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Central Asian scholars and scientists have been develop-
ing and promoting science since the ancient times. Achievements of
those who worked in ancient Khorezm, Bukhara, Merv and Samar-
kand have not only outrun science of other peoples but anticipated
subsequent achievements of the European science, particularly as-
tronomy.

Works of Al-Khorezmi, Beruni, Ibn-Cino, Muhammad
Naciraddin Tuii, Ulughbek have greatly influenced upon the devel-
opment of astronomy.

‘The Star Tables’, the catalogue comprising exact positions of 1018 stars in the skies, is
the most remarkable work by the great scientist Ulughbek. For a long time, this catalogue has
been the most complete and precise one; the European astronomers have been republishing it
even two centuries later. No less exact were the Samarkand tables of planet movements.

Ulughbek built a grand observatory in Samarkand. There have never and nowhere been
such large and well equipped observatories neither before Ulughbek nor long after him.

Possessing the largest and the most perfect instruments possible for production that time,
Ulughbek achieved such precision in his observation that remained unchallenged for one and a
half century after him.

Today all people got used to anything, they will even not be surprised by launching of one
more earth-satellite or space vehicle to the Moon. Detailed celestial maps of the skies, Moon,
planets of the solar system and many other things have been made. However, many centuries of
studies and research have been needed to run such a path.

All said above brings us to the conclusion that development of the astronomical concep-
tions is a rich and wonderful topic raising interest of the people at all times, such interest is no
less high today in the 21st century than two thousand years ago.

Besides its major activity aimed at the development and strengthening of the economy of
the country, the National Bank significantly contributes to the development of the national arts,
science and culture. This publication of the National Bank's Annual Report within the general
topical line of the ‘Ulughbek’s Stars’ is our tribute to the invaluable contribution of the great
scientists, Oriental astronomers that have kept ahead of their time, and in many respects prede-
termined tremendous development of modern astronomy.
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BOIIKAPYB PAMCVMHHUHI KUPHUIII CY3U
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Kanpan musko3nap Ba xamkop.aap!

byryn xeu Oup wmyGomaracus aifrTuun
MYMKHHKH, Y30ekuctoH Pecmybmuxacn Tamku
UKTUCOMUK daonuaT MIUMKH OaHKW MamilakaTh-
MH3 3aMOHaBHH OaHK TH3UMHHHUHT TEHTIOIIN XH-
cobmanaau. By Tu3uM yTraH naBp MoOaiHmma Omp
KaH4a Y3rapuiuiapHu OONIaH KeUUpJu, Y3UHHHT
Kapop TONMUINK OWiIaH OOFJIMK Typiau OOCKHWIapa
103ara KeiraH Kymial KUHMHYMIMKIAPHH EHrHO
VTau.

Mwnii 0aHK TaIKWI TONTaHWAaH OyEH
yrran 19 iiun nunaa y MamaakaT MOJIHMs THSUMUHUHT
SHI WHpPHK Ba Hy(QYy3IH BakWUIapuaaH Oupu
cu(aruia MycTaxkaM MaBKEHH STajllajiu.

VY3  daonuartu  dmmapuma Musutuid
0aHK MKTUCOAMETHU MyCTaxkamiaml Oopacuaaru
MYHIKyad Basu(adapHU XaJl 3THIINA HUIIOHWININK,
Gapkapopauk Ba OWIMMIOHJIMK HaMyHaJIapUHU
Kypcatau. Muunit 6aHK XakJIu paBHINIa MITOHWIN
meprk cudarnaa o0py KO30HTaHINTH XaM IIyHAaH
Jaonar oepau.

Mwinmii 6aHK OW3HUHT MamJIaKaTHMH3-
JarMHa ’Mac, 4eT AaBiaTiapia XaM TaH OJIMHTaH.
Xopmwkuil OaHKIap Ba XaJlKapo MOJHS Myaccaca-
napu OWIIaH XaMKOPJIMKHH M34YAJI PHBOKJIAHTHPHO
kenmaértran Mwumii 6aHk Y30ekucton PecryOnu-
KacH XallKapo MOJIUs XaMKaMHSTHTa KYIIAIAIIATa
(haon épnammanimMokaa. baHk ¥3 mepukIapuHUHT Y 3-
OCKUCTOH OWMJIaH XaMKOPJIHMKKa OYIIraH WKTHCOAUI
KU3UKHUIIUIADUHU TE3KOPJAUK OwiaH aHukiad, Oy
KU3UKUIIHY Y3 UXTUEPUAATU BOCHUTanap &pAamuna
KYI1ab-KyBBaTIaIlra HHTUIASITH.

Xo3upaa Mwuii 6aHk Oup KaHda Xaika-
po peiftunrnapra sra. Mmmunit 6ankka Moody’s Ba
Standard & Poor’s xabm Xamkapo peHTHHI areHT-
JUKIApUHUAHT pedTuHrmapu “bapkapop” mporxHosn
Ounan OepuiraH Ba TacAWKIaHTaH. By sca, Maskyp
06aHK MaMJaKaT Y9yH XOPIDKHH WHBECTHIHAIAPHU
XKamO JTUII Xamza OOIIKApHINIa, XalKapo CaBIo
oreparysIapy Oyiiiga Xu3MaT KypcaTHIIa TemKa-
JAMITMK KMTaETTaHINTMHA HAMOUMII STa/IH.

Y3UHUHT CTpaTeruk BasudalapuHu MyBad-
(axuaTIM amanra omupaétran Muwutnid 6aHK MaM-
Jakartaa aManuid (aoIMK YCHINNAA, WHBECTHIMS
CaJIOXUSATH OpTHIIMAA EpAaM OepajuraH, UIIOHUIH,
6apkapop pHUBOXIIAHYBYM, pEHTA0ENIM MUILINI
OGaHKIap THU3MMH MIAKJIAHUININTA KYMakKIamuo
KeJIasTH.

[Tynu KyBOHY OMTaH TabKUAIAMOKYUMAH-
ki, Mummnii GaHK KypcaTmiaéIraH XH3MaTIapHU
PHUBOXJIAHTUPUII, TAKOMIITAIITHPHUIN Ba CU(aTHHA
omwmpHnl HyHamumuaa ¢aon wm oaud OopasmTh.
Wkruconmii ycum Oopacwaa KaTTa WMKOHHATIapra
sra OynraH, WKTHCOAMETHUHT MYXHM CETMCHTH
XHCOOIaHyBYN KHYMK OM3HEC Ba XyCycHil Tamomp-

Dear Clients and Partners,

Today we can literally say that the National
Bank for Foreign Economic Activity of the Republic
of Uzbekistan is the age mate of the modern banking
system of our country that experienced a number of
transformations during these years, overcame many
difficulties emerging at different stages of its forma-
tion.

During 19 years that have passed since its
establishment, the National Bank occupied the stable
position of one of the largest and authoritative repre-
sentatives of the domestic financial system.

In the course of the years of its existence, the
National Bank displayed the example of reliability,
stability and competence in the resolution of difficult
tasks of strengthening of the economy. Its deserved
reputation of a reliable partner is a good evidence of
this.

The National Bank has been recognized not
only in our country but abroad as well. By the consis-
tent development of cooperation with foreign banks
and International Finance Institutes, the National
Bank actively assists integration of the Republic of
Uzbekistan with the international financial commu-
nity. The Bank operatively seeks and supports the
economic interests of its partners to cooperation with
Uzbekistan with all funds on hand.

Today, the National Bank has a number of
international ratings. Such international rating agen-
cies like Moody’s and Standard & Poor’s awarded
the National Bank with the forecast “Stable”; this
reflects its dominating role in the attraction and man-
agement of foreign investments for the country and
servicing of the international trading operations.

The National Bank successfully implements
its strategic tasks and assists formation of the reli-
able, steadily developing efficient national banking
system promoting growth of business activity in the
country and enhancement of its investment capacity.

We are pleased to mention that the National
Bank actively works in the field of development, im-
provement and quality enhancement of the rendered
services. It is extremely important that particular at-
tention is paid to the lending of small business and
entrepreneurship as an important segment of the
economy containing significant capacity of the eco-
nomic growth. Along with this, it carries out financ-
ing of key sectors of the national economy that favor-
ably affects the entire economy and social sector of
the country.

Another strategic direction of National
Bank’s activity is its support of measures on mod-
ernization of the existing and introduction of new
high-performance productions, creation and develop-
ment of import-substitution productions of consumer
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KOPITIKHA KPS TUTITAIT MACATACUTA AJIOXHAA YBTHOOD
KapaTWIaETTaHTHTH FOIT MYXVUMAND. ATHA MaiiTaa,
MU UKTHCOAMETHHHT aCOCHH TapMOKIApH MO-
JTHATAHMOKAR. 3epo, ONpUHYM HaBOaTIa Iy TapMOK-
Jap PUBOKIAHTHPUINIIN MaMJIAKATHHHT OYTYH HK-
THCOAMETH Ba WKTUMOMH CEKTOPUTA AXIUH TabCHP
KypcaTani.

HMmmpad TypraH KOPXOHANAPHH MOJCPHU-
3alUATaNl Ba FOKCAK caMapald sSHCH HIUTad 9u-
KApUILTAPHH XKOPHH YTHII 40Pa-TaIOUPIAPUHH KYII-
nab-KyBBaTIANl, Maxa/UIMHd XOM ameé pecypcrapu
acOCHIaUMIIOPT YPHUHY 00 CYBIN UCTCHMOIMOIIIApH
unrrad YHKapaguraH KOPXOHANAPHU TAIIKUAIN 3THII
Ba PUBOXKIAHTHPUII XaM Mummii 6aHk daonmusatu-
HUHT CTpaTeruK HyHamumu xucodmaHaau. bynma
MaMJTaKaTAMH3IATH UPUK WODTa0 HIKapyRUIIap
BaHkHUHT acocwil Kap3 oNyBUWIapH OVIMOKIA.

UakaHa XU3MATIApHU  PUBOKIIAHTHPUILI
coxacuaa xap Wi baHk TOMOHWAAaH wWNUTA0
gUKUTaJUraH cHécaT YHUHT Oy HyHamumpaaru
(haoMHATHHHHT acocHi MaKcalJapH XaMaa CTpa-
TerusIcuHY Oenrunab depau.

Mumiui 6aHK TOMOHHWIAH KypcaTHiaa&r-
rag 701aH OPTHK TypJard 4akaHa XU3MATIAPHUHT
KEHI JTOMpacy MUJUIMK Ba XOPHKUHN BaJtOTalIapaaru
JIETTO3HTIIAPHH XKaJI0 3THII, CYM XaM/la XaJIKapo Itac-
THK KapTOYKAaIapHH MyOMasara YMKapHIIl Ba yaap
Oyiindya XU3MAT KYPCATHIIL, XOPIDKHI BaTIOTaIarH Ty
JKYHATMalapy, BallloTa aHMpOOLIIall Ollepalusiia-
prHU HaxcapHIl Kadu Ba OOIIKa KYIIad XU3MATIapHA
V3 Huura oIajau.

XO3MprH BaKT/Aa MamyIakaT O0aHK TH3HMW
KaHYaJIMK KYIPOK PHUBOXKIIAHCA, Y Kapop TOIHIIN
Ba PURONTAHMIINIATH MUIHii OaHKHWHT Tapuxuit
aXaMUSITH IIYHIJINK SKKOJIPOK KYPUHASLITH. Y TTaH
19 #iun modalinuaa baHk Ky OTyKIapra »pulldLIra
Ba MYMKaljarH pexalapHH aMalra OLIMpHIITa
MyBaddark 6Yaau. Maskyp &I MaMiaakaT MOJHUS
OO30PUHMHT XO3UPTH 3aMOH TapuxH yUyH mpodec-
CHOHAJ MaXOPaTHUHT MyHOCHO KYPCATKHIH, HITOHY-
JUIHK BA HINOHYT KYPCATKUTH OYITHO XU3MAaT KITaIH.
Musko3map COHH WM caliH Kynaiu® Gopaérranmm-
TH XaM BaHKHUHT 00pYCH TYXTOBCU3 OPTAETIaHUIAH
Jaronar depamy.

Mumnuit 6ank PecryOnukaHWHT 3HT HH-
puk Ganxm cuparupa OyHAaH OyEH XaM MaMIakar
HUKTHCOINH CATOXUATHHHA MyCTaXKaMIIAIITa KapaThI-
TaH ¥3 MOJIMSIBIH CUECATHHH FOPUTANN.

Bomikapys HoMH/IaH Ba IMIaxcaH §3 HOMUM-
JaH baHk Mmkoznapu Ba XaMKOpJIapura yJIapHUHT
MaJiaaM, HIIOHTH Ba Y¥3apo MaH(paaTIH XaMKOPIHTH
YYYH MUHHaTAOPYMIHK OHUITUPMOKIHMAH.

XypmMar GuiiaH, y _': /_
Bomkapys Panen | =t P
C.PaxumMmoB L
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goods based on the processing of local raw materials.
In this case the large domestic producers become the
main borrowers of the Bank.

Annually worked out retail services development
policy defines basic objectives and strategy of the
Bank in this direction.

The National Bank offers a wide range of
retail services - over 70 types - including attraction of
the deposits in terms of national and toreign curren-
cies, issue in circulation and servicing of Soum and
International plastic cards, foreign currency money
transfers, implementation of foreign exchange opera-
tions and many others.

The history is not aware of the subjunctive
mood, but nevertheless, the more developed becomes
the domestic banking system, the more plainly is seen
the historical role played by the National Bank in its
formation and development. During 19 years, the
Bank could achieve much and implement the forth-
coming plans. For the modern history of the domes-
tic financial market, this age is a worthy indicator of
the professional skill, reliability and confidence. The
year-to-year increase of clients number speaks for its
constantly growing authority.

As the largest bank of the Republic, the Na-
tional Bank will continue to implement its financial
policy aimed at the strengthening of the economic
capacity of the country

On behalf of the Board and myself, I would
like to express appreciation to all clients and partners
of the Bank for their support, confidence and mutu-
ally rewarding cooperation.

Sincerely yours,

L—
S. Rakhimov
Chairman of the Board



2010 HMAAA V3BEKMCTOH PECITYBAUKACHU UKTUCOAUETH
PUBOKAAHUIINHUHI ACOCHUI IKYHAAPU

BASIC RESULTS OF THE ECONOMIC DEVELOPMENT OF THE
REPUBLIC OF UZBEKISTAN IN 2010






2010 iimana Y30ekuctoH PecmyOimkacu UKTH-
COTNETH PUBOKJIAHUIINHUHT ACOCH SIKYHJIapH

Byryn, arap xaxoH MKTHCOOUETUAATH
aXBOJIHM ~TaxXJIMJ KWICAK, >KaxOH MOJMSABHUH-
UKTHCOINH WHKUPO3HW XaHy3 SKyH TONMAaraH, 1e0
ANTHIN YYYH TYIUK acoc OOpuruHu Kypamus. Kaoyit
KWnHaéTral Oapya dopanapra Kapamai, Xo3upua
JKaxOH MKTHCOMUETH OapKapop YCHII CyphaTiapura
SPUNIIMIIM  WYIuaa OWPOH OWp IKWIIUH Kaxam
TallIaHraHU KYPUHMAsIITH.

MNukupo3 #wmapuaa KyNruHa  J1aBiat-
Jap aWHWKCa MOJHA-O0AHK CEKTOPHHHU KyTKapHO
KONMII  y4yH  WKTHCOOMETra  FOAT  KarTa
MaOnariapHd oiaub Kupumra MaxOyp Oymmuiap.
By »oaca, y3 HaBOarmma aifHWKca pUBOXKIAHTAH
MaMJIaKaTiapaa  JaBiaT  OIO/DKETHAArW  yiKaH
TaKYWUINKIApPHA Ba JaBiIaT Kap3WHU KENTHPHO
YUKApId, MOJHMABHI JAncOanmaHCIapHH BYXKyAra
KeITUPIIH. Konsepranusnanaguran acocui
JKaXOH BaIOTAJIAPUHUHT  OEKAPOPIUTU KUK
TAIIBUII YHFOTMOKAA. 3epo Oy XoJaT Ma3Kyp Bajro-
Tamapra OynraH wWIIoOH4Yra, OHpPHHYM HaBOaTaa

PUBOKIIAHAETIaH  MaMJIAKATIAPHUHT  MIIOHYHIa
JKAJJIMNA Ty Typ €TKa3MOK/Ia.
Mamnakar 2010 #imima  MOKTUMOWIA-

UKTHCOIUN PUBOMKJIAHUIIMHUHT SKyHIApUHU 0axo-
nap SKaHMHU3, Y30EKHCTOH HKTHCOIMETH IOKOPH
cypbamiap OwiaH 0apKapop YCramiIMrH Ba Makpo-
UKTHCOIMH KHUXATJaH MyCTaXKaM MyBO3aHaTra sra-
JUTMHU TabKU1a0 YTHIMMMU3 3apyp. Mamiakar
pax0apusATH TaHJIaraH WMKTHCOAWN PHUBOXKIIAHMII
MOJIENHN TYFPUINTH XaMa aCOCIIN SKaHUHU XaETHUHT
¥3u siHa Oup Oop TacamKiIamy. MamiakaTHH HCIIOX
STHII Ba MOAEPHU3ALMSIALIHUHT 4yKyp YiJIaHraH
Ba IyXTa TAAPWXKHUH MAaCTypH TIPHHIHUIDIAPH Iy
MOJIeNb acOCH/a amajra OUIMPWIMIIN 3Ca, KaXOH
6030pHuIaru MHKUPO3, Y3rapunuiap Ba HEKUKIAKIAP
MaMJIaKaT UKTHCOANETHTA, MOJIHS Ba OaHK TH3MMHTa
KypcaTUmIMm MYMKHH OyJITaH TabCHPHH aH4a
KaMaHTHPHII UMKOHUHH OepIIH.

2010 iun axynnapura xypa, IMM ycuim
cypbatinapu 8,5%Hu Tamkui 3Tau. JlaBiart GromkeTH
SIMMra uuc6aran 0,3% Mukgopuzaru npoQUIHT
OuyaH WKpPO OSTWIAU, UHQIAIUS Japakacw dca
7,3%H1 TAIIKUI KW,

V36eKkucTOH MKTHCOTUETH A 103 6epaétran
TapKuOUil Y3rapuIiap aJoxuaa 3THO0pra JOHUK.

Arap yu #un asBan — 2000 Hunga
caHoaTHUHI Mamiakar SAWMparu ynymu aturu
14,2%#nuun tamxun stran Oynca, 2010 iunra kenud

Basic results of the economic development of the
Republic of Uzbekistan in 2010

Today, while revising the matters in the
world economy, there is every reason to believe that
the world financial and economic crisis is far from
completion. Despite all undertaken measures, there is
not any noticeable serious progress in the transition
of the world economy to the steady growth rates.

