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e YTBepXAaeH rocyaapcTBeHHbIV 6romkeT Ha 2010 rop OdbuuMantHLI 06MeHHbI Kype LIB PY K
C poknagom o npoekTe Nocbrogketa PY3 Ha 2010 rog BeICTynun nepsbii OCHOBHbLIM MMPOBLIM BantoTam (cym)
3amecTtutens Npembep-MmuHncTpa PY3 — MuHUCTp pmnHaHcoB P.A3nmos,
NMHOPMUPYET Npecc-cnyxba HKHEN nanaTtbl NapriamMmeHTa. 1USD 150455 1503,50 0,071

1EUR 223585 224843 0,56l

e WTOrn peaTenbHOCTN HaLUOHANbHOM aBMAaKOMMNaHun 3a 9 mecsiueB 1GBP 247724 244770 1211
3a a10T Nepuog nepeBe3eHo noytn 1,4 MnH. naccaxupa, 19,1 TbiC. TOHH rpy3a 10 JPY 166,80 163,96 1,731
¢ yyeTom nnaTHoro 6araxa (poct coctasun 10,9%), 936,9 TOHHbI NoYThI (POCT 1 RUR 51,79 51,84 0,10

—21,8%), coobuaeT npecc-cnyxba HAK.

OCHOBHbIe NPOLIeHTHbIe CTaBKU B
HauMoHanbHou BanioTte (B % roaoBbIx)

e KommeHTapui no utoram ToproB Ha POB «ToLwKeHT»
O6opoT bupxm 3a 3 Hosbpsa 2009 roga coctaBun 6onee 23 MIH. CyM.

03.11.2009 O"Mec.

N3MeH.
Craeka LI PY 14,00 0%
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OnHaMMUKa M3MeHeHUs1 KYPCOB MHOCTPaHHbIX BanioT
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OuHamuka nHgekca UCI
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YTBEep)>XAEeH rocyfapcTBeHHbIA 610mxeT Ha 2010 rop

Ha ouepegHoM 3acemaHue 3akoHodaTenbHoM nanatel Onuii Maxnnca Pecnybnuku Y36ekucTaH, ¢ AOKIaAoM O
npoekte [ocyaapcTBeHHoro 6iomketa Pecnybnukn Y36ekuctad Ha 2010 roa BbICTYNWUI MepBbIM 3aMecTuTenb Mpembep-
MUHUCTpa Pecnybnukn Y3b6ekuctaH — MUHUCTP ¢uHaHCOB P.A3nMOB, MHGOpPMUPYET npecc-cnyxba HWKHEW nanathl
napfaMeHTa.

locblomkeT paspaboTaH C yY4ETOM AHTUKPU3MCHOW nporpammbl Ha 2009-2012 roabl 1 HanpaefeH Ha obecrnevyeHne
MaKpPO3KOHOMWYECKOM CTabunbHOCTM U pocTa BBI1, dopMmpoBaHMe AMBEPCUPUUMPOBAHHON WM KOHKYPEHTOCMOCOOHOM
3KOHOMWKM M MOBbILLEHNE 61arocoCTosHUST HAaceNeHMs.

Hanoroeasi nonuTtuka PY3 B 2010 roay 6ydeT HanpaBnieHa Ha AafibHENLIee CHUXKeHWe UHAHCOBOW Harpysku Ha
X03CybbeKkTbl, CTMMYIMPOBaHWE  MOAEpHM3auMM MpOM3BOACTBA, MOBbILEHME [AO0XO0A0B rpaxkaaH, a Takke
COBEpLLEHCTBOBAHNE HANOroBOro aAMMHUCTPUPOBAHMSI.

CHWXXeHMEe HanoroBoro 6peMeHn Ha X035Cy6bekTbl NpeaycMaTPUBAETCSl OCYLLECTBUTL MYTEM YMeHbLIEHUSI 6a30B0M
CTaBKM Hanora Ha npubblib C COXPaHEHVWEM AEWCTBYIOLIErO MOpSAKa MCUUCTIEHWS W yniaTbl Ha 6/1aroyCcTponcTBO U
pasBUTUE cCouManbHOM WMHMPACTPyKTypbl. B Uensx CcTUMynuMpoBaHUs CyO6beKTOB Manoro 6m3Heca M 4acTHOro
npeanpuHMMaTenbCTBa YCTaHaBIMBAETCS ONTMMasbHas 6a3oBas CTaBka €AMHOMO HAMIoroBoro rnjaTexa Anst MUKpPogupM u
MasbIX NPeanpUSTUNA.

