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OB30P OCHOBHbIX 3KOHOMUYECKUX COBbITUIA 20 Wiona, 2010

e Y3HethTbMaxcysioT He onpeaenuanucb ¢ AMBMAEeHAaMU OcbuumanbHbIi o6MeHHBbI Kype LIB PY k
KomnaHusi He cMorna npuHNATb pelleHre o0 pacnpeaeneHnn YCcTom npubbinu, OCHOBHbIM MMPOBLIM BantoTam (Cym)

T.K. npeactasutenm HXK «Y3bekHedTeras» nporonocosanu NnpoTus
YTBEPXKAEHUS AAHHOIO peLleHnst, B To Bpems kak MKW — «3ax. 1USD 1603,01 160058 0,151
1EUR 2036,12 2016,99 0,95"
e WTtoru 6aHKoOBCKOIro CEeKTopa 3a nonyrogue 1GBP 245421 240519 2,041
3HaunTenNbHbLIX NOKasaTenen 4ooMnMck 6GaHKM B YacTu yBENUYEHUS pasmepa 10 JPY 184,93 179,70 2,911
CODCTBEHHOrO KanuTana, KoTopbiv yBenuuuncs Ha 44,5% v goctur 3,375 TprH. 1 RUR 52,62 51,97 1,251

cym nnu 16,9% ot akTmBoB HaHKOB

OCHOBHbIe NPOLIEHTHbIe CTaBKMU B
HauuMoHanbHou Bantote (B % rogoBbIXx)

e KommeHTapui no utoram Topros Ha PPB «ToOLKeHT»
O6opot 6upxm 3a 20 Nions 2010 roga coctasun 542 ThiC. CyMm.

19.07.2010 S'Mec'
3MEH.
CraBka LB PY 14,00 0%
UZIBOR (12 mec) 13,71 0%
AWACRI 11,70 0%
UCI-Core 107813  +1,49%
UCI-Broad 111729 +5.18%

AvHaMMKa M3MEeHEeHUs1 KYPCOB MHOCTPAHHbIX BanoT
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OuHamuka nHaekca UCI-Core, UCI-Broad

UCI-Core-Ei438f Ofiaiaia paiea

OCHOBHbIe MaKpO3KOHOMMUYECKUe Nnokasatenu Y3bekucrana, 2005-1kB.10rr.

MokasaTenu 2005 =~ 2006 2007 | 2008 2009  1kB.10 | Lsso u
BBI, TpnH. cym 15,2 20,8 28,2 36,8 48,1 10,0 ﬂﬂ / \]
PocT peanbHoro BBI1, % 7 7,3 9.5 9,0 8,1 7,6 1350 Ul
WUcnonHeHue rocoromxeTa, % p u/
k BBIM (-aed./+npod.) 0.1 0.5 +11 *+1,5 0.2 0,2 1150 }1 Tk Al i
01 L uuRpEENES
BHelLHeTOpProBbLIN 060POT, 95 10,7 14,2 19,1 212 43 tm L
mnpa. gonn. CLUA 050
VIchnﬂme (VII'ILI), % 7,8 6.8 6,8 7,8 7,4 3,0 R R A A
HcecmoyHuk: Nockomumem no cmamucmuke PY, Avesta Investment Group ,&?:%‘?,é‘%?@g%:%:g@g?%%:%@ggg@&%@g’
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KaneHgapb npeacroawmx coobiTnm

6 aBrycTa: BHeouepeaHoe obuiee cobpanue akumoHepoB CIT 3A0 «[Manden»: Bbixoa M3 coctaBa akumoHepoB OAO «EHrMncaHoaTMHBECT»
nyTeM peanu3auum naketa akuui, npeobpasoBaHue hopMbl COGCTBEHHOCTH, YBENWYEHNE YCTaBHOIO KanmTana.
10 aBrycTa: BHeouyepenHoe obuiee cobpaHme akumoHepoB OAKB «CaBaorapy»: BbinnaTta AMBUMOEHO0B Mo UToram 2 kBapTtana

© 2003-2010 Avesta Investment Group 000 http [Iwww .avestag roup.com
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y3HedJTbMaXCVJ10T He onpeaenuincb C auBMaeHaamMmm