During the years of crisis, many states had
to inject huge assets in the economy especially for
rescuing their financial-and-banking sector. This, in
its turn, has brought in high deficits in the State Bud-
gets, state debts and created financial misbalances,
particularly in the developed countries. Exchange
rate volatility of the major hard currencies of the
world raises serious concern, first and foremost, of
the developing countries.

While summing up social and economic de-
velopment results of the country in 2010, it is worth
mentioning steady consistence of high growth rates
and macroeconomic equilibrium of the economy. The
life itself once again underlines correctness and sub-
stantiality of the economic development model taken
by the leadership of the country. Implementation on
its basis of the principles of deeply thought-out and
weighted evolutionary program of reformation and
modernization of the country allowed significantly
mitigate the impact of the crisis, fluctuations and
market’s perversity on the economy of the country,
its financial and banking systems.

Upon the performance results of 2010, the
GDP growth rate made up 8.5%. The State Budget
was executed with the positive balance equal to 0.3%
of the GDP and the inflation rate of 7.3%.

Particular attention should be attached to
the structural shifts happening in the economy of Uz-
bekistan.

If ten years ago, in 2000, industry in coun-
try’s GDP made up only 14.2%, in 2010 this indicator
reached 24%; share of transportation and communi-
cations made up 7.7% and 12.4% respectively; share
of services grew from 37% to 49%. The weight of
agriculture reduced from 30.1% to 17.5%; this hap-
pened against the background of high growth rates of
agricultural produce that in 2010 made up 6.8% and
increased, compared with 2000, by 1.8 times.

In the GDP structure broken down by prop-
erty forms, 81.7% of the total volume falls on the
non-state sector of the economy (in 2009 — 81.3%),
18.3% — on the state sector (in 2009 - 18.7 %).
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Oy kypcarkmu 24%ra eTou, TPAHCHIOPT Ba ajoKa
TapMOFUHUHI yiylun Teruuuivya 7,7% Ba 12,4%
Ooymmm, xm3marmap ymymu 37%man 49%ra 9uxan.
Kunutox xy»anuruauar kuécuit canmoru 30,1%nan
17,5%raqa kuckapau. XoJI0yKHd, KAILIOK Xy KaJTATH
MaxCyJIOTH YCUIIM Cypbamiapu karra Oyimu. By
kypcarkuy 2010 Hunna 6,8%HN Tamkwl KWIAW Ba
2000 #imnmarura HEcOatan 1,8 GapaBap ycam.

SAVM Tapkubnpa MyIKYWINK [IaKIUIapu
Oyiinda ymymuii XaxxMHUHT §1,7% WKTUCOANETHHHT
Homasnar cextopura (2009 wunga — 81,3%), 18,3%
maBimatr cextopura (2009 immma 18,7%) tyFpum
KeJlajiu.

Tapmokmap Oyiinda onraHza KOpXOHamap
Ba TAIIKWIOTIAPHUHT SHT Kym KucMu (pepmep
XYIKaIMKIApUCH3) CaBIO XaMJa YMYMHUH OBKaTjia-
HUII coxacuia (pyilxargan YTran KopXoHauap
yMyMuil MHUKIOPHHUHT 26,9%), KUIIIOK XYXKaH-
runa (20,1%), canoat coxacuaa (12,5%) Ba Kypuui
tapmoruna (7,9%) pyiixarra oqMHraH.

Pyiixarnan yTran KopXxoHanmap yMyMHUH
MUKIOpHJA MYJIKYMIMKHUHT HOJABJIAT ILIAKJIWra
MaHCY0 KOpxXOHamap yiymu 92,2%HH, Iy jKymiia-
naH ¢epmep Ba JeXKOH Xyxkamukmapa 51,6%,
xycycuil kopxoHamap 21,2%, xopwxkuil capmos
nurTupokugary  kopxoxnanap 0,9%, akuusgopauk
xamustaapu 0,2%, Oomka kopxonamap 18,3%Hn
TAIIKAT TIH.

Kuank 6m3Hec Ba Xycycnil TaJIOMPKOPIHK-
HuHr SIMMparu ynymu Xamja yHMHI Mamilakar
UKTHCOOUETHHN PHBOXIAHTHPUIIIATH  aXaMHATH
OPTraHJIMTH KaTTa I0TyK Oymmu. Arap 2000 immna
SAVMuuaT Kapuitd 31% HMKTHCOMUETHUHT Ma3Kyp
CEKTOPH YJIyIINTa TYFpH KenraH 0yinca, Oy Kypcarkud
2010 imnna 52,5%ra ynkan. Knank kopxoHamap Ba
mukpodupmanap ymymm 2010 #inn sHBapb-IeKadph
oiinapunaa 32,7%Hnu tamkwun >1au. Baxonanku, 2009
WWIHUHT 1Ty fAaBpuaa Maskyp kypcarkumu 31,2%
S

2010 ¥Wunma KUYUK OW3HEC CYyOBEKTIapu
TOMOHHJAH 6568,8 MIpI. CYMIMK CaHOAT MaxcyJao-
TH unuiad yukapuiay (pecrnyOinka yMyMHid caHoat
MaxcyloTHHUHT 19,6 %), 1774,3 muu. AKIL nonnapu
KUMMaTHIaru MaxcyJaoT SKCHOPT KWIMHAM (9Kc-
MOPT YMyMHUH XaXMUHHUHT 13,6 %), UMOOPT XaxMu
aca 3223,7 man. AKUI nomnmapuHu TalIKWi 3TIU
(>xamu UMIIOPTHUHT 36,6 %).

Knank TagOupKopimK Xycycuil ceKTopHuia
WIUIOBYMIIAD COHM 7995 MUHT KHUIIMHU €KW 11y
coxaza MUUIOBYWIAD  YMYMUH  MUKIOPUHHMHI
92,5 Y%HH TaIIKWI STIU.

WWILTUK XUCOBOT / ANNUAL REPORT 2010

Breakdown by sectors shows that the great-
est number of enterprises and organizations (without
farms) were registered in trade and catering (26.9%
of the total number of registered enterprises), in agri-
culture (20.1%), in industry (12.5%) and in construc-
tion (7.9%).

In total number of registered enterprises,
the share of non-state-owned enterprises made up
92.2%, of which 51.6% are farming and dehkan en-
tities, 21.2% — private enterprises, 0.9% — enterprises
involving foreign capital, 0.2 % — joint-stock compa-
nies, 18.3% — other enterprises.

Growth of the share of small business and
private entrepreneurship in the GDP and its role in
the economic development of the country turned out
to be a great achievement. If in 2000, this sector’s
share of the economy made up about 31% of the
GDP, in 2010 — 52.5%. In January-December 2010,
share of small enterprises and micro firms made up
32.7% against 31.2% at the same period in 2009.

In 2010, small business entities produced
industrial products for 6568.8 billion Soum (19.6%
of the entire Republican output); exported produce
made up USD 1774.3 million (13.6% of total volume
of exports), imported products made up USD 3223.7
million (36.6% of the entire import).

The number of the employed in the private
sector of small entrepreneurship made up 7995 thou-
sand people or 92.5% of the total number of the em-
ployed in this sector.

2 Stz e
G
WAt 2 i
= f{ —

Sl gt T

A A ety L

-i: - g et i ptuats i




HUxTncomuér TapMoKIapu 0yiinya MaxcyJoT (MIJIAp, XU3MATJIAp) YMYMMii X2:KMH/Aa KHYHK
TaAOMPKOPINK Cy0ObeKTIADHHUHT YTyl (YMyMuUii Xxa:xkmMra Hucoaran %paa)
Share of small entrepreneurship in total output (works and services) by the economic sectors
(% of the total volume)
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Mamuakataa unuiab 4uKapuiaéTral Max-
CYJIOTHH JauBepcuduKkarysuiam Oyinda omud 060-
pwiaéTraH WIUIapra aaoxuaa YbTHOOP KapaTuil
JIO3HUM.

UyHonun, 2010 #unma canoar unuiad 4um-
KapHIIY Ty3WINIIHAA KYUIMJITaH KUHAMAaTH FOKOPHU
Oynran Tai€p wmaxcymor yiaymm 50%maH  omnimy.
2010 #mnma pecmyOnaMKa caHOaT KOpXOHAJapH
160man OpTHK SHTH TypAard ToBapjap Ba Maxcy-
JIOTJIAPHU Y3JIalITHPIH.

11262,8 MipA. CYMIMK HUCTEbMOJ MOJLIA-
pu, my xymiaaad 4710,9 mapa. cyMIIMK O3MK-OB-
Kar mosutapu, 6551,9 mMapa. cyMiIMK HOO3UK-OBKAT
MOJUTapH UILTa0 YNKAPHIJIN.

Kumnox xy»anuru sianu MaxcysaoTH Xax-
mu 2010 iimnna 15810,7 mpa. cymuun €xu 2009 fiunn-
HUHT TEeTUHUIM naBpujarura Hucbaran 106,8%Hu
TaIIKUI STAH.

Kumumoxk Xyskaiaurd suimy MaxcyJaOTH HII-
nab YUKApHUII TapKUOHMOa IEXKOH XYKaJuKIapH-
HUHT yaymu 62,9%, depmep xyxamuknapu 35,0%
Ba KUIIIOK XY»KaJlUTd KopxoHamapu ymymu 2,1%
Oynu.

MaxamuminamTupui  1acTypu  JoUpacu-
na 1076ra noinxa amanra OIMIMPWIIU, MaXaJUTHid-
JAIUTUPWITaH MaxcyJoT HIIad YMKapuIl XaKMU
1,4 OapaBap ¥cam, UMIOPT YPHUHH OOCHITHUHT
xucobOnanran camapacu 3,4 mupa. AKII nomrapuan

47,7
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Agricelture

Acocuii capMosira M”HBeCTHIUSLIIAP
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Special attention should be paid to the work
done on the diversification of the outputs produced in
the country.

Thus in 2010, share of finished products
with high added value in the industrial production
structure made up over 50%. In 2010, the Republican
enterprises mastered over 160 new kinds of goods
and products.

Consumer goods were produced for 11262.8
billion Soum, of which foodstuffs made up 4710.9
billion Soum, non-foodstuffs — 6551.9 billion Soum.
Volume of gross agricultural output in January-
December 2010 made up 15810.7 billion Soum or
106.8% against the respective period of 2009.

In the structure of gross agricultural output,
the share of dehkan entities made up 62.9%, farms —
35.0, agricultural enterprises — 2.1%.

Within the Localization Program, 1 076
projects were implemented; volume of the local-
ized produce grew by 1.4 times, calculated effect of
import-substitution made up USD 3.4 billion, i.e. by
over 1.2 times higher than in 2009.

Cooperation links between the enterprises
are strengthening; small enterprises and private busi-
ness entities are becoming wider and wider involved
into this process.

The foreign trade and payment balances sig-
nificantly strengthened in 2010.
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Pecny6inka Tamku capgocuaa MIX mamiakatiapu Ba 6omka Mamiaakariapuuar 2010 inngarn
Kuécmii caamoru (%)
Weight of the CIS and other countries in the foreign trade of the Republic in 2010 (%)

bel 80 . .
AT

60
40
20
0
2009 2010 2009 2010 2009 2010
. Ranal Ikenopt HWmnopt
aillanMacu
Trade Export Import
turnover

3 MJIX mamiakaTiapu
CIS countries

tamkwi 3tan. by sca, 2009 iunparura Hucoatas 1,2
OapaBap Kymup.

Kopxonanap opacuumaru Kooreparus ajio-
KaJapH MycTaXKaMJIaHasNTH, KHIUK KOpXOHajap Ba
Xycycuit OusHec cyObektiapu Oy skxapaéHra Tobopa
KEHTPOK KaJI0 3THIMOK/IA.

2010 innma TaniKy caBIo Ba TYJIOB OayiaHC-
JIapy aH4a MyCTaxKaMJIaHJIH.

Tamku caBmo aimanmacu 2010 ¥wiHUHT
SHBaph-IeKaOpp oimapuma 218442 mma. AKII
JojutapuHu, 11y xymiagan MJIX mamnakatiapu
oyiinaa 9424,6 mma. AKII mommapwan Ba Gomika
Mamuakariap oyiuaa 12419,6 mura. AKI nonnmapuau
TaIIKWI 3TAU. ByHia Tamku caBio aijlaHMacCHHHUHT
ymymuit xaxmuga 13044,5 mma. AKII gommapu
9KCHOPT omepauusiapura, 8799,7 wmn. AKII
JIOJIApY UMIIOPT ONepaIysiapura TYFpy KeJan.

JlaBom 3THO KelaéTraH kKaXOH MOJIUSBUM-
HUKTUCOAUM MHKUPO3M LIAPOUTHUA DKCIOPT yMyMUi
xaxmu 10,8% omau. MMnopr YpHUHH 3KCHOPT
KoTutanmy Xaxxmu 148,2%Hu Tamkui 3tau. Xon0yKH,
Maskyp kypcarkud 2009 HUIHUHT TETUILIN JaBPU-
na 124,7% snn.

Tamku caBgo OalaHCHUHUHT  WKOOWH
canppocu 1,8 Gapasap ycu0, 4,2 mipa. AKIL mon-
JAPUHU TAIIKWI STAW. Terunummya, MaMiIaKaTHUHT
OJITHH-BAJIIOTA PE3EPBIIAPHU KTl IH.

WWILTUK XUCOBOT / ANNUAL REPORT 2010

Bomka mamiakariiap
Other countries

The foreign trade turnover for January-De-
cember 2010 totaled USD 21844.2 million, of which
USD 9424.6 million relates to the CIS countries and
USD 12419.6 million - to other countries. Along with
this, the total volume of the foreign trade turnover
comprised USD 13044.5 million of export operations
and USD 8799.7 million of import operations.

In the conditions of the continuing world
financial-and-banking crisis, gross volume of export
grew by 10.8%. Percentage of import coverage by
export made up 148.2% against 124.7% compared
with the respective period of 2009.

The positive balance of the foreign trade
balance sheet grew by 1.8 times and made up USD
4.2 billion. Gold and foreign exchange reserves of
the country have correspondingly increased.
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PecriyOnukana Kynail ”HBECTHUIMS MyXHUTH
BY)Ky[ra KeJITHPWITaHH TapKUOWil y3rapTHIUIapHU
TE3JIAITUPYBYH OOLT OMUIT OYIIIH.

2010 ¥un  sHBapb-IeKaOph  oiapuaa
OytyH Pecnybnuka OVitmua acocuii capmosra
HYHaNTUpPUAraH WHBECTULMANAD JOJJIap OKBH-
BaneHTuaa 9,7 mupa. AKII nonnapu xaxxmunga Exu
2009 mmHUHT oy naBpuparura HucoOaraH 113,6%
KHIHO Y3IaITHPUIIIA.

AWHHM naiT/1a, MHBECTHIIMSUIAPHUHT Kapuito
72% wmnnad YuKapuil KyprIIHIINTa, Iy KyMJIaJaH
TaxMHHaH 38% yCKyHajlap Ba MJIFOP TEXHOJOIMs-
JapHA cOTHO onmmra ifyHanTupmian. Kynimamap
YMyMHH XaXKMUAa XOPWXKHUH HHBECTHLHMATIAD Ba
Kpeaumap yaymu 28,8%Hu TalKuiI STAH, TYFpUIaH
TYFpU XOPIDKUHM MHBECTHIMSIAP XaXMu 3ca 22,4
mipa. AKII nomtapuaan omiam.

[lyHucn MyXuM axaMmusiTra Takd, MOJIUS-
JamHUHT Oapya MaHOanapu XUCOOMAaH TEXHUK Ba
TEXHOJOIMK KalTa »KUXO3Jlallra HyHaaTHpUiIaér-
raH MHBECTHULIMSUIAP XaKMHU SKBUBaJCHTAA 3,6 MIIPII.
AKII pomnapunan omgu €ku 2010 iimnga Gapua
KanuTal KyiniManapHUHT 37,5%H4 TallKuil STAH.

Ymyman, MHBecTHLNS JacTypu Joupacuia
2010 iinn moOaitanaa 2000ad 318 TOMMXaHU aMalira
OLUUPUII SIKYHIaHU. “HaBouii” 3pKuH HHyCTpHa-
UKTUCOAMI 30HACH XyAyAHIA, XOPHKUI HMHBECTOP-
nap Owian Outumiap Joupacuia 19ta mHBECTHIMS
noiinxacu amanra ommpwia Oonvranmu. Ulynnan
XO3UPrH BakKIga >KaXxOH 0030puaa XapHIOprup
Oynran MaxcylnoT MIUIad YMKapyBUM 7Ta KOPXOHA
HIITa TYIIUPUIIH.

bapkapop MakpOMKTHCOAWI PHBOMKIJIAHHIII
MIapOWTHIA MamJjlakaT OaHK TH3UMH YHHHT HKTH-
comnérnaa Tobopa MyXHUMPOK axaMHUAT KacO STMOK-
ma. VTras #un JaBoMMIa MamlIakaT MOIHA-OaHK
TU3UMPHHHT JIUKBHIUTUTH Ba OapKapOpJIMTHHY SHa-
Jla MyCTaxKaMJIaIll 103acHJIaH KaTTa WIIIap amaira
OIITMPHIIIH.

2010 #mnma THROpAT OAHKIAPUHUHT JKaMH
capmosicu 36% Ycau. CapMosi eTapInInTy Japaxa-
cu 23%ra erkasmwnau. by oaca, ymymmil kaOyn
KUJIMHTaH XalKapo CTaHaapTiapaaH 3 OapaBap KyTI.
®axar 2010 HuIHUHT Y3uAa Jeno3uTiap xaxmu 1,5
OapaBap/aH OPTUK KyTanIy.

Xo3upru  KyHaa MamJakaTHUHT  15Ta
TIoKOpaT Oankura “®duty Peitrunre”, “Moody’s” Ba
“Standart & Poor’s” kabu eTakuu Xajakapo peHTHHT
areHTJIUKIAPUHUHT  “Oapkapop”  peHTHHIIapH
OepuiIraH.

Creation of the favorable investment climate
in the Republic served the main acceleration factor of
structural transformations.

In January-December 2010, the fixed capital
investments utilized in bulk throughout the Republic
in terms of USD equivalent made up USD 9.7 billion
or 113.6% compared with the same period of 2009.

Along with this, about 72% of the invest-
ments were directed to the industrial construction, of
which about 38% for the purchases of the equipment
and progressive technologies. The share of foreign
investments and loans in the gross investment vol-
ume made up 28.8%, and the volume of foreign di-
rect investments exceeded USD 2.4 billion.

It is very important that the volume of the
investments directed to technical and technological
refurbishment from all financing sources made up the
equivalent exceeding USD 3.6 billion or 37.5% of
total capital investments in 2010.

