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e KM PY3 noasen utorn 2009 rona OdmumansHbI 06MeHHbIN Kype LB PY k
3a 2009 rog peanusoBaHo 70 rocyaapCTBEHHbIX aKTMBOB, 00Las cymma OCHOBHbLIM MMPOBbLIM BanoTam (cym)
CAEenok cocTaBuna 22,25 MNpa. CyM, U3 HUX 5,64 MIpA. CyM COCTaBMSIOT
WHBECTULMOHHbIE 06A3aTenbCcTBa, coobluaeT npecc-cnyxba MKW. 1USD 152076 1516,89 0,267

1EUR 220312 2199,79 0,151

e ABTOAOpPOXHMKMK B 2009 roay npoBenu pabotbl Ha 370,6 mnpAa. cym 1GBP 248006 244113 1597
FAK «Y3aBTonyn» 3a 2009 rog BbINOMHEHbI AOPOXHO-CTPOUTENbHbIE, 10 JPY 167,39 16424 1,921
PEMOHTHbIE, COAepXKaHue, nogpsaHble paboTsl 1 NpuobpeTeHne mMallmH- 1 RUR 51,45 50,25 2,391

MexaHu3MoB Ha o6Lwyto cymmy 370,6 Mnpa. cyM, MHAOPMUPYET «regnum.uzy.

OCHOBHbIe NPOLIEHTHbIE CTABKMU B
HauMoHanbHow BantoTe (B % roaoBbIX)

e KommeHTapui no utoram ToproB Ha PPB «ToLwKeHT»
O6opoT oupxu 3a 19 AxBapsa 2010 roga coctaBun 6onee 27 MIH. CyMm.

19.01.2010 3MEC.

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

ucl 103617  -5,58%
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OwvHamuka nngekca UCI

OCHOBHble MaKpO3KOHOMMYECKMe nokasarenu YsbekucraHa, 2004-3k.09rr. UCI - Mngekc ®ongosoro Puitka
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 U-Lﬁj
mnpa. gonn. CLWA
950
Undnauua (MNLU), % 3.7 7.8 6.8 6.8 7.8 4.2 SRR LR R R L L L L L LD
Ucmounuk: Mockomumem o cmamucmuke PY, Avesta Investment Group Q\&%’%@%ﬁ%ﬁ%’%’%\%&%ﬁ%@@

KaneHpgapb npeacroawmx cobbITUmn

25 anBaps: [lata Hayana pasmeleHus 1440-gHeBHbIX, 9% obnuraumn HB B3 cepumn P0841 (BbinnaTa npoLEeHTOB exeKkBapTanbHO)
1-4 masn: 43-e ExerogHoe 3acegaHue ABP
1-4 mas: Bctpeva muHucTpos mHaHcoB ACEAH+3
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I'KWU PY3 noasen ntorn 2009 ropa

3a 2009 rog peanusoBaHo 70 rocyaapCTBEHHbIX aKTMBOB, 06las CyMMa CAENoK coctaswna 22,25 mMnapa. cyMm, us
HMX 5,64 Mnapa. cyM COCTaBAsIlOT MHBECTUUMOHHbIE 06s3aTenbCTBa, MPUHSATbIE MHBECTOpaMM MO AO0roBopaM Kymsju-
npogaxu. Hanbonbliee Konnmyectso 06bEKTOB peann3oBaHo Ha 6upxesbix (34,8%), ayKumMoHHbIX (33,3%) M KOHKYPCHbIX
(14,5%) Toprax, cooblaeT npecc-cnyxba K.

B 2009 rogy lockomumywectsoMm (IFKU) Pecnybnukm YsbekuctaH nposefeHbl 38 BCTpeY M MNEeperoBopoB MO
06Cy>XAeHNIO BOMPOCOB [ABYCTOPOHHEro0 COTPYAHMYECTBAa M BO3MOXHOMY Yy4yacTUIO B rpoueccax npueaTtu3aumm C
PYKOBOAUTENSIMU U NPeACTaBUTENSIMU cBbiLle 80 3apy6eXHbIX KOMMaHWUN.

06beM (haKTMYECKOro OCBOEHWSI MHOCTPaHHbIX WHBECTMUMI MO NPMBATU3MPYEMbIM MPEANpPUSITUSM B paMKax
YTBEPX/EHHON WHBECTMLMOHHOM nporpamMmbl Ha 2009 rog coctaBun 32,63 mnH. gonn. CLUA wnmn 104,1% oT rogosoro
NporHo3a.

