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° ZerOmaX nonosfniHuna I'aSOBbIFI 6aﬂaHC OC’)MHMaﬂbeIﬁ OOMEHHbLIN KypcC us PY k
MAMN UzGazOil B pesynbtate bypeHMs NoMckoBom ckBaxkuHbl Ne1 Ha nnowaam OCHOBHbIM MUPOBLIM BantoTam (cym)
«3pHa3zap» N3 M3BECTHAKOB Ha rnybuHe 3634-3648 mMeTpoB Nony4nno
NPOMBILLIEHHbIV MPUTOK rasa 1 razoBoro koHaeHcarta aebutom 530 TbiC. 1USD 149711 149633 0,057
KybomeTpoB Ha 10-mm wWTyLepe, coobllaeT «gazeta.uzy. 1EUR 217844 214424 1591

1GBP 248820 244949 158"

e B Y3b6ekucrtaH noctaBaT camocBanbl Ha 19,8 mnH. gonn. CLUA 10JPY 16563 160,67 3,091
B ropHogob6biBatowwme npeanpusatust Yabekncrana B 2009 rogy 6yayT 1 RUR 4873 47,34 2,947
nocTaBneHbl KapbepHble camocBanbl 6enA3 Ha obwyto cymmy 19,8 mnH. gonn.

CLUA, nHdbopmunpyeT «12.uz». OCHOBHbI€e NPOLIEHTHbIE CTaBKU B

HauMoHanbHou BanioTte (B % roaoBbIx)

e B Yupumke cHoBa Npou3BOAAT JTaMMNOYKU

Ha Y3bekckom kombuHaTe Tyronnaskux 1 xaponpoyHbix metannos (OAO 16.09.2009 3-MEC.
"Y3KTXKM") Bo306HOBMAM NPOU3BOACTBO Namn HakanueaHus obLlero V3meH.
HasHayeHus ot 40 go 100 B, nuwert «uzinform.org». CraskaUBPY 1400 0%
o UZIBOR (12 mec.) 13,71 0%
¢ KommeHTapui no utoram Topros Ha P®b «TowkeHT» AWACRI 1761 0%
O6opoT 6upxm 3a 16 CeHTabpsa 2009 roga coctasun 6onee 180 MnH. cym. ucl 103568 -2.21%

OnHaMMUKa M3MeHeHUs1 KYPCOB MHOCTPaHHbIX BanioT
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OuHamuka nHgekca UCI

OCHOBHble MaKpO3KOHOMMUYECKMUE NoKasaTenu Y3bekncraHa, 2004-1kB.09rr. UCI-Eiasen Oiiaiaia paie

MokasaTenu 2004 2005 2006 2007 2008 1n.09
- 1550
BB, TpnH. cym 12,2 15,2 20,8 28,2 36,8 18,3 ﬂﬁj\/w
PocTt peansHoro BBI, % 7,7 7 7,3 9.5 9,0 8,2 1350
UcnonHeHue rocoropxeTa, % v/

’ -0,4 +0,1 -0,5 +1,1 +1,5 +0,3
k BBI (-oed./+npod.) ; , , : 1150 ,/I//\J\ M
BHellHeTOpProBLIN 060pOT, 8.7 95 10,7 14,2 19,1 10,5
MnpA. gonn. CLWA 950
MH(*)I'IHIJMH (VII'ILI), % 3,7 7,8 6.8 6,8 7,8 3,6 RO HOR N HIE RO RORS RO
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Zeromax nonoJiHWAa ra3oBblii 6anaHc

MaAN UzGazOil, goyepHee noapasaeneHue LiBeiuapckon Zeromax GmbH, B pesynbTaTe 6ypeHUs MOMCKOBOW
ckBaXkuHbl N1 Ha nnowaan «DpHasap» W3 M3BECTHSAKOB Ha rnybuHe 3634-3648 METpPOB MOMYYMSIO MPOMbILLIEHHBIN
NPUTOK rasa v ra3oBoro KoHaeHcata aebutom 530 Tbic. KybomeTpoB Ha 10-MM WTyuepe, cooblaeT «gazeta.uz».

