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OB30P OCHOBHbIX 9KOHOMUYECKUX COBbITUX

XenesHble poporn CHI noracunu ponru nepea PXXA Ha 25%
3a00mKeHHOCTb KeNne3HOAOPOXKHbIX aAMUHUCTpaLMIA CTpaH
coapyxecTBa He3zaBUcMMbIX rocygapcTts B 2005 rogy nepefn
«Poccunckmmun xenesHbiMM JoporaMmy cokpalleHa Ha 9 MIH. LB.
hpaHKoB, TO ecTb Ha 24,8%.

YBenuyeHue Konmyectea abOHEHTOB «Y3AyHPOOUTBLI»

Ymcno aboHEHTOB COTOBOW CBA3M KOMMaHUM «Y3ayHpobuTa» no
cocTosiHMIo Ha 31 mapTta 2006 roga ysenuunnocb Ha 7,5 % 0o 670 Thbic.
yenoBek

«MapBuHabaHk» amuTupoBan 6onee 3000 nNacTMKOBbLIX KapT

ExxeaHeBHbIN 0630p
12-13 anpens, 2006

OdomumanbHbIn 06MeHHbIN Kypc LIB PY k
OCHOBHbIM MUPOBbIM Bantotam (cym)

11.04.2006 4.04.2006 W3m./%

1USD 1215,21 1212,51 +0,271
1 EUR 1472,11 1461,56 +0,7 T
1 GBP 2120,30 2099,34 +0,9 71
10 JPY 103,05 102,33 +0,7 1
1 RUR 44,02 4377  +057T

OCHOBHbI€ NPOLEHTHbIe CTaBKU B
HauMoHanbLHoOW BantoTe
Ha 12.04.2006 (B % ropoBbix)

CTaBKa pedpMHaHCMpOBaHUA

3a nepB.bIli KBApTan HbIHELWHEro roga passUTNe 3MEKTPOHHbIX LB PY 16,00
nnartexen npuHecno B pesepsbl 6aHka bonee 5 MMH. cyMm. UZIBOR (12 mec.) 17,10
«Daewoo» 3aimeTcA ynpaBrieHueM B TeKcTune AWACRI 22,68
p o yv P CBCAP (UZS) (B nyHkTax) 188,24
C 1998 ropa B ®epraHckoi obnacTtu paboTaet TekcTunbHasa dabpurka CBCAP (USD) (8 nyHKTax) 154.86
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UcmoyHuk: Avesta Research, LB PY, ABY

HUcmoynuk: Nockomumem no cmamucmuke PY, Avesta Research

KaneHgapb npeacroawmx coobITin

14 anpens. OxugaeTcs Ha4vano BbinnaTel 2-ro KyrnoHa no 1-omy Bbinycky KO
000 «Mar-Pak Plus».

20 anpens. OxungaeTca Havano BbeinnaTtkl 3-ro KyrnoHa no 1-omy Bbinycky KO
M «TIKUVCHI».

21 anpens. OxuvaaeTtcsa Havano Beinnatbl 8-ro kynoHa no 1-omy Beinycky KO
CI «Gazalkent oyna».

21 anpens. OxungaeTca Havano BbinnaTthl 4-ro KyrnoHa rno 2-omy Bbinycky KO
000 «BbopTeke».

CerogHs

3AO0 «Prestij Reklama» (10 mnH. cym)
Hauyano Bbinnatbl 12-ro KynoHa

- cTaBka KyrnoHa — 100%

- CyMMa KyMoHHOro nnatexa — 2,5 MrH. cym
00O «NIGSA» (1 mnpa. cym)

Hauyano Bbinnatbl 3-ro KynoHa

- cTaBKa KyrnoHa — 25%

- CyMMa KymnoHHOro nnatexa — 62,5 MinH. cym

AHanuTuyeckuii  UeHTp AvestaResearch cneuvanusupyeTcs B MOAFOTOBKE aHANMTMUYECKUX O0630pOB UM MPOBEAEHWUM WHAMBUAYaNbHbIX
uccnenoBaHUA KOMMaHWM, OTpacielt U pbiHKOB. B 4acTHOCTW, UEHTP npuaaeT ocoboe 3HauyeHWe NPOBEAEHWIO MCCNefoBaHWi B obnactu
TENEKOMMYHUKALUNIA, HedTerasoBoi, ropHO-METaNNypruyeckoin, MULIEBON, TEKCTWIbHOW, XJIOMKOBOW W CTPOUTENbHOW OTPACiAX 3SKOHOMUKMU.
AvestaResearch BxoauT B cOCTaB MHBECTULIMOHHOM rpynmnbl Avesta Investment Group.

