ORIENT
Q CAPITAL
MANAGEMENT

_ 2-6 ¢espansa, 2009r.

O6wme 3KOHOMMUYECKUE HOBOCTU Y36eKncraHa

“Y3BYKHE®TErA3” - PEA/IN3ALUUA TPEX UHBECTULIMOHHbIX NMPOEKTOB
@
CBET B TALUKEHTE NOALEPAT MO KUTAUCKUM TEXHONIOTNAM
@
MTC 3ANYCTUN 3G YXKE B NATU TOPOAAX Y3BEKUCTAHA

([
WUTOMM AEHEXHO-KPEQUTHOM NOZIUTUKMN B 2008 rogy

B 2009 roAy Y36EKUCTAH NNTAHUPYET YAEPKUBATb MH®NALNIO HA YPOBHE 7-
9%

KNCTAHA

OB30P TOPIOB HA P®b «TOLUKEHT»

KANEHOAPb UHBECTOPA
TEHAEPbl TOCKOMUMYLLECTBA Y3BEKUCTAHA
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KNCTAHA

OB30OP SKOHOMWMKI Y3bE

O6ume 3KOHOMUYECKME HOBOCTU Y36€KMUCTaHA

Y3BYKHE®TEFA3” - PEA/IU3ALUUA TPEX UHBECTULIMOHHbBIX NPOEKTOB

B 2008 roay 3a cyeT NPAMbIX MHOCTPAHHbIX MHBECTULMI N KPeaUTOB HaLMOHAAbHAA
XONAMHroBaa KomnaHua “YsbekHedTeras” ocywectsnsana peanmsaumio 12 npoekTos.
OcBoeHue 3a 2008 rog coctaBuno 133% k nporHosy. 06 stom HUA “TypKucTOH-
npecc” coobwunm B “YabekHedTerase”.

OcyuwiectBneHo ocHaueHune npeanpusatuin  HXK  "Y3bekHedTeras" 6ypoBbimu
yCTAaHOBKaMM M CeMCMOpasBegovyHbIMM  Komnaekcamu  3[1,  ocBOeHue
mecTopoxaeHu  KaHabimckoin  rpynnbl, Xay3ak u Laasl wn  nposeaeHue
reonoropasBefo4HbIX PpaboT B YCTIOPTCKOM pervoHe.

Benacb pa3paboTka TpyaHOOCBAMBAEMbIX MECTOPOXAEHWM B 30HE [MCCApPCKOro
pernoHa. PeannsoBbiBancsa MNPOEKT NO M3y4eHuto BaliCyHCKOro MHBECTULMOHHOIO
6n10ka CypxaHAapbMHCKOrO perMoHa.

HUA «TypKuctoH-npecc»

CBET B TALUKEHTE NOAAEPAT NO KUTAMCKUM TEXHO/IOTUAM

Kutaiickaa China XD Group B 2009-2010 rogax noctaBut obopyaoBaHue Ans
CTPOUTENbCTBA TPEX 3NEKTPOMNOACTaHUMIA B TallKeHTe CTOMMOCTbiO $26,3 MJH.,
coobwunm B ynpaBneHUM MO NpMBATM3aLUMM WU NpUBAEYEHUIO MHBecTUuMin TAK
"Y36eKaHepro".

"KuTancKkas KoMnaHWA BbiUrpana TeHAEp Ha NOCTaBKy 0b6opyAoBaHUA Ans 06BbEKTOB
BHELIHEro 3/1eKTPOoCcHabXeHns TalKeHTa", coobwmn npeacraBuTeslb Y36EKCKOM
3HepreTMYecKom KoOMNaHuM.

B pamkax npoekTa o6uieit CTOMMOCTbIO 0K010 $S30 M/IH. NNaHMPYETCA CTPOUTENbCTBO
B CTO/IMUE Y36EeKUCTaHa Tpex 3/1eKTPOonoAcTaHuuMi HanpsaxKeHnem 110 n 220 kB u

NYHKTa NepeKNOYEHNA INEKTPOIHEPTUN C KabenbHou nmHmnen 110 KB.
HUA «TypKucroH-npecc»

MTC 3ANYCTUN 3G YXKE B NATU TOPOAAX Y3BEKUCTAHA

NN "YsayHpobuta" (100% pouvepHas komnaHus OAO MTC 3anyctuna B TEeCTOBYHO
aKkcnayaTaumo cetn UMTS (3G) B Tpex ropoaax cTpaHbl - byxape, YpreHue u Xuse,
coobwmnnm HNA “TypkuctoH-npecc” B npecc-cay»xbe y3beKkckoro onepaTopa.
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B HactoAwmMin momeHT "Y3ayHpobuTta" npepoctaBnser Kommepyeckue 3G-ycnyru

nATM ropoaam YsbekucraHa. AboHeHTam TawkeHTa M CamapKaH4a AaHHble ycayru

AOCTYMHbI ¢ AeKkabps 2008 roaa.
HUA «TypkucroH-npecc»