XOTS WCMbITAHUSI CKBaXMWHbI MPOAO/KAIOTCS, MOJTYUYEHHbIN pPe3ynbTaT Y)XXe MOXET OLEHUBATbCA KaK OTKPbITUE
HOBOIrO MECTOPOXAEHMS.

Zeromax npucTynuna K reonoropasBeakn B npepenax BoctouHo-Kyntakckoro — CeBepHbit HuwaH —
KaMaluMHCKOro MHBECTUUMOHHOMO 6/10Kka Byxapo-XMBMHCKOro pernoHa ctommocTtbto 238,7 MnH. gonn. CLUA B 2008 roay.

LLIBeliLapckoin KOMMaHWM BblhaHa fMUEH3US Ha MpaBO MONb30BaHMS Yy4yacTKaMu Heap ANs reosiornyeckoro
N3y4YeHns MHBECTMUMOHHOIO 6110ka cpokoM Ha nsaTh (5) neT. B kayecTse onepatopa NpyBAEYEHO AoYepHee npeanpustne
komnaHum — UAMN UzGazOil.

B koHue 2008 roga B paMKax reonoropa3segoudHblx pabotr UzGazOil oTkpbina HedTerasokoHAeHcaTHoe
MecTopoXaeHne «HwuwaH» C OueHeHHbIMM 3anacamMu nopsiaka 7 MApA. KybomeTtpoB ra3a v 330 TbiC. TOHH ra3oBOro
KoHaeHcaTa. B nepeom kBapTane 2009 roga KoMMnaHMsl NOAy4Ymnsia NMMUEH3MIO Ha ero pa3paboTky B TeueHue 25 ner.

B 2009 rogy Zeromax u HaumoHanbHas XonauHroBasi KomnaHus «Y3bekHedTeras» co3ganv Ha MapUTETHbIX
Hauvanax CIN «KyntakpedTeras» ans pa3paboTku AaHHOrO MECTOPOXKAEHUS C 06bEMOM MHBECTMLUMI B pasmepe 150 MiH.
ponn. CLLA.

B HacTtosiwee Bpemsi CIN gobbiBaet 650 Thic. KyboOMeTpOB rasa, 26 TOHH KOHAeHcaTa M 15 TOHH HedTu B cyTkn. B
pecypcHyto 6asy NpeanpusTUs NnaHWpyeTcs BKoYaTb U ApYrve MEeCTOPOXAEHMS, KOTopble 6yAyT OTKpbITbl B pamMkax
reosioropa3BeAoyHbix pabor.

B cepeanHe 2005 roga Zeromax n HXK «Y36ekHedTeras» cosgany Ha naputeTHbIX Hadanax Cl «luccapHedTeras»
C Uefbl0 NpOBEeAEHWSI MOWUCKa W pa3BedKM HOBbIX MECTOPOXAEHUA Ha HedTb M a3, a Takke pa3paboTku
C/IOXXHOMOCTPOEHHbIX 3aieXxelt YrieBoAopooB C NocneaytoLlen nx nepepaboTkon 1 peanusaumnei.

MpoekT ctoumocTbio okono 400 mnH. gonn. CLUA npeagycmaTpuBaeT NpoBeAEHWE reosoropasBeaoyHbiX paboT Ha
HedTb M ra3 B npeaenax Taram — LLUumonuit — TaHABIPUYMHCKON 30HBLI MMCCApCKOro pernoHa W BBOA B pa3paboTky MsiTw
ra30KOHAEHCATHbIX MECTOPOXAEHU B Byxapo-XMBMHCKOM pernoHe. Peanusaums npoekTa paccymtaHa Ha 25 ner.

Mpu BbIXOAE Ha MPOEKTHY MOLWHOCTb «IMccapHedTeras» 6yaet gobbiBath A0 3 Mnpa. kyboMeTpoB rasa B roa.
Bcero nnaHupyetca obbitb nopsaka 30 Mnpa. KyboMeTpoB NpMpOAHOro rasa, 1 MiH. TOHH ra3oBoro koHgeHcata u 500
TbIC. TOHH HedTw.

