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Opend npopomxaeTcs

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

yTp  O6béMm, 4 asrycrta 2025 roga nHaekc Tashkent Stock Market Index (TSMI)

Tukep 01.08.2025 08.08.2025 wu3m. %

MIH cyM NOAHANCS OO JIOKanbHOro Makckumyma B 700,99 nyHKTOB —

3HayeHus, nocnefHun pa3 3adUKCUMPOBAHHOIO B OKTA6pe 2024
TSMI Index 679,65 677,22 -0,36% 1,35% 13 940,9

rofa. OfHaKO 3aKPenUTbCS Ha AOCTUIHYTOM YPOBHE He yAanocCh: K

KOHLY HeLenn UMHAEKC cHM3unca fo 677,22 nyHkTa, 4yto Ha 0,36%
URTS 413500 430000 5.99% 17.81%  107.3 HMXe MokasaTend npenblaywero  3akpbitms.  [lpyu  3ToMm

COBOKYMHbIN O6bEM TOProB NPOAEMOHCTPUPOBAN PE3KNIN POCT —
uzTL 5699,90 573100 055% 4151% 233 B 24 pasa, 00 13,94 MApa CyMOB, rMaBHbIM 06pa3oM 6narogaps

NPOBELEHWIO OAHOM KPYMHOW CAENKM C aKLMAMN XaMKop6aHKa.
HMKB 28,95 27,80 -3,97% 13,98% 13694,5

Jinpepamun pocta cTanm 6Gymarn ToBapHO-CbIpb€BOW 6GUPKMU
UZMK 3990,00 3860,00 -3,26% -10,23% 81,9 (URTS), kKoTOpble NPOAOXNAN BOCXOAAWMI TPEH NpeblayLien

Heaenu, Nnpuéasme 3,99% 1 3akpenmBLIMCL Ha oTMeTKe 4 300 cym.
QZSM 1020,00  1000,00 -1,96% -33,33% 228 Mecs Ha3aj LieHa y)ke MbiTanacb YAEPXaTbCa B 3TOM AManasoHe,

O[HaKO TOoraa ABUMXXEHWE He NONYYMUIO LOCTaTOYHOM NOLAAEPKKM.
CBSK 2,19 2,22 1,37% 126,53% 10,7

Akuum YHuBepcan6aHka (UNVB) nokasanu CXOoxyto AMHAMWKY,
UNVB 10 000,00 10297,.00 2,97% 15,70% 0.4 npub6aBmB B KanuTanmsaumm 2,97%. MNocnegHsas caenka Ha 6upxe
6bina coBeplweHa no ueHe 10 297 cyM 3a aKkuUMio, 4TO CTano
WTOrOBbIM YPOBHEM K KOHLLY HELENN.

AunHamuka TSMI, 1 rop,

800 Takke B 3eNeHOW 30He Hefeno 3aBepwunan akuum Toprosoro
Komnnekca UYunansap (CBSK) u VY3tenekoma (UZTL). Ha
NPOTsHYKeHUM BCero nepmosa 6ymarn CBSK cTtabunbHo aepkanmcb
Ha YPOBHe 2,22 CcyM 3a akuuto (+1,37%), B TO Bpemst KaK aKLuu

7
>0 UZTL Toprosanucs B agnanasoHe ot 5 301 go 5 740 cym, 3aBepLumB

Hepento Ha oTMeTke 5 731 cym (+0,55%).

700 AyTcaliaepoM Hepenu cTan Xamkop6aHk (HMKB), noTtepsiBwmii
3,97% B kanuTanusaumn. B Havyane nepuopa no 6éymaram HMKB
Habnojanca pes3KMrM Ckavyok [0 32 CyM, KOTOpbI  6bin

650 3adMKCMpPOBaH B NocneaHni pa3 B MapTe 2024. Mpn 3TOM K KOHLY
nepmofa KOTUMPOBKM CMEHWAN HaMpaBieHUE Ha HUCXOLALLYIO
[MHaMUKKy, 3aBepLUnB Nepmnog Ha yposHe 27,80 cym.
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AunHamuka USD/UZS, 1 rop, JInkBnaHble o6nuraumnm, poctynHole Ha POb «TOWKeHT»

13000 N
Tukep KoMnanus: FopoBas JaTa JOHen po
AOXOAHOCTb MOraweHuss norawieHus
12900
OO0 «Agat Credit o
12 800 ACMT1B mikromoliya tashkiloti» 29.0% 4/2026 237
12700 AcMTig2 OO0 «Agat Credit. 28,0% 7/2026 349
mikromoliya tashkiloti»
12 600
pmmr2g _ ©O0O«Delta 28,0% 3/2027 586
mikromoliya tashkiloti»
12 500
UZUMN2B nn 000 25,0% 2/2027 557
12 400 «MAKESENSE»
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OKOHOMMKA

Mpe3npeHT Y36ekucraHa LLaBkaTt Mup3uéeB BbicTynua Ha TpeTbeit KoHdpepeHumn OOH no ctpaHam 6e3 Bbixoga K Moplo,
npowepwen S5 aBrycta 2025 ropa B TypkmeHuctaHe. OH OTMETUN 3HaYUTENbHbIE TPAHCMOPTHbIE M3AEPXKKM, CHKatowme BBl
pernoHa, 1 NOAYEPKHYN BaXKHOCTb Pa3BUTUS TPAHCMOPTHOM MHOPACTPYKTYPbl M PAaBHOIO AOCTYMa K MUPOBbLIM pbiHKaM. LLlaBkaT
Mwnp3nées NpesnoXun yCKOPUTb CTPOUTENLCTBO XeNe3HoW foporn Y3bekmncTaH — AdraHucTtaH — NakuctaH, co3nath rnobanbHoe
COrnalleHne O TPAH3UTHbIX FaPaHTUAX 1 yupeanTb GOHA AN NOAAEPKKM TOTMCTUKM CTPaH 6€3 BbIXOA4a K MOPIO. Takke NpefnoxXumn
pa3paboTaTbh MHOEKC YSA3BMMOCTW TaKMX CTPaH M CO34aTb MHHOBALMOHHLIM arpoxab B Y3bekucTaHe. [Mpe3snaeHT MoAYvYepKHYN
rOTOBHOCTb CTPaHbl K COTPYAHMYECTBY AJ19 POPMUPOBAHNS CNPaBEAIMBON rO6anbHOM CUCTEMBI Pa3BUTUS.

B uioHe 2025 ropa Asmatckuin 6aHK pa3sutus (ABP) BnepBbie BbinycTua 06AUraunmn, HOMMHUPOBaHHbIE B Y36E€KCKUX CyMax, Ha
cymmy 312 munnmnappos cymoB (okono 24,7 munnuoHa gonnapos CLUA) c kynoHHoi cTaBkoi 14,5% n cpokom noraiueHus 3
ropa. Boinyck obnunraumm 6bin opraHmnsosaH Merrill Lynch International v pa3melléH no HomMuHanbHOM cTommocTn. CpeacTBa OT
3TOM 3MWCCUU HamMpaBfAeHbl Ha MNOAAEPXKY MNPEanpUATUN, MPUHALNEXALUMX >KEHLIMHAM, PacrofIOXEHHbIM 3a npenenamu
TalKeHTa, YTO CMOCOBCTBYET Pa3BUTUIO MaNIOro U CpefHero 6musHeca M ynyylleHWIO S3KOHOMUYECKOrO MOMIOXEHWS B PErVOHaX.
[aHHbIN BbINYCK pacLUMpsSeT BO3MOXHOCTM ABP no GMHaHCMPOBAHMIO B MECTHbIX BaJllOTax, YTO MOMOraeT YMEHbLUUTbL BajlOTHbIE
PUCKM 419 38EMLLMKOB M MOALEPXKMBAET YCTONYMBOE Pa3BUTHE B Y3beKMCTaHe.

Mo paHHbIM LieHTpanbHoro 6aHka, Ha 1 aBrycta 2025 roga CTOMMOCTb 30/10TOrO pesepBa Y36ekucTaHa Bbipocna go $38,68
MJIPA, — HOBOFO MCTOPUYECKOro MaKCMMyMa. DTO MPOM3OLWIAO 33 CYET POCTa LEHbl Ha 30/710TO MPU HEM3MEHHOM TOHHaXe
3anacos (11,7 MaH Tponckux yHumMn). O6LWMIN 06bEM MEXAYHAPOAHbIX pe3epBos LIb cocTasun $48,74 mnpa, yBEIMUMUBLUAUCH B MiONe
Ha $193,7 mnH (0,4%) nocne cHuxeHns B nioHe. Mpu 3TOM BasloOTHbIE Pe3ePBbl CTPaHbl HEMHOTO COKPATUAUCH A0 MeHee YyeM $9,5
Mnpa. Takke yBenmumnacb CTOMMOCTb KymeHHbIX LleHTpo6aHKoM ueHHbIx 6ymar — ao $1,01 mapa, 4To COCTaBaser CBbile 2%
30/I0TOBA/IOTHbIX PE3EPBOB.

CornacHo gaHHbIM LleHTpanbHOro 6aHka Y36eKucTaHa, YMC/IO CAEJIOK C HEABMXMMOCTBIO 3a nepBoe nonyrogue 2025 ropga
Bblpocsno Ha 12,1% v pocturno 148,4 Tbicsiun. POCT 06yCNOBNEH aKTUBHBIM UMOTEYHBIM KPEAUTOBAHUEM, YBEINYEHNEM LOXOL0B
HaceneHns N MHBECTULMSMUM B CTPOUTENBCTBO XWbs. BO BTOPOM KBapTane BblAaya MMNOTEYHbIX KPEAUTOB YCKOPUAAch Ha 36% Mo
CpPaBHeHWIO C NpowibiM rogomM. CTpouTenbCTBO Bblpocno Ha 10,7%, a vHBeCTUUMM B OTpacnb — [0 7,9%, Mo4YTu BABOE BbilLe
nokasaTenen NpoLwnoro Nonyroauvs. 3aCTponLMKK nNpeanaraoT rmékmMe ycnoBmsa onnaTthl. LleHbl Ha MepBUYHOM pPbIHKE XWUMbs B
HaLWOHaNbHOWM BantoTe 3a rod NOAHANNCH Ha 2,6%, Ha BTOPUYHOM — Ha 2,5%.

CornacHo ®uckanbHoih cTpatermm Ha 2026-2028 ropbl, ony6AMKOBaHHOW MUWHMCTEPCTBOM 3KOHOMUKU U (PUHAHCOB,
Y36eKkncTaH NpoAo/IKUT BblAeNaTb cy6cuamm Ha ras ao 2028 ropa. B 2025 rosy Ha KOMMEHCALMIO Pa3HULLbI MEXAY PbIHOYHON W
PO3HWYHOW LLleHOW rasa niaHnpyeTcs HanpaBuTb 7 TPJH CYMOB, YTO MPEBbIWAET npeabliaylume naarbl. B 2026-2027 ropax 6tomxeT
BblAennT 5,9 TpnH 1 5,5 TpnH CcyMoOB COOTBETCTBEHHO. PaHee oxmpanoch, UYTo cybcuamm npekpaTtat ¢ 2028 roaa, HO HoBas
cTpaTerns npeaycMaTpmBaeT CoxpaHeHe pUHaHCMPOBaHWS Ha YPOBHE 5 TpAH CyMOB M B 3TOT nepuof. Pacxonbl Ha ras Tenepb
OTHOCATCS K «Cy6CUANSAM COLIMANBbHOrO 3Ha4YEHVA», a HE K SKOHOMUWYECKMM 3aTpaTaMm.

MexayHapopHbii BantoTHbi poHp (MBDP) oTmeTun cHueHue Jonun roc6aHkoB B oblemM o6béMe aKTMBOB 6aHKOBCKOro
cekTopa Y36ekucTtaHa go 67% B 2024 ropy c 84% B 2019 ropy. O6Lias CTOMMOCTb akTMBOB AocTurna 690 TpaH cyMmoB. B oTuéte
TaKXe BblieNeHbl Pa3BUTUE CUCTEMbI CTPAaXOBaHWS BKNAAOB, CHUXEHWE A0 UMOTEYHbIX 3aeMLUMKOB 6€3 obULManbHbIX JOXOLO0B
[0 43%, BHeApeHNE PUCK-OPUEHTUPOBAHHOIO NOAXOMA, YNYyYLUEHNE KOPNOPATUBHOIO YNpaBneHWs U NOBbILLEHNE MUHWUMAbHOTO
YyCTaBHOroO kanuTtana 6aHkoB. OaHako MB® ykaszan Ha 3aBMCUMOCTb LleHTpo6aHKa OT MCMOAHUTENbHOM BNACTWU, HELOCTATOYHbIN
YUYET KIMMATUUECKMX W OMEPaLMOHHBIX PUCKOB U Cnabblil KOHTPO/b 33 KPeLWUTOBAHWEM FOCKOMMaHWW. POoHA pekoMeHaoBan
YCUNUTb HE3aBUCUMOCTb LLB, y)KECTOUNTD PUCK-MEHELKMEHT W YNYULUTb HaZl30P 33 CUCTEMHO 3HaYMMbIMUN GaHKaMW.

KOpﬂOpaTMBHbIe HOBOCTU

Uudposas skocuctema Uzum nonyuuna $70 mMnH vHBecTMUMIn OT KuTaickoi Tencent Holdings Ltd. u mexayHapoaHoro
doHpa VR Capital. 570 nepsas uHBecTMUMs Tencent B TEXHONOIMYECKYIO KOMMaHWIO K3 VY3bekucTaHa. [locne payHaa
duHaHcupoBaHMa oueHka Uzum Bbipocna Ao npumMepHo $1,5 mapa. CpefAcTsa movayT Ha pasBUTUE GUHTEX-UHOPACTPYKTYPHI,
paclmMpeHne NpoLyKTOBOM NMMHENKN N YKPENNEeHWE NO3ULNIM Ha PbIHKE OHAAMH-TOProBan n duHTexa. [1o cnoBam ocHoBaTens u
CEO [xacypa [>xymaeBa, 060pOT 2N1eKTPOHHON KoMMepumn Uzum 3a nepBoe nonyroave BoipocC B 1,5 pa3a, a cepBUC AOCTaBKMU
Uzum Tezkor noctyneH B 25 ropoaax. Kaptammn Uzum Bank nonb3ytoTcs 6onee 2 MAH YenoBek.

Mo ntoram nepsbix wWectn mecsues 2025 ropga unctas npmbbinb TBC Uzbekistan coctaBuna 254 mnpa cymos, yBeIMHMBLLUUCH
Ha 30% no cpaBHeHUIO C nMpowbiM rogoM. OnepaumoHHble JoXoabl 6aHKa Bbipocan BaBoe — A0 1,5 TpaH cymoB. KpeanTHbIN
nopTdens ysennumncsa Ha 113% un poctur 11,4 TpAH CyMoB, 4TO ob6ecneunno 6aHky 5,1% pbiHKa PO3HUYHOTO KpeamnToBaHMs. O6bem
[Eeno3nTOB BbIPOC MOYTU BABOE — A0 6,2 TPAH CyMOB. KOnmMyecTBO BbiNyLleHHbIX AebeToBbix KapT Salom Card npesbicuno 500
TbIC., KpeauTHbIX KapT Osmon Card — okono 70 TbiC. AKTMBHbIX NOAMUCUYMKOB NakeTa payme plus K MIOHIO CTano 234 TbiC. Y4ENOBEK.

Bnepsble HabniopatenbHbin coBet «Hamkorbank» pekomeHgoBan BbiniaTy ANBUMAEHAOB He TOJIbKO MO NPUBUIETMPOBaHHbIM,
HO M MO O6bLIKHOBEHHbIM aKUUsIM. PaHee BbiNAaTbl OCYLLECTBASNUCE UCKIIOYUTENBHO MO MPUBUIETMPOBAHHBIM aKLMAM Ha
MPOTSKEHNUN NOCNEdHUX CeMU NneT. Pa3mep peKoMeHAOBaHHbIX AMBMAEHAOB — 1,25 CyMOB Ha aKuUMIO He3aBUCUMMO OT Tuna.
MocnenHW aeHb ANs NOKYMNKM akumMii C NpaBoMm Ha amBuaeHabl — 21 asrycta 2025 rofa (pacyeT no cucteme T+2).
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OdunHamunka NHpekca TSMI, 1 rop,

800
750
700
650
600

550

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 4 300,00 4 311,00 0,3% MokynaTb
SQBN AKB "Y3npomcTponbaHk” ®uHaHcoBbIE yCnyrm 9,84 12,71 29,2% MokynaTb
HMKB AKB "Xamkop6aHK" ®uHaHcoBbIe yCnyru 27,80 38,70 39,2% MokynaTb
UZMK AO "Y3meTKOM6UHAT" MeTtannyprus 3860,00 7 300,00 89,1% MokynaTb
UZMT AO "Y3zaBTomoTopc” ABTOMO6UNecTpoeHne 58999,00 99700,00 69,0% MokynaTb
UZTL AK "Y36ekTenekom" TenekomMmyHuKaumm 5731,00 7 400,00 29,1% MokynaTb
BIOK AO "BUOKUME" . c’)‘:m;‘;‘;’;agm 17000,00 30979,00  82,2% MokynaTb
IPTB AKWUB "MnoTeka-6aHK" ®duHaHcoBble ycnyru 1,13 1,27 12,4% HepxaTb
TRSB YAB "TpacT6aHk" ®uHaHcoBble ycnyru 7 510,00 3974,00 - qm:;:g:}?:“
UNVB AKB "YHuBepcan6aHk" ®uHaHCoBbIE YCNyTn 10 297,00 4 186,00 - QMHK::é)S;:Tb

*BO BpemMs ce30Ha OTYETHOCTHU 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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O’zgarishlar asta-sekin davom etmoqda

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

Hajm, 2025-yil 4-avgust kuni Tashkent Stock Market Index (TSMI)

Tiker  01.08.2025 08.08.2025 %  YTD  min indeksi mahallly maksimal 700,99 punktga ko'tarildi - bu
>0 ko'rsatkich oxirgi marta 2024-yil oktyabr oyida qayd etilgan edi.

TSMI Index 679,65 677,22 -0,36% 1,35% 13 940,9 Biroqg erishilgan darajaga mustahkamlanishning imkoni bo‘lmadi:
hafta oxiriga kelib indeks 677,22 punktgacha pasaydi, bu avvalgi

URTS 413500 4300,00 399% 17,81%  107.3 yopilish  ko'rsatkichidan 0,36% ga past. Shu bilan birga,
savdolarning umumiy hajmi keskin o'sishni ko'rsatdi - 24

UZTL 569900 573100 055% 4151% 233 barobarga, 13,94 mlrd so’'mgacha, asosan "Hamkorbank" aksiyalari

bilan bitta yirik bitim tuzilishi hisobiga.

HMK® 2895 27,80 “397% 13.98% 136945 O’'sish  bo'yicha yetakchilar Tovar-xomashyo birjasi (URTS)
gog'ozlari bo'ldi, ular o'tgan haftadagi o'sish tendensiyasini davom

UZMK 399000 386000 -326%-10.23% 819 ettirib, 3,99% ga o'sdi va 4 300 so'mlik nugtada mustahkamlandi.
Bir oy oldin narx bu oraligda golishga harakat gilgan edi, biroq bu

QzsM 1020,00  1000,00 -1,96%-3333% 228 harakat yetarlicha qo’llab-quvvatlanmadi.

CBSK 2,19 2,22 1,37%126,53% 10,7 Universalbank (UNVB) aksiyalari ham xuddi shunday dinamikani
ko'rsatib, kapitallashuvni 2,97% ga oshirdi. Birjadagi so'nggi bitim

UNVB 10 000,00 10297,00 2,97% 1570% 0,4 har bir aksiya uchun 10 297 so'mdan amalga oshirildi, bu hafta

oxiriga kelib yakuniy ko'rsatkich bo’ldi.

TSMI DINAMIKASI, 1-YILLIK Shuningdek, yashil hududda Chilonzor savdo majmuasi (CBSK)

800 va O’ztelekom (UZTL) aksiyalari haftalikni yakunladi. Butun davr
mobaynida CBSK qgog'ozlari bir aksiya uchun 2,22 so'm (+1,37%)
darajasida bargaror saglanib qoldi, UZTL aksiyalari esa 5 301
750 so'mdan 5 740 so’'mgacha bo’lgan oraligda sotildi va haftani 5 731
so'm (+0,55%) bilan yakunladi.
Hamkorbank (HMKB) kapitallashuvda 3,97% yo’'gotib, hafta
autsayderi bo’ldi. Davr boshida HMKB qog'ozlari bo'yicha 32
so’'mgacha keskin o'sish kuzatilgan, bu oxirgi marta 2024-yil mart
oyida qayd etilgan. Shu bilan birga, davr oxiriga kelib kotirovkalar
650 0'z yo'nalishini pasayuvchi dinamikaga o’zgartirib, davrni 27,80
so’'m darajasida yakunladi.
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USD/UZS DINAMIKASI, 1-YILLIK “TOSHKENT"” RFBDA MAVJUD LIKVID OBLIGATSIYALAR
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O’zbekiston Prezidenti Shavkat Mirziyoyev 2025-yil 5-avgust kuni
Turkmanistonda bo’lib o'tgan BMTning dengizga chigish imkoniyati
bo‘lmagan mamlakatlar bo‘yicha uchinchi konferensiyasida nutq
so'zladi. U mintaga yalpi ichki mahsulotini kamaytiradigan katta
transport xarajatlarini gayd etib, transport infratuzilmasini rivojlantirish
va jahon bozorlariga teng chigish muhimligini ta'kidladi. Shavkat
Mirziyoyev "O’zbekiston - Afg'oniston - Pokiston” temir yo'li qurilishini
jadallashtirish, tranzit kafolatlari to'g’risida global shartnoma tuzish,
dengizga chigish imkoniyati bo‘lmagan mamlakatlar logistikasini
go’llab-quvvatlash jamg'armasini ta'sis etishni taklif qildi. Shuningdek,
bunday mamlakatlarning zaiflik indeksini ishlab chiqgish va
O’zbekistonda innovatsion agroxab tashkil etishni taklif gildi. Prezident
mamlakatimiz adolatli global taraqgiyot tizimini shakllantirish yo'lida
hamkorlik gilishga tayyor ekanini ta'kidladi.

2025-yil iyun oyida Osiyo taraqqiyot banki (OTB) ilk bor o'zbek
so'mida 312 milliard so'mlik (taxminan 24,7 million dollar)
obligatsiyalarni 14,5% kupon stavkasi va 3 yillikk muddat bilan
muomalaga chigardi. Obligatsiyalar chigarilishi Merrill  Lynch
International tomonidan tashkil etilgan va nominal giymati bo'yicha
joylashtirilgan. Ushbu emissiyadan tushgan mablag’lar Toshkent
shahridan tashgarida joylashgan ayollarga tegishli korxonalarni go’llab-
quvvatlashga yo'naltirilgan bo’lib, bu kichik va o'rta biznesni
rivojlantirish hamda hududlardagi igtisodiy ahvolni yaxshilashga xizmat
gilmoqgda. Ushbu nashr OTBning mahalliy valyutalarda moliyalashtirish
imkoniyatlarini kengaytiradi, bu esa garz oluvchilar uchun valyuta
xatarlarini kamaytirishga yordam beradi va O’zbekistonda barqaror
rivojlanishni go’llab-quvvatlaydi.

Markaziy bank ma’lumotlariga ko'ra, 2025-yil 1-avgust holatiga
O’zbekiston oltin zaxiralari giymati 38,68 milliard dollargacha oshdi -
bu yangi tarixiy maksimumdir. Bu zaxiralarning o’zgarmas tonnasi (11,7
million troya unsiyasi) bilan oltin narxining oshishi tufayli sodir bo’ldi.
Markaziy bank xalgaro zaxiralarining umumiy hajmi iyun oyidagi
pasayishdan keyin iyul oyida 193,7 million dollarga (0,4% ga) oshib,
48,74 milliard dollarni tashkil etdi. Shu bilan birga, mamlakatning
valyuta zaxiralari biroz gisgarib, 9,5 milliard dollardan kamrogni tashkil
etdi. Shuningdek, Markaziy bank tomonidan sotib olingan gimmatli
gog'ozlar giymati 1,01 milliard dollargacha oshdi, bu oltin-valyuta
zaxiralarining 2% dan ortig'ini tashkil etadi.

O’zbekiston Markaziy banki ma’lumotlariga ko‘ra, 2025-yilning
birinchi yarmida ko’chmas mulk bilan bog’liq bitimlar soni 12,1% ga
o'sib, 148,4 mingtani tashkil etdi. O'sish faol ipoteka kreditlari, aholi
daromadlarining oshishi va uy-joy qurilishiga investitsiyalar hisobiga
ta’'minlandi. Ikkinchi chorakda ipoteka kreditlari berish o'tgan yilga
nisbatan 36% ga tezlashdi. Qurilish 10,7% ga, tarmoqga kiritilgan
investitsiyalar esa 7,9% ga o'sib, o'tgan yarim yillik ko'rsatkichlaridan
gariyb ikki baravarga oshdi. Quruvchilar moslashuvchan to'lov
shartlarini  taklif qilishmoqda. Birlamchi uy-joy bozorida milliy
valyutadagi narxlar yil davomida 2,6% ga, ikkilamchi uy-joy bozorida
esa 2,5% ga oshdi.

Igtisodiyot va moliya vazirligi tomonidan e’lon qgilingan 2026-2028-
yillarga mo'ljallangan fiskal strategiyaga ko‘ra, O’'zbekiston 2028-
yilgacha gaz uchun subsidiyalar ajratishda davom etadi. 2025-yilda
gazning bozor va chakana narxlari o'rtasidagi tafovutni qoplash uchun
avvalgi rejalarga nisbatan 7 trillion so'm yo'naltirish rejalashtirilgan.
2026-2027 yillarda byudjetdan mos ravishda 5,9 trln va 5,5 trln so'm
ajratiladi. Avvalroq subsidiyalar 2028-yildan to'xtatilishi kutilgan edi,
ammo yangi strategiya ushbu davrda ham moliyalashtirishni 5 trln so'm
darajasida saglab qolishni nazarda tutadi. Gaz xarajatlari endi igtisodiy
xarajatlarga emas, "ijtimoiy ahamiyatga ega subsidiyalar"ga kiritiladi.

Xalgaro valyuta jamg'armasi (XVJ) davlat banklarining O’zbekiston
bank sektori aktivlari umumiy hajmidagi ulushi 2024-yilda 2019-
yildagi 84% dan 67% gacha kamayganini qayd etdi. Aktivlarning
umumiy giymati 690 trln so‘'mga yetgan. Hisobotda, shuningdek,
omonatlarni sug'urtalash tizimini rivojlantirish, rasmiy daromadga ega
bo’lmagan ipoteka krediti oluvchilar ulushini 43% gacha kamaytirish,
tavakkalchilikka asoslangan yondashuvni joriy etish, korporativ
boshgaruvni takomillashtirish va banklarning minimal ustav kapitalini
oshirishga alohida e'tibor qaratilgan. Birog XVJ Markaziy bankning ijro
hokimiyatiga qaramligi, iglim va operatsion xatarlarni yetarlicha hisobga
olmasligi va davlat kompaniyalarini kreditlash ustidan nazoratning
zaifligini ta'kidladi. Jamg’'arma Markaziy bank mustaqilligini kuchaytirish,
risk-menejmentni  kuchaytirish va tizimli ahamiyatga ega banklar
ustidan nazoratni yaxshilashni tavsiya qildi.

KORPORATIV YANGILIKLAR

Uzum ragamli ekotizimiga Xitoyning Tencent Holdings Ltd.
kompaniyasi va VR Capital xalgaro jamg‘armasidan 70 million dollar
sarmoya kiritildi. Bu Tencent'ning O’zbekistondagi texnologik
kompaniyaga kiritgan  birinchi investitsiyasidir.  Moliyalashtirish
bosgichidan so'’ng Uzum bahosi taxminan 1,5 milliard dollargacha
ko'tarildi. Mablag'lar fintech infratuzilmasini rivojlantirish, mahsulotlar
gatorini kengaytirish hamda onlayn savdo va fintech bozoridagi
mavgeini mustahkamlashga yo’naltiriladi. Ta'sischi va bosh direktor
Jasur Jumayevning so'zlariga ko'ra, birinchi yarim vyillikda Uzum
elektron tijorat aylanmasi 1,5 baravarga oshdi va Uzum Tezkor yetkazib
berish xizmati 25 ta shaharda mavjud. Uzum Bank kartalaridan 2
milliondan ortiq kishi foydalanadi.

2025-yilning dastlabki olti oyi yakunlariga ko'ra, TBC
Uzbekistan'ning sof foydasi 254 milliard so'mni tashkil etib, o‘tgan
yilga nisbatan 30% ga oshdi. Bankning operatsion daromadlari ikki
baravarga oshib, 1,5 trillion so'mni tashkil etdi. Kredit portfeli 113% ga

+998 (78) 147-75-55

www.ffin.uz

oshib, 11,4 trln so‘'mga yetdi, bu esa bankni chakana kreditlash
bozorining 5,1% ni ta'minladi. Depozitlar hajmi qariyb ikki baravarga
oshib, 6,2 trillion so'mni tashkil etdi. Muomalaga chigarilgan "Salom
Card" debet kartalari soni 500 mingdan, "Osmon Card" kredit kartalari
soni 70 mingdan oshdi. lyun oyiga kelib payme plus paketining faol
obunachilari soni 234 ming kishini tashkil etdi.

"Hamkorbank" Kuzatuv kengashi birinchi marta nafaqat imtiyozli,
balki oddiy aksiyalar bo'yicha ham dividendlar to’lashni tavsiya qildi.
llgari to’lovlar so'nggi yetti yil davomida fagat imtiyozli aksiyalar
bo'yicha amalga oshirilgan. Tavsiya etilgan dividendlar migdori -
turidan qat'i nazar, har bir aksiya uchun 1,25 so'm. Dividend olish
huqugi bilan aksiyalarni sotib olishning so'nggi kuni - 2025-yil 21-
avgust (T+2 tizimi bo'yicha hisob-kitob).
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BROKER
TSMI INDEKS DINAMIKASI, 1-YILLIK
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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 4300,00 4 311,00 0,3% BUY
SQBN "O'zsanoatqurilishbank” ATB Moliya 9,84 12,71 29,2% BUY
HMKB "Hamkorbank« ATB Moliya 27,80 38,70 39,2% BUY
UZMK "O'zmetkombinat" AJ Metallurgiya 3 860,00 7 300,00 89,1% BUY
Uz™mT "UzAuto Motors« AJ Avtomobilsozlik 58 999,00 99700,00 69,0% BUY
UZTL "O'zbektelecom” AK Telekommunikatsiya 5 731,00 7 400,00 29,1% BUY
BIOK "Biokimyo” AJ Kimyoviy sanoat 17 000,00 30979,00 82,2% BUY
IPTB "Ipoteka-Bank” ATIB Moliya 1,13 1,27 12,4% HOLD
TRSB "Trastbank” XAB Moliya 7 510,00 3974,00 - SELL
UNVB "Universalbank” ATB Moliya 10 297,00 4186,00 - SELL

*hisobot davri davomida magqgsadli narxlar o'zgarishi mumkin
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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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