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OduumanbHbIM 06MeHHBbIN Kypc LIB PY k
OCHOBHbIM MUPOBLIM BantoTam (cym)

\ 02.08.2005 26.07.2005 U3m./%

e Y3ACU nogBena utoru padborbl oTpacnu B | nonyrogum 1USD 1124 88 19272 $0.19 1
KonnuyectBo domkcMpoBaHHbIX TenedoHOB B 3TOM rody yBenmumnochk Ha 17,6 1 EUR 1370‘40 1353’21 +1’27 1
ThiCs4, U nx obLuee Yyncno no YsbeknctaHy cerogHs coctaesnseTt 1712,5 ’ ’ '
Tbicsd. Ha Havano roga ata undpa cocraenana 1 694,9 Teicsy 1GBP 1981,65 1950,05  +1.621

' ’ ' 10 JPY 100,29 100,66 -0,374
e Zeromax HaMepeH B3fATbCS 3a TeKCTUMbLHbIN NPOEKT Ha $70 MnH. 1RUR 3928 3928 000
MpoekT npeaycmatpuBaeT cTponTensctBo B 2005-2006 rr. TEKCTUMNBHOMO o
CHOBHbI€ NPOUEeHTHble CTaBKN B
KoMGuHaTa B [Ixun3ake cTouMocTbio $67 mMnH. HaLMOHANLHO! BantoTe
. Ha 02.08.2005 (B % rogoBbIX
e CoBoKynHbI1 kanutan HapogHoro 6aHka BbIpoc Ha 3,6% Chles )
o CtaBKa petpMHaHCUpOBaHUA
CosokynHbin kanutan 'K HapogHoro 6aHka Y36ekvcTaHa B sHBape-uioHe LB PY 16,00
o,
2005 r. yenunuuncs Ha 3,6% Mo CpaBHEHMIO C HA4arom TeKyLLero roga ao UZIBOR (12 mec. 17.75
( )
14,97 mnpa. cym. AWACRI* 23,28
e Toproensa c Kutaem coctaBuna $65 mnH. 3a man 2005 r. CBCAP (UZS) (8 nynkrax) 198,31
CBCAP (USD) (B nyHkTax) 172,93
OkcnopT 1 umnopT Kutasa ns Yabekucrana goctur $64,7 mnH B mae 2005 * T OTMESH MGTOPIIEGKIA MRy M (15/07/05)
rofa, a TOProernis B LIENTIOM B sHBape-mae Tekylllero roaa coctaesuna $268,7
MITH, YTO HIDKE aHarnorm4Horo nokasarens npeabigyiiero roga Ha 10,5%. CraBku kynoHa KO
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[JCnpap cTaBku KynoHa k craeke LI (npasas wkana)
— CraBka LB Ha MOMEHT 3Muccum (neBas wkana)
+ CraBKa KynoHa Ha MOMEHT Bbinycka (neBas wWwKana)
OCHOBHbIe MaKpOIKOHOMMYECKUe noKasaTenu Y3oekucrtaHa, 2000-2004rr. Craeku UZIBOR
Nokasartenu 2002r. 2003r. 2004r. 2004r- 2005 W%
| kB. | kB. 25
BBI, TprH. cym 7,45 9,84 12,2 2,1 2,5 o
PocT peanbHoro BBI1, % 4.0 4.4 7,7 4,8 4,8 .
15%
UcnonHeHune roc6ropxeTa, %
k BBI (-aeh./+npod.) 08 04 04 it llie 10 b oS
BHewHeTOproBbIin 060poT, 57 6.7 87 2.1 23 5% ,
mnpa. gonn. CLWA 0%
WHdnsaumsa (MNL), % - 3,8 3,7 1,1 2,2 i e M Cmme e s
Ucmoyruk: Nockomumem no cmamucmuke PY, Avesta Research —on Swec _—T2uec _—OM nT2uec cnpon
HUcmoyHuk: Avesta Research, LU PY, ABY
CerogHsa KaneHpapb npeacroawmx coobITUn

Bbinnat KynoHHbIX npoueHToB no KO He
oxupaeTca:

3 aBrycTta: OxugaeTcs Bbinnata 5-ro kynoHa rno 1 seinycky KO
OAO «Marvel juice Co.».

