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OnTrMusm pacrtér

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

Tukep  15.08.2025 22.082025 wsm.% YTD &?ﬁ;& Mo ntoram muHyBWen Hepenn mHaekc Tashkent Stocv:k Market
Index (TSMI) NPOAEMOHCTPUPOBAJ yBEPEHHbIN pOCT,
yKpenmBlWUCh Ha 4,49% w1 3aBeplUMB TOPrn Ha oTMeTke 695,94
TSMI Index 666,02 695,94 4,49%  4,15%  604,7
NyHKTa. HecMOTpsi Ha MNONOXWUTENbHYIO AMHAMUKY WHAEKCA,
) ) COBOKYIMHbIA O6BEM TOProB 3aMETHO COKPATUICS — CHWKEHUEe
URTS 428900 429900 02%% 1778% 2685 cocTaBuno 54,1% OTHOCUTENBHO NpeablayLlen Heaenu.
uzTL 5600,00  5890,00 518% 4543%  127.3 Hav6onblinii pocT nokasanu akuuv YHueepcan6aHka (UNVB),
KOTOpble mogopoxanu Ha 3513% po 9 994  cym,
HMKB 30,20 3050 099% 2505% 926 NPOAEMOHCTPUPOBAB  3HAYUTENbHLIM  BKa4 B yKpenneHue
nHOoekca. BmecTe C TeM pOCT KOTMPOBOK COMPOBOXAAICS
UZMK 398500 398500 0,00% -733% 13,4 HEBLICOKOW TOProOBOW aKTMBHOCTbK: OOGBEM CAENOK COCTaBW
b 3,1 MAH cyMm.
QZSM 999,99  1000,00 0,00% -33,33% 10,9
Takxe B 3eNeHOM 30He 3aBepLlUMIn NepMoL akuum Y3Tenekoma
CBSK 219 215 -1,83% 119.39% 88,9 (UZTL), BOCCTaHOBMB MO3MLMW TMOC/AE CHMXEHUS TMPOLLIOWN
Hegenn W npuwbasmB 5,18%. B TeyeHwe Hepenn HBymaru
UNVB 7 395,93 9994,00 35,13% 12,29% 3.1 TOprosaancChb B MosbilWaTE/IbHOM AMarna3oHe, BMIOTHYIO NoAXoasa K

ypoBHtO 6 000 cym, TOrma Kak TnmocneaHsas chenka 6biia

3adpuKcmpoBaHa Ha otMmeTke 5 890 cym.
AnHamuka TSMI, 1 ron ¢ P y

Akumm Xamkop6aHka (HMKB) oTKpbiin Hefento Ha ypoBHe 29 cym
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M B Nocnenytolme AHN IEMOHCTPUPOBANMN NOCTYNaTeNbHbIA POCT,
nocturHyes otmeTkn 30,50 cym. o ntoram neproga KOTUPOBKMU
npuéasmnmu 0,99%, Torda Kak C Havana roga pocT 6ymaru
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cocTasun 25,05%.
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Yunansap (CBSK), cHu3mBlUMECS Ha 1,83% OTHOCUTENIBHO YPOBHS
3aKpbITUS  nNpeablayuien Hepenu. Haubonbllee paBneHWe Ha
KOTVMPOBKM MPULIOCh Ha MATHMYHbIE TOPrK, Korga 6ymarm
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AunHamuka USD/UZS, 1 rop, JInkBnaHble o6nuraumnm, poctynHole Ha POb «TOWKeHT»

13000
Tukep KoMnanus: FopoBas JaTa JOHen po
AOXOAHOCTb MOralweHusi noralweHus
12900
AO «Agat Credit o
12800 ACMT1B mikromoliya tashkiloti» 29,0% 4/2026 223
12700 i
AcMTiB2  AC «AgatCredit 28,0% 7/2026 335
mikromoliya tashkiloti»
12 600
DMMT28B mikro?n%l? :?aesl:\akiloti» 28,0% 3/2027 572
12500 y
nn ooo o
12 400 UZUMN2B «MAKESENSE» 25,0% 2/2027 543

