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VA V30ekucTaH

HAK «Y36eKUCTOH XxaBo Aynnapu» nony4una wecrtomn narvHep A320

HauwoHanbHas aBrakomnaHus «Y306€eKUCTOH XaBo iynnapuy» nomnyyuna LecToil naitHep Airbus
A320. CerogHst B MexayHapogHOM a3ponopTy «TallKeHT» COBEpLUMST MOcagKy O4YepenHoit
naiiHep, coobLyaeT npecc-cryxba komnaHum.

NaitHeps! Airbus A320 6yayT BbINOMHATL PERChbl Ha BHYTPUPECTYDNMKAHCKMX MapLupyTax W
BrmxHee 3apybexbe. CormacHo KOHTpakTy ¢ Airbus, aBuakomnaHus MonmyquT elle YeTbipe
camonetos A320 B8 2011 rogy.

HanomuHaewm, uto HAK «Y3bekuctan xaBo Mynnapu» 3akynaeT naiHepbl Airbus A320 ans
MoZepHusauuu ceoero napka. CpegHemarucTpanbHble BO3AyWwHble cyfa A320 nonHOCTLIO
3aMeHSIT Ha PErvoHarbHbIX U BHYTPUPECTyBIMKaHCKNX MaplupyTax yctapesiume Ty-154 u An-
24, akcnnyataups koTopbix 6yget 3aseplueHa 31 gekabps 2010 roga.

Camonet Airbus A320 paccuntaH Ha komdopTHOe pasmelleHne 150 naccaxuposB B [BYX
knaccax: 12 B GusHec-kmacce n 138 B aKOHOMMYECKOM knacce. brmarogapsi ynmyuleHHbIM
XapaKTepucT1kam ABuUraTenien U nocneaHUM U3MeHeHNsM B Au3anHe nanHepa, A320 nossonut
aBMaKoMMaHuK eLle BorbLUe COKPaTUTL Pacxod TOMMMBA M YPOBEHb BPEAHBIX BbIOPOCOB.

Kommepueckasi akcnnyaTauus aToro camoneTa ycnewHo Hayata HAK «Y3BekucToH xaBo
ynnapu» ¢ 19 nons 2010 roaa, korga nepeblit A320 Havan BbINOSHATL PETYNSPHbIE pPeiickl Ha
BO3AYLUHbBIX JIMHUAX KOMMaHWK.

«Bocemb mecsueB nonetoB Ha A320 No3BONAOT C NOMHON OTBETCTBEHHOCTLID 3asBUTh, YTO
3TO ONMTUMANbHbBIA BapUaHT BO3AYLIHOMO CyaHa ANs BbIMOMHEHWS PENCOB aBMAKOMMaHUM Ha
mapLupyTax go 5000 km», - 0TMeYaeT KOMMaHus.

KauecTBeHHas aBMOHMKa, TPONHOE OyOnMpoBaHWe BCEX CUCTEM AEMakT 3TOT TWM CaMONEToB
HapeXHbIMK 1 6e3onacHbiM. O4yeHb akTyaneH CerofHs Takow nokasaTenb HOBbIX CaMOMETOB,
kak notpebneHune Tonnmea —y A320 pacxod TONMMBa NOYTM B ABa C MOMOBKHOM pasa MeHbLLE,
B CpaBHEeHWK, Hanpumep, ¢ Ty-154 (2,2-2,5 T/yac npoTus 5,5 T/4ac), npu TOM xe BMECTUMOCTH.
A320 MeHblue BEecuT, @ 3TO TaK ke 9KOHOMMYecku BbirogHo Ans HAK, uyto nossonuno
MOSHOCTBIO BbIBECTM U3 aKCnnyaTaumu Ty-154.

3a Bpems aKcnnyaTauwu CygoB 3TOrO Tunma BbINONHeHo 1234 peica (Gonee 20 peicos B
Hepdenio), nepese3eHo okorno 140 Teicay naccaxupos B Avputcap, fenu, Tenb-Asus, Jlaxop,
Anwmartbl, Buwkek, KpacHogap, Yy, KanuuuHrpag, HoBocubupck, TtomeHb, a Takke B Mocksy
1 CaHkT-MNeTepbypr 13 06NacTHbIX LIEHTPOB.

Peicbl, BbINOMHSIEMblE Ha camoneTax 3Toi mogaudmkauum, Gnarogaps BbICOKOMY YPOBHIO
KOM(OPTHOCTU M COBPEMEHHbIM  CarloHaM, MOMb3YIOTCH  MOBBIWEHHLIM  CMIPOCOM Y
aBmanaccaxmpos. (uzdaily.uz)

ExenHeBHbIN 0630p 04 Anpens 2011 .

KopnopaTuBHbie
HOBOCTH

®bloyepcb!

