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¢ WHocTpaHHble MHBECTULIMM YABOMNUCH OdmumanbHbIN 06MeHHbII Kype LIB PY k
B xone peanusaumu MIHBECTMLMOHHON NporpaMmebl B sHBape-ceHTsiope 2009 OCHOBHbIM MUPOBLIM BantoTam (cym)
ropa B Y36ekucTaHe 3a CYET BCEX MCTOUHMKOB (DMHAHCMPOBaHUS Bbino
OCBO€EHO bonee 9 TprH. CyM KanuTanbHbIX BIOXEHWUA, YTO Ha 28,3% Gonblue, 1USD 150561 1504,55 0,077
yem B cooTBeTcTBYIOWeM nepuoae 2008 roga, nuweT «gazeta.uzy. 1EUR 2248,33 223585 0,567

1GBP 251527 247724 1,541

e [lpousBoacTBO CTpOMMaTepuanoB BbIpocno Ha 6,8% 3a 9 mecsaueB 10JPY 16720 16680 024"
B akumMoHepHOM KoMNaHuu «Y3cTponmaTtepuansi» N0 ntToram AeBATU MecsLeB 1 RUR 51,89 51,79 0,191

2009 roga o6wwmii 06 bemM NPON3BOACTBA MO CPABHEHMWIO C aHANOMMYHbIM
nepmnogom 2008 roga BbIpoc Ha 6,8%, coobliaeT « 12.uz».

OCHOBHbIe NPOLIeHTHbIe CTaBKU B
HauMoHanbHou BanioTte (B % roaoBbIx)

e KommeHTapui no utoram ToproB Ha PPB «ToLwIKeHT»

O6opoTt bupxmn 3a 9 Hosbpsa 2009 roga coctaBun 6onee 87 MiH. CyMm. 09.11.2009 33:443
CraBka LB PY 14,00 0%
UZIBOR (12 mec.) 13,71 0%
AWACRI 17,61 0%
ucl 1093,79  -4,40%

OnHaMMUKa M3MeHeHUs1 KYPCOB MHOCTPaHHbIX BanioT
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OCHOBHbIe MaKpO3KOHOMMYECKME NoKasaTenu Y3bekncraHa, 2004-1non.09rr. ucI-Eia4eh Oiiaiaia paies
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UHOCTpaHHbIe UHBECTULUM YABOUIIUCDH

B xoge peanuzauumM MHBECTMLMOHHONM MporpaMmbl B siHBape-ceHTs6pe 2009 roga B Y36ekuncTaHe 3a CyeT Bcex
NCTOYHMKOB (DMHAHCMPOBaHUS BbINI0 0CBOEHO 6onee 9 TPIH. CyM KanuTasbHbIX BIOXEHW, YTo Ha 28,3% 6onbLie, YeM B
cooTBeTcTBYIOWeM nepuoge 2008 roga, NnuweT «gazeta.uz».

72,8% OT 06uiero o6beMa KanBioXXeHUI B SKOHOMUKY Oblfio HanpaBieHO Ha NPOM3BOACTBEHHOE CTPOUTENBLCTBO.

O6bEeM OCBOEHHbIX MPSIMbIX MHOCTPAHHbIX MHBECTULMIA MO CPaBHEHWIO C AaHHbIMKU siHBaps-ceHTA6ps 2008 ropa
yBENMUMICA B ABa pasa A0 cyMMbl 6onee 1,534 mnpa. gonn. CLUA. Mpu 3TOM yAenbHbIA BeC MPSIMbIX MHOCTPAHHbIX
MHBECTULIMI B 06LLIEM 06bEME KanBroXeHui aoctur 24,8% npotne 16% 3a aeesTb Mecsiues 2008 roaa.

O6wunii  06bEM  KPeaUTHbIX BJIOXKEHUA KOMMepyeckux 6aHKOB, HamnpaBfieHHbIX Ha  (UHaHCMpoBaHue
MHBECTMLMOHHBIX MPOEKTOB U KPeAMTOBaHWE 060POTHbIX CPEACTB NPEeAnpUSTUN, NPeXae BCEro 3KCMOpTePOB, BO3pPOC Ha
34,3% po 8,4 TpnH. cyM, 78,3% KOTOPbIX COCTaBASAIOT AO/ITOCPOYHbIE KpeauTbl Ha MHBECTULUMOHHbIE Lenu. [1eno3wTol
HaceneHns 1 puandecknx nuy Bolpocan Ha 50,9%, B TOM Yncie Aeno3nTbl HaceneHns — Ha 68,8%.

