpPXKaHUA ero JAesATeJbHOCTH.
YcTaHOBJIEHHBIH B YCJI0BUAX PIHOYHOW 9KOHOMUKHU GUHAHCOBBIA ME€XaHU3M, B COOTBETCTBUU
C KOTOPBIM BCe CyObeKThl NpeANpPUHUMATENbCTBA, BKAKYAsd MU YHUTApHble NpeANpUATHSA
(HaxopdawpMecas B TOCYyJAapCTBEHHOM COOCTBEHHOCTH) [JOJDKHBl pPacCYUTBIBaTh IpHU
OCyILeCTBJIEHUU CBOEH JlesITeJIbHOCTU TOJIbKO HAa COOCTBEHHbIE [I0XO/bl, OCTAIOLIMeCcs MocJie
YIJIaThl BCeX YCTAaHOBJIEHHbIX HAJIOT'0B, KaK IPaBUJIO, UCKJII0YaeT UX PUHAHCUPOBAHKeE 3a CUET
CpeACTB rocy/1apCTBEHHOI0 G0/IKeTa.

Tem He MeHee, Ha  [paKTHKe  TroCyZlapCTBeHHOe  (QUHAHCHpPOBaHUE
peANpPUHUMATENbCKOHN AeATeJbHOCTH fABJIAETCA JOBOJbHO PAaCIpPOCTPAaHEHHbIM SIBJ€HHUEM.
A camoe rysiaBHOe Takoe (UHAHCMpPOBAaHHUE OCYIECTBJSETCS HAa OCHOBE 3HAYUTEJbHOIO
KOJIMYeCTBA HOPMAaTUBHO-NPABOBbIX AKTOB, TMPHUHATBIX HA pas/JMYHbIX YPOBHSAX
rocylapCTBEHHOU BJIACTU U ypaBJieHUs. BoJibllie Bcero rocy/japcTBeHHoe prUHAHCUPOBaHHUE
IpUMeHsAeTCd IpPU  OCYLIeCTBJEHUH TOCYyJAapCTBEHHOM  (QUHAHCOBOW  MOJAJEPXKKHU
NpeANpPUHUMATENbCKON  [eATeJbHOCTH U MpexJe BCero CyOo’be€KTOB  MaJoro
npeAnpuUHUMaTeNbCTBA. Ha 3TH 1ead BbIAENATCS O4YeHb OOJbliMe O/ KeTHbIe
aCCUTHOBAHUSA, KOTOpble HANpaBJSAKTCA, HaopuMep, Ha TMOJJep:KaHUe CeMeUHOoro
npeANpUHUMATENbCTBA U HaIOMHUYECTBA MyTEM BO3MeEIeHUs1 YaCTU NMPOLLEHTOB U BblJa4U
rapaHTHUH MO KpeJuTaM KOMMepYeCKUX OaHKOB.

CpexctBa, moJsiydeHHble U3 OOJKeTa [JOJDKHBI ObITh HMCIOJIb30BaHbI, CyO'beKTaMHU
npeANpPUHUMATENbCTBA, CTPOTO B COOTBETCTBUM C UX KOHKPETHBIM Ha3HayeHueM. Eciu aTn
CpeAcTBa He OBLIM HMCIIOJIb30BaHbl 110 CBOEMy NpeJHa3HAYeHUIO, TO OHU Y4YUTBIBAIOTCHA
MUHUCTEPCTBOM 3KOHOMUKU U GUHAHCOB B paMKax TeKyllero npouecca QuHaHCUPOBAHUSA U
He TMoJJiexKaT JaJbHeHllled KoMmneHcauuud. KoHTpoJsib 3a 1esieBbIM HCIOJIb30BaHUEM
rOCy[lapCTBEHHBIX CPeJCTB yKa3aHHbIMM CyObeKTaMHM OCYLIeCTBJAETCA IyTeM BeJeHUA
OyXraJTepCcKoro y4yeTta MpeJoCTaBJeHHbIX CPe/CTB U3 OroxeTa. [lopsaoKk BeeHUSA TaKOro
ydeTa yCTaHOBJIEH IPUKa30M MUHUCTpa 9KOHOMUKU U prHAHCOB Pecniy6/1MKH Y36eKUCTaH OT
24.07.2024 r., «06 yTBepXJeHUHW HALMOHAJBHOTO CTaHAAPTA OYXraJTepCKOro y4yeTa
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Pecny6siuku Y36ekuctan (MCPO Ne 10) «YdyeT U packpbiTHe HUHPOpPMALMUU O
rocyJjlapcTBeHHoM nomouu» [28]. B HEM ycTaHOBJieHA 0053aHHOCTb KaXJ0T0 MOJy4YaTess
CPeACTB BECTHU OT/eJbHbIA yuyeT GUHAHCOBO-XO3SHCTBEHHBIX PE3YyJbTAaTOB JAJS1 KaXKJOro
rocylapCTBEHHOI0 3aKa3a.

