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OB30P OCHOBHbIX 3KOHOMUYECKUX COBbITUN

o T[AXK «YTU» yBenununBaeT 40NN B XKeNe3HOAOPOXHbIX KOMMaHUAX
Bcero 6ynete BbinyLeHo 100 06bIKHOBEHHbIX akuuii Ha obLLyto cymmy
169 853 053 000 cym
e DJHepreTUKM NoaBOAAT UTOTMU ropa
O6wwasa cymma Bbinnatsl AusmuaeHaoB okono 20,3% o1 yucton npubbinu OAO
«Myb6apekckas T3L» 3a 2009 rog
e KommeHTapui no utoram Topros Ha PPB «TOLWKeHT»
O6oport Topros 3a 9 Aerycta 2010 roga coctaBun 7,94 MiH. CyM
OCHOBHbIe MaKpO3KOHOMMUYECKUe Nnokasatenu Y3bekucrana, 2005-1kB.10rr.
MokasaTenu 2005 = 2006 2007 = 2008 2009 @ 1kB.10 |
BBI, 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, %
« BB (-aed./+npoch.) +01  -05  +11  +15 402  +02
BHeLLIHeTOprOBbIVI 060p0T, 9,5 10,7 14.2 19.1 21,2 43
MnpAa. gonn. CLWA
UHdnsauma (UML), % 7,8 6.8 6,8 7,8 7,4 3,0

ExxeaHeBHbIU 0630p
9 AsrycrTa, 2010

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

10.08.201003.08.2010 M3m./% |

1UsSD 1610,00 1607,61 0,151
1EUR 2121,38 2089,54 1,521
1GBP 2571,33 2527,48 1,731
10 JPY 188,48 185,89 1,391
1 RUR 53,97 53,26  1,33"

OCHOBHbIe NPOLIEHTHbIe CTaBKMU B
HauuMoHanbHou Bantote (B % rogoBbIXx)

1 09.08.2010
Craeka LIB PY 14,00 0%
UZIBOR (12mec) 1371 0%
AWACRI 11,70 0%
UCI-Core 107348  +0,57%
UCl-Broad 111370  +4,34%
PEMO (12 mec) 16,39  +5,06%
1 WMZ (it.uz) 2150 H/A

AvHaMKKa M3MEeHEeHUs1 KYPCOB MHOCTPAHHbIX BanoT
K Cymy
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HcecmoyHuk: Nockomumem no cmamucmuke PY, Avesta Investment Group
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FAXKK «YTU» yBennuuBaeT A0JIM B XKeJ1Ie3HOAOPOXHbIX KOMMaHUAX

CornacHo nybnukaumm B P «BUPXXA», 6bin 3apernctpupoBaH npocnekT ammuccnm FTAXKK «Y36eknctoH Temup
Wynnapu» (Y36ekckne xenesHble foporu). Bcero, cornacHo pelleHnio cobpaHusi akumoHepos, byaeTe BbinylueHo 100
06bIKHOBEHHbIX aKLWUA HOMUHaNbHOW CTOMMOCTbIO Moyt 1,7 Mnpa. cyM Ha obuyto cymmy 169 853 053 000 cyM, 4TO
MO3BOIUT JOBECTM YCTaBHbIN (poHA KoMnaHum Ao 339 706 106 000 cyM, T.e. pOBHO B ABa pasa. BnagenbLem BCexX akumit
apnsieTcsa Fockommmywectsa PY3 (FTKU PY3)

