f[ocypapcTtBeHHble obaurauum PYs3

Hape)XXHoe BnoXeHue ¢ XOpOI.LIEFI AOXOAHOCTbIO

NocypapcrBeHHble o6nuraumm PYs3

BantoTta HOMMHMpoOBaHus: UZS

KpeauTHbIl perTuHr: BB- (S&P, Fitch), B1
(Moody’s)

KyrnoHHbI nepuog - 181 aeHb
Cpok obpauweHus: 6 mecaues — 10 net

OpueHTUp AOXOAHOCTU:

14-18%

AVHaMMKa K/1IIO4YEBOW CTaBKM,
2017-2023
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MaTtmypopoBa 3eBapa
WHBECTULIMOHHBIN aHaTMTUK

matmurodova@ffin.uz

FocyaapcTBeHHble LleHHble 6ymMmaru Pecny6nuvku

Y36ekuncraH — BbICOKOJIMKBUAHDbIE AoJirosble
o6sizatenbcTBa, KOTOpble 3MUTUPYIOTCA MMHUCTEPCTBOM
DKOHOMMKM 7] pa3mMeujatoTca Ha Y36ekckon

Pecny6nukaHckoii BanwTHoii Bupxe nocpeacrBom
AyYKLMOHOB.

(+) BbicOkas pOXOAHOCTb C 6onbwuM BbIGOPOM.
FocynapcTBeHHble LeHHble 6yMarn YsbekmctaHa Ha AaHHbIN
MOMEHT pasMelarTca no AoxoAHoCcTM oT 14 pno 18%.
MHBecTopaM npeanaraeTcs LWWMpOKMA Bbibop LB co cpokoM
obpalleHunsa ot 6 MecsiueB A0 10 neT. Takxe eCcTb BbI6Op Mexay
KYMOHHbIMW 06nMraumMamMmn, KOTopble BbIMIa4yMBalOT MPOLEHTHI
Kaxable nonroga, W AUCKOHTHbIMM oOb6nurauMsmm, KOTOpble
pa3MeLwarTcs No LeHe HWXe HOMWHaNbHOW, a norawarTcs no
HOMMWHany, a Takxe obnuraunam, c NpUBA3KON K MHDNALMEN.

(+) TrlapaHTMpoBaHHOEe BJIOXKeHuMe. B oTavuum  oOT
Leno3nToB, KOTOpble He obecneyeHbl ANS OPUANYECKUX NnL, U
B cnydae pedonta 6aHka MOXET HACTyMUTb PUCK nNoTepwu
BJIOXXEHHbIX CpPeACTB, rOCyAapCTBEHHble LUeHHble 6yMaru

rapaHTUpYrOTCA BCeEM rocyaapCtBeHHbIM MnMyiecTtsom
Pecny6nunku Y36ekncraH, CornacHo AeNCTByoLWeMy
3aKoHOAaTeNbCTBY.

(+) Ooxoabl NO rocyAapcrBeHHbIM LeHHbIM 6yMmaram He
o6naratoTcsa HanoroMm. [loxonbl Mo npoueHTam oT AernosuTa, a
TakXe A0XO0Abl OT KYMOHOB MO KOPMOpaTMBHbIM obnuraumam
BXOAST B Hanoroobnaraemyto 6asy Ana puanYecknx nauu, B To
BpeMs Kak LB ocBob60oxAeHbl OT HANOroB.

