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e BBIl Y36ekucraHa 3a 9 mecsiueB Bbipoc Ha 8% OdbuuMantHLI 06MeHHbI Kype LIB PY K
3a nctekwune 9 mecsiues npupoct BBI1 coctaBun 8%, o6bemoB OCHOBHBLIM MUPOBLIM BantoTam (cym)
NPOMBILLNEHHOTO NPon3BoacTBa — 9,1%, CenbCKOro xo3aicTea — 3,3%, yenyr —
15,8%, cTpouTenbHbIix paboTt — 33,5%, coobluaeT «uza.uz». 1USD 150245 1501,40 0,077

1EUR 2233,09 2207,36 1,171

e Y36eKkucTaH nony4yun obopyaoBaHue Aons TensioBo3oB 1GBP 245110 237672 3131
«3AnekTpoTsxkmalu» noctaeut FAXKK «Y3bekckue xxenesHble goporn» 56 10 JPY 165,32 166,62 0,78
eaMHUL, TATOBbIX 3MEKTPOoABUraTene pasnmyHoi MOLLHOCTM Ha cyMMy Gornee 1RUR 51,23 50,71 1,031

10 mnH. gonn. CLWUA go koHua 2009 roga, MHpopMupyeT «anons.uzy.

OCHOBHbIe NPOLIeHTHbIe CTaBKU B
HauMoHanbHou BanioTte (B % roaoBbIx)

o KommeHTapuu no utoram ToproB Ha PPB «ToLukeHT»
O6opoT oupxu 3a 19 OkTabpsi 2009 roga coctasun 6onee 519 MrH. cym.

19.10.2009 3MeC.

N3MeH.
Craeka LI PY 14,00 0%
UZIBOR (12 mec.) 13,71 0%
AWACRI 17,61 0%

ucl 1104,54  -8,58%

OnHaMMUKa M3MeHeHUs1 KYPCOB MHOCTPaHHbIX BanioT
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OuHamuka nHgekca UCI

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

MokaszaTtenu 2004 2005 2006 2007 2008 1n.09
- 1550
BB, TpnH. cym 122 152 208 282 368 183 w
PocTt peansHoro BBI, % 7,7 7 7,3 9.5 9,0 8,2 1350
UcnonHeHue rocoropxeTa, %

’ -0,4 +0,1 -0,5 +1,1 +1,5 +0,3
k BBM (-aecp./+npodp.) ! ' ' ! 1150 J/\Mﬂﬂ
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 S S S S S S S S S S S S S S S S S S S
HecmoyHuk: Mockomumem no cmamucmuke PY, Avesta Investment Group °~,92392\,%::9:39:39:39039:;9:3?':';?':3?70'39:39:&::9:39:39:39139:39:359}
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BBI1 Y36ekucraHa 3a 9 mecsiLeB BbIpoC Ha 8%

16 okTs6pst 2009 roga cocrosinocb 3acedaHne KabuHeta MUHUCTPOB, Ha KOTOPOM MoABeAEHbl UTOMM COLManbHO-
3KOHOMMYECKOro pa3sutusa Pecnybnukn Y3bekucraH 3a 9 mecaues 2009 roga, coobwaeT «uza.uz».

3a wucTekwme 9 MecsueB MpUPOCT BanoBoro BHyTpeHHero npoaykta (BBM) cocraBun 8%, o6bemoB
MPOMBILLSIEHHOIO Npon3BoAacTBa — 9,1%, cenbckoro xo3sancTea — 3,3%, ycnyr — 15,8%, ctpouTenbHbix paboTt — 33,5%.

FocynaapCTBEHHbIN BIOMKET UCMnonHeH ¢ npoduumToM B pa3mepe 0,2% k BBI1, ypoBeHb MHMNSLUMKM HE NPEBbLICKI
MPOrHO3Hble NMoKasaTesnun, canb4o BHELWHETOProBoro 060poTa OCTaeTCs NoIOXUTENbHbIM.

PocT 06beMOB kanuTasibHbIX BNOXEHMI cocTaBnn 28,3%, B TOM YMCE NPsSIMble MHOCTPaHHbIE MHBECTULIMK BbIPOCAN
B 2,1 pa3a. 3a 9 MecsILeB TeKYLLEro rofa 3aBepllueHa peanvsaums 156 npoekToB TEXHUYECKOW MOAEPHM3aLUK, BBEAEH B
akcnnyaTaumio 371 Npou3BOACTBEHHbIN OBBEKT, B TOM YUCIE B MULLIEBOM MPOMBIWIEHHOCTM — 139, NPOMBILLIIEHHOCTU
CTpOWUTENbHBLIX MaTepranoB — 122, Nerkon n TEKCTUIbHON NMPOMBILINIEHHOCTM — 71, B MalUMHOCTPOeHMn — 13.

