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Y36ekuctaH nuaep no pocty npomnpoussoactea B CHI
PocT npombiwneHHoro npouseoacTtea cpeau ctpadH CHI™ no ntoram 2009 roga
3adpmkcupoBaH B Y3bekuctaHe (+9%), AsepbarnpxaHe (+8,6%) n KazaxcraHe

ExxeaHeBHbIU 0630p
8 ®eBpans, 2010

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

09.02.2010 02.02.2010 W3m./%

(+1,7%), coobwaeT «bank.uz». 1USD 1530,74 1527,36 0,221

. 1EUR 212291 216564 1,97

e Wrtorm 6aHKoBCKOM cucteMbl Y3beknuctaHa B 2009 roay 1GBP 238719 248593 3.97)
CocTosanochk paclumpeHHoe 3acenaHue Npaenexns LleHTpanesHoro baHka PY3, 10 JPY 171,47 169,50 1,167

Ha KOTOPOM Cpean NpPoUnX paccMaTpmBanucb UTOrM AeATenbHOCTN GaHKOBCKOM
cuctembl 3a 2009 rog, coobuaeT npecc-cnyxba Lib.

1RUR 50,24 50,19 0,107

OCHOBHbIe NMPOUEHTHble CTaBKMN B

e MWrtoru UKT-oTtpacnu Y3bekucrtana sa 2009 rog HaUMOHaNbHO BankoTe (8 % FoAOBbIX)

B Y3ACW coctosanock 3acegaHne Konnerun Y3ACW, nocesilLeHHOe utoram
paboTbl oTpacnu, xoay BHeapeHus n passutus (UKT) B 2009 rogy,
nHdopmupyeT npecc-cnyxba Y3ACWU.

3-mec.
N3meH.

05.02.2010

o CraBka LIB PY 14,00 0%
e KommeHTapui no utoram ToproB Ha PPB «TowKeHT» UZIBOR (12 mec.) 1371 0%
8 despans 2010 Toprv He NpoLnu. AWACRI 1761 0%

ucl 1018,37  -6,85%

[OnHamukKa nameHeHus KypCOB UHOCTPaHHbIX BankwoT
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OwvHamuka nngekca UCI

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

UCI - Unpekc ®onposoro 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
UcnonHeHue roc6roaxeTta, %
k BB (-ned./+npoc.) -0,4 +0,1 -0,5 +1,1 +1,5 +0,2 o
BHelLHeTOpProBLIN 060pPOT, 87 95 10,7 142 19.1 16,0 /JV J MH
mnpa. gonn. CLWA
Wudpnsiums (UML), % 3,7 7.8 6.8 6,8 7.8 42 0

HUcmoynuk: Nockomumem no cmamucmuke PY, Avesta Investment Group

KaneHpgapb npeacroawmx cobbITUmn

9 deBpans: Oxumaaemas AaTa Havana pasmelleHus 1825-gHeBHbIx o6nurauuin FAKB «Acakay» (Bbinnarta NpoLEeHTOB eXeKBapTarnbHO, CTaBka
peduHaHcuposaHus LIB)

1-4 masn: 43-e ExerogHoe 3acenaHve ABP

1-4 mas: Bcrpeyva muHucTtpos mHaHcoB ACEAH+3
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Y36ekuctaH nuaep no pocty npomnpoussoacrsa B CHI

Poct npombiwneHHoro npowussoactea cpean ctpadH CHI no utoram 2009 roga 3adwmkcmpoBaH B Y3bekucraHe
(+9%), AsepbainmxkaHe (+8,6%) n KasaxcraHe (+1,7%), cooblaeT «bank.uz».

Hanbonblunii cnag npoMnpou3BoACTBa OTMedeH B Monaasum (-22,2%) u Ha YkpauHe (-21,9%). Poccust no utoram
roga 3aHsna 3-e mMecto cpeaun ctpad CHIM no TemMnaM npoMbIWAeHHOro cokpalleHns —cnag coctaswn 10,8%. B ApMeHun
OHO yMeHbLuUMNocb Ha 7,8%, B Knprnsmmn — Ha 6,4%, B TagxuknctaHe — Ha 6,3%, B benopyccumn — Ha 2,8%.