(+) 3aHaTb AgeHbrn. MoxHo ucnosnb3oBatb UB B Kadectse
3anora, nONy4MB JeHexHble cpeactBa 6e3  AMCKOHTa C
nomoubto onepauun PEMO.
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HacrosAwmi oTyeT noaroToBneH aHanutkammn komnaHum UM OO0 «Freedom Finance» (Y36eknctaH). Kaxxablii aHannTmk
noATBEPXKAAET, YTO BCE MO3MUNN, U3/TOXKEHHbIE B HAaCTOSILLEM OTYETE B OTHOLUEHUWN KaKoW-NMbo LeHHOW byMarm nnmn aMmTeHTa,
TOYHO OTpaXatoT NINYHbIE B3rAAbl 3TOr0 aHaANTMKa KacaTenbHo Ntoboro aHanM3mpyemoro aMmTeHTa/ueHHon 6ymarn. Jliobbie
pekoMeHAauun Unn MHEHUs, NpefcTaBieHHble B HACTOSILLEM OTYEeTe, SIBASIOTCA CyXAEHNEM Ha MOMEHT nybnvkauum
HacToswero otyeta. Hacrtosawmin otyeT 6b11 NOArOTOBNEH HEe3aBUCMMO OT KoMnaHuu, n nobblie pekoMeHAaummn n MHeHus,
npeacTaB/ieHHbIE B HAaCTOSLLEM OTYETE, OTPAXalT UCKTIIOYNTENIbHO TOUKY 3peHMst aHanuTuka. Npu Bcei 0CTOPOXHOCTH,
cobniofaemoiri ana obecnedyeHns TOYHOCTU U3JOXKEHHbIX PaKTOB, CNPaBeASIMBOCTM U KOPPEKTHOCTU NpeaCTaBeHHbIX
pekoMeHAauuii U MHEHUI, HU OAMH U3 aHaIUTUKOB, KoMnaHus, ee AMpeKTOopa U COTPYAHMKU He yCTaHaBMBanu NOAMHHOCTb
COflepXXaHUsa HacTosILWero oT4yeTa U, COOTBETCTBEHHO, HM OAMH U3 aHanNUTUKoB, KoMNaHus, ee AMpeKTopa U COTPYAHUKMK He
HecyT Kakol-nmbo OTBETCTBEHHOCTM 3a COAEpXXaHWe HacTosLLero oT4yeTa, B CBA3M C YeM MHdOpMauns, NnpeacTaBieHHas B
HaCTOSILLEM OTYETE, HE MOXET CUMTATbCS TOYHOWN, CNpaBeasIMBON U NOSHOM. HM 04HO NMLO He HeceT Kakoi-nnbo
OTBETCTBEHHOCTM 3a Kakue-nmbo noTtepu, BO3HMKLUNE B pe3yfbTaTe Kakoro-ambo Mcnosib30BaHUs HacTosLWero otT4yeTa Uin ero
cofepxxaHus, mbo BO3HUKLLME B KaKOM-NMb0 CBA3M C HAaCTOALWMM OTYETOM. KaxAablli @HANUTUK U/UNK CBSI3aHHbIE C HUM Nuua
MOryT NpeanpuHATL AENCTBUS B COOTBETCTBUM NGO MCMOIb30BaTb MHPOPMaLMIO, COAEPXKALLYIOCS B HacTosILLLEM OTYeTE, a
TakXXe pe3ynbTaTbl aHaIUTUYECKON paboTbl, HA OCHOBAHUM KOTOPbIX COCTaB/IeH HAaCTOSLWMIA OTYET, A0 ero nybnamkauuu.
MHdopmMaumsa, npeactaBieHHas B HaCTOSLWEM JOKYMEHTE, HE MOXET C/TyXXUTb OCHOBaHWEM A5NS NPUHATUS UHBECTULIMOHHbIX
peweHunii nobbiM ero NoslyyaTeneM Uan MHbIM IULOM B OTHOLIEHUM LieHHbIX 6yMar. HacToswmin OTYET He ABNSETCS OLEeHKOM
cTouMocTn bmsHeca, ee akTMBOB NMH0 LieHHbIX 6ymar. MNMpolwias AOXOAHOCTb He SABASIETCA MOKa3aTeneM AOXOAHOCTH
MHBeCTUUMN B 6yaylieM. Boibop ueHHbix 6ymar B kKauecTBe 06bekTa MHBECTUMPOBAHUSA U COOTBETCTBEHHO MOCNEACTBUS 3TOro
Bblbopa sABNAOTCA PUCKOM MHBECTOpaA.
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