OpvH W3 caMbIX TMPOCTBIX M  pacIpoOCTpPaHEHHbIX IO/ BH/I0B  BHELIHEro
bUrHaHCUpPOBaHUSA SBJSETCS OAHKOBCKUN KPEAUT, KOTOPbIN HMEET KaK M0JIOXKUTEbHbIE, TaK
U OTpULaTesbHble CTOPOHbL. K TIOJIOXKUTENBbHBIM CTOPOHAaM TaKOro OaHKOBCKOIO
MHCTPYMEHTA OTHOCSIT: CKOPOCTb U MPOCTOTY MPHUBJIEYEHHUS] PECYPCOB U 06CAyKMBaHUS IPU
O/IHOM KpeJuTOope; CBOOOJHOE pacnopsDPKeHHe MOJIyYeHHbIMU JleHbraMu, 3a UCKJIIOYeHHeM
cly4aeB  1|eJIeBOTO  KpeJUTOBaHUA; 0Oojiee  HU3KHE  KpeAUTHble CTaBKU  JJIA
npeanpuHuMaresned; UT.. Cpead OTPULATENbHBbIX CTOPOH CJeAyeT  BblJEJUTh:
HeOOXO0UMOCTb IJIATUTh MNPOLEHTbl IO KpeAUTYy; IpefoCTaBJeHUe 3aJjora, rapaHTHH,
obecrniedyeHUN KpeJUTHO-GUHAHCOBBIM OPraHU3alUSIM; CJI0’)KHOCTb B OJIyYeHUU KpeAuTa AJ1s
MaJlblX, @ TaKXKe BHOBb CO3/jlaBaeMbIX IpeANPUATHH.

Cpezu Apyrux BUJ0B KpeIUTOBAHHUSA HAa MOKYNIKY 000PY/l0BaHUS, TPAHCIIOPTA, TEXHUKHU
HauboJiee BbIFOJAHBIM JJIsI OM3HEca CYMTAETCS JIM3UHT, KOTOPbIM MMeeT psiji NpeuMyIlecTB
nepes, KpeAUTOM. JTHU MNpeUMyllecTBa 3aKJ/JOYalTCd B TOM, YTO: 3aJ0rOM CTAaHOBUTCHA
npuobpeTaeMasi TeXHHMKAa W 00OpyZ0OBaHHUE, I[O3TOMY HeET XKECTKUX TpeOOBaHUM K
npeANpUHUMATENO; B 3aBUCMMOCTH OT CHUCTEMbl HaJIOTOOOJIOKEHUS, YCKOpeHHas
JIU3UHTOBasi aMOPTHU3allUsi MOXET CHW)XATb HaJIOTOBble OTYHUCJIEHHS; B JIM3UHTE CPOKHU
bUHAHCUPOBaHUS, HAMHOTO 60JIbIIIE, YEM B CTAHAAPTHOM KpeJuTe.

Eme ofHMM 100ABUJOM BHellHero ¢GUHAHCUPOBAHUA MpeAIpPHUHUMATENbCKON
JlesITeJIbHOCTU  SIBJISIETCS  6JIaTOTBOPUTENIBHOCTb, KOTOpash [0 MHEHHI0 OT/leJIbHBIX
ucciaefioBaTesieil  NOHUMaeTCsd  KaK  He3aBUCHMMbIA  OT  TrOCyAapCTBa  MeXaHU3M
nepepacnpe/ie/IeHus YaCTHBIX CPEJICTB B UHTEPeCcax OCyIeCTBIEHUS 061eCTBEHHO MOJIE3HbIX
porpaMm, KOTOPbIH MOXKeT MPUHUMATh JIIOOYI0 GOpPMY: IeHET, YCJYT, UMYILECTBa, TPYAa.

PaccmaTpuBaeMblil n0iBU/, GUHAHCHPOBAHUS UCII0JIb3YETCs B IPaKTHUKe 0b6ecrieyeHus
CyO'bEKTOB MpeJNPUHUMATENbCTBA JeHbraMH, yCJAyraMy, UMYIIeCTBOM, HO He UMeeT TOro
3HAUYeHUs B CMbICJIe 00'bEMOB NpPeJOCTaBJIsIeMbIX GUHAHCOBBIX CPeJCTB. ITUM BO MHOI'OM
MOXXHO OOBSICHUTb OTCYTCTBUE He TOJIbKO OQUIIMAJIBHOM CTAaTUCTUKH, HO W
COOTBETCTBYIOLIeH HHGOPMALUU B APYTUX UCTOYHUKAX.