On the whole, in 2010, within the frame-
work of the Investment Program, implementation of
200 projects was completed. Within the framework
of the agreements with foreign investors, the Bank
started implementation of 19 investment projects
which put into operation 7 enterprises manufacturing
modern products demanded by the world market in
the territory of the free industrial-and-economic zone
‘Navoi’.

In the conditions of stable macroeconomic
development, the domestic banking system plays the
more and more important role in the economy of the
country. During the past year, great work was carried
out on further strengthening of liquidity and growth
of the stability of the financial-and-banking system
of the country.

Total capital of the commercial banks grew
by 36%. The achieved level of capital adequacy of
23% is by 3 times higher than the generally accepted
international standards. Only in 2010, the volume of
the deposits grew by over 1.5 times.

So far, 15 commercial banks of the country
have been rated as “stable” by the leading rating in-
ternational agencies: ‘Fitch Ratings’, ‘Moody’s’ and
‘Standard&Poor’s’.

Positive changes are taking place in the
lending and investment activity of banks. In 2010,
the total volume of credits directed to the real sector
of the economy grew by 35%.

Credit portfolio structure undergoes quali-
tative changes. The share of long-term investment
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BaHknmapHUHT KpeguT Ba HMHBECTUIHS
(daomuaTHaa WKOOMI Y3rapumuiap 03 OepMOKIa.
2010 ¥innga MKTUCOAUET peajl CEKTOpUTa MWyHaITH-
pUIraH Kpeaumiap yMyMuid Xaxkmu 35% opTau.

Kpemur moprdemn tysmwmmmmpa cudar
ysrapunuiapn 103 Oepmokia. Kpeaut mnoprdenn
YMyMHH XaKMHUJIArd Y30K MYIIATIM HWHBECTHUIMS
KpequTIapu, AbHM 3 HHIJAaH OpPTHK MyJAnarra
Oepwiran kpemutiaap ymymu 2000 i oxupuga
35%mun Tamkw Kuirad 6yica, 2010 i oxupunaru
xoJarra kypa 75,2%ra etau.

Vrran itmn MoGaiiHuaa KMunK Gu3HEC Ba
XyCycHuil TaJOMPKOPINK CyOBEKTIapHra a’kpaThil-
rai kpegumiap xaxmu 1,4 OGapaBap Kymaimo,
2,7 TpwUIMOH CYMHM Tawikun HTau. JKymnaznaH
MHKPOKpEIUTIap cyMMacH 485 MIIpA. CYyMIaH OPTHK
kymaitn6, 2009 iunparu kypcarkudra HucOataH 1,5
6apasap ycau.

Kap3nap sBasura 6aHKIapHUHT OajgaHCHTa
YTKa3sWIraH UKTHCOAUN HOYOP KOPXOHAJIAPHH MO-
JTUSBUM  coFjomnamtupuil - Oopacuna  GaHKIap
TOMOHMJaH 0au0O Oopuaérran (aoiaMAT SHT FOKCAK
MakrToByiapra MyHocu0. JXopuil sTHAraH MexaHH3M
0GaHKpPOT KOpXOHAJApAA MIIIA0 YUKAapHII (aoiusTH
TUKJIQHUIIM, OaHKIap TOMOHHMIAH MWIUIA0 4YMKa-
PHIIHNA MOAEPHU3ALMANALI, TEXHUK Ba TEXHOJIOTHK
JKMXAT/AaH SHTUJIAIl, MONUSABUI COFIOMIIAIITHPHUIL,
SIHTY MaxcCyJloT TypilapH Ba OOIIKapyB YCy/JIapuHH
JKOPUH ATUI, ITYHUHTAEK M YPUHIAPUHU THKJIAII
XaMJia SHTHJIApUHU BYXKY[Ara KENTHUPUII y4YyH
KYIIMM4Y4a  HWHBECTHLMSIAD  WYHAITHUPUIMIINHU
ky3na tyraau. Illy Tapuka, SHTUIaHraH Ba FOKO-
PHPOK TEXHOJOTWK Japaxkala HIUIail OomniaraH
KOpPXOHAJap SHTU MHBECTOPJIAP YUyH JKO3HOAINPOK
6ymm6 GopasmTi.

UyHOHUYHM, TIKOpaT OaHKIAPUHHUHT 0a-
JaHcura yTkaswiran 147ta  uKTHCOOUII HOUYOp
kopxoHamaH |40TacuHUHT (aoMMATH THUKIAHIN.
Iynapnan 64racu siHrM MHBECTOpJIApra COTUIIIU.
VinapHu MojepHU3aLMsIall Ba TEXHOJIOTHMK KaiTa
JKUXO37TAll yd9yH OaHKIap TOMOHUAAH 156 mipa.
CYM MHBECTUIHSIAHAN, 21 MUHITA UII YPHU BYKY/I-
ra KenTupwinu. THKIAHTraH KOpXOHanapaa Hiniad
qUKapuIl XaxMu 460 MIpA. CYMHHU TalIKWiI STIH,
165 munu. AKII pommapunaH OpTHK KUKAMartaard
MaxCyJIOT 9KCTIOPT KUIUHIU.

VWILITUK XUCOBOT / ANNUAL REPORT 2010

loans in the total credit portfolio volume, namely
loans of over 3-year maturity, grew from 35% at the
end of 2000 to 75.2% at the end of 2010.

During the past year the volume of loans
rendered to small business entities and private entre-
preneurs grew by 1.4 times and made up 2.7 trillion
Soum, including micro credits exceeding the amount
of 485 billion Soum with the 1.5 time growth com-
pared with 2009.

The highest worth should be attached to
Bank’s activity on financial restoring of economical-
ly insolvent enterprises that were transferred because
of debts to bank’s balance sheets. The introduced
mechanism envisages restoration of the production
activity at bankrupt-enterprises, additional banking
investments in modernization, technical and techno-
logical refurbishment of production, introduction of
new kinds of products and management methods, as
well as restoration and creation of new job-places.
Therefore, renewed production facilities working at
a higher technological level become more attractive
for new investors.

Thus, out of 147economically insolvent en-
terprises transferred to the balance sheets of the com-
mercial banks, 140 enterprises restored their activity;
of them 64 enterprises have been sold to new inves-
tors. Their modernization and technological refur-
bishment investments made up 156 billion Soum and
created 21 thousand job-places. Production volume
at the restored enterprises made up 460 billion Soum,
exported outputs exceeded USD 165 million.
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BAHK 2010 MTUAAA OAUB BOPTAH GAOAUSITHUHT
ACOCUU AKYHAAPU

BASIC PERFORMANCE RESULTS OF THE BANKIN 2010
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Bank 2010 itnaga oaud 6opran GpaoJusATHUHT
acocuii AKyHJIapu

Xo3up bamk mammakar Momms Go3opmaa
STAaKYMIIMK MaBKewHW ynuiad TypuOmu. Karra pe-
cypc 0azacu, capMosi Ba akTHUBJIap Muuiiii OaHKKa
HUpHK Ba y30K MYyJJaTId Kpeautnap Oepwi, Xau-
Kapo MoJusi 0030puaa Gapkapop MaBKCHH CakJalll,
XOPIDKMH HMHBECTUIMANAPHH Kaa0 OSTHII HMKO-
HHUHU OepasnTy.

Mumnmii 6aHK YHUHT 3MMMAacHTra MaMJIaKaT
paxOapusATH TOMOHHWJIAH IOKJIAHTaH MacChyIHATIN
Basupanu OaxapnO, SKCHOpTra MYJDKaJUTaHTaH Ba
UMIIOPT YpHUHM OOCyBUM HIIIA0 YHMKAPUIIIAPHU
KYJ1a0-KyBBaTJIall Y4YyH XOPWXKUH WHBECTHIIMS-
JapHU Kaja0d STUIAA, IOKOpU cudaTid 3aMOHAaBHN
0aHK XW3MATIAPUHUHT KEHI JOMPACHHH TaKAUM
STHIIAA (Ao KATHAIIMOKIA.

Mamakar paxOapuaTH KyHraH Basu-
¢damapan amanra ommpuin ydyH baHk wHnmad
TypraH KOPXOHAJNapHH PEKOHCTPYKIMANAII, TeX-
HUK Ba TEXHOJNOTMK KalTa KMXO3/all Xamja
SHTU KyBBaTIApHH MHINTa TYMHpPUII Oopacuaaru
noiimxamapHu  Monmmsnalb,  karTa  Kyd-raifpar
capamoka.

Mumnii  GaHKHWHT MOJMSIBHM KYMarwHH
OJITaH WHBECTUIWS JIOMHMXaJapW MWUIMH HKTHCO-
JUETHUHT KYNTUHA TapMOKJIAPHHU TapKUOaH YyKyp
KaiiTa Kypullja KaTHaIIasimTH.

Musko3nap 6azacu Gapkapop ycub Gopaér-
rapymmra XxaM Muumii 0aHkK TaHjaarad CHECATHHHT
TYFPUIMIMHU TacAuKIaMoKaa. YyHonuu, 2009 iinn-
a Muxkosiaap conu 1 945 256TaHu TAlIKWI 3TraH

2008 q 2009

A4

2010

Basic performance results of the Bank in 2010

Today, the Bank continues to hold leading
positions in the financial market of the country. Sig-
nificant resource base, capital and assets allow the
National Bank to render large and long-term credits,
occupy stable positions in the international financial
market and attract foreign investments.

Accomplishing the responsible mission
vested upon it by the leadership of the country, the
National Bank actively participates in the attraction
of foreign investments for supporting export and im-
port-substituting productions and rendering the wide
range of modern high quality services.

To accomplish the tasks set up by the lead-
ership of the country, the Bank takes much effort to
finance projects on reconstruction, technical and tech-
nological refurbishment of the existing manufactur-
ing facilities and commissioning of new capacities.

Investment projects financially supported by
the National Bank participate in the deep structural
reconstruction of many branches of national econo-
my.

Stable growth of the clientele base proves
correctness of the policy chosen by the National
Bank. Thus, the number of clients increased from
1 945256 in 2009 to 2 374500 in 2010.

By the results of 2010, the absolute amount
of the Bank’s consolidated balance sheet (in terms
of the equivalent to the national currency) made up
9 314 billion Soum. By the reporting date, volume
of credit portfolio (in terms of the equivalent to the
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6ynca, 2010 #mnna ynap conu 2 374 500rara etm.

bankHUHT amiama OanmaHcu (MHJUTMH Ba-
mota skBuBajeHTuaa) 2010 iun skyHimapura Kypa
MyTiaK cymmana 9 314 mupa. cyMHM TalIKWI ST/IH.
Kpenur moprdenvHuHr XakmMu (MWJUTMH  BajkoTa
SKBHBAJIEHTHA) XMCOOOT CaHACHIAard Xojarra Kypa
3672,2 mapa. cym Oy,

Mwunii  GaHKHUHT MWUIMHA — BajioTa —
cymaaru xamiaama Gamancu 2005 wwmman 2010 fun
oxupuraya yrrad gaspaa 4 114 mapa. cym éxu 2,4
OapaBap kymaiinu. 2010 ¥un HaTwkanzapura kypa,
skamyama Oananc xaxmu 2009 imnnaru xypcarkud-
ra HucOaTaH 2 463 mupa. cim éxu 54% xyn Oymam.

Muunii  GaHKHUHT MWUIMA —BaJlloTa —
cymmaru capmoscu (cyOopAMHAIMSIIaHTAaH —OOH-
ramisulapHA XaMm xpcobra omranmga) 2005 iminan
2010 #un oxupurada Oynran aaBpaa 341 mupa. cym
&xu 73% xymnaiinu. Yerura ycrak, 2010 innna capmost
Yenmm 21%Hu Talkui STIH.

IOkcax kanmrammamryB Tydainn Mumummid
O6aHK ¥3 MmKo37mapu 0a3acHHM  KEHTAHTHPHII
YV4yH KaTTa pe3epBra sra Oyaub TypuOmu (capmost
anexBaruru kypcarkuuu 2010 fimnga 25,4%nu Tani-
k1 ot XonOyku, Y3Gekncton Pecry6iukacn
Mapka3uii OaHKHHUHT HOPMATUB Tasilabu Oyiinya Oy
kypcarkny kamuga 10% Oymuim kepak >an).

AKTHBJIAp BA NACCHBJIAPHU 0OIIKAPHILI

AKTHBIIap Ba MMaCCUBIAPHN OOIIKAPHIITHIHT
acocwil BasmdacH TamIKM MYyXHT XamJa aKTHBIAp

WWILTUK XUCOBOT / ANNUAL REPORT 2010

2008 2009 2010

national currency) made up 3 672.2 billion Soum.

Consolidated balance of the National Bank
in terms of the equivalent to the national currency for
the period from 2005 to 2010 grew by 4 114 billion
Soum or by 2.4 times. Volume of the consolidated bal-
ance by the results of 2010 settled higher than 2009
year indicator by 2 463 billion Soum or by 54%.

From 2005 to 2010, National Bank’s capital
in terms of the equivalent to the national currency -
Soum (including subordinated bonds) increased by
341 billion Soum or by 73%; at that capital growth
for 2010 made up 21%.

Thanks to high capitalization (capital ade-
quacy ratio for 2010 made up 25.4% when the norma-
tive requirement of the Central Bank of the Republic
of Uzbekistan is no less than 10%), the National Bank
keeps a significant reserve for the expansion of its cli-
entele base.

Asset and liability management

The main task of asset and liability manage-
ment is to ensure fulfillment of the strategic purposes
by means of the management methods and risk con-
trols generated by the external environment and asset
and liability structure.

The basic goal of the asset and liability policy
conducted by the Bank is satisfaction of the demand
of any client with high quality and reliability banking
services, custody of deposits and investments in the
economy, promotion of the economic development of



Ba TTACCHBJIAP TY3WJINIIHTa OOFIIMK PaBHIIIA XOCHII
Oymamuran  xatapiapHM — OOIIKapUIIl  yCyJUIapu
épaaMuaa CTpaTerukK Makcaap OaskapuIMIINHU
TabMUHJIANIIAH HOOpaT.

AKTHUBIIAp Ba MACCHUBIAPHU OOIIKAPHII
6yiinua bank omm6 Oopaétran cuécaTHHHT Oomr
MaKcau Xxap Oup MIDKO3HHUHT IOKOpH cu(pamin 6aHK
XM3MaTiIapura OynraH SXTHEKH KOHIWPWINIIIHA
Ba MIUOHWIWJIMKHM TabMMHIALI, OMOHATJIApHU
JKaMFapuIl Ba MKTUCOAMETIa MHBECTULMSJIALL,
V36ekncTon Pecry6iukacl HKTHCOMUETHHH PHBOXK-
JAHTUPUILJA KYMaKIallUIl, XaTapHUHT Y Kyium
MYMKHH OYNTraH JapaXxacHHH cakiad TypraH Xou-
Ja MaOiariap SKOWNTAIITHPHIMIINAAH OJHWHAJUTaH
JapoMaJlapHH  KYNaWTHPHII Ba MaKOyJUIAIlTH-
puir; OaHK aKTHUBIAPH Ba IACCHUBIAPH TY3HJIHIIN
Myngatiap Oyiinya MyBO3aHaTAa TypHUIIUra 3pu-
IIMII, MyJT OKUMJIAPHHUHI Oapya SXTHENKIAPUHU
KOTJIalll YYyH 3apyp Japakagard JHKBHIMKHU
TABMUHJIANI;  0apKapop  MONUSBHII  HaTIDKara
SPUIIHIIIAH HOOPATIHP.

bank kyinniran Makcaainapra Kyluparu
Hyinap OusaH SpUIIMOK/IA:

-BaHKHMHI aKTHB Omepauusiapy YCHUIIMra
aJIeKBaT Tap3Ja capMos 0a3acuHM YCTUPHILL

-Muxo3napHuHr MaHdaaTIapuHu Myxoda-
32 KUJTHIII,

-CraHmapT TexXHONOTHsIAp OWiIaH  Xap
Oup MrpKo3ra WHIMBHIyal EHIAINYB YHFYHIUTHTA
acoCllaHTaH MIK03 OWiaH Hnuiam MahKypacHHU
TaKOMMJUIALITUPUILL

-Mwko3nap 0a3acuHM KCHIaUTUPHILL;

-Onepanusnap peHTabenauru xamaa 6030p-
Jlary MapT-MapouTHH Oaxomam acocnpa (oms Ba
Tapud cuécamiapiHN XaéTra TaJ0NK STHII,

-bank OamaHcW TY3WIMIIMHH pecypciap
My/JaTiaapy Ba Kuiimaru 0yitnda MyBo3aHaT/1a cakiad
TypuuL;

-3amMoHaBHii, OM3HEC MHKECHM Ba Mypak-
Kabnurura ajaekBar OynaraH Xamjaa XalKkapo CTaH-
Japmiapra kaBoO Oepamuran OOIIKAapyB TH3MMHHU
TaKOMIJITATI THPHIIL;

-Anoxua onepanusuiapHu OakapHIna Xam,
OyTryH bank Ou3HeCHMHM IOpUTHIIJIA XaM XaTapHUHI
Wy KyiuI MyMKHH OYJraH OKHJIOHA JapakKacuHU
AQHMKJIAII Xam/a cakaad TypuI;

-Mmxo3nap WIIOHYH, TapHX, aHbaHAIAP
Ba XM3MaT KypcaTHII Taxkpmbacu Kabm pakoOar
ag3aTKIApUIaH camMapaiin (o IaaHumIIT,

-Pecypcrmapau Te3kop KalTa TakcUMIIall
Xamza Kyn (QrInauid MIXKO3JIapra KOMIUICKC XH3-
Mar KypcaTHuil UIMKOHUSTIAPH;

the Republic of Uzbekistan, accumulation and opti-
mization of the returns on the placed assets precondi-
tioned by the admitted risk level, matching of Bank’s
assets and liabilities by maturities, provision of the
requested liquidity level to cover all needs of the cash
flows and achievement of the stable financial result.

The Bank is achieving the setup goals
thanks to:

- The accumulation of the capital base ade-
quate to the growth of active operations of the Bank;

- Protection of client’s interests;

- Improvement of the ideology of working
with the clients based on the combination of stan-
dard technologies with the individual approach to
any client;

- Expansion of the clientele base;

- Implementation of the tariff and interest
rate policy based on the efficiency of the operations
and assessment of market conditions.

- Maintenance of Bank’s balance sheet struc-
ture matched by maturity and cost of the resources;

- Improvement of modern management sys-
tem adequate to the range and complexity of business
and compliance with the international standards;

- Determination and maintenance of the ra-
tionally admitted risk level in carrying out both single
operations and Bank’s business on the whole;

- Effective utilization of such competitive
advantages like client’s confidence, history, traditions
and service experience;

- Opportunity of the operative redistribution
of the resources and complex servicing of multi-pro-
file clients;

- Compliance with the norms established
by the Central Bank of the Republic of Uzbekistan,
including provision of capital adequacy and current
liquidity;

- Maximization of the returns received by
the Bank in the course of asset/liability operations;

- Provision of further growth of Bank’s bal-
ance and etc.