B Y36ekucraH nocrtaBaT caMmocBasbl Ha 19,8 maH. gonn. CLUA

B ropHopobebiBatolme npeanpuaTus Y3bekmctana B 2009 rogy 6yayT noctaBneHbl KapbepHble camocBanbl benA3 Ha
obuwyto cymmy 19,8 mnH. gonn. CLUA, nHdopmupyeT «12.uz».

B HacTosiwee BpeMs ropHogobbiBatowmne npeanpustms YsbekucraHa nognucanu ¢ PYIM «benA3» aBa KOHTpakTa
Ha nocTaBky 6enopycckon TexHuWkM. COrnacHo MOANMCaHHbIM AOKYMEHTAM Ha ropHOAOObIBAOWME NpeanpusiTUs
pecnybnukn — HF'MK n AFMK - B 2009 roay 6yaeT noctaBneHo KapbepHbIX caMocBan Ha cymmy $19,8 mMnH. B uone 2009
roga y>e 6blna NocTaB/ieHa NapTMsa KapbepHbIX camMocBanoB benA3 B Pecnybnmky Y3b6ekucraH.

B 2008 roay benA3 noctasun Ha MK Y36ekuctaHa npoaykummn Ha $26,8 MnH., UTo Ha 22 npoueHTa 6onblue YeM B
2007 ropy.

B YUupumuke cHOBa NPon3BOAAT JIAMMNOUYKMU

B uensix obecneyeHmsi NoTpebHOCTEN BHYTPEHHEro pbiHKa nocne 10-neTHero nepepbiBa Ha Y36ekckoM KOMOUHaTE
TYronnaBkMx W xaponpoudHbix MeTannoB (OAO "Y3KTXKM") B UYumpuuke (TawkeHTckass 06nactb) BO306HOBWM
NpOM3BOACTBO NlaMn HakanuneaHus obuero HasHaveHus ot 40 go 100 BT, nuwet «uzinform.org».

Ha ceroaHsilWHWIA AeHb 3anyLeHo B NPOM3BOACTBO 4 IMHMM COOPKM NaMr, Ha KOTOPbIX MaHMPYETCS BbINYCTUTb [0
KOHUa roga 5 MAH. WTYK faMn, aTTeCTOBaHHbIX MO Ka4yecTBy AreHTCTBOM «Y3CTaHAapT», YTo coctaenset nvwb 13%
notpebnsemoro B Y36ekucraHe KonuyecTsa famn no AaHHbIM [OCyAapCTBEHHOMO TaMOXEHHOMO KOMUTETa, B TOM 4ucne
47,9% oT BBO3MMOro o6bemMa flamMn HakanmBaHus.

Kpome Toro, Ha KOMbWHaTe peanusyeTcs NMpoM3BOACTBO TBEPAOCMIABHOM MpoayKuMn (NfacTuH, BONOK, Pe3LOoB,
WHCTpYMeHTa 1 ap. u3 cnnasos Mapok BK, TK u TH), koTopasi Hapsgy C flaMnaMyM HakanmBaHus ObLiero HasHadeHusl
BKJIlOMEHa B lNporpamMmy fokanmsaumm Pecriybnukm Y36ekucraH.

B nepcnekTneBe 0CBOEHWE NMPOM3BOACTBA pPas3NYHbIX creuiamn.

KoMmmMmeHTapuii no utoram ToproB Ha POBb «TolkeHT»

O6opoTt 6upxun 3a 16 CeHtabpa 2009 roga coctasun 6onee 180 MaH. cyM. Yepe3 Topr Ha POB «ToOWKeHT»
npownu 49 caenku No peanusaumun akumin 8 koMnaHmit u 1 6aHka. Bce caenku 6biM 3aperncTpupoBaHbl Ha BTOPUYHOM
PbiHKE B HAaLMOHA/IbHOM BasloTE MPY Y4acTUM NPOCTLIX aKUMI 8 SMUTEHTOB U NPUBUNEMMPOBAHHBIX aKLUMiA 3 SMUTEHTOB.