© 2003-2006 Avesta Research. Member of Avesta Investment Group. http:llresearch.avestagrou p.-com
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Xene3Hbie noporun CHI' B 2005 roay noracvnu aonru nepea P)XXA Ha 25%

3a[I0/DKEHHOCTb  XKENIE3HOAOPOXHBIX  aAMMHUCTpaUM  CTpaH  COApYXKecTBa
He3aBUCUMbIX rocydapctB B 2005 roay nepen «POCCMUCKMMM KenesHbIMM  AOpOoramms»
CoKpalleHa Ha 9 MAH. we. ¢ppaHKOB, TO eCcTb Ha 24,8%. B TOM umcne no »KenesHoaopoXHbIM
agMuUHUCTpaumaM: TamXXWKUCTAHa - Ha cyMMy 4,2 MnH. wB. ¢paHkoB (Ha 35,4% ot
UMetoLLieNcs 3a10/HKeHHOCTN), Monaaeun - Ha 4,3 MnH. (27,5%), Kuprusumn - Ha 0,4 MAH.
(5,2%). 06 3tom cooblaetcs B noanucaHHoM 12 anpens B TannnHe pyKOBOAWUTENSMM
XKENE3HOLOPOXHbIX aAMUHUCTPaUMI CTpaH COAPYXXECTBa NPOTOKOJIE 3aceAaHusi COBETa Mo
XKeNe3HOAOPOXHOMY TPaHCMOPTY rocyAapcTB-ydacTHMKOB CoapyecTea, 3assunn  MA
REGNUM B npecc-cnyx6e rockoMnanum «PX».

3a 2005 rog BceMu Xene3HOAOPOXHbLIMU aAMUHUCTPaUMSAMN NPOBEAEHbI NIaTeXN Ha
obuwyto cymmy 219,4 MnH. we. dpaHkoB, B TOM uucne: Poccum - 81,3 MnH., KasaxcrtaHa -
39,6 MnH., JlatBumn - 33,3 MAH., OCTOHMKM - 13,8 MAH., TypkMeHucTaHa -9,6 MnH., py3un -
9,3 MnH., AsepbainmxaHa - 8,3 MnH., benopyccum - 8,3 mMnH., MongaBun - 6,6 MIH.,
TapkuknctaHa - 4,3 MnH., Y3bekucraHa - 2,5 mnH., Kuprusmm - 0,9 mMnH., Apmenun - 0,7
MAH., Jiutebl - 0,5 MAH., YkpamHbl - 0,4 MnH. Obwasl 3aA0/mMKEHHOCTb MO TEKYLUM
nnaTexam, cocrasnsswas Ha Havano 2005 roaa 78,9 MaH. we. dpaHKoB, cokpalleHa Ha 34
MAH. WwB. ¢paHkoB (Ha 43,1%) v poBegeHa A0 44,8 MAH. wWB. (paHKoB. [MOMHOCTbLIO
NMKBUAMPOBaHa AebUTOpCKas 3aA0/HKEHHOCTb XXENE3HOAOPOXKHOM aAMUHUCTpaumein Poccun.

