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IN STARTUP PROJECTS IN THE REPUBLIC OF UZBEKISTAN:
THE CASE OF ACCELERATORS AND INCUBATORS
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Abstract. The article explores the peculiarities of civil-law regulation of investment activities in startup projects,
with a particular focus on the functioning of incubators and accelerators in the field of information technologies.
The legal status of investors and startup teams, mechanisms of attracting investments, and the process of
concluding financing agreements are examined, as well as the legal regime of intellectual property created within
projects. The author highlights issues of legal uncertainty in venture financing, insufficient regulation of
contractual models (SAFE agreements, option contracts, convertible loans), and the need to improve national
legislation to ensure transparency and protection of the rights of investment participants. Based on comparative
legal analysis of foreign models, possible directions for the development of the regulatory framework in
Uzbekistan are proposed, including the creation of special legal regimes for startups and the stimulation of
innovative investments.

Keywords: investments, startup, IT product, incubator, accelerator, venture financing, civil-law regulation,
investment agreement, intellectual property.

IMPABOBOE PEI'YJINPOBAHUE UHBECTUIIMOHHOM JEATE/JIBHOCTHU B
CTAPTAII IIPOEKTbBI B PECIIYBJIMKE Y3BEKUCTAH HA IIPUMEPE
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AHHOTanmMsa. B cTaTbe paccMaTpuBalOTCS OCOOGEHHOCTH  TIpPaXKJAaHCKO-NIPaBOBOTO  peryJMpOBaHUsA
VHBECTUIIMOHHON [JefATeJbHOCTU B CTapTal-NpOeKThl, yAeasds ocoboe BHMMaHMe (QYHKIHMOHHPOBAHUIO
MHKY06aTOpPOB M aKceJepaTopoB B cdepe MHPOPMALMOHHBIX TEXHOJOTUH. AHAJIM3UPYyeTCs MPaBOBOM CTaTycC
MHBECTOpa M CTapTan-KOMaH[bl, MeXaHHW3Mbl NPHUBJEYEHHS HWHBECTUIMA M 3aKJIOYEHHUs J[JO0TOBOpPOB
dUHAHCHPOBAHUS, HHTE/UIEKTYaJbHO-NPABOBOH PEXUM pe3yJbTaTOB JeATEJbHOCTH. ABTOpP OTMEYaET
CyllecTBylolMe npo6sjeMbl NpaBOBOW HeonpeJeJeHHOCTM B cdepe BeHUypHOro QuUHaAHCUPOBAHHUS,
HeJJOCTAaTOYHYI0 perjlaMeHTallMl0 JIOTOBOPHbIX MoJeseld (safe-KOHTpPaKkThl, ONIMOHHbIe COTJIAllEHMUS,
KOHBepTHpYyeMble 3aliMbl) U HEOGXOJMMOCTb COBEpPIIEHCTBOBAHHS HAllMOHAJbHOTO 3aKOHOJATEe/JbCTBA AJs
obecrieyeHUs] MpPO3PAayHOCTH M 3alUTHl [paB Y4YaCTHUKOB HWHBECTUIMOHHOro mnpouecca. Ha ocHoBe
CPaBHUTEJ/bHO-IIPABOBOr0 aHA/IN3a 3apy6eXKHbIX MoJesiell NpeJIoXKeHbl BO3MOKHbIe HallpaBjeHUs Pa3BUTHUS
HOPMaTHBHOH 6a3bl B Y36eKHUCTaHe, BKJIOYas CO3/JlaHUe CllelHaJbHBIX IPABOBbIX PEKHUMOB JJIs1 CTapTaIOB U
CTUMYJIMPOBAaHUE UHHOBAILMOHHBIX UHBECTULUH.
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[ludpoBu3aLusd 3KOHOMUKM WU pa3sBUTUE HMHHOBALMOHHOIO INpeJlpUHHUMATe/bCTBa
00yC/IOBUJIM TIOSIBJIEHHE HOBBIX (OPM HMHBECTUIIMOHHOM [1eTeJIbHOCTH, KJII0OYEBOE MECTO
cpefy KOTOpBIX 3aHUMAKOT CTapTal-NPOeKTbl B cpepe UHPOPMALMOHHBIX TEXHOJIOTHH.
CylecTBEHHYI0 pOJIb B MX CTAaHOBJIEHUM M KOMMepLHaIM3aLMU UTrPAlOT MHKYyOaTOpbl U
akcesiepatopbl UT-npoAyKTOB, o6ecrneyuBaroLie He TOJAbKO PUHAHCOBYIO NOALEPXKKY, HO U
KOMILJIEKC OpPraHM3alMOHHBIX, KOHCYJbTAlMOHHBIX U MEHTOPCKUX ycCayr. Bmecte ¢ TeMm
npaBoBasl NpPUPOJa HUHBECTHLMOHHBIX OTHOILIEHWUH, CKJAAbIBAlOLUIMXCA B paMKaxX TaKHX
CTPYKTYP, OCTaeTCA HeJOCTaTOYHO ONpe/ieJIeHHOH.