3 aBrycTta: OxupgaeTtcs Bbinnata 1-ro kynoHa rno 1 seinycky KO
000 «Sardor-Lider-Savdo».

6 aBrycTa: OxupaeTcsd BbinnaTa 7-ro KynoHa no 3 Bbinycky KO
CN «Cosnnacturan».

6 aBrycTa: OxupaeTtcs BbinnaTa 3-ro kynoHa no 1 sbinycky KO
000 «Joni M».

15-18 aBrycTta: CoctouTcs BbicTaBka «CaenaHo B Y30eKknctaHe» B
PTBLL «Y33kcnoueHTp», TallKeHT.
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Y3ACHM noasena utorn pabotbl otpacnu B I nonyroamm

Mo coobweHnto npecc-cnyxbbl AK «Y36extenckom», 30 wona 2005 ropa
coctosinace Konnermss Y3ACW, Ha KOTOpoOM paccMaTpuBannCb WUTOMM AEATENbHOCTM
npeanpusiTuii U OpraHu3aumin BXOASLIMX CTPYKTYPY areHTCTBa, a TakKe OCHOBHble
nokasartenu passutus UKT B Y36ekucraHe 3a nepsoe nonyroame 2005 roaa.

C noapobHbIM aoknagoM 06 utorax AesTeNbHOCTM OTPac/av B NepPBOM MOAYroann
2005 roga BbLICTYNWA 3aMecTuUTeNlb reHepanbHoro aupektopa Y3ACWU, AcagkoH
AzaTbekoBny Xomgkaes. B ero goknage 66111 npuBeaeHsl cnegyowme AaHHbIE:

e KonnuyectBo umkcmpoBaHHbiX TenedoHOB B 3TOM rogy YBEnM4uiocb Ha 17,6
TbiCAY, N UX obLiee uncio no YsbekncraHy cerogHs coctasnsiet 1 712,5 toicau. Ha
Hayano roga ata umdpa coctaensina 1 694,9 Teicad (poct +1%);

e KonnyectBo aboHEHTOB COTOBOM CBs3n Ha 1 uona 2005 roga mocturno 750
TbIC., @ Ha HA4ano rojia UX Yncno 6bino Ha ypoBHe 544,1 Tbic. (pocT +38%);

e Ycnyrn gocrtyna K cetu VHTepHeT oka3biBatoT - 546 cybwekToB (Ha 1.07.2004
— 416, pocT +31%);

e ObLLecTBeHHbIE MYHKTbI AOCTyna K ceTu NHTepHeT — 539 (Ha 1.07.2004 — 348
NyHKTOB, pocT +54,8%);

¢ KonnyectBo nonb3oBaTenein MHTepHeT — 780,0 Thic. (29,62 nonb3oBaTens Ha
1000 »xwuTenen);

e ObwWasa CKOpOCTb AOCTYMa K MeXAyHapoAHbIM KaHanaMm cetn WHTepHeT —
103,936 MbuT/c (a0 KOHUa roga nnaHMpyeTcs yBennyeHune ao 128 Méut/cek);

eKonnuectso NOpTOB AOCTYMa K CETAM Mepefayn AaHHbIX COCTaBWIO BCEMO
14 906 nopToB;

B noknage Takxke 6bln AaH aHanu3 GpUHAHCOBOW AEATENbHOCTM MPEANpPUSTUI U
opraHusaumin BXoasiumx B CTpykTypy Y3ACH, a Takxe apyrve Bonpockl no hMHaHCoBO-
3KOHOMUWYECKOW AeSITENbHOCTHU.

Zeromax HaMepeH B3ATbCS 3a TEKCTWIbHbIA NPoeKT Ha $70 MAH.

LLIBenuapckasi Zeromax GmbH B koHue 2005 r. npucTynuT K peanusaumun B
Y36eKkncTaHe TEKCTUIbHOrO MpOeKTa CTOMMOCTLIO 0K010 $70 MH., coobwmn «/T1PAVIM-
TACC» ccbinasicb Ha NPeaCcTaBUTENBCTBO LUBEMLIAPCKOM KOMMaHUK.