A WEHALA oiod 706 0.09%
CBOT R
H
A NETE i 11891 0.18%
Brent ICE
[paroueHHble MeTannbl
A SOMOTO L ior 14304 0.14%
COMEX SR
Cepebpo
01/04 37.737  0.00%
COMEX
MnatunHa
A 17/01  1743.11  3.55%
NYMEX
Mannagun
1 767. .009
NYMEX 31/03 67.9  0.00%
OcHoBHble MeTannbl (LME)
V¥V Megb 01/04 9345 -0.64%
A CauHey 01/04 27355  0.4%
V¥V  Hukenb 01/04 25565 -2.02%
VvV  AnoMuH. 01/04 2593.5 -0.36%
A Unnk 01/04 2346 0.97%

MpoueHTHbIE cTaBKkK, %

Pedurarc LIBY 06001 12
UZBOR12M 06001 12
LBOR3M 06001  0.54

CraBKa

senpes oup % 02
P;q)::;c. Moo 7
Pedwran, UBP 0404 7.75

$ € v £
£ 067w 08%I o004 -
Y 08600 1127821 - 138841
€ 0807 - 00089 1190
5 T 12412 0010 148

www.afs-research.com

© AFS-Research - 2011



04 Anpens 2011 1. ExxeaHeBHbIA 0630p

Y36ekuncTaH k]

TekcTunbHasa oTpacsib nony4vyuna nbroTbl

Mpe3uaeHT Y3bekuctaHa Npoanun psag nNbroT 1 npedepeHUmUs Ans NpeanpuaTUil TEKCTUMBHON
W LUBEIHO-TPUKOTAXHON MPOMbILLNEHHOCTH. 10 OLeHKam 3KCMepToB, 3TW Lark NpeanpuHAT
ANS [anbHENWero YCTOMYMBOTO PA3BUTUS OTEYECTBEHHBIX MPEONPUATUA TEKCTUNbHOM U
LUBEAHO-TPUKOTKHOM  MPOMBILLNIEHHOCTH, YCWUIEHUS  CTUMYnMpoBaHWs Bornee  rry6okoi
nepepaboTkm  XIOMKOBOTO  BOMOKHA W OpraHu3auuv NpPOW3BOACTBA  COBPEMEHHOM
KOHKyPEHTOCNOCOBHOM TEKCTUNBHOM NPOZYKLMM.

B vacTHocTH, go 1 sHBaps 2016 roga npoaneHbl NbroTbl N0 0CBOOOXAEHWIO OT yNnaThl Hanora
Ha WMYLECTBO NPeanpusTUil TEKCTUMBHOW MpOMbINEHHOCTH, peanusytowmx 80 u Bonee
NpoLEeHTOB 0obbema CBOEH MPOAyKuWW, B TOM uucne nonydabpukatel (Mpsiky, TKaHM,
TPUKOTAXHOE NOMOTHO 1 OTXOAb! XNONKONpPsiAeHUs!) 3a CBOBOAHO KOHBEPTUPYEMYIO BaOTY.

Tawke po koHua 2015 ropa npegnpustuam [AK  «Y3bekeHruncaHoat»  paspeLumnu
npuobpeTatb 3a CBOBOAHO KOHBEPTUpYeMylo BamioTy (¢ HauucneHwem HOC no Hynesow
CTaBKke) TeKCTWMbHble nonydabpukatel (MPsXKy, TKaHW, TPUKOTaXHOE MONOTHO, OTXOAb
XMOMKONPSAEHNs)) HA BHYTPEHHEM PblHKE MO LIEHaM HE HWXKEe MUPOBbIX, CHOXMBLUMXCA Ha
MOMEHT 3aKMIO4YeHns KOHTpaKkTa, UMes B BMAy, YTO He MeHee 80 NPOLEHTOB MPOAYKLWK,
NPOW3BOAMMON U3 3TUX NonydabpukaTos, OyAeT HAaNPaBNATLCS Ha JKCMOPT.

Kpome Toro, go 1 sHeaps 2016 roga npogneHo ocBoboxzeHwe OT ynnaTbl MMMOPTHBIX
TaMOXEHHbIX MOWMMH Ha BBO3uMble npeanpuaTusiMin TAK «Y3bekeHruncaHoat» XuMuKaTbl,
KpacuTenu, GypHUTYpY M akceccyapbl, a Takke Apyrie BCOMOraTenbHble matepuanbl, He
NpoM3BOANMbIE B pecnybnuke.

[aHHbIM NOCTAHOBMEHMEM TakKe YCTaHOBMIEHO, YTO AOTOBOPHbIE LiEHbI HA XMOMKOBOE BOMOKHO
ypoxas 2010 roga, peanu3yeMoe BHELIHETOProBbIMW KOMMAHWAMM MUHWCTEPCTBA BHELUHUX
9KOHOMMYECKUX CBA3EH, WHBECTULMIA W TOProBMW Y3bekucTaHa npeanpusatusM TeKCTUNLHON
MPOMBILLMEHHOCTI pecnybnukn, onpeaensioTcs UCXOas U3 MUPOBbIX LIEH, CKNabiBaOLLMXCS B
COOTBETCTBUM C KOTMPOBKaMW MHAEKca «A» M ero y36eKCKoro KOMNOHeHTa, nybnukyeMbiMu B
BionneteHe «KottoH OyTnyk» Ha pgaTy OTrpyskM, cO ckugkon B pasmepe 21%, ¢
COOTBETCTBYIOLLMM LieHoO6pa3oBaHMeM Mnpu B3auMOpacyeTax MeXay BHELIHETOPrOBbIMM
KomnaHusmMn  MUHMCTEPCTBA BHELIHMX SKOHOMWYECKUX CBSI3EW, MHBECTWLMIA W TOProBMM
YsbekuctaHa u TAO «MaxtacaHoat». OTMETUM, YTO CErogHs TEKCTWUNbHAs OTpacib CTPaHb
SBNSETCH OHOW U3 CaMblX AMHAMUYHO pa3BMBalOLLMXCS B pecnybnuke. 3TO noaTBepxaaeT u
fonbluoe 4MCIIO MHOCTPaHHbIX MHBECTOPOB, CO3AAKOLIMX COBMECTHble MPOM3BOACTBA B
Y3bekucrane. OauH 13 CaMbIX ApKUX MPUMEPOB 3a nocrefHee Bpems - 3TO MOANMCcaHWe
Cornawenns wmexgy TAK «YsbekenruncaHoatsy UM 3HaMEHUTON  LUBEWLAPCKOM
MaLLmHocTpouTenbHON komnanuen Maschinenfabrik Rieter AG. (podrobno.uz)