Bonbluasi yacTb aMMccun obecrneyeHa kanuTanusaumein HepacrnpeaeneHHor NprbbaM KOMMaHUM 3a NpoLLSIbie rofbl
B pa3mepe 141,09 mnpa. cyM, a ocTanbHas 4acTb 3@ CYET nepedadn B cobcTBeHHOCTb [AXKK «Y3bekuctoH Temup
WNynnapu» nakeToB akumii YeTbpeX WX NATM XenesHoaopoxHbx OAO — «Y3)Ken[lopKoHTeiiHep» (39% c aoBeaeHneMm
gonun FTAXKK go 90%), «Y3BaroHPeMoHT» (39% 0 90%), «TawBP3» (39% po 90%) n «Y3XenAoplacc» (47% no 98%).
PaHee 3TM nakeTbl akuuit Haxoaunucb B cobctBeHHocTM KU PY3, koTopas ssnsetcs 100%-m Bnagenbuem [AXK
«Y36eKkncToH Temup Mynnapm». MakeTbl B 3TUX KOMNaHUSX NEPUOANYECKN NepefaBanuch Ha OBEPUTENbHOE yrpaBneHne
MECTHbIM YNpaB/SioWmnM KOMMNaHUAM.

Uncras npubbinb komnanum no mtoram 2009 roga cocrtaBwna 251,6 MApa. CyM, yBENMYMBLUMCL 3a rogd Ha 77,2%
npotus 142 mnpa. cym B 2008 rogy v 118 mnpa. cym B 2007 rogy. MNpy 3TOM Bblpyyka KOMMNaHuu yesenuuunace o 1,4
TpAH. cyM npotms 1,115 TpnH. cym B 2008 1 0,795 TpnH. cyMm B 2007 rogy. AKTuBbI gocTuram 2,6 TpaH. cym npotus 1,96
TpnH. cym B 2008 rogy. Poct kanutana coctaBun 25% w goctur 1,73 TpnH. CyM U3 KOTOPbIX Ha HepacrnpeaeneHHyro
NpubbIIb NpuxoanTbes 695 Mnpa. cym unu 37,6% Bcex COBCTBEHHBIX CPEACTB KOMMAHWMN.

SHepreTMKM NOABOAAT UTOrM rofa

CornacHo nybnukaumm B PII «<BUPXKA», cpa3y Tpyu npeanpusTusi CEKTOopa SHEpPreTUKU noaBenv Utorn paboTsl B
2009 roay B KOHLE MpOLLON Heaenu.

Tak, OAO «byxapckue anekTpoceTV» cooblaloT 0 TOM, YTO MpU BLIMNOJHEHUN MAaHa 3aKynok Ha 99,1% uucras
BbIpy4Ka KOMMaHun Bblpocna Ha 23,2% o 119,2 mnpa. cyM. Npu 3TOM, 3a CHET poCTa onepaumoHHbIX pacxoaos Ao 17,9
mMnpa. cym npotme 13,66 mnpa. cym B 2008 roay, npubbiib KOMMNaHUM cokpatunacb 6onee yem B Aga pasa — Ao 1,55
Mipa. cym npotus 3,46 mnpa. cym B 2008 roay. lNpw 3TOM, akTUBbI NPeanpUAaTUS YBenMUunmce Ao 65,98 mMnpa. cym, 1o
Ha 30,6% 6onble, yem B 2008 rogy, a kanutan nogpoc Ha 5,8%.

OAO «Mybapekckas TIL» 3a 2009 roa BbinnauvmBaeT AuBuaeHAbl B pasmepe 2 500 cyM Ha kaxayio u3 5 366
NMPUBUNErMPOBAHHBLIX akuMii U 1 226,75 cyM Ha kaxayto u3 691 758 0ObIKHOBEHHbIX aKUMiA KOMMaHuM — obliasi cyMma
BbINAT cocTaBnseT 862 MfH. cyM unm okono 20,3% oT yncToi npubbinn koMnaHum 3a 2009 roa, KoTopasi cokpaTuiach
Ha 3% pno 4,24 mMnpa. CyMm. Bblpyyka KOMMaHUKM OCTanacb MpakTUYeCcKM Ha TOM Xe ypoBHe B 296,7 Mnpa. CyM, a
COKpalleHne npubbliv 06YCNOBEHO POCTOM Ce6ECTOMMOCTM MPOU3BEAEHHON 3HEPrU. AKTMBbI KOMMaHWM BbIPOCIN Ha
5,2% pno 39,4 mnpa. cyM, a kanutan Ha 11% po 31,45 mnpa. cym.

