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e Y36eKucTaH OCTaHeTCs cpeau NuaepoB 3IKOHOMUYECKOro pocTa
CornacHo nporHo3am uccnegoBartenbckon komnaHmm Economist Intelligence
Unit, B 2010 rogy Y3b6ekncrtaH BOMOET B NATEPKY CTPaH-NMAEPOB
3KOHOMWYECKOro pocTa, NMULLET «eiluresources.comsy.

e TpaHca3uaTckui rasonpoBopg ocpuumanbHO OTKPbIT
MpesngeHT Pecnybnukun Y3beknuctan Micnam Kapumos B ropoge TypkmeHabage
BmecTe ¢ [pesngeHTom TypkmeHucTaHa u KasaxctaHa, lNpeacenatenem KHP
MPUHAN y4acTne B LepeMOHMUN cAaum B IKCNyaTaumio MexXayHapoaHoro
rasonposofa, UHPOPMUPYET «Uza.uz».

e BB nogpepxuBaet [NNpoekT no caHuTapun B Y36eKkucraHe
BcemupHbin baHk 1 NpaBnTenbcTBO Y3bekuctaHa noganmucanu KpegutHoe
cornawieHune no NpoekTy peabunuTaumm KaHanm3aumoHHbIX ceTen Byxapbl n
CamapkaHga Ha cymmy 55 mnH. gonn. CLUA, coobuwaeT npecc-cnyx6a Bb.

o KommeHTapuu no utoram ToproB Ha PPB «ToLluKkeHT»
O6opoT oupxu 3a 15 [lekabpsi 2009 roga coctasun 6onee 27 MIH. CyMm.

OCHOBHble MaKpO3KOHOMMYECKMe nokasarenu YsbekucraHa, 2004-3k.09rr.

MokasaTtenu 2004 \ 2005 2006 2007 2008 3kB.09

BBI, TpnH. cym 12,2 15,2 20,8 28,2 36,8 32,2
PocTt peansHoro BBI, % 7,7 7 7,3 9.5 9,0 8,0
UcnonHeHwne roc6rogxeTa, %

k BB (-nedh./+npod.) -0,4 +0,1 -0,5 +1,1 +1,5 +0,2
BHelLHeTOpProBLIN 060pPOT, 87 95 10,7 142 19,1 16,0
mnpa. gonn. CLWA

Uudnauua (UML), % 3,7 7.8 6.8 6,8 7.8 4.2

HUcmoynuk: Nockomumem no cmamucmuke PY, Avesta Investment Group

KaneHpgapb npeacroawmx coobITUmn

ExxeaHeBHbIU 0630p
15 Oekabps, 2009

OduumanbHbIM 06MeHHBbIN Kypc LIB PY k
OCHOBHbIM MUPOBLIM BantoTam (cym)

1USD 1510,03 1 509,36 0,041
1EUR 2227,59 2241,40 0,62)
1GBP 244504 2507,35 2,49)
10 JPY 170,49 171,30 0,474
1 RUR 49,98 51,61 3,164

OCHOBHbIe NPOLIEHTHbIE CTABKMU B
HauMoHanbHow BantoTe (B % roaoBbIX)

15.12.2009 3MEC.

N3MeH.
CraBka UB PY 14,00 0%
UZIBOR (12 mec.) 1371 0%
AWACRI 17,61 0%

ucl 1097,35  +7,51%

AnHamMukKa M3MeHeHUsi KyPCOB MHOCTPaHHbIX BanioT
K Cymy
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Y36eKkncTaH OCTaHeTCs cCpeaun InAepoB SKOHOMUUYECKOro pocTa

CornacHo nporHosam uccreaoBaTenibekor komnaHum Economist Intelligence Unit, B 2010 roay Y36ekucrtaH BovaeT
B MATEPKY CTPaH-IMAEepPOB 3KOHOMUYECKOrO POCTa, NMULIET «eilresources.coms».

PeanbHbiit BBI Y36eknctaHa B 2010 roay nokaxeT pocT B 8,1%, nporHo3upyeT EIU, 4To cTaBUT CTpaHy Ha nstoe
MeCTO B MUpE Mo 3TOMY MoKasaTesnto.

MepBoe MeCTo aHanUTUKKM OTBOAAT KaTapy, SKOHOMMKA KOTOPOro BblpacTeT Ha 24,5%, BTopoe — TypKMEHUCTaHy C
11%, TpeTbe — AsepbaiigxaHy ¢ 9,5% u yetBepToe — Kutato ¢ 8,7%.