MoTpebuTenbckue LeHbl B Y36ekucTaHe
Yenymm © M3meHeHve C Havana
[exabpb 3a Mecsil
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3akoHogaTtenbHas nanmata Onuit Maxnuca
Pecnybnukm  Y3bekuctaH npuHana B
TPETbEM YTEHUM 3aKOHbI «O pUINTOPCKOI
peAtenbHocTM» U «O BHeceHum
gononHeHnus B npunoxenne Ne1 k Mocra-
HoBnenuto Onun Maxnuca Pecny6nuku
Y36ekuctaH ot 12 masi 2001 roga Ne 222-1I
«O nepeyHe BMOOB [eATENLHOCTH, Ha
ocyulecTBNEHWe KOTOpbIX TpebyoTcs
NNLEH3NUNY.

[lokymeHTbI HanpaBneHbl Ha NPaBoBOE pery-
NWUPOBaHWe pblHKa HEABWXWUMOCTM, CO3fa-
HWe OGnaronpusTHLIX YCMOBWUW ANs 3aHATUS
3TUM BWUAOM NPOdhecCUMOHanbHOM AesTerb-
HOCTW ntogam, obnagatwyM J0CTaToOYHON
KBanudukaumen.

ExemecsayHbili 0630p no peasnbHbiM yeHam no 6onee yem 40 nosuyusiv (npodykmbl, ycryeu,
Cbipbe, mapuchbi Ha Npoe3d 8 mpaHcnopme) no3gonum Bam oueHumsb U omcnedums OuHamu-
Ky UBMEHEHUS UEH, 0CHOBaHHYI0 Ha OCHOBHbIX SKOHOMUYECKUX Nnokasamensx. B omyeme uc-
Nosb3yrmcsi He MOJbKO oghuyuarbHble OaHHbIe, HO U HE3aBUCUMbIE pacyembi aHanumuKkos
AFS- Research.

ﬂﬂﬂ nosy4yeHuss nNOJIHO20 €XeMeCcsA4YH020 o630pa no nompeGumeanKUM UeHam
no»(any&cma cesXxumechb C Hamu.
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MoconbcTBO TypuMK: BU3OBLIN PEXUM HE BBOAUIICS non MTM Ka M

MoconbctBO Typumu B TallKEHTE OMPOBEPINIO CMyXM O TOM, YTO B OTHOLIEHUM rpaxzaaH
Y3bekucTaHa BBEEH BW30BbIA pexuMm. B nocneaHee Bpemsi pacnpoCTpaHeHWe Momyynnm 3KOHOMMKa
cnyxu 0 ToMm, uto Typeukast Pecnybnuka BBena BW3OBbIN PEXMM B OTHOLIEHMW rpaxaaH
Pecnybnukn Y3bekuctaH. B 3ToMm cBsisn Gonbluoe KONMMYECTBO rpaxaaH Y3bekuctaHa
obpalLaloTcs B NOCONLCTBO 3TOM CTPaHbl ANs NOMYyYeHUs UHGOPMALMK NO JaHHOMY BOMPOCY.
«HuWKaK1X M3MeHeHWn No 3TOMy MOBOAY HE BHOCWMOCH», — FOBOPUTCS B COODLLEHUN npecc-
cnyx0bl noconbcTBa  Typuuu. «Bcem rpaxgaHam, WMMEIOLMM  rPaXJaHCKuiA - nacrnopt
Y3bekuctaHa, kak 1 npexae, He TpebyeTcs Bi3a npu Bbesge B Typumio Ha cpok Ao 30 aHei».
(gazeta.uz)

B mae-uioHe B Y36ekucTtaHe nponayT BbIGOpPbI B OpraHbl
camoynpaBrieHus

B mae-utoHe B Y3bekuctaHe npongyT BbIBOpLI akcakanos cxofos rpaxaaH. Kexraw CeHata B
YeTBepr MPUHAN COOTBETCTBYIOLLEE MOCTaHOBNEeHWE. [lo uToram npegbigylumx BbIOOPOB,
cocTosBLUMXCS B Hosibpe—aekabpe 2008 ropa, 6bimm n3bpanbl 9881 npeacenatens (akcakan)
CXO[OB rpaxaaH 1 cBbile 85 ThbiC. MX COBETHWKOB. B HbIHEWHeM rofy nnaHupyetcs n3bpatb
okono 10 Teic. NpeaceaTenei (akcakanos) CX04oB rpaxaaH v 6onee 98 ThiC. MX COBETHUKOB.

