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OB30P OCHOBHbIX 3KOHOMUYECKUX COBbITUN

e [lpousBoauTtens Kabens nnaHupyeTt guBepcudmunpoBaTb 6M3HecC
«Jonye Kabenb Al TawkeHT» npopabaTtbiBaeT BONPOCHI MO CO34aHUI0
npon3BoACTB Mo nepepaboTke ObIBLLMX B ynoTpebrneHun nnactukosblx M3T-
ByTbINoK

e HB B3[ PY3 nogasen utorn nonyrogus

AKTMBbI cocTaBunu 5,7 TprH. CyM, COBOKYMHbIN KanuTan ysenuuuncs Ha 40,4
Mnpa. cyMm un coctasun 710,7 Mnpg. cym.

ExxeaHeBHbIU 0630p
22 Wwonsa, 2010

OdomumanbHbIM 06MeHHbIN Kypc LIB PY k
OCHOBHbIM MUPOBbLIM BantoTam (Cym)

20.07.201006.07.2010 W3m./% |

1USD 1603,01 160058 0,157
1EUR 2036,12 2016,99 0,951
1GBP 245421 240519 2,047
10 JPY 184,93 179,70 2,911
1 RUR 52,62 51,97 1,251

e KommeHTapui no ntoram ToproBs Ha PPB «ToOLKeHT»
O6opot 6upxm 3a 22 Nions 2010 roga coctasun 10 MIH. cyMm.

OCHOBHbIe NPOLIEHTHbIe CTaBKMU B
HauuMoHanbHou Bantote (B % rogoBbIXx)

| 22.07.2010 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%

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

AvHaMMKa M3MEeHEeHUs1 KYPCOB MHOCTPAHHbIX BanoT
K Cymy
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MokasaTenu 2005 = 2006 2007 = 2008 2009 @ 1kB.10 |

BB, TpnH. cym 15,2 20,8 28,2 36,8 48,1 10,0
PocT peanbHoro BBI1, % 7 7,3 9.5 9,0 8,1 7,6
WUcnonHeHue rocoromxeTa, %

k BB (-nedp./+npod.) +0,1 -0,5 +1,1 +1,5 +0,2 +0,2
BHelLHeTOpProBbLIN 060POT, 95 10,7 14,2 19,1 212 43
MnpAa. gonn. CLWA

UHdnsauma (UML), % 7,8 6.8 6,8 7,8 7,4 3,0

HcecmoyHuk: Nockomumem no cmamucmuke PY, Avesta Investment Group

KaneHgapb npeacroawmx coobiTnm

OuHamuka nHaekca UCI-Core, UCI-Broad
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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: BHeouyepeaHoe obuee cobpaHue akumoHepoB OAKB «CaBaorapy»: BbinnaTta AMBMAEHO0B Mo UToram 2 kBapTtana

© 2003-2010 Avesta Investment Group OO0

http://www.avestagroup.com
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MpousBoauTenns kabensa nnaHupyer auBepcudunumpoBaTb 6usHec

«[oiuye Kabenb Al TalukeHT» npopabaTbiBaeT BOMPOCHl MO CO3AaHWMIO MPOM3BOACTB NO nepepaboTke OGbIBLIMX B
yrnoTpebdneHnn nnactukoBblX MIT-6YThINOK, Amwer «12.uz» CO CCbIIKOU Ha «waste.uz».

C6op n nepepaboTka 25 TbicA4 TOHH 6/y MIT-6yTbINOK MO3BOAUT €XerogHo NMPOM3BOAMTbL M3 BTOPUYHOIO Cbipbsi
nMnopTo3aMeLlatolyo npoaykumio Ha 41 mnH. gonn. CLUA, u3 kotopbix 16 MnH. gonn. CLUA coctasut akcrnopT. Ans
atoro «[ovde Kabenb Al TauwkeHT» roToB MHBecTMpoBaTb 15 MnH. gonn. CLUA B co3gaHve cucteMbl cbopa w
MpOW3BOACTBA BbICOKOMPOYHOM JIEHTBI, BOMIOKHA, HUTU U HETKAHOrO NOSIoTHa. B paMkax NpoekTa MiaHMpyeTcs co3aaTtb
6onee 200 paboumx MecT.