Mo cpaBHennio ¢ 1 sHBaps 2005 roga B HambonblumMx Ob6bEMax COKpaTWUIacb
3a[0/MKEHHOCTb XKENE3HOAOPOXHbIX aAMUHUCTpauui: pyaunm - Ha 9,3 MnH. (58,5%),
AzepbaiipxaHa - Ha 6,5 MiH. (50%), JlatBun - Ha 3,4 MNH. (47,9%), TypKMEHUCTaHa - Ha
2,6 MiH. (21%). He MMeloT 33[I0/HDKEHHOCTEN MO TEKYLIMM MaTEXaM XXENe3HOAO0POXKHbIE
aaMuHUCTpauum KasaxctaHa, Poccun, YkpawHbl, JIuTbl. [JonyLieHO yBenuyeHue TekyLiew
33[0/DKEHHOCTM MO cpaBHeHMio ¢ 1 gHBapa 2005 roga >kene3HoAOPOXHbLIMU
agMuHucTpaumsmmn: Knprusum - Ha 2,8 MiH., Y36eknctaHa - Ha 0,8 miH., ApMeHun - Ha 0,4
M/H. 1 Monaaeum - Ha 0,3 M/H. WB. (hpaHKoB.

Mo utoram 2005 roja KpeauTopaMu APYruX KENEe3HOAOPOXHbLIX AAMUHWCTPALMM
SABNSIOTCA  HKENe3HOAOPOXHble aAMUMHUCTpaumMu benopyccnn, KasaxctaHa, Monpasuu,
Poccum, Y3bekucraHa, YkpauHbl M JiutBbl. Canbgo Mo B3aMMopacdeTaM B MX MOSb3y
coctaswno 35,6 MAH. WB. paHKoB, B TOM unucne: KasaxcraHa - 19,7 mnH., Poccum - 9,5
MJH., YKpauHbl - 3,2 MIH., benopyccun - 2,6 MnH., Y36ekncrtaHa - 0,3 mnH., Mongasum - 0,2
MAH. ¥ JTutebl - 0,1 MAH. WB. PPaHKOB.

YBesinueHue Konmyecrsa aboHEHTOB «Y3A4yHpPO6UTbI»

Yncno aboHEHTOB COTOBOWM CBSI3W KOMMAHUKU «Y3AyHpobWTa» MO COCTOsSIHUIO Ha 31
mapTta 2006 roga yesenuumnock Ha 7,5 % po 670 TbiC. YenoBek, coobliaeTcs B npecc-pennse
MTC, coobuiaeTcs Ha canTe «UzReport.uz».

KpynHeiwwin onepaTop pblHKa cOTOBOM CBsi3W Poccum mn ctpaH CHI — koMnaHus
«MobunbHble TeneCuctembl» (MTC) Bnazeetr 74% nNpoOLEHTAMM aKUuiA «Y3ayHpOOUTbI».
MTC TakXke MMEET OMNUMOH Ha NPUOBPETEHNE OCTaNbHOM YacTy NakeTa akUMM.

Kak coobuwaet MTC, koHconuamMpoBaHHasi aboHeHTCKas 6aza KOMMaHUM NO COCTOSIHUIO
Ha OTYeTHyl0 pfaTy coctaBuna 61,05 MAH. nonb3oBaTene, M3 HuX Ha 500 ThiC.
rofib3oBaTeNneil NpuUxoaMTCsl Ha Y36ekucTaH. MOXHO OTMETUTb, UTO 4YMC/IO abOHEHTOB
COTOBOM CBSI3W B Halle CTpaHe Ha CEroAHsAIlHWMA AeHb COCTaBNsSIET CBbile 1,3 MIH.
YesoBex.

«MapBuHabaHKOM>» 3MUTUPOBAHO 6osiee 3 TbIC. NJIACTUKOBbIX KapT

Kak coobllaeT areHTcTBO «UzReport», 6aHKOM Mo pecnybnmnke Ha CEroaHAHWMA AeHb
6b1n10 ycTaHOBMIEHO 18 TEPMUMHANOB, @ IMUCCUS NNACTUKOBBIX KapToYeK coctaBuna 3,5 ThiC.

Ha gaHHbIi MOMEHT HabnogaeTcs AMHaMuKa pocta 06opoTa CPEACTB Ha MIACTUKOBBIX
KapToykax. 3a nepBbld KBapTas HbIHEWWHENO0 roJa pa3BUTME 3NEKTPOHHBLIX NnaTexen
NpUHECo B pe3epBbl baHka bonee 5 MAH. cyM.