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



FREEDOM y
BROKER 22.08.2025 | HenenbHbI 0630p

OKOHOMMKA

LOUP 3adukcupoBan npopomxeHue pocTta 6M3Hec-aKTUBHOCTU pernoHoB Y36ekuctaHa B uione 2025 ropa. Hanorosble
MOCTYMAEHUS YBENMYUANCH Ha 18,8% ron K roay, Npu 3TOM Hanb6OMbLLUI POCT OTMEYEH B TallKeHTCKOM o6nacTtu (49%) u ctonuue
(42,8%). TaMOXeHHble AOXOAbl BbIPOCAN Ha 17,9%, ocobeHHO pe3ko B ChipAapbMHCKON o6nacTu (B 2,1 pa3a). DKCMoOpT MNOAHSACS Ha
10,6%, Hanbonee auHamnyHo — B CypxanaapbuHckon (+50,1%) n CamapkaHackom (+36,4%) obnacTax. baHKOBCKOe KpeauToBaHUeE
33 MecsL, yBenm4mnoch Ha 41,6%, YNCNO HOBbIX Cy6BEKTOB XO39MCTBOBaHWS AOCTUINO 47,7 ThiC., @ O6bEM CAENOK Ha TOBapHO-
CblpbeBOM 6UpXKe BbIPOC Ha 31,5%.

MpesnpeHT LLlaBkaT Mup3nées 20 aBrycta NpoBén NATbIN OTKPBITbIA AUaNOT C NpeAnpUHUMATENSIMU, Fae 6bII NpeAcTaBeHbl
HOBble UHULMATUBLI ANS NOALEPXKKM 6u3Heca. 3a MociefHMe BOCEMb JIET B CTpaHy npuBiedeHo $230 mMnph WMHBECTULNIA,
3KOHOMMVKa B MEPBOM MOMAYrOAMW BbIpOCNa Ha 7,2%, a KOMWMYECTBO MpeanpuHMMaTenem u paboumx MecCT 3HaYUTENbHO
yBenmumnocb. Cpean HOBbIX Mep — aKTMBHOE pa3BuTuEe chepbl YCAYr U Typmama (FrOCTUMHULBI CMOTYT CTPOUTLCA Ha 3emnsax 6e3
apeHAHOW Mnatbl, NPefyCMOTPEHbI NIbFOTHbIE KPeauTbl U Cy6Cuamm), apeHaa roCakTMBOB Ha 5 neT, HOBble YCNOBUS Af19 YaCTHbIX
[EeTCafloB, WKOM N KIMHWK, a TakXe MOAAEePXKa MeAVLMHCKMX KnacTepoB. byaeT co3paHa WMHBECTWLMOHHas nnatdopma Ans
npuvenedeHns S1 Mapa B roa, OTAeNbHAs NporpaMma Noaaepkm ctaptanos ($100 MaH) 1 BHEAPEH KOTKPbLITbIN 6aHKMHT». Ing MCT1
YNPOLLAIOTCS Hanorosble MpaBwuia, CHUXAETCS Harpy3ka M BBOAATCS NbroTbl MO otyeTHOCTU. C 2026 roja Ha4yHET AeNCTBOBaTb
npuHUMN «HavaTtb 6usHec 3a 15 MUHYT», a cepTudurKaLms TOBapOB ByAeT 3aMeHITbLCS AEKNAPMPOBAHMEM COOTBETCTBUS.