OTCyTCTBYIOT AaHHble MO TyPKMEHUCTaHY.

B cpeaHeM no ctpaHam CHI npombiluieHHoe npoussoactso B 2009 roay ynano Ha 10%, a BanoBoi BHYTPEHHWIA
npoaykT (BBI) cokpatnnca Ha 7% no cpaBHeHuio ¢ 2008 rogom.

UTorn 6aHkoBCKOI1 cucTteMbl Y36ekucrtaHa B 2009 roay

CocTtosinocb pacwmpeHHoe 3acepaHue [MpaBnenus LleHTpanbHoro baHka Pecnybnvku Y36ekucTtaH, Ha KOTOpPOM
cpeaun NpoYnx paccMaTpuBannCb UTOMM AesATeNbHOCTU 6aHKOBCKOW cucTeMbl 3a 2009 roa. Ben 3acemaHue npeacenatesib
LB PY3 ®aii3ynna MynnaxaHoB, coobliaeT npecc-cnyxba Lib.

B uensix npenoTBpalleHnsi MHDISIUMOHHBIX OXMAAHWMI B 3KOHOMMKE CTaBka peduHaHcupoBaHus LB B 2009 roay
noafepxuBanacb 6e3 M3MeHeHuW Ha ypoBHe 14% ropoBbiX. UHbNSUMA yaepkuBanacb B Mpeaenax MporHO3HbIX
napameTpoB 1 coctasuna 7,4% 3a 2009 rog.

3a nocneaHve aga roga (2008-2009 rodbl) COBOKYMHbLIM KanuTan KOMMeEpPYecknx 6aHKOB yBENMUMICS B 2 pasa,
poct B 2009 roagy coctasun 43%, 1 Ha 1 sHBaps 2010 roga coctasnsieT 6onee 3 TpAH. CyM.

Mpu 3TOM ypOBEHb AOCTAaTOYHOCTM KanuTana 6aHkoB npesbiwaet 23%, 4To NoYTU B 3 pa3a Bbile MEXAYHAPOAHbIX
CTaHAapTOB, YCTAHOB/EHHbIX ba3enbCkuM KOMUTETOM.

B 2009 roay cymMmapHble aKTVBbl KOMMepYeckux 6aHkoB Bbipocnn Ha 30%, n coctaBun 6onee 15,7 TpnH. cym.
[daHHbll nokasaTeslb 6oriee YeM B 2 pa3a MpeBblLAeT 06bEMbl CPEACTB, HaxXOASLWMXCA Ha cyeTax (PpUsMYecKux u
tlopyandecknx nuu. Oblas Tekywas MKBUAHOCTb 6aHKOBCKOW cucTeMbl B 10 pa3 npeBbllaeT Tekylme 0bs3aTenbCeTea
6aHKOB MO BHELLIHUM MnaTexam.

Ha Hauano 2010 roga obwmii 06beM KpeaWUTHbIX PECYpPCOB, HampaBfiEHHbIX B peasibHbi CEKTOP 3KOHOMMUKM,
coctaenset 6onee 8,5 TpnH. cyM. Mpun 3TOM Jons KpeauToB 6aHKOB, BblAENSEMbIX HA MHBECTULMOHHbIE Lienn, cocTaBuia
B 06uleM kpeauTHoM noptdene 70%. JaHHbI Noka3aTenb BblIpoc Mo cpaBHeHUo ¢ 2000 roaom B 14 pas.

B 2009 rogy obbem KpeauToB, BblA@HHbLIX MaNoOMy BU3HECY M YacTHbIM NpeanpuHUMaTENsM, NO cpasHeHuto ¢ 2008
rogoM yeenumunics Ha 48% u coctasun 1,85 TprH. cym.