Cxop rpaxgaH B Y3bekuctaHe SBASETCA MHCTUTYTOM CamoynpaBneHus U yHKUMOHMPYeT B
nocenkax, kuinakax, aynax, a Takke Maxannsax ropofoB, NOCEMKoB, KWLWakos 1 aynos. Cxoa 29 - 31 Mapta 2011

rpaxagaH obnagaeTt npaBoM NPeACTaBNSTb WHTEPECHI HACENeHNs U NPUHUMATL OT €ro UMEHN WorldFood Uzbekistan - 2011
peLleHns, JenCTBYIOWMe Ha COOTBETCTBYIOWEN TeppuTopun. [lpedcenatens (akcakan) u ero
COBETHMKN M3DMpaloTC CPOKOM Ha 2,5 roga cxo4om rpaxgaH (Mpyu HEBO3MOXHOCTY CO3blBa ITE
cxofa - cobpaHveM npedcTasuTeneit rpaxgaH). Akcakan n3bupaeTcs no cornacoBaHuio €
XOKAMOM COOTBETCTBYIOLLETO palioHa WhM ropofda, @ ero COBETHUKW - MO MPeLcTaBieHuto 29 - 31 Mapra 2011

akcakana. (uzaaily.uz) AgroWorld Uzbekistan - 2011
ITE

KaneHnpgapb cobbiTumn

Taplﬂd)bl Ha KOMMYHanbHbIe yCIlyru Bbipocnu

C 1 anpens B TaluKeHTe W LPYIMX PEryoHax MoBbIlLEHb! TAPUPbl HA SMEKTPUYECKYI0 HEPTHIO,
ropsvyto BOAY M OTOMIEHME, XONOLHYI0 BOAY W NPUPOAHbIiA ras.

B nepBblit feHb anpens raseTbl COOOLMAM O MOBbILEHUA C 3TOTO e AHS TapudoB Ha
3NEKTPOSHEPTUIO 1 MPUPOAHBIN ra3 Ans HaceneHuns 1 npeanpusTuin. Hoble peecTpbl Tapudos
Obin - yTBepxaeHsl  MuHuctepctBom  dhmHaHcoB  Y3bekuctaHa 30 wmaprta.  CornacHo
0BHOBNEHHOMY pPeecTpy LeH Ha anekTposHepruio, 1 kBt/vac Tenepb ctout 83,6 cyma BMecTo
npexHux 76,8 cyma (+8,8%). B nomax, 06opyaoBaHHbIX anekTponauTamu, ctoumocTb 1 kBT/uac
3neKTposHeprun nosbileHa ¢ 38,4 fo 41,8 cyma. B npedbioywimii pa3 LeHbl Ha 3Hepruo
nosblwannucs 1 oktabps. Toraa mogopoxaHuWe Takke coctasuio okono 9%. CtoumocTb 1
kyGomeTpa NpMpOAHOro rasa, OTMyCKAaeMOro HaceneHuto, no.bileHa ¢ 67,5 o 79,9 cyma vim
Ha 18,3%. [lpu otcytctBuM cyeTumka LeHa 10 kyboMeTpoB rasa, MCMOMb3YEMOr0 A1
NPUrOTOBNEHNS NMULLM W ropsivero BogocHabxeHus, coctasut 1381,4 cyma (go atoro — 1167,16
cyma), ans otonneHus — 640,6 cyma (541,16). [Jo atoro Tapudbl Ha ras TaKkke NoBbILANUCH B
okTAbpe (Ha 23%). Hanomuum, yto go 10 anpens 3a MCMOMb30BaHHYID A0 TeKyLLero Mecaua
SHEPTMI0 MOXHO 3anmnmaTuTb MO CTapoMy Tapudy. AHaMOrMYHO 3@ MCMOMNb30BaHHbIN 40 1
anpens ra3 xuTenu MoryT 3annatuts 4o 10 anpens no NpPexHUM LieHaM COrnacHo nokasaHusam
cyetymka. Kak «laseTa.uz» yxe nucana, ¢ 1 anpens ans HaceneHns u opraHu3aumin TalkeHTa
Takke YBENWYeHbl Tapudbl Ha LEHTpanbHOe OTOMMEHWe, a Takke ropsyee W XonoaHoe
BogocHabxeHue (Ha 10% v 15% cooTBETCTBEHHO). (gazeta.uz)

MaKp03KOHOMW-IeCKVIe MHOWKATOPbI

VHpekc bespabotuua /Hpexke LeH
noTpebuTEeNbCKIX LieH (M3ameHeHme 3a BBI (Il ksapTan) nponssoauTenen
(M3meHeHve 3a mecsLy) mecsL) (MiameHeHue 3a mecsLy)

30M0TOBAMNKOTHBIE [pomblLuneHHoe Toprosbii
pesepBbl NpoV3BOACTBO HanaHc

+2.5 % (Mo cpasHeHmto ¢
npebIayLIM KBApTaNomM)

+0.2 % (OxT) +0.2 % (Hosi6)

+0.4 % (OkT) +5.3% (OKT) YoY +2.5 % (CenT) MoM

EBpo3oxa

+2.7 % (Mo cpaBHeHMtO C

eIl +0.8% (Hosi6) +1.6 % (OkT) Il ceapTarom 2009)

+2.2 % (OxT) -2.82% (Hosibpb) +4.2 % (Ok) MoM +30 % ( Ok) MoM
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06wem cymmoBsbIx caenok (B USD no kypcy LIBY)
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= TpaHcnopT

= BaHku

Y36ekucraH -

UzSE—P®b TawkeHT

Mo wtoram ToproB Ha PecnybnukaHckoir ¢hoHOoBOM OGupxe
«TawkeHT» (UZSE) 3a 10 Hosbps 2010, obbem CymoBbIX COENOK C
aKumamMu yBenuumuncs B 4.5 pa3 no CPaBHEHMIO C NpeablayLmM OHEM
u coctasun 2.118 mnH. cym (USD 1300 no kypcy LIBY).

OBwuin 0Bbem cenok no akumsM yBenuumncs B 4.5 pas no cpaeHe-
HUIO ¢ npeabigywum aHém wu  coctasun USD
1300 no kypcy LIBY.