MpoekT npegycmatpuBaeT crpoutenbctBo B 2005-2006 rr. TEKCTMABLHOMO
KOMbMHaTa B [DKu3ake CTOMMOCTblO $67 M/H., @ TakXke COMyTCTBYIOLWMX MWHM-
npeanpusiTuiA Mo Npou3BoAcTBY ypHUTYpbl B [ku3akcko U CblipaapbUHCKON
06/1aCcTsIX CTOMMOCTbIO OKOMO $3 MITH.

MpoeKkTHas MOLHOCTb TEKCTUMBHOMO KOMBWHaTa COCTaBUT 22,5 MAH. MOMOHHbIX
METPOB /KMHCOBOM TKaHW B rod. LLIBeiHble usgenust M3 MHKMHCOBOW TkaHu 6yayT
M3roTaB/MBaTbLCA HA HEBOMbLUMX NPEANPUSTUAX B TalLKEHTCKON 06/1.

[Ans 3arpy3ku MoLwHOCTeN [>xnM3akckoro koMbuHaTa noTpebyetca okono 15 Thic.
TOHH XJIOMKa-BOJIOKHA exXerogHo. [ns npom3soAacTBa xaonka Zeromax Agroteks,
[o4depHeee NpeanpusaTve Zeromax, CO34aHHOE ANS peanu3auuu npoekTa, niaHvpyeT
apeHaoBaTb HEWCNONb3yeMble paHee 3eMM M YacTb 3eMeflb  HepeHTabenbHbIX
CenbXxo3npeanpusaTuin Y3bekuctana. MnaHUMpPyeTcs, YTO eXerogHo B arpoTEXHUYECKMIA
KOMMiekc 6yaeT nHBecTnpoBaTbcs nopsiaka $10 MnH.

®uWHaHCMpoBaHME nMpoekTa 6yAeT OCyWeCTBASATbCA 3@ CYET COBCTBEHHbIX
CPEe/ICTB LUBENLIAPCKOV KOMMaHWUMU,

Zeromax OCYLLECTB/AET AeATeNbHOCTb B Y36ekucTaHe ¢ 1999 r. MNepBoHavanbHo
KOMMaHWs  CreuvanusupoBanacb B OCHOBHOM Ha peanusauuv MpoekToB B
HedTerasoBoM CekTope. B HacTosllee BpeMsi Zeromax SIBNSIETCA yupeauTeneM psaa
COBMECTHbIX W [IOYEPHUX MPEANPUATUIA, KOTOpble 3aHMMAlOTCA NPOWU3BOACTBOM
MULLEBON MpPOAYKUMKM, KabenbHbIX W34enuid, cTporMaTepuanoB. [o HacTosLero
BPEMEHN KOMMaHNS MHBECTUPOBAsa B SKOHOMUKY Y36eknctaHa okono $65 MiH.
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CoBoKynHbi¥ kanutan HapogHoro 6aHka Bbipoc Ha 3,6%

CoBokynHbIii kanuTan MK HapoaHoro 6aHka Y3bekuctaHa B siHBape-utoHe 2005
r. yBenmuuncs Ha 3,6% no cpaBHEHUIO € HayanoM Tekyluero roaa Ao 14,97 Mnpa. cym,
coobwwmn «/7PAHM-TACC» co CCbINKOW Ha npecc-cnyx6y 6aHka.

AkTmBbl 6aHka yeenuumnucb Ha 4,7% po 77,006 mnpa. cym. B cTpykType
AKTUBOB BNIOXEHUS B LeHHble 6ymaru coctasunmn 11,75 mnpa. cym (+6,3%), ccyabl
KnneHTaMm - 12,71 mnpa. cym (+4,3%).

Obs3zaTenbcTBa yBenMumnmncb Ha 4,9% po 62,036 mnpa. cyMm, o6beM Aeno3uTos
yBenunuuica Ha 5,1% go 60,021 mnpg cym.