OTcyTcTBHE CHIeLiMaJIbHOTO IPaXJaHCKO-IPaBOBOT0 PeryJMpoOBaHUsl UHBECTULMOHHOU
JlesITeJIbHOCTU B CTapTaN-NpoeKTaxX MIPUBOJUT K UCIIOJIb30BAHUIO CMEIIaHHbBIX U HETUIIUYHBIX
JIOTOBOPHBIX KOHCTPYKLHH, YTO IMOPOXKAAET CJA0KHOCTH HUX NPABOBOM KBaTMPUKALUU U
NOBbIIIAET PUCKM HapylleHUs IpaB yYaCTHUKOB MHBECTULIMOHHOTO Npolecca. B 3Toil cBsA3U
uccaejoBaHUue TPAXKJAHCKO-IIPAaBOBbIX MEXaHHW3MOB peryJIMpOBaHUS HWHBECTHULIMOHHOU
JlesITeJIbHOCTHU B paMKax UHKY0aTOpOB U akcesiepaTopoB UT-npoayKTOB nprobpeTaeT 0COOYyI0
aKTyaJbHOCTb. llesibl0 HacToOsIleN CTAaTbU fBJSAETCS aHaJU3 IPakJaHCKO-IPaBOBBIX OCHOB
WHBECTHUIIMOHHOM J1eITeJIbHOCTH B CTApTall-NIPOEKTaX, BbIsIBJIeHHUEe 0COOEHHOCTEe!N IPaBOBOI0
CTaTyca MHKy0aTOpPOB M aKCeJepaTOpOB, a TaKXe OIpeJesieHHe KI/IKYeBbIX NMpob6jeM U
HanpaBJ/IeHUH COBePILIEeHCTBOBAaHUSA IPAaBOBOT0 PeryJIMpOBaHHUS.