B aHBape-ceHTs6pe 2009 roaa 6bi1 BBEAEH B 3KCrUTyaTauuto 371 HOBbIV NMPOU3BOACTBEHHBI 06BEKT, B TOM YKC/IE
71 B nerkov NpoMbIlIEHHOCTH, 139 B MMLEBOW NPOMBILIEHHOCTHU, 122 B OTpaciaun CTpoUTeNbHbIX MaTepuanos, 13 B
cchepe MaMHOCTpoeHUs U 10 — CENbCKOMO U NIECHOMO X03AMNCTBa.

B paMkax peanusaumu NporpamMmM passBuTUsS U MOAEPHM3ALMM BeAYLUMX OTPaciei SKOHOMUKM 3@ OTYETHLIN Nepuog
ocyLlecTeHbl 156 NPOEKTOB B TOMJIMBHOW M XUMWYECKOW MPOMBILLMIEHHOCTM, MAalUMHOCTPOEHWUM, YEPHOW METaTypruu,
MPOMBILLSIEHHOCTM CTPOUTENbHBIX MaTepManoB, XN0MNKOOYMCTUTENbHOM OTpacnn, dapMaLeBTUYECKONM, IEFKON U NULLEBON
NMPOMBILLNEHHOCTU U B APYIMX OTpacnsx.

MNHBECTMLMM B SKOHOMUKY Y36€EKUCTaHa 3a CYET BCEX UCTOYHMKOB mHaHcMpoBaHus B 2009 roay 3aniaHUpOBaHbl B
o6beme 10,458 TpnH. cyM, B TOM uncie HaMmedeHo ocBouTb 1,864 mnpa. aonn. CLUA MHOCTpaHHbIX MHBECTULIMMA.

Mo paHHbIM MockoMmcTaTa B 2008 rogy 06beM KanuTasibHbIX BNOXEHWUI B SKOHOMUKY CTPaHbl BbIPOC MO CPaBHEHMIO C
2007 rogom Ha 28,3% wu coctasun 8,484 TpaH. cyMm.

AK «Y3cTpoiimaTepuansl>» 3a 9 MecsiLeB YBE/IM4WUII0 NPOU3BOACTBO Ha 6,8%

B aKuMOHEepHOW KOMMaHWM <«Y3CTpoMMaTepuanbl» Mo wutoram AeBaTM MecsueB 2009 roga obwmin o6bem
NpOM3BOACTBa MO CPpaBHEHUIO C aHanornyHbIM nepunoaom 2008 roga Bbipoc Ha 6,8%, coobwaer «12.uz».

CTabunbHO yBENIMUMBAKOTCS TEMMbl POCTa OCHOBHbLIX BMAOB MPOAYKUMK: LeMeHTa — Ha 7,5%, wndepa — Ha 5%,
acbecToBbIX TPY6 — Ha 30,6%), MUHepanbHON BaTbl U U3AENNA U3 Hee Ha 40%, 06MLIOBOYHON NIUTKU Ha 7%, MOKEHOMO
Kupnnya Ha 4,8%.

MpeanpusituamMn AK «Y3cTporMMaTepuasbl» Ha MOAEPHU3ALIMIO, TEXHUYECKOE M TEXHOIOMMYECKOE NEPEBOOPYKEHNE
oTpacnum 3aTpadeHo okono 40 maH. gonn. CLUA 3a peBste mecsues 2009 roaa. 31o coctaBnsieT 6onee 255% k nporHosy.

