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B oxxupaHum otyétHOCTe 3a | nonyrogue

CraTtucrtuka no 6ymaraM B MOKpPbITUU KnioueBble co6biTusi Ha ¢OHJJ,OBOM PbIHKE

Tukep  11.07.2025 18.07.2025 wam.% YTD &ibémn,ll Bo BTopown pekane uiong nHaekc Tashkent Stock Market Index
i (TMSI) NnpoaeMOHCTPMPOBan POCT, 3aBEPLUMB NEPUOL Ha OTMETKeE
688,92 nyHkTa (+3,71%) 4TO 6bINIO O6YCNOBNEHO MOAOPOKAHNEM

TSMI Index 664,26 68892 371% 310% 5384 -
YETLIPEX M3 CEMU KOMMOHEHTOB uHAekca. 17 uona 2025 ropa
) ) 6eHYMapK MPOAEMOHCTPMPOBAN NOKaNbHbI MaKCUMYM Ha YPOBHE
URTS 419900 419999 002% 1507% 3131 700,32 nyHKTa, 4TO B MNOCNedHWN pa3 Habnoaanocb 9 mMecsiues
Ha3aa. C Hayana roja AOXOAHOCTb WHAekca TMSI cocTaBwuna
uzTL 5597.99 589898 538% 4565% 247 3,10%. CoBOKyMHbIN O6bemM TOpros cocTaBun 538,4 MAH CyMOB,
CHU3MBLUMCH Ha 43% MO CPaBHEHUIO C MPeAblAYLLNM MEPVOLOM.
HMKB 26,96 26,54 -1,56% 8,82% 57,2
®aBopuTamMum nepuopa CTann akumm YHuBepcan6aHka (UNVB),
UZMK 3900,00 398900 2,28% -7.23% 98,0 NPOAEMOHCTPUPOBaBLLME POCT Ha 23,16%, 3aBepluMB TOPrM Ha
yposHe 11 700 cymoB 3a akuuio. [1pn 3TOM aKTUBHOCTb TOProB Mo
QZSM 1073,00  1050,00 -2,14% -30,00% 26,4 6ymaram 6blla COCPefOTOYEHa BCEroO B TeYEHWE TPeX TOProBbIX
ceccun.
CBSK 2,25 2,18 -3,11% 122,45% 16,0

Akuum Y3tenekoma (UZTL) npubasunn 5,38%, 3aBeplums
UNVB 9500,00 11700,00 23,16% 31,46% 2,9 OTYETHbIN Nepuroa Ha oTMeTke 5 898,98 cymoB. B TeueHne nepsbIx
Tpex TOProBbIX AHEN LieHa ABUranacb B 6OKOBOM AMana3oHe, HO K

KOHLLY Nepuoaa CMeHUNa TPEH/ Ha BOCXOAALLMIA.
OvHamuka TSMI, 1 rop Ly neproa peHa AL

B 3eneHoN 30He 3aBeplwnaM NEPUOA U akUMM Y3MeTKOM6MHaTa
850 (UZMK), nponeMOoHCTPUPOBaB POCT Ha 2,28% 1 NOCTUMHYB YPOBHS
3989 cymoB 3a akuuio.

800 AyTcanpepomM Hegenu CTaau akuum ToproBoro KoMIUIeKca
Yunanszap (CBSK), koTopble cHusmamcb Ha 3,11%, 3aBeplums
750 nepuos Ha oTMmeTke 2,18 cymoB. B TeueHune Hepenu Topru no

LEHHbIM 6yMaraM 3MWTEHTa MPOXOAWAM B Y3KOM AMana3oHe oOT
2,24 po 2,30 cymos.
700
Akuumn Xamkop6aHka (HMKB), npepBaB ABYXHe[e/bHbIA POCT,
650 NPOAEMOHCTPUPOBANIU YMEPEHHOE CHMKEHMe Ha 1,56% no 26,54
CyM.
600

550

AunHamuka USD/UZS, 1 rop, JInkBnaHble o6nuraumnm, poctynHole Ha POb «TOWKeHT»
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12800 AcmTig OO0 «Agat Credit 29,0% 4/2026 258
mikromoliya tashkiloti»
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DMmT2B Q0O «Delta 28,0% 3/2027 607
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UZUMN2B . MﬂEé?NOSE» 25,0% 2/2027 578