WUTOMN AEHEXHO-KPEOUTHOM NOZIUTUKM B 2008 rogy

B 2008 roay B pesynbTaTte npuBaedYeHUs CcBOOOAHbIX [AEHEXKHbIX CpeacTs
KOMMepyeckux 6aHKoB Y3beKucTaHa B cneumanbHble Aeno3uTbl LleHTpanbHoro
6aHKa M Aeno3uTHble cepTUdUKATbI eXXeMecAYHO B cpegHemM bblno ocBoeHOo 1 Tp/H.
222 mnpa,. cymos ($1-1400,52 cymos), - coobwmnn HUA “TypkuctoH-npecc” B npecc-
cnyxbe LleHTpanbHoro 6aHka pecnyb/mku.

B TeueHme npownoro roga cTaBka pePpUHaAHCMPOBAHUA YAEP)KUBANACb HA YPOBHE
14%.

Kak coobuwaet LUeHTpobaHK, B 2008 rogy obwue akTMBbl HAaHKOB YBEAUYUAUCH HA

KNCTAHA

30,1%. A aKTMBbl KPeAWUTHbIX COK30B YBE/JNMYUAMUCL Ha 63,8 mapa. cymos M Ha 1

AHBapa 2009 roaa coctaBuan 112 mapa. cymoB, UX KpeauTHbIN nopTdenb BbIpoC Ha
59,5 mnpg. cymos n coctasun 102,4 mapa. Cymos.

HUA «TypKuctoH-npecc»

B 2009 roAy Y36EKUCTAH NNAHUPYET YAEPXKUBATb UHONALNIO HA YPOBHE 7-
9%

B 2009 roay LUeHTpanbHbin baHK Y3bekucTaHa NAaHUPYET yAepXuBaTb Tembl
rogoBon MHGAAUNK Ha ypoBHe 7-9%, - coobwwmnm HUA “TypkuctoH-npecc” B npecc-
cnyxbe H6aHKa.

Kpome TOro, nnaHupyetca, 4to peanbHbit poct BB coctasut 8%, a ero gednatop —
18%. Mo nporHo3am y3b6eKckoro LleHTpob6aHKa, B HblHewWHem rogy aedpuuut
6loaxKkeTa He byaeTt npesblwaTh 1%, NpyM 3TOM OH ByAEeT KOMNEHCMPOBATbLCA 3a cYeT
He MHPAALMOHHbIX UCTOYHWMKOB. HameuaeTca, canbAo BHeLWHeToprosoro obopota

OB30OP SKOHOMWMKI Y3bE

npeBbIcUT S5 MApa,

B TeKywem roay obLmMin KannTan KOMMepPYECKUX BaHKoB ByAEeT yBENMYEH MUHUMYM
Ha 20%, a [Aeno3uTbl XO03AWCTBYIOWMX CYObEeKTOB W BKNagbl HaceneHua B
KOMMepyecKknx baHKax — MUHUMYM Ha 35%.

B asTomy roay nnaHMpyeTCcA yBEAMYWUTb  YCTaBHble  KanuTaibl HEKOTOPbIX
KoMmMmepyeckux 6aHkoB. B u4actHoctn, B 2009-2012 roaax YyCTaBHOW KanuTan
HapogHoro 6aHKka 6yaet yBennyeH ao 200 mapa. cymos, “MNaxtabaHka” - go 100
mnpa. cymos (B 2009 roay), “NannabaHka” - go 50 mnpa. cymos, “Acaka 6aHKa” - go
300 mnpa. cymos, “MukpokpeanTbaHka” - o 150 mapa. cymos.

HUA «TypKkucroH-npecc»
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®doHAO0BbIN PbIHOK

OB30P TOPIroB HA P®b «TOLLKEHT

B nepuog ¢ 2 no 6 deBpansa 2009 r Ha PPB «TolwKeHT» Bbl1I0 coBepweHo 84 caenok c
akuMamm 28 akUMOHEpHbIX obulecTs Ha obuyo cymmy B $124 Thic. O6bem caenok
yMeHbLunacs Ha 93% no cpaBHeHUto ¢ Npolwioi Hegenel. CAenKM COBEPLUANNCH TOSIbKO Ha
nepBUYHOM pbIHKE.