Pe3ynbTatoM TexHM4eckoro OOHOBMEHWS CTaHOBUTCS He TOMbKO YyBenuMyeHne o06bemMOB MNpOM3BOACTBA U
MOBbILIEHNE KayeCTBa NPOAYKUMM, HO U CHUMXXEHWE NPOM3BOACTBEHHbLIX 3aTpaT, SKOHOMWUS 3HEPruuM U pecypcoB. 3amMeHa
3HEproemMkoro obopyaoBaHus Ha 6onee acdhekTUBHOE, BHeAPEHME SHEpProcbeperalomnx TEXHOMOMMIN AaeT B 3TOM MnaHe
OWyTUMbIM pe3ynbTaT. B uenom 3a aeBsATb MecsueB 2009 roga 6narogapsi NPUHATLIM MepaM yZAanocb CIKOHOMUTL Honee
5,7 Mnpa. KBTY a51eKTpUYECTBa, OKOMO 7,2 MJTH. KyBUYeCKUX METPOB rasa u 7 789 M'kan TennoBoin sHeprun. B aeHexHoM
3KBMBAseHTe 3TO COCTaBNseT okono 1 mnpa. cym (665 Toic. gonn. CLUA).

JpyrMM BaXHbIM HanpaBfieHMeM cTana paboTa MO paclUMPEHVIO CETU (UPMEHHBLIX MarasmMHOB B CESIbCKOM
MECTHOCTW. TaK, BMECTO 3amnjaHMpoBaHHbIX 77 6bino OTKpbITO 125 marasunHos. 3a 9 mecsaues 2009 roga pMpMeHHble
MarasuHbl peanv3oBanu NpoaykLUmio obLen ctoumoctbto 6onee 34,8 Mnpa. cym (23,1 mnH. gonn. CLUA).

B 2008 rogy o6beM MpoOM3BOACTBA NPOMbILWIEHHOM MpoayKunn npeanpustnamMn AK  «YscTpoiiMaTepuanb»
coctasun 812,9 mnpa. cym (580,6 mnH. gonn. CLUA), a TeMnbl pocTa No CpaBHEHWMIO C COOTBETCTBYOWMM nepnogom 2007
roga cocraBunu 6,5%. Mo NponsBOACTBY OTAENbHbLIX BUAOB CTPOMMaTEPUANoB POCT MokKa3aTesiel cocTaBu: LEMEHTA —
10%, cTekna cTpouTenbHoro - 7,8%, Yepenuubl kepaMmyeckon - 34,7%, Knpnmya CUNMKaTHoro - 5,7%.

Mpeanpusitnammn AK «Y3cTpoiimaTepuanbl» 3KCMOPTUPOBAHO NPOAYKUMM MoYTH Ha 117,2 MnH. gonn. CLUA. B uenom
KoMnaHuen 3a 2008 roa npvBneyeHo MHBECTUUMIA B ob6beme 92,1 mnH. gonn. CLUA, yto coctaBuno 9,2% K MporHosy
2008 ropa.

KoMmMmeHTapuii no utoram ToproB Ha POB «TolKeHT»

O6opoT 6upxun 3a 9 Hosbpsa 2009 roga coctaBun 6onee 87 MnH. cyM. Yepe3 Toprn Ha POB «TowkeHT>» npown 48
COENKM MO peanu3aunmn akumin 1 komnaHmm n 1 6aHka. Bce caenku 6blvM 3aperncTpupoBaHbl Ha BTOPUYHOM PbIHKE B
HaLMOHaNbHOM BanioTe NpW YYacTUM NPOCTbIX akLUWi 2 3SMUTEHTOB M NMPUBUIEMMPOBAHHbLIX aKLUWIA 2 SMUTEHTOB.

Hanbonblunii 06beM NpoAax B CEMOAHALIHEN TOProBOi CECCUM MPOLLES MO NPOCTbIM akumsaM YOABB «TpactbaHks -
bonee 85,7 MAH. cyM. 3Ta cyMMa 6bina 3admkcupoBaHa B 1 caenke. B Helt yyactBoBano 79 419 npocTbiX akuuii unu
1,26% akuuii npeanpustus. LleHa npogaxu akumii coctaBuna 1 080 cym 3a akumio, nNpu 3TOM WX HOMUHanbHas
CTOMMOCTb COCTaBnseT 1 ThIC. CyM Kaxkaasi.

Mo wtoram ToproB 3a AeHb uHaekc UCI (Uzbekistan Composite Index) nosbicuncs ao otMetku 1 093,8 nyHKTa,
npubasue 0,6 nyHkTa unn 0,05% 3a TOproByto CECCUIO.