Ivpepom no obbemy ToproB 3a 10 Hosbpst cTanu akumm kommaHum
«AVTOTEXXIZMAT» Ha cymmy USD 1276 no kypcy LIBY.

Kog LIB

AVTOTEXXIZ-  TpaHc-

100003626 MAT nopT

UzS 1276 6.75

100003756

O630p 6aHkoBCKOro cektopa Ha P®b “TolwkeHT”
3a 04 OkTa6ps — 08 OKTAGpPA

Mo uToram ToproB Ha PecrnybnukaHckoit (hoHaoBoi Bupxe “TallkeHT”
(UZSE) 3a 04 Oxts6psi — 08 OkTs16pst 2010, 06bEM CYMOBbIX CAENOK
C aKumsMn ymeHbLumncs Ha 6.85 % mo cpaBHEHWO ¢ MpeablayLym
nepvogom 1 coctasun 1,72 mapg. cym. (1,06 mnH. gonn. CLA no
kypcy LIB PY).

Toprv ¢ Peno caenkamu Ha atoi Hegene coctasunn 700 MIH. cym.
(431,77 Toic. gonn. CLUA no kypcy LIB PY).

Topros Ha BanTHOM NNOLLaAKE HE MPOBOANOC.

06w 06bem CAEMOK MO aKUMAM yMeHbLumncs Ha 6.85 % no cpas-
HEHWIO C NpeablayLwum nepuogom u coctasun 1,06 mnH. gonn. CLUA
no kypcy LIb PY.

O6BEM coenok ¢ akuusamm BaHkoB ymeHbLumncs Ha 33.03 % u cocTa-
Bun 1,23 mnpa. cym. (759,94 teic. gonn. CLUA no kypcy LB PY). Jlu-
AepoM no obbEMy ToproB cpean 6aHkoB cTanu akumm “Kanutan bah-
ka’. O6béMm caenku coctaun 700 MnH. cym. (431,77 Toic. gonn. CLUA
no kypcy LIb PY). LieHa akuum 11 000 cym. Jlugepom pocra cramm
akumm “Arpo Ganka” (+15 %). lugepom mageHus cramu akuuu
“Kuwnok Kypunuww Barka” (-10.00 %).

Tak xe B TEYEHUM Hedenu B TOprax MPUHUMAnM y4actue akuuu
“Xamkop 6aHka”, “CaBpmorap GaHka” M MpUBMNErMpPOBaHHblE aKLum
“UInoTeka BaHka” u “Y3npomcTponbaHka”.
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WTorn npowepiwen ToproBoi Hepenu Ha Y3PTCE mokasbiBaroT, 4To
yem Onke K HOBOTOOHWM Mpa3gHMKaMm, TeM Bblle [enoBas
aKTMBHOCTb.

Tak, obbem TOBapooGopoTa 3a nocregHilo Hepeno B EauHoi
OneKTpoHHOM cucteme Gupxebix ToproB Y3PTCB BbIpOC 40 YPOBHS
B 85,1 mnpa. cym (64,2 Mnpa. cym Ha npedbiaylien Hegene), 4to
SBNAETCH BTOPbIM NO 0ObeMy TOProB NokasaTenem 3TOro roga.
ToBapoobopoT 3a mpowenwyto Hedemo noytm Ha 50% Bbiwe
cpegHero rogoeoro (57,5 mnpg. cym) nokasaTens HeLenbHoro
ToBapoobopoTa Ha Y3PTCE.

PekopgHble nokasatenu ToBapoobopoTa 3a Hegenio  Obinu
BOCTUTHYTbl POCTOM OMPXKEBBIX COENOK MO BCEM OCHOBHBIM rpymnnam
TOBapoOB M B MEPBY0 O4Yepedb C TOBapamy NPOLOBONbCTBEHHON
rpynnbl — 31%.

He cmoTps Ha TO, 4TO Ce30H CTpPOMTENbCTBA HOMMHAmbHO
3akoHuuncsl, obbem TOBapoobopoTa B IpPynne  CTPOUTENbHbLIX
MaTepuanoB Ha Hegene oCTaBancs [OCTATOYHO BbiCOkMM — 15%
PbIHKa.

Bce ocTanbHble rpynnbl TOBApOB, KOTOPble TPAAULMOHHO BXOASAT B
TOMN 6 umenn Ha Hegene BONHE COMOCTaBUMbIE YAeEMbHbIE Beca
npopax. Hedhtenpoayktbl 1 LBETHble MeTanbl - 12%, CKKEHHBbIN
ra3 u nonuatuneH — 7%.

[lna nonyyeHus NONHOW Bepcuu exeHepenbHoro ob63zopa UZEX
Bbl MmoxeTe ocTaBMTb 3afBKy Ha Hawem B36 caiTe
www.afs-research.com

Mo3BOHUTL B 0MCbI KOMMAHMM NO HOMEpPaM
(+99871)234-96-11/12,

OtnpasuTb e-mail Ha info@afs-research.com.

04 Anpens 2011 .

ExenHeBHbIN 0630p

Wtorn ToproB Ha Y3PTCBH

CTpykTypa HeAenbHbIX ToproB 3a 13-17 gekabps 2010
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IluHenka npogykroB AFS

HavnmeHoBaHve npogykTa Crpanuubl  [lata Bbinycka Kpatkoe onucaHue npogykra

OT4eT NpeACTaBnsieT coBoil MORPOBHII CPABOYHMK MO BCEM OCHOBHbIM aCTIEKTAM pbiHKA HACOCOB B
Pl Y3BeKvICTaH: pbiHOK HacocoB 73 30.01.2011 YabekucTaHe. MCCTiefoBaHie 03HaKOMUT C TEKYLUMM COCTOSHUEM PbiHKa, a TaKke MepeneKTUBaMit ero
[AanbHelLero passnTyS.