OvHamka 06bemoB cgenoK Ha POb «TawKeHT» 3a nocnegHue 52 Hegenu
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m TOP10. BTOpUUHbIA PbIHOK
O 94% OT CyMMbl BCEX CAE/I0K MPULLIOCh HA CAENKM C aKuMAMKM 10 SMUTEHTOB.
06bem % ot obuero
Kon-so
3MUTEHT cAenok o6bema OTtpacnb
cAenok
(TbIC S) cpenoK
1 "YKkTambaHk" 2 73 561 59,1% BaHk
2 "Kapakyn naxrta To3anaw" 1 10125 8,1% Jlerkasa np-Tb
3 "0"ZBEKKO"MIR" 1 7 336 5,9% [ob6blva yrna
4 "®aproHa Hachau nappaHaa” 25 5721 4,6% Muwenpom
5 "Unak nyan" 2 4443 3,6% BaHk
6 "XamkopbaHK" 1 4150 3,3% BaHK
7 "O"ZPAXTAMASH" 4 4044 3,2% MalmHocTpoeHune
8 "FOYKON" 1 3986 3,2% MpowussoacTBO
9 "Qashgadaryo parmalash ishlari" 1 2230 1,8% Yenyru
10  «Y3MNCb» 4 1678 1,3% baHk
Bcero 42 117 274 94%
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Hanbonblumnin o6bem caenok 6bi 3aKN04eEH C akumamm "YktambaHK" Ha cymmy S73 Thic.

TOP10 smuTeHTOB NO 06bEMY caenoK Ha POb «TawKeHT» 3a nocnegHue 52
Hepenun

0O6bem Topros

OMUTEHT )
< 1 "MAXTA-BAHK" 11149 124
I 2 "Keapy'" 6952777
< 3  "WUNOTEKA-BAHK" 6228 406
I_ 4  "KusunrymuemeHt" 5137426
@) 5  "KAMNWUTAIBAHK" 4097 610
6 "AnokabaHk" 3028471

§ 7  "KapitalSug'urta" 3 003 886
L 8 "Manuka" 2334046
% 9 "SUVMASH" 2 262 263
> 10 Manuka 1932585
~
>’  KaneHpapb MHBeECTOpa
~
Z Darta CobbiTne
O 14.02.2009 CobpaHue akumoHepos OAO «CamapKaHA KOHcepBa»
I 20.02.2009 CobpaHue akumoHepos OAO «Anuwep HaBounii»
O 20.02.2009 CobpaHue akymoHepos OAO
X «byxopoHedTerazaBToOHaKA»
M 23.02.2009 CobpaHue akunoHepos OAO «[opu-AapmoH»
s 23.02.2009 CobpaHue akunoHepos OAO «Temiryoltamin»
O 23.02.2009 CobpaHue akumoHepoB AKB «AnoKkabaHK»
m 24.02.2009 CobpaHue akumoHepos OAO «Agroprombiznes»
O 26.02.2009 CobpaHue akunoHepos OAO «ORGRES»

05.03.2009 CobpaHue akunoHepos OAO «IHeprotTabmmp»

Tenaepbl FTockomumyuecrsa Y3bekuctaHa

Peannsyemblii 06beKT Donsa Craprosan

CTOMMOCTb

FroctnHuua “Grand Mir” 35% $7 808 500
FroctnHuua “Dedeman Silk Road Tashkent” 39% $11 300 00
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KNCTAHA

OB30OP SKOHOMWMKI Y3bE

OTBeTCTBEHHOCTb M KOHTAKTHaA MHd)OpMaU,Mﬂ

NHbopmauyma, npeactaBneHHaa B 0630pe, OCHOBAHA HAa UCTOYHUKAX, KoTopble Orient
Capital Management npu3HaeT Hage)KHbiMK, TeM He meHee, KomnaHuAa He HeceT
OTBETCTBEHHOCTM 33 ee A0CTOBEPHOCTb M NONAHOTY. MHPOopMmaums, npeacTaBneHHan B
ob3ope Oblna cobpaHa M3 cAedylOWMX WUCTOYHMKOB: CcpeacTBa  MaccoBOWM
nHdopmaumnm, MHTepHeT pecypcbl. 0630p HE MMeeT OTHOWEHUA K MHBECTULLMOHHbIM
uenam  mam  GUHaAHCOBOM  cuTyauum TpeTbux auy. 0630p npepcTaBnaeTca
NCKNIOUYNTENBHO B MHOOPMALMOHHbIX Lensax. 063op noarotosneH KomnaHuen Orient
Capital Management ans pacnpocTpaHeHus cpean npodeccrmoHanbHbIX Y4aCTHUKOB
PbIHKA, MHCTUTYUMOHANbHbIX NHBECTOPOB U APYIMX 3aUHTEPECOBaHHbIX UL,

Appec KomnaHuu Orient Capital Management

100170, TawkeHT, Y3beKucraH
Mwup30o-Ynyr6eKkckunii panoH,
yn. Kanangap, 20

TenedoH:
+998 71 267 21 40
+998 71 267 2143
+998 71 267 21 48

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