B sHBape—uione 2025 roaa BHelUHETOProBbl 060poT Y3bekucraHa goctur 44,4 mapa ponn. CLUA, ysennumswuce Ha 19,9% no
CpPaBHEHUIO C aHaJIOTUYHbIM MEepuoaOoM Mmpownoro roga. Ikcrnopt coctasun 20,1 mnpa ponn. (+34,9%), umnopt — 24,3 mnpa
ponn. (+9,9%), canbao Cnoxmnocb otTpuuatenbHbiM — -4,2 Mapa Aonn. OCHOBHbIMM TOProBbIMW NapTHEPaMK CTPaHbl OCTaKTCA
Kuntan (18,2%), Poccus (16,1%), KazaxctaH (5,9%), Typuus (3,6%) u Pecny6nuka Kopes (2,2%).9KCNopT NNOAOOBOLHON NPOAYKLMU
Bbipoc Ao 1,07 mnpa ponn. (+35,2%), Npu 3TOM 06bEMBI MOCTABOK YBEANUMANCDE Ha 5,2%. B TO »Ke Bpems 3KCNopT TeKCTUSIbHOM
npoaykumn cHmsmnca Ha 17,1%, coctasmB 1,47 mnpa [OAN.. 3HAYMTENbHBIM POCT MoOkKasan akcnopT ycayr — 4,85 mnpn gonn.
(+30,2%), roe KNoYEBbIMM HaMPABNEHUSIMIN OCTAOTCS TYPU3M W TpaHcnopT. MIMnopT dopmupyeTcsl B OCHOBHOM 3a CHET MaLUWH U
TpaHCMOPTHOro o6opynoBaHUs (33,3%), NpoMbILLIeHHbIX TOBApOB (16%) 1 xumnyeckon npoaykumn (12,8%). bonee 2/3 umnopTta
obecneumBatoT Kntan, Poccus, KasaxctaH, Typuwms, Pecnybnunka Kopes, Ffepmanns n NHans.

B Y36ekuctaHe 3anyckaioT HOBbI $OPMAT MHBECTULMOHHbIX NNaTOpM, KOTOopbie 6yAyT paboTaTbh B peXXUMe «peryisTopHomn
necoyHuubl» ¢ 1 oktabps 2025 no 1 okTa6psa 2026 ropa. CooTBeTCTBYIOUEE MOCTAHOBNEHME NoANMCcan npe3naeHT LllaBkaT
Mwup3nées. PerynmpoBaTb LeSTENbHOCTb ONEpaTOPOB W BblaBaTb pa3pelleHns 6yaeT HaumoHanbHOE areHTCTBO MepPCrneKTUBHbIX
NPOeKTOB. MIHBECTUPOBaTb CMOTYT KaK Pe3UAEHTbI, Tak U HePe3NAEHTb, HO UCKIIOYUTENBHO B MPOEKTHI, pPeann3yemMble BHYTPU
CTpaHbl. Bce BnoxeHws 6yayT 3aKpennaTbCs 3NEKTPOHHbIMW  MHBECTULIMOHHBIMK  COMfaleHnsaMK, AaHHblE O KOTOPbIX
aBTOMaTWYeCKkM MomnafyT B FOCYAAPCTBEHHbIM peecTp npeanpuHumaTtenen. MHBecTopsl nmonyyaT uUMdpOBble CBUAETENLCTBA O
B/IOXEHWSIX, @ PETYIMPOBaTb YCOBUS COTPYLHMYECTBA MOXHO OYAET Yepe3 CMapT-KOHTPaKTbl. 3aKOH rapaHTUpyeT 3alimTy npas
WHBECTOPOB: CPEACTBA HE CUMTAIOTCS 33/IOFOM, HE MOTYT 6bITb U3bATbI MW MCMONb30BaAHbI HE MO Ha3HAYEHUIO, @ OTBETCTBEHHOCTb
33 X BO3BPAT M 9PPEKTUBHOCTb NEXMUT Ha MHULIMATOPaxX MPOEKTOB.

