ORIENT
Q CAPITAL
MANAGEMENT

_ UioHb 6-10, 2009r. _

O6uwme s3KOHOMMUYECKUE HOBOCTU Y36eKncraHa

B 2008 roay “y3xumnpom” nony4yuna YUCTYIO NPUBLIIb BOJIEE 1,8 MJIPA. XuMmyeckan
CYMOB MPOMBILLIIEHHOCTb

B 2008 rOAY “AXAHFAPAHLEMEHT” NPOW3BEN BOJEE 1,8 M/H. TOHH
NPOAYKLUU

Crpolt MaTepuarnsi

UEMEHTHUKWU PACLLUMPAIOT MOLLHOCTU
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O6uime 3KOHOMUYECKME HOBOCTU Y36€eKnUcTaHa

B 2008 roay “y3xumnpom” nony4yun YUCTYIO NPUBLI/Ib BOJIEE 1,8 MJIPA.
CymoB

B 2008 roay rocyaapcTBeHHana akuMoHepHaa KomnaHua (FAK) “Y3aukmécaHoat”
(“Y3xumnpom”) nonyumno umuctyo npubbinb 6onee 1,8 mapa. cymos ($1-1483,50
CymoB),

MonyyeHHyo npubbiAb NpegnpuUATME pacnpenenuno Ha ciaeaylolive Uenu: B
pe3epBHbIN doHA — 6onee 92,9 MH. CYMOB, Ha Ha4YUCNEHME ANBUAEHAOB NO AaKUUAM
— bonee 1,2 mapa. cymos, Ha npuobpeteHme akumn — 100 MIH. CYMOB, OCHOBHbIX
$OHA0B C KanuTaamsauuein yctaBHo Kanutan — 100 maH. cymoB, B3HOC B YCTaBHOM

<

T $OHA CO34aBAaEMOr0 COBMECTHOIO MPOEKTHO-UHXMHUPUHIOBOro npegnpuatna F'AK
<( “Y3kumécaHoat” n 000 “YK PycrasvHXUHUPUHT” — B6onee 204,4 MNH. CYMOB, Ha
b oTymcneHune B GoHA MOAEPHM3ALMU U HOBbIX TEXHOOrMN — 6onee 41,5 maH. cymos,
< B GOHA OXpaHbl Tpyaa — 6onee 55,7 MAH. cymos.

~

ﬁ B 2008 roay “AXAHFAPAHUEMEHT” MNPOWU3BEN BOJIEE 1,8 MJIH. TOHH
;') NnPOAYKLUN Crpoit MaTepuansi
S B 2008 roay OTKpbiToe akuuMoHepHoe obuectso (OAO) “AxaHrapaHuemeHT”
X’ npowusseno 1 mnH. 389 TbicAY TOHH LeMeHTa, peasM3oBana NPoAayKuuio Ha 195,2
; mapa. cymos (S1-1483,50 cymos), B uacTHOCTM, npeanpuaTMe 3KCNOPTUPOBANO
6 npoaykuMio Ha 26 maH. 169 Tbic. gonnapos CLUA. B wuctekwem rogy obbem
T HeobOpPOTHbIX aKTUBOB Ha KoHel, roga coctaBun bonee 38,3 mnapa. cymos, obbem
O 060pOTHbIX akTMBOB — 6onee 161 mapa. cymoB. “AxaHrapaHuemeHT” nonyyun
Y’ umucTyio npubbiab noyt 59,2 mapa. cymos. B npowsiom rody ycTaBHbIM KanuTan
m obuiecTsa ocTanca Ha ypoBHe 246,3 MJIH. CYMOB.

o

Q UEMEHTHUKU PACLLUMPAIOT MOLLHOCTU

L0

AmepuKaHckan Platineum Partners 8 2009-2011 roaax NOCTPOUT LLEMEHTHbIM 3aBOA, B
KapakannakctaHe mowHoOCTbio 1 MUAAMOH  TOHH. Platineum Partners yike
nNpUCTyNuAa K CTpouTenbHbiM paboTam M ceilyac BeaeT MeperoBopbl ¢ OAHON K3
KMTaMCKMX KOMNAHWIM NO BONPOCY NOCTAaBOK TEXHO0rMYeCcKoro obopyaoBaHums.
dUHaHCMPOBaHME MPOEeKTa CTOMMOCTbIO $128 mAH. ByaeT ocywecTBAATLCA 3a cyeT
COBCTBEHHbIX CPeACTB aMepUMKaHCKOM KOMMaHWM B pa3mepe S$58 M/H., a TakKe
3aeMHbIX CpeacTs B pasmepe $70 MAH., npusaeKaemblx 6e3 rapaHTUil NpaBMTeIbCTBa
Y36eKucraHa.