Mpn 3TOM OTMeYEeHO HEeO6XO0AMMOCTb AaSIbHEMLIErO MPOAO/IKEHMS PaboT No MHAHCMPOBaHWIO Cdepbl Manoro
6u3Heca, 4YacTHOro npeanpuvHUMaTenbCcTBa U epmepcTBa. B uncne npuoputeTHbiX 3agady  Ha 2010 rog onpeaeneHo
BblAeneHne mManoMmy bmsHecy M 4acTHOMY npeanpuHMMaTensCTBYy KpeaUTHbIX PeCYpCoB B pa3Mepe npesbiwatowero B 1,4
pa3a 06beM purHaHcupoBaHust 2009 roga, 06beM BblAENSIEMBIX MUKPOKPEANTOB - B 1,3 pasa.

B TeueHnne 2009 roga obbem BKknagoB HaceneHust B 6aHkax ysenuuuncs B 1,7 pa3a v goctur 2,9 TpAH. CyM.
OCHOBHbIM UCTOYHWKaM KpeauTOBaHWS B MPOLIOM FOAY CTanu COHBCTBEHHbIE U MPUBMEYEHHbIE CpeaCTBa BHYTPY CTpaHbl,
KoTopble coctaBunm 84% kpegutHoro noptdens 6aHKOB.

Utorn UKT-oTtpacnu Y36ekucraHa 3a 2009 rop

B Y3bekckoMm areHTcTBE CBSI3M U mHGopmaTtmsaumm (Y3ACU) coctosinock 3acefdaHuve Konnerumn Y3ACH,
MOCBSILLEHHOE UTOraM paboTbl OTPac/N, XO4y BHEAPEHUS U PasBUTMS MH(OPMALIMOHHO-KOMMYHMKALMOHHBIX TEXHOJOT A
(VIKT) B 2009 roay, onpeaeneHuwio NepcrnekTyB M HanpaeneHnin fanbHenwen aestenbHocTn Ha 2010 roa, uHdopmupyet
npecc-cnyxb6a Y3ACU.

Ha 3acepgaHun Konnerum c pacluMpeHHbIM AOKNaAoM BbICTYNWUN FeHepanbHbIA AMPEKTOp Y36EeKCKOro areHTCTBa
cBa3u 1 MHdopMaTmauum X. MyxuTtamHoB.

B 2009 rogy npeanpusituamun ccepol cBs3n u UKT npepoctaBneHo ycnyr Ha 1,7 TpnH. cyM (B cpaBHeHun ¢ 2008
rogom poct coctasnn 16%). 62% Bcex goxoaos, T0 ecTb 1,09 TpsH. CyM NOAyYeHbl OT OKasaHusl YCNyr HaceneHuto. 3ToT
nokasatesib No cpaBHeHuto ¢ 2008 rogom yesennuuncs Ha 24,2%.

3afaHue no 3KCNopTy NpeanpusiTUsIMM U OpraHn3aumsaMmn BbiNoNHeHo Ha 138,7%.

B aToit oTpacnu B 2009 rogy 6bina HayaTa peanvsaumst 12 MHBECTULIMOHHBIX MPOEKTOB.

Mo mpoekTaM, peann30BaHHbIM 33 CYET TMPUBNIEYEHUS] MPAMBIX MHOCTPAHHbLIX MHBECTMUMM U KpeauToB, Obl1o
npueneyeHo 382,34 mnH. gonn. CLUA vnn 543,3 mnpa. cyM. (rogoBov nnaH BbiNonHeH Ha 191%). Kpome Toro, 3a cyet
COBCTBEHHbIX CPEeACTB NpeanpusTMii ocBoeHo 70,4 Mnpa. CyMm.

O6Lasi CKOpOCTb WCMOJMb30BaHMUsA MEXAYHAPOAHbIX MHMOPMALIMOHHBLIX ceTeil aocturna 1,2 réut/c. Konuyectso
rnonb3oBaTenei cetn NHTepHeT cocTaBuno 2,74 MANH., To ecTb Ha kaxable 1000 rpaxaaH — 96,8 nonb3oBaTens.