CornacHo ny6nukaumm B P3Ol «Bbupxa» OAO «Y3HedTbMaxcynoT» Ha npowegwem 16.07.2010 cobpaHum
AKLMOHEPOB YyTBEpAWUNIO 6yxranTepckuii 6anaHc, oTYyeT O MpubbINSAX M YBbITKAX, a Takke 6M3HeC NMaH KoMMaHwuw.
CornacHo 3TWUM faHHbIM, akTMBbl KomnaHuuM B 2009 rogy cokpaTwnucb Ha 2% po 1,641 TpnH. cyM, a COBCTBEHHbII
KanuTan Bblpoc Ha 3,2% Ao 1,157 TpAH. cyM. Bblpyyka KoMnaHuu yBenuuunacb Ha 113 mnpa. cym unm 3,4% po 3,337
TP/H. CyM, OHAKO, 3@ CYET YBEMYEHUS OMNepPaLMOHHBIX Pacx0A0B M COKPALLEHUS MPOYNX A0XOA0B Npubbinb KOMMNaHUK
OT OCHOBHOW AESATENbHOCTM CoKpaTunack Ha 2,4% no 356,18 mnpa. cyM. MNocne onnaTbl HaloroB, KOTOPbIE COCTaBUU
69,7 mnpa. cyMm npotme 79,6 Mnpa. CyM B npeaplayllem rogy, Ynmcrast npubbliib KOMNaHMM cokpaTuniacb Ao 283,75 mnpa.
cyM unm Ha 1,7%. KoMnaHus He cMorfa NpUHSATb peLeHne O pacrnpeaenieHMn YucTon npubebinu, T.k. npeactasutenn HXK
«Y3bekHedTeras» nporosocoBanm NPOTUB YTBEPXKAEHNS AaHHOrO pelleHus, B TO BpeMs Kak MKW — «3ax».

NTorn 6aHKOBCKOro ceKkTopa 3a nonyrogue

CornacHo gaHHbIM LieHTpanbHoro baHka PY3, cymmapHble akTvBbl 6aHKOB CTpaHbl 3a nepsoe nonyrogune 2010 roaa
ygenuumnnce Ha 34,3% nNo cCpaBHEHWIO C aHanorudHelM nepuogoMm 2009 roga u pgocturnm 19,97 TpnH. cym.
3HauMTENbHbIX MOKasaTene Aobunncb 6aHKM B 4YacTU YBENMYEHWUS pa3Mepa COBCTBEHHOrO KanwTana, KOoTOopbIi
yBenuuuncs Ha 44,5% u pgoctur 3,375 TpiH. cyM unm 16,9% oT akTMBOB 6aHKOB, YTO FOBOPUT O AOCTATOYHO BbICOKOW
HaZIEXKHOCTM BCEN CUCTEMbI B LIESIOM. B cBOIO ovepeab 06si3aTenbcTBa 6aHKOB yBenuuunmuch Ha 32,4% o 16,59 TprH.
CyM.

O6béM BK1laaoB HaceneHus B 6aHkM yBenmumnca 4o 3,9 TpH. cyM, 4To Ha 78,1% 6onblue, Yem roa Hasag. Takum
obpasoM, [eno3uTbl HaceneHus SBAAIOTCA OAHMM M3 Haubonee ObICTPOPACTyWMX W 3HAYUTENbHbIX WMCTOYHUKOB
(bnHaHcMpoBaHMsl 6aHKOBCKOM AESATENbHOCTU. BaXHO OTMETUTb M POCT YWUCNAa 3MUTMPOBAHHBLIX 6aHKaMM MIACTUKOBLIX
KapT, YACNIO KOTOPbIX 3a rof YBENMUMNOCh Ha 2 M/H. eAMHUL, U NPEBBLICUIO OTMETKY B 7 M/H., @ 06bEM TpaH3akuuii no
HUM pacTeT ewé 6onee BbICOKMMM TeMNaMn — € 1,1 TpaH. cyM o 2,7 TprH. CyM.

KoMMeHTapuii no utoram ToproB Ha P®B «ToWKeHT»

O6opoT 6upxkmn 3a 20 Wiona 2010 roga coctaBui 542 ThiC. CyM, YTO Bbipasuiock B peanusaumn 118 akumin OAO
«DELTA QURMAH» B NSATM caenkax no ueHe 4 593 CyM 3a akLMIO, YTO PaBHSIETCS LieHe npeablaywmx caenok. HyxHo
OTMeTUTb, 4TO B Mae 2010 roga akumu Toprosanuce Ha 10% paewesne.

Mo ntoram ToproB 3a AeHb MHAekc UCI-Core coctasun 1 078,1 nyHkTa, a UCI-Broad 1 117,3 NyHKTOB.