MpvBeaeHo onucaHne HedbterazopobbiBatolielt otpacnu KasaxcraHa, BKMOYas faHHble MO OCHOBHbIM
£00bIBAIOLLIMM  KOMNaHUSIM, CEPBUCHBIM KOMMAHWSM, MECTOPOXAEHWAM HedTM M rasa, OCHOBHblE
UM KasaxcraH: gobbiya Hedptumrasa 100 Cen-02-2010 nokasaTenn passuUTMS OTPacniv 3a npedblayline rofbl, NEepCrieKTUBbl PasBUTUS U MHAPACTPYKTYpa,
OCHOBHbIE KOHTPaKTbl o CPI, no Kaxgol komMnaxum npuBeeHbl 06beMbl BbINOMHEHHbIX paboT, BkMtoyast
10 3KCNMyaTaLyOHHOMY PasBefoyHoMy BypeHuio.

B oT4eTe NpuBeAEHO OnMcaHue TEMNOB PocTa pbiHka CTPOUTENBHOMO Kpenexa, MHpopmaLyio 06
41 Hos-15-2010 0TEe4eCTBEHHOM NPOVU3BOACTBE METU3HON NPOLYKLIK, OCHOBHbIE TEHAEHLIMM OpUEHTaLMN NoTpebutenen
npy BbIGOPE W NPON3BOACTBE METU3HON MPOAYKLMM, MH(OPMALMS O CTPaHaX W KOMMNAHUSIX-UMMOpTepaX.

[Mpoun3soacTeo LypynoB u
CaMopesos B Y36ekucTaHe

OTYET COpEPXKUT NPaKTUYECKYIO MH(OPMALWIO O PbIHKE NPOWU3BOAMTENEN LLIENKOBbIX KOBPOB
Y3BekucTaHa, OCHOBHbIX MPOV3BOAMTENSX, AaHHbIE 06 0GbeMax NPoM3BOACTBA, U3MEHEHWS 3a

44 OkT-26-2010 nocnegHve rofibl, NepCNeKTUBbI Pa3BuUTUS M HEODXOAMMYIO KOHTaKTHYt0 MHEOpMaLM0. AKTyanbHble

[aHHbIE, NONy4YeHHbIE U3 Pa3HbIX UCTOYHUKOB, MOMOTYT GU3HECMEHY B MPUHATUN BEPHBIX CTPATErMYECKUX

PELUEHUA M CHUKEHMIO PUCKOB.

Y36eKi1CTaH: PbIHOK LUENKOBbIX
KOBpOB

HavnmeHoBaHve npogykTa CTpanuupl Onucanvwe

ExemecauHble oTpachnesbie 0630pbl 0630pbI BbINYCKAIOTCS HA EXEMECSYHON OCHOBE B BMIE MOHMTOPUHIA OCHOBHBIX aKTyamnbHbIX HOBOCTEN
(QHepreTuka/CTpouTenscTso/ BaHku # duHakchl 9 KaJon W3 oTpacnei, BKIKYas N3MEHEHNS! 3aKOHOAATENbCTBA, TEHAEPOB C HEOOXOAMMOI KOHTAKTHOM
Retail) MHEOPMALWMEN, CTATUCTUYECKUX LAHHBIX.

B Hauyane kaxgoro mecsia AFS-Research npoBoauT onpoc ¢ Lenbio cbopa MHdopMaLmm o LieHax Ha
OCHOBHble MOTpebuTenbCKMe TOBapbl W YCMyr B TOYKAX PO3HWYHbIX Npojax r.TalkeHTa, U

Y36ekucTaH: 0630p noTpebuTensekuX LeH 7 “3mMeHeHMsMW Mo HAM. Onpoc NMpOBOAWTCS HAalUMMKM aHanWTUKaMW B TOYKaX PO3HWYHBIX MPOAAX,
pacronoxeHHbIX B pasHblX paioHax r.TallkeHTa , @ Takke OCHOBbIBAETCA Ha AaHHbIX Mybnukyembix B
CMMW, v Ha pacyeTax aHanuTukos AFS Research.

www.afs-research.com © AFS-Research - 2011



Ycnyru AFS- Research

MHBecTuUnoHHas komnanus AFS - Research sBNSeTCS OgHUM U3 NAEPOB Ha (PUHAHCOBLIX
pbiHkax  Y3bekuctaHa u LleHTpanbHon Asun. Mbl npefnaraeM HawWMm KiMEHTaM MOMHbIN
CNEKTP  YCMYT  WHBECTWULMOHHOTO  KOHCYNMbTMPOBAHUS W aHaIMTUYeCKOW  MOAAEPXKKM.
CrpaternyeckMmm HanpaeneHnsamMm Hawero brusHeca SBNAKOTCS: MHBECTULMOHHBIA KOHCANTHHT,
NPeLoCTaBNEHNE aHANUTUYECKUX MCCIEJ0BaHWUIA, UHBECTULMOHHO-OAHKOBCKME YCIyrk, TOpr
Ha doHgoBon Oupxe YsbekuctaHa. Komnanws obragaeT COBPEMEHHBIMU TEXHWUYECKAMU
BO3MOXHOCTSIMM,  LIMPOKOM MH(DOPMALMOHHO— CTaTUCTUYECKON Ba3ol, MHOTONETHUM OMbITOM
paboTbl B PernoHe LieHTpansHoi Asum.