Poct 0bbemMoB npousBoAcTBa NOTpebuTensCkux ToBapoB cocTasun 13,7%. B pamkax peanusaummn NporpamMmel
noKanuM3aumm npov3BOACTBa B ucTekweMm nepuoge 2009 roga ocBoeHo npom3BoacTBo 6onee 100 HOBbIX BMAOB
npoayKumm, 06beMbl MPOM3BOACTBA JIOKA/IM3YEMOM MPOAYKLMM YBENMYEHbI B 2 pa3a, obecneyeHbl BbiMyCk U peanu3aums
UMMopTo3aMellatoLLein npoaykummn Ha 2,6 mnpa. aonn. CLUA.

9 mecsaues 6bi10 co3aaHo 743,5 ThiC. HOBbIX pabounx MecT, nnm Ha 36,4% 6onblie N0 CpaBHEHMIO C aHANOrMYHbIM
nepuogoMm 2008 roga. U3 Hux 311,1 Tbic. paboumx MecT co3gaHo B cdepe ™Manoro 6u3Heca M 4aCTHOro
npeanpuHMMaTensCcTBa, B ToM umcne 203 ThiC. — B cepe ycnyr u cepsuca, a Takxke 77,9 TbiC. — B cepe HagoOMHOro
Tpy4a no TpyAOBbIM AOrOBOPaM.

B 2010 rogy npegycMaTpuBaeTtcs co3gaHue 950 ThiC. HOBbIX paboumx MecT, B TOM yucie B chepe ycnyr u cepsuca
— 282 TbIC., 3@ CYET pacluMpeHmnst Bcex ¢hopM HaaoMHoro Tpyaa — 208 TbiC., pa3BUTUS NPOU3BOACTBEHHON M CoUManbHON
MHPPACTPYKTYpPbI, paclumpeHns paboT rno 611aroyCTpoiCTBY HaceNeHHbIX MYHKTOB — 61,3 ThiC.

3a 9 MecsiueB TEKYLLEro rofa B CEMbCKOM MECTHOCTM BBeAEHO 4,7 MMH. KB.M WUHAMBUAYANbHOIO XWMbsi, 577 KM
rasoBbIx cetelt U 1,68 Tbic. KM BOAONPOBOAHOM ceTu. MoaroToBneHbl 42 MaccMBa B CEIbCKOW MECTHOCTU A1 Havana B
yeTBepTOM KBapTane 2009 roga KOMMEKCHOM 3aCTPOMKW XWbsS MO YTBEPXKAEHHbIM TWUMOBLIM MPOEKTaM 3a CYET
kpeanToB OAKB «Kuwok Kypunmw 6aHk».

B cootBetctBUM C [lporpaMMoi peanusauuyM MPOEKTOB KOMMAEKCHOM 3acTpoOWKM W MHAMBUAYASbHOIO
CTPOUTENBCTBA XWUMbS B CENbCKUX HaceneHHbIX NyHkTax Ha 2010 roa npeaycMaTpuBaeTCs CTPOUTENBCTBO B CEMbCKUX
paiioHax pecnybnnku okono 8,5 TbiC. MHAMBMAYANbHbBIX XWbIX AOMOB MO TMMOBbLIM MPOEKTAM C XWUMOMN nnowaabto 955
TbiC. KB. M. Ha ¢umHaHcupoBaHue [Mporpammbl 6ygeT HanpaeneHo 588,7 mnpa. cym, B TOM uucne 284,9 mnpa. cym
NbroTHbix kKpeantoB OAKB «Kuwnok kypunumw 6aHk».

Y36ekucraH nonyumn obopyanosaHme Ans TenjioBo3oB

«2nekTpoTshkmaw» (YKpanHa) B paMKax KOHTpakTa nognucaHHoro B utone 2009 roga, noctaBuT FocyaapCTBEHHO-
AKLUMOHEPHON »ene3HOAOPOXHON KoMMaHuM «Y36ekncTtoH Temmp vynnapu» (FTAXKK «Y36ekckue xxenesHole goporn») 56
€[IMHNL, TAOBbIX 3MEKTPOABUraTeNel pasMYHON MOLWHOCTU Ha cymMmy 6onee 10 mnH. gonn. CLUA go koHua 2009 roaa,
NHDOPMUPYET «arnons.uz».