Hanbonblunii 06beM NpPOAaX B CETOJHSILLUHEA TOProBOM CECCUM MPOLWEN MO MPUBUNErMPOBaHHbIM akumsaMm OAKB
«KanutanbaHk» - 6onee 151 MAH. cyM. 3Ta cymMMa 6blna 3adukcnpoBaHa B 1 caenke. B Hei yuyactBoBano 15 330
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NpocTbIX akumii unm 1,18% akummn 6aHka. LleHa npoaaxkvm akumin coctaBuna 10 ThiC. CyM 3@ aKLMIO, UTO TaKXKe COCTaBASIET
HOMWHaNbHYIO CTOMMOCTb 3TUX aKLMi.

Mo utoram ToproB 3a aeHb nHaekc UCI (Uzbekistan Composite Index) ynan go otmetku B 1 035,7 nyHKTa, noTepsis
18,1 nyHkTa unm 1,6% no cpaBHEHMIO C NpeablayLLeNn TOProBON CECCUEN.

O6wwii 060poT Ha POB «TolkeHT» ¢ Havana 2009 roga aoctur 64,500 Mnpa. cym. O60poT Ha POB «TolikeHT» 3a
asryct 2009 roga coctasun 15,476 mnpa. cyMm. O60poT Ha POB «TowkeHT» 3a 2008 rog coctasmn 111,41 mnapa. cym.

Utorun Topros Ha PO®B «TowkeHT» 3a 16.09.2009 roaa

Max. ueHa % ot
e Konv o ycraBHoro Cymma caenkn,
aKuuu aKuui, Wt cyM
cym/$ thoHaa

OAKB «KanutanbaHk» Mpoc. r. TawkeHT BaHk 10 000 15 133 1,18% 151 330 000
OAO «KusnnkymueMeHT» lMpoc. Hasoun CTpouTenscTeo 97 000 246 0,01% 23 862 000
OAO «Ksapu» lMpoc. ®epraHa CrpouTenscTeo 9 600 208 0,14% 1 996 800
AO «Cuneb pgexkoH 6030pun>» Mpoc. CamapkaHz Toprosns 1313 994 1,01% 1 304 625
OAO «ToLIKeHT YH1BEpMarn» Mpoc. r. TawkeHT Toprosnsi 530 1930 0,17% 1 022 900
OAO «ONTUHKYNb» Mpoc. AHavxaH Mpoune 690 323 0,29% 222 870
OAO ND «Cemypr» lMpoc. Kalukagapbs ®uHaHChI 100 2 100 0,01% 210 000
OAO «OnTUHKYNb» Mpus. AHavxaH Mpoune 690 194 0,17% 133 860
OAO «bysaiga MTI» Mpoc. ®epraHa AMNK 1 700 42 0,14% 71 400
OAO «ToOLUKEHT YHuBEpMarm» Mpms. r. TawkeHT Toprosns 530 37 0,003% 19 610
OAO «bysainga MTI» MpuB. ®epraHa AlNK 1 700 7 0,02% 11 900

WUroro: 180 185 965

UcTounuk: POB «TowkeHT», PacueTsl: Avesta Investment Group

TOP-10 no o6bémam ToproB Ha P®B «TowkeHT>» ¢ Ha4yano 2009 roaa

O6BbEM TOpPros c

0, o,
Hayana, MJiH. CyM MocnepHas Cpenuss oo - ? T
LleHa, ycTaBHOro | o6béma
ueHa, cym

AOvBnaeHabl
2008, cym

OAO CI «Y3kabenb» 15 359 35425 $70,00 104 555 64,0% 23,9% = =
OAKB «AnokabaHK» 5004 0,0 100 100 14,7% 7,8% - -
OAKB «YKTambaHK» 4373 0,0 1 000 1 000 43,7% 6,8% - -
OAKB «KanuTanbaHk» 3707 0,0 10 950 10 336 27,6% 5,8% = =
OAUKB «Mnak Nynu» 3442 7,6 100 100 21,2% 5,4% - -
OAO «Kanutan Cyrypta» 3009 0,0 338 196 38,3% 4,7% = =
AKUB «MnoTeka-baHk» 2729 1,1 1045 1 060 4,7% 4,3% > =
OAKB «Kuwnok Kypunuw BaHk» 1796 5,5 100 238 1,5% 2,8% = =
OAO «TOLUKEHT paHrnu MeTan

napuanapy Ba pesru YMKUTIMpUHA 1614 0,0 $0,45 663 33,4% 2,5% - -
Tanépnall Ba KauTa vwaw 3aBoan»

