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OB30P OCHOBHbIX 3KOHOMUYECKMX COBbITUIA 16 Rexabps, 2009

o KfW Bbigenun Y36ekucrtaHy kpeaut Ha 18,8 mnH. eBpo OduumanbHbI 06MeHHbI Kype LB PY k
Hemeuknin 6aHk Kreditanstalt fur Wiederaufbau (KfW) Beigenun Y3bekncrany OCHOBHbLIM MUPOBbIM BantoTam (Cym)
KpeauT B pa3mepe 18,8 MiH. eBpO ANd KpeaAnTOBaHUSA NporpaMMbl MO
pa3BuTMIO PMHAHCOBOIO CEKTopa CTpaHbl, coobLiaeTt «bank.uz». 1USD 1510,03 1509,36 0,047

1EUR 222759 224140 0,62}

e [lpou3BoACTBO KanNnUMHbIX yaoopeHun HavyHeTcA B 2010 rogy 1GBP 244504 250735 2,49)
"ocymapcTBEHHO-aKLMOHEPHas KOMNaHMs «Y3kMMEcaHoaT» nnaHupyeT B utone 10 JPY 170,49 171,30  0,47)
2010 roga BBecTu B aKcnnyaTtaumio [lexkaHabaackum 3aBo4 KanumiHbIX 1 RUR 49,98 51,61 3,16/

ynobpeHun ctommocTbto 123,7 mnH. gonn. CLUA, nHdopmupyeT «gazeta.uz».

OCHOBHbIe NPOLIEHTHbIE CTABKMU B
HauMoHanbHow BantoTe (B % roaoBbIX)

e KommeHTapui no utoram ToproB Ha PPB «ToLwKeHT»
O6opoT oupxu 3a 16 Oekabps 2009 roga coctaBun 6onee 230 MH. CyMm.

16.12.2009 SMEC.

N3MeH.
CraBka UB PY 14,00 0%
UZIBOR (12 mec.) 13,75 0%
AWACRI 17,61 0%

ucl 1097,35  +7,53%

AnHamMukKa M3MeHeHUsi KyPCOB MHOCTPaHHbIX BanioT
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OwvHamuka nngekca UCI

OCHOBHble MaKpO3KOHOMMYECKMe nokasarenu YsbekucraHa, 2004-3k.09rr. UCI - Mnaekc Goraosoro PuiHka
MokaszaTenu 2004 | 2005 2006 2007 2008 3kB.09
BB, TpriH. cym 12,2 152 20,8 282 368 322 1o
PocTt peansHoro BBI, % 7,7 7 7,3 9.5 9,0 8,0 1350
UcnonHeHune roc6ropxkeTa, %
k BB (-nedh./+npod.) -0,4 +0,1 -0,5 +1,1 +1,5 +0,2 .
BHelwHeTOproBhLI 060pOT, 87 95 10,7 14,2 19,1 16,0 DWW
mnpa. gonn. CLWA
950
Undnauua (MNLU), % 3.7 7.8 6.8 6.8 7.8 4.2 REERIRIRERERLELELELELEL O
Ucmounuk: Mockomumem o cmamucmuke PY, Avesta Investment Group Q\iﬁ%@%m%%'%ﬁﬁ
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UZBEKISTAN DAILY - ExxegHeBHbIn 0630p 16 Oekabps, 2009
KfW Bbigenun Y36ekncraHy kpeaut Ha 18,8 msiH. eBpo

Hemeukuin 6ark Kreditanstalt fur Wiederaufbau (KfW) Bbliaenun Y3bekuctaHy kpeaut B pa3mepe 18,8 MiH. eBpo
ANS KpeaAMTOBaHMS NPOorpamMMbl Mo pas3BuTmio GMHAHCOBOIO CEKTOpa CTpaHbl, COOBLAET «bank.uz».