YcTaBHOM KanuTan 6aHka B HacTosilee BpeMs cchopMupoBaH B pa3mepe 10,545
MApPA. CyM. YupeauTensiMm 6aHKa SBASKOTCS MUHUCTEPCTBO (MHAHCOB Y36ekucTaHa
(51%) u LeHTpanbHbI 6aHK PY (49%).

locynapCTBEHHO-KOMMepYeCckUit HapoaHbii 6aHK Y36ekucTaHa, co3faHHbIA Ha
6ase Y3cbepbaHka B 1994 r. - rocyaapCTBEHHOE KPEAUTHOE YUpexaeHue, OCHOBHOM
(byHKUMEN KOTOPOro SIBASIETCA MpUB/IEYEHNE COEPEXEHMN U BPEMEHHO CBOOOAHBLIX
[AEHEXHbIX CpeacTB HaceneHus. B Hactosiwee BpemMsa B CTpykType 6aHka 14
TeppuTOpUanbHbIX yrpaeneHnid, 190 dunmnanos, 76 MuHKU-6aHKOB, 2 986 oTaeneHwuid. B
KOHLe MPOLUIOr0 roaa NpaBMTENLCTBO 0CcBO6oANIO HapoaHbi 6aHK OT yniaTbl BCex
BMOOB HanoroB cpokoMm o 1 saHeaps 2008 r. BoicBoboXaaemble cpeactBa 6yayT
MOJTHOCTbIO HAMNPaBSATLCS HAa KOMMEHCALMIO OMEPALIMOHHBIX PAacX040B MO OTKPbLITUIO U
BEAEHMIO MHAMBUAYAIbHbIX HAKOMUTENbHBIX MEHCUOHHbLIX cyeToB /MHMC/.

B cooTtBeTCcTBUM C 3aKOHOM «O HaKOMWUTENbHOM MEHCMOHHOM obecneyeHmu
rpaxxaaH», HapogHbli 6aHK onpeaeneH eauHCTBEHHOW OpraHv3auuen, akKymynu-
PYIOLLEN CYETA rpaXkaaH, YYacTBYIOLMX B HAKONUTENbHON NEHCUOHHOW CUCTEME.

Toprosnsa c Kutaem cocraBuna $65 MnH. 3a mai 2005 r.

SkcnopT 1 uMnopT Kutas m3 Y3bekncraHa goctur $64,7 mnH B mae 2005 roaa, a
TOProB/isi B LE/IOM B siHBape-Mae TeKyllero roga cocrtaBuna $268,7 M/H, 4TO HMXe
aHanorM4yHoro nokasartens npegbiaywero roga Ha 10,5%.

[JaHHas vHdbopmauus 6bina NpefocTaB/ieHa KUTAUCKMM HOBOCTHBIM areHTCTBOM
«Xinhua News».
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KoHTakTHasa nHdopmaums

MHBecTuLMOHHas rpynna Avesta Investment Group (3A0)
JInyeHsus LIKKOPLB PY Ha ocyuiecTBneHve AeaTenbHOCTU MHBECTULMOHHOMO KoHCynbTaHTa Ne1012

Appec: Pecnybnuka Y36ekuctaH, 700000 r. TawwkeHT

yn. Amupa Temypa, 25 (4 aTtax)

Ten: +998 (71) 132-6202, 134-1383

Ten/cpakc: +998 (71) 132-6203

E-mail: info@avestagroup.com

UHTepHeT: http://www.avestagroup.com vnu http://www.avesta.uz

Deno3utapun Avesta Trust (OO0)
JInueHsust LIKKOPLIB PY Ha ocyuiecTtBneHve aestensHocT aenosutapus Ne1053, peectpogepxatens Ne1054 u HOMUHanNbHOro
nepxatens ueHHbIx 6ymar Ne1055