Percentage structure of the National Bank’s
assets as of 2010 is presented in the following graph
(see page 23).

Significant weight in the assets structure
falls on the lending operations - 51% of the entire net
assets of the Bank. The Bank renders the all-round
support to the processes of modernization, technical
and technological refurbishment, first and foremost,
of the base branches of the economy, encourages de-
velopment of small and private business entities; sec-
tor of services and cottage industry, as well as ensures

DKl _



2010 iinn HaTHzKanapH 6Yiinya MuLnii 0aHK aKTHBJIAPUHHMHT (OU3 XHCOOMIArU TY3WIUIIN Kyiiuaaru rpagukaa
KeJITHPHJITAH
Percentage structure of the National Bank’s assets as of 2010 is presented in the following graph

1%
4%
28%
8%
8%
-V36exucTon PecnyGrmukacu  Mapkasuit

OaHKM OenruiaraH HOpPMaTHBIApra MYBO(HKIHK,
Iy SKyMJIaJaH capMosl aJeKBamIUTUd Ba KOpuUil
JIMKBUJUTMKHU TabMHHJIALL,

-AKTUB-TIaCCHB Omepanusiap Oaxapuia-
érranna baHk omaguraH JgapoMalapHA  MaKcHh-
MaJLTalITAPHII,

-bank OamaHcw sHama YCUIIMHH TabMUH-
JIamI Ba X.K.

AKTHUBIIAp TapkuOuAa KpeauT olepauus-
Japyu KaTTa KUECHH CaJIMOKKA dra. Yiap OaHKHHHT
6apua cod axTuBIapUHUHT 51%HHU TaIIKUI KAJIAU.
bank OupuHuM HaBOaTAa WKTHCOAUETHUHT OYyTYH
0a3aBuil TapMOKJIAPUHH MOJCPHHU3ANNSIIANL, TeX-
HUK Ba TEXHOJOTMK KaWTa »KHXO3Jaml jxapaéHia-
PHHU KpeauTiaap OwiaH Xap TOMOHJIaMa KyIial-
KyBBaTJIaMOK/Ja, KUYMK Ba XyCycUH TaaOHpPKOPIMK
CyOBEKTIapH, XHM3MaT KYpcaTHII Ba KacaHAYMIIMK
coXacl TapMOKJIAapy PUBOKIAHWIIMHU  pardar-
JMAHTUPASITH, UIYHUHTAEK MHUHTaKaJIapHU
TUMOUI-UKTUCONUI PUBOKIAHTUPHIL JacTypllapu
KpenuTiap OWiaH Kyiuia0-KyBBaTJaHUIIMHU Tab-
MUHJIAMOK/IA.

bank 0anaHCUHMHI JIMKBHJ  XOJIATHUHHU
TabMHUHJIOBYM Tyl MaOnarmapu Ba ynap OSKBH-
BaJICHTIAPUHUHT KUECHU canmMoru 28%HU TaIIKHI
KAJIMOK/A.

XaM HUKH, XaM Xallkapo Iy 0o3opiapuia
JIETIO3UTIAPHA  KOMIAIITHPHUIN ~ WIUIAPA  MamJa-
Kamiap, OaHKIap Ba OaHK MaxCyloTIapH y4yH
OenrwiaHral JUMUTIAP JOUpacHia amajira OIId-
pUIIasIITH.

WuBecTunusiap Ba KUMMaTId KOFO37apra
KyhmimManap 8%HHU TalIKWI ATIU.

bankka Termmum  acocuit

K-

Mabariap
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[Ty madnariapu Ba yJapHUHT SKBHBaJleHT.Iapu 28%
Monetary assets and their equivalents 28%

Baunkaapaaru madnaraap 4%
Assets with the banks 4%

Muzko3/1apra KpeuTiiap Ba Ju3uHriaap 51%
Credits and licenses to the clients 51%

HWHBecTHIMSAIAP Ba KHMMATJIH KoFo3aap 8%
Investments and securities 8%

Acocuii BocuTasaap Ba domka Moj-myiak 1%
Fixed assets and other property 1%

Bomkaaap 8%
Other 8%

credit support of the programs of social-economic
development of the regions and the like.

Weight of the monetary assets and their
equivalents ensuring liquidity of the Bank’s balance
sheet makes up 28%.

Placement of the deposits both in the domes-
tic and foreign money markets is implemented within
the established limits of risk for countries, banks and
bank products.

Placements in the investments and securities
make up 8%.

Share of fixed assets and other property of
the Bank in the total structure of assets made up 1%.

One of the factors characterizing quality
of the National Bank activity is bank’s own capital
adequacy ratio. Following the national standards,
Tire I capital and total capital adequacy ratios are
higher than the requested minimum value (5% and
10% respectively), and during the period from 2005
to 2010 constituted (see page 24).

Percentage structure of the National Bank’s
liabilities as of 2010 is shown in the following graph
(see page 25).

Peculiarity of Bank’s liability structure ac-
counts for its role of the agent of the Republican Gov-
ernment on the attraction of foreign investments and
loans in the economy of Uzbekistan. Share of foreign
bank’s loans makes up 18% of the total liabilities of
the Bank. In the liabilities structure, share of clients
funds makes up 38%, including deposits of the popu-
lation - 5%; loans payable - 16%, securities issued by
the Bank - 2%; CB RUz and Government’s assets -
3%; credit organizations - 3%; capital -11%.

The following measures are implemented
to optimize liability management: opening of credit



2005

1-mapakajiu capMosi eTapIWJINTA
kypcarkuuu (%) 34,2
Tire I Capital Adequacy Ratio (%)

YMymuii capMosi eTapJIHJIHTH
kypcarknun (%) 29,0
Total Capital Adequacy Ratio (%)

Ba OOmKa MOJI-MYJIKHHUHT
TapkuOunary yimymu 1%ra TeHr.

BankHuHr ¥3 capmosicu eTapiauiurua Kyp-
catkuun Mwumnid O0aHK (GaOJIMSITHHUHT CU(pATUHU
TaBCU(IOBYM OMUILIapAaH Oupuaup. Muumii cTan-
Japriapra kypa l-mapaxanu capmos Ba yMyMui
capMosl CTapIIINTH KYpCaTKHWIapH 3apyp  9HT
KaM kypcarknyaaH (terunuinda 5% Ba 10%) opTtux
6ymu6, 2005 #wunman 2010 #un oxupuraya yTraH
JaBpna Kyiunarnya Oyiau (xkaaBajira KapaHr).

2010 ¥unn wHatwkamapura kypa Mwuumit
0aHK TMacCHBJIAPUHMHT TY3WIUIIU KyWHAard rpa-
¢uxna pons xucodbmna xentupwiras (25 6erna).

bank maccuBnapm TY3WIMIIUHUHT — ¥3H-
ra XoCHurn Muimmmii 6aHK Y30EeKHCTOH MKTHCOMIH-
éTura XOpHXKHUil MHBECTULIMSUIAP Ba Kap3JIapHU Kajld
otumn Oyiinya PecnyOnmuka XyKyMaTWHUHT arcHTH
BasuacuHu Oaxapuiy OuiIaH OOFTUKAND. XOPHKUI
OaHKIap Kpeaumiapu yiaymura baHk ymymuit
naccuBnapuHudr 18% tyrpu kenamu. Ilaccusnap
TY3WINIIUIA MIKO37Iap MaONaFapiHUHT  YITyIIH
38%Hu, mury sKymuamaH axoild oMoHamiapu 5%,
TYIaHUIIM Kepak Oyaran Kap3nap 16%, bank unkapran
KHMMAT/IH KoFo3nap 2%, ¥Y3mapka36ank Ba XyKymar
mabnarnapu 3%, KpemuT TaIIKMIOTIAPUHHHT Mad-
narnapu 3%, capmos 11%Hu Tamkun srtanu.

ITaccuBmap  OOMIKAPWIMINMHM  MakOyIl-
JAIITHPUII ~ MaKcaauma KyHWgarm dopajapiaH
(olimanaHUIMOKIa: JIMKBHJ ITO3HMIMSHA CaKiIad
TYpUIl y4YyH KOHTpareHT OaHKJap TOMOHUAAH
Mumii  GaHKKa KpeauT HWYHaIWILIapyu —OYHIIL
pecypc 0a3zacHHM SKOWNAIITUPUII My[QAaTiaapura
MyBOHK  OynraH kamd ATHII  Mygmamiapu
Oyiinua muBepcuUKaNMATAN, ypTada  KOJIUK
0apKapopINTHHA XaM/1a MabIarIap YpHaIIHO KON
JapaKacHHM aHUKJIAIl Y49yH KoddduimeHmiap
TU3UMH OPKAJIM MIKO3/Iap MaOJiarslapuHu TaxJIuil
KWJIMLI Ba X.K.

AKTUBIIQp Ba MACCUBIAPHU OOIIKAPHII
Banknuar 6axo0 cuécatn OwiaH yambapyac OOFIHK.
By cumécar camapamu (HaoNHATHH TabMUHIIAILI,

aKTUBIAp yMyMuUi

2006

2007 2008 2009 2010

32,5 29.9 28,8 23,6 23,9

31,2 29,2 27,8 10,8 25,4

lines for the Bank by their counter-agents to maintain
its liquid position; diversification of the resource base
by the attractive terms matching the respective place-
ment terms; analysis of clients assets through the
system of ratios defining sustainability of the average
balance and settlement level of assets, and so on.

Asset and liability management goes hand in
hand with the pricing policy of the Bank that plays
one of the decisive roles in ensuring effective activ-
ity, maintenance of the optimum equilibrium between
liquidity and profitability providing general economic
stability; it is one of the determining factors of the at-
tractiveness of banking products for the clients of the
Bank.

Decisions on the sizes of base deposit and
credit interest rates are taken on the basis of business-
plans considering macroeconomic factors.

Management of assets and liabilities, their
interest rate sensitivity providing adequate level of
the interest margin, is one of the most important in-
struments of Bank’s balance sheet management.

When considering issues of assets place-
ment, in addition to development plans, the Bank
takes into account regulatory requirements of the
Central Bank of the Republic of Uzbekistan.

Moreover, the Bank is guided by its own
systems of establishment and control of risk limits in
such areas like limits per one loan borrower and group
of interrelated borrowers, for correspondent banks,
for money and currency market operations, trade fi-
nance, for operations with state bonds, for trade and
investment portfolios, for open foreign currency posi-
tions and so on.

The National Bank keeps the economic
norms set up by the Central Bank of the Republic of
Uzbekistan at the requested level.

A%
w.v



2010 iinn HaTHzKaNapura kypa Mujinii 6aHKk NaccHBJIAPUHUHT TY3WIUIIH Kyiinaaru rpaguxaa ¢gouns xucoduna
KeJITHPWITaH
Percentage structure of the National Bank’s liabilities as of 2010 is shown in the following graph

1% 8%

3%

2%

18%

¢dolimamunmuk OWIaH JNHKBHUIMK OpacHIard 3HT
MakOysa OajaHCHHM cakjiad TypHIIaa Xal KHIYBYH
oMWIIIapiaH Oupu O0YnHu0, y yMYMHUKTHCOMUIA Oap-
KapOpJIMKHUA TabMHHIANIM, OaHK MaxcCyloTiapu
YHUHT MIDKO3TApU YYyH 3K03u0amop OYNUIIMHUHT
acocuii cababnapuaan Oupy XUCoOIaHAIN.

busnec-pexxa acocuma, MaKpOMKTHCOIUMN
oMmiap Ba 0030p IIAPOMTHUHH XHCOOTa OITaH
XOJIa, ACMO3UT OMOHATIapu Ba KpeauTiap Oyiimda
6azaBuii hon3 cTaBKANTAPUHUHT MUKIOPIApU XaKuaa
Kapopuap KaOys1 KWIHHAIH.

Dou3ny MapKaHHHT €Tapiiid JapakacHHH
TAbMUHJIAHANTAH Tap3Aa aKTUBIAp Ba MAacCHBIAp-
HH, yaap  (QOM3IApHHUHT  TabCUPYAHIUTHHA
Oomkapum bank OamaHCHHM OOMKAPWUITHUHT My-
XHMM BOCHTAJIAPUIAH OMpPU XHCOOIaHaIN.

MabnafapHu HIIra COJNHUII MacajajapH

KypuO  umkwiaérranga  baHk,  pUBOXIAHMII
pexanapuiaH Tamkapyu, Y30ekucTon Pecrmybnukacu
Mapxkazuit OaHKMHUHT  TapTHOra COJLyBUU

TanabrapuHA XaM YbTHOOpra OJNaIn.

Bynnan Tamkapu, bank ¥3 daommarmaa
Y3UMHUHT OMp Kap3 OJyBYM Ba ¥3apo JaxJgop
Kap3 OIyBUMIAp TypyXd XamJa Bakuil OaHKIap
y4yH JIUMHTIAap, Myl Ba BaloTa 0Go3oprapuaaru
omepanusuap JUMUTIAPH, CaBIOHH  MOJUSIIAII
JMMUTH, AaBIAT 00IUranysuIapu OuiaH onepanusap,
CaBIO Ba MHBeCTHHOHS mopTdemrapu  Oyiinda
JUMUTIAP, OYHMK BaJlOTa ITO3WIsUIApH KaOW Ba
OomiKa coxanapjard xarap JMMHUTIApUHHA Oenruiant
Ba Ha30paT KUIHUII TH3UMIIApUra TasHaau.

Munnuit 6ank Y36exncton Pecny6mukacu
Mapxkasuit 6anku Tamabmapy opkaau OenTuiIaHTaH
MKTHUCOOUI HOPMATHBIIAPHU 3apyp Japaxana cakiad

Typaau.
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V3mapkas6ank Ba Xykymar ma6uarnapu 3%
CBUz and Government’s assets 3%

Kpeaut TamkunioTiapuHuHr madaaraapu 3%
Assets of credit organizations 3%
Muzko3napuunr madaaraapu 38%

Assets of the clients 38%

Bank ynKapran KHMMaTJIH Korosaap 2%
Securities issued by the Bank 2%

Xopu:kuii 6aHKkIapHHHT KpexuTiaapu 18%
Loans from the foreign banks 18%

Tyaauumm kepak 6yaran kapsiaap 16%
Loans payable 16%

Bomkaaap 8%
Other 8%

Capwmos 11%
Capital 11%




BAHK XAAKAPO CAXHAAA

BANKIN THE INTERNATIONAL ARENA
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BaHk xaJKapo caxHaja

PecriyOnmkaHUHT  TalIKM  aJIOKAJIapH
KYIIKMH pHBOXJIAaHa&TraH OWp malTaa Xallkapo
XAMKOpIIMK ~ aMayméTH  MyBaddakusmin — onud

Oopunaérrann mapodarn Owiman Mwumii  6aHK
kymiab xankapo OaHK Myaccacaiapu, TypJH
Mamilakatiap Xamaa MHUHTaKaJapHUHI XyKyMar Ba
KaMOAT TAIIKHIOTIAPU Y4YyH HILOHWIH MOJMSABHIL
LIepHK cudaTiaa Xankapo caxHaga MycTaxkaMm o0py
KO30H/IH.

Xankapo MonMs Myaccacalapu OwiaH

Bank in the international arena

In the light of the dynamic development of
the Republican foreign relations, and thanks to the
successful practices of international cooperation, the
National Bank occupied a stable position in the inter-
national arena as a reliable financial partner for many
international banking institutes, government and
public organizations in many countries and regions.

Within the framework of cooperation with
the international finance institutes, the Bank carries
out the work on further strengthening of its positions
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Asia, Middle East and Africa
171 hanks

XaMKOpIHK Joupacuga bank tomonmman Ocué
Tapaxknér banku (OTB), Xuroit JlaBnar Tapakkuér
oankn (XATB), Kopess Oxkcnopr-ummopt OaHKH
(Kopest Dxcumbanku), Mcinom Tapakkuér OaHKH
(UTB), SAnonus xamkapo xamkopiuk 6anku (JBIC),
mynuaraek HIXT banknapapo Oupianivacu Owrax
XaMKOPJIMKHN SHaJa MyCTaXKaMIIalll WIIIapH OJHO
OopuIasmITH.

1993 iimnman Oyén Mwumii Oank “The
Banker” mampm TOMOHHMZAH Xap HHIM IBJIOH
KuauHagurad okaxoHHWHT 1000ta SHTr HupHK
OGaHKIapu peWTHHIHra KUpHO KeIMOKIa. XOpHKuit

NUAIMK XUCOBOT / ANNUAL REPORT 2010

Lizhekistan
30 banks

Cl1s
160 banks

Australia
4 banks

il

with the Asian Development Bank (ADB), State De-
velopment Bank of China (SDBC), Export-Import
Bank of Korea (Eximbank of Korea), Islamic Devel-
opment Bank (IDB), Japanese Bank of International
Cooperation (JBIC), Interbank Association of SOC.

Since 1993, the National Bank has been
rated among the Top 1000 largest banks of the world
annually published by ‘The Banker’. In the course
of cooperation with its foreign partners, the National
Bank has established links with the financial and
banking circles of China, Korea, countries of the
Middle East, Western and Eastern Europe.




IIepUKIap OWIaH XaMKOPIMK JaBoMua Mumit
O0ank Xwroit, Kopes, SAxun Ilapk, FapOuii Ba
[Hapkwit EBpoma OaHk-Moims Joupaiapu OwIIaH
MyCTaxKaM aJloKajaap YpHaTIu.

BaHKHMHT BaKWUIMK TapMOFH MakOyiI-
JAIITHPWITAHA ~ XOPWXKHM ~ OaHkimap  Owiax
aJOKaJapHA MyCTaxKaMyallga MyXUM axXaMHATTa
sra. 3epo, Ma3Kyp BaKWJIIMK TapMOFH kamMu 657Ta
OaHKHU ¥3 mumura onraH Oyica, mrymapmaH 627Tacu
JKaXOHHUHT 75 MamJjlakaTHra MAaHCyO XOPWKHN
Gankmap Ba 30Tac Y36eKuCTOH GaHKIAPHIMP.

Kymmab  Xykymar  KOMHCCHSUIAPUHHHT
ap3ocH xXucoOmaHyBuM Mmmmii 6aHk Pecmy6mum-
Ka HMKTACOAMETUTA XOPWXKHH OaHKIAp Ba MOJIUSL
MyaccacallapUHMHT MaOJaFiapuHH Kaad 3THI,
6aHKIapapo omepanusIapHd TaKOMUJLIAIITHPHIIL,
XOpKHUid OaHkiIap OWIaH XaMKOPJIUKHUHT STHTU
HYHaIMIUIApUHU PUBOXJIAHTHPUIL Kabu Ba Oowika
Macanmanapaa Y30eKHCTOH PecryGiuKkacH HOMH-
JlaH 11 oo 6opaau.