AOXOAbl Y3BEKTE/IEKOMA NMOBbICU/TUCb HA TPETb

TenekoMMyHuMKaLm
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KNCTAHA

OB30OP SKOHOMWMKI Y3bE

Joxoabl aKumoHepHoli KomnaHum (AK) «Y3bektenekom» 3a 2008 roa npesbicUAM
ypoBeHb npeablaywero nepuoda Ha 34% n coctasunm 237 mnpa. 500 maH. cymos
(51=1483,50 cym). MNpu 3Tom 3a4eNCcTBOBAHHAA EMKOCTb 3/1EKTPOHHbIX YCAyr
TEeNIeKOMMYHUKaLUNIM 1 MHTepHeTa cocTasmna 495 M6/c.,

Ha KoHeu, 2008 roga pgonrocpoyHbie akTuBbl AK «Ysbektenekom» coctasuaum 526
MAH. 291 Tbic. 442 cyma (B 2007 r. — 431 mnH. 442 Tbic. 412 cym). I3 HUX OCHOBHbIE
cpeactea — 254 maH. 685 Tbic. 594 cyma, AONTOCPOYUHbIE UHBECTMUMN — 17 mAaH. 550
TbiC. 327 cym.

Y3BEKCKAA "AOYKA" "BbIMNENKOMA" BBE/IA B 3SKCNJNYATAUMIO B
HABOMMCKOM OBNACTU YCNYTY LUMPOKOMOMIOCHOIO AOCTYMNA B UHTEPHET
MO TEXHOJIOTUN FTTB

Y36eKckuii coToBbit onepaTtop Beeline /moyepHsasa komnanma OAO "BbimnenKom"
(VIMP) /"BunanH"/ BBEN B KOMMeEPYECKyl 3Kchnayataumio B 3apaduaHe
/HaBowuickaa obnactb/ ycnyry wmpoKononocHoro goctyna (LUNA) 8 UHTepHeT no
TexHonoruu FTTB /fiber-to-the-building, "BonokHo a0 aoma"/.

Mpoekt FTTB craptoBan B 3apaduaHe B Hoabpe 2008 r. 3a 8 mecAUEB B COTHSX
XUNbIX AOMOB ropoga 6bl0 YCTaHOBNEHO MOYTU 6,5 TbiC MOPTOB U MPONONKEHO
6onee 40 KM BOJIOKOHHO-ONTMYECKOro Kabens.

B HacToAWMN MOMEHT onepaTop OCYLLEeCTBASET CTPOUTENbCTBO CETU elle B OA4HOM
ropoae Hasouickoit obnactm - Yukyayke. B 6aunxkanwee spems Unitel nnaHupyet
NOAYYUTb NNLLEH3NIO HA CTPOUTENbCTBO ceTh FTTB B TawKeHTe n Hasow.

ronoBoOM [OX0OA4 «Y3UHTEPUMMNEKCA» COCTABWU/ 675 MJ/TH. CYM

Ynucras npubbinb rocyaapCTBEHHOM aKUMOHEPHOW BHELIHETOProBOM KOMMNaHUM
(TABK) «Y3uHTepumnekc» no utoram 2008 roaa coctasmna 676 maH. 400 TbicAY Cym
(51-1484,98 cym). Mpu 3TOM 06LWMI1 TOBapPOOBOPOT 3a OTYETHLINA Nepuosa, paseH $465
M/H. 176 TbicAYaMm, a BaIOBOM A0X04,— 8 MAPA. 622 MAH. CYMM.

LHonrocpoyHblie akTMBbl TABK «Y3nHTepumneKke» coctasuan Ha KoHey, 2008 roga 32
mapAa. 343 mnH. 130 Tbic. cym (B 2007 rogy — 29 mapa. 548 mnH. 664 Tbic. cym).
OcHoBHble cpeacTBa — 769 MAH. 58 Tbic. cym (B 2007 roay — 917 mAaH. 299 Thic. cym).
Cymma A0NrocpoyHbIX MHBECTMUMIM Ha 1 aHBapa 2009 roaa coctasuna 8 mnpa. 832
MAH. 909 Tbic. cym (Ha 01 sHBapa 2008 roga — 18 mapa,. 639 MAaH. 972 TbiC. cym).