OgHoM M3 Mep MO OMTUMM3aUMKM HaNoroobBMOXEHNS UHAMBUAYASIbHBIX MPEANPUHUMATENEN CTaHeT yHUbUKaUmMs
pa3MepoB (PMKCMPOBAHHOTO Hasora Anst (U3MUECKMX MWL, 3aHUMAIOLMXCS NpeanpUHMMAaTENbCKON AesTenbHOCTbio. B
locobropkeTe Ha 2010 roa npeanaraeTcs Takke YHUGULMPOBATL AENCTBYIOLLME NIbFOThI MO HaNMOry Ha Npubbinb.

3a cyeT cHmxeHUst 6a30BOK CTaBKWM Hasora Ha npubbinb LOPUANYECKUX NnL, ¢ AencTBYoWmMX 10% 10 9% nossonuT
OCTaBWUTb B PacropsKeHNM X03MUCTBYOLWMX cybbekToB B 2010 rogy 6onee 52 mnpa. cym.

locynapCTBEHHbBIV GOMKET NPeayCMaTpUBAET YBEIMYEHME 0NN PACXOO0B Ha CouMasnbHy0 chepy M coumasibHyio
noaaepXXky Hacenenusi ¢ 55,6% B 2009 rogy o 59,1% B 2010 rogy. 3annaHMpoBaHO yBennveHne GuHaHCMPOBaHUS Ha
3paBOOXpaHeHne, 06pasoBaHNe, COLMAnbHYIO 3alUUTY YS3BUMbIX C/IOEB HACeNeHUs, MOBbILEHWE 3apaboTHOW NnaThl,
NMeHCUI, CTUNEHANA 1 NOCOBUIA.

B 2010 roay 6yneT CHwkeHa CTaBKa Hasora Ha AoxoAbl MGU3NYECKUX NULL MO NEPBOM LIKANE HanorooboXeHUs C
12% po 11%. MNpun 3TOM NpeaycMaTpuBaETCS BBEAEHWE AOMONHUTENBHBIX JIbFOT B BUAE YMEHbLUEHMS HanoroobnaraemMoro
Joxoda Ha CyMMy CpeacTB, ynnaumBaeMbix 3a obydeHMe B By3ax, a Takke A06pOBOMbHO MepeyncnisieMblXx Ha
NHAMBMAYANbHbIE HAKOMWUTENbHbIE MEHCMOHHbIE cyeTa B HapogHoM 6aHke. 3a cYeT NPUMEHEHWUSt 3TUX NIbrOT CHU3UTCS
Hanoroeas Harpyska Ha A0xoAdbl (PU3MYECKUX NnL, a B pacrnopsikeHuu 3aHAToro HaceneHnus B 2010 rogy no pacuyetam
ocTaHeTtcs 6onee 102 mnpa. cym.

Utorn geaTenbHOCTU HaLMOHANIbHOW aBMaKOMMNaHMM 3a 9 MecsLeB

Ha ouepenHom CoBeTe HaLmoHanbHOM aB1akoMnaHun «Y36eKUCToH XaBo Mynnapu» paccMOTpeHbl UTOMM OCHOBHbIX
pe3yNbTaToOB NPOM3BOACTBEHHOW U (hMHAHCOBON AesTenbHoCTU 3a 9 Mecaues 2009 roaa, coobulaeT npecc-cnyxda HAK.

BosaywHble cyna HAK BbinonHunm 18 014 peiicoB, uto Ha 763 peiica uin 4,4% 6onblue yeM 3a 9 mecsaues 2008
roga: Ha HanpaBneHUsX AanbHero 3apybexbs — 4 144 peiica, B cTpaHbl CHI — 5 740, Ha MECTHbIX BO3AYLUHbIX JIMHUSX —
8 130 peiicos.

3a 3ToT nepuoa nepeseseHo nNoyty 1,4 mMaH. naccaxupa, 19,1 Thic. TOHH rpy3a ¢ y4eToM nnaTHoro 6araxa (pocT
coctaun 10,9%), 936,9 ToHHbI nmouThl (pocT — 21,8%). B 2008 rogy 6bino nepese3eHO Moyt 2,1 MWAAMOHA
naccaxupos (+4% no cpaBHeHuto ¢ 2007 rogom) un 22,2 TbIC. TOHH rpy30B (+6,4%).