UTtoru ToproB Ha P®B «TowkeHT» 3a 19.07.2010 roaa

Tun BT IITE Kon-Bo SO CyMMa caenku
OMUTEHT o PernoH OTpacnb caeskm, T ycTaBHOro y! ccc !
u cyMm/$ UnH, thoHaa Y

OAO «Delta Qurmah» NpocT.  r. TawkeHT CTpouTensCcTBo 4593 118 0,019% 541 974

WUrtoro: 541 974
NcTouHuk: POB «ToLwkeHT», PacueTsl: Avesta Investment Group

TOP-10 no o6bémam ToproB Ha P®B «TowkeHT>» € Hayana 2010 roaa

0O61bEM TOpros c
Havyana, MJjiH. cyM | MocnegHas
ueHa, cym

AvBuvaeHAabl

o, o,
CpenHsas %o OT %0 OT 2009, cym

ueHa, ycTaBHOro | o6béma

cyM cdoHpa 3a roa
oo | 1o

OAQ «HOHUTpACT MeHeKMEHT» 0 1360,0 1 000 1 000 46,7% 12,3% - -
OAKB «XamkopbaHk» 301,4 1048,7 100 103 4,8% 9,5% - -
OAKB «AnokabaHk» 1000,0 1013,7 111 110 1,8% 9,2%

OAO «Y3kuMEcaHoaT/IoNMxa» 0 845,9 $11,50 17 749 31,6% 7,7% - -
OAO «banukumn» 172,3 730,1 28 710 37 539 38,9% 6,6% - -
FACK «Kadonat» 0 660,3 1426 1 405 7,0% 6,0% - -
OAO «lUoanuk Mpynn» 0 658,3 1167 700 1082 747 13,8% 6,0% - -
OAO CK «Anckom» 0 623,4 1500 1371 11,9% 5,6%

OAO «Kanwutan CyrypTta» 0 542,8 105 100 13,5% 4,9% - -
OAKB «TypoH» 0 519,0 1 000 1 000 4,0% 4,7% - -

NcTouHuk: POB «TolwkeHT», PacyeTsl: Avesta Investment Group
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KymynsitusHbl i 060poT B 2009-2010 rofax
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OcHOBHble HAMKaTopbl 3a 2010 rog, Mapa. Cym

3Ha4yeHune Ha3saj

KymynstueHbIi o6opoTt POB 11,112 8,918 89,828
AWACRI, % 11,70 11,70 11,58
CraBka peduHaHcmpoBaHus LB PY3, % 14,00 14,00 14,00
UCI-Core, NyHKTOB 1078,1 1062,3 1 036,2
UCI-Broad, nyHKTOB 1117,3 1062,3 1 036,2
CyMMapHble akTuBbl 6aHKOB 17 175,30 15 703,10 15 340,60
CyMMapHbIi kanuTan 6aHKoB 3 319,30 3 010,40 2 494,00
CpeaHsisi LieHa XXWNoi HeABMXUMOCTH, $/KB.M 548,00 559,00 584,00
ApeHpaa oducoB, $/KB.M B MeC 8,87 8,93 10,80

NcTouHuk: POB «TowwkeHT», LIB PY3. PacyeTbl: Avesta Investment Group
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KoHTakTHasa nHcpopmauus

MHBecTuumMoHHas rpynna Avesta Investment Group (O0O)

KOpuanyeckun agpec: Pecnybnuka Y3bekuctaH, 100000 r. TawkeHT, yn. Amupa Temypa, 25
MouToBLIN apgpec: Pecnybnuka Y3bekuctaH, 100011, r. TawkeHT, yn. Hasou, 36

Ten: +998 (71) 244-3363

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

E-mail: info@avestagroup.com
Web: http://www.avestagroup.com

Hdeno3utapun Avesta Trust (O00)

JnueHsunsa LUKK®PLB PY Ha ocyliecTBneHue gestenbHocTy genoautapumsa Ne1053

MouToBLIN apgpec: Pecnybnuka Y3bekuctaH, 100047, r.TawkeHT, yn. byxapa, 10.
PecnybnukaHckuin Bupxeson LieHTp, 2-1 aTax, KomHaTtbl 13-14.