O6wwit 060poT Ha POB «TolukeHT» ¢ Havana 2009 roga aoctur 75,070 Mnpa. cyM. O60poT Ha POB «TolikeHT» 32
okTs6pb 2009 roga coctasun 4,433 mnpa. cyM. O6opoT Ha POB «TowkeHT» 3a 2008 rog coctaswn 111,41 mnpa. cyMm.
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UTtorn Topros Ha POB «TowkeHT>» 3a 09.11.2009 roaa

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

YOABb «TpactbaHk» Mpoc. r. TalkeHT BaHk 1 080 79 419 1,26% 85 772 520
YOABbB «TpacTtbaHk» Mpus. r. TawkeHT BaHk 1 080 1674 0,03% 1 807 920
OAO «127-ATK» lMpoc. r. TawWkeHT Mpoune 100 490 0,10% 49 000
OAO «127-ATK» Mpus. r. TawkeHT Mpoune 100 27 0,005% 2 700

WUroro: 87 632 140

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

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

O6BbEM TOpPros c

0, 0,
Hauana, MiH. cyM | MocnepHss Cpenuns 0 S0
LeHa, yctaBHoro | o6néma
LieHa, CyM

cyMm cdoHpa 3a roa
B =)

AOvBnaeHabl
2008, cym

OAO CI «Y3kabenb» 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 V]y}'m» 5393 0,0 100 100 33,7% 7,2% - -
OAKB «AnokabaHk» 5 004 0,0 100 100 14,7% 6,7% - -
OAKB «YKTaMbaHK» 4961 0,0 1 000 1000 49,6% 6,6% = =
OAO «Kanutan Cyrypta» 4 032 0,0 100 158 61,0% 5,4% - -
OAKB «Kunwnok Kypunuw baHk» 3500 0,0 180 251 9,9% 4,7% - -
AKWUB «UnoTeka-baHk» 2729 0,03 1 000 1 060 4,7% 3,6% = -
OAO «Banukum» 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% - -

Talépnall Ba KanTa uwall 3aBoan»
MNcTouHuk: POB «TowkeHT», PacyeTsl: Avesta Investment Group

KymynsTuBHbI 060poT ¢ Havyana 2009 roaa
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MocnepHee Mecsy

3Ha4yeHue Hasan AL T
KyMynsiTuBHbIN 060poT POB 75,070 46,179 111,41
KyMynaTueHbIn o6opoT 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 1093,8 1159,2 14239
CyMMapHble akTunBbl 6aHKOB 15 340,60 14 865,00 12 068,00
CyMMapHbIit kanuTan 6aHKoB 2 494,00 2 335,00 2 104,00
CpeaHsisi LieHa XXWUNoi HeABMKXMMOCTU, $/KB.M 595,00 585,00 727,00
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ApeHpaa odpucos, $/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

UcTounuk: POB «TowkeHT», PacueTsl: 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 Y3beknctaH, 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. OB30p 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 UCKMIOUUTENIBHO B UHCDOPMALIMOHHBIX LIEeNsix
N He ABNSIETCA NpeanoXeHUWeM KynuTb Unv NpoAaTb COOTBETCTBYIOLME (PUHAHCOBLIE MHCTPYMEHTbI. VIHBECTOpbI AOMKHBI CaMOCTOSITENIbHO NPUHUMATH
VNHBECTULIMOHHbIE peLUeHNsl, UCnonb3ys 0630p NULib B Ka4yecTBe OAHOrO M3 CPeAcCTB, CMOCOBCTBYIOLMX MPUHSITUIO B3BELUEHHbIX pelueHuid. O63op
nogrotoBneH OOO «Avesta Investment Group» AnA pacnpocTpaHeHusi cpeau NpodeCcCUMOHanbHbIX YYaCTHUKOB pPblHKA W MHCTUTYLMOHANbHbIX
MHBECTOpOB. He sBnstowmecs npodeccMoHanbHbIMU y4acTHUKaMU UHBECTOPbI JOMKHbI MCKaTb BO3MOXHOCTb AOMOMHUTENbBHOWM KOHCYNbTauun nepeg
NPUHATAEM UWHBECTULMOHHOTO pelueHns. OB30p MOXeT copepkaTb WHGOpMaUMio 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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