Hanxyawwux nokasatenei, no MHeHwto EIU, pocturHyT Jintea (-3,5%), BeHecyana (-3,4%), MyspTto-Puko (-3%),
Natsusa (-2,9%) v Upnanams (-2,5%).

B nporHose, oxeaTtbiBatoweM noytn 200 cTpaH, roBoputcs, 4to pocT Muposoro BBIT B 2010 rogy coctasut 3,2%
nNpoTuB NageHus Ha 1,2% B 2009 roay.

Ctont OTMETMTb, 4TO oueHkn EIU cxoxu C nporHo3amMu npaBUTENbCTBA Y36eKnCTaHa, KOTOpoe MyaHupyeT
obecneunTb poct BBIM B 2010 rogy Ha ypoBHe 8,3%.

3a [eBsiTb MecsueB Tekywero roga BBl Y3bekucraHa no cpaBHeHWMIO C aHanormdHbiM nepuogom 2008 ropa
yBenunuuncs Ha 8%.

Economist Intelligence Unit sBnsetca aHanuTMyeckuMm noapasaeneHveMm The Economist Group, wsgatouleit
nonynsipHbIv XXypHan The Economist.

TpaHca3uaTckuii razonposop oULMaNIbHO OTKPbIT

Mpe3ngeHT Pecnybnukn Y3beknctaH Wcnam KapumoB B ropoge TypkmeHabage Bmecte ¢ [pe3ngeHToM
TypkmeHucTaHa ypbaHrynsl bepabiMyxamenoBbiM, lNpeacepatenem Kutaiickon HapoaHoi Pecnybnunkm Xy LsMHbTao u
Mpe3ngeHToM Pecnybnukm KasaxcraH HypcyntaHoMm HazapbaeBbiM MpUHAN y4acTUe B LEPEMOHUM CAAYM B SKCMIyaTaumio
MEeXAyHapOAHOro ra3onpoBoaa, NPOXoAsLero Yyepes TeppuTopun YeTbipex CTpaH, UHDOPMUPYET «uza.uz».

O6LLast NPOTSHKEHHOCTb ra3onpoBofia «TYpKMEHUCTaH-Y36ekncTaH-KasaxcraH-Kutain» coctaBuT OKOo 7 ThIC. KM.
Mpun aToM No Tepputopumn TypKMEHUCTaHa nponoxeHo 188 kunomeTpos, Y3bekuctaHa - 525 kunometpos, KasaxcraHa -
1293 knnomeTtpa, Kutas - 6onee 4860 kKMnoMeTpoB.

TypKMeHUCTaH 6yaeT noctaBnsATh B MoAHe6eCHYI0 NpUpoaHbIN ra3 B TedeHue 30 net. [o koHua 2009 roaa akcnopT
coctasut 150 mnH. kybomeTpos, B 2010 rogy - 6 mnpa., a B 2011-m - 17 mnpa. ky6os. Yxe k 2015 rogy Awxabag
NNaHUPYET BbIATU Ha MOJIHYIO MPOEKTHYIO MOLLHOCTb - 40 Mnpa. Ky6OMETpOB rasa B roj.

Bb noaaep)xuBaet NMpoekT no caHMTapumn B Y36ekncraHe

BceMupHbI BaHk 1 MpaBuTenscTtBo Y3bekuctaHa noanucanu KpeautHoe cornawerune no MpoekTy peabunuraumm
KaHanM3auUnoHHbIX ceTeit byxapbl 1 CamapkaHaa Ha cymmy 55 mnH. gonn. CLUA w3 cpeacte MexxayHapoaHon accouuaumm
pa3BuTtust (MAP), coobliaeT npecc-cnyx6a Bb.

3aeMHble cpeacTBa BbIAenaoTcs u3 pecypcos MAP B Buae 6ecnpoueHTHOro Kpeauta CpokoM Ha 35 neTt, Bkoyas
10-neTHWiA NbroTHLIN Nepuop, ¢ BbinnaTol 0,5% KOMUCCUOHHBIX 06513aTenbeTB U 0,75% 3a 0b6cnyxmMBaHue KpeauTa.