CoseT HAK npuHsan pewenune B 2009-2010 rogax nostanHoO BbIBECTU U3 3KCMnyaTauumn camonetbl Ak-40 n Ty-154,
MepecMoOTpeTb OPraHM3aLMOHHYI0 CTPYKTYpY noapasaenenunii asuanpeanpusatus «Uzbekistan Airways Technics»,
OCYLLECTBASIOWMNX TEXHNUYECKYIO IKCMNyaTaumio BO3AYLHbIX cyaoB. C ydeToM ocBoeHus camoneToB A-320 1 pacwmpeHus
napka Wn-114-100, npuobpectn HasemHoe obopyaoBaHMe pAns  BbIMNOSHEHMWS C-check, ocBouTb TexHuueckoe
obcnyxxvBaHne CaMOETOB 3aMnagHOro NPOW3BOACTBA Ha HOBbIX aHrapHbiX nnowaasx MAO «TallKeHTCKoe aBMaLMOHHOE
NpOM3BOACTBEHHOE 06beanHeHME uMeHn Ykanosa» (TAMOWY).

B TeueHmne 2010-2016 rogos HAK npuobpeter 16 camMoneToB 3anagHOro NpousBoAcTBa oblen croumoctbio 1,136
mnpa. gonn. CLUA. B yactHocTu, B TedeHne 2010 roaa nnaHupyetcs npuobpetenme wectn A-320-200, B 2012-2013 rogax
— yeTblpex Boeing-767-300ER n B 2014-2016 rogax — aByx Boeing-787 Dreamliner n yetbipex A-320-200.

KoMmMeHTapuii no utoram ToproB Ha POB «TollkeHT»

O6opoT 6upxku 3a 3 Hosibpsa 2009 roga coctasmn 6onee 22 MiH. cyM. Yepes Topr Ha POB «TowkeHT» npownu 21
cAenka no peanusaumu akumid 3 komnaHuin 1 4 6aHkoB. OaHa caenka 6bina 3aperncTpMpoBaHa Ha BTOPUYHOM pbiHKE B
CKB npu yyactum npocTbiX akumi 1 aMuteHTa. OcTanbHble (20) caenku 6bin 3aperncTpMpoBaHbl Ha BTOPUYHOM PbIHKE B
HaLMOHaNbHOM BanioTe NpW yYacTUM NPOCTbIX akLUWi 6 SMUTEHTOB M NMPUBUIEMMPOBAHHbLIX aKLUWA 2 SMUTEHTOB.

Hanbonblunii 06beM Npoaax B CEFOAHSLIHEN TOProBoW CECCUM MpoLLen Mo NPocTbiM akuusaM OAKB «XamkopbaHk»
- 6onee 13,8 MnH. cyM. 3Ta cymMMa 6bina 3admkcupoBaHa B 1 caenke. B Helt yyactBoBano 138 055 MpocTbixX akuuii unu
0,09% akumi 6aHka. LleHa npoaaxu akuuii 6bla paBHa UX HOMUHaNbHOM ctoumocTi — 100 cyM Kaxaas.
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CerogHs npoluna oaHa U3 pedkux CAENOK 4yepe3 BTOpUYHBIA pbiHOK B CKB, 4 650 npocTbix akumin mnmn 0,17%
akumin OAO «YunoHsop 6ytom 6030pu» npowwnn no ueHe 1,03 gonn. CLUA (noytn 1 550 cyM B 3KBMBANEHTE) 3a aKUMIO.
Cymma caenku coctaBuna noutu 4,8 toic. gonn. CLUA nnn 6onee 7,2 MiH. CyM B 3KBUBAnNEHTE.

Mo utoram ToproB 3a AeHb uHaekc UCI (Uzbekistan Composite Index) onyctunca no otmetkn 1 093,2 nyHKTa,
ONycTMBLUMCL Ha 4,2 nyHkTa unn 0,4% 3a TOProByto CECcuio.

O6wwit 060poT Ha POB «TolkeHT» ¢ Havana 2009 roga aoctur 74,834 mnpa. cyM. O60poT Ha POB «TolikeHT» 32
okTs6pb 2009 roaa cocraswn 4,433 Mnpa. cym. O6opoT Ha POB «TowkeHT» 3a 2008 rog coctaswun 111,41 mnapa. cym.