«COBNMNACTUTAN» NONTYYU/1 BOJIEE NTONYMUNNTUAPLOA CYM MNMPUBbINTU
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Yuctaa npubbinb OTKPLITOro aKumoHepHoro obuwecta (OAO) «Cosnnactutan» B

2008 roay coctasuna 584 maH. 858 Tbic. cym ($1-1484,98 cym). U3 HUX pelueHnem
rogosoro obuiero cobpaHua Ha BbiNAaTy AMBUAEHAOB byaeT HanpasaeHo 167 MAH.
cym, coobuaet HUA «TypKUCTOH-Npeccy.

Kpome Toro, Bbinaatbl U3 yncton npmbbinn NockommmylecTsy YabekncraHa coctasAr
50 mnH. 100 TbiC. cym, tOpUANYECKMM U PU3MYECKMM Anuam obwectBa — 116 MAaH.
900 TbIC. cym. B pe3epBHbIit doHA NpeanpuaTma 6yaeTt oTnpasaeHo 29 MaH. 242 Tbic.
900 cym, Ha noraweHue ybbITKOB HanpaBaeHo 374 maH. 615 Tbic. cym. Ha BbinnaTy
BO3HarpaxkaeHuma uneHam HabnopatenbHoro coseta, MCNOJHUTENIbHOMY OpPraHy,
YysieHam PEBU3MOHHOMN KOMUCCUU — 14 MAIH. CyMm.

OBbEMbI NMPOAAN «Y3BAT A.O.» BbIPOC/IU HA 32%

O6bembl npogax npoaykunm CMN «Y3BAT A.O.» no utoram 2008 roga BbIpoCAU Ha
32% no cpasHeHuto ¢ 2007 rogom. MoTpebutenam 6oino NpoaaHo 9.76 mnpa. WTYK

KNCTAHA

TabayHoOM npoayKuuK, 4To Ha 22% 6onblue, Yyem NPeayCMOTPEHO GU3Hec-naHoOM

KOMMaHuw,

Mo cocTtosHUIO Ha KoHel, 2008 roga paKkTMyeckuit o0b6bem 3akynok TabayHoro amcrta
coctasu 6 TbicAY 382 TOHHbI.

O6wwan npubblib KOMNAHMK NOCAe BbiNAaTbl BCEX Hanoros coctasunm 41 mnpa. 758
MAH. cym. CpepcTBa, Hanpas/fieHHble Ha BbINAATy AMBUMAEHAOB aKUMOHepam
KomnaHuu B 2008 r. — 6 mapa,. 950 maH. 611 Tbic. cym (B 2007 r. - 5 mapa. 793 MAH.
978 TbIC. CyMm).

AKTUBbI "MNOTEKA-BAHKA" YBE/TMMUZTUCD HA 18%

Ha 1 uoHa 2009 kanutan 6aHka coctasun 103,5 mnpa. cymos (S1 — 1484,98),
YBEANYMBLUMCL NO CPABHEHUIO C aHA/IOTMYHbIM MEPUOAOM NPOLLNOTro roga Ha 27,2%.
O6bABMEHHDbIN  yCTaBHbIA  KanuTan 6aHka goctur 100  mnapa. cymos,
cbopmupoBaHHbin - 54,7 mnpa. cymoB. KonmyectBo akUMOHEpPOB Ha 1 MIoOHA
coctaBuio 15,2 TbicAY GUBNYECKUX U IOPUANYECKUX NNLL.

OB30OP SKOHOMWMKI Y3bE

AKTUBbI 6aHKa yBenMuYMAUCb 3a rog Ha 18,3% un Ha 1 uoHAa gocturan 653,6 mapa,.
cymoB. OCTaTOK KpeauTHbIX BAOKEHUA NPOAEMOHCTPMPOBAN FO40BOMN PocT B 26,1%,
cocTtasms Ha 1 utoHA 348,1 mapa. cymos.

Ha paccmatpuBaemyto gaty aenosntHaa 6a3a 6aHKa yBennymnacb NO CPAaBHEHUIO C
COOTBETCTBYOLWMM NEpUoAOM NpoLioro roga Ha 29,8% no 382,1 mapa,. Cymos.

