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NIM3NHIOBbLINA CEKTOP:
Utorn 2009 ropa

Mpoweawmnii rog Ans pblHKA NM3MHra Y36ekucTaHa CTan BaXKHbIM Kak C TOYKM 3peHMst
KO/IMYECTBEHHOINO COCTOSIHUS, TaK W CO CTOPOHbl Pa3BUTUS 3aKOHoAATEeNbCTBA WM KavecTsa
paboTbl IM3NHIOBLIX KOMMAHWN.

Mo mtoram 2009 roga 06bEM 3aK/OYEHHbIX JIM3MHIOBbLIX caenok coctasun 402,3 mnpa.
CyM, 4TO Ha 15% 6onblue npownorogHero nokasartens. MHorme yyacTHWKWU pblHKA OTMETUAN
3aMeanieHne TeMMoB pocTa O6bEéMa pblHKA, OAHAKO MPUYMHOW 3TOrO SIBNSIETCS MWUPOBOM
(uHaHcoBbIN  Kpu3nc. C OAHOM CTOPOHbI, OH COKPaTWI BO3MOXHOCTM MOTEHLMANbHbIX
NIN3MHronony4YaTenen, a C Apyron pesko NpocTMMY/IMPOBaN rocyapCTBEHHOE BMELLATENIbCTBO B
3TOT CerMeHT pblHKa. B yacTtHocTw, ogHoW M3 Mep 6opbbbl NpOTMB Kpusuca [paBUTENBLCTBO
n3bpano pa3BUTME CENbCKOXO3SIMCTBEHHOrO CErMeHTa, €ro MOAEpHM3auMio, pasBuUTUE
BHYTPEHHero crpoca u MMMopTO3aMeHSOWMNX CEKTOPOB 3KOHOMUKN. [N 3TOr0 3Ha4UTENbHbIE
AOTaUMM  MOJYYMNIM  HECKONbKO  KPYMHbIX  KOMMaHWW, TakMX Kak  Y3naxTaiusuHr U
Y3MennoMaLlIM3nHr, KOTopble 0(hOpMUAN NbrOTHbIE KOHTPaKTbl C pepMepaMmn U AexkaHaMn Ha
3aKyMKy CrneuMann3vpoBaHHON CENbCKOX03MCTBEHHON TEXHUKN U TPAKTOPOB, YTO CYLLECTBEHHO
yBenmumno ob6bémbl pbiHka B 2008 roagy. B npolweaweM rogy 3TOT Pe3KMM POCT CKasanics B
COKpaLLEeHNM TEMMOB pOCTa, OAHAKO abContoTHasi BeMMYMHA NPMPOCTa OCTanacb 3HAYUTENbHON
— noytu 50 Mnpa. cym.

Jdons o06béMa 3aK/OYEHHbIX JIM3MHIOBbIX KOHTPakKToB B 06bEME KanuTasbHbIX
WMHBECTUUMIA CTpaHbl gocturna 3,19%, a [onsi COBOKYMHOMO  JIM3MHIOBOrO  nopTdens
LAENCTBYIOLMX KOHTPAKTOB AOCTUINA pekopaHbix 2,32% ot BBIM npotus 0,94% B 2005 roay.
Mpwn 3TOM AencTByeT 0KOMO 27,7 ThiC. KOHTPAKTOB, @ 3a MUHYBLUMIM rog MX 6bl10 3aKto4YeHO
oKosno 6,1 TbiC. npoTue 4 Thic. B 2005 roay.