UyHonuu, 2010 innna bank ToMoHHIAH
KyIiad HKKH TOMOHJIaMa OWTUMIIAp Ba MEMO-
paHymIap HMM3oiaHAM. By sca, OaHkmap Xamua
MoJMsl Myaccacajapu OwiaH y3apo MaHgaarin
MIEPUKINK ~ MyHOCAa0amIapMHM  KEHTAHTHpHIL,
MHUHTaKaBHi XaMKOPIIMK JIOMpacuja SKCIOpPT Ba
UMIIOpTra JOWp CaBJIO OlepalusulapuHHu KyJnao-
KyBBaTJaml, HHPUK WHBECTUIMA JIOMHXaTapHHU
amaJira OIUPHI, peciyOnnkaza KHIUK OuW3HeC Ba
Xycycuil TagOMpPKOPIHNK JIOHMXaTApUHA MOJHSIIAII,
MaMJIaKaTHMH3Ia Kaapiap MaJlakaCHHH OIIMpPHUII-
Ja KyMakIamuIm WMKOHWHH Oepam. Xycycad,
“Hasomit” DUN3 xyaymuaarn V36exucron-Kopes
KOPXOHAJAPUHUHT JIOWMXANTapd MOJIHSITaHUITHHU
kymnab-xkysBamiam yayn OTB Bomkapysunmapu
Kenrammuuar TomkeHT maxpuga OYmu0 yrran
43-tinmmux maxaucuaa Kopest Dxcumbanku Ouman
50 mma. AKII nonnmapu KuiiMaTuga WM30JaHTaH
Kapz Outumu; UWHBECTHLHS  JIOHMHMXaJlapHHH,
IIYHUHIJIEK KHYUK Ou3HEC Ba XyCycuil TaaOup-
KOpJMK JIOWMXalapuHu Mosusnam  yuyyH XXP
paxGapusTHHHHT  Y36ekucTon Pecmy6nukacura
pacmuii Ttampupu nmaBommma 2010 dwmm 10-11
UIOHb KyHiapuja TOIIKeHT maxpuaa 0ynub yrraH
[ITanxaii XaMKOPJIMK TaIIKUIOTUTA ab30 JaBiaTiaap
paxbapnapn KenrammHuHr cammuTHAa XHTOW
Jasnar Tapakkuét Oanku OwmadH 75 muH. AKIHI
JoJulapu  KuiimMaruzia um3onanraH Kap3 Owtnmu;
“Y36exucTon XaBo Mynnapn” aBHaKOMIaHUSCHHUHT
Jorimxacu Oyinya “Diipodac MHmacTpu” KOMIaHHICH
nnad uymkapran Oemrta  A-320-200 pycymiu

Important role in foreign ties strengthening
belongs to the optimization of Bank’s correspondent
network comprising 657 banks, including 627 for-
eign banks from 75 countries of the world and 30
banks from Uzbekistan.

Being the member of many intergovern-
mental commissions, the National Bank represents
the Republic of Uzbekistan in the issues of the at-
traction of funds from the foreign banks and financial
institutions into Republican economy, improvement
of entrancing operations, development of new direc-
tions of cooperation with foreign banks and etc.

Signing of bilateral agreements and memo-
randa allows expanding of mutually beneficial part-
nership relations with banks and financial institutions,
rendering support to export-import trade operations
within the framework of regional cooperation, imple-
ment large investment projects, financing small and
private business projects, and promoting advanced
training of the personnel of the Republic. It is worth
mentioning such important documents like signing of
the USD 50-million Loan Agreement with the Exim-
bank of Korea to support financing of the projects
of the Uzbek-Korean enterprises in the ‘Navoi’ FIEZ
territory during the 43rd Annual Meeting of the ADB
Governors in Tashkent; Loan Agreement for the
amount of USD 75 million with the State Develop-
ment Bank of China to finance investment projects
and small and private business projects signed during
the official visit of the CPR leadership to the Repub-
lic of Uzbekistan during the Summit of the Council
of the Heads of the States of Shanghais Organization
of Cooperation in Tashkent on 10-11 June 2010; Loan
Agreement on the financing of the acquisition of five
airliners A-320-200 produced by the ‘Airbus Indus-
try’ within the project of the ‘Uzbekistan Airways’
Company amounting to USD 179.3 million that was
signed between the NBU and SDBC; signing of the
‘Memorandum of Understanding’ between the NBU
and JBIC on future provision of JBIC credit line for
the implementation of the FIEZ ‘Navoi’ projects, and
also the Memorandum signed by the National Bank
and the Islamic Institution of Research and Training
envisaging arrangement of the awareness-raising
seminar on the topic ‘Islamic Banking for the Finan-
cial Institutions of the Republic of Uzbekistan’.

In view of hosting the Annual Meeting of
the Council of the ADB Governors in Tashkent on
1-4 May, the National Bank actively participated in
the preparation and arrangement of this forum. In
the course of the mentioned event, there was held
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aBWajaifHep COTHO OJNMHUIIMHH MOJHSUIAII F03a-
cuman 179,3 mun. AKII pommapu  kuitmaruia
Vamummiibank 6mran XJATH ypracuaa mm3omaH-
rad kap3 ournmu; “Haomit” DUN3na noiuxanap-
HU amaira omupuil yuyH kenrycuaa JBIC Tomonu-
JlaH KpeOWT HYHaIWIIM TaKAUM OSTUII TYFpPUCHIIA
Vamunnmmit6ank 6uman JBIC ypracuma uM3onanraH
“XaMOpUKpIUK MEMOpaHIYMH; IIyHWHIJEK Mur-
i Gank OmimaH Mcmom TanmkukoTiap Ba TPEHHHT
MHCTUTYTH ypTacMia HM30IaHraH, “Y36eKucToH
PecryOnukaciHUHT MoOJHMA Myaccacajapy ydyH
Hcmom GaHk Mmmn” MaB3ynaa TaHUIITHPYB CeMHUHA-
pu YTKa3uml Ky34a TyTWITaH MEMOPAHJYMHU ILIyH-
Jlail MyXuM Xy#oKaTaap CUpacura KyIuinl MyMKHH.

2010 #mn 1-4 wmait xyHmapu ToIIKeHT
maxpuga OTB  Bomkapysunmmap Kenrammsusar
HHIUTNK HUFHITHINN YTKa3UINAIIN MyHOcabaTu OuiaH,
Mummuit 6aHK MasKyp HHXyMaHra Taiéprapiux
KYpHUII Ba YHH TAIUIKWI OSTHII HIUIapuaa (aoi
KatHamau. lOxopumarn Ttagbup JaBomMHIa aH-
KyMaHaa KartHamaérraH Ocué OaHKYMIAPH YIOII-
macu (OBY), JP Morgan Chase (AKIL), Shinhan
Bank (Kopes), BCP (Illeeiitapusi), Raiffeisen
Bank (Asctpusi), BNP (®pannus), HSBC (byrok
Bpuranus), SMBC (Snonus), UBI Banca (Uranus),
Rabobank  (Hunmepnanmusi), Unicredit  Group
(Utamus), Bank Asya (Typkus), Banca Popolare di
Vicenza (Utamus), Banca UBAE (Utamus), Com-
merzbank AG (I'epmanus), Landesbank Berlin AG
(Fepmanwust) kabu eTakun OaHK-MOJIHS Myaccacaiapu
OwmaH OWp KaH4Ya WKKH TOMOHJIAMa ydparmryBiap
o0ymu6 yrom. ByHma maskyp TamkuioTiaap OwiiaH
VamummitGank  ypracuma Oymgasn OyéH  onub
OoprtaanraH XaMKOPJIMK MCTHKOOIUIapH MyXOKaMa
KUJIMHAH.

Mmumnit 6ank 2005 #mmman 6epu IIXT
Bankmapapo OupiamMacHHUHT abB30CH XHCOOTa-
HaJW Ba yIIa BakTAaH OyEH Iy TAIIKIJIOT ab30ia-
pu OWiaH XaMKOPIMKHHM MyCTaxkamJjall Xamja
O6uprammMa poupacupa onud OopmnaauraH Oapua
TagOupnapAa KaTHAMII —o3acuiuaH (aom  wmr
oputuamokga. 2010 dwiga Mumnuit GaHK Bakwuii-
Japu KyWujaard TtagOupliapia HIITHPOK STIiap:
1) IIXT banknapapo 6upnammMacy Karta MaHcad1op
waxciaapuHuHr duruwinny. Yaaa IIXT banknapapo
oupnammacu (BB)HuHr daonuaTi OwinaH OOFIHK
6ynran, IIXT BBauar 2010 #iun yuyH uim pexacu,
Ky3aTyB4d Mamiakamiap OminaH xamkopiwk, LIXT
Amanuii Kenramm OuinaH XaMiKUXATIIMK, YKUTHII
Ba TabJiuM coxacuaard xamkopyuk, [IIXT Bbaunr
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a number of bilateral meetings with the leading
banking-and-finance institutes-participants of the fo-
rum, such as the Asian Bankers Association (ABA),
JP Morgan Chase (USA), Shinhan Bank (Korea),
BCP (Switzerland), Raiffeisen Bank (Austria), BNP
(France), HSBC (United Kingdom), SMBC (Japan),
UBI Banca (Italy), Rabobank (The Netherlands),
Unicredit Group (Italy), Bank Asya (Turkey), Banca
Popolare di Vicenza (Italy), Banca UBAE (Italy),
Commerzbank AG (Germany), Landesbank Berlin
AG (Germany); perspectives of further cooperation
between the NBU and these organizations were dis-
cussed there.

Since 2005, the National Bank has been
the member of the IBA SOC and actively worked on
the strengthening of cooperation with the IBA SOC
members and participation in all events held within
the framework of the Association. In 2010, the NBU
representatives took part in: 1) the Sitting of the Se-
nior Officers of the IBA SOC which discussed the
issues related to IBA SOC such as IBA SOC plan
of actions for 2010, cooperation with the observer-
countries, issue of cooperation with the SOC Busi-
ness Council, cooperation in the field of training and
education, course of implementation of IBA SOC
priority projects; organization of the web-site and se-
cured electronic system of IBA; 2) Sitting of the IBA
SOC Coordinators that considered the issue of ac-
tivation of multilateral financial cooperation within
the IBA SOC framework. The parties emphasized the
necessity of activation of the development of multi-
lateral projects in SOC member-countries, including
interbank lending within the Association and interac-
tion with the SOC Business Council; it lead to the
signing of the Protocol of the Coordinators’ Sitting;
3) Sixth sitting of the IBA SOC represented by the
State Development Bank of China (SDBC) that con-
sidered issues of further strengthening of multilateral
and bilateral cooperation and new contribution to
the support of the innovative development of SOC-
member countries economies, further development
of financing of large multilateral projects in the SOC
region and expansion of the bilateral lending coop-
eration, as well as possibility of cooperation on the
financial leasing operations.

The issue of the attainment and mainte-
nance of high ratings from the leading international
rating agencies is an actual and important condition
for further successful integration of both the banking
sector and the entire economy of the country with the



YCTYBOp JIOMMXaJTapHHU aMaira OIIUPUIN HUILIapu
KaHgaih Oopaérranm, bankmapapo OupramMaHuHT
BeO-CAiTHHN XaMIa XMMOSUIAaHTaH 3JIEKTPOH TH-
3UMHHM TAIOKWI 3THII KaOW Macajajap MyXoKa-
ma kwmHay; 2) IIXT banxmapapo Owmpriamni-
Macn MyBOOHUKIAIITHPYBUMIAPH MaKINCH. YHIA
IXT Bb nowpacuma Kym TOMOHJIaMa MOJHUSBUMN
XaMKOPJIMKHN  (aoJUTAIITHPHUII MacajlacH KypHO
yukwigy. Tomonnap IXTra ab3o mamiakamiap-
Ja KYIo TOMOHJAaMa JoWmxamap, IIy >KyMiIagaH
bupnamma noupacuaa banknapapo kpeautiain
PUBOKITAHUIIMHN  Gaommamrtupum  Xampa HIXT
Amamnii  Kenramm Owmirad  XaMyKuxaT — MIIIIAILI
3apYpIMIM  TABKMUIAHIAM. VIMFUIMII  SKYHJIapu
6yiinua MyBO(MUKIAIITHPYBUMIAD MAaXKIUCHHUHT
6a¢un umzomannu; 3) IIXT bankmapapo Oup-
JamMacuHUHT XuTod JlaBmat TapakkuéT OaHKu
(XATB) pancnurnna 6ynub yrran 6-Makiucu. Yuaa
KYII TOMOHJIaMa Ba MKKH TOMOHJIaMa XaMKOPIUKHU
sHana kydarupuul, [IIXTra ab3o mamiiakamiap uk-
THCOANETH MHHOBALMOH PUBOMKJIAHUIIMHY KYJ1a0-
KyBBaJIallra SHI'M Xpcca Kymu, myHuHraex HXT
MHHTaKacuaaru KyI TOMOHIaMa HUpPUK JoinxXa-
JIap MOJMSJIAHUIINHU SHAJa PUBOXKIAHTUPHUII XaM-
Jla UKKH TOMOHJIaMa KPEAUT XaMKOPIHUTH JTOUpPacH-
HU KEHTaWTHPHII 3apyPIIUTH Macallalapu, MOJIUSBHIA
JM3UHT ONepanusulapy Oyinda XaMKOPIUK KHIIMII
MMKOHHATIApH KYPUO YHKIIIIH.

ETakun Xankapo peHTHHT areHTINKIApH-
HUHT IOKCaK OaXOCHHM OJMII Ba Cakjgad TypwHIn
Macajacu 0aHK CEKTOPHHHUHT XaM, OyTyH Mamiakar
WKTUCOOMETHHUHT ~ XaM  XaJKapo  MOJHSABHI-
WKTACOAWI  TU3uMra siHaja  MyBaddakusamim
KYIIIUIMIIN  y9yH J013apd Xamja MyXuM IapT
XpucoOmaHan.

Mmumit  GaHkka  Hy(y3IH — XalaKapo
areHTINKIAPHUHT PEHTHHITIApHU OCPIITUINY TaHJIaH-
TaH PUBOXJIAHUII CTPATETHACH TYFPUINTHHU Xam/aa
BaHKHHUHT MYKM Ba TaMKKU 6030paapaaru eTaKdmInK
MaBKEHHU siHa OMp MapoTaba TacAUKIAlaH.

AWHU pEHTHHT areHTIUKIApH Ba XaJKapo
TalKWiIomap y €ku Oy KOMIIAHUSIHUHT XOJaTH
XaMJia pUBOXKIIAHUII UCTUKOOILIApU TYFPUCHIArH ¥3
Hy(y3mu GUKPUHU OMIIMpap SKaH, yiaap LIy Taphka
WHBECTUIMA MYXUTH I[IAK/UIAHUIIMHUHT MYXHUM
UINTHPOKYUIIAPUTa aiinaHagunap.

byryn Vamumit6ank MaMJyaKaTaa
Moody’s, mynunrgex Standard & Poor’s kabu
XalKapo AareHTIMKIAPHUHT pEeWTHHINapura osra
OynraH Ba ynmapHHM Jaawil cakiad TypraH KpeauT-
MonusA Myaccacuaup. by peditunriap:

international financial-and-economic system.

Rating awards of the National Bank for FEA
RUz by the authoritative international rating agen-
cies is another proof of the correctness of the devel-
opment strategy and confirmation of Bank’s leading
role in the internal and external markets.

These are the rating agencies and interna-
tional organizations that by expressing their authori-
tative opinion on the position and development per-
spectives of this or that company become important
participants of the investment climate formation.

Today, the National Bank for FEA RUz is
the country’s lending-and finance institute possess-
ing and confidently maintaining ratings of such in-
ternational agencies like Moody’s and Standard &
Poor’s (see page 33).

Rating assessment shows the important role
that the Bank plays in the national economy, in the
attraction of foreign investments in the Republic and
servicing of foreign trade operations.
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PeliTHHT areHTJINT’
Rating Agency

Moody’s

Standard & Poor’s

Pelitunr ©Oaxocu bBaHKHUHr  MHIUIHH
UKTHCOAMETArH, PeCHyOnuKara XOpPW)KUA HHBEC-
TUIWSUTAPHU JKaJl0 JTUII XamJa XOPIDKUHA CcaBIo
omepanusiiapyd  Oyindya XH3MaT —KypcaTHIIAard
MYXUM aXaMUSTUHU HAMOMUIL 3TaH.

DaHKHUHT KH3FHH (DaoNUATH C€TaKId MO-
Mg Myaccacaliapd TOMOHHAAH 3BTHOOPCU3 KO-
nupuiMasnta. Uynonuu, Ocué Ba TuHY okeaHu
MHHTaKacu TapakkuéT MoONHMs — Myaccacalapu
yiommacu — AOUPATO (ADFIAP)auar 2010 fiun
10-12 mait xynmapu Bamkysep maxpuaa (Kanana)
O0ymu6 Yyrram 33-Hwumk Hurunmummaa  Musumait
O6ankka “MHCOH CapMOSCHHM PHBOXJIAHTHPHUII’
Tondacuna “Vamunmniitbank TOUIKeHT maxap Gour
OOIIKapMacCHHUHT CH(AT MEHEKMEHTH TH3UMHU
notimxacu  yuyH “ADHPATO-2009” wHydy3mm
mykodoru (lta ypun) Gepwimu. Y36ekucToH
Muuuit 6aHKH Monust GO30PHHUHT SXTHEKIApUTa
TE3KOPIMK OMJIaH MOCJAIIa OJUIIN, OU3HECHH OIHO
6opuiga KaHWIIKOK cuécaT IOPUTUINHM, cudaru
XaJlKapo CTaHAapTIap Aapakacura eTKa3wiraH KeHr
JOUpaJiard XU3MaTiIapHd Takiu(d 3TaéTraHiIuru
JKaXOHra TaHWJTaH TAIIKUIOT TOMOHHUJAAH ajoxuia
pTUpod TN Xamaa Oy Kagap oOpyiau MykohoT
Oepuiniura cabab 0yimu.