AKUMOHEPbl BAHKA «WUMAK WYNU» OAOBPUNN YBENIMYMEHUE YCTABHOIO
KAMUTANA
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OTKpbITbIN aKUMOHEPHbI MHHOBALMOHHbLIN KomMepyeckuii 6aHK (OAUKB) «Mnak

WMynn» yBenmumnT pasmep CBOEro yCTaBHOro KanuTana Ao 23 mapa. cym ($1-1484,98
cym). Takoe pelweHue 6bII0 NPUHATO HA FOAOBOM COBpPaHMM aKUMOHEepoB GaHKa,
coobuwaet HNA «TypKUCTOH-Npeccy.

OnpefeneH TakKe npeaesibHbii pasmep 06bABIEHHbIX akUM B Konndectse 70 MJH.
WTYK Ha 06LLY0 HOMUHANbHYO CYMMY 7 MAPA. CYM.

CobpaHuem yTBEpPXKAEH MOPAAOK pacnpeneneHus 4ymcton npmbbinm H6aHka 3a 2008
rog, U pasmepa BbiNAaYnMBaeMbIX AMBUAEHAOB. [PUHATO peleHne HanpasuUTb Ha
BbINNATY AMBMAEHO0B cymmy B pasmepe 3 mapg,. 40 maH. cym 13 pacyeta 19 cym Ha
1 akuyutio.

WHBECTULMOHHbIX KANEHAAPD

HUA «TypKuctoH-npecc»

KNCTAHA

OB30OP SKOHOMWMKI Y3bE

ORIENT
C/ CAPITAL
MANAGEMENT




ORIENT
Q CAPITAL
MANAGEMENT

UoHb 6-10, 2009r.

®oHA0BbIN PbIHOK

OB30P TOPIroB HA P®b «TOLLKEHT

B nepwuog ¢ 6 no 10 mtona 2009 r Ha PPB «TolwKeHT» OblNo coBepLUEHO 62 CAENOK C aKUUSMU
14 akumoHepHoro obuectsa Ha ob6uyo cymmy B $594 Tbic. O6bem CAENOK COKPaTUACA MO
CPaBHEHWIO C NpoLwion Heaenen Ha 52%.

OvHamka 06bemoB cgenoK Ha POb «TawKeHT» 3a nocnegHue 52 Hegenu

PeaynbTathl Heflenu: 5594 Tuic .
O6bem cgenok ¢ 10/07/2008: 558,5M0H.

5 000
HameHeHpe: -58%
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% == Volume of deals pers day —— Total volume of deals
x
m Ha nepBMYHOM pbiHKe 3adMKCMPOBaHa 04Ha CAE/KA C aKUMAMMU KOMMNaHUM « MacToHa»:
(el
Kon-so | O6bem caenok % oT obLero
OMUTEHT OTtpacnb
™ caenok ($ 000) obbema caenok
LA |1  "MacroHa" 1 21,29 4% Muuy.npom

TOP10.
77 % OT Cymmbl BCEX CAENOK NPULIOCL Ha CAENKM C aKuuAMM 10 SMUTEHTOB Ha BTOPUYHOM
pblHKe.
O6bem % oT obLiero
Kon-Bo
AMUTEHT caenok (S ob6bema OTtpacnb
cAenoK
000) CAenoK
1 KnWwnok Kypuauw 6aHk 1 445,75 75,00% BaHku
2 OLTIN INVEST 2 5,37 0,90% [pyroe
3 O'ZBEKISTON POCHTASI 1 2,06 0,30% CeAsb
a YENGIL METALL QURILMALARI MpombiwneHHoCT
ZAVODI 13 0,64 0,10% b
5 TOSHTEMIRYO'LLOYIHA 2 0,57 0,10% TpaHcnopT
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6  WMNOTEKA - BAHK 3 0,36 0,10% BaHKkn
7 Cenbckoe

Anvwep Hasou 21 0,32 0,10% X035UCTBO
8 RAVSHAN 9 0,19 0,00% Muw,.npom
9 KO'K TERAK 2 0,01 0,00% Muww.npom
1

TpaHcnopT
0  TEMIRYO'LBUNYODKOR 1 0 0,00%
Bcero 55 455,26 77%

Hanbonblumii 06bem caenoK 6bin 3aKN0YEH C akuMAMM BaHKa «KMWAOK Kypuauw 6aHK» Ha
BTOPUYHOM PbIHKE Ha cymmy $445,75TbiC.

