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Uzbekistan for the scientific and industrial sphere and its positive aspects for the development of 
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INTRODUCTION 

Theoretical foundations of financial mechanisms, features and international experience of 

venture investment are considered in the works of L.I.Abalkin, V.L. Aksenova, Ivolgina N.V., 

N.B.Boldyrev, A.D.Sheremet and others. Despite the availability of a large number of books and 

articles on venture capital investment, information quickly becomes outdated due to the rapid pace 

of economic development and changes in market conditions, sometimes with a change in 

government methods to support its development. It is necessary, in our opinion, to develop a set 

of measures to support innovative R&D projects using venture capital investments to ensure the 

sustainable development of the economy of Uzbekistan, which is the process of increasing use of 

advanced knowledge. 

Venture capital plays an important role in the innovative development of the economy. It 

allows you to commercialize advanced ideas, technologies and developments, create new 

companies and jobs, and support existing organizations [7]. 

MATERIALS AND METODS 

According to the definition of the European Venture Capital Association, venture capital 

is equity capital provided by professional firms that invest in and manage private enterprises that 

demonstrate significant growth potential [3]. 

By definition [4], the created venture can be internal or external. Internal is an 

organizationally separate division of the enterprise. Financing comes from corporate venture funds 

or trust funds, and the venture team develops and tests new ideas. An external venture is a legally 

independent enterprise that implements an innovative project in the field of creating high 

technologies and developing science-intensive products. The capital of such an enterprise is 

formed from various sources of funds. The sources can be contributions from the developers of an 

innovative project in the form of intellectual property rights or funds, raising capital from private 

investors or various venture funds, etc., for example, in Russia these are Russian corporations and 

private investors Rostelecom, Sberbank, VTB, etc. 

In accordance with the Prsidential Decree dated November 24, 2018 No. UP-5583 “On 

additional measures to improve the mechanisms for financing projects in the field of 

entrepreneurship and innovation”, the National Venture Fund “UzVC” - Sputnik was organized to 

create an infrastructure to support innovative ideas and a startup ecosystem. The document stated 

that: 
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      • the fund is created in the form of LLC; 

• the initial authorized capital in the amount of 15 billion soums will be formed from the 

funds of the 2020 State Budget allocated to the Ministry of Innovative Development; 

• 100% of the authorized capital is transferred to the State Assets Management Agency. 

The Decree stated that “The Fund will finance venture projects, while allocating only 30% 

of the funding, the rest of the companies must find themselves. Priority are the most prepared 

projects, more applied close to the market. Usually these funds are financed before the company 

reaches a certain level of its development. An important area of its activity is the organization of 

annual venture fairs, where they present their business to potential investors. In these fairs, the 

innovative potential of the Republic of Uzbekistan is shown. To manage the fund, qualified 

specialists from among foreign citizens with international work experience will be attracted” [6]. 

Some benefits are given, such as those financing high-tech entrepreneurial start-up projects and 

high-tech start-up projects, as well as those financed from venture funds will be exempted from 

paying all types of taxes and mandatory payments for several years, with the exception of a single 

social payment. 

In 2020, a draft law of the Republic of Uzbekistan “On partnerships” was released, which 

regulates, among other things, the investment activities of management and investment companies, 

as well as qualified investors. But, in fact, venture business in Uzbekistan began to take shape in 

2021. On May 20, 2021, the first private venture fund was opened. The investment company 

SEMURG VC, which unites a venture fund and venture business, has entered the venture 

investment market. The Fund has set itself the task of creating and scaling technology start-ups in 

Uzbekistan. It was planned to finance projects in the field of financial technologies, e-commerce, 

the agricultural sector and corporate software. 

But with all diligence, there is currently a slow development of the venture market, this can 

be explained, in our opinion, by the low level of investment culture and experience of 

entrepreneurs, the lack of professional management personnel in venture funds. For example, 

scientific developments of existing research institutes and design bureaus have a high innovative 

potential, but there is not enough experience in commercializing technologies in market 

conditions, applied developments of an innovative nature of research organizations have not been 

implemented for many years due to lack of funding. 

In our opinion, in order to improve the organization of the work of venture funds, it is 

necessary to study the experience of conducting the work of these funds. For example, in Russia, 

new organizational and legal forms have been formed, which will significantly simplify the 

procedures for the formation and organization of the activities of funds, primarily those that carry 

out venture investments. Investors associate to jointly invest in unincorporated companies, are 

required to make contributions both in cash and in property, and have the right to profit from 

participation in the partnership. It can replace mutual funds. It is more understandable to foreign 

investors. To conduct it, it is necessary to improve the existing institutional environment and 

development institutions so that they contribute to the development of mechanisms and tools for 

technology commercialization. 