[luBUMCTUYECKOE TpeJiCTaBJeHUe O CTapTamnax, CTapTal-IpoeKTaX, CTapTalmHOW
JleITeJIbHOCTU HaXOAMTCA Ha Ha4ya/IbHOM 3Talle TeOpeTUYEeCKOr0o OCMbIC/TIeHUs. B yacTHOCTH,
K YMCIY OCTPO JMCKYCCUOHHBIX BONPOCOB, He YKJAJbIBAOLUXCA B KaHBY TeOPHUHU
IOPUAUYECKHUX JIUL, OTHOCUTCS OTOX/IECTBJIEHHE CTApTaIoOB C IOPUAUYECKHMHU JIMLLAMHU, YTO
XapaKTepHO /[JJI1 3KOHOMHYeCKOW HaykKu. B Hacrosmiee BpeMsa HabOJ/l0aeTca sBHOeE
IPOTUBOpEUYHE MEXAY COLMaTbHO-3KOHOMUYECKON 3HAYMMOCTbIO CTApTANHOM J1eSITeJIbHOCTH
U IOTPEOHOCTAMM B ee IpPaBOBOM peryJupoBaHMU. CoBpeMeHHOe pa3BUTHE HayKU
rpaXkJ@aHCKOr0 M NpeANPUHUMATENbCKOTO IpaBa HyxJaeTcs B (QOpPMUPOBAHHUHU
TEOpeTHUYECKHUX OCHOB CTapTANHOM /1eTeJIbHOCTH B KaueCTBe HOBOTO NPaBOBOTo ¢peHoMeHa.
[IpaBOBOI Mpe/NOChIJIKON K MOSIBJIEHUI0 OM3Hec-akcesiepaTopoB B Pecny6sinke Y36ekuctaH
cTasio npuHsATHe Yka3sa [IpesugenTa Pecny6sinku Y36ekuctan ot 06.07.2022 r. Ne YII-165 [1],
COTJIACHO KOTOPOMY Oblya yTBepxJeHa CTpaTeruss MHHOBALLMOHHOTO pa3BUTUSA Pecny6uku
Y36ekucrtaH Ha 2022 — 2026 ropbl [2]. UMeHHO B 9TOM CTpaTeruy cpefy 3aJiad o pasBUTUIO
oTpaciu HHPOPMALUOHHBIX TeXHOJIOTMM PecnyO6/MKM Y36eKUCTaH yKa3aHO pa3BUTHE
MeXaHHW3MOB MO/ JIEPKKHA Masioro 6M3Heca, BKJ/OYasi akcesjaepaTopbl, OU3HEC-UHKYDOATOPBHI,
TEXHONApPKH U UHCTUTYThI, HEOOX0AUMbIe [/ yJIy4YllleHUs] UHBECTULMOHHOTO KJIMMaTa.

[lonoxxenne o mnopsjkKe OpraHU3alUU [JeATeJbHOCTH TexHOJOTMYecKoro mnapka
IpOrpaMMHBIX NPOJAYKTOB M UHPOPMALMOHHBIX TexHosiorui (fJasnee — Illosoxenue) [3],
yTBepxaéHHoe [locTraHoB/ieHMeM KabuHeTra MuHucTpoB Pecnybsinku Y3bekuctaH ot 15
uwoaa 2019 roma Ne 589 [4], npeacraBiseT co60¥ HOPMAaTUBHO-NPAaBOBOM  aKT,
perjaMeHTUPYIUUMKA  NpaBOBble, OpPraHU3alMOHHble U  JKOHOMHYECKHE  OCHOBBI
¢yHkuMoHnupoBaHusi TexHosiornyeckoro napka (TexHomapka) B chepe MHPOpPMALMOHHBIX
TeXHOJIOTMH U IpOrpaMMHOro obecnedenus. [losoxxeHre ycTaHaBIMBaeT KOMIIJIEKC IPABUJI U
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npoLeAyp, HalpaBJeHHbIX Ha CO3JaHue OJIaronpUATHOM HWHHOBALMOHHOW Cpefbl [Js
pe3uzieHTOB TexHonapka, BK/IYasa IOpUAUYECKHe JIMLA, OCYLIeCTBALNe AedTeJbHOCTh B
obsacTi pa3pabOTKM MPOTrpaMMHBIX MNPOAYKTOB, HWHQPOPMALUOHHBIX TEXHOJIOTUH,
MyJbTUMeAWa, KubepcnopTra, BeHYYpHOro (UHAHCUPOBAHUA W  COIYTCTBYIOIIUX
HanpasJeHUW. OCHOBHBIMH 33Ja4yaMy SBJAKTCHA, [IOMHUMO OpraHM3alUU [JeATeJbHOCTH
TexHonapka, Takxke 0T60p U GUHAHCUPOBaHMe NePCIeKTUBHBIX CTApTAl-NIPOEKTOB.