TOP10 smuTeHTOB N0 06beMy caenok Ha POb «TawKeHT» 3a 2009 rop,

3:]: SnTEHT O6bem Topros

<C ($ 000)

|— 1  KanutanbaHk 2589

U 2 Nnakityan 2261

S 3 WUMNOTEKA-BAHK 1930

Y 4  YkrambaHk 1393

Lid 5 KapitalSug'urta 1318

L0 6 Manuka 1073

™M

> 7 XamkopbaHK 891
8 KuwnoK Kypunuww 6aHK 818

S 9 OHANGARON RANGLI SEMENT 814

§ 10 Caspgorap 6aHkm 675
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WHBECTHUIIMOHHBIN KAJTEHIAPH

JATA COBBITHE

08.07.2009 l'omoBoe cobpanne akmmoHepoB OAO «Koinot»
08.07.2009 I'omosoe cobpanue aknnonepoB OAO «Kopakyin maxTa
TO3aJIaI»
10.07.2009 Tl'omoBoe cobpanue akmnonepoB OAO «KykoH 10H
MaxcyJ0TIapu»
10.07.2009 ["onoBoe cobpanue akunoHepoB OAO «XamMkopOaHK»
11.07.2009 Tl'omoBoe cobpanne akroHepoB OAO «AHIUKOH er-MOi»
14.07.2009 ["onoBoe cobpanue akunoHepoB OAO «KypuKKypUIHIID)
14.07.2009 I'ogoBoe coOpanue akuonepos OAO
«PaBHaKKypHIUIITABMUPY
15.07.2009 ['omoBoe cobpanue aknmonepoB OAO «G’alla-altegy
17.07.2009 FOZ[OBOS cobpanne akimoHepoB AOOT «CamapkaHackuit
OypOBOI HHCTPYMEHT»
20.07.2009 ["omoBoe cobpanue akumorepoB OAO «Elektrqgishlogqurilishy
20.07.2009 l'ogoBoe coOpanue akipoHepoB OAO «Uzbiofarm»
21.07.2009 I"'ogoBoe cobpanue akunoHepoB OAO «YupuuKKULIMAIIDY
23.07.2009 Tl'omoBoe cobpanne akmoHepoB OAO «EHrmn meTann
KypHJIManapu 3aBOJAN»
29.07.2009 I'ogoBoe cobpanue akunoHepoB OAO «Hasowuit J{opu-
JAPMOH
30.07.2009 Tl'omoBoe cobpanue akmmoHepoB OAO
«Y 3Ky pHIMILALICIICABI0)
31.07.2009 I'onoBoe coopanne aknnoHepoB OAO «O’zdony»
08.08.2009 I'ogoBoe coOpanue akimoHepoB OAO «Capaorap6aHk»
14.08.2009 ['omoBoe cobpanue akunonepoB OAO «Kyxkon cynepdocdar
3aBOJIN»
18.09.2009 Tl'ogoBoe cobpanue akimoHepoB OAO «Acb06c03»
QRIENT
CAPITAL
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KNCTAHA

OB30OP SKOHOMWMKI Y3bE

OTBeTCTBEHHOCTb M KOHTAKTHaA MHd)OpMaU,Mﬂ

NHdopmaLmsa, npeactaBneHHan B 0630pe, OCHOBaHa Ha MCTOYHMKaAX, KoTopble Orient
Capital Management npusHaeT HageHbIMM, TeM He MeHee, KomnaHuA He HeceT
OTBETCTBEHHOCTW 3a ee A0CTOBEPHOCTb M MOAHOTY. MHbOpMauma, NnpeacTaBneHHas B
ob3ope 6blna cobpaHa M3  CeaylOWMX  UCTOYHMKOB: CPeacTBa  MacCOBOM
nHdopmaummn, MHTepHeT pecypcbl. O630p He MMeEeT OTHOLIEHUS K MHBECTULMOHHbIM
uenam uam  GuHaHCOBOM cuTyaumm TpeTbux auy. 0O630p npeacTaBnsetca
UCKNOYUTENBHO B MHPOPMALMOHHBIX Lenax. 063op nogrotosneH KomnaHuen Orient
Capital Management gns pacnpocTpaHeHusa cpean NpodecCMoHaNbHbIX YY4aCTHUKOB
PbIHKA, MHCTUTYLMOHANbHbIX MHBECTOPOB U APYrMX 3aUHTEPECOBAHHbIX /IULL.

Appec KomnaHuu Orient Capital Management

100170, TawwKeHT, Y3bekucraH
Mup30-Ynyr6eKckuii pamon,
yn. Kanangap, 20

TenedoHh:
+998 71 267 21 40
+998 71 267 21 43
+998 71 267 21 48

E-mail: info@orientcap.uz
www.orientcap.uz
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OB30OP SKOHOMUMKIN Y3BEKMCTAHA
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