KonnyectBo AOMEHOB, 3aperucTpuMpoBaHHbIX B 30He UZ, Ha CerogHsIlWHWMI AeHb MpeBbicuio oTMeTky B 9700
eavHuL.
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TOP-10 no o6bémam ToproB Ha POB «TowkeHT» ¢ Havyana 2010 roaa

0O61bEM TOProBs C

CpepnHss % ot % ot
Hauana, MaH. cyM | MocnegHss "
LeHa, ycTaBHOro | o6néma
LeHa, CyM

mm CcyM ¢doHpa 3aron

AOvBnaeHabl
2009, cym

F'ACK «Kadonat» 660,3 660,3 1426 1 405 - 28,3% - -
OAKB «TypoH» 0 518,0 1 000 1 000 - 22,2% - -
OAO «Otenb CaéxaT» 0 267,6 350 350 - 11,4% - -
OAOQ «Y3cyBnoimxa» 236,2 236,2 1 500 1 500 = 10,1%

OAO «Y30rmpcaHoationmnxa» 0 175,8 30 500 30 500 = 7,5% - -
OAO «Kanutan CyrypTa» 0 86,5 100 100 = 3,7% = -
OAKB «KuLwinok kypunui 6aHk» 0 60,0 100 100 - 2,6% - -
CIM OAO «AnnuaHc-JInsnHM» 0 48,0 300 300 - 2,1% - -
OAO «Ku3nIKyMLIEMEHT> 0 46,0 97 000 97 000 = 2,0% - -
OAO «Y36eKKyM1p» 0 45,2 10 000 10 000 = 1,9% - -

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

KymynsTuBHbIN 060poT B 2009 roay
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OcHoBHble HAUKaTOpbl 3a 2010 roa, MApa. cym

Tocnemee | e | 2009 ron
KyMynsiTMBHbIN 060poT POB 2,337 89,828 89,828
KyMynsiTuBHbI 060poT SCBT = 1,601 1,601
AWACRI, % 11,58 17,91 17,91
CraBka pecmHaHcupoBaHus LIb PY3, % 14,00 14,00 14,00
UCI, nyHKTOB 10184 1 036,2 1 036,2
CyMMapHble akTuBbl 6aHKOB 15 703,10 15 340,60 15 340,60
CyMMapHbIi kKanuTan 6aHKoB 3010,40 2 494,00 2 494,00
CpeaHsisi LieHa XXWUoi HeABMXMMOCTH, $/KB.M 586,00 584,00 584,00
ApeHpaa oducoB, $/kB.M B MecC 9,70 10,80 10,80
O6bEéM Topros Ha PEH - - 0,9
KonnyectBo caenok Ha PBH, TbiC. = = 0,14

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

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 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
WHBECTULMOHHBIM LIENsSIM UNMU (DUHAHCOBOW cuUTyauuu TpeTbux nuu. Bce MHeHuMs M pekomeHpauuu, OCHOBaHHble Ha MpPeACTaBreHHoW MHopmaumu,
COOTBETCTBYIOT faTe BbixoAa 0630pa 1 MoryT 6biTb U3MeHeHbl 6e3 yBeaomneHusi. O630p NpeaocTaBnSeTCH UCKMIOUUTENBHO B UHCDOPMALIMOHHBIX LIEeNsix
N He ABNSIETCA NpeanoXeHNeM KynuTb Unv NpoAaTb COOTBETCTBYIOLME (PUHAHCOBbLIE MHCTPYMEHTbI. VIHBECTOpbI 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 MHdoOpMaLms 1 CONPoOBOANUTENbHAs AOKyMeHTauna moxet 6bITb NpeocTaBneHa no 3anpocy.

© 2003-2010 OO0 «Avesta Investment Group».
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