OAKB «XamkopbaHk» 1523 19,9 100 102 9,8% 2,4% = =

MNcTouHuk: POB «TowkeHT», PacyeTsl: Avesta Investment Group
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KymynsTuBHbIN 060poT ¢ Havana 2009 ropa
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OcHOBHble uHAuKaTopbl 3a 2009 roa, Mapa. cym

NMocnenHee Mecsay

KymynstusHbIli 06opot POB 64,500 46,179 111,41
KymMynsTueHbIn o6opoT SCBT 1,601 1,601 6,38
AWACRI, % 17,91 17,91 17,91
CraBka pedunHaHcmpoBaHus LIB PY3, % 14,00 14,00 14,00
UCI, nyHKTOB 1 035,7 1159,2 1423,9
CyMMapHble akTuBbl 6aHKOB 14 865,00 14 865,00 12 068,00
CyMMapHbIit kanuTan 6aHKoB 2 335,00 2 335,00 2 104,00
CpefHsisi LeHa XWon HeABMXUMOCTM, $/KB.M 585,00 576,00 727,00
ApeHga oducos, $/kB.M B MeC 9,10 9,15 9,90
O6bém Topros Ha PBH 1,6 1,5 78,70
KonnuectBo caenok Ha PBH, Tbic. 0,11 0,18 9,70

NcTouHuk: POB «TolwkeHT», PacyeTsl: Avesta Investment Group
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KoHTakTHasa nHgopmauuma

UHBecTUuMoHHaa rpynna Avesta Investment Group (O0O0)
JTnuensuns LIKKOPLB PY Ha nHBecTMUmMOHHOro koHcynbTaHTa Ne1012

KOpuaunyecknn agpec: Pecnybnuvka Y36ekmctan, 100000 r. TawkeHT, yn. Amupa Temypa, 25
MoutoBLIN apgpec: Pecnybnuka Y3beknctaH, 100011, r. TawkeHT, yn. Hasown, 36

Ten: +998 (71) 244-3363, 2443685

Ten/cdakc: +998 (71) 244-3667

E-mail: info@avestagroup.com

Web: http://www.avestagroup.com

Oeno3utapun Avesta Trust (OOO)
TnueHsunsa LIKKOPLB PY Ha ocyliecteneHune aestensHoctn genosutapusa Ne1053, peectpopepxatens Ne1054 n
HOMUHanbHOro Aepxartens ueHHbix 6ymar Ne1055

MouTtoBLIN apgpec: Pecnybnuka Y3bekncraH, 100047, r.TawkeHT, yn. byxapa, 10.
PecnybnukaHckuin bupxeon LieHTp, 2-1 aTax, komHaTbl 13-14.

Ten: +998 (71) 232-6926

Ten/cpakc: +998 (71) 232-2841

E-mail: trust@avestagroup.com

Web: http://trust.avestagroup.com

Bpokepckuin gom Avesta Securities™ (OO0 «Avesta Sekurities»)
Jnuensunsa LIKKOPLB PY Ha ocyliecTBneHne AesiTenbHOCTU MHBECTULUMOHHOrO nocpegHunka Ne1133 ot 15.01.2007 r.

MouToBbIN appec: Pecnybnuka Ys6ekucraH, 100047, r.TawkeHT, yn. Byxapa, 10.
PecnybnukaHckun bupxeson LieHTp, 3-11 aTax, komHaTa 18.