Avesta Research™
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«Daewo0> 3anmMeTcs ynpaBJ/ieHneM B TEKCTUJ1e

Y36eknctaH nnaHuvpyetr npuenedb «Daewoo International» pana BbiBegeHus w3
Kpu3nca HU3KOPEHTabesbHbIX TEKCTUbHBLIX NpeanpusaTUiA. OXMAQETCS, UTO KOPENCKOM
KOMNaHuu 6yaeT nepeaaH B YNpaBfeHWe psifi TEKCTUbHbIX NPeAnpusiTuiA, Mo KOTOpbIM
MHUUMMpOBaHa npoueaypa 6aHKpOTCTBa UK YXXe BBEAEHO BHELLUHEeEe ynpasieHue.

«Daewoo International» y>xe B TedeHWe BOCbMM NeT paboTaeT B 061acTh TEKCTUIILHON
NpoMbILLIEHHOCTH Y36ekuctaHa. C 1998 roga B PepraHckoii 0bnactv paboTaeT TeKCTUbHAs
dabpuka «Daewoo Textile», cneunanu3aunpyowasca Ha nepepaboTKe X/0MKa-BOMIOKHA U
MPOM3BOACTBE X/IOMUYaTOBYMaXkKHOW MPS>KN U CYPOBbIX TKAHEMN.

«Y3b6eknernpom» n «Daewoo International» yke nognucanv NpoToKos 0 HaMepeHUsX
Mo peanusaummn 3Toro NpoekTa, MHOMPUPYET CanuT «cbonds.info».

B cOOTBETCTBMM C NPOTOKOJIOM, KOpeicKash KoMnaHus Ao koHua 2006 roaa noarotoBUT
TEXHUKO-2KOHOMMYeckoe 000CHOBaHWe npoekta MO  peopraHv3aumm  TeKCTUbHBIX
npeanpusaTuin  YsbekuctaHa. O6beM WMHBECTULUMIA MO MNpoekTy 6yaeT onpeaeneH nocne
noarotosku T20.

B HacTosillee BpeMsi CMMCOK M3 LIECTU (MHAHCOBO HECOCTOSITENbHBLIX MPeanpUusTUin
HaxoAMTC Ha COrnacoBaHWM B NpPaBUTENbCTBE, HO CTOPOHaMM paccMaTpuBaeTCs
BO3MOXHOCTb €r0 pacLUMpeHns.

Avesta Research™



KoHTakTHaa nHdopmauus

MHBecTMuMoHHana rpynna Avesta Investment Group (3A0)
Jinuensus LLKKOPLIB PY Ha ocyluecTBneHne AesaTenbHOCTM MHBECTULMOHHOIO KoHcynbTaHTa Ne1012

Appec: Pecnybnuka Y3bekuctaH, 700000 r. TawkeHT

yn. Amupa Temypa, 107a (2 atax)

Ten: +998 (71) 138-5750, 138-5751, 138-5752

Ten/dakc: +998 (71) 138-5752

E-mail: info@avestagroup.com

MHTepHeT: http://www.avestagroup.com nnum http://www.avesta.uz

HOeno3utapun Avesta Trust (OO0)
Jnuensus LIKKOPLB PY Ha ocywecTtBneHve gestensHocTn genosutapus Ne1053, peectpoaepxatens Ne1054 n HoMuHanbHoOro
nepxatens ueHHbix 6ymar Ne1055

Ten: +998 (71) 138 57 51

Ten/dakc: +998 (71) 138-57-52
E-mail: trust@avestagroup.com
MHTepHeT: http://trust.avestagroup.com

Avesta Research

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

Kaxapln aHanuTuk, 3a4efcTBOBaHHbIA B HanucaHWu gaHHoro ob3opa, MOATBepXAaeT, YTO BCE MOMIOXEHUsI OTpaXkaloT ero COGCTBEHHOE MHeHue B
OTHOLLIEHUN (DUHAHCOBBLIX WMHCTPYMEHTOB WM 3MWUTEHTOB. BosHarpaxaeHue aHanmUTUKOB He CBSI3aHO HanpsIMyl0 MM KOCBEHHO C MHEHUSIMU UIW
pekoMeHaaumaMmn, U3NOXEHHbIMU B AaHHOM o63ope. 3AO «Avesta Investment Group» He HeceT OTBETCTBEHHOCTV 3a onepauun TpeTbux nunL,
COBEpLUEHHblE Ha OCHOBE MHEHWI aHanMTUKOB, U3MOXEHHbIX B AaHHOM o63ope. MHeHne 3AO «Avesta Investment Group» MoxeT He coBnagaTtb C
MHEHMEM aHanuTuKa, U3NoXeHHbIM B JaHHOM 0630pe.