3a 2009 roa MOMHOCTHIO BbINOMHEHbI MHBECTULIMOHHBbIE 0bs3aTenbcTBa No 142 A0oroBopaM Kymnau-npoaaXu Ha
cymmy 57,89 mnH. gonn. CLLA 1 19,13 Mnpa. cyM, U3 HUX:

WMHOCTPaHHbIMKM MHBeCTopamu - no 10 gorosopaM Ha cymmy 25,46 mnH. gonn. CLLUA n 1,2 mnpa. cym;

OTeYeCTBEHHbIMM MHBECTOpPaMu - No 74 gorosopaM Ha cymmy 34,0 Toic. gonn. CLUA n 11,9 mnpa. cym;

no 58 poroBopaM Kynau-npogaXku rocyAapCTBEHHbIX aKTMBOB MO «HYNEBOM» BbIKYMHOM CTOMMOCTM Ha ObLLyiO
cymmy 32,4 mnH. gonn. CLLUA n 6,026 mnpg. cyM.

Mo coctosiHmio Ha 1 AHBaps 2010 roga obliee KONMYECTBO 3aK/THOUEHHbIX AOrOBOPOB apeHabl rocyaapCTBEHHOIO
nMyLectea cocrasnsiet 7107.

061wt 060pOT pbiHKA LIEHHBIX ByMar (akumu 1 KopriopaTuBHble obnuraumn) no utoram 2009 roaga coctasun 749,6
MAp4. CyM.

Ha opraHvM30BaHHOM pbIHKE peanM3oBaHO akuui Ha obwyto cymmy 91,9 MApA. cyM, B TOM YMC/e Ha NEPBUYHOM
OpraHM30BaHHOM pblHKE Ha cyMMy 18,5 mMnpg. CyM, Ha BTOPUYHOM OpPraHM30BaHHOM pbiHKE Ha CyMMy 73,4 Mnpa. cyMm.
Kpome Toro, Ha opraHvM30BaHHOM pbIHKE COBEPLUEHbI CAENMKM C KOPNopaTMBHbIMK obanrauusamm Ha cymmy 0,6 mnpa. cym.

Ha HeopraHvM30BaHHOM pbIHKE Peann3oBaHO akUM Ha cyMMy 656,2 Mnpa. cyM, B TOM UMC/IE Ha NEPBUYHOM PbIHKE
Ha cymmy 541,9 mnpa. cyM, Ha BTOPUMYHOM pblHKe Ha cymmy 114,3 mnpa. cyMm. Kpome TOro, Ha nepBMYHOM
HEOPraHM30BaHHOM PbIHKE COBEPLUEHbI CAESKM MO KyMie-npogaxe KOpropaTuBHbIX obauraumin Ha cymmy 0,9 Mnpa. cym.

CoBOKYMHbIA 060pOT BTOPUYHOMO PblHKA LIEHHbIX 6yMar (akuum M KopropaTuBHble obnuraumm) no mutoram 2009
roga coctaeun 188,1 mMnpa. cyM, B TOM YWC/ie OPraHM30BaHHOIO pblHKA akuuii - 73,4 Mnpa. cyM, HEOpraHW30BaHHOIo
pblHKa akuuih - 114,3 MApA. CyM, OpraHW30BaHHOrO pbiHKA KopriopaTuBHbIX obnuraumin - 0,05 ™Mnpa. cym,
OpraHM30BaHHOIO pbiHKa KOpNopaTuBHbLIX obnuraumi - 0,3 Mnpa. cym.

ABTOonOpOXXHMKM B 2009 roay nposenu pabortbl Ha 370,6 Mnpa. cym

MoapasnenexHusMmn FocyaapcTBeHHON AKLMOHepHOV KoMnaHun «Y3asTonyn» 3a 2009 rof BbIMOSHEHb! OPOXHO-
CTpouTesNbHble, PEMOHTHbIE, coaepXXaHune, noapsaHbie paboTbl M NpuobpeTeHne MallMH-MEXaHU3MOB Ha 06Llylo CyMMy
370,6 mnpa. cyMm, uto coctaBnsieT 118,7% k nokasatento 2008 roga, MHDOPMUPYET «regnum.uz».