KfW npepoctaBuna KpeauT rnoA rapaHTUIO NpaBUTENbCTBA Y36ekucTaHa CpokoM Ha 40 neT, BkIoyas 10-neTHuii
NbrOTHbIN Nepuoa, nof NpoueHTHYo cTaBky 0,75% roaoBbiX.

KpeanTHble cpeactBa 6yayT HanpasnieHbl 4epe3 BblbpaHHble KfW kommepueckne 6aHku Y3bekucraHa Ha
(1HaHCMpoBaHMe M MUKPO-(MHAHCMpOBaHWe NPOEKTOB Masoro npeanpuHumatenscrea (12,3 MAH. €Bpo) M MNOTEYHOro
kpeautoBaHue (5 MfH. eBpo).

CpefcrBa KpeaMTHOM JIMHUKM ByayT NpefoCTaBnsTbcs 6aHKaM CPOKOM Ha 12 neT, BKAOYasi TPEXIETHWUIN NbroTHBbIN
rMepvoj, C NpPOLEHTHOW CTaBKOM, paBHOW 12-MecsuyHol ctaBke UZIBOR (13,75% B HacTosiliee BpeMsl) Ans KpeauToB B
HauMoHanbHOM BantoTe U 7% roAoBbIX ANst KPEAMTOB B MHOCTPAHHOMN BastoTe.

MakcuManbHas CyMMa KpeauTa, MpefoCTaB/IEHHONO ManoMy MpeanpusaTMiO Ha MonosiHeHWe O6OPOTHBLIX U
npuobpeTeHMe OCHOBHbIX CPeACTB, YCTaHOBNEHO B pa3mepe 200 TbiC. eBpo.

MWKpO-KpeanTbl  MHAMBMAYANbHLIM  MPEANPUHMMATENSIM UM AEXKAHCKMM  X03dWcTBaM 6e3  0bpa3oBaHust
topuanyeckoro nuua éyayT npeaoctaensTbcs A0 10 ThiC. €BPO B 3KBMBANIEHTE B HANIMYHOMN hopMe.

Y36ekckune 6aHku 6yayT, Boigenst 4o 20 TbiC. €BPO Ha OAHOMO 3aeMLUMKa B paMKaX MMNOTEYHOro KpeavMToBaHus, B
TOM YWCNE B HANWYHOW hopMe - 10 5 ThiC. €EBPO Ha CPOK A0 12 NET ¢ NbroTHbIM nepuoaom 1 rog.

Obwwit 0bbeM CpeacTB, BblAENEHHbLIX MNPaBUTENLCTBOM [epMaHuMm ¢ 1993 roga uyepe3 KFW Ha npoekTbl B
Y36ekucraHe, coctasun 293 MH. eBpo.

Mpon3BoACTBO KaNniiHbIX yAo6peHuii HauHeTca B 2010 roay

locyaapcTBeHHO-aKUMOHEpHas KoMMNaHusl «Y3kuMécaHoat» nnaHupyeT B uione 2010 roga BBeCcTn B dKCMyaTaumio
[exkaHabaackuit 3aBo/l KanuiiHbIX yaobpeHnuii ctommocTbto 123,7 mnH. gonn. CLUA, uHdopMupyeT «gazeta.uz».

MpoekTHast MOLHOCTb 3aBoAa cocTaBuT 200 ThiC. TOHH npoaykuuu B rog. Co BTOpoW MOMOBUHBLI 6yayLlero roaa
3aBO[ Ha4HET MOCTaBKy yA0OpeHWUiA MECTHLIM NOTPEBUTENAM U Ha 3KCNOpPT. MycKo-HanaAo4Hble paboThl NpeanonaraeTcst
3aKOH4YUTb A0 KOHUa Aekabps 2009 roga.