KOpﬂOpaTMBHbIe HOBOCTU

CTpaxoBoi pblHOK Y36ekucTaHa B nepBomM nonyrogum 2025 roaa NpoAEMOHCTPUPOBaN pasHOHAMNpPaB/€HHYIO AWHAMUKY.
Jinnepom no ymctom npmbsbinm octanack Apex Insurance — 125,8 mnpa cymos (—28,8% k npowwnomy rofy). Bropoe mecTto 3aHsn
«Y36eKnHBECT» C 29,4 MNpA CYMOB, Ha TpeTbeM — Euroasia Insurance (26 mnpg cymos, +240,6%). CyLiecTBeHHbI POCT NpubbIAN
Takxe nokasanu Mosaic Insurance Group (19,1 mnpa, +13%), Alskom Sug'urta (13,5 mnpa, +12 056%), Hamkor Sug'urta (12,5 mnpga,
+3,1%), SQB Insurance (12,4 mnpa, +8,1%). B To »e Bpems y Kafolat Sug'urta n My Insurance npun6binb cokpaTunach Ha 76,3%. Cpenm
y6bITOYHBIX KOMMaHUI Bblaenunachk Asia Insurance, yBenuumlwas y6biTok o 10,4 mnpn cymoB (+233,9%). OTpuuaTenbHble
pe3ynbTaTbl Takxke nokasanm Farovon Sug'urta (-584,9 mnH, —408,8%), Euroasia Life Insurance (-=150,3 MnH, npu 3TOM y6bITKK
cokpaTtunnce Ha 82,6%) n Agros Hayot Sug'urta (—45,3 MH, cokpalleHue y6biTka Ha 99,6%).

TBC Bank Group npuo6petaeT KOHTpPOJbHbI nakeT akuui OLX Uzbekistan, ogHOW M3 KpynHeWwWMX OHNaWH-NIOLWaf0K
cTpaHbl. Cienka npoBoaMTCcs coBMecTHO ¢ Titan Investments, B pesynbtaTe yero TBC nonyunt maxoputapHyto gonto (50% + 1
akums), a napTHéEp — ocTaswytocs YacTb. OLX Uzbekistan, wecTol no nocewaeMoctTV canT B CTpaHe C 5,4 MNIH aKTUBHbIX
rnosb3oBaTenen n 2,2 MAH OO6bABNEHUW, CTaHET 4acTblo 3kocucTembl TBC Uzbekistan, coxpaHnB cO6CTBEHHbIM 6peHn. Ha
nnaThopme MnnaHMpyeTcs BHeApeHUE LMPPOBbIX 6AHKOBCKMX CEPBMCOB. B KOMMaHWM OTMeuYatoT, YTO CAenka BOLWa B YUCIO
KpynHenwmnx M&A B Y3bekmcTaHe 3a nocnefHne 30 neT M CTaHeT BaXKHbIM Warom ang pocta ¢uHTex-cektopa. CEO TBC
Uzbekistan Huka Kypavanu nopyepkHyn, 4to nokynka OLX cooTBeTcTByeT CcTpaTternn 6aHka no amBepcudukaumm 1 no3BOAUT
NpWBIeYb HOBbIE CEFMEHTbI KTMEHTOB.
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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 4 299,00 4 311,00 0,3% MokynaTb
SQBN AKB "Y3npomcTponbaHk” ®uHaHcoBbIE yCnyrm 10,06 12,71 26,3% MokynaTb
HMKB AKB "Xamkop6aHK" ®uHaHcoBble yCnyrn 30,50 38,70 26,9% MokynaTb
UZMK AO "YameTKkOM6UHAT" MeTtannyprus 3985,00 7 300,00 83,2% MokynaTb
UzZMT AO "Y3zaBTomoTopc” ABTOMO6UNecTpoeHne 58739,99 99700,00 69,7% MokynaTb
UZTL AK "Y36ekTenekom" TenekommyHuKaumm 5890,00 7 400,00 25,6% MokynaTb
BIOK AO "BHOKUME" . c’)‘::’l'mz';agm 16500,00 30979,00  87,8% MokynaTb
IPTB AKWUB "MnoTeka-6aHK" ®DuHaHcoBble ycnyru 1,15 1,27 10,4% DepxaTtb
TRSB YAB "TpacT6aHk" ®DuHaHcoBble ycnyru 7 855,00 3974,00 - d)wnl(;:ggj?:n
UNVB AKB "YHuBepcan6aHk" ®uHaHcoBbIe ycnyru 9 994,00 4 186,00 - d)wnl(;::g:}?:n