B rpaxzaHcKo-npaBOBOM AOKTPUHE WHBECTHULIMOHHAA [eATeJbHOCTb TPAJULMOHHO
paccMaTpUBaeTCs Kak AesaTeJbHOCTD [0 BJI0XKEHUIO KalluTaJsa C LieJIbIo [0Jy4YeHUs MPUObLIN
WJIU HHOTO 3KOHOMMYECKOro 3ddekTa NpU NPUHATHU COOTBETCTBYIOLLETO pPHCKa.
[IpuMeHUTEeNIbHO K CTapTal-POeKTaM JJaHHOe onpeJiesieHhe TpebyeT YTOUHEHUS, IOCKOJIbKY
00'bEKTOM MHBECTHPOBAHUS HEPEAKO BBICTYINAIOT HEMAaTepUaJbHble 6j1ara — MNPOrpaMMHOE
obecrieyeHue, TEXHOJIOTUH, OU3HeC-MOJie/IM, a TaKXKe 4yesJOoBeuyeCKUMH KanuTasa (ctaTbs 97
['paxkpanckoro Kogekca).

WHBecTULIMY B CTapTallbl XapaKTepPU3YIOTCA BICOKOU CTENEHbI0 HeONpeleJIEeHHOCTH U
JIOJITOCPOYHBIM TOPHU30HTOM OKYNAeEMOCTH. JTO OOYyC/JaBJMBAET HEOOXOJUMOCTb T'HOKUX
IPaBOBbIX MEXaHU3MOB, CIOCOOHBIX YYUTHIBATh ClelUPUKY WHHOBALUOHHBIX NPOEKTOB U
6a/laHCUpPOBAaTb HHTEpechl WHBECTOPOB M OCHOBaTesJeWd cTapTanoB. TpaJWLMOHHO, MOJ
Crapranom (OoT aHrJ. startup company oT start up JAOCJI0BHO — «3alyCKaTb») NOHUMAIOTCS
KOMIIAHMH C KOPOTKOM HMCTOpHEHN oNepalMoOHHOM JedATeJbHOCTH WU aHa/v3a pblHKA[5]. B
[losoxxeHNM faeTcs onpejiesieHUe MOHATHUI0 «KCTApPTal-MPOEKT», COTJIAaCHO KOTOPOMY MOJ, HUM
ciaeflyeT MOHUMMATh NMPOEKT, NpeAIoJaralllui co3laHue HOBOTO MPOAYKTA WJIHU YCIyTd B
cpepe mNporpaMMHBIX MPOJAYKTOB U HWHPOPMALMOHHBIX TEXHOJIOTUH B yCJIOBHUSX
HeOoNpee/ieHHOCTU MNpUObLIM U BbICOKMX (UHAHCOBBIX PUCKOB. Takke moJIOXKEHUE
npejycMaTpvBaeT MeXaHUM3M OTOOpa MNepPCHeKTUBHBIX CTApTall-NIPOEKTOB C IeJbl0 HX
dbUHaHCUPOBaHUA U NOJJIEPAKKH, U B COOTBETCTBUH C HUM OTOOpP CTAapTaNoOB OCYLIeCTBJ/ISETCS
Ha KOHKYPCHOW OCHOBE C y4acTueM JKCIIEPTHOr0 COBETA, YTO 0becrieunBaeT 00’ bEKTUBHOCTh
Y KauecTBO 0TO6Opa MHHOBALlMOHHbIX UHULIMATUB[6].

MukybaTopel M akcenepatopbl UT-npoAyKTOB He o00pa3yloT CaMOCTOSTEJNbHOU
KaTeropuu cy6’beKTOB rpakAaHcKoro npasa (ctatba 2 ['paxkaanckoro Kogekca Pecnybsimku
Y36ekucTtaH [7]), 0AHAaKO B MHBECTULIMOHHBIX MPAaBOOTHOIIEHUAX OHW MOTYT BbICTyNaTb B
pa3/IMYHbIX MPaBOBbIX poJfAX. Tak, HMHKyb6aTopbl 4alle Bcero (QYyHKLHOHUPYIOT Kak
OpraHu3al My, OKasblBalIUe KOMIJIEKC YCAYT MO CONPOBOXAEHUIO CTAapTAallOB HAa pPaHHUX
CTaAWsX pa3BUTHUSA, TOrJa KaK akcejiepaTopbl OpPUEHTUPOBAaHbl Ha YCKOPEHHOE
MacuITabupoBaHUe NPOEKTOB, HEPEJKO B 0OMEH Ha J10JI10 B yCTABHOM KalUTaJle.