CtpoutenbctBo [lexkaHaba/ickoro 3aBoAa KanuiHbIX yaobpeHuin Ha 6ase TroberaTaHCKOro MEeCTOpOXAeHWE
KanuiHbIx conen B KalukagapbMHCKOM obnacti Havyanock B 2007 roay. B 2008 rogy FAK «Y3kuMéEcaHoaT» 3ak/oumn
KoHTpakTbl ¢ 3YMK n CITIC Ha CTpoMTenbCTBO 06BbEKTa «NOA KIHu».

®uHaHCMpoBaHME MpoeKTa OCYLIECTBASETCS 3a cyeT KpeauToB POHAA PEKOHCTPYKUMKM W pa3BuTUS Y3bekucraHa
(61,9 mnH. gonn. CLUA), kutarickoro dkcumbaHka (41,7 mnH. gonn. CLUA) n cobcTtBeHHbIX cpeactB MAK «Y3kumécaHoaT».

B HacToslllee BpeMsi B Y36ekucTaHe KanuiHble ya0bpeHusi He NMpoM3BOASTCA U B MOSIHOM 06beME UMMOPTUPYHOTCS
B OCHOBHOM 13 Poccum.

KoMmMeHTapuii no utoram ToproB Ha POB «TollKeHT»

O6opoT 6upxu 3a 16 [ekabps 2009 roga coctasun 6onee 230 MiH. cyM. Yepes Toprn Ha POB «TOLWKEHT» npoLuv
35 cpenkuv no peanusauuy akumii 8 KomnaHuil. Bce caenku 6binn 3aperncTpupoBaHbl Ha BTOPUYHOM PbIHKE B
HaLMOHaNbHOM BantoTe MpW Y4acTMM NPOCTbIX aKUMM 8 SMUTEHTOB M NMPUBUIEMMPOBAHHbLIX akUUA 1 aMUTEHTa.

Hanbonblunii 06beM Mpofaxk B CErofAHsILHEN TOProBOM CEecCcUM MpoLeN MO MPOCTbiM akumsim AO «HepyaHuk» -
6onee 203 MAH. cyM. 3Ta cyMMa 6bina 3admkcMpoBaHa B 3 caenkax. B Helt yyactBoBano 9 259 npoctbix akumii unm 20%
aKuui KoMnaHuu. LieHa npogaxky akumi 6biia paBHa UX HOMUHAJIbHOM CTOMMOCTU — 22 ThIC. CyM 33 aKLUMIO.

Mo ntoram ToproB 3a AeHb MHAekc UCI (Uzbekistan Composite Index) octanca Ha otmeTke 1 097,4 nyHkTa, He
N3MEHUBLLNCb MO MTOraM TOProBoro AHs.

06wt 060poT Ha POB «TolukeHT» ¢ Havana 2009 roga aoctur 81,449 mnpa. cyM. O60poT Ha POB «TolikeHT» 3a
Hos16pb 2009 roga coctasun 4,028 mnpa. cyM. O60poT Ha POb «TowkeHT» 3a 2008 rog coctasun 111,41 mnpa. cym.

UTorn Topros Ha POB «TowkeHT» 3a 16.12.2009 roaa

Max. ueHa % ot
Tvn Kon-Bo CyMmMa caenkm,
SMUTEHT PernoH OTpacnb caenkm, - yCTaBHOro
aKuumn aKuui, Wt CyM
cym/$ thoHaa

AO «HepyaHuk» lMpoc. r. TalwkeHT CTpounTenscTeo 22 000 9 259 20,0% 203 698 000
CIM OAO «TypakyproH LLUnpuHnmk» lMpoc. HamaHraH Muwenpom 6 800 2 594 4,0% 17 639 200
OAO «MatnyboTun caHoTOpUACKU» lMpoc. r. TalwkeHT Typu3m 2 000 4110 6,93% 8 220 000
AO «KykoH naviabzanm» Mpoc. ®epraHa [pOMBbILLIEHHOCT 1250 360 0,48% 450 000
OAO «[MoWtachzanum» lMpoc. r. TawWkeHT MpoMbiLLIeHHOCTD 1 000 364 0,66% 364 000
OAO «3cku-xyBa AEXKOH 6030pu» lMpoc. r. TawkeHT Toproens 1 000 100 0,02% 100 000
OAO «[MaxTaTpaHc» lMpoc. Hasowu TpaHcnopT 1793 50 0,08% 89 627
OAO «ONTUHKYNb» Mpoc. AHauxaH Mpoune 690 85 0,62% 58 650
OAO «ONTUHKY/b» Mpue.  AHavxaH Mpoune 690 35 0,26% 24 150