MpoekT obLiein crtoumocTbio 61,16 MnH. gonn. CLUA npeaycMaTpuBaeT ynydlleHWE CAHUTAPHOM M 3KOMOrMYECKOoi
06CTaHOBKM B ABYX KpYMHbIX ropofax Y36eKkucraHa, KOTOpble SIBASIOTCA TYPUCTUYECKMMM WU KYNIbTYPHBIMW LIEHTpamMu
cTpaHbl. Cpok peanu3aumnmn NpoekTa — LWeCTb feT.

Bknag npasutenbcrtBa Y3bekuctaHa coctasut 12,96. mnH. gonn. CLUA, B TOM uucne B akBuBaneHTe 11,16 MAH.
ponn. CLWIA — B BMAE NMpeaoCTaB/IEHUSt HANIOFOBbIX M TAMOXEHHbIX NbroT (oTMeHa HAC n TaMOXeHHbIX MnaTexei) Ha
TOBapbl U yCnyru, npuobpeTaemble ANs peannsaumm npoekTa.

K MoMeHTy 3aBeplueHusi MpoekTa U3HOLIEHHbIE CEKLMM CYLLECTBYHOLWEN KaHanM3aUMOHHOW ceTu 0boux ropoaos
6yoyT PEKOHCTPYMPOBaHbl, KaHanv3auusi TMpOSIOXXEHa B paloHax, HE TMOAKIIOYEHHbIX B HACcTosillee BpeMs K
obweropoackon cet. Yactb MpoekTHbIX MHBeCTUUMIA GyaeT HanpaBneHa Ha 60nee pauMoHarnbHOe WCMOoJSb30BaHue
9NIEKTPO3HEPrMM Ha COOTBETCTBYIOLUMX OYUCTHBIX COOpyXeHusix bByxapol u CamapkaHga. Hacenenwe bByxapbl U
CamapkaHga coctaBnsieT cootBeTcTBeHHO 300 ThiC. 1 400 TbIC. YenoBek.

Bcero ¢ 1995 roga BcemupHbin 6aHk npepoctaBun Y36ekuctaHy KpeauTbl U 3aliMbl Ha obulyto cymmy okono 870
mMnH. gonn. CLUA.

KoMmmMmeHTapuii no utoram ToproB Ha POBb «TolkeHT»

O6opoT 6upxn 3a 15 [lekabps 2009 roga coctaBun 6onee 27 MAH. cyM. Yepes Toprn Ha POB «TOLLKEHT» NPOLLM
2 cAenky Mo peanusaumu akumii 1 komnaHum u 1 6aHka. Bce caenku 6b1M 3aperncTpuMpoBaHbl Ha BTOPUYHOM PbiHKE B
HaLMOHAsbHOW BasIlOTE MNP Y4aCTUM NPOCTLIX aKUM 1 SMUTEHTA M NPUBUIEMVPOBAHHBIX akUMi 1 SMUTEHTA.

Hanbonblumnii 06beM npofaxk B CEroAHsILLHEN TOProBOM Ceccum Mpoluen no npoctbiM akumsam OAO «3aMoH [Mntoc
CapmMosi» - 6onee 16 MiH. cyM. 3Ta cymMMa bbina 3admkcnpoBaHa B 1 caenke. B Helt yyactBoBano 166 146 npocTbiX akuuii
nnmn 0,64% akumii koMnaHuu. LieHa npoaakn akumii 6biia paBHa MX HOMUHabHOW cTomMocT — 100 cyM 3a akuuio.

Mo utoram Topros 3a aeHb nHaekc UCI (Uzbekistan Composite Index) noHmsuncs o otmetkn B 1 097,4 nyHKTa,
cokpaTuBWnCb Ha 2,8 nyHkTa uimn 0,26%. MoHmxeHne nHaekca obecneumnu Toprn no akumam AKUB «Mnoteka-baHk»,
KOTUPOBKM aKLMi 6aHKa coKpaTuimch Ha 2,78% ao otMeTku B 1 050 cyM 3a akuuto.
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O6wwit 060poT Ha POB «TolwkeHT» ¢ Havana 2009 roga aoctur 81,219 mMnpa. cyM. O60poT Ha POB «TowwKeHT» 3a
Hos6pb 2009 roga coctaswn 4,028 mnpa. cyM. O6opoT Ha POB «TowkeHT» 3a 2008 rog coctasun 111,41 mnpa. cym.