C rpax[JaHCKO-IPaBOBOM TOYKHW 3pEHUs] MHKYbOaTOpbl M aKcejlepaTOpbl MOTYT
OZJHOBPEMEHHO BBICTYNaTb HWHBECTOPAaMH, Y4YaCTHHMKAaMHU KOPHOPATHUBHBIX OTHOILIEHWH,
UCIIOJIHUTEJISIMU 10 JOTOBOpaM BO3ME3JHOr0 OKa3aHWUsl yCJAyr, OpraHu3aTopaMu
MHBECTULIMOHHOTO mnpolnecca. Takasg MHOTOQYHKIUOHAJIbHOCTb YCJOXHSIET MPaBOBYIO
KBa/IMPUKALIMI0 BO3HUKAIOIIMX OTHOIIEHUH M TpebyeT KOMILJIEKCHOTO NPUMEHEHUSI HOPM
006513aTe/IbCTBEHHOT0 U KOPNOPATHUBHOTO MpaBa.

AreHTCTBO MHHOBALlMOHHOrO pa3BuTUA Pecny6sMku Y30ekucTaH BbICTyHaAeT
KJIOUYEBbIM HUHCTUTYTOM TOCYyZAapCTBEHHOW NOAJEPKKM HHHOBALMOHHOM 3KOCHCTEMBI U
SIBJISIETCS CAMOCTOSITEJNIbHbIM CyO'b€KTOM MHBECTUIMOHHO-NPABOBBIX OTHOILIEHUH. Ero
JlesiTeJIbHOCTb HallpaBjieHa Ha GOPMHUPOBAHUE YCJOBUM [IJisl pa3BUTHUS CTAapTal-NPOEKTOB,
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BHe/IpeHUe BbICOKOTEXHOJOTUYHBIX PellleHUH, oA1ep>KKY HayuHbIX pa3paboTok U TpaHchep
TeXHOJIOTUH. B KOHTeKCTe MHBECTULIMOHHBIX mpoleccoB B chepe UT-npoayKTOB AreHTCTBO
BbINOJIHAAET (YHKLUIO CBA3YIOLET0 3BeHa MeXJy WHBeCTOpaMM, HHKybaTOpaMHU U
akcesjepaTopaMM, of0ecrneyrBasg  NpPaBOBYH, OpraHU3alMOHHYI0O U  (UHAHCOBYIO
MHPPACTPYKTYpy g 3GPeKTUBHOIO 3anycKa U MacClITabUpPOBaHUSA CTApTanoB. ATeHTCTBO
MHHOBAILIMOHHOTO pa3BUTHUsA QYHKIMOHUPYET B KayeCTBe LieHTPaJIbHOr0 KOOPAWHUPYIOLEr0o
opraHa, OTBETCTBEHHOI'0 3a peaJM3alMI0 roCylapCTBEHHOM MOJUTUKU B cpepe MHHOBALUH,
HAay4yHO-TEXHUYECKOr0 IIporpecca M KOMMepLya/lh3allud Hay4YHbIX paspabotok. B
COOTBETCTBUU C YKa3oM [Ipesngenta Pecny6sinku Y36ekuctan oT 21 gekabps 2022 roaa Ne
Y®-269[8], AreHTCTBO NpU3BAaHO 06ECIEYUTh CUCTEMHOE BHE/IpEHUE NTEPENOBbIX TEXHOJOTUI
Y VHHOBAIMOHHBIX WJEW, a TaKXKe MOBBbILIEHWE WHTEJJIEKTyaJbHOTO U TEeXHOJIOTUYEeCKOro
NOTEHIMaJIa CTPaHbl. ATEHTCTBO BbINOJIHAET K/A0UeBble PYHKLUH AJ1s1 O iepKAHUSA CTapTan
IPOEKTOB: pa3pabOTKy MW peajr3alUI0 TOCYyJAPCTBEHHbIX MNpPOrpaMM U CTpaTerui
MHHOBALMOHHOT'O Pa3BUTHUA JJi CO3JaHUs OJaronpusaTHOM Cpejbl; CO3/JaHHe U MOJJIEPKKY
MHHOBALMOHHOM UHPPACTPYKTYpbl — OU3HEC-UHKYOATOPOB, aKCeepaTOPOB, TEXHONAPKOB U
BEHUYYPHbIX QOH/I0B; NPOBeJeHMe 3KCIIEPTHON OLleHKU U 0TOOpa MepCrneKTUBHBIX IPOEKTOB
Jis 3pGeKTUBHOTO pacnpefie/leHUss pecypcoB; IOCpPeJHHWYECTBO B IpPHBJIEYEHUU
roCcyZlapCTBEHHBIX U MeXJAYHapOJAHbIX UHBECTULIMMA U T'PAHTOB; pa3BUTHE MEX/AYHAPOJLHOTO
COTpYZAHHYECTBA [/ HHTEerpalud HallMOHaJIbHOM CHUCTeMbl B TIJI0OAJbHOE HAy4YHO-
TeXHU4YeCKoe IPOCTPAHCTBO; a TAKXKe MOHUTOPUHT Y aHAJIM3 UHHOBALlMOHHOU J1eITeJIbHOCTH
JUISl alaliTally MOALEP>XKKU CTapTaloB K MEHSIOIUMCS YCJI0BUAM [9].