MHdopmauus, npeactaBneHHas B 063ope, OCHOBaHa Ha UCTOYHMKaX, koTopble 3AO «Avesta Investment Group» npusHaeT HageXHbIMK, TEM He MeHee,
3AO «Avesta Investment Group» He HeceT OTBETCTBEHHOCTU 3a ee AOCTOBEPHOCTb W MOMHOTY. OnncaHnst PUHAHCOBLIX UHCTPYMEHTOB U OMUTEHTOB He
npeTeHayloT Ha nonHoTy. [lpownble nokasaTenu He SBMSAOTCA rapaHTUMel cBoero noeTopeHust B Oyayuiem. OG30p He WMMeeT OTHOWEHMS K
MHBECTULIMOHHBIM LEeNsiM Unu (UHaAHCOBOW cUTyauuu TpeTbux nuu. Bce MHeHWMs n pekoMeHOauuu, OCHOBaHHble Ha NpeAcTaBreHHOW MHdopMaLmu,
COOTBETCTBYIOT AaTe BbixoAa 063opa 1 MoryT BbiTb 3MeHeHbl 6e3 yBegomneHns. O630p NpeaocTaBnseTCs UCKIIYUTENBHO B MHADOPMAaLIMOHHBIX LIensX
N He AIBMSIETCA NpeanoXeHneM KynuTb Unv NpoAaTb COOTBETCTBYIOLME (PUHAHCOBbLIE MHCTPYMEHTbI. VIHBECTOPbI AOMKHBI CaMOCTOSITENIbHO NPUHUMATL
VNHBECTULIMOHHbIE peLUeHNsl, UCnonb3ys 0630p NULib B Ka4yecTBe OAHOrO M3 CPeAcTB, CMOCOOCTBYIOLIMX MPUHATUIO B3BELUEHHbIX pelueHuin. O63op
nogrotoBneH 3AO0 «Avesta Investment Group» Ansa pacnpocTpaHeHust cpean npodeCCUMOHanbHbIX YYaCTHUKOB PblHKA W UHCTUTYLMOHAMNbHbIX
MHBECTOpoB. He sBnstowmecs NpodeccMoHanbHbIMU y4acTHUKAMU UHBECTOPbI JOMKHbI UCKaTb BO3MOXHOCTb AOMOMHUTENbBHOWM KOHCYNbTauun nepea
NPUHATAEM WHBECTULMOHHOTO pelleHus. OB3op MoxeT copepaTb WHGOPMaLMio M pekoMeHAaLuu KacaTenbHO (PUHAHCOBbLIX WHCTPYMEHTOB,
HeAOCTYNHbIX AN MOKYNKX MW NPoAaXun HenpodeCcCcMoHanbHbIMKU Y4aCTHUKaMU PbiHKa.

3AO «Avesta Investment Group» MOXeT npefocTaBnsATb YCRyrM (PUHAHCOBOrO KOHCYMbTaHTa M BbICTYNaTb OpPraHW3aToOpoM W aHAaeppawnTepom Mo
NpoeKTam KopnopaTMBHOrO (hMHaHCUPOBAHUSA OAHON M3 YKasaHHbIX B 0630pe KOMNaHUi.

,ﬂOI‘IOﬂHI/ITeJ'IbHaSl I/IHCbOpMaLI.I/IFl 1 conpoBoguTeribHaa OKyMeHTauua MoXeTt ObITb npegocTtaefieHa Nno 3anpocy.

© 2003-2006 3A0 «Avesta Investment Group».
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