B 2009-2013 rogax MAXK ocCyLLeCTBUT 3aKyNKy TAMOBbIX ABUraTeNen pasHON MOLLHOCTM AN1s TEMI0BO30B Ha CyMMy
okono 50 mnH. pgonn. CLUA. ®uHaHcMpoBaHWe nporpaMMbl GyAeT OCyWecTBAATbCA 3a CYET COBCTBEHHbIX CpeacTs
KoMnaHum B obbeme 1,264 mnpa. gonn. CLUA, KpeantoB MexayHapoAHbIX (PUHAHCOBLIX MHCTUTYTOB — 421,5 MaH. gonn.
CLUA, a Takke kpeantoB ®oHAa PEKOHCTPYKUMK U pa3BuTus Y3beknctaHa — 48,8 mnH. gonn. CLUA.

Pewennem npaButenbctBa Y3bekuctaHa Ao 1 aueaps 2014 roga OTMEHEHbl MMMOPTHblE MOLWAWHLI Ha BBO3
060pynoBaHMs, MaTEPMANOB U KOMMJIEKTYOLWMX AN MOAEPHMU3ALMM XKENE3HOAOPOXXHOM OTpac/u.

KoMmMmeHTapuii no utoram ToproB Ha POB «TollKeHT»

O6opoT 6upxm 3a 19 OkTa6ps 2009 roga coctasun 6onee 519 mMnH. cym. Yepes Toprn Ha POB «TOLIKEHT» NpoLun
15 caenky no peanusauuy akumin 3 koMnaHui 1 2 6aHkoB. 1 caenka 6blM 3apermcTpMpoBaHbl Ha BTOPUYHOM PbiHKE B
CKB npu yyactum npocTbiX akumi 1 aMuteHTa. OcTanbHble (14) caenku 6bin 3aperncTpmMpoBaHbl Ha BTOPUYHOM PbIHKE B
HaLMOHaNbHOM BantoTe NpW Y4acTUM NPOCTbIX akUWi 4 SMUTEHTOB M NMPUBUIENMPOBAHHbLIX akUUiA 1 aMUTEHTa.

Hanbonblunii 06beM Npodaxk B CEroAHsILIHEN TOProBO CECCUM MpoLen No nNpocTbiM akumsM YOAKB «YHuBepcan
6aHk» - 300 MnIH. cyM. 3Ta cymMa 6bina 3admkcmMpoBaHa B 1 caenke. B Helt y4acTBoBano 3 ThiC. MPOCTbIX akUM Uin 4%
akumi 6aHka. LleHa npoaaxu akuui 6bl1a paBHa X HOMUHaNbHOM cToMMocTi — 100 ThiC. CyM Kaxaasi.

Mo ntoram ToproB 3a AeHb MHAekc UCI (Uzbekistan Composite Index) cHu3auncs go otmeTtkn B 1 104,5 nyHkTa,
notepss 20,4 nyHkTa unun 1,8% 3a TOpProeyo ceccuio.

O6wwit 060poT Ha POB «TowwkeHT» ¢ Havana 2009 roga aoctur 74,367 mMnpa. cyM. O60poT Ha POB «TolwKkeHT» 3a
ceHT6pb 2009 ropa coctasun 10,232 mnpa. cyM. O6opoT Ha POB «TowkeHT» 3a 2008 rog coctasun 111,41 mnpa. cym.
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UTtorn Topros Ha POB «TowkeHT>» 3a 19.10.2009 roaa

Max. yeHa % ot
e Konv o ycraBHoro Cymma caenkn,
aKuuu aKuMi, wT CcyM
cyMm/$ tboHpa

YOAKB «YHuBepcan 6aHk» Mpoc. QepraHa BaHk 100 000 3 000 4,00% 300 000 000
OAKB «KanutanbaHk» Mpoc. r. TawkeHT BaHk 10 000 21 000 1,62% 210 000 000
LA T Mpoc. Taw. obn. CTpouTenscTeo
Kypunmanapw» $14,40 389 0,72% 8 410 242
OAO «PaBLuaH» Mpoc. r. TawkeHT Mpoune 500 1163 0,90% 581 500
OAO «PaBLuaH» MpuB. r. TawWkeHT Mpoune 500 189 0,15% 94 500
OAO «TOLIKEHT YHuBepMarm» Mpoc. r. TawkeHT Toprosns 530 115 0,01% 60 950
WUroro: 265 841 440