MpoekT nnaHupyeTcs peanv3oBbiBaTb B ABa 3Tana. Ha nepsom stane B 2010 — 2011 ropgax 6yaer opraHu3oBaH
cbop n nepepabotka 25 Thicay TOHH 6/y MIT-6yTbIIOK, CO34aHO NMPOM3BOACTBO 5 ThICAY TOHH JIEHTbI AN1S 06BA3KM Kun
Xsonka M 5 ThicaY TOHH NONM3CTEPOBON HUTU. Ha BTOpoM 3Tane B 2012 rogy 6yadeT 3anylieHo npou3BoacTBo 10 Thbicsy
TOHH NOSIU3CTEPOBOro BOMOKHA, 3 ThICAYM TOHH HETKaHOrO MaTepuana.

Kak oTMeuyaloT npeactaBuTeNM KOMMaHWMKM, ANS YCMewHOro OCyLIeCTBAeHMs MpoekTa Takke Heobxoaumo 6yaer
co3aaTtb 25 ueHTpoB c6opa v npecca 6/y 6YThiNIOK BO BCEX KPYMHbIX ropofax Y36ekncraHa ¢ obLiei MOLLHOCTbIO 25 Thicay
TOHH. [Nns peanusaumm npoekTa HeobxoaMMa NpaBUTENbCTBEHHAs MNOAAEPXKKA, 3aKNOYaloWAscs B MNPUHSATUN
COOTBETCTBYIOLLErr0O peweHunst No opraHm3aumm cbopa v nepepaboTkn BTOPUYHOIO MIT-ChIpbs.

«OTMeTUM, YTO cerogHst Y36ekmncraH npaktmyecku Ha 100% mMnopTupyeT chipbe Ans Npov3BoacTBa MIT-6yThinok,
a 310 ok0s10 30 ThiCAY TOHH Ha cymmy 6onee 31 mnH. gonn. CLUA. Mocne ucnonb3oBanusa 91,7% 6/y 6yTtbinok unn 27,5
Tbic4 TOHH (6onee 1,2 MNpA. WTYK) 3aKanblBalOTCS WM OKWratoTCsl, HaHOCS Bpep 3Konormu Kpas. Mo pacdeTtam
9KCMEepPTOB KOMMaHMM B pe3synbTaTte B aTtMocdepy Bblaensercs okono 50 Teicay ToHH CO2», - 0TMeYaeT 3Komu3aaHue.

HB B3 PY3 noaBen Utorn nosiyrogus

Uncno obcnyxmnBaembiX KIIMEHTOB BbIPOC/IO A0 6onee yeM 2 MH. 4YefioBeK, KOMYecTBO cyeToB — A0 3,1 MAH,
MULLET CanT «bank.uz».

AKTVBbI COCTaBWAM 5,7 TPAH. CyM, COBOKYMHbIVA KanuTan ysenuuuncs Ha 40,4 mnpa. cym u coctaesun 710,7 mnpa.
cyM. C Havana 2010 roga 6b110 BbliAeneHO KpeauToB Ha cymmy 1 217 mnpa. cym, u3 Hux 396,6 mnH. gonn. CLUA B
MHOCTpaHHOM BantoTe. 563,1 MApA. CYM COCTaBNSAIOT AONTOCPOYHbIE MHBECTULIMOHHbIE KPEAUTBI.