OAO «HaBowiickast T9C» yBenuumna npubbinb B 2,05 pas Ao 4,521 mnapa. cyM 3a cyYeT pocTa Bbipyyku Ha 19,3%10
123,84 mnpa. cyM. AKTUBbI KOMMaHWW BbIpocsn Ha 11% po 257,44 mnpa. cyM, a kanutan Ha 8% o 59,5 mnpa. cym.

KomMeHTapumit no ntoram Topros Ha P®B «ToLlIKeHT»

O6opoT Toproe 3a 9 Asrycta 2010 roga Ha P®Bb «TowkeHT» coctaBun 7,94 MNH. cyM, KoTopble 6biin obecneyeHsl
[EBATbIO CAENKaMW, U3 KOTOPbIX BOCEMb MPOLWLM Ha Ba/lOTHOM Mnowaake, rae 6blnn peannsoBaHbl akumn OAO
«bekabaaueMeHT» B 06LIe CNOXHOCTM cocTaBnstoullen okono 0,66% ycTaBHOrO ¢OHAA KOMMaHWMU. Takke 6bliu
peanv3oBaHbl akumn OAUKB «MnoTtekabaHk» Mo HOMUAHIbHOM CTOMMOCTU Ha CYMMY 2,5 MJH. CyM.

NHpekc UCI-Core coctasun 1 073,5 nyHkTa, a UCI-Broad 1 113,7 NyHKTOB.

UToru ToproB Ha P®B «TowkeHT» 3a 09.08.2010 roaa

Max. ueHa % ot
Tvin Kon-Bo CyMmMma caenkum,
IMUTEHT aKuMmn OTtpacnb Ccpenkuy, aKUMA, W cvm yCcTaBHOro
(] C M/$ u ’ y ¢poHAa

BekobagueMeHT MpocT. Taww.obnactb LiemeHT 14 468 376 5 440 152 0,66%
MnotekabaHk MpocT. r.TalKeHT BaHk 1 000 2 500 2 500 000 0,0036%
WUToro: 7 940 152

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

0,
o | Rocren | R | 260
! cym ¢doHaa
OAO «Agro Invest Sugurta» 0 2060,0 1030 1030 57,1% 15,2%
OAO «tOHUTpaCT MEHEMKMEHT>» 0 13600 1 000 1 000 46,7% 10,0%
OAKB «XamkopbaHk» 4,7 1056,3 100 103 4,8% 7,7%
OAKB «AnokabaHk» 0 10137 111 110 1,8% 7,5%
OAO «Y3KuMEcaHoaTIoNNXa» 0 845,9 $11,50 17 749 31,6% 6,2%
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OAO «banukuymn» 3 730,1 28 710 37 539 38,9%
F'ACK «Kadonat» 0 682,7 1237 1 396 7,3%
OAO «LUoanuk pynn» 0 658,3 1167 700 1082 747 13,8%
OAO CK «Anckom» 0 623,4 1 500 1371 11,9%
OAO «KanuTtan Cyrypta» 0 542,8 105 100 13,5%
NcTouHuk: POB «TolwkeHT», PacyeTsl: Avesta Investment Group
KymynaTtueHbiii o6opot POb
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OcHOBHble HAMKaTopbl 3a 2010 rog, Mapa. Cym

3Ha4yeHune Ha3saj

KymynatueHbIi o6opoTt POB

AWACRI, %

CraBka peduHaHcmpoBaHus LB PY3, %
UCI-Core, NyHKTOB

UCI-Broad, nyHKTOB

CyMMapHble akTuBbl 6aHKOB

CyMMapHbIi kanuTan 6aHKoB

CpeaHsisi LieHa >XXWUoi HeABMKUMOCTY, $/KB.M
ApeHpaa ohmcoB, $/KB.M B MeC

13,571 9,293
11,70 11,70
14,00 14,00

1073,5 1 069,6
1113,7 1 069,6
17 175,30 15 703,10
3 319,30 3 010,40
548,00 559,00
8,87 8,93