CTouT OTMETUTb M AMHAMWKY Pa3BUTUS CTPYKTYPbl JIM3MHIOBOrO MNOPTGENs KOMMaHWM
CTpaHbl — TPaAMLIMOHHYIO NEPBYIO CTPOYKY CENbCKOXO3SIMCTBEHHAsH TEXHMKA C Aonen okono 17%
ycTynuna HemxkBmXmnMoctn ¢ 21%. Okono 15% npuxoautca Ha aBTomMobunu. [ons pblHKa
OTAENbHbIX KOMMaHWM Mo 06bEMy nopTdens OoTpaXxaeT npeBaMpoBaHME 34€eCb KPYMHbIX
«UrPOKOB», TakUX KaK Y3CenbX03MalLnu3uHr ¢ aonen B 36,4%. OaHaKo, A0NS 3TOM KOMMNaHuu
perynspHO COKpallaeTcst — NATb JIET Ha3ad KoMnaHus 6bina rereMoHOM pblHKa C Jonen 6onee
60%. CwnbHbl no3uumm 6aHkos — Hb B3 PY3 3aHumaer 19,1%, a FAKb «Acaka» 6,26%.
Tarke bonbluas Aons NPUXOAUTCA HA Y3MeNnMOMalIM3MHE U Y3aBTOCaHOAT/IM3UHE — Nno 5-6%.
KpynHeiweln HerocyaapcTBeHHoW komnaHuen apnsietcs Uzbekleasing International, Ha ponto
KOTOpOM NpuXoanTCS 0Koso 2,24%.

KacaTtenbHO CTpyKTypbl pbiHka no utoram 2009 roga, To 6onblue BCEro MMyLLECTBa B
NM3WHI nepefana Y3asTocaHoaTnmsmHr — 15,8% ot obwero obbéma pbliHKa wnn 63,6 mnpa.
cyM. [Janbwe cnepytoT TAKB «Acaka» (12,9%), VY3cenbxo3mawnusuHr (12,8%) u
YamenvomawnusuHr (11%).

CyLlecTBeHHO YKpenunucb no3vummM 6aHKoB, 4YTO CBSA3AHO C TeM, YTO OHM obnapatoT
3HaUUTENbHbIM (PMHAHCMPOBAHWEM, YTO CO3AAET AN HUX AOMOSMHUTENbHOE KOHKYpEeHTHOoe
NPeMMyLLecTBO MO CPaBHEHMUIO C JIN3NHIOBbIMA KOMMAHUAMKU. BaHKM MOryT 3aHuMXaTb CTaBKW
JIN3NHIOBbLIX NaTeXen, 3akynaTb 60nbluniA 06BEM TEXHMKM M 06OpYAOBaHWS, TepreTb AoNrne
CPOKM OXnAaaHus opopMAEHNs TaMOXXEHHbIX npoueayp M KoHeBepTauuu. CTOUT OTMETUTb, YTO
ecnn B 2006-2007 roay ponst 6aHkoB B 0b6weM 06bEME NM3MHra NPakTUYEeCKU CpaBHSNach C
npodeccMoHanbHbIMU  JIN3UHIOBLIMM  KOMMaHUSIMKW, TO Celyac OHa coctaBnseT auwb 33%.
OaHako, ecnuM paccMoTpeTb CTpyKTypy 6onee rnyboko, MOXHO OTMETUTb, UYTO 6OMbLUMHCTBO
6aHKOB BbIAENWUIO JIM3NHIOBbLIA OM3HEC B OTAE/NbHblE AOYEPHWE CTPYKTYypbl Anst 6onbluen
OMnepaTUBHOCTU AEATENbHOCTU N NOSTyYEHUS HanoroBbIX SibroT.

Obuiee konmMyecTBO NMauHrogatenern no utoram 2009 roga B Y3b6ekucraHe aocturno 86
eaMHML MO AaHHbIM Accoumaumun JlvsuHropgaTtenen Y3bekucraHa, OAHAKO, 3Ta undpa MOXET
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6bITb 60sIbLIE, NOCKONbKY B ACCOLMaLMio BXOAST He Bce KoMnaHun. bonee 50 nusmHrogatenei
ABNSIOTCA CNELMAIM3NPOBAHHBIMU JIN3MHIOBbIMM KOMMAHMSIMK, ellé 15 KoMnaHuM OTHOCATCS K
KaTeropuv npoyne, a ocTasibHble — 6aHKK. 3TO roBOopuT O 60MbLIOK BOBEYEHHOCTN HGAHKOB B
JIaHHbIN CErMeHT, TaK KaK JIN3MHIoM 3aHMMaeTcsl bonee AByX TpeTel 6aHKOB B CTPaHe.