CerogHs Mbl COTPYAHUYAEM C MEXOyHapOAHbIMU OpraHu3aLMsMn U NpeacTaBuTENbCTBAMM,
YaCTHbIMM WHOCTPaHHBIMM WHBECTOpPaMMW, NOCONMbCTBAMW W AUMIOMATUYECKAMU MUCCUSMU,
aKKpeaMUTOBaHHbIMM B Y3bekucTaHe, NpegocTaBnsas MHGOPMALMOHHO—aHANMTUYECKE YCITYTU.
Haww knventol; GlaksoSmithKline (UK), Schlumberger Oilfield Asia (GE), PetroChina (PRC)
British American Tobacco, Reuters (UK), Bloomberg (UK), Piribo (UK), Research and markets
(Ireland), Global Logistics Projects Ltd. (Belize), Sasol, Wood McKenzie, Texaco, Atlas Logistic,
Sparta Hellas, Kontur Digital, Calik Energy, NBU Invest, Credit Standard Bank u mHorve
apyrve. Tak xe Mbl sBnsemcs dneHamu AmepukaHckon Toprosow [lanatbl u Accounauum
WH)XEHEPOB W KOHCYNbTAHTOB.
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Phone:
+(998 71) 234 - 96 - 11
+(998 71) 234 - 96 - 12
Fax:
+(998 71) 234 - 89 - 88
E-mail: info@afs-research.com
www.afs-research.com

My6nukynte cBOM KOpnopaTMBHbIE CTaTbu B
exenHeBHbIX 6ronneteHsx AFS- Research!

Yeaxaemble [Jambl 1 Focnoaa!

Ml pagpl coobwuTs Bam, uto ¢ aBrycta mecsua
Bbl MoxeTe nybnmkoBath MHopMaLmio o Bawei
KOMMaHUW, KOpnopaTuBHbIE HOBOCTW W CTaTbu B
HaLLWX eXeaHEBHbIX BlonneTeHsx.

Kak Bbl 3HaeTe, cpegu monyyatenen exenHes-
HbIX GronneTeHen AFS Bce noconbCcTea U AMNNo-

MaTU4EeCKINe MIUCCUM aKKpeaUTOBaHHbIE B Y3beku-
CTaHe, KpymnHble KOPNopaLym 1 YacTHbIe MHBECTO-
pbl.

Mbl pasvelyaem Hawm OIONNETEHN Ha TaKux
MomyNsApHbIX MH(OPMALMOHHBIX MopTanax Kak
Bloomberg, Reuters, S&P, Euromoney 1 Ha MHo-
X pyrux. Bbl ¢ nerkoctelo CMOXeTe HanTi
mapTHepa Unu NOTEHLMAIbHOTO KIeHTa, pasmec-
TUB CBOE KOMMEPYECKOEe MPeanoXeHue.

Mybnukyiite nHopmaumio 06 ycnyrax Bawen
KoMmnaHuv 1 oHa byget npountaHa bonee 12 500
yuTaTensiMm no Bcemy mupy!

Cpenaitte norotun Baweit komnaxun Oonee
y3HaBaeMbIM A71s KanuTtanusauum Bawero 6paH-

BenyLumit ouHaHCOBbII aHANUTUK pal
Amnnb Skylues MybnukyiiTe mHdopmaumio 06 ycnyrax Bawei

i KOMMaHWM 47151 NPUBMEYEHMUS HOBbIX KITUEeHTOB!
E-mail: e.yakushev@afs-research.com AHOHCHpYTE KOPMOPATWUBHbIE HOBOCTHW, YTOOLI

0CTaBaTbCS Ha CBA3W C MapTHEpamMu W aKLWOHe-
pamu Baluei komnaHum!

CraHbTe nonynsipHeiMu! ByabTe ycnewHsimm!

Mbl pagbl NPpeanoxmnte MHBECTOPam Cnegyllme ycnyrm MHBECTULUMOHHOIO KOHCaINTUHra u
VIHBeCTVIU,VIOHHO—GaHKOBCKOVI [eATENbHOCTU:

-(OMHAHCOBBI KOHCAMNTUHT;
-NPOEKTHOE (PUHAHCMPOBAHME;

-COENKN CNUAHNA W NOornoLeHns;

-aKLMOHEPHOEe (PMHAHCUPOBaHHE;

-[0nroBoe huHaHCUpOBaHWe.

(Banking and Finance, Ores and Metals, Construction, Energy,
Uzbekistan)

HayanbHuk oTaena MapkeTuHra 1 npogax
HOnms Baxmay
E-mail: info@afs-research.com

®UHAHCOBbLIN aHANUTUK

®atuma Cuaukxomxaesa

E-mail: f.sidikkhodjaeva@afs-research.com
(IT, Russia, Kazakhstan)

HavanbHuk oTgena no passutuio GrsHeca
Anvwep KOcynos
E-mail: a.yusupov@afs-research.com