UTorn ToproB Ha POB «TowkeHT>» 3a 15.12.2009 roaa

Max. yeHa % oT
e Konv o ycraBHoro Cymma crento,
akuvm aKuMM, Wt CcyM
cyMm/ $ tboHpa

OAO «3amoH lNnroc Capmosi» lMpoc. r. TalKkeHT ®uHaHChI 166 146 0,64% 16 614 600
AKWNB «MnoTeak-baHk» MpuB. r. TawkeHT BaHk 1 050 10 000 0,02% 10 500 000
WUTtoro: 27 114 600

UctouHuk: POB «TowkeHT», PacuyeTsl: Avesta Investment Group

TOP-10 no o6béMmam ToproB Ha POB «TowkeHT>» ¢ Hayana 2009 roaa

O61bEM TOpPros c

CpepnHss % ot
Hauyana, MiH. cyMm | MocnegHsasn LeHa, ycTaBHOro
LeHa, CcyM

cym cdoHpa
e L

OvBnaeHpabl
2008, cym

OAO CIN «Y3kabenb» 15 366 80 000 104 540 64,0% 19,0% - -
OAVUKB «Mnak Aynn» 5504 105,4 100 100 34,4% 6,8% - -
OAKB «KanutanbaHk» 5435 0,0 10 000 10 227 40,9% 6,7% - -
OAKB «AnokabaHk» 5004 0,0 100 100 14,7% 6,2% - -
OAO «Kanutan Cyrypta» 4980 283,4 246 169 73,5% 6,1% - -
OAKB «YKTaMbaHk» 4961 0,0 1 000 1 000 49,6% 6,1% - -
OAKB «Kuwinok Kypunuiu BaHk» 3500 0,0 180 251 9,9% 4,3% - -
AKUB «UnoTeka-baHk» 2734 0,7 1 050 1 060 4,7% 3,4% = -
OAKB «XamkopbaHk» 2 687 1,1 100 101 17,7% 3,3% = -
OAO «Banukumn» 2016 0,0 48 000 35739 110,8% 2,5% - -

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

KymynsaTuBHbIN 060poT ¢ Havana 2009 ropa
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OcHoBHble MHAUKaTOpbI 3a 2009 roa, Mnpa. cym

Tocremes | et | 2008 on
KyMynaTuBHbI 06opoT POB 81,219 75,351 111,41
KyMynsTuBHbI 06opoT 3CBT 1,601 1,601 6,38
AWACRI, % 17,91 17,91 17,91
CraBka pecumHaHcupoBaHus LB PY3, % 14,00 14,00 14,00
UCI, nyHkTOB 10974 1093,8 1423,9
CyMMapHble akTuBbl 6aHKOB 15 340,60 15 340,60 12 068,00
CyMMapHbIi kanuTan 6aHKoB 2 494,00 2 494,00 2 104,00
CpepHsisi LeHa XXWUov HeABMXUMOCTM, $/KB.M 583,00 595,00 727,00
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15 fekabps, 2009
ApeHga oducos, $/kB.M B MeC 9,10 9,30 9,90
O6bEm Topros Ha PBH 4,8 1,6 78,70
KonnyectBo caenok Ha PBH, TbiC. 0,15 0,11 9,70

UcTouHuk: POB «TowkeHT», PacuyeTsl: Avesta Investment Group
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KoHTakTHasa nicgpopmauus

MUHBecTMUMoOHHaA rpynna Avesta Investment Group (O0O)
Jnuensus LIKKOPLIBE PY Ha nHBecTMUMOHHOro koHcynbTaHTa Ne1012

KOpuaunyecknn agpec: Pecnybnvka Y3bekuctaH, 100000 r. TawkeHT, yn. Amupa Temypa, 25
MoutoBLIN apgpec: Pecnybnuka Y3beknuctaH, 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 (OO0O)
TnueHsunsa LIKKOPLB PY Ha ocyliectBneHune aestensHoctn genosutapus Ne1053, peectpogepxatens Ne1054 n
HOMUMHanbHOro Aepxartens ueHHbix 6ymar Ne1055

MoutoBLIN apgpec: Pecnybnuka Y3beknctaH, 100047, r.TawkeHT, yn. byxapa, 10.
PecnybnukaHckuin bupxesol LieHTp, 2-1 aTax, komHaTbl 13-14.