5,4%
5,0%
4,9%
4,6%
4,0%

89,828
11,58
14,00

1 036,2
1036,2
15 340,60
2 494,00

584,00
10,80

NcTouHmk: 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 Y3b6ekuctaH, 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
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 gaHHoro o630pa, MoATBEPXOAeT, YTO BCE MOSIOKEHWUS OTpaxaloT ero COGCTBEHHOE MHEHWE B
OTHOLUEHWUN (PUHAHCOBLIX MHCTPYMEHTOB WU OMUTEHTOB. Bo3HarpakgeHue aHanuTMKOB He CBSI3aHO HamnpsiMyld WU KOCBEHHO C MHEHWUSIMU Wnn
pekoMeHAaUMsaMKM, U3NOXeHHbIMU B AaHHOM o63ope. OO0 «Avesta Investment Group» He HeceT OTBETCTBEHHOCTU 3a Onepauuu TpeTbUux nuu,
COBEpLUEHHbIE HA OCHOBE MHEHWUIN aHasrMTUKOB, U3MOXEHHbIX B AaHHOM o63ope. MueHne OOO «Avesta Investment Group» MOXeT He coBnagaTb C
MHEeHMeM aHanuTuka, U3NoXeHHbIM B JaHHOM 0630pe.

WHdopmauus, npeactaBneHHas 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 U NOMHOTY. OnucaHusi (hMHaHCOBbLIX MHCTPYMEHTOB Y SMUTEHTOB He
npeTeHayloT Ha nonHoTy. [lpownble nokasaTenu He SBRSIOTCA rapaHTUeil cBoero noBTopeHust B Gyaylwem. O6G30p He VMeeT OTHOWEHWs K
VHBECTULMOHHBIM LeNsiM Unu (hMHaAHCOBOW CUTyauuu TPeTbUX nul. Bce MHEHMs U pekoMeHOauuu, OCHOBaHHbIe Ha MpeacTaBMEHHOW WHopMauuu,
COOTBETCTBYIOT AaTe BbixoAa 063opa 1 MoryT ObiTb 3MeHeHbl 6e3 yBegomneHns. O630p NpeaocTaBNsSeTCst UCKMIOUYUTENBHO B MHADOPMALMOHHBIX Liensx
1 He SIBMSIeTCS NpeasiokeHMeM KynuTb Unu npodaTb COOTBETCTBYOLME (PMHAHCOBbIE UHCTPYMEHTbLI. VIHBECTOPbI AOMKHBI CAMOCTOSITENIBHO MPUHUMAaTh
VMHBECTULMOHHbIE PELLEHNS, UCMONb3ys 0630p NULlb B Ka4yecTBe OAHOIO M3 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 AOIMKHbI UCKaTb BO3MOXHOCTb [OMOMHUTENbHON KOHCYNbTauuu nepen
NPUHSTUEM WHBECTULMOHHOrO pelleHnst. O630p MoOXeT copepkaTb WHOpMauuilo U pekoMeHAauuu KacaTenbHO (DMHAHCOBbLIX WHCTPYMEHTOB,
HeOOCTYMNHbIX ANs MOKYNKM UMW NPOAaXN HenpodgeCcCMoHarnbHbIMKU Y4aCTHUKaMU pbiHKa.

00O «Avesta Investment Group» MOXeT NMpeAoCTaBnATb YCnyrn OMHAHCOBOrO KOHCYMbTaHTa WM BbICTYNaTb OPraHM3aTopoM W aHaeppawTepoM Mo
npoekTam KoprnopaTUBHOro (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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