Ten: +998 (71) 134-1283

Ten/cpakc: +998 (71) 132-6203

E-mail: trust@avestagroup.com
UHTepHeT: http://trust.avestagroup.com

Avesta Research

E-mail: research@avestagroup.com
UHTepHeT: http://research.avestagroup.com

Kaxapln aHanuTuk, 3a4efcTBOBaHHbIA B HanucaHuu gaHHoro ob3opa, MOATBEpXAaeT, YTO BCE MOSIOXKEHUSI OTpaXkaloT ero CO6CTBEHHOE MHeHue B
OTHOLLUEHUN (PUHAHCOBBLIX WMHCTPYMEHTOB MNM 3MWUTEHTOB. BosHarpaxaeHue aHanmUTUKOB He CBS3aHO HanpsiMyl0 MM KOCBEHHO C MHEHWSIMU WK
pekoMeHJaumsaMu, M3noxeHHbIMM B AaHHom o63ope. 3AO «Avesta Investment Group» He HeceT OTBETCTBEHHOCTM 3a onepauuu TpeTbux nuu,
COBepLUEeHHble Ha OCHOBE MHEHWI aHanUTUKOB, U3MNOXEHHbIX B AaHHOM o63ope. MHeHne 3AO «Avesta Investment Group» moxeT He coBnagaTtb C
MHEHWEM aHanuTuKa, U3NoXeHHbIM B JaHHOM 0630pe.

MHdopmauus, npeactaBneHHas B 063ope, OCHOBaHa Ha MCTOYHMKaX, koTopble 3AO «Avesta Investment Group» npusHaeT HageXHbIMK, TEM He MeHee,
3AO «Avesta Investment Group» He HeceT OTBETCTBEHHOCTU 3a ee AOCTOBEPHOCTb W MONMHOTY. OnncaHnst hUHAHCOBLIX UHCTPYMEHTOB U OMUTEHTOB He
npeTeHayloT Ha MonHoTy. [lpowrnble nokasaTenu He SBMATCA rapaHTMel cBoero noeTopeHust B Oyayuiem. OG30p He WMMeeT OTHOWEHMS K
WHBECTULMOHHBIM LIENsiM U (PUHAHCOBOW cuTyauun TpeTbux nuu. Bce MHeHMs n pekomeHZauuu, OCHOBaHHble Ha NpeAcTaBneHHoW MHopmaumu,
COOTBETCTBYIOT faTe BbixoAa 063opa 1 MOryT 6biTb U3MeHeHbl 6e3 yBeaomneHusi. O630p NpeaoCcTaBNSAETCH UCKMIOUUTENBHO B UHCDOPMALIMOHHbIX LIensx
N He ABMSIETCA NpeanoXeHneM KynuTb Unv NpoaaTb COOTBETCTBYIOLME (PUHAHCOBbLIE MHCTPYMEHTbI. VIHBECTOpbl AOMKHBI CaMOCTOSITENIbHO NPUHUMATL
VNHBECTULIMOHHbIE peLUeHNsl, UCMonb3ys 0630p NULb B Ka4yecTBe OAHOro M3 CPeAcTB, CMOCOOCTBYIOLWMX MPUHATUIO B3BELLEHHbIX pelueHuin. O63op
nogrotoBneH 3A0 «Avesta Investment Group» Ans pacnpocTpaHeHusi cpean npodeCCUMOHanbHbIX YYaCTHUKOB PblHKA W UHCTUTYLMOHAmNbHbIX
nHBeCTOpoB. He sBnstowmecs nNpodeccMoHanbHbIMU y4acTHUKAMU UHBECTOPbI JOMKHbLI UCKaTb BO3MOXHOCTb AOMOMHUTENbBHOWM KOHCYNbTauun nepen
NPUHATAEM WHBECTULMOHHOTO pelleHuns. OB3op MoxeT copepkaTb WHpOpMaLMio M pekoMeHAauuu KacaTenbHO (PUHAHCOBbLIX WHCTPYMEHTOB,
HeJOCTYMHbIX AN NOKYMKX UnK NPOAAXKM HeNnpoeCcCHOHanbHbIMU Y4acTHUKaMM pbiHKa.

3AO «Avesta Investment Group» MoxeT NpefocTaBnsTb yCnyr (PUHAHCOBOrO KOHCYNbTaHTa W BbICTYNaTb OPraH13aToOpPOM MO NpoeKTam KOprnopaTUBHOIO
hMHaHCHPOBaHNSA OJHON M3 YKasaHHbIX B 0630pe KOMMNaHui.

,ﬂOI‘IOJ‘IHI/ITeJ'IbHaSl VIHCbOpMaLI,I/ISl 1 conpoBoguTeribHaa OKyMeHTauua MOXeTt ObITb npegocrtaefieHa no 3anpocy.

© 2003-2005 3A0 «Avesta Investment Group».