UTorn Topros Ha P®B «TowkeHT>» 3a 03.11.2009 ropa

Max. ueHa % ot
Kon-Bo CyMmMa caenkm,
OMUTEHT PernoxH OTtpacnb cAenku, = ycTaBHOro
akuuu aKumi, wT CcyM
cym/$ thoHaa

OAKB «XaMkopbaHKk» Mpoc. AHavxaH BaHk 100 138 055 0,09% 13 805 500
OAO «YunoHzop 6ytom 6030pu» Mpoc. r. TawkeHT Toprosns $1,03 4 650 0,17% 7 206 042
OAKB «Capgorap» lMpoc. r. TawkeHT BaHk 100 12 605 0,01% 1 260 500
OAO «127-ATK» Mpoc. r. TawkeHT Mpoune 100 1 649 0,33% 164 900
YOABB «TpactbaHk» lMpoc. r. TawWkeHT BaHk 1 050 112 0,002% 117 600
OAO «Matny6oTumn» Mpoc. r. TawkeHT MNeyvaTb 100 560 0,10% 56 000
YOABbB «TpactbaHk» MpuB. r. TawkeHT BaHk 1 050 33 0,001% 34 650
AKUB «MnoTteka-baHk» lMpoc. r. TalwkeHT BaHk 1 000 30 0,0001% 30 000
OAO «127-ATK» MpuB. r. TawWkeHT MNpoune 100 248 0,05% 24 800

WUroro: 22 699 992

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

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

O61bEM TOpPros C
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HeHa, ycTaBHOro | o6néma
LieHa, CyM

CcyM cdoHpa 3aron
NN
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2008, cym

OAO CI «Y3Kkabenb» 15 366 80 000 104 540 64,0% 20,5% = =
OAKB «KanuTanbaHk» 5435 0,0 10 000 10 227 40,9% 7,3% = =
OAUKB «Mnak Nynu» 5393 0,0 100 100 33,7% 7,2% = =
OAKB «AnokabaHK» 5004 0,0 100 100 14,7% 6,7% - -
OAKB «YKTaMbaHK» 4961 0,0 1 000 1 000 49,6% 6,6% = =
OAO «Kanutan Cyrypta» 4 032 0,0 100 158 61,0% 5,4% = =
OAKB «Kunuinok Kypunuiw baHk» 3500 0,0 180 251 9,9% 4,7% = =
AKUB «MnoTeka-baHk» 2729 0,03 1 000 1 060 4,7% 3,6% = =
OAO «Banukym» 2 016 0,0 48 000 35739 110,8% 2,7%

OAO «TOLUKEHT paHriv MeTan

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

Taliépnall Ba KalTa uwnall 3aBoan»
WcTounumk: POB «TowkeHT», PacyeTsl: Avesta Investment Group

KymynsTuBHbIN 060poT ¢ Havana 2009 ropa
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OcHoBHble MHAUKaTOpbl 3a 2009 roa, Mnpa. cym

MocnenHee Mecsy

3Ha4yeHune Hasan AL
KymynaTueHbIn 06opoT POB 74,834 46,179 111,41
KymMynsTueHbIn 06opoT SCBT 1,601 1,601 6,38
AWACRI, % 17,91 17,91 17,91
CraBka pecdumHaHcupoBaHus LB PY3, % 14,00 14,00 14,00
UCI, nyHKTOB 1093,2 1159,2 1423,9
CyMMapHble akTuBbl 6aHKOB 15 340,60 14 865,00 12 068,00
CyMMapHbIi kanuTan 6aHKoB 2 494,00 2 335,00 2 104,00
CpefHsisi LeHa XWion HeABMXUMOCTM, $/KB.M 595,00 585,00 727,00
ApeHga oducos, $/kB.M B MeC 9,30 9,10 9,90
O6bEm Topros Ha PBH 1,6 1,5 78,70
Konnyectso caenok Ha PBH, TbiC. 0,11 0,18 9,70

WcTouHmK: POB «TowkeHT», 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 Y3tekmctaH, 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 (PUHAHCOBbLIE MHCTPYMEHTbI. VIHBECTOpbI AOMKHBI CaMOCTOSITENIbHO NPUHUMATH
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 KoMnaHuii.

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

© 2003-2008 OO0 «Avesta Investment Group».
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