Ten: +998 (71) 232-6202

Ten/cdakc: +998 (71) 244-3667

E-mail: securities@avestagroup.com

Kaxgbll aHanuTuk, 3a4efcTBOBaHHbIA B HanucaHuu gaHHoro o63opa, MOATBepXAaeT, YTO BCE MOSIOKEHUsI OTpaXkaloT ero COGCTBEHHOE MHeHue B
OTHOLUEHUN (DUHAHCOBBLIX WMHCTPYMEHTOB MNM 3MUTEHTOB. BosHarpaxaeHue aHanuTUKOB He CBSI3aHO HamnpsiMyld MM KOCBEHHO C MHEHUSIMU WIK
pekoMeHaaunsMu1, U3noxeHHbiMu B gaHHoM o63ope. OOO «Avesta Investment Group» He HeceT OTBETCTBEHHOCTM 3a onepauuu TPeTbux nuu,
COBEepLUEHHbIE Ha OCHOBE MHEHWI aHanWTWUKOB, U3MOXEHHbIX B AaHHOM 063ope. MHeHne OOO «Avesta Investment Group» mMoxeT He coBnagaTb C
MHeHMeM aHanuTuka, U3noXeHHbIM B JaHHOM ob3ope.

MHdopmaumsi, npeacrasneHHas B 0630pe, OCHoBaHa Ha UCTOYHMKaXx, koTopble OO0 «Avesta Investment Group» npuaHaeT HageXHbIMKU, TEM He MeHee,
00O «Avesta Investment Group» He HeceT OTBETCTBEHHOCTM 3a €e AOCTOBEPHOCTb M NOMHOTY. OnncaHns UHaHCOBbIX MHCTPYMEHTOB M 3MUTEHTOB HE
npeTeHayloT Ha mnonHoTy. [polwnble nokasaTtenn He SABMSIOTCA rapaHTuei cBoero noeTopeHust B Oyaywem. OB630p He MMeeT OTHOLIEeHUS K
WHBECTULMOHHBIM LIENsM UM (DUHAHCOBOW cUTyauun TpeTbux nuu. Bce MHeHus v pekomeHpaumu, OCHOBaHHble Ha NpPeACcTaBreHHoW MHopmaumu,
COOTBETCTBYIOT faTe BbixoAa 0630pa 1 MoryT 6biTb U3MeHeHbl 6e3 yBeaomneHusi. O630p NpeaocTaBnSeTCH UCKMIOYUTENIBHO B UHCDOPMALIMOHHBIX LIENsix
N He ABNSIETCA NpeanoXeHWeM KynuTb Unv NpoaaTb COOTBETCTBYIOLME (PUHAHCOBLIE MHCTPYMEHTbI. VIHBECTOpbI AOMKHBI CaMOCTOSITENIbHO NPUHUMATL
VNHBECTULIMOHHbIE peLUeHNsl, UCnonb3ys 0630p NULib B Ka4ecTBe OAHOrO M3 CPeACTB, CMOCOBCTBYIOLMX MPUHSITUIO B3BELUEHHbIX pelueHuid. O63op
nogrotoBneH OOO «Avesta Investment Group» AnA pacnpocTpaHeHusi cpeau NpodeCcCUMOHanbHbIX YYaCTHUKOB pPblHKA W MHCTUTYLMOHANbHbIX
MHBECTOpOB. He sBnstowmecs npodeccMoHanbHbIMU y4acTHUKAaMU UHBECTOPbI JOMKHbI MCKaTb BO3MOXHOCTb AOMOMHUTENBHOWM KOHCYNbTauun nepen
NPUHATAEM WHBECTULMOHHOTO pelleHns. OB30p MOXeT copepkaTb WHGOpMaLMio U pekoMeHAauuu KacaTenbHO (PUHAHCOBBLIX WHCTPYMEHTOB,
HeJOCTYMHbIX At NOKYMKX UMK NPOAAXM HenpodecCcUoHanbHbIMU Y4acTHUKaMM pbiHKa.

00O «Avesta Investment Group» MOXeT NpefocTaBnsATb YCrnyrn (OMHAHCOBOrO KOHCYNbTaHTa M BbICTyMaTb OPraHM3aTtopoM W aHaeppanTepoM Mo
npoekTam KoprnopaTBHOrO (hrHaHCUPOBaHWUS OAHON U3 yKasaHHbIX B 0630pe KoMnaHui.

[ononHuTtensHas MHOpMaLMs U CONPOBOANUTENbHAS AOKyMeHTauna Mmoxet 6bITb NPpegocTaBneHa no 3anpocy.

© 2003-2008 OO0 «Avesta Investment Group».
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