RESULTS AND DISCUSSIONS 

 To strengthen the country's innovative potential, a special environment should be created 

for the development of innovative and venture business. Innovation, as we know, refers to the 

profitable use of innovation in the form of new technologies, products and services. New 
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      technologies and innovative developments are developed mainly in research institutes, design 

bureaus, NGOs and design bureaus. The activation of innovations is impossible without the 

creation of effective investment mechanisms with the involvement of these organizations. Venture 

business is an investment in innovative projects at the early stages of development of companies 

with the subsequent exchange of the investor's finances for a share in the business. 

If scientific projects are financed at the early stages, implementation is significantly 

reduced, but due to the high risk, venture funds prefer to work with enterprises at the stage of the 

“pilot production” cycle. It should be noted that the whole cycle consists of "education-science-

experimental developments-pilot production-implementation-commercialization". Research 

organizations and design centers, due to the high cost of experimental devices and devices, have a 

high need for additional funding. To reduce the risk, we have proposed a mechanism for joint 

organization of the work of research institutes, design bureaus, venture funds according to the 

following scheme: 

Stage 1 of work - among all research institutes and design bureaus, to determine the number 

of innovatively active developments and projects, in order to calculate their share on a regional 

scale, it is necessary to determine the specific total of innovative projects and developments in the 

total volume of scientific developments. 

Stage 2 of work - among all research institutes and design bureaus, determine the share of 

innovatively active research institutes. 

Stage 3 of work - to study the volume of venture financing and the number of venture 

funds. 

The 4th stage of work is the analysis and distribution of funds according to the share of 

activity. 

CONCLUSION 

In our opinion, to improve the stimulation of the research and production sector, the use of 

venture capital and venture capital will become the locomotives of a new innovative development 

model; 

The proposed recommendation to improve the organization and management of these funds 

significantly accelerate the introduction of innovative scientific developments and new 

technologies in the country's economy; correspondingly increase the productivity of scientific 

workers, creating in them a spirit of competition for increases of a creative nature. 

 

REFERENCES 

1. Указ Президента Республики Узбекистан «О дополнительных мерах по 

совершенствованию механизмов финансирования проектов в сфере 

предпринимательства и инноваций» от 24 ноября 2018г.  УП-5583 

2. Киселькина О.В. Развитие венчурного финансирования в инновационной экономике. 

Журнал «Налоги и финансы №3/2014 С.14 . 

3. Бельский А.Ю Дисс.: «Комплексные меры поддержки инновационных проектов в 

промышленности с участием венчурного инвестирования».с.12.  

4. В Узбекистане создается венчурный фонд UzVC - Sputnik ... https://uz.sputniknews.ru › 

Новости. 

5. UZVCA — Uzbekistan Venture Capital Association https://uzvca.uz  



 

SCIENCE AND INNOVATION 
INTERNATIONAL SCIENTIFIC JOURNAL VOLUME 2 ISSUE 8 AUGUST 2023 

UIF-2022: 8.2 | ISSN: 2181-3337 | SCIENTISTS.UZ 

 170  

 

      6. Постановление Кабинет Министров от 3.11.2020г.  № 684 «О мерах по организации 

деятельности Национального венчурного фонда 

«UzVC»».https://www.norma.uz/novoe_v_zakonodatelstve/. 

7. Фатхуддинова Е.В., Колесникова Ю.С.  Противоречия процесса коммерциализации 

нематериальной собственности// Вестник Казанского финансово-экономического 

института 2010. №3.с.29 

8. А.Д.Шеремет. Теория экономического анализа 2011г. ИНФРА-М Москва, ISBN 978-5-

16-004550-4, 352 с. 

9. Болдырев Н.Б. Финансовые рынки и институты-2-е изд., перераб. И доп. -Москва: 

Издательство Юрайт, 2019. 

10. Эффективность национальной экономики: источники роста, потери и резервы: 

[сборник избранных трудов С.А.Хейнмана]/ Л.И. Абалкин Ин-т экономики РАН, 2008г. 

11. Иволгина Н.Д.Венчурное финансирование как инструмент инвестирования в новые 

идеи и научно-технические достижения.»2015. 

 

 

https://www.norma.uz/novoe_v_zakonodatelstve/