12 400

+998 (78) 147-75-55 www.ffin.uz info@ffin.uz



FREEDOM
BROKER

OKOHOMMKA

ABTOMO6WJIbHLIN PbLIHOK Y36€KUCTaHa [AEeMOHCTPUPYET YCTOMYMBOCTb. HecmMoTpss Ha Ce30HHbIM crnafd, B MIOHE 3adUKCMPOBAHO
yMepeHHOe BOCCTaHOBMEHMWE: MPOAAXM NErKOBbIX aBTO BbIPOCAU Ha 3% K cocTaBunu okono 80 Tbic. eamHuu. 1o uToram nonyroams
NPOLAXM CHU3NIUCL Ha 23% A0 446 TbiC. MalIWH, rMaBHbIM O6PA3OM 3a CYET COKPALLEHUS CAENOK Ha BTOPUYHOM pbiHKE. [1pn 3TOM
NMEPBUYHBI PBIHOK MOKasan POCT peanv3aumm HOBLIX OTEYECTBEHHbIX aBTOMOGWUNEN, yBennumewnch Ha 15,6% no 23,7 Toic. MNpn aTOM
NPOAAXM HOBbIX MHOMAaPOK CHU3MANCE Ha 12,6% [0 4 Tbic. MMpofaXkm Ha BTOPUYHOM PbiHKE OCTasMCb MOYTU 6e3 M3MEHEHUI, TOTAa Kak
3NEKTPOMOBMNN MOKa3ann PoCT Ha 62,6% B rofOBOM BblpaXeHU 10 28,8 TbIC. AMHULL, HECMOTPS Ha HEGOJBLLIOE MIOHBCKOE CHIMKEHUE.
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B Y36ekucTaHe B NepBOM YTEHUN OA06PEH 3aKOHOMPOEKT, HanpaB/eHHbIA Ha NOAAEPKKY 6U3Heca U 3aHATocTU. OH NpeaycMaTpmBaeT
otMeHy HC Ha TpPaHCMOPTHO-NOTUCTUYECKME YCAYTM MPU MEXAYHAPOLHbIX MepeBO3Kax, CHWKeHWe couHanora v HA®A no 1% ana
PabOTHNKOB KOOMEPaTMBOB MO COOPY U MepepaboTKe NEKAPCTBEHHbIX TPaB, @ TaKXE HaJoroBble NbroTbl AJ1S BbICOKOTEXHONOMMYHbBIX
npeanpusTUi, MNOTEYHOro CcekTopa, apMaueBTUKM W PE3NAEHTOB KPeaTVBHbIX MApPKOB. JIMKBMAMPOBAHHbIE KOMMAHUUM CMOTyT
BO306HOBNATH AeATENbHOCTb YKe Yyepe3 1 rof BMecTo 3, a nacTéuilia OCBOGOAAT OT 3eMeNlbHOro Hasora. Takxe naaHupyeTcs yCcTpaHeHne
NPaBOBbIX HECOOTBETCTBMI B HANIOrOOHOKEHNN CAMO3aHATLIX N BBEAEHNE MeXaHM3Ma NMKBUAALMM KOMMAHWIM NO MHULMATMBE HANOrOBbIX
OpraHoB.

CTaBKM MO BKJajaM ANs HaceNeHUs B Y36eKUCTaHe CHMKAIOTCS TPETUN Mecsl, NOAPSA, O YeM CBUAETENbCTBYIOT AaHHble LIB. B vioHe
cpenHssi LOXOAHOCTb cocTaBuna 21,4% - MUHUMYM C Hadvana ropa. CTaBKM MO KPAaTKOCPO4YHbIM BknagaM ynanum go 20,55%, a no
LONrOCPOYHBbIM - A0 21,5%. B TO e Bpems JOXOAHOCTb KOPMOPATMBHLIX AENO3UTOB AOCTUIMa FOAOBOro Nuka B 17,9% 6naropaps pocTty
CTaBOK A0 18,1% B Mae 1 nx He3HaYNTENbHOMY CHMXEHUIO [0 17,8% B MioHe. Bknaabl B MHOCTPaHHOWM BatoTe OCTAOTCA MeHee AOXOAHbIMU:
B Mae OHU CHU3UANUCL A0 4,6%, HO B MIOHE YaCTUYHO BOCCTAHOBUAMCH A0 4,8% 3a CYET pPOCTa MO AONTOCPOYHbIM Aerno3unTam. [ng 6musHeca
CTabUNbHOCTb BaNIOTHBIX BKIALOB COXPAHSETCS: B UIOHE CTaBKa MO KPAaTKOCPOYHbIM BKJaAaM cocTaBuna 4,2%, a Npyu 3TOM MO cyeTaMm
CBbille roaa - 4,4%.

B nepsom nonyroaun 2025 roaa y36eKucTaHubl Npogann 6aHKkam MHOCTPaHHOW BantoTbl Ha $3,7 Mnpa 6onblue, Yem Kynuau. PasHuua
BblpOCna Ha 42,8% Mo CpaBHEHMIO C aHaNOMMYHbIM NMEPUOLOM MPOLLNOTro rofa, cooblaeTcs B oT4éTe LUb. O6BEM Kynan-npoaaxu BanioThl
Mexay 6aHkaMu 1 dusnmuamm goctur $14,5 mnpa (+24%), n3 kotopbix $9,1 MApa MPULINOCH Ha MPOAAXY BaMOThl HAaceneHneMm (+27%), n
$5,39 Mipa Ha eé nokynky (+18%). OCHOBHOM O6BbEM OMnepaLmii MPOLLEN Yepes O6MeHHbIe MyHKTbI $8,4 Mpa, oHNanH-kaHanbl $5,9 Mapa v
6aHKOMaTbl $252 MAH.

B Y36ekucTaHe yTBEPXAEHO MOJIOXEHMUE O 3anycke «PerynsaTopHOW MeCOYHULbI» ANS BbIMyCKa MMNOTEYHbIX o6nuraumin. B pamkax
peanunsaumnm 3agay, onpeaeneHHbix Ykasom lNMpesnaeHTa Pecny6nnkm Y3bekmncTtaH oT 21 depans 2025 roga Ne YI1-26 «O fonoaHUTENbHbIX
Mepax Mo LanbHenLemMy pPasBUTUIO PbIHKOB XWMbsi U UMOTEKN», HaluMoHanbHOe areHTCTBO NMepcrnekTuBHbIX npoekTos (HAMM) yTeepamno
MNonoxeHne O BBEAEHWW CMeuUManbHOro MPaBOBOrO pexmma «PeryngatopHas necovHuua» B cdepe BbiMycka MMOTEYHbIX O6avraumm
(perncrpaumoHHbIi Homep 3648 ot 14 mnons 2025 ropa).

3a wecTtb Mecaues 2025 roaa B Y36ekuctaH noctynuno $8,2 MApA AEeHEXHbIX NepeBofoB — 3TO Ha 27% 60/blue NO CPABHEHUIO C
aHanoru4HbLIM Nepuoaom npownoro roaa. Moyt 80% 3Toi cyMMbl MpULWKCL Ha Poccuio ($6,4 mnpa), ocTanbHble $1,8 Mipa M3 Takux
cTpaH, kak CLUA, Benukobputanus, KasaxcTaH, Typuums, Jlutea u tOxHas Kopes. Hambonee nonynspHbIMW KaHalaMu OCTalOTCS
MeXOyHapoaHble cuctemMbl $4,3 Mnpa n p2p-nepesobl Ha kapTbl $3,6 mnpa. Yepes SWIFT nepesenn $251 maH. O6beM nepeBoaos 13
Y36eKkuncTaHa 3a rpaHuuy coctasmn $1,2 Mapa 6€3 CyLeCTBEHHbIX M3MEHEHMIA.

CTaBKM NO Kpeautam Ans HacesieHUs B Y36eKUcTaHe BHOBb Ha4danu pactu. [1o faHHbIM LIB, cpefHsas npoleHTHas cTaBka Mo 3aMmam B
HauBanioTe 3a ABa Mecaua yBenanumnach Ha 1,1% v pocturna 23,7%. OCO6EHHO 3aMeTHO MOAOPOXKANAM KPAaTKOCPOYHbIE KPeaUTbl — OHU
BblpocAn o 28,1%, npubasus 2,3% 1 BepHYBLUNCH K ypoBHaM neTa 2020 rofa. B cermeHTe 3aMmMoB CpokoM 6onee rofa CTaBka COCTaBuIa
23.5%. B TO e Bpems M3MeHeHUs CTaBOK A8 OGU3Heca 6bin YMEPEHHbIMU: KpeauTbl B cpegHemM nopopoxanu Ha 0,2%. CTaBku no
Ba/IIOTHbLIM 3aliMaM OCTalOTCs CTabUbHBIMW — OKOJO 9,9%.

KOpnOpaTMBHbIe HOBOCTU

MexayHapogaHoe areHTcTBO Fitch Ratings BnepBble npucBouao KpeaUTHbIN PEATUHT y36eKUCTaHCKOW uudpoBoi skocucteme Uzum
Ha ypoBHe «B» ¢ no3suTuBHbIM nNporHosoM. OLeHKa OTpa)kaeT CWJbHble MO3ULMKM KOMMaHuM B cdepax e-commerce un buHTexa,
YCTONYMBYIO MKBUAHOCTb U BbICOKYIO peHTabenbHOCTb. B oTyéTte Fitch oco6o oTmeueHa mHTerpaums GMHaAHCOBbIX CEPBUCOB B €AUHYIO
nnaTGopmMy M NoTeHUMan dafbHenwero pocta He6aHKOBCKMX HaMpaBieHUN KaK KIOYEBbIX ApalBepoB pa3BuUTUs. [MO3NUTUBHBIA NPOrHO3
Fitch obycnoBneH oxmaaHWsSMU CTabUNbHOrO POCTa SKOHOMUKKM Y3bekuncTaHa, rae Uzum obcnyxmnaeT 6onee 17 MAH nonb3oBaTenemn
eXEMECSHYHO.

10 uiona 2025 ropa nnatexHas cuctema Humo o6bsBMNa O 3anycke NMUIOTHOrO MPOEKTa MO BbIMYCKY TOKeHa, o6ecneyeHHOro
rocyfapCTBeHHbIMU o6auraumMaMmm Ys6ekucrtaHa. DMUCCUIO  OCYLLEeCTBAsSIET [oyepHsis cTpykTypa Humo Digital. Perunctpauus
npoussBefeHa B peecTpe KpUMTOaKTMBOB HaLMOHaNbHOro areHTCTBa NepcrnekTuBHbIX MpoekToB (HATMMM), a xpaHeHWe ob6ecnevyeHus
KOHTPONMPYET KpunToAenosnTapui Asterium. TeXHONOrMYeCKon OCHOBOW BbICTyNaeT 610k4YenH-nnaTdopma Mirasmanda.

TBC Uzbekistan Bowna B rno6anbHblii peMTUHr Beaywmnx ¢puHTex-komnaHuin no Bepcum CNBC u Statista. Llndposort 6ank TBC
Uzbekistan ctan nepebiM npenctaButenem YsbekncrtaHa u LleHTpanbHOM A3uK, BKIKOYEHHBIM B MPECTUXHbBIN MUPOBOW PENTUHI QUHTEX-
KOMMaHWN B KaTeropmm HeobaHkoB, cocTaBneHHbin CNBC coBmecTHO co Statista. PenTuHr dopmmnpyeTtcs Ha OCHOBE aHanM3a KNOYEBbIX
rnokKa3saTeNen: BbIpy4YKM, MPUOBLINBHOCTU, KIMEHTCKOM 6a3bl, AMHAMUKU KPEAUTHOro U AEenO3MTHOro noptdenen, obbema TpaH3akumim u
VHHOBALMOHHOM aKTUBHOCTU.

KomuteT no pa3BuTUIO KOHKYPEHLMM U 3almTe npaB noTpe6uTeneli Y36eKucTaHa O6GHOBUA MNepeyYeHb [OMUHUPYIOLUUX
XO3AUCTBYIOLMX CY6beKTOB. B CnvcoK BKOUeHbl 31 opraHmn3auums, BkatoYas ANManbIKCKUA TOPHO-MeTannyprmyeckmin koméuHaTt (AFMK),
NPW3HaHHbIY JOMUHUPYIOLLMM MOCTaBLUMKOM TEMIOBOW aHeprum. Cpean Npoumx ABe KOMMaHWM 13 bByxapckol o6nacTu, 3aHMMatoLmecs
OLIEHKOWM Ka4ecCTBa TOMMBA M XPaHEHNEM CXMXEHHOrO rasa, XenesHogopoxHoe npeanpustue Navoiy temir yo'l transporti, a Takxe 27
KOMMaHWK, CNeLnanmn3npyrowmxcs Ha cbope 1 BbiBO3e 6bITOBLIX OTXOA0B B CaMapKaHACKOW, KalkagapbUHCKOM 1 [kn3akckom o6nacTsx.
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OdunHamunka NHpekca TSMI, 1 rop,
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TeKyu.me peKomMmeHpaunm no akumam, Haxogawmmca B aHaJIMTUHECKOM I'IOKprTVIVI*

MocnepHsaa  Llenesas Tekywuin

Tukep HasBaHue koMmnaHuu OTpacib LeHa LeHa noTeHLMan PekomeHpauus
URTS  AO "ToBapHO-cbipbeBas 6upxa”  DoHAoBbIe yCiyru 4199,99 4 311,00 2,6% MokynaTb
SQBN AKB "Y3npomcTponbaHk” ®uHaHcoBbIE yCnyrm 9,55 12,71 33,1% MokynaTb
HMKB AKB "Xamkop6aHK" ®uHaHcoBble yCnyrn 26,54 38,70 45,8% MokynaTb
UZMK AO "YameTKkOM6UHAT" MeTannyprus 3989,00 7 300,00 83,0% MokynaTb
UzZMT AO "Y3zaBTomoTopc” ABTOMO6UNecTpoeHne 59 000,00 99700,00 69,0% MokynaTb
UZTL AK "Y36ekTenekom" TenekomMmyHuKaumm 5 898,98 7 400,00 25,4% MokynaTb
BIOK AO "BUOKUME" . c’)‘::’l'mz';agm 17299,00 30979,00  79.1% MokynaTb
IPTB AKWUB "MnoTeka-6aHK" ®duHaHcoBble ycnyru 1,14 1,27 11,4% HepxaTtb
TRSB YAB "TpacT6aHk" ®uHaHcoBble ycnyru 7 550,00 3974,00 - q)“nK::gI:ﬁ:Tb
UNVB AKB "YHuBepcan6aHk" ®uHaHCcoBbIE YCNyTn 11 700,00 4 186,00 - q)MnK;:g:ﬁ:Tb

*BO BpeMs ce30Ha OTYETHOCTU ueNieBble LeHbl MOTyT U3MEHUTbCA
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Hacroawmsi matepuan noaroToBAEH aHanuTkamu komnaHm VN OOO «Freedom Finance» (Y36ekncraH). Kaxabivi aHaInTuK MNOATBEPIKAAET, YTO
BCE r103ULnH, UINIOKEHHbIE B HACTOSLUEM OTYETE B OTHOLUCHUMN KAKOW-/TNEO LIEHHOM GYMaru wim SMUTEHTA, TOYHO OTPAXKAKOT JINYHbIE B3I/154b!
STOrO aHa/INTUKA KAacaTellbHO JIlO60ro aHalnnpyemMoro SMUTEHTA/LHEHHOW Gymaru. JIlobble PEKOMEHAALUMMU WM MHEHUS, PEACTABIEHHbIE B
HAaCToSILUEM OTYETE, ABJASIOTCH CYIKACHNEM HA MOMEHT y6/IMKaLUMM HACTOSLEro OTYeTa. Hacroswmi oT4eT 6bl1 roOAroTOBAEH HE3aBUCUMO OT
KomriaHuu, 11 71t06b1€ PEKOMEHAALMU 1 MHEHUS, MPEACTABIEHHbIE B HACTOSLUEM OTYETE, OTPANKAIOT UCKITIOYUTEIbHO TOYKY 3PEHNS aHAIMTUKA. [Toun
BCeVi OCTOPOXHOCTH, CO6/IOAAEMON /19 O6ECIIEYEHNS TOYHOCTHU UIIOKEHHBIX PAKTOB, CrPABEATMBOCTI U KOPPEKTHOCTU [PEACTABIEHHHIX
PEKOMEHAALMUI Y MHEHWUY, HU OAMH U3 aHATMTUKOB, KOMIaHus, ee AMPEKTOPa 1 COTPYAHUKA HE YCTaHaBAMBAIMN MOAIMHHOCTb COAEPKAHMS
Hacrosuero or4era M, COOTBETCTBEHHO, HU OAMH M3 aHA/MTUKOB, KOMIMaHus, €€ AUPEKTOPa U COTPYAHUKA HE HECYT KakoM-/IM60
OTBETCTBEHHOCTH 38 COAEPIKAHNE HACTOALUErO OTYETA, B CBA3M C YEM MHPOPMALMS, MPEACTABICHHAS B HACTOSALUEM OTYETE, HE MOXET CYUTATLCS
TOYHOU, CrPaBea/IMBON 1 MOJIHOM. H1 OJHO /INLO HE HECET KakoW-IM60 OTBETCTBEHHOCTU 3a KakMe-inbo oTepy, BOSHUKILIME B Pe3y/IbTare
KaKOro-1m60 UCIoIb30BaHNS HACTOSALUErO OTYETa MM €rO COAEPIKAHMS, TN6O BOIHUKLUME B KAKOV-/IMGO CBA3M C HACTOALMM OTYETOM. Kaxabivi
AHANNTUK W/ CBI3aHHBIE C HUM JIMLA MOTYT MPEANPUHATL AEKCTBUS B COOTBETCTBUN NGO UCIIONb3OBATH MHPOPMALMIO, COAEPKALLYIOCS B
HAaCTOSILUEM OTHETE, @ TAKXKE PE3V/bTAaThl AHAINTUYECKON PA6OThI, Ha OCHOBAaHMM KOTOPLIX COCTABIEH HACTOALMI OTYET, O €ro y6/MKaLmA.
UIH@pOopMaums, rMpencTaBieHHas B HACTOALLEM JOKYMEHTE, HE MOXET C/IY)KUTb OCHOBAHNEM AJ1S1 [PUHSTUS MHBECTULMOHHBIX PELLEHMI JTHOOLIM €ro
110/1y4aTENIEM MU MHBIM JIMLIOM B OTHOLLEHMM LIEHHbIX 6YMar KomraHmm, HacTosLmi OTYeT He SBISETCS OLIEHKOM CTOMMOCTI G13Heca KomraHmu,
ee aKTUBOB /NGO LIEHHbIX GYyMar 4719 LUENEH, MPERYCMOTPEHHBIX 3aKOHOAATEbCTBOM Pecriy6rku Y36eKkncTaH, B chepe AesTeNbHOCTI OLEHKM
CTOMMOCT.
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1 yarim yillik hisobotlari kutilmoqda

QOG’'OZLAR BO'YICHA STATISTIKA FOND BOZORIDAGI MUHIM VOQEALAR

Hajm, lyul oyining ikkinchi dekadasida Toshkent fond bozori indeksi

Tiker  11.07.2025 18.07.2025 % YID  min (TMSI) o'sishni namoyish etib, davrni 688,92 punkt (+3,71%) bilan
=7 yakunladi, bu indeksning yettita tarkibiy gismidan to’rttasining

TSMI Index 664,26 688,92 3,71%  310% 5384 gimmatlashishi bilan bog’lig. 2025-yil 17-iyulda benchmark
mahalliy maksimal 700,32 punktni ko'rsatdi, bu oxirgi marta 9 oy

URTS 419900  4199,99 002% 1507% 3131 oldin qayd etilgan edi. Yil boshidan buyon TMSI indeksining

daromadliligi 3,10% ni tashkil etdi. O’tkazilgan savdolarning
umumiy hajmi 538,4 mln so'mni tashkil etib, o'tgan davrga

UZTL 5597,99 5898,98 5,38% 45,65% 24,7
nisbatan 43% ga kamaydi.
HMK® 26.:96 2654 -Lo0% - 882% 572 Davrning favoritlari Universalbank (UNVB) aksiyalari bo'lib, ular
23,16% ga o'sishni ko'rsatdi va bir aksiya uchun 11 700 so'm
UZMK 390000  3389,00 2.28% -723% 98,0 darajasida savdolarni yakunladi. Shu bilan birga, qog‘ozlar savdosi
bo'yicha faollik fagat uchta savdo sessiyasi davomida jamlandi.
QZSM 1073,00  1050,00 -2,14% -30,00% 26,4
O'zbektelekom (UZTL) aksiyalari 5,38% ga gimmatlashib, hisobot
CBSK 2,25 2,18 -311% 122,45% 16,0 davrini 5 898,98 so'm darajasida yakunladi. Dastlabki uch savdo
kuni davomida narx yon diapazonda harakatlandi, ammo davr
UNVB 9500,00 11700,00 23,16%  31,46% 2,9 oxiriga kelib trend o'suvchi tendensiyaga o'zgardi.
Shuningdek, yashil hududda Uzmetkombinat (UZMK) aksiyalari
TSMI DINAMIKASI, 1-YILLIK ham 2,28% ga o'sib, bir aksiya uchun 3 989 so’'m darajasiga yetdi.
790 Hafta autsayderi Chilonzor buyum savdo kompleksi (CBSK)
aksiyalari bo'ldi, ular 3,11% ga pasayib, davrni 2,18 so'm bilan
760 yakunladi. Hafta davomida emitentning gimmatli gog’ozlari
bo'yicha savdolar 2,24 so'mdan 2,30 so'mgacha bo’lgan tor
730 oraligda bo'lib o'tdi.
700 Hamkorbank (HMKB) aksiyalari ikki haftalik o'sishni to’xtatib,
o'rtacha 1,56 foizga pasayib, 26,54 so'mni tashkil etdi.
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USD/UZS DINAMIKASI, 1-YILLIK “TOSHKENT"” RFBDA MAVJUD LIKVID OBLIGATSIYALAR
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IQTISODIYOT

O’zbekiston avtomobil bozori barqarorlikni namoyish etmoqda.
Mavsumiy pasayishga garamay, iyun oyida o'rtacha tiklanish gayd
etildi: yengil avtomobillar savdosi 3% ga o'sib, gariyp 80 ming
donani tashkil etdi. Yarim vyillik yakunlariga ko'ra, sotuvlar asosan
ikkilamchi bozordagi bitimlarning qisqarishi hisobiga 23% ga
kamayib, 446 mingtani tashkil etdi. Shu bilan birga, birlamchi bozor
yangi mahalliy avtomobillar savdosining o’sishini ko'rsatib, 15,6 %
ga oshib, 23,7 mingtani tashkil etdi. Shuningdek, yangi xorijiy
avtomobillar savdosi 12,6% ga kamayib, 4 mingtaga yetdi.
Ikkilamchi ~ bozorda  sotuvlar  deyarli o'zgarishsiz  qgoldi,
elektromobillar esa iyun oyidagi biroz pasayishga garamay, yillik
hisobda 62,6% ga o'sib, 28,8 ming donaga yetdi.

O’zbekistonda biznes va bandlikni qo’llab-quvvatlashga
qaratilgan qonun loyihasi birinchi muhokamada ma’qullandi.
Unda xalgaro tashishlarda transport-logistika xizmatlari uchun
QQSni bekor qilish, dorivor giyohlarni yig'ish va gayta ishlash
kooperativlari xodimlari uchun ijtimoiy soliq va JSHDSni 1% gacha
pasaytirish, shuningdek, yugori texnologiyali korxonalar, ipoteka
sektori, farmatsevtika va kreativ park rezidentlari uchun soliqg
imtiyozlari nazarda tutilgan. Faoliyati tugatilgan kompaniyalar 3 yil
o'rniga 1 yildan keyin faoliyatini tiklashi mumkin bo’ladi, yaylovlar
esa yer solig’idan ozod gilinadi. Shuningdek, o'zini o'zi band gilgan
shaxslarni soligga tortishdagi huquqgiy nomuvofigliklarni bartaraf
etish va solig organlarining tashabbusi bilan kompaniyalarni
tugatish mexanizmini joriy etish rejalashtirilgan.

O’zbekistonda aholi omonatlari bo'yicha stavkalar ketma-ket
uchinchi oy pasaymoqda, bundan Markaziy bank ma’lumotlari
ko‘rsatmoqda. lyun oyida o’rtacha daromadlilik 21,4% ni tashkil etdi
- bu yil boshidan beri eng past ko'rsatkich. Qisga muddatli
omonatlar bo'yicha stavkalar 20,55% gacha, uzogq muddatli
omonatlar bo'yicha esa 21,5% gacha pasaydi. Shu bilan birga,
korporativ depozitlarning daromadliligi may oyida stavkalarning
18,1% gacha o'sishi va iyun oyida 17,8% gacha biroz pasayishi
hisobiga vyillik eng yuqori 17,9% ga yetdi. Xorijiy valyutadagi
omonatlar kam daromadli bo’lib golmogda: may oyida ular 4,6%
gacha pasaydi, ammo iyun oyida uzoq muddatli depozitlar bo'yicha
o'sish hisobiga gisman 4,8% gacha tiklandi. Biznes uchun valyuta
omonatlarining bargarorligi saglanib golmoqgda: iyun oyida qgisga
muddatli omonatlar bo'yicha stavka 4,2% ni, bir yildan ortiq
muddatli hisobvaraglar bo'yicha esa 4,4% ni tashkil etdi.

2025-yilning birinchi yarmida o’‘zbekistonliklar banklarga sotib
olganidan 3,7 milliard dollarga ko’proq xorijiy valyuta sotdi.
O’tgan yilning shu davriga nisbatan farq 42,% ga oshgan, deyiladi
Markaziy bank hisobotida. Banklar va jismoniy shaxslar o'rtasida
valyuta oldi-sotdisi hajmi 14,5 milliard dollarga (+24%) yetdi,
shundan 9,1 milliard dollar aholi tomonidan valyuta sotilishiga
(+27%). 5,39 milliard dollar esa uni sotib olishga (+18%) to'g'ri keldi.
Tranzaksiyalarning asosiy hajmi 8,4 milliard dollarlik ayirboshlash
punktlari, 5,9 milliard dollarlik onlayn kanallar va 252 million
dollarlik bankomatlar orgali amalga oshirildi.

O’zbekistonda ipoteka obligatsiyalarini chigarish bo'yicha
"Tartibga solish qumdoni“ni ishga tushirish to'g’risidagi nizom
tasdiglandi. O'zbekiston Respublikasi Prezidentining 2025-yil 21-
fevraldagi "Uy-joy va ipoteka bozorlarini rivojlantirishga doir
go'shimcha chora-tadbirlar to’g'risida’gi PF-26-son Farmonida
belgilangan vazifalarni amalga oshirish doirasida Istigbolli loyihalar
milliy agentligi (ILMA) tomonidan Ipoteka obligatsiyalarini chigarish
sohasida "Tartibga solish qumdoni” maxsus huqugiy rejimini joriy
etish to'g'risidagi nizom tasdiglandi (ro'yxat ragami Ne3648, 2025-
yil 14-iyul).

2025-yilning olti oyida O’zbekistonga 8,2 milliard dollar pul
o’tkazmalari kelib tushdi - bu o’tgan yilning shu davriga nisbatan
27% ga ko'p. Ushbu mablag'ning gariyb 80%, Rossiya (56,4 mlrd),
golgan $1,8 mlrd AQSH, Buyuk Britaniya, Qozog'iston, Turkiya,
Litva va Janubiy Koreya kabi davlatlar hissasiga to'g’ri keladi. Eng
mashhur kanallar 4,3 milliard dollarlik xalgaro tizimlar va 3,6 milliard
dollarlik p2p karta o'tkazmalari bo'lib golmogda. SWIFT orgali $251
mln o'tkazildi. O'zbekistondan xorijga pul o'tkazmalari hajmi
sezilarli o'zgarishlarsiz 1,2 milliard dollarni tashkil etdi.

O’zbekistonda aholi uchun kredit stavkalari yana o'sishni
boshladi. Markaziy bank ma’lumotlariga ko'ra, milliy valyutadagi
qarzlar bo'yicha o'rtacha foiz stavkasi ikki oyda 1,1% ga oshib,
23,7% ga yetdi. Aynigsa, gisqga muddatli kreditlar sezilarli darajada
gimmatlashdi - ular 28,1% gacha o'sib, 2,3% ga oshdi va 2020-yil
yozidagi darajaga qgaytdi. Bir yildan ortiq muddatli kreditlar
segmentida stavka 23,5% ni tashkil etdi. Shu bilan birga, biznes
uchun stavkalarning o‘zgarishi me'yorda bo’ldi: kreditlar o‘rtacha
0,2% ga oshdi. Valyuta qarzlari bo'yicha stavkalar bargaror bo'lib
golmoqda - 9,9% atrofida.

KORPORATIV YANGILIKLAR

Fitch Ratings xalqaro agentligi ilk bor O’zbekistonning Uzum
ragamli ekotizimiga ijobiy prognoz bilan "B" darajasidagi kredit
reytingini berdi. Baholanish kompaniyaning elektron tijorat va
fintech sohalaridagi kuchli pozitsiyalarini, bargaror likvidligini va
yugori rentabelligini aks ettiradi. Fitch hisobotida moliyaviy
xizmatlarning  yagona platformaga  integratsiyalashuvi  va
rivojlanishning asosiy omillari sifatida nobank yo'nalishlarning
yanada o'sish salohiyati alohida ta'kidlangan. Fitch’'ning ijobiy
prognozi Uzum har oyda 17 milliondan ortig foydalanuvchiga
xizmat ko'rsatadigan O’zbekiston iqtisodiyotining barqgaror o'sishi
bilan bog'lig.

2025-yil 10-iyulda Humo to’lov tizimi O‘zbekiston davlat
obligatsiyalari bilan ta’'minlangan token chigarish bo'yicha
eksperimental loyihani ishga tushirganini e’lon qildi. Emissiyani
Humo Digital sho’ba korxonasi amalga oshiradi. U Istigbolli
loyihalar milliy agentligi (ILMA)ning kriptoaktivlar reestrida
ro'yxatdan o'tkazilgan, ta'minotning saqglanishi esa Asterium
kriptodepozitariysi tomonidan nazorat gilinadi. Texnologik asos
sifatida Mirasmanda blokcheyn platformasi qo'llaniladi.
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TBC Uzbekistan CNBC va Statista tomonidan yetakchi fintech
kompaniyalarining global reytingiga kirdi. TBC Uzbekistan
ragamli banki CNBC tomonidan Statista bilan hamkorlikda tuzilgan
nobanklar toifasidagi fintech kompaniyalarining nufuzli jahon
reytingiga kiritilgan O’zbekiston va Markaziy Osiyodagi birinchi
bank bo’ldi. Reyting asosiy ko'rsatkichlar: daromad, rentabellik,
mijozlar bazasi, kredit va depozit portfellari dinamikasi,
tranzaksiyalar hajmi va innovatsion faollik tahlili asosida tuziladi.

O’zbekiston  Raqobatni rivojlantirish va iste’'molchilar
huquglarini himoya qilish qo’mitasi tomonidan ustun xo’jalik
yurituvchi korxonalar ro'yxati yangilandi. Ro'yxatga 31 ta
tashkilot, shu jumladan, issiglik energiyasining asosiy yetkazib
beruvchisi sifatida tan olingan Olmalig kon-metallurgiya kombinati
(OKMK) kiritilgan. Buxoro viloyatidan yoqilg'i sifatini baholash va
suyultirilgan gazni saqglash bilan shug'ullanuvchi ikkita kompaniya,
Navoiy temir yo'l transporti temir yo'l korxonasi, Samargand,
Qashqgadaryo va Jizzax viloyatlarida maishiy chigindilarni yig'ish va
olib chigishga ixtisoslashgan 27 ta kompaniya shular gatoriga kiradi.
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TAHLIL DOIRASIDAGI AKSIYALAR BO'YICHA JORIY TAVSIYALAR*
Tiker Jamiyat nomi Soha Oxwgl Magsadli Jor_ly . Tavsiya
narxi narx salohiyati

URTS "Tovar-xom ashyo birjasi” AJ Fond 4 199,99 4 311,00 2,6% BUY
SQBN "O'zsanoatqurilishbank” ATB Moliya 9,55 12,71 33,1% BUY
HMKB "Hamkorbank« ATB Moliya 26,54 38,70 45,8% BUY
UZMK "O'zmetkombinat" AJ Metallurgiya 3989,00 7 300,00 83,0% BUY
Uz™MT "UzAuto Motors« AJ Avtomobilsozlik 59 000,00 99700,00 69,0% BUY
UZTL "O'zbektelecom” AK Telekommunikatsiya 5 898,98 7 400,00 25,4% BUY
BIOK "Biokimyo” AJ Kimyoviy sanoat 17 299,00 30979,00 79.1% BUY
IPTB “"Ipoteka-Bank” ATIB Moliya 1,14 1,27 11,4% HOLD
TRSB "Trastbank” XAB Moliya 7 550,00 3974,00 - SELL
UNVB "Universalbank” ATB Moliya 9500,00 4 186,00 - SELL

*hisobot davri davomida magqgsadli narxlar o'zgarishi mumkin

+998 (78) 147-75-55 www.ffin.uz info@ffin.uz



FREEDOM
BROKER 18.07.2025 | HAFTALIK SHARH

Ushbu material "Freedom Finance” MCHJ XK (O zbekiston) kompaniyasi tahlilchilari tomonidan tayyorlangan. Har bir tahlilchi ushbu
hisobotda biron bir gimmatli qog oz yoki emitentga nisbatan keltirilgan barcha pozitsiyalar ushbu tahlilchining tahlil gilinayotgan
har ganday emitent/qimmatli gqog ozga nisbatan shaxsiy garashlarini aniq aks ettirishini tasdiglaydi. Ushbu hisobotda keltirilgan har
qanday tavsiyalar yoki fikrlar ushbu hisobot e'lon qilish paytidagi fikr-mulohazalardir. Ushbu hisobot Kompaniyadan mustaqil
ravishda tayyorlangan va ushbu hisobotda keltirilgan har ganday tavsiyalar va fikrlar faqat tahlilchining nugtai nazarini aks ettiradl.
Bayon etilgan faktlarning anigligini, taqdim etilgan tavsiyalar va fikr-mulohazalarning hagqoniyligi va to‘g‘riligini ta’'minlash uchun
ehtiyotkorlikka rioya qilingan bo‘lsa-da, tahlilchilarning hech biri, Kompaniya, uning direktorlari va xodimlari ushbu hisobot
mazmunining haqiqiyligini aniglamaganlar va shunga ko‘ra, tahlilchilarning hech biri, Kompaniya, uning direktorlari va xodimlari
ushbu hisobot mazmuni uchun javobgar bo‘lmaydilar, shu sababli ushbu hisobotda taqdim etilgan malumotlarni aniq, adolatli yoki
to‘lig deb hisoblash mumkin emas. Hech qanday shaxs ushbu hisobotdan yoki uning mazmunidan har ganday foydalanish
natijasida kelib chiqadigan yoki ushbu hisobot bilan bog‘liq holda yuzaga keladigan har qanday yo‘qotish uchun javobgar
bo‘lmaydl. Har bir tahlilchi va (yoki) u bilan bog‘liq shaxslar ushbu hisobotda mavjud bo‘lgan malumotlarga, shuningdek, ushbu
hisobotni tayyorlash uchun asos bo‘lgan tahliliy ish natjalariga nisbatan ular chop etilishidan oldin harakatlarni amalga oshirish yoki
ulardan foydalanishlari mumbkin. Ushbu hujjatda keltirilgan ma lumotlar kompaniyaning gimmatli qog‘ozlariga nisbatan har ganday
oluvchi yoki boshqa shaxs tomonidan investitsiya qarorlarini gabul qilish uchun asos bo‘la olmaydi. Ushbu hisobot O‘zbekiston
Respublikasining qiymatni baholash faoliyati sohasidagi qonun hujjatlari bilan nazarda tutilgan maqsadlarda Kompaniya, uning
aktiviari yoki gimmatli gog‘ozlari giymatining bahosi bo‘lib hisoblanmayadl.
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