[IpakTuKa WHBECTHPOBAHUA B CTApTallbl AEMOHCTPUPYET ILIMPOKOe UCNOJIb30BaHHUE
pPa3/IMYHBIX JOTOBOPHBIX KOHCTPYKIUH, CpeJU KOTOPBIX 0COO0€e MeCTO 3aHUMAIOT JJOrOBOPHI O
BHECEHUMU BKJaJa B YCTaBHbIM KaluTa/J, WHBECTULUOHHbIE JOrOBOPbl CMELIAHHOIO
XapakKTepa, KOHBepTUPYeMble 3aMbl, ONLUOHbI Ha IPUOOpPEeTEHUE [,0JH, JOTOBOPHI OKa3aHUs
YCAYT C MHBECTUIIMOHHBIM 3JieMeHTOM. OTCyTCTBHUE JIeTaJbHOTO 3aKpelieHUs 600JIbIIMHCTBA
YKa3aHHbIX HHCTPYMEHTOB B KOHTEKCTe CTapTal-AesATeJbHOCTH 0OycaaB/IMBaeT
HeOoOXOJMMOCTb HUX KBaJMPUKALMKA Ha OCHOBe OOUIMX TMOJIOKEHUW TIpPaxKJaHCKOIo
3aKOHO/IaTe/JbCTBA, YTO IMOBBILIAET 3HAaYyeHHe JOKTPUHAJIbHBIX MOJXO0J0B U CyAeOGHOU
npakTUkd. OJHOM U3 KJKYEBbIX MNpoOJIeM TIpPakJaHCKO-NPAaBOBOrO peryJupoBaHUsA
WHBECTULIMOHHOW [JIeITEeJIbHOCTH B CTapTal-NMpPOEKTaxX SBJSETCA PUCK MNPU3HAHUSA
MHBECTULMOHHBIX CAEJOK MHUMBIMH WJU NPUTBOPHbIMU. PopMasibHOE HCIOJb30BaHUE
MHBECTULIMOHHBIX KOHCTPYKIUM IPH OTCYTCTBUU PeaIbHOTO BJIOXKEHUS KallMTasla, IPUHATUS
MHBECTHUIIMOHHOTO PUCKa JIM60 3KOHOMHUYECKOH LieJId MOXKET IOBJieYb NPU3HAHUE CAEeJIKU
HeJleCTBUTEJIbHOM M OTKa3s B cy/lebHOW 3auuTe. /lOMOJHUTENbHbIE NPAaBOBble PUCKU
CBsI3aHbI C pa3JIMYHbIMU PAKTOPAMHU, B YaCTHOCTH HEONPe/leJIeHHOCThIO CTaTyca UHBECTOPA,
KOH(JIMKTOM [JOTOBOPHBIX M KOPHOPATUBHBIX MEXaHW3MOB DPeryJMpOBaHUs, BO3MOKHOU
nepekBajuduUKaled MWHBECTULHUOHHBIX OTHOIIEHUWW B 3aeMHble WM CEPBUCHBIE,
HapyllleHWeM NPUHIMIA J0OPOCOBECTHOCTH YYAaCTHUKOB TpakAaHckoro o6opotal[l0]. C
HAay4YHO-NPAaBOBOM TOYKH 3peHUS JaJibHelllee pa3BUTUE UHBECTULIMOHHOM e TeJIbHOCTU B
CTapTal-MpoeKTaxX TpedyeT:

» YTOYHEHUs] [IOKTPUHA/bHbIX MPHU3HAKOB MWHBECTULUHM MNPUMEHUTEJBHO K

MHHOBAIIMOHHOU cdepe;

» BbIpabOTKHU eJUHBbIX KpUTEpHUEB KBAJTUPUKALUU UHBECTULUOHHBIX JOTOBOPOB;
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» HOPMaTHUBHOI'0 NPHU3HAHWUA FTMOKUX HHBECTULUOHHBIX UHCTPYMEHTOB;
» yCUJIeHUS POJIYM NIPHUHLIHUIIOB J06POCOBECTHOCTH U IPAaBOBOM ONpe/ieJIEHHOCTH.
Peannsanus ykasaHHbIX HallpaBJeHUM MO3BOJIUT MOBBICUTh YPOBEHb 3allUThl NpaB

YYaCTHUKOB MHBECTHMLIMOHHBIX NIPAaBOOTHOLIEHWHN M €O3/aTb 6J1aronpUsaTHbIE YCJIOBUSA A5
pa3BUTHA CTapTal-3KocUCTeMbl. WHBeCTULMOHHAsA [efTeJbHOCTb B CTapTal-NpOeKTax,
peasinzyeMasi IOCPeCTBOM MHKy06aTOpPOB M akcesepaTopoB UT-npoAyKToOB, NpeAcTaB/seT
COG0M C/JIOXHBIA KOMILIEKC TIpPaXXJaHCKO-NPAaBOBbIX OTHOIIEHWH, He CBOJAUMBIX K
TPaAULUOHHBIM HHBECTULHOHHBIM MoJensM. OTCyTCTBHe CHelUalbHbIX HOPM U
e/JMHO0Opa3HbIX NOAXO0/I0B K UX NPaBOBON KBalMdUKaLMU 00yCaaBIMBaeT HEOOXOAUMOCTD
JlaJIbHENIero JOKTPUHAIbHOT0 OCMBIC/IEHUS ¥ COBEPLIEHCTBOBAHUSA IPAXK/JaHCKO-IPAaBOBOT0
perysnpoBaHus. CUCTEMHBIM aHaAJW3 NPaBOBOW NMPUPOJAbl UHBECTUIIMOHHBIX OTHOIIEHUN B
CTapTal-NpoeKTax M03BOJIAET C/e/1aTh BbIBOJ, O Lie/1ec006pa3HOCTH GOPMUPOBAHUA T'HOKOM
U IpejcKa3dyeMoll NMpaBOBOM cpejibl, obecleyrBaloLed 6alaHC UHTEPECOB MHBECTOPOB U
MHHOBALMOHHBIX IpeANIPUHUMAaTEIeM.
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