B nesioM cnefyetT oTMETHUTD, UYTO NO/BU/bl PUHAHCHPOBAHUSA NpPEANPUHUMATENbCKON
JlesITeJIbHOCTH He CTabuIbHbL. OHU U3MeHsIeTCs B IPOoIjecce Pa3BUTHS IKOHOMUKH U IEHEXKHO-
KpeJUTHON MOJUTHUKU TOCyJapcTBa. B yc/OBUAX pa3BUTHS PbIHOYHBIX OTHOILEHUH H
nepexoja Ha CcaMOPUHAHCHUPOBAaHUE OCHOBHbBIM BHUJOM (GUHAHCUPOBAHUS CYOBHEKTOB
npeANpUHUMATENbCTBA SBJISETCS BHYyTpeHHee (QUHAHCUpPOBaHMeE. 3a MOCAeJHHE TO/ibl
BO3poCja poJib GAHKOBCKOTO KpeJWTa B CHUCTeMe BHellHero (QUHAHCHPOBAHUSA
IpeJNpPUHUMATENbCKOH JIeITeJIbHOCTH, IPU ONpeie/IEHHOM COKpalleHUH 0JIU OI0/PKEeTHBIX
aCCUTHOBAaHUM B PMHAHCUPOBAHUHU TEKYLIUX U KalUTAJbHbIX 3aTPaT.

BbIBO/bI

1. AHaIM3 pas3/IMYHbIX TEOPETHUYECKHUX BO33PEHUH, CYIECTBYIOLUX B SKOHOMUYECKOHU
U HOpUAUYECKOW JIUTepaType, a TakkKe 3aKOHOJATeJbCTBA N0 BONPOCYy O IMOHATHU
dbUHaHCUPOBaHUSA MpeANPUHUMATENbCKON [EeATEJNbHOCTH MO3BOJIUJ BBbIIBUTb CEpPbe3HbIE
pasHorJiacusi B OlleHKe ero CoJiep>kaHusl, MPaBoBbIX $OPM M BUOB, a TaKXKe OTCYTCTBHE B
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JleVICTBYIOIlEM 3aKOHOJATEJbCTBE TAaKOTO MOHATHA. C y4eTOM 3TOro B CTaThe NpeaJsoKeHa
JebuHuLusa GUHAHCUPOBAHUS MpeJNPUHUMATENbCKON AeATe/NbHOCTH, YYUThIBAKOIIas Kak
0011Me CYLIHOCTHBIE XapaKTePUCTHUKHU 3TOr0 GUHAHCUPOBAHMUS, TaK U €r0 0COOEHHOCTH.

2. Pe3ysibTaThl ucc/leL0BaHUSA NOKa3aaH, YTO BBeJleHHEe B HAyYHbIM 000pOT TepMHUHA
«obecrnieyeHWe MNpPeANPUHUMATENbCKON [AeATEeNbHOCTH HEOOX0JUMbIMU (PHUHAHCOBBIMHU
pecypcaMu» BHOCUT HeOOXOAMMYK OIpeJie/IeHHOCTb B CyLIHOCTb (QUHAaHCUPOBaHUA
npeANpUHUMATENbCKON JlessTe/IbHOCTH. [IpeicTaBieHHas B HAYYHOW U Y4eOHOU JIMTepaType
k1accupukauusg  BUJOB  (QUHAHCUPOBAHUA  NpeJlPUHUMATENbCKONW  [edaTeJbHOCTH
NpOTHMBOpEYMBA U JIOTUYECKOM HeNoC/JeoBaTeJbHa, a TakKXe He YyperyJdpoBaHa B
JIEMCTBYIOIIEM 3aKOHO/ATebCTBE, YTO TPeOyeT BHECEHHUS B HEe CYILeCTBEHHBIX YTOYHEHUH.

3. HUccnepoBaHre MoKasajlo, YTO B COBPEMEHHBIX YCJIOBHUSX PAa3BUTHUS PbIHOYHBIX
OTHOIIEHUN U Mepexo/a X03UCTBYIOIIUX CYO'beKTOB Ha caMOPpHUHAHCHPOBAaHUE OCHOBHBIM
BUJIOM (UHAHCUPOBaHHWS CYOBbEKTOB IMpeJNPHHUMATENbCTBA SBJISIETCS BHYTpPEHHee
duHaHcupoBaHUe. 3a NOCJeHUEe TOJbl BO3pOC/ia poJib OAHKOBCKOTO KpeAuTa B CHUCTEME
BHelllHero QpUHAHCHPOBAHUS MNpPeANPUHUMATENbCKON JeATeJbHOCTH, NMPHU ONpeeieHHOM
COKpaLleHNUH 01 O010/PKETHBIX aCCHTHOBAaHUU B QYHAHCHPOBAHUH TEKYLIUX U KallUTaJlbHbIX
3aTpaT CyO'beKTOB NpeANPUHUMATEbCTBA.
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