NcTouHuk: POB «TolwwkeHT», PacyeTsl: Avesta Investment Group

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

O61BbEM TOpPros C

o,
Hauana, M/IH. cyM | Mocneawss Cpip:a'"" CT;OB:I)FO
ueHa, cym | HeHa |y

cym c¢oHaa
o L

AnsupaeHAabl
2008, cym

OAO CI «Y3Kkabenb» 15 366 80 000 104 540 64,0% 20,7% = =
OAKB «KanuTanbaHk» 5435 210,2 10 000 10 227 40,9% 7,3% = =
OAUKB «Mnak Nynu» 5192 1 750,0 100 100 32,4% 7,0% - -
OAKB «AnokabaHK» 5 004 0,0 100 100 14,7% 6,7% = =
OAKB «YKTaMbaHK» 4 870 296,3 1 000 1000 48,7% 6,5% = =
OAO «Kanutan CyrypTa» 4 032 0,0 100 158 61,0% 5,4% = =
OAKB «Kunuinok Kypunuiw baHk» 3500 592,4 180 251 9,9% 4,7% = =
AKUB «MnoTeka-baHk» 2729 0,0 1 045 1 060 4,7% 3,7% - -
OAO «Banukum» 2 016 357,6 48 000 35739 110,8% 2,7%

OAO «TOLUKEHT paHrn MeTan

napyanapv Ba pesrv YNKUTIMPUHU 1614 0,0 $0,45 663 33,4% 2,2% - -

Taliépnall Ba KalTa uLnall 3aBoan»
Mctounuk: POB «TowkeHT», PacyeTsl: Avesta Investment Group

KymynsTuBHbIN 060poT ¢ Havana 2009 ropa
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OcHoBHble MHAUKaTOpbI 3a 2009 roa, MnpAa. Cym

Tocnemwee | et | 2008 ron
KyMynsiTuBHbIN 060poT POB 74,367 46,179 111,41
KyMynsTuBHbIi 06opoT SCBT 1,601 1,601 6,38
AWACRI, % 17,91 17,91 17,91
CraBka pecmHaHcupoBaHus LIb PY3, % 14,00 14,00 14,00
UCI, nyHKkTOB 1104,5 1159,2 14239
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CyMMapHble akTuBbl 6aHKOB

CyMMapHbIi kanuTan 6aHKoB

CpeaHsisi LeHa XWon HeABMXUMOCTH, $/KB.M
ApeHga oducos, $/kB.M B MeC

O6bém Topros Ha PBH

KonnyectBo caenok Ha PBH, TbiC.

14 865,00
2 335,00
595,00
9,30

1,6

0,11

14 865,00
2 335,00
585,00
9,10

1,5

0,18

12 068,00
2 104,00
727,00
9,90
78,70
9,70

NcTouHuk: POB «TolwkeHT», PacyeTbl: 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. Hason, 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
pekoMeHaauusaMu1, 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 noeTopeHusi B Oyaywem. OB30p He MMeeT OTHOLIEeHUS K
VHBECTULMOHHBIM LENsM UM (OUHAHCOBOW cuUTyauuu TpeTbux nuu. Bce MHeHuMs v pekomeHpaumu, OCHOBaHHble Ha NMpPeACcTaBreHHoW MHopmaumu,
COOTBETCTBYIOT faTe BbixoAa 063opa 1 MoryT 6biTb U3MeHeHbl 6e3 yBeaomneHusi. O630p NpeaocTaBNSETCH UCKMIOYUTENIBHO B UHCPOPMALIMOHHBIX LIEensix
N He ABMSIETCA NpeanoXeHWeM KynuTb Unv NpoAaTb COOTBETCTBYIOLME (PUHAHCOBbLIE MHCTPYMEHTbI. VIHBECTOpPbI AOMKHbI CaMOCTOSITENIbHO NPUHUMATH
VNHBECTULIMOHHbIE peLUeHNsl, UCnonb3ys 0630p NULib B Ka4yecTBe OAHOrO M3 CPeAcCTB, CMOCOBCTBYIOLWMX MPUHSTUIO 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 NPpeocTaBneHa no 3anpocy.

© 2003-2008 OO0 «Avesta Investment Group».
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