B pamkax (WHaHCMpPOBaHUS MPOEKTOB 3@ CYET CPeACTB MHOCTPAHHbLIX KPEAWTHbIX JIMHUA MPUHSTO K
(vHaHcupoBaHuo 56 NpoekToB Ha cyMmMy 25,8 MaH. gonn. CLUA. B HauMoHanbHOM BantoTe 6bI10 BbIAENEHO KPeAUTOB Ha
cymMy 184 mnpa. cyM. 3a cYeT BblAENEHHbIX CPeACTB YXe C034aHo 5,5 TbiC. HOBbIX pabounx MecT.

HauunoHanbHbiM 6aHKOM 6binn BbiNyLieHbl B obpalueHve Aeno3uTHble cepTudumkaTtbl 418 OPUANYECKUX NnL Ha
cymmy 100 Mnpa. CyM U CPOKOM OT ABYX A0 Tpex NeT. BbinyuieHbl kopnopaTuBHble obnurauum Ha obuwyio cymmy 100
M/pA. CyM CPpOKOM obpaluenus 4, 7 u 10 neT v Ha CEroAHSILWHWIN AeHb pa3MeLLeHbl obnnraumm Ha cymmy 91,3 Mapa. cym.

Konnuectso BbiNyLEHHbIX MIACTUKOBLIX KapTodek AocTurio 2 MnH. C Hayana roga BbinylleHo B obpauweHune 234,1
TbIC. KapToyek, 06beM onepaumnii Mo HUM coctasun 424,2 Mnpa. cyM, 4To B 2,2 pa3a 6onblue aHanorMyHoro nepvoja
MpowWIoro roga. YMcno TOProBO-CEPBUCHBLIX MpeanpusiTU, NPUHUMMAIOWMX B KayecTBe CpPeACTBa OnnaTbl CyMOBble
NJacTUKOBbIE KapTO4KM, A0BeAeHo Ao 6560, rae yctaHoBneHo 7177 Toprosbix TepMuMHana. O60opoTbl MO HUM COCTaBWIM
388 mnpa. cyM, 4To B 2,4 pasa NpeBbILIAET NOKa3aTe b 3@ aHanorMuHbi nepuoa 2009 roaa.

KoMmMeHTapmit no ntoram Topros Ha P®OB «ToLIKeHT»

O6opot 6upxun 3a 22 Wions 2010 roga coctaBwi 10 MSH. CyM M B TOprax y4acTBOBa/iM MpPOCTble aKuuu MSTu
KOMMNaHWi, fBe W3 KOTOPbIX BXOAST B NWUCTMHr P®OB. KpynHehwwuid o06bEM caenok npowen no akuusm OAO
«ByxaparasnpomcTpoii» - oblwas cyMma okono 4,16 MNH. cyM, koTopasi 6biia BbinnadeHa 3a 0,44% akuuii KoMNaHu.
Mpy 3TOM, CTOMT OTMETUTb, YTO COrMlACHO MybnMKauMaM KOMMaHUKM, Ha 3TOT MaKeT npuxoauTcs okono 29,81 MAH. cyM
yMCTOM NPMBLIIM ToNbKO No uToram 2009 roga, @ 06bEM COBCTBEHHbIX CPEACTB COCTaBNsIET 6onee 85 MAH. CyM Ha akUMIo.

Ctoumoctb akumit OAKB «XamkopbaHK», KOTOpbIX Oblo MpUOBpeTeHO Ha 2,9 MAH. CyM TaKke HWXKe Kak
6anaHcoBbIX NokasaTenen 6aHka, Tak U LeHbl, MO KOTOpoK akuuu npuobpena MOK B HepaBHen caenke. A BOT 3a akuuu
OAO «TaluHedTerascTpoi» 6b110 3ania4yeHo B NoATopa pa3a bonblue UX rofoBov NpubbiNin 3a akuuio.