Wroro: 230 643 627

WcTouHuk: POB «TowkeHT», PacueTsl: Avesta Investment Group
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TOP-10 no o6béMmam ToproB Ha POB «TowkeHT>» ¢ Hayana 2009 roaa

06bEM TOpros ¢ Cpeansis % oT % oT AvBunaeHabl
Havyasia, MJIH. CYM MocnepHss 6bi 2008, cym
o LeHa, ycTaBHOro | o6béma
ueHa, cym doHpa 3aroa
Fopa
OAO CI «Y3Kkabenb» 15 366 0,0 80000 104 540 64,0%  19,0% - =
OAVKB «Mnak Nynu» 5 504 105,4 100 100 34,4% 6,8% - -
OAKB «KanutanbaHk» 5435 0,0 10 000 10 227 40,9% 6,7% - -
OAKB «AnokabaHk» 5 004 0,0 100 100 14,7% 6,2% - -
OAO «Kanutan Cyrypta» 4980 283,4 246 169 73,5% 6,1% - -
OAKB «YKTaMbaHK» 4 961 0,0 1 000 1 000 49,6% 6,1% - -
OAKB «Kuwinok Kypunuiu BaHk» 3500 0,0 180 251 9,9% 4,3% = -
AKWNB «MnoTeka-baHk» 2734 0,01 1 050 1 060 4,7% 3,4% - -
OAKB «XaMkop6aHk» 2 687 1,1 100 101 17,7% 3,3% - -
0OAO «Banukum» 2 016 0,0 48 000 35739 110,8% 2,5% - -

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

KymynsTuBHbIN 060poT ¢ Havana 2009 ropa
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OcHoBHble MHAUKaTOpbl 3a 2009 roa, MApAa. Cym
Tocnemee | e | 2008 ron
KyMynsiTMBHbIN 060poT POB 81,449 75,351 111,41
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, nyHKTOB 10974 1093,8 1423,9
CyMMapHble akTuBbl 6aHKOB 15 340,60 15 340,60 12 068,00
CyMMapHbIi kKanuTan 6aHKoB 2 494,00 2 494,00 2 104,00
CpeaHsisi LieHa XXWUoi HeABMXMMOCTH, $/KB.M 583,00 595,00 727,00
ApeHpaa oducoB, $/kB.M B MecC 9,10 9,30 9,90
O6bEéM Topros Ha PEH 1,7 4,8 78,70
KonnuectBo caenok Ha PBH, Tbic. 0,11 0,15 9,70

NcTouHuk: POB «TolkeHT», PacyeTbl: 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.

MHdopmaums, npeacrasneHHas B 0630pe, OCHOBaHa Ha UCTOYHMKaXx, koTopble OO0 «Avesta Investment Group» npuaHaeT HageXHbIMU, TEM He MeHee,
00O «Avesta Investment Group» He HeceT OTBETCTBEHHOCTM 3a €e AOCTOBEPHOCTb M NOMHOTY. OnncaHna UHaHCOBbIX MHCTPYMEHTOB M 3MUTEHTOB HE
npeTeHayloT Ha mnonHoTy. [pownble nokasatenu He SABMSIOTCA rapaHTuel cBoero 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
VNHBECTULIMOHHbIE peLUeHNsl, UCnonb3ys 0630p NULib B Ka4ecTBe 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 pelleHuns. OB30p MOXeT copepkaTb WHGOpMaLMio M 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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