*BO BpemMs ce30Ha OTYETHOCTU L enieBble 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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Optimizm o’sib bormoqda

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

Hajm, O’tgan hafta yakunlariga ko'ra, Tashkent Stock Market Index
Tiker  15.08.2025 22.08.2025 %  YTD  min (TSMI) indeksi ishonchli o'sishni  ko'rsatib, 4,49% ga
Skl mustahkamlandi va 695,94 punkt bilan savdolarni yakunladi.
TSMI Index 666,02 69594 4,49% 4,15%  604,7 Indeksning ijobiy dinamikasiga garamay, savdolarning umumiy
hajmi sezilarli darajada kamaydi - pasayish avvalgi haftaga nisbatan

URTS 4289,00 4299,00 0023% 17,78% 2685 54,1% tashkil etdi.
UZTL 5600,00 5890,00 5.18% 4543%  127.3 Eng yuqgori o'sishni Universalbank (UNVB) aksiyalari ko'rsatdi, ular

35,13% ga oshib, 9 994 so'mni tashkil etdi va indeksning
mustahkamlanishiga sezilarli hissa qo’shdi. Shu bilan birga,

HIMKE 30.20 3050 0.99% 2.05% 926 kotirovkalarning o'sishi past savdo faolligi bilan birga kuzatildi:
bitimlar hajmi atigi 3,1 million so’'mni tashkil etdi.

UZMK 3985,00 3985,00 0,00% -7,33% 13,4
Shuningdek, yashil hududda O‘ztelekom (UZTL) aksiyalari davri

QzsM 999,99  1000,00 0,00%-33,33% 10,9 yakunlanib, o’tgan haftadagi pasayishdan keyin 5,18% ga o’sdi.
Hafta davomida qog'ozlar 6 000 so'm darajasiga yaginlashib,

CBSK 2,19 215 -1,83%119,39% 889 oshib boruvchi diapazonda sotildi, so'nggi bitim esa 5 890 so'mda
gayd etildi.

UNVB 739593  9994,00 3513% 12,29% 31

Hamkorbank (HMKB) aksiyalari haftani 29 so'm bilan boshlab,
keyingi kunlarda 30,50 so'mlik ko'rsatkich bilan o’sib bordi. Davr
yakunlariga ko'ra, kotirovkalar 0,99% ga oshdi, yil boshidan buyon
esa qog’'ozning o'sishi 25,05% ni tashkil etdi.

TSMI DINAMIKASI, 1-YILLIK
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Igtisodiy tadgiqgotlar va islohotlar markazi 2025-yil iyul oyida
O’zbekiston hududlarining tadbirkorlik faolligi o'sishda
davom etganini qayd etdi. Soliq tushumlari o’tgan yilga
nisbatan 18,8% ga oshdi, bunda eng katta o'sish Toshkent
viloyati (49%) va poytaxtda (42,8%) qgayd etildi. Bojxona
daromadlari 17,9% ga, aynigsa Sirdaryo viloyatida keskin oshdi
(2,1 baravar). Eksport 10,6% ga oshdi, Surxondaryo (+50,1%) va
Samargand (+36,4%) viloyatlarida eng jadal o'sish kuzatildi. Oy
davomida bank kreditlari 41,6% ga oshdi, yangi tadbirkorlik
subyektlari soni 47,7 mingtaga yetdi, tovar-xom ashyo
birjasidagi bitimlar hajmi esa 31,5% ga o’sdi.