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

Utorn Topros Ha P®B «TowkeHT>» 3a 22.07.2010 roaa

Max. ueHa % ot
Kon-Bo CyMmMma caenkum,
SOMUTEHT S PernoH OTtpacnb caesikm, aKuMit, W yCTaBHOIro M
" cym/$ . c¢oHpa d

Buxorogazsanoatqurilish Mpoct. bByxapa CTponTenbCcTBO 2 400 1733 0,44% 4 159 200
Xamkop6aHk MpocT.  AHawkaH BaHk 100 29 014 0,014% 2 901 400
Toshneftgazqurilish Mpoct. r. TawkeHT TaK 6 200 374 0,052% 2 318 800
ArposanyacTb Mpoct. KapakannakctaH AlK 2 504 250 1,26% 626 000
DELTA QURMAH Mpoct.  r. TawkeHT CTpouTenscTBo 4593 3 0,0005% 13 779

WUTtoro: 10 019 179

NcTouHuk: POB «ToLwkeHT», PacueTsl: Avesta Investment Group
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TOP-10 no 06bémamM ToproB Ha POB «TowkeHT>» ¢ Hayana 2010 roga

0O61bEM TOpros ¢

AvBunaeHAabl
2009, cym

OAO «HOHUTpacT MeHeaXXMEHT»

OAKB «XamkopbaHk»
OAKB «AnokabaHk»

OAO «Y3KMMECaHOATNoNNXa»

OAO «banukumn»

FACK «Kadonat»

OAO «Lognuk pynn»
OAO CK «Anckom»

OAO «Kanutan Cyrypra»
OAKB «TypoH»

Havyana, M/iH. cyM | MocnegHss Cﬂzﬂr:a yc:;‘;ﬁ:ro o:i/-:'e(";a
mm LieHa, cym CcyM ¢doHaa 3aroa
0 1360,0 1 000 1 000 46,7% 12,3%

304,3 1051,6 100 103 4,8% 9,5%
1000,0 1013,7 111 110 1,8% 9,2%
0 845,9 $11,50 17 749 31,6% 7,7%

172,3 730,1 28 710 37 539 38,9% 6,6%

0 660,3 1426 1 405 7,0% 6,0%

0 658,3 1167 700 1082 747 13,8% 6,0%

0 623,4 1 500 1371 11,9% 5,6%

0 542,8 105 100 13,5% 4,9%

0 519,0 1 000 1 000 4,0% 4,7%

NcTouHnk: POB «TowkeHT», PacyeTsl: Avesta Investment Group
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OcHoOBHble uHAMKaTopbl 3a 2010 roa, MApA. CYM

3Ha4yeHune Ha3saj

KyMynsiTuBHbIM 060poT POB 11,363 8,918
AWACRI, % 11,70 11,70
CraBka pecmHaHcmpoBaHus LB PY3, % 14,00 14,00
UCI-Core, NyHKTOB 1078,1 1 069,6
UCI-Broad, nyHKTOB 1117,3 1 069,6
CyMMapHble akTuBbl 6aHKOB 17 175,30 15 703,10
CyMMapHbIi kanuTan 6aHKoB 3 319,30 3 010,40
CpeaHsisi LieHa XXWUNon HeaBMKUMOCTK, $/KB.M 548,00 559,00
ApeHpaa oducoB, $/KB.M B MeC 8,87 8,93

89,828
11,58
14,00

1 036,2

1 036,2
15 340,60
2 494,00

584,00
10,80

NcTouHmk: POB «TowwkeHT», LIB PY3. PacyeTbl: Avesta Investment Group

Avesta Investment Group™



KoHTakTHasa nHcpopmauus

MHBecTuumMoHHas rpynna Avesta Investment Group (O0O)

KOpuanyeckun agpec: Pecnybnuka Y3bekuctaH, 100000 r. TawkeHT, yn. Amupa Temypa, 25
MouToBLIN apgpec: Pecnybnuka Y36ekuctaH, 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

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 UKKOPLB PY ynpaensitowen komnaHum Ne1170