Ten: +998 (71) 232-6926

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

E-mail: trust@avestagroup.com

Web: http://trust.avestagroup.com

Bpokepckumn gom Avesta Securities™ (OO0 «Avesta Sekurities»)
Jnuensunsa LIKKOPLB PY Ha ocyliecTBneHne AesiTenbHOCTU MHBECTULUMOHHOrO nocpeaHunka 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

Kaxgpll aHanuTuk, 3a4efcTBOBaHHbI B HanucaHuuM gaHHoro o63opa, MoATBepXaaeT, YTO BCE MOSIOKEHUsI OTpaXkaloT ero COOCTBEHHOE MHeHue B
OTHOLUEHUN (DUHAHCOBBLIX WMHCTPYMEHTOB WNM 3MUTEHTOB. BosHarpaxaeHue aHanmUTUKOB He CBSI3aHO HamnpsiMyld MMM KOCBEHHO C MHEHUSIMU WIK
pekoMeHAauusiM1, U3noxeHHbiMun B gaHHoM o63ope. OOO «Avesta Investment Group» He HeceT OTBETCTBEHHOCTM 3a onepauuy TPeTbux nuu,
COBEpLUEHHbIE HA OCHOBE MHEHWI aHanWTWUKOB, U3MOXEHHbIX B AaHHOM 063ope. MHeHne OOO «Avesta Investment Group» moxeT 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 JOCTOBEPHOCTb M NOMHOTY. OnncaHns UHaHCOBbIX MHCTPYMEHTOB M 3MUTEHTOB HE
npeTeHayloT Ha mnonHoTy. [pownble nokasatenn He SABMSIOTCA rapaHTuel csBoero noeTopeHust B Oyaywiem. OB30p He MMeeT OTHOLIEeHUS K
VHBECTULMOHHBIM LENsSIM UM (DUHAHCOBOW cuUTyauuu TpeTbux nuu. Bce MHeHus M pekomeHpauuu, OCHOBaHHble Ha MpPeACcTaBneHHoW MHopmaumu,
COOTBETCTBYIOT faTe BbixoAa 063opa 1 MoryT 6biTb U3MeHeHbl 6e3 yBeaomneHusi. O630p NpeaocTaBNSeTCH UCKMIOUUTENBHO B UHCOPMALIMOHHBIX LIEeNsix
N He ABMSIETCA NpeanoXeHeM KynuTb Unv NpoAaTb COOTBETCTBYIOLME (PUHAHCOBbLIE MHCTPYMEHTbI. VIHBECTOpPbI AOMKHBI CaMOCTOSITENIbHO NPUHUMATL
WHBECTULIMOHHbIE peLUeHNsl, UCnonb3ys 0630p NULib B Ka4yecTBe OAHOrO M3 CPeAcCTB, CMOCOBCTBYIOLIMX MPUHSTUIO B3BELUEHHbIX pelueHuid. O63op
nogrotoBneH OOO «Avesta Investment Group» AnA pacnpocTpaHeHus cpeau NpodeCcCMOHarnbHbIX YY4AaCTHUKOB pPblHKA W MHCTUTYLMOHANbHbIX
MHBECTOpOB. He sBnsiowmecs nNpodeccMoHanbHbIMU y4acTHUKaMU UHBECTOPbI JOMKHbI MCKaTb BO3MOXHOCTb AOMOMHUTENBHOWM KOHCYNbTauun nepen
NPUHSATAEM WHBECTULMOHHOTO pelueHns. OB30p MOXeT copepkaTb WH(OPMaLMio W pekoMeHAauuu KacaTenbHO (PUHAHCOBBLIX WHCTPYMEHTOB,
HeJOCTYMNHbIX A4St NOKYMKX UnK NPOAAXKM HenpodecCUoHanbHbIMU Y4acTHUKaMM pbiHKa.

00O «Avesta Investment Group» MOXeT NpefocTaBnsATb YCryrn OMHAHCOBOTO KOHCYNbTaHTa W BbICTyMaTb OPraHM3aTtopoM W aHaeppanTepoM Mo
npoekTam KoprnopaTBHOrO (prHAHCUPOBaHWS OAHON U3 yKasaHHbIX B 0630pe koMnaHui.

[ononHuTtensHas MHdoOpMaLms 1 CONPoOBOANUTENbHAs AOKyMeHTauna moxet 6bITb NpeocTaBneHa no 3anpocy.

© 2003-2008 OO0 «Avesta Investment Group».
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