[Mynpail Kwinb, TOMMUN paBHLIA HKYII-
KUH pUBOKIaHaéTraH MUl OaHK Y3HMHUHT OaHK
XH3Mamiapu 0030pHIard HINTUPOKH JIOMPACHHU
KeHratupmokzaa. KeHr KaMpoBiIM BakWUIUK Tap-
MOFH OIlepalysiap reorpaduscHHN KeHTaHTHPHII,
peciyOiKa KOpXOHANIapy Ba TAIKIIOTIApH OHMIaH
YAapHUHT XOPIKUH XaMKOpIIapH YpTacHaari Xucoo-
KATOOTApHMU TAIIKWI ATHII IMKOHIUHN OepMOKIa.
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Y30k MyaIaTH peiiTHHT Iporuos
Long-term Rating Forecast
Bapxkapop
s Stable
B Bbapxkapop
Stable

Active operation of the Bank is not left unnoticed by
the leading financial institutions. Thus, at the 33rd
Annual Meeting of the Asian Development Finance
Institutes of Asia and the Pacific Ocean (ADFIAP)
held in Vancouver (Canada) from 10 to 12 May 2010,
the National Bank received the prestigious award
“ADFIAP-2009* (1st place) for the project “Quality
Management System of the Main Department of the
National Bank for FEA RUz for the Tashkent City”
in “Human Capital Development” category. The
skill of the National Bank of Uzbekistan to opera-
tively respond to the needs of the financial market,
implementation of the flexible policy of business op-
eration and provision of the wide range of services
the quality of which was brought to the level of the
international standards has got the recognition of the
world known organization and laid the ground for
such a prestigious award.

Therefore, by its constant and dynamic
development, the Bank expands its presence in the
market of banking services. Multi-branched corre-
spondent network allows to extend geography of op-
erations, arrange settlements of the Republican enter-
prises and organizations with their foreign partners.

In the light of the dynamic development of
the external links of the Republic, and thanks to the
successful practice of conduct of international coop-
eration, the National Bank for Foreign Economic Ac-
tivity occupied a strong position in the international
arena as a reliable financial partner for many inter-
national banking institutes, government and public
organizations of different countries and regions.



KOPIIOPATUB bAHK

CORPORATE BANKING






Muuii 6aHK TU3MMH OYiindya yMyMuii MuxKo3/1ap 0a3acu KeHraiiMinyu JTHHAMHKACH
Dynamics of the Expansion of the Clientele Base within the National Bank’s Network
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dunnaanap TapMoru

@unuamiap TapMOFUMHM  KYLIIKUH  pH-
BOXKJIQHTHUPHII Ba Oomkapum Muumid — 6aHK
(haoMMATHHUHT YCTYBOpP HYHAINIIN XUCOOIaHAIH.

Xosupru KyHna Pecry6iuka xymymmna V3-
MWITHHOAHKKa Kapannii 87Ta MUHU-0aHK (GaousaT
IOPUTASIITH, aXOJIUJaH TYJIOBIApHH KaOysa KWITyBUH
101ta UXTUCOCTAMTHPWITAH Kacca WImiad TypuO-
. MuHHE-0aHKIIap TAIIKWJI STHII, aBBajJO CaHOAT,
KUIDIOK XYKAJTUTH, CaBIO Ba XHM3MaT KYpCATHII
COXaCH KOpXOHAJlapW XamJa TaIKWIOTIAPHHUHT
UKTHCOINH (DAOITUTHHN OIIMPHIITa, ITyHHHIJCK
Xycycuii TagOMpPKOPIVKHM PHBOXJIAHTHPHUII Ba
aXONMHUHT cudamm OaHK Xm3MarTinapura Oynraxn
TamabWHU ~ KOHIWpHINTAa KaparwiraH. byHmax
TAIIKapH, PUBOXKIAHTAH MUHH-OAHKIAP TapMOFU
MOJHA-KPEIUT XHU3MaTIapd OO30pHHUHT  TypIU
CeTMEHTIapuga OaHKHHHT pakoOaT MaBKEHHU
MyCTaxKaMJall UMKOHUHH OepajH.

Bankuauar 90ta OymuM Ba QuaManmapu
pecnyOIuKaHuHT Oapya MUHTaKaIapy/a >KolIamran
O0ynu0, ymap KeHT Joupajaru 3aMOHaBHH OaHK
XM3MaTIapyu TakIUM STWINIIMHE TabMHHIAMOK/IA.
bank yHumHr Myaccacajapu KaepAa SKOIallraHu-
JJaH KarTbu Hazap YJIapHUHI Xap OMpHIAa MIXKO3-
Japra XM3MaT KypCcaTHII CTAaHAApTH 3HT IOKOPH
Japaxana OynuImmMra Ba 3aMOHaBHH Tanabnapra
*aBoO Oepa ONMIIMra OSPHUIIKII y4yH OyTyH
Kyd-rafipatnau  capduamMokga. OHT  3aMOHaBHI
axOopoT  TexHoNOoTHsUIapuaaH  (OHJaTaHIIHIIN

2009

Bl 2007-1526800

2006 - 1230 630

Bl 2008 -1 803 500
B 2009-2077500

B 2010-2374500
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Corporate banking

Branch network

Dynamic development and management of
branch network is the priority direction in the activity
of the National Bank.

As of today, 87 mini-banks of the National
Bank for FEA RUz and 101 specialized cash offices
receiving payments from the population are operat-
ing in the Republican territory. Establishment of the
mini-banks is, first and foremost, aimed at the activa-
tion of the economic activity of the enterprises and
organizations engaged in industry, agriculture, trade
and services, as well as development of private en-
trepreneurship and satisfaction of the demand of the
population for the qualitative banking service. Be-
sides this, the developed network of mini-banks al-
lows to strengthen competitive positions of the Bank
in different segments of the financial and lending ser-
vices market.

Ninety (90) branches and affiliates of the
Bank located throughout the Republican regions
provide a wide range of modern banking services.
The Bank takes all pains to make the client servic-
ing standard maximally high and meet the modern
requirements at any Bank’s unit despite its location.
Use of the most advanced information technologies
makes the whole range of services provided by the
Bank accessible to the clients. Thus, the uninterrupt-
ed operation of the branches promotes significant
expansion of the clientele base every year. In 2010,
the number of clients increased to 2374.5 thousand or
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bankaunr cod doinacn
Bank’s net profit

Bank napomanu
Bank’s income

Bank xapaxariapu
Bank’s outcome

Amanna Baxapmwimmm, %
Actual Execution, %

Amamga Baxapwmmmm, %  Pexka
Actual Execution, % Planned

Amanna baxapwiumu, %  Pexa
Actual Execution, % Planned

Homu Pexa
Name Planned

Musmii 6aHK 3,6 554 9 3498859 107,2% 297 817,2 319 597,9 109,1% 26000,2 30 288,3 116,5%

National Bank

¢wmMamapHuHr  MIKO3Iapu  baHk  TOMOHMIaH
KypcarmmaérraHn Oapya TypAarn Xu3MamiapaaH
(dolimamaHa ONMIUIAPUHM TabMHUHJIAII HWMKOHHHHU
6epasntr. UyHOHUYH, rmammap y3ryKCH3 HIIUTAIITH
MIDKO3JTap 0a3aCHHU HIT CaliiH aHYa KeHTaWTHPHII
y4yH UMKOHUAT siparMokaa. 2010 iunna muxkosnap
conm 2374,5 muHrrarada etau €KW aBBaJITH HUJI-
HUHT 11y AaBpuaarura HucOaran 14,3% xkymaiiau
(mnrapu 2077,5 MUHTTA 91TH).

BaHKHE  pUBOXKIAQHTUPUIIHUHT  IyXTa
VilaHraH MUHTaKaBUM cuécaru MyailsiH MUHTaKa-
Jary O6aHK Xu3MaTIapu 6030pu OmIaH OOFIHK Bas3H-
ATHU XOJMCOHA OaxojaraH Xojjaa IOpUTUIAETTaH-
murd  bankHuHr Oapua ¢unuangapu Oapkapop
UIUTAIIMHY TabMMHIASNTU. YIApHUHT (DAOIHATH
acocuil KypcaTkuwiap WKOOMH TOMOHTa YCHIIH
Ounan axpanud TypudIu.

Mwuimit  0aHK (uIHauiap TapMOFUHH
OOIIKapUII TH3MMHUAA MHKIOpra HucOaraH cudar-
HHU YCTYyH KYHHII NPUHLUMNHA acOC KUIHO OJIMHIaH.
Ilynra myBoduk, bank Ou3HeCHUHT OyHIaH Oy&H-
M PHUBOXJIAHWIINHU, pecypc 0a3ac YCHIIMHH,
X03Up HIuIad TypraH OynIMHMAamapaa MmKo3jiapra
XHM3MaT KypcaTUIll MIAKJIapy Ba yCyIJIapHHU TaKo-
MWITAIITHPUII HITAPHHU PEKATAIITHPATH.

bankHUHT ¥3 pecypc 0a3zacu MaBKyIIH-
TH, KpemuT mopTdenn TYFpu auBepcuduKanms
KWIMHTaHW, WCTHUKOOIUTM apomaj MaHOamapu
YyKyp VYpPraHWINIOIN XaMJa MIDKO3JIApHUHT 3HT
KaTTHK Tamabmapura xam »xaBoO Oepa omagurax
KEHT Joupajard OaHK Maxcyiaomiapd baHkka mo-
TUA-KPEAUT XHM3Mamiapu 0030pHia IMeIIKagaMIIaK
Kumnb, OyTyH pechmyOiMka WKTHCOAMH CEKTOPHHU
PUBOXKIAHTUPUIIAA ~ KYMaKJalIMIl  MMKOHUHU
OepasinTy.

Munnuii 6anxkauar 2010 iuigarn acocuit
KypcaTkudaapH (>kaaBaira KapaHr).
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by 14.3% compared with the same period of the past
year (2077.5 thousands).

The thought-out and weighted regional de-
velopment policy of the Bank combined with the
objective assessment of the situation in the banking
services market of a particular region ensures stable
functioning of all branches of the Bank proved by the
positive growth of their principal indicators.

The key principle guiding the branch net-
work management system of the National Bank is the
priority of qualitative development over the quantita-
tive one. Following this, the Bank plans further de-
velopment of business, buildup of the resource base,
and improvement of forms and methods of client’s
servicing in the existing units.

Auvailability of the own resource base, cor-
rect diversification of the credit portfolio, deep study
of the perspective sources of income and a wide
range of banking products meeting the most severe
requirements of the clients allow the Bank to occupy
the position in the market of the financial-and-credit
services that promotes development of the entire eco-
nomic sector of the Republic.

Major performance indicators of the Na-
tional Bank for 2010 (see above).

Lending activity

Lending of the domestic enterprises was
and is the general direction of the National Bank.

Following Bank’s credit policy, the loans
issued in 2010 were directed to the development of
the priority branches of the economy, financing of the
events concerned with the modernization of the op-
erating and introduction of new high-efficiency pro-
duction facilities, support of small business, creation
and development of import-substitution production
of the consumer goods based on the processing of
local inputs.



25%

2010 iinn 1 sHBapaaru xoJ1aTra Kypa, KpeIuT NOPT(eTHHUHT TY3HIHIIN
Credit Portfolio Structure by 1 January 2011

0,
6,9% 5.1% [
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28,7%

B Exnnru-onepreruxa xommiexcn 28,7%
Fuel and energy complex 28.7%
Tpancnopt Ba ajoka 25%

Transport and communications 25%

Kpenur gaoansatu

MamiakaT  KOpXOHaJapuHU  KpeauTiIaLl
xamuia Mummnit 6aHK CHECATHHUHT OO HYHATUIIN
Oynu0O KedraH Ba XO3MpP XaM IIyHAad Oyiu0
KOJIAsIITH.

bankxamar 2010 #imn yuyH ummal 9ukwI-
raH KpemuT cuécatura MyBOQHK, OepHIraH Kpe-
JTUTIAp WKTHCOAUETHUHT YCTYBOP TapMOKJIapHHU
PUBOXKIIAHTHPHUINTA, WIIIA0 TypraH KOpPXOHAJIAPHU
MOZICpPHM3AIMAIAII Ba IOKCAK CaMapayiil sIHTH KOp-
XOHAJApHM WIIra TYHMIHPHII YOpa-TaaOupIapruHN
MOJIUSIIAITA, KHYUK OM3HECHH KYIUTaO-KyBBaTIall,
Maxauil XoM amé pecypciaapuHM KaiTa HIIain
acocuja WMIOPT YpHUHM OOCYBUH HCTEHMOI
MOJUIapH WNUTA0 YHKAPWIMIIMHUA PUBOXKIAHTH-
pullra HyHaATUPUIAH.

2011 #iun 1 sHBapaaru xonarra kypa, bank
KpenuT MOPTQENUHUHT TY3WIMIIH KyHuaarmya
Oynnu:

«V3bexucTon xaBo iymiapm»  MAK,
«V36exanepro» JIAK, Hasowii KoH-MeTammyprus
xomOuHatH, «Y3reoGypredrras» MXK, daprona
Oypannu  Oupukmanap kumE 3aBomu, DaproHa
HeTHH KaWta wnoramr 3aBogm  YIIK, Byxopo
HeTHHU KaiiTa unuiam 3aBoxu YK, Kunniok Ba cyB
xykamuru Basupymrh, «General Motors Uzbeki-

Bomka tapmoxaap 10,2%
Other sectors 10.2%
Mertanayprus 7,9%
Metallurgy 7.9%

MamuHaco3/IMK Ba MeTaJJIra uuuioB o6epuii 6,9%
Machine-building and metalworking 6.9%

Kumé Ba HepTh-kumé canoaru 5,1%
Chemical and petrochemical industry 5.1%

Kypunanm Ba Kypuaum matepuannapu casoatu 3,1%
Construction, production of building materials 3.,1%

Tamku, MYKH caBI0 Ba TABMUHOT KOpXoHauaapu 3%
External/Internal trade and supply enterprises 3%

Kununok xyaxaauru 3%
Agriculture 3%

O3uk-oBKaT canoaru 2,5%
Food industry 2.5%

Enrua canoar 2,1%

Light industry 2.1%

Vii-ikoii-koMMyHaJ Xy:kaauru kopxonanapu 1,6%
Sector of the utilities enterprises 1.6%

Lennroi103a-Ko¥03 caHoaTH Ba COFJMKHM cakiaam 0,9%
Paper-pulp industry and healthcare 0.9%

As of 1 January 2011, the branch structure
of Bank’s Credit portfolio looks like the following:

Upon the results of 2010, the number of the
largest borrowers comprised such enterprises and or-
ganizations like NAC “Uzbekistan Airways”, SISC
“Uzbekenergo”, Navoi SMC, JSC “Uzgeoburneft-
egas”, NChC “Uzbekneftegas”, Fergana Chemical
Plant of Furan Compounds, UDP Fergana Oil Refin-
ery, UE Bukhara Oil Refinery, Ministry of Agricul-
ture and Water Resources, CJSC JV “General Motors
Uzbekistan”, Uzbekistan Temir Yullari, OJSC “Asl
oina”, JSC “Uztransgas”.

To implement in 2010 key tasks of the State
Program “The Year of the Harmoniously Developed
Generation”, namely continuation of the large-scale
work on family strengthening, reinforcement of the
care about young families, provision of their le-
gal and social protection, creation of the conditions
needed for the formation of the sound and solid fam-
ily, the Bank continued to support the family institute
that was started during the previous years.

To accomplish the tasks set up for the banks
by the President of Uzbekistan, in 2010, the Bank
carried out lending of the population, including pro-
vision of mortgage and consumer lending ensuring
access to Bank’s resources to young families, low
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stany KK FEAX, “V36exncron Temup iyamapu”,
“Acn oitna” OAX, “Y3rpancras” AK kaGu kopxoHa
Ba Tamkwioiap 2010 #wn skyHmapu Oyitmdya >HT
HUPHK Kap3 OyBIMIapIaH Oy U,

2010 #unpa “bapkamon aBnon wim” naB-
JIaT JACTYPUHMHI acOCHW HYHaIMIUIApUHU amara
OIWPHII, XyCyCaH OWJIaHM MyCTaxKamjami, &Ir
oujlayIap TYFpUCHJA FAMXYPIUKHU KydalUTUPHIL,
yhnap XyKyKHid Ba WOKTUMOWH JKHXaTnaH Myxodasza
KWIMHAUIIMHA TQbMUHJIAII, COFJIOM Ba MyCTaxKam
OWJa TANIKWI TONHINM Y4IyH 3apyp MIapT-IIapOUT
sparum Oopacuja Mamiakaraa onud Oopuimaérran
KEHT MUKECIY UIITApHU TaBOM ATTUPHUIN YuyH bank
aBBAITH HWIIapga OWIa MHCTUTYTHHH Kyiuial-
KyBBaTiaam Oyiinua OONUIAHTaH HILIAPHU JaBOM
STTHP/H.

V36exncron  IIpesuaeHTH  TOMOHHIAH
OaHKIap onaura KydwiraH BasudalapHH amaira
OLIMPUII Makcaauaa baHk axonura Kpenutiap, Iy
JKyMJIaJlaH MIOTeKa Ba MCTEbMOJ KpeauTiaapu Oe-
pud, €m owmnanap, aXOJUHUHI KaM TabMHUHJIAHTAH
Ba KEHI KarTiamiapu baHk pecypcrnapunman ¢oiima-
JIAHULIUIAPU UMKOHUSITUHU SIPaTIy.

Xopwxkuil OaHKIAPHUHT TaKpoOp MOJHS-
JaHTaH MaHOaJTapu XHWCOOWIAaH JIOMHXaJapHU
MOJMsUIAIl  Ba KpeIuTiall MIUIapu KyHuaara
acocnii HyHanmunuiapaa oym0 OopHIIIHM:  axpa-
TWITAH KPEeAUT WYHAIMIUIAPUHU  Y3IalITHPHILL
XpcoOura JIOWMXaNapHH MOJISIIANI, SHTH KPEAuT
HYHATUIUTAPUHA JKaJi0 STHUII, JIU3UHT IIapTHOMAIa-
pH, GaKTOPHHT omnepanusiapu Oyindga Xu3Mariap
KYpcaTuml, XOprmknii OaHKITapHUHT MOJHSABHI arcH-
TH (YHKUMATAPHHU Gakapuil XaMmaa Y30eKHCTOH
PecmybnmukacnauHT HBECTHIINS HacTypura KUpraH
JIOMMXaJapHU MOJUSBUN TabMHUHJIAIL.

JloiimxajapHu MosusJIaII

JlolinxamapHu Monusiam OaHK (aoausTH-
HHUHT 3HT Mypakka® TyprapuaaH Oupu xucoOnaHa-
qu. Mwmii 6aHK ynkaH Wil Taxkpubacura odra.
VY akcapuAT HMpPUK WHBECTULMS JIOMMXaJlapuHU
XaM, KHYUK OM3HEC JIOMMXaTapuHU XaM MOJMSIALI
tamaboyckopu OynMoxaa. Jloiuxamap wmonusiia-
HUIIM HUKTUCOAUET PECTPYKTYPU3ALMSIIaHUIINHI
TabMUHJIAH M XaM/1a UKTUCOAMHN )KUXaT/IaH MaKcaara
MYBOQHKIMK Ba ¥3 XapaKamIapUHH Y3U OKJIAIl
NPUHLUILIAPUTa aCOCTaHAIN.