B yactHocTu, B 2009 roay noapasaeneHnsaMu FAK «Y3aBToiyn» BbINOSHEHbI JOPOXXHbIE paboTbl MO CTPOUTENLCTBY
N PEKOHCTPYKLMM aBTOMOBUNbHBIX AOPOr OOLEro Nosib30BaHMsl MEXAYHAPOAHOro U roCyAapCTBEHHOMO 3HaYeHUst obLein
NPOTSXKEHHOCTbIO 171 KM. BbINONHEHbI AOPOXHbIE PaboTbl MO PEMOHTY aBTOMOOMIIbHBLIX AOPOr O6Lero nosb30BaHus
o61Lelt NPOTKEHHOCTbIO 687,8 KM.

B Y36ekucrtaHe B anpene 2009 roga 6bina yTBepXXaeHa nporpaMmma no CTpOUTENbCTBY aBTOMarucTpanm, B paMkKax
KoTopolt k 2015 roay niaHMpyeTcs OCYLUECTBUTb CTPOUTENBCTBO YETLIPEX YUYACTKOB aBTOAOPOr MO MaplupyTaMm beliHey-
KyHrpaa-byxapa-CamapkaHa- TawkeHT-AHawkaH, byxapa-Anat, byxapa-Kapwu-Iysap-Tepmes u CamapkaHa-lysap
061Lel NPOTSHKEHHOCTBLIO 1,5 ThIC. KM. HaluoHanbHas aBToMarncTparnb NepBon KaTeropum CTOMMOCTbIO 2,6 Mnpa. Ao.
CLLA 6yneT npoxoauTb OT CEBepO-3anafgHON A0 HOro-BOCTOMHOM FpaHMLbl CTPaHbl, @ TakKe CBSHXKET Hambonee KpyrHble
ropoga pecnybnuku.

B HacTosilwee BpeMsa 06Lwwas NpoTSXKEHHOCTb aBTOMOBUIIBbHBIX Aopor Y36ekuctaHa coctasnset 146,4 ThiC. KM. U3
HMX 42,5 TbiIC. KM - MaructpanbHble Aoporn obuwero nonb3oBaHWs, B TOM uucie 3,2 ThiC. KM - aBTOTpacChl
MeXxayHapoaHoro u 18,8 TbhiC. KM - rocyaapCTBEHHOro 3HaudeHus. Yepe3 Tepputopuio Y3bekucraHa npoxoasTt 20
MEeXAyHapOAHbIX TPAHCMOPTHbLIX MapLUPyTOB.

KoMmMeHTapuii no utoram ToproB Ha POB «TollKeHT»

O6opoT 6upxku 3a 19 Axeaps 2010 roga coctaemn 6onee 27 MH. cyM. Yepes Toprn Ha POB «TOLWKeHT» npowwnm 2
COENKM Mo peanusaumy akumi 1 6aHka. Bce caenku 6biin 3aperMcTpyupoBaHbl Ha BTOPUYHOM PbIHKE B HaLMOHAsIbHOM
Ba/loTE MpPY Y4acTMKM NPOCTbIX U NPUBUNEMMPOBAHHBIX aKUMIM 1 aSMUTEHTa.

HanbonbLunii 06beM NpoaaX B CErofHSLLHEl TOProBO Ceccun NpoLuen no npocTbiM akumam OAUKB «Mnak Mynn»
- bonee 27 MAH. cyM. 3Ta cyMMa 6bina 3admkcupoBaHa B 1 caenke. B Heit ydactBoBano 277 208 npocTbixX akuUui unu
0,12% akuui 6HaHka (C y4yeToM pa3MellaeMbiX aKUMi HOBOW 3Muccum). LleHa npoaaxu akuuii 6bina paBHa WX
HOMWHanbHOW cTouMocT — 100 cyM 3a akumio.

Mo ntoram Topros 3a AeHb mHAekc UCI (Uzbekistan Composite Index) octancs Ha otmeTke 1 036,2 nyHKTa, HE
N3MEHMBLLNCb MO UTOraM TOProBOro AHSI.
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O6wwwmin obopoTt Ha PPB «TowkeHT» 3a 2009 roaa coctaBun 89,828 mnpa. cyMm. O60poT Ha POB «TolKeHT» 3a
aekabpb 2009 roga coctasun 10,990 mnpa. cyMm. O6opoT Ha POb «TowkeHT» 3a 2008 rog coctasun 111,41 mnapa. cym.