Prezident Shavkat Mirziyoyev 20-avgust kuni tadbirkorlar
bilan beshinchi ochiq muloqot o‘tkazdi, unda biznesni
qo’llab-quvvatlash bo'yicha yangi tashabbuslar taqdimot
qilindi. So'nggi sakkiz yilda mamlakatga 230 milliard dollarlik
investitsiyalar jalb gilindi, birinchi yarim yillikda iqtisodiyot 7,2%
ga o'sdi, tadbirkorlar va ish o'rinlari soni sezilarli darajada oshdi.
Yangi chora-tadbirlar orasida xizmat ko'rsatish va turizm
sohasini faol rivojlantirish (mehmonxonalar ijara to’lovisiz
yerlarda qurilishi mumkin, imtiyozli kreditlar va subsidiyalar
nazarda tutilgan), davlat aktivlarini 5 yilga ijaraga berish, xususiy
bolalar bog'chalari, maktablar va klinikalar uchun yangi shart-
sharoitlar yaratish, shuningdek, tibbiyot klasterlarini go’llab-
quvvatlash kabilar bor. Yiliga 1 milliard dollar jalb gilish uchun
investitsiya platformasi yaratiladi, startaplarni go’llab-quvvatlash
bo'yicha alohida dastur (100 million dollar) va "ochiq banking”
joriy etiladi. Kichik va o'rta biznes uchun solig qoidalari
soddalashtirilmoqda, yuklama kamaytirilmoqda va hisobot
berish bo'yicha imtiyozlar joriy etilmogda. 2026-yildan
"Biznesni 15 daqgigada boshlash” tamoyili kuchga kiradi,
tovarlarni sertifikatlash muvofiglikni deklaratsiyalash bilan
almashtiriladi.

2025 yilning yanvar-iyul oylarida O’zbekistonning tashqi
savdo aylanmasi 44,4 mlrd AQSH dollarini tashkil etib, o'tgan
yilning mos davriga nisbatan 19,9% ga o’sdi. Eksport 20,1 mlrd
dollarni (+34,9%), import 24,3 mlrd dollarni (+9,9%) tashkil etdi,
saldo manfiy -4,2 mlrd dollarni tashkil etdi. Xitoy (18,2%),

Rossiya (16,1%), Qozog'iston (5,9%), Turkiya (3,6%) va Koreya
Respublikasi (2,2%) mamlakatning asosiy savdo hamkorlari
bo’lib golmogda. Meva-sabzavot mahsulotlari eksporti 1,07
milliard dollarga (+35,2%) o'sdi, yetkazib berish hajmi esa 5,2%
ga oshdi. Shu bilan birga, to’gimachilik mahsulotlari eksporti
17,1% ga kamayib, 1,47 mlrd. Xizmatlar eksporti sezilarli o'sishni
ko'rsatdi - 4,85 mlrd dollar (+30,2%), bunda turizm va transport
asosiy yo'nalishlar bo’lib golmogda. Import asosan mashina va
transport uskunalari (33,3%), sanoat mahsulotlari (16%) va kimyo
mahsulotlari (12,8%) hisobiga shakllanadi. Importning 2/3
gismidan ko'prog’i Xitoy, Rossiya, Qozog'iston, Turkiya, Koreya
Respublikasi, Germaniya va Hindiston hissasiga to'g’ri keladi.

O’zbekistonda  2025-yil  1-oktyabrdan  2026-yil 1-
oktyabrgacha "tartibga solish qumdoni” rejimida ishlaydigan
investitsiya  platformalarining yangi formati ishga
tushirilmoqgda. Prezident Shavkat Mirziyoyev tegishli garorni
imzoladi. Istigbolli loyihalar milliy agentligi operatorlar
faoliyatini tartibga soladi va ruxsatnomalar beradi. Rezidentlar
ham, norezidentlar ham sarmoya kiritishlari mumkin, lekin fagat

mamlakat ichida amalga oshiriladigan loyihalarga. Barcha
go'yilmalar  elektron  investitsiya  shartnomalari  bilan
mustahkamlanadi, ular to'g'risidagi ma’lumotlar avtomatik

ravishda tadbirkorlarning davlat reyestriga kiritiladi. Investorlar
investitsiyalar to'g’risida ragamli guvohnomalar oladilar,
hamkorlik shartlarini esa smart-shartnomalar orqali tartibga
solish mumkin bo’ladi. Qonun investorlarning huquglarini
himoya qilishni kafolatlaydi: mablag’lar garov hisoblanmaydi,
olib go'yilishi yoki boshga magsadlarda ishlatilishi mumkin
emas, ularni qaytarish va samaradorligi uchun javobgarlik loyiha
tashabbuskorlari zimmasida bo’ladi.