Xo3upru BakTaa Muminii 6aHK TOMOHHIAH
ymymuid kuiimaru 3,71 mupn. AKII nommapuxu
(3KBUBAJICHT/IA) TAIIKKI 3TyBYH 114Ta MHBECTHIUS
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income families and wide layers of the population.

The work on financing and crediting proj-
ects from the refinanced sources of the foreign banks
was carried out in the following directions: financing
of projects against utilization of the already allocated
credit lines, attraction of new ones, servicing of leas-
ing agreements, factoring operations, functioning
as the financial agent of foreign banks and financial
provision of the projects included in the Investment
Program of the Republic of Uzbekistan.

Project financing

Project financing is one of the most compli-
cated types of banking. The National Bank has had
great experience and acts as an organizer of financing
for the majority of both large investment and small
business projects. Project financing ensures restruc-
turing of the economy and stands on the principles of
efficiency and recoupment.

At present, the National Bank is servicing
151 credits for 114 investment projects totaling over
USD 3.71 billion (in terms of the equivalent).

The volume of large investment projects ap-
proved for funding grew in view of the accomplish-
ment of the governmental decisions on the acceler-
ated implementation of the most important projects
on modernization and refurbishment of production in
the branches of the economy totaling the demand of
over USD 1009 million (in terms of the equivalent).

The National Bank signed Loan Agree-
ments with the State Development Bank of China
for USD 75 million to finance small business proj-
ects and USD 179.38 million to finance “Uzbekistan
Airways” project; with the bank Societe Generale
(France) to finance the project of the State Person-
alization Center (biopassport); with the Eximbank of
Korea to finance FIEZ “Navoi” projects for USD 50
million.

Besides that, the National Bank signed a
number of Interbank agreements with the Bank of
Tokyo Mitsubishi to provide settlement services to
finance Talimardjan TES (SJSC “Uzbekenergo”)
amounting to 27.426 billion Japanese Yen and the
Korean Exchange Bank to provide settlement servic-
es on the privileged loan of USD 10 million issued
by the Korean Government to Academician Vakhi-
dov Cardiological Center.

National Bank’s experience in the interaction
with the partners on the investment process testifies
that there is a number of aspects requiring particular



Jornxacu OVitnmua 151Ta KpeauT r03acuian Xu3mar
KYpCcaTuiaMoK/aa.

HKrucoauér TapMokjIapu KOpXOHaJapUHU
MOJICpHU3AIMSIAII Ba KalTa >KAXO3MAIl OniraH
OOFIHMK SHI MyXHWM JIOWMXaJapHH TE3INK OWiIaH
amaira OmHUpHIN Oy¥n4a YmkapwiraH Oup KaHdYa
XyKyMaT KapopllapHHM IDKpO OTHIN Makcaauaa
MonusTamra KaOyl KWIMHTAH HUPUK WHBECTHINSL
JIouXajaapyu XaKMH aHua YCIU Ba yIIapHUHT yMyMUN
kpeautr oxtuéxu 1009 mun. AKUI  nommapunu
(3KBHBAJICHT/A) TAIIKWI TAH.

Mwnmii 6aHK TOMOHHJAH KHYMK OW3HEC
Joiuxanapuny Monusnam yuyH 75 suH. AKIHI
Jolmapu  Xamaa “Y36ekMcTOH XaBo itymiapu”
nonuxacuHu Monusnam yayH 179,38 mma. AKII
nojutapu  KuiiMatuaa Xwurto JlaBimar Tapakkuér
OaHku OWiIaH; MAXCUWIAIITHPHUIL JaBIaT MapKasu
(6buomacmnopr) noituxacuHu Monusna yayH Cocbere
Kenepany Oanku (Ppanuus) Ounan; «Hasouit»
OUN3 noituxanapuHu Mojusuiaml yuyyH 50 MiH.
AKII nonnapu xaxmuna Kopest Dxcumbanku Ouan
Kap3 OUuTUMIIapU TY3UJIIH.

Bynnan tamkapu, Musunii 6aHk Oup KaHda
OaHKIapapo OuTHMIIapHU HM3onamu. bymap, xycy-
can “Tomumapxkon” MOC noluxacuHA MOJUSIIAIT
Oyiinda  XHCOO-KUTOO  XH3MaTIapu  KYpCaTHII
yuyH 27,426 mupn. simoH HeHacu Xaxmuaa bank
o Toxkwmo MwutcyOucu OwiiaH UM3O0JaHTaH OUTHUM
(“Y36exsnepro” JIAK) xamma Kopes Xykymaru
TOMOHHIaH AKazeMuK BoxmmoB  HOMmmaru
Kapnuonorust mapkasura 6epuiran 10 mma. AKIHI
JOIMIApH  XAKMHTATH WMTHE3NN KpeauT Oyiinda
XHCO0-KUTOO XM3MaTiaapu Kypcarum yayH Kopes
Okcuerx bank Omnan Ty3miran OUTHMAND.

WuBectunus skapa¢Hu Oyiimda mepukmap
OwnmaH xamKuxXaTinuk Oopacuma Mwmuit  GaHk
TOMOHHJAaH TYIJIAHTaH TaXkpuOa HIyHJaH JaloiaTr
Oepaquky, WHBECTUIMA JIOWMXAJTapUHH amaira
ommpuia MysapdakuaTra SpUIIAII yIyH Oup
KaH4a >KuXaTjaap ajoxujga axamusrra sra O0ymuo0,
yaaprakartasbTHOOp Kapatuil 3apyp. by skuxariapra
OupuHUM HaBOaTAa WHBECTHLUS JIOMHUXaTapUHU
cHHUMKIa0 Taiépnam  xamza MHBECTHLUSIAD
6030puaary U34MI1 Xapakatriap AacTypH KHpaIu.

Kuunk OmnszHec Ba Xycycuil Taa0MpPKOPJIMKHH
KpeauTiam

Xankapo aManuéT, Konasepca ¥ 36eKHCTOH-
HUHT ¥3 TaXpHOacH XaM MHJUIMH MKTHCOXUET Ka-
POp TONHUIIHMIA KNYUK OWU3HEC Ba XyCYCHH TamOHp-
KOpPIMK HakaJap MYXHM axXaMusTra STajIuruHA

attention to achieve success in the implementation of
the investment projects. First and foremost, we refer
to a thorough preparation of the investment projects
and a consistent program of operation in the invest-
ment market.

Lending of small and private businesses

International practice and Uzbekistan’s own
experience show how important is the role of small
business and private entrepreneurship in the estab-
lishment of the national economy.

Intensive development of the private sec-
tor promotes leveling of territorial disproportions,
improvement of population’s social conditions. Just
small enterprises most flexibly respond to consumer
demand changes, require less resources for the orga-
nization of their activity; they are able to change the
profile of their activity rapidly and relatively pain-
lessly based on the changes in the market conjunc-
ture.

The state, in its turn, provides all necessary
legal protection of entrepreneurship’s interests and
strives to create a valid mechanism of permanent ac-
cess to credit resources that can noticeably expand
business horizons.

Small and private business development di-
rectly depends on the financial condition of the bank-
ing system.

Thus, loans issued by the National Bank
give the chance to the thousands of entrepreneurs to
organize their business and, simultaneously, promote
creation of new job-places.

In course of financing, the National Bank at-
taches close attention to target utilization of the issued
loans. To accomplish the setup tasks, the National
Bank does not only utilize its own opportunities but
also attracts assets of the international financial orga-
nizations.

In 2010, the National Bank selected 72 proj-
ects totaling USD 78.03 million to be financed by the
foreign credit lines.

In particular, through the line of the Islamic
Development Bank (IDB) aimed at the encourage-
ment of development of the domestic sector of pri-
vate and small businesses, the NBU has financed
2 projects totaling USD 2.87 million. This line is
peculiar for the use of leasing as the mechanism of
financing for small business enterprises. Machinery
and technological equipment aimed at manufactur-
ing various goods and services are provided on lease
on behalf of the IDB. Besides leasing operations, the
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KypcarMOK/1a.

Xycycuil CceKTop Kalal PUBOXKIAHUIII
XYOyIuid MyBO3aHATCHU3IHMKIAp OapxaM TOIHIIH-
Ja, AaxXOJWHWHT IOKTHMOWH TypMyII IIapOUTH
AXIMWIaHUIINAA Epaam  Oepaan. XOJIOyKH, alHU
KAYAK KOPXOHAJap MCTEHMON TanabW Y3rapuimura
9HT OCOH MOCHNAIIaad, ¥y3 (GaONUATHHHU TAIIKHII
STHIN YYyH KaMpOK pecypc Tamad Kwiaaw, 0030p
KOHBIOHKTYpAacH  y3rapumura Kapad V3 Wi
HYHAIMIIMHA Te3 Xamjaa HHCOAaTaH OFPUKCH3
Y3rapTUpHIITra KOIup.

V3 map6aruza, JaBiar TagOHPKOPIAPHUHT
MaH(paaTIapu 3apyp Tap3fa XyKykKuil Myxodasza
KWJIMHAIIMHA TabMUHIAANTH XaMAa yiaap KpeauT
pecypcrapuiaH JoMMHI  paBumga  (oimamaHa
ONMUILIMHUHT TabCUPYaH MEXaHU3MHUHH sIpaTUIIra
UHTHAMOKIA. HaTmwxkana Ou3Hec MUKEC ce3uinapiu
Jlapakajia KeHraiiMok/a.

Kuuuk Ba Xxycycuit OusHec coxacu
PUBOKIIAHUIIM OaHK TU3UMHHUHI MOJMSBHNA axBO-
nura 6eBocuTa OOFIHKIUP.

YyHoHun, Mwumii OaHK TOMOHHIAH
OepriaéTran KpeauTiap MUHIIA0 TajaOupkopiapra
¥3 OM3HECUHM TALIKWJI STHII UMKOHUSTHHU OYasiil-
T Ba allHU BakTAa SHIM MII YPUHIIAPU SIPATHUIIM-
mMga KyMakiIalMoK/Ia.

Monusnam gorunaa Musumuit 6aHk Oepuiia-
&TraH KpeaumiapAaH Makca i (oWmaTaHUII Ma-
cajacWra Karra 3bTHOOp KaparmMokna. Kyimnran
BasudamapHn Oaxapum ydyH Mmnmid 0aHK Y3
MMKOHUATIAPUIAHTHHA (oimanann® KolMacaH,
allHM nalTaa Xaakapo MOJIMsA MyaccacaJapUHHHT
MaOIaFIapuHu JKain0 dTasITH.

Mumnmii 6ank 2010 #nnna Xopwxuid Kpe-
JUT JIMHISUIADHHUHT  MaOnarnapu  XHCOOWIaH
ymymunii kuitmata 78,03 mmH. AKII nommapuan
TalIKWJI ATyBYM 72Ta JIOMMXaHM MOJMsUIAINTa Ka-

Oy KUIIIH.

XycycaH, acocuid Makcaau —Mamilakar
Xycycuit CEKTOpH Ba KHYHK OusHecH
PUBOKIAHUIIMHKA ~ parOaTIaHTUpUIIIAH — uOopar

6ynran Ucnom Tapakkuér 6anku (UTH) iynamumm
Oyiinua VaMuMit6ank TOMOHMIAH >KaMu 2,87
miH. AKII nomnapu kuiiMarupgaru 2ta Jjoiinxa
MONMSUIAaHAW. YOy HYHAJIWIIHUHT Y3ura XOC
XyCyCUSTH ILIyHAaH HWOOpaTKH, YyHAA KHYHMK
OM3HEC KOPXOHAJIAPUHU MOJIMSUIAIl — MEXaHU3MH —
ymu3uHrnal govnananmwinaau. UTH Homunan Typiu
TOBapiap MIUIad YHKAPHUIII Ba XH3MaTIap KypCaTHI
Y4yH MYJDKaJlJIJaHTaH MallMHajIap XaMa TEXHOJIOTHK
YCKyHaJap JIH3WHT Wymu OwimaH OepriIMOKIa.
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installment-selling mechanism and Istina are used
within the framework of this credit line.

Fifty projects totaling USD 17.1 million
have been financed at the expense of the second cred-
it line of the SDBC. Following the terms and con-
ditions of the Credit Agreement signed between the
National Bank for FEA RUz and SDBC, credits are
issued to finance projects aimed at the creation, mod-
ernization and expansion of the industrial capacities
or companies including acquisition of the imported
raw materials and inputs.

Fifteen projects totaling USD 5.08 million
have been financed at the expense of the third credit
line of the SDBC.

Five projects totaling USD 52.97 million
have been financed by the credit line of the Exim-
bank of Korea.

Volume of the loans in terms of the national
currency to small business entities issued by the Na-
tional Bank from its own assets in the reporting pe-
riod made up 346.7 billion Soum.

Upon the results of 2010, volume of the
credits issued at the expense of the extra-budgetary
funds through the National Bank made up 2.0 billion
Soum (of which at the expense of the Employment
Fund 995.2 Soum, at the expense of the Fund of Sup-
port of Dehkan and Farming Entities — 1065.6 mil-
lion Soum).

In 2010, the National Bank actively partici-
pated in micro-crediting individual entrepreneurs, de-
hkan and farming entities, and other small businesses
operating both as legal entities and without formation
of legal entities. These credits are aimed at the de-
velopment of the manufacturing areas of production,
servicing and construction. As of 01.01.2011, branch-
es and affiliates of the National Bank issued over 4.2
thousand micro-credits amounting to about 44.2 bil-
lion Soum at the expense of all lending sources.

In view of the execution of the Presiden-
tial Resolution Ne 308 dated 23 March 2006 “On
the Measures of the Encouragement of the Increase
of Livestock Capita in the Private Plots, Dehkan and
Farming Entities”, the National Bank has allocated
micro-credits amounting to 6.2 billion Soum, that
makes up 101.6% of the planned indicator (6.1 bil-
lion Soum).

After positive initial experience of indepen-
dent entrepreneurship activity, micro-credit clients
of the National Bank receive a powerful impetus for
enlargement and transition from small business to
theorganization of larger production facilities.
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Yiby Kpemur HWYHaIMIIM —JOMpacHaa  JIM3HHT
olepalysIapuIaH TalIKapu, XaKHHU OYI10-0yiuo
TYnau Ba “UCTUCHO” MEXaHU3MH KYIJIaHUJIAsIITH.

XATBHUHT MKKUHYM KpeAWUT HYHaIUIIN
MaOmarmapy ~ XUcoOMmaH  yMyMHH  KuiiMatu
17,1 wma. AKII nonmapm Oynran 50ta noilmxa
MoTHATaHIH. Y3munitbank Guman XIATH ypra-
cuga um3onaHran Kpeaur OwnTuMH IIapTiapura
MyBOHK,  KpeauTiap ~ caHoar Ba  HWNDIad
YMKApUII  KyBBAaTIapu €KUM  KOMIAHUAIAPUHU
BY)XKyAra KEJTHPHUIN, MOJECPHU3ALMIANI  XaMIa
KCHraWTUpHUIITa KapaTwiral JOWMXadapHU, XKyM-
JaJaH UMIIOPT KWIMHAAWTAH XOM amié Ba MaTepH-
ajap CcoTMO  ONMHMINMHU — MOJMSUIAII  y4yH
QKPATHIIAAITH.

XATBHUHT y4MHYM KpeAUT WYHAIUIIU
MalaFiapu XucoOuaaH yMmymuii cymmacu 5,08 mitH.
AKII mommapuHM TamIKWI 3TaauraH 15ta yoinxa
MOJHATAIITUPUIIIH.

Kopest DKCUMOAHKMHUHI KpeIUT HyHan-
mwy  Mmabmarnapu Epaamuaa 52,97 wmmH.  AKII
Jonaapuaad nbopar yMymMui Kuiimarra sra 6ynrax
Sta 10#nXa MOJNUSITALI THPHILIH.

Xucobor nmaBpuna Muuiuii OaHKHHHT ¥3
MaOnaryiapy XUCOOMIAaH KHYMK OHM3HEC CyOBeKT-
Japura, MWUIMHA BalioTajga OepWiraH Kpeautiap
XakMU 346,7 MIIpI. CYMHHU TalKWI 3TIH.

2010 #mn sixyrnapu Oyiinda Musumiid 6aHk
OpKaJIi OOJKeTIAH Tamkapu (GoHIap Mmalnaria-
pu xucobumaH OepwiraH KpeauTiap Xaxmu 2,0
MIpI. cyM, mIy xymianad Wm OmiaH TabMHHIIAII
JKaMFapMacu MaOnariapu xucoouman — 995,2 MiH.

Kuunk OM3HeCHH KpeauT/iam
Lending of Small Businesses

2006 - 115700

2007 - 184 600

[ |

[ |

B 2008-275100
B 2009 -302 400
|

2010 - 346 700
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Kuuuk 6usHec 0yiinya KpeauTIap TAPMOK TY3HJIHIIH
(MUILTHIL BaJII0Ta/1a)
Sectoral structure of Loans to Small Business
(national currency)

..

Canoar Casno

Industry Trade

Kunuiok xy:kaauru n Kypuaum, Maumuii xusmMatiiap Ba 6omKaaap
Agriculture Construction, everyday services and others

cyMm, JlexkoH Ba (epMep XYKaIUKIApUHHU KyIu1ad-
KyBBaTJalml j>KaMFapMacd MaOlariapu XUCOOWIaH
oeprranu 1065,6 MITH. CYMHH TaIIKAT ATIH.

Mwmnuii 6ank 2010  #imnga  ropuauk
IIaxc MaKOMHHHM OJNTaH Xojna Ba OyHpjait
MaKkoM onMmaciHaH (aoNuAT IOpUTAETraH  SKKa
TapTHOIard TaxOMpKOpiap, JEXKOH Ba Qepmep
XYKaIMKIapH, OOIIKa KHIUK OU3HeC CyObeKTIIapura
MHKpOKpenumiap Oepumma xaMm (aod KaTHamiu.
Ymly  MuUKpokpemuTiaap — WNDiad  YHKApUII,
XM3MaT KypcaTHIl Ba KypPHJIHII COXaJapHHU
puBoauiaHTUpHIIra HyHantupuwiad. 2011 iwmn 1
SHBap/IaTy XoJarra Kypa, Mmumit 6ank OyauMmapn
Ba (Qummayiapu Oapda Kpeawmianm MaHOazapu
xXucoOuman xaMmn Kapuitd 44,2 mupna. cymmuk 4,2
MHHTIAH 3UE] MUKPOKPEIUTIAP aKPAT/IH.