CTonb nonoxutenbHas AMHaAMUKA OTPaXXaeT POCT 3HAYMMOCTU JIM3NHIA, KaK MHCTPYMEHTa
(bnHaHCMpOBaHMS pa3BUTUS 3KOHOMWMKU, U HEOOXOAUMOCTb KaXAOM KOMMaHWM Y4UTbIBATb
AAHHYI0  BO3MOXHOCTb ANl YCKOpEHUs npouecca MOAepHU3auun n pocTa
KOHKYPEHTOCNOCOBHOCTN CBOEN NMpoAyKLUMM.

AnHaMuka poCTa 061bEMOB /IN3UHIOBOIr0 OTHOLWeHne 06 bEMOB JIN3UHIOBbIX NMPOEKTOB U
cmHaHcupoBaHusa noptdens k BBI1 cTpaHbl
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KoHTakTHaa uHdopmauus

Avesta Investment Group (LLC)

Legal Address: 25 Amir Temur str., 100000
Tashkent, Uzbekistan

Postal address: 36 Navoi str., 100011
Tashkent, Uzbekistan

Tel: +998 (71) 244-3363

Tellfax: +998 (71) 244-3667

E-mail: info@avestagroup.com

Internet: http://www.avestagroup.com

Depositary Avesta Trust (LLC)

License of CSM for Securities custodian Ne1053

Postal address: 10 Bukhara str., 100000, Republican Eschange Center, 2" floor, 13-14 rooms
Tashkent, Uzbekistan Republic

Tel: +998 (71) 232-1972

Tellfax: +998 (71) 232-2841

E-mail: trust@avestagroup.com

Avesta Asset Management (LLC)
License of CSM for Asset Management Ne1170

Legal Address: 25 Amir Temur str., 100000
Tashkent, Uzbekistan

Postal address: 36 Navoi str., 100011
Tashkent, Uzbekistan

Tel: +998 (71) 244-3363

Tellfax: +998 (71) 244-3667

E-mail: info@avestagroup.com

The information and opinions in this report were prepared by Avesta Investment Group or one of its affiliates (collectively “Avesta”). The information herein
is believed by Avesta to be reliable and has been obtained from public sources believed to be reliable, but Avesta makes no representation as to the
accuracy or completeness of such information. Important Information Regarding Our Independence. The research analysts responsible for the preparation
of this report receive compensation that is based upon, among other factors, Avesta’s overall revenues. Avesta may engage in securities transactions in a
manner inconsistent with this research report and with respect to securities covered by this report, will sell to or buy from customers on a principal basis.
Disclosures of conflicts of interest, if any, are discussed at the end of the text of this report or on the Avesta Investment Group’s website at
http://www.avestagroup.com. Opinions, estimates and projections in this report constitute the current judgement of the author as of the date of this report.
They do not necessarily reflect the opinions of Avesta and are subject to change without notice. Avesta has no obligation to update, modify or amend this
report or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein,
changes or subsequently becomes inaccurate, or if research on the subject company is withdrawn. Prices and availability of financial instruments also are
subject to change without notice. This report is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation
of an offer to buy or sell any financial instruments or to participate in any particular trading strategy in any jurisdiction. The financial instruments discussed
in this report may not be suitable for all investors and investors must make their own investment decisions using their own independent advisors as they
believe necessary and based upon their specific financial situations and investment objectives. If a financial instrument is denominated in a currency other
than an investor’s currency, a change in exchange rates may adversely affect the price or value of, or the income derived from, the financial instrument,
and such investor effectively assumes currency risk. In addition, income from an investment may fluctuate and the price or value of financial instruments
described in this report, either directly or indirectly, may rise or fall. Furthermore, past performance is not necessarily indicative of future results. Unless
governing law provides otherwise, all transactions should be executed in the investor’'s home jurisdiction. Additional information relative to securities, other
financial products or issuers discussed in this report is available upon request. This report may not be reproduced, distributed or published by any person
for any purpose without Avesta prior written consent. Please cite source when quoting. Copyright 2004-2010 Avesta Investment Group

© 2003-2010 LLC «Avesta Investment Group».

S
(o]
o
Q.
=
(o]
| S
(@]
©
)
(7))
()]
>
©
3
2
=

http


http://avestagroup.com/
mailto:info@avestagroup.com
http://www.avestagroup.com/
mailto:trust@avestagroup.com
mailto:info@avestagroup.com