© Astopckoe npaso 2008—2011 ro. Komnanns Advanced Financial Solution Research (nanee umenyemas «AFS-Researchy). HUKAKAA YACTb MHOOPMALIMW, COOEPXALLENCSA B HACTOALLEM
JIOKYMEHTE, HE MOXET BbITb CKOMUPOBAHA UIN NHBIM OBPA3OM BOCMNPOW3BELEHA, MPEMOAHECEHA, NMEPEJAHA [IANEE, MEPEHECEHA, MEPEMELLEHA, PACTIPOCTPAHEHA, PAC-
MPELENEHA UNW NEPEMPOLAHA UM MOMELLEHA B CUCTEMY XPAHEHWUA MHOOPMALIMM ANS MOCHEAYIOWETO UCMONb30BAHUA ANd IOE0V TAKOW LIENK, LIENMKOM U YACTUYHO,
B JITOEOM BWAE WA OBPA3OM W KAKM Bbl TO HIA BbINO CMOCOBOM, NOBbLIM NALIOM BE3 NMPEABAPUTENBHOIO MMCbMEHHOTO COTTNIACUA AFS-Research. Best uHdbopmaLins, cofepxa-
Lasics B HacTosiLem AOKymMeHTe, nonyyeHa AFS-Research 13 UCTOYHUKOB, KOTOPbIE OHO paccMaTpuBaeT kak ToYHble U HajexHble. OaHako, BBUAY BO3MOXHOCTI COBEPLUEHNS OLLMBKN YenoBekom unu cbos
TeXHUKM, @ Takke B CUNy UHbIX (hakTopoB, Takas MH(OpMaLs NPefoCTaBNAeTCs «kak ecTby, 6e3 rapaHTum kakoro-nnbo poda, 1 AFS-Research, B 0COGEHHOCTM, He AeT HUKaKUX 3aBEPEHWI N rapaHTil,
ByAb TO MPAMbIX UMW PE3IOMUPYEMBIX, OTHOCUTENBHO TOYHOCTM, AKTYanbHOCTY, MOMHOTbI, TOBAPHOCTA MMM MPUFOAHOCTY Takol UHAopMaLMY Ans Moboi KOHKPETHO Lienn. Hu npu kakux obcTosTenscreax
AFS-Research He HeceT H1KaKoii OTBETCTBEHHOCTY NEpef, kakiM-nno nuLom unu obpasosatyeMm 3a (a) noboit yLyep6 unm yBbIToK, LIENMKOM UK YacTUYHO MPUYMHERHBI UMK SBNSIOLMIACS Pe3ynbTaToM, Ui
CBs3aHHbIN C Nto60i oLLNEKON (AOMYLLEHHO MO HEGPEXHOCTM UMK NO MHBIM MPUYMHAM), UMK UHBIM OBCTOSTENBCTBOM UMK SIBNIEHUEM, 3aBUCSLLMM UK He 3aBucsLLMM oT AFS-Research unm koro-nnbo 13 ero
AMPEKTOPOB, AOMKHOCTHBIX MWL, PaBOTHUKOB UMM MpeACTaBUTENeid, B CBA3M C MOMy4eHneM, cbopoM, COCTaBNEHUEM, aHanM3oM, TonkoBaHWeM, cooblueHvem, nybnukauvel unn nepesadeir nioGoin Takoi
MHdopMaLmM unu (b) kakoit Bbl TO HX BbINO NPSIMOIA, HENPSIMON, 0COBbIIA, KOCBEHHBIA, KOMMEHCALMOHHBI Nk NoboYHbIA yLiep6 Nioboro poaa (BKMioyas, B YaCTHOCTM, YNYLLEHHYIO BbIrofy), Aaxe ecnn AFS-
Research 3apaHee yBeOMIEHO 0 BO3MOXHOCTU TaKoro yiliepba, NpuinHIEMOoro UCnonb3oBaHNEM UM HEBO3MOXHOCTbIO MCTIONb30BaHMs Mto6oit Takoi MHGopMaLKM. AHanUTYecK1e 3aMeYanmsi No HaHco-
BOW OTYETHOCTM, ECTIN TaKOBbIE MMEIOTCS, ABMALIMNECS YACTbIO MHEHOPMALIMM, COAEPXALLEIACH B HACTOALLEM [OKYMEHTE, ABMAIOTCA W AOMKHbI TONKOBATHCS CKMIOUYMTENBHO Kak 3afBMEHNS MHEHWIA, a He Kak
3asBNEHNs (haKToB MMM Kak PEKOMEHAALMM KynuTb, MPOAATL UMW XpaHuTh kakue-nnbo LeHHble Gymaru. AFS-Research HE IAET W HE IENAET B KAKOM Bbl TO HW BbINIO BUAE WITN KAKAM Bbl TO HU
EbINO OEPA3OM HVKAKAX FAPAHTWW, BYAb TO MPAMBIX WM MPESIOMUPYEMBIX, OTHOCUTENBLHO TOYHOCTW, AKTYANHOCTW, MOMHOTLI, TOBAPHOCTM MNW MPUrOAHOCTX ANA
KAKOW-NMBO KOHKPETHOW LIENN NIOBOr0 MHEHWA UN MHOOPMALIVW. Kaxaoe MHeHMe OMXHLI B3BELUMBATLCA UCKMIOMTENBHO Kak OfMH 13 (hakTOPOB NI MPUHATUN MH0BOr0 MHBECTULIMOHHOTO
peLLeHs niobbiM Monb3oBaTeneM Takoil MHhOpMaLK, COAEpXKaLLeics B HACTOSILLEM [OKYMEHTE, UMW OT ero UMEHM, 1 Kaxabli Takol nonb3oBaTeNb AOMKEH COOTBETCTBEHHO MPOBECTU CBOE COBCTBEHHOE
1CCREefoBaHue 1 OLIEHKY.
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