Ten: +998 (71) 232-1972

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

E-mail: trust@avestagroup.com

Web: http://trust.avestagroup.com

YnpaBnsawwasa komnaHua Avesta Asset Management (O0O)
JnueHsunsa LUKKOPLB PY ynpaensiowen komnaHum Ne1170

KOpuanyeckun agpec: Pecnybnuka Y3bekuctaH, 100000 r. TawkeHT, yn. AMupa Temypa, 25
MouTtoBLIN apgpec: Pecnybnuka Y3bekmctaH, 100011, r. TawkeHT, yn. Hasou, 36

Ten: +998 (71) 244-3363

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

E-mail: info@avestagroup.com

Web: http://www.avestagroup.com

Kaxabll aHanuTWK, 3aAeiCTBOBaHHbIA B HanucaHuu gaHHoro o63opa, MoATBEpXOaeT, YTO BCE MOSIOKEHWUS OTpaxaloT ero COGCTBEHHOE MHEHWE B
OTHOLIEHWUN (PUHAHCOBBLIX MHCTPYMEHTOB WU OMUTEHTOB. Bo3HarpakgeHue aHanuTMKOB HE CBSI3aHO HampsiMylo WU KOCBEHHO C MHEHUSIMW Win
pekomMeHAaUMsMKM, U3NOXeHHbIMU B AaHHOM o63ope. OO0 «Avesta Investment Group» He HeceT OTBETCTBEHHOCTU 3a Onepauuu TPeTbux nuu,
COBEpLUEHHbIE HA OCHOBE MHEHWUIN aHasrMTUKOB, U3MOXEHHbIX B AaHHOM o63ope. MueHne OOO «Avesta Investment Group» MOXeT He coBnagaTb C
MHEHVEM aHanuTuka, U3noxeHHLIM B JaHHOM o63ope.

WHdopmauus, npeacrasneHHas B 063ope, ocHOBaHa Ha UCTOYHUMKaX, koTopble OO0 «Avesta Investment Group» NpusHaeT HageXHbIMU, TEM He MeHee,
00O «Avesta Investment Group» He HeceT OTBETCTBEHHOCTU 3@ ee JOCTOBEPHOCTb U NOMHOTY. OnucaHusi (hMHAHCOBbLIX MHCTPYMEHTOB Y SMUTEHTOB HE
npeTeHayloT Ha nonHoTy. [lpowrble nokasaTenu He SBMSIOTCA rapaHTUeil cBoero noBTopeHust B Oyaylwem. O6G30p He VMeeT OTHOWEHWS K
VHBECTULMOHHBIM LeNsiM v (hMHaAHCOBOW CUTyauuu TPeTbUX nul. Bce MHEHWs U pekoMeHAauuu, OCHOBaHHbIE Ha MpeACTaBMEHHOW MHopMaLuK,
COOTBETCTBYIOT AaTe BblxoAa 063opa 1 MoryT ObiTb M3MeHeHbl 6e3 yBegomneHns. O630p NpeaocTaBnsSeTCst UCKMIOUYUTENBHO B MHADOPMALIMOHHBIX Liensix
1 He SIBMSIeTCs NpeasiokeHMeM KynuTb Unv npodaTb COOTBETCTBYOLME (PMHAHCOBbIE UHCTPYMEHTbI. VIHBECTOPbI AOMKHBI CAMOCTOSITENIBHO MPUHUMAaTb
VHBECTULMOHHbIE PELLEHNS, UCMONb3yst 0630p NULlb B Ka4yecTBE OAHOIO M3 CPEACTB, CMOCOGCTBYIOLIMX MPUHSATUIO B3BELLEHHbIX pelleHuin. O63op
nogrotoeneH OOO «Avesta Investment Group» Ans pacnpocTpaHeHus cpeau NpodecCcUMoHanbHbIX YY4aCTHUKOB pblHKA W MHCTUTYLMOHAmMbHbIX
nHBecTopoB. He siBnsiolimecss npodeccroHanbHbIMU y4acTHUKAMU UHBECTOPbI AOMKHbI MCKaTb BO3MOXHOCTb [OMOMHUTENBHON KOHCYNbTauuu nepen
NPUHSTUEM WHBECTULMOHHOrO pelleHnst. O630p MoOXeT copepkaTb WHOpMauuilo U pekoMeHAauuu KacaTenbHO (DUHAHCOBbLIX WHCTPYMEHTOB,
HeOOCTYMNHbIX ANs MOKYNKM UMW NPOAaXn HenpodgeCCMoHarnbHbIMKU Y4aCTHUKaMU pbiHKa.

00O «Avesta Investment Group» MOXeT NMpeAoCTaBnATb YCnyrn OMHAHCOBOrO KOHCYMbTaHTa WM BbICTYNaTb OPraHM3aTopoM W aHaeppawTepoM Mo
npoekTam KopropaTUBHOro (pMHaHCMPOBaHWS OHOW U3 yka3aHHbIX B 0630pe KoMnaHui.

[ononHuTtenbHas nHdopMauus n conpoBoanTenbHas AOKyMeHTauusa moxet 6bITb npenocTasneHa no 3anpocy.

© 2003-2010 OO0 «Avesta Investment Group».
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