UTtorn Topros Ha POB «TowkeHT>» 3a 19.01.2010 roaa

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

OAVIKE «Mniak Ayni» Mpoc.  T. TalKeHT BaHk 277 208 0,12% 27 720 800
OAVKB «Mnak Hynu» MpvB. . TalKeHT BaHK 100 5 0,000002% 500
WUToro: 27 721 300

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

TOP-10 no o6bémam ToproB Ha P®B «TowkeHT>» 3a 2009 rog

O61bEM TOpPros c
Hauyana, MniH. cyM | MocnepHss

OvBnaeHpabl

0, 0,
CpepnHss %0 OT 0 OT 2008, cym

LieHa, ycTaBHOro | o6béma

lopa

OAO CIN «Y3kabenb» 15 396 100 000 104 531 64,0% 17,1% - -
OAKB «KanutanbaHk» 7 935 10 000 10 154 34,0% 8,8% - -
OAVUKB «Mnak Aynn» 5504 100 100 34,4% 6,1% - -
OAKB «AnokabaHk» 5 005 100 100 14,7% 5,6% - -
OAO «Kanutan Cyrypta» 4980 246 169 73,5% 5,5% - -
OAKB «YKTaMbaHk» 4961 1 000 1 000 49,6% 5,5% - -
OAKB «Kuwinok Kypunuiu BaHk» 3500 180 251 9,9% 3,9% - -
OAO «Manwuka» 3250 37 634 34 946 52,0% 3,6% - -
OAKB «XamkopbaHk» 3089 100 101 14,3% 3,4% = -
AKWNB «MnoTeka-baHk» 2791 1 000 1059 4,7% 3,1% - -

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

KymynsTuBHbIN 060poT B 2009 roay
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MocnenHee Mecsy

3HaueHue Hasap ALLERE
KyMynsTuBHbIl 06opoT POB 89,828 75,351 111,41
KyMynsTuBHbIi 06opoT SCBT 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 1 036,2 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
CpeaHsisi LieHa XXWUoi HeABMXMMOCTH, $/KB.M 584,00 595,00 727,00
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ApeHaa oducoB, $/kB.M B MeC 10,80
O6bEm Topros Ha PBH 0,9
KonnyectBo caenok Ha PBH, TbiC. 0,14

9,30
4,8
0,15

9,90
78,70
9,70

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

Avesta Investment Group™



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

Ynpaensarowasa komnaHua Avesta Asset Management (OOO)
TnueHsunsa LKKOPLB PY ynpasnsiowen komnaHum Ne1170

KOpuaunyecknn appec: Pecnybnvka Y3bekmctan, 100000 r. TawkeHT, yn. Amupa Temypa, 25
MouTtoBbLIN agpec: Pecnybnuka Y3bekuctaH, 100011, r. TawkeHT, yn. HaBou, 36

Ten: +998 (71) 244-3363

Ten/dakc: +998 (71) 244-3667

E-mail: info@avestagroup.com

Web: http://www.avestagroup.com

Kaxgpll aHanuTuk, 3a4efcTBOBaHHbI B HanucaHuuM gaHHoro o63opa, MoATBepXaaeT, YTO BCE MOSIOKEHUsI OTpaXkaloT ero COOCTBEHHOE MHeHue B
OTHOLUEHUN (DUHAHCOBBLIX WMHCTPYMEHTOB WNM 3MUTEHTOB. BosHarpaxneHue aHanmuTUKOB He CBSI3aHO HamnpsiMyld MMM KOCBEHHO C MHEHWUSIMU WIW
pekoMeHJaunsM1, U3noxeHHbiMu B gaHHoM o63ope. OOO «Avesta Investment Group» He HeceT OTBETCTBEHHOCTM 3a onepauuy 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.

MHdopmaums, npeacrasneHHas B 0630pe, OCHOBaHa Ha UCTOYHUMKaXx, koTopble OO0 «Avesta Investment Group» npuaHaeT HageXHbIMKU, 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 UHCDOPMALIMOHHBIX 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 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 YCrnyrn (OMHAHCOBOrO KOHCYNbTaHTa W BbICTyMaTb OPraHM3aTtopoM W aHaeppanTepoM no
npoekTam KoprnopaTBHOrO (prHAHCUPOBaHWUS OAHON U3 yKasaHHbIX B 0630pe KoMnaHui.

[ononHuTtensHas MHdopMaLms 1 CONPoBOANUTENbHAS AOKyMeHTauna Mmoxet 6bITb NPeocTaBneHa no 3anpocy.

© 2003-2010 OO0 «Avesta Investment Group».
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