V3P IIpesunentununr “lllaxcuii épnamun,
JIEXKOH Ba epMep X¥ KaTuKIapu/ia 40pBa MOJIAPHU
KYIaWTHPHUITHN parOaTIaHTUPUII YOpa-TagOupnapu
Tyrpucunga” 2006 imn 23 wmaprtmaru  308-con
Kapopuau Oaxapuin wmaxcanuaa, Muamuil 6aHk
TOMOHHMJaH 6,2 MIIP. CYM XaKMHJIa MUKPOKPETUTIap
Oepunn. By aca, pexa xypcarkuunaunr 101,6%Hu
Tamkui 3tagu (6,1 Mapa. cym).

Mwimii  6aHK ~ MHKPOKpEAUTIapHIaH
(dolimamaHraH MIKO3JIap MYCTaKHI TaIOUPKOPIHK
(daomusaTn Oyindya HacTIaOKu MKOOMHA TakpuOaHU
TYIUlarad, WIIHA WUPUKIAINTHPHII Ba  Maiina
OM3HeC/IaH HUPUKPOK UIILTA0 YHKAPHII KOPXOHAIApH
TAIIKWI STHIITA YTHII YY9yH Ky4Id parOaTHH XHC
KHJTauiIap.
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JKucMoHmii maxXcJapPHUHT MUJUTHIL BAJTIOTAJATH J€N03UTIAPH
Xa’KMH YCHIIIM JUHAMUKACH (MJIPA. CYM)
Dynamics of Individual Deposit Volumes in Terms of National Currency (billion Soum)
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Yakana 6aHk

V3GeKHCTOHHUHT SHT HHMPHK yHHBEpCan
TKopar OaHkW XucoOmaHyBurM Mwumid  OaHK
aHYarvHa KeHr (uimasiap TapMorura sra. bank yoy
TapMOKHH IIaKJTaHTHpa Oomnutaran 1998 finnnan OyéH
yakaHa OW3HECHM TapaKKHi STTHPHIN OWJIaH aHUK
MaKCaJUTH IIyFy/IaHMOKIA.

Mwiuii  6aHKk  (HAOJIMATHHHHT  aCOCHU
HyHanuuuiapuaaH OWUpHM aXOMMHUHT Oy MmaOnar-
JApUHM ~ OMOHamiapra >kaji0 oJTumyiaH ubopar.
Ymly coxaga onu0® Oopwinaérran wum  baHk
Y4yH UKTUCOAMETHUHI  yCTYBOp TapMOKJIApUHHU
KpenuTiamaa QouganaHuiIagurad  0apkapop pe-
cypc 0a3acMHM NIAKIUIAaHTHPHINZATMHA 3Mac, OMO-
HaTYHIap KYIIMM4a JapoMajiap OJHIINAA XaM Epaam
Oepasirity.

OMoHAaT onepanusiapu

KucmoHMi  IIAXCIApHUHT  JICNO3UTIIAPU
XaKMH Ba MmKo3nap Oa3zacu [OMMHH paBuIIIa
Yycaérrannuru bankka keiimHrn yH iiun moOaiiHuaa
oMoHarIap 6030pH/Ia MemKaJaMINKHU CaKIad TypHII
UMKOHHMHHU OEpMOKJ1a.

Yakana Mrko3nap OMJIaH MIUTaHAETTaH BaKT
MYMJa aX0JI OMOHATIIAPUHUHT CYM SKBUBAJIEHTHIATU
konauru gespna 20 OapaBap optu6, 2011 w1
STHBapAaru xojarra kypa 348,9 Mipz. CYMHU TamIkui
otau. Pakar 2010 HuaHWHT Y3uAa SKUCMOHHMA
LIaXCIAPHUHT JETO3NUTIapuaary MaOiarnap KOJIUFU
53,1 wmupa. cyM  kymaiub, MHJUIME  BajrOTagarud
nenozuTiap Oyinya 239,2 Mipa. CYMHHM Ba XOPHKHUNA
BaJIFOTaAaru aeno3umiap oyitnua 109,7 mupa. cym Ekn
66,9 muH. AKI 1outapuHy TaKui STIu.

239,2
192,3

2009 2010

148,8

Retail banking

Being the largest universal commercial bank
of Uzbekistan, the National Bank possesses an ad-
equately spread branch network; in the course of its
formation since 1998, it has been targetedly involved
in the development of the retail business.

Attraction of the free assets of the population
to the deposits is one of its major areas of operation.
Active work in this area does not only promote forma-
tion of the stable resource base for the Bank to be used
for lending priority branches of the economy, but also
acquisition of the additional returns by the depositors.

Deposit operations

Deposit volume of individuals and constant
growth of the clientele base gives the Bank the oppor-
tunity to keep the lead in the deposit market for the
past ten years.

While working with the retail clientele, the
population’s Soum equivalent of the deposit balance
has grown by almost 20 times and by 1 January 2011
has made up 348.9 billion Soum. Only for 2010, bal-
ance on the individual deposits grew by 53.1 billion
Soum and made up 239.2 billion in terms of national
currency and 109.7 billion Soum or USD 66.9 million
on foreign currency deposits.

Number of depositors possessing accounts in
terms of national and foreign currencies has grown by
almost 14 times, of which during 2010 by 373 thou-
sand and by 1 January 2011 made up almost 2.4 million
evidencing on the confidence of the people not only in
our Bank as an institute utilizing their money for the
development of the economy or social programs, guar-
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ZKucMoHu# maxcJapHUHT XOPUKUHA BAJIOTAIATH 1eN03UTIapH
xaxmu Yeumu guHamukacu (M. AKIH noasiapu skBUBaJIeHTHIA)
Dynamics of Individual Deposit Volumes in Terms of Foreign Currency
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Munnuii  Ba  XOPWIKMI  Balroranapiaru
XpcoOBapakiIapiu O00p OMOHATYHMIAp COHM Aesprnu 14
OapaBap kymaiam, my skymmagad 2010 #nmga 373
muHrTara optau Ba 2011 #imn 1 sHBapmarm xomnarra
Kypa aespiu 2,4 musinonTa 6. By aca, omamnapia
VAapHUHT IyJUIapuaaH, MacalaH, HKTUCOTUETHN
PHUBOXJIAHTHPHII EKU IDKTUMOUH ACTYpIIApHH aMajra
omMpuinaa GpoigananyByu, Oy myyiap KalTapuiInim
Ba ynap Oyiinda ¢ousnap TYJIaHUIINHA KaoIaTaoBIn
Myaccaca cudaruaa OM3HUHT OaHKMMH3raruHa sMmac,
OyTyH JaBiaTra XaM HIIOHY OPTraHJIUTHJaH AanoaaTr
Oepau.

Mwuii 6aHK ¥3 MWKO3/Iapura JAOMMHN
acocja mapTIapyu Xamaa Myaatiapy Typiinda 0yiran
MWUINM Ba XOPWXKUM BasoTajmapiard XHIMa-XHi
Jeno3uriap pyixatuHu Takiaud OSTMoKAa. byHna
JKAaMUSITHUHT JDKTUMOUM Ba émra goup Toudanapu
XaM XucoOra OJIMHAsITH.

2010 #un MoOaifHMJa AEHNO3UTIAPHUHT
13Ta sHrH Typu UULIA0 YUKWIAW Ba SKOpUMl >Tuil-
qu. XycycaH, Oonajnap ydyH MYJDKaJUlaHTaH MUI-
muii Bamorazaru “Huxon” Ba XOpWKuil BaltoTa-
marn  “boifuedak” omoHamiapu, IIyHUHIZIEK 35ra
TyaMarad énuiap yuyH “bapkamosn aBiox” oMoHaTu
mynap sxkymnacuganaup. AKII nommapu, EBpo Ba
AHrmus  QYHT CTEpIMHTUAA OYWIAJAWTaH, CaKJAII
mynnati 13 oifHu, (ou3 craBkacm WWILIMK 8%HH
TAIIKWI TAJMIaH, OMOHAT KOJJMFHHHU IOKOPUAAru
yd4 BaJIOTaJaH HCTAIraH OHpHra KOHBEPTAIMsUIAII
UMKOHU Oepuiamurad “TIpuBuiierus” MyJIbTHBAIIOTA
OMOHATH STHA aManra KAPUTUIIIH.

YakaHa  Xu3MamIapHU  PUBOKIAHTUPUII
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anteeing their return and payment of interests on them,
but also to the state on the whole.

The National Bank on the constant basis of-
fers its clients a diverse range of the deposits in terms
of national and foreign currencies on different terms
and conditions considering social and age categories
of the society.

Within 2010, there were developed and in-
troduced 13 new deposits including deposits for chil-
dren “Nihol” in national currency and “Boichechak”
in foreign currency, as well as “Barkamol Avlod* de-
posit for youth under the age of 35. The multi-curren-
cy deposit “Privilege” has been restored in USD and
British Pound Sterling with the maturity of 13 months
and interest rate of 8% per annum and opportunity of
conversion of the deposit balance into any of the three
mentioned currencies.

Successful implementation of the retail ser-
vices development policy approved for 2010 allowed
the National Bank to win the competition on the at-
traction of population’s deposits annually held in the
Republic between the commercial banks following the
Resolution of the President of the country Ne PP-991
dated 31 October 2008; it became the prize winner in
major nominations: “The Best Bank of the Year in At-
tracting Population’s Deposits™ - the first place, “The
Best Branch of the Year in Attracting Rural Popula-
tion’s Deposits” (Denauss Branch of the National
Bank) — the second place, and win the additional nomi-
nation “The Best Foreign Currency Savings Deposit”.

Along with the attraction of the deposits, the
Bank receives from the population utility services and



Xaakapo myJ1 sKyHaTMaJIapH TH3UMJIAPH 6yiinda 6askapHiran onepanusyiap XakMJIapHHUHT
aunamukacu (mian. AKL nonnapu)
Dynamics of Volumes of Operations through International Money Transfer Systems (USD million)
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coxacuma 2010 ¥un ydyH TacOuKIaHraH cuécar
myBaddakusTm  amanra  OMMPWIMIIE M
Oankka Mamuakar Ilpesupentununar 2008 #un 31
oktsaopaaru [1K-991 connu Kapopura myBoduk, pec-
nyOonukama xap WWIM TWkopar OaHKJIapu ypracuia
axoJld OMOHATIAPMHU JKajn® »Tuin Oyiinya V1-
Ka3WiIaJuraH TaHJIOB FOIMOM OYimuin Xampaa “Axonu
OMOHATJIAPUHH KaJI0 STUII OY YU HIITHUHT SHT SIXIIN
OaHKKM” HOMUHANUsACHA OMpUHYM YpUHHU, “Kuiuiox
XKoiapaia axoiM OMOHATIAPUHM JKaj0 ATl Oyiiu-
Ya WWJIHUHT SHC XM Quianany” HOMUHALHUSACHIA
UKKUHYM YpuHHU sramiam (Mumumii Gank J[eHoB
¢unuanu) Ba “XOpWKMil BaNOTalaru OSHT SIXIIN
KamMFapMa JIeNO3UTH” KYIIMMYa HOMHUHAIHICUIA
FOJIMO YMKHUII UIMKOHUHU Oep/iu.

OMoHamIapHu xano Tl Ouian Oup BakTIa
baHK TOMOHHMJAH HUXTHUCOCIAIITHPHITAH Kaccauap
TapMOFU OpKaJM KOMMYHall Ba OOIIKa XH3Mariap
XaKWHH axoJUIaH KaOyln KWIHII ONepalusuiapyd XaM
6axaprmasnra. 2011 itwn 1 sHBapgarn xonarra Kypa

TyaaHran ;kyHaTMadap XamMu
Volume of paid off transfers

[
other payments through the network of specialized
cash desks; their number by 1 January 2011has made
up 101 and 10 minibanks. In 2010, about 131.5 billion
Soum were received as utility and other payments, i.e.
by 1.4 times more than in 2009.

Besides interbank transfers, the Bank also
offers individuals express money transfers carried out
through the international systems.

The Bank started its operation in the ex-
press money transfer market after signing agreement
on cooperation with the “Western Union” Company.
At present, the Bank besides carrying out operations
through this system also renders services on receiv-
ing and sending non-trade transfers of the individuals
through such systems like “Express Post”, “Migom”
and “Asia Express”, including corresponding bank
networks “CONTACT” and “Leader”.

While operating, client servicing points car-
ried out 1 million 250 thousand operations amounting
to over USD 778 million, of which number of opera-
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Mwumii 6ank TH3uMuaa 101Ta MXTHCOCTAIITHPUII-
ran kacca Ba 10Ta MuHU-OaHK WIIIa0 TypraH SIu.
2010 imnma KOMMyHan Ba OoIlKa XU3MaTiap Xaku
cudaruna kapuit6 131,5 mupa. cym KaOyn KUIHHAH.
By sca, 2009 iinnnarura sHucOaran 1,4 Gapaap Ky

banknapapo xyHarManapaan Tamkapu, bank
KUCMOHMH IIaxciapra Xankapo TH3UMIAp OpKasu
YTKazwIaurad Te3Kop Myl XKyHaTMaapy Oyiinda xam
V3 XU3MaTIapUHU TaKIu(] STasnTH.

Bank Te3kop myn xyHarmanapu 0o30puiaru
V3 Qaomustuan «Western Union» KoMIaHusicH Ou-
JIaH XAMKOPJIUK TYfpHcuaa OUTHM MM30J1araHuJaH
keiinH OonutaraH. Xo3upru BakTna baHk roxkopuaa-
M TH3UM OpKaliM OakapuiaguraH orepaiusiiapaaH
TallKapy,  OKMCMOHMH  IIaxciapfJaH  HOCAaBJIO
TyCHUAArd >KyHaTManapHu KaOyn Kuiauin Ba «Tes3kop
nouray, «Migom» Ba «A3us DKCHpecc» TH3UMIIAPU
opkanu, 1y xxymiagan “CONTACT” Ba «Jlunep»
TU3UMJIAPUHUHT BaKWJl OaHKIIApU TapMOFHUAaH (oii-
JTAJIaHTaH XoJjla 000pUIl XM3MAaTAapUHU TaKIUM
3TMOKJIa.

Mmxo3napra Xu3MaT KYpCaTHI MyHKTIApH
MIUTAETraH BakT MoOaifHWAa ynap TOMOHHIAH yMy-
muit cymmacu 778 mmH. AKII mommapmman opTuk
Oynran 1 MuiroH 250 MUHTTa oniepaius 6axapHiIIq.
Iy >xymnaman, 2010 #wun maBomuma 140 muHrTa
omeparusl amaira omupwind. JKyHaTMmamap Xakmu
aca, kapuit6 80,5 muH. AKII nommapuHu Tamkui
STIH.

bank-Monus TH3MMHHUHT GapKapopiIuru-
HHU Xam/ia OaHKHUHT MHBECTHLHUS (DAOJUTUTHHH OIIM-
pHILI YyUyH MLIOHWIN pecypc 0a3acMHU TabMHHIAII
Makcaauaa, SKOpUM i#uija uakaHa Xu3Mamiap-
HY PUBOMJIAHTUPHUII COXACHHHUHI Ooll HyHanuimu
JIENO3UTIAp PYHXaTUHU KEHIalTUPHIL, 1Ty KyMIJIaZdaH
YIApHHUHT SHTU TYPJIapUHU KOPUHM STUII Ba axoJiura
Kypcarunaérrad xu3Mariap cudaTuHuU XA iyiu
OuslaH axOJIMHUHT JIENO3WUTIapra a0 STHIIaJUTraH
Oy mabnarnapu XaKMJIAPUHHU SHA/A OLIMPHILIAH
nbopar Oynasu.

[nacTuk Kaproukaaap

Mwmii  0aHK  axojdM yY4yH 3aMOHaBHI
TEXHOJNIOTHSUTAPHU  XaMaa OaHK —MaxCyJIOTIApUHU
JKOPUH  OTHII  coXacujaa SHTHIMKIapra JIOWMO
WHTWINIINHY, ITyHUHTAGK XaMHIIAa MIDKO3TapHUHT
XOXMII-UCTAKJIApUHA HMHOOAaTra olagurad Ba V3
CUECATHUHU YIIAPHUHT Xap OMPHHUHT MaH(aatiapu-
HU XHcoOTa oJIraH X0J/1a KypaJnural HIIOHYWIN IEPUK
cudaruia Kypcarau.
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tions for 2010 made up 140 thousand, and volume of
operations made up about USD 80.5 million.

In view of ensuring sustainability of the
banking-and-finance system and reliable resource base
for enhancing investment activity of the Bank, further
increase of the volumes of attracted population’s free
assets to the deposits by broadening its list including
introduction of the new types and raising of quality of
the services rendered to the population, will become
the major direction of development of the retail ser-
vices for the next year.

Plastic cards

The National Bank steadfastly proved its
worth of an innovator in the field of introduction of
modern technologies and banking products for the
population, and a reliable partner always ready to meet
requests of the clients and builds up its policy to meet
interests of any of them.

It keeps leading positions in the plastic card
market by expanding and improving the range of ser-
vices rendered to their holders in the non-cash form.

Steady growth of the number of the NBU
holders of both national and foreign currency plastic
cards proves the correctness of the marketing policy
for the banking services market and active introduction
of banking products and equipment, regular material
and technical refurbishment of branches and affiliates,
and continuous advanced training of its employees.

In view of raising attractiveness of its services
for both permanent and potential clients, strengthening
of confidence of the population to the system of non-
cash payments (transfers), the Bank regularly develops
and offers different kinds of plastic cards, develops cli-
ent’s servicing infrastructure and forms of its pricing
and tariff policy considering dynamically changing
economic and technological factors.

During the past year the Bank ensured scale-
up of its activity in all areas of card business and of-
fered clients new services by plastic cards, raised ef-
ficiency of the non-cash payment system and quality
of the services rendered on cards.

The number of cards issued by 1 January
2011 exceeded 2271 thousand pieces. Total volume of
operations on national currency cards through payment
terminals and Bank ATMs exceeded 963 billion Soum;
it is by 1.9 times higher the similar indicator for the
past year; on the international cards VISA in terms of
foreign currency this indicator made up in the Republi-
can territory USD 16.8 million, beyond the Republican
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CyM IIIaCTHK KAapTOYKAIap YHKAPHII JHHAMHKACH
Dinamics of issue of Soum plastic cards

Ilnactuk  Kaproukamap Oo3opumard  ¥3
MeNKaJaMINK MaBKEHHHU Ccakjiaral xonma, Mui-
il GaHK KapTOYKa YIUIOBYMIIAPTa HAKJCH3 MIAKIIA
KypcaTuiaJuran Xu3MmaTiap TYpJapuHH KeHrai-
TUPASIIITH Ba TAKOMUJUIAIITHPMOK/IA.

VaMuwuuitGaHKHUHET XaM MWUIAH, XaM
XOPIDKMH ~ BQJIIOTAJard IUIACTUK  KapTOYKalapu
srajapu COHU OeTYXTOB ycubO GopaérraHnuru OaHK
xm3Mariapu 6ozopuaa Mