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About the Journal

Herald pedagogiki. Nauka i Praktyka (HP) publishes outstanding
educational research from a wide range of conceptual, theoretical, and
empirical traditions. Diverse perspectives, critiques, and theories related to
pedagogy – broadly conceptualized as intentional and political teaching
and learning across many spaces,  disciplines,  and discourses – are welcome,
from authors seeking a critical, international audience for their work. All
manuscripts of sufficient complexity and rigor  will be given full review. In
particular,  HP  seeks to publish scholarship  that is critical of oppressive
systems and the ways in which traditional and/or “commonsensical”
pedagogical practices function to reproduce oppressive conditions and
outcomes. Scholarship  focused on macro,  micro and meso level educational
phenomena are welcome. JoP encourages authors to analyse and create
alternative spaces within which such phenomena impact on and influence
pedagogical practice in many different ways, from classrooms to forms of
public pedagogy,  and the myriad spaces in between. Manuscripts should
be written for a broad, diverse, international audience of either researchers
and/or  practitioners. Accepted manuscripts will be available free to the
public through HPs open-access policies, as well as we planed to index
our journal  in Elsevier's Scopus indexing service, ERIC, and others.

HP publishes two issues per year, including Themed Issues. To propose
a Special Themed Issue, please contact the Lead Editor Dr. Gontarenko N
(info@ejournals.id). All submissions deemed of sufficient quality by the
Executive Editors are reviewed using a double-blind peer-review process.
Scholars interested in serving as reviewers are encouraged to contact the
Executive Editors with a list of areas in which they are qualified to review
manuscripts.
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LEGAL REGULATION OF VENTURE INVESTMENTS IN THE REPUBLIC
OF UZBEKISTAN

Kalandarov Aminjon
Tashkent State University of Law

Department of "Business Law"
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Abstract. The article discusses some issues of legal regulation of investment activity in the
Republic of Uzbekistan. The article deals with the issues of state regulation of venture
investment activities. Topical issues of improving the forms and methods of state regulation
in this area will be considered. It is also important to develop venture financing in the
Republic of Uzbekistan, to support innovative projects and to regulate this investment
activity with a separate legislative norm.

Keywords: investment activity, venture investment, legislation, investor, innovation

Currently the role of direct and venture investments in innovative development and
improvement of the public administration system and further improvement of the socio-
economic situation of the country is important in the politics of many economically
developed countries, such as the USA, Germany, Canada and the United Kingdom.
This, of course, causes the need to improve the legal regulation of this area. Currently,
investment legislation is changing due to the emergence of new components of the
investment process, forms and methods of state management of investment activities.
New provisions in the legislation on investment activity affect the development of law
enforcement practice.

By 2030, Uzbekistan is expected to become one of the countries with higher per
capita incomes. This will be achieved primarily by stimulating the private sector and
increasing its share, as well as attracting foreign direct investment . In addition, in the
"Development Strategy" of the Republic of Uzbekistan for 2022-2026, it is planned to
implement of the strategy for attracting foreign and domestic investment until 2026 and
the public-private partnership  aims to attract $14 billion in investments in energy,
transport, healthcare, education, environment, utilities, water supply and other industries.
Along the way, it is important to invest in specific stages of innovative business development
through venture financing. This requires major structural reforms to improve the business
environment and attract investment to the domestic economy.

It should be noted that venture investments belong to the group of high-risk investments.
The essence of these financial injections is that the money is invested in the authorized
capital of developing enterprises or new start-ups involved in the development of high-
tech projects. At the same time, high-risk investments can be called venture investments
in ensuring the profitability of economic entities.

As mentioned above, this type of financing is a high-risk and long-term investment.
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What potential investors are interested in is the newly created small and medium
business, whose main task is the development and implementation of new technologies.
Undoubtedly, these technological solutions will be in demand in the market in the
future. The goal of the investor is to get several times more profit from investing in the
project in a few period.

However, venture capital activity in Uzbekistan is small, as the venture capital
market in the Republic of Uzbekistan is much younger than in the Western market and
needs more detailed legal regulation.

If we analyze the legal regulation of venture capital abroad, it should be noted once
again that in most developed countries, venture capital does not have a single special law
that allows it to be adequately regulated. This method of investment is carried out within
the framework of general legal norms and is determined by the basic rules, existing
organizational and legal forms and schemes. It is known that special laws governing
venture activities have been adopted only in Hungary and India .

The most advanced model of legal regulation of innovations and innovative activities
has been formed in the United States. Stevenson-Weidler's Law on Technological
Innovation, adopted in 1980, is crucial in the development of an innovative economy.
The law regulates cooperation between the private and public sectors in the development
and production of high-tech products. Centers For Industrial Technology are being
established in the United States on the basis of universities and non-profit organizations.

Speaking about the sources of legal regulation of investment activity in the Republic
of Uzbekistan, it should be noted that investment legislation includes both public law
and private law norms that reflect the complex nature of the legal regulation of investment
activity . The legislation of Uzbekistan lacks a modern regulatory document that establishes
general legal norms governing the implementation of various types of investment activities.
In particular, the Law of the Republic of Uzbekistan "On Investments and Investment
Activities" regulates relations in the field of investment and investment activities carried
out by foreign and domestic investors, and the Law of the Republic of Uzbekistan "On
Innovation Activities" is devoted to regulating relations in the innovation sphere. However,
the regulation of venture activity in the legislation is not clearly defined. As mentioned
above, this method of investment is carried out within the framework of general legal
norms and is determined by the basic rules, existing organizational and legal forms and
schemes.

Decree of the President of the Republic of Uzbekistan No. PP-4965, dated January
28, 2021 "On the Program of Practical Work on the Development of Intellectual
Property Objects (Invention, Utility Model, Industrial Design, Breeding Achievements)
for 2021-2023" was noted in order to stimulate intellectual and innovative activities ,
wide involvement of venture funds in the creation and commercialization of intellectual
property objects, development and implementation of practical measures to introduce
modern and new mechanisms for communication between patent holders and venture
funds.
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The existing set of regulations in the field of investment activity is not able to regulate
the application of law in this area in a uniform manner. This is especially true for the
protection of investors and intellectual property. After all, one of the main problems,
for example, is the possibility of double taxation in the activities of foreign investment
venture capital. In this regard, of course, most countries are trying to conclude bilateral
and multilateral agreements, but now there are not so many such agreements, which
also leads us to the problem of regulating this activity. In most developed countries,
legislation has been adopted on the forms and methods of venture financing, encouraging
this type of activity by providing various types of tax incentives.

Thus, it is necessary to adopt a single legislative act in the field of venture capital,
which will lead to the unification of law enforcement, create a legal framework for
venture investors, and reduce legal conflicts in the country.

The normative document should contain the concept of venture investment activity,
description of subjects,  object (as a venture project),  forms and methods of venture
activity. It is advisable to issue such a special regulatory legal act in the form of a law,
since it has a higher legal force than acts of a lower level, which makes it possible to
emphasize the priority of venture activity in the state and stimulate domestic and foreign
investors, increases interest and trust.
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