KOpuanyeckun agpec: Pecnybnuka Y3bekuctaH, 100000 r. TawkeHT, yn. AMupa Temypa, 25
MouTtoBbIN apgpec: Pecnybnuka Y3bekuctaH, 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 JaHHoro o63opa, MoATBEpXOAeT, UTO BCE MOSIOKEHWUS OTpaxaloT ero coGCTBEHHOE MHEHWE B
OTHOLUEHWUN (PUHAHCOBBLIX MHCTPYMEHTOB WU OMUTEHTOB. Bo3HarpakgeHue aHanuTMKOB HE CBSI3aHO HamnpsiMyld WU KOCBEHHO C MHEHUSIMU WMn
pekomMeHAaUMsMKM, U3NOXeHHbIMU B AaHHOM o63ope. OO0 «Avesta Investment Group» He HeceT OTBETCTBEHHOCTU 3a Onepauuu TPeTbux nuu,
COBEpLUEHHbIE HA OCHOBE MHEHWUN aHasMTUKOB, 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@ e€ JOCTOBEPHOCTb ¥ NOMHOTY. OnucaHusi (hMHaHCOBbLIX UHCTPYMEHTOB Y SMUTEHTOB He
npeTeHayloT Ha nonHoTy. [lpowrble nokasaTenu He SBMSIOTCA rapaHTUeil cBoero noBTopeHust B Oyaylwem. O6G30p He VMeeT OTHOWEHWS K
VHBECTULMOHHBIM LeNsiM Unu (hMHaAHCOBOW CUTyauuu TPeTbUX nul. Bce MHeEHMst U pekoMeHOauuu, OCHOBaHHbIe Ha MpeaCTaBMEHHOW WHopMaLuu,
COOTBETCTBYIOT AaTe BbixoAa 063opa 1 MoryT ObiTb 3MeHeHbl 6e3 yBegomneHns. O630p nNpeaocTaBnsSeTCst UCKMIOUYUTENBHO B MHADOPMALMOHHBIX Liensx
1 He SIBMSIeTCS NpeasiokeHMeM KynuTb Unu npodaTb COOTBETCTBYOLME (PMHAHCOBbIE UHCTPYMEHTbLI. VIHBECTOPbI AOMKHBI CAMOCTOSITENIBHO MPUHUMAaTh
VHBECTULMOHHbIE PELLEHNS, UCMONb3ysi 0630p NULlb B Ka4yecTBe OAHOIO W3 CPEACTB, CMOCOGCTBYIOLIMX MPUHSATUIO B3BELLEHHbIX pelueHuin. O63op
nogrotoeneH OOO «Avesta Investment Group» Ansi pacrnpocTpaHeHus cpeau npodecCcuMoHanbHbIX YYaCTHUKOB pblHKA W MHCTUTYLMOHAMbHbIX
nHBecTopoB. He siBnsiolimecss npodeccroHanbHbIMU y4acTHUKAMU UHBECTOPbI AOMKHbI UCKaTb BO3MOXHOCTb [OMOMHUTENBHON KOHCYNbTauuu nepep
NPUHSATUEM WHBECTULMOHHOrO pelleHnst. O630p MoOXeT coaepkaTb WHopMauuilo U pekoMeHAauuu KacaTenbHO (DUHAHCOBbLIX WHCTPYMEHTOB,
HeOOCTYMNHbIX ANs MOKYNKX UMW NPOAaXn HenpodgeCcCMoHarnbHbIMKU Y4aCcTHUKaMU pbiHKa.

00O «Avesta Investment Group» MOXeT NMpeAoCTaBnATb YCrnyrn OMHAHCOBOrO KOHCYNbTaHTa WM BbICTYNaTb OpPraHM3aTopoM W aHaeppawTepoM Mo
npoekTam KOpnopaTUBHOro (pMHaHCMPOBaHWS OHOW U3 yka3aHHbIX B 0630pe KoMnaHui.

[ononHuTtenbHas nHdopMauus n conpoBoanTensHas AOKyMeHTauusa moxet 6bITb npenocrasneHa no 3anpocy.

© 2003-2010 OO0 «Avesta Investment Group».
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