KORPORATIV YANGILIKLAR

O’zbekiston sug'urta bozori 2025-yilning birinchi yarmida
turli yo'nalishlardagi dinamikani namoyish etdi. Sof foyda
bo'yicha yetakchi bo’lib Apex Insurance goldi - 125,8 mlrd so'm
(o'tgan yilga nisbatan 28,8%). Ikkinchi o'rinni 29,4 mlrd so'm
bilan O'zbekinvest, uchinchi o’rinni Euroasia Insurance (26 mlrd
so'm, +240,6%) egalladi. Foydaning sezilarli o'sishini Mosaic
Insurance Group (19,1 mlrd, +13%), Alskom Sug'urta (13,5 mlrd,
+12 056%), Hamkor Sug'urta (12,5 mlrd, +3,1%), SQB Insurance
(12,4 mlrd, +8,1%) ham ko'rsatdi. Shu bilan birga, Kafolat
Sug'urta va My Insurance’'da foyda 76,3% ga kamaydi. Zarar
ko'rib ishlayotgan kompaniyalar orasida Asia Insurance ajralib
turadi, u zararni 10,4 mlrd so'mgacha oshirdi (+233,9%).
Shuningdek, Farovon sug'urta (-584,9 min, -408,8%), Euroasia
Life Insurance (-150,3 mln, zararlar 82,6% ga kamaygan) va
Agros Hayot Sug'urta (-45,3 mln, zararlar 99,6% ga kamaygan)
kompaniyalari ham salbiy natija ko'rsatgan.
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TBC Bank Group mamlakatdagi eng yirik onlayn
platformalardan biri bo‘lgan OLX Uzbekistan aksiyalarining
nazorat paketini sotib oladi. Bitim Titan Investments bilan
hamkorlikda amalga oshirilmoqda, natijada TBC asosiy ulushni
(50% + 1 ta aksiya), hamkor esa golgan gismni oladi. 5,4 million
faol foydalanuvchi va 2,2 million e'lon bilan mamlakatdagi eng
ko'p tashrif buyuruvchi oltinchi sayt bo’lgan OLX Uzbekistan o'z
brendini saglab golgan holda TBC Uzbekistan ekotizimining bir
gismiga aylanadi. Platformada ragamli bank xizmatlarini joriy
etish rejalashtirilgan. Kompaniyaning ta'kidlashicha, bitim
so'nggi 30 vyil ichida O'zbekistondagi eng yirik ME&A
kompaniyalari gatoriga kirdi va fintech sohasining o'sishi uchun
muhim gadam bo'ladi. TBC Uzbekistan bosh direktori Nika
Kurdianining ta'kidlashicha, OLX xaridi bankning diversifikatsiya
strategiyasiga mos keladi va mijozlarning yangi segmentlarini
jalb gilish imkonini beradi.
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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 4 299,00 4 311,00 0,3% BUY
SQBN "O'zsanoatqurilishbank” ATB Moliya 10,06 12,71 26,3% BUY
HMKB "Hamkorbank« ATB Moliya 30,50 38,70 26,9% BUY
UZMK "O'zmetkombinat" AJ Metallurgiya 3985,00 7 300,00 83,2% BUY
Uz™MT "UzAuto Motors« AJ Avtomobilsozlik 58 739,99 99700,00 69,7% BUY
UZTL "O'zbektelecom” AK Telekommunikatsiya 5 890,00 7 400,00 25,6% BUY
BIOK "Biokimyo" AJ Kimyoviy sanoat 16 500,00 30 979,00 87.8% BUY
IPTB "Ipoteka-Bank” ATIB Moliya 1,15 1,27 10,4% HOLD
TRSB "Trastbank” XAB Moliya 7 855,00 3974,00 - SELL
UNVB "Universalbank” ATB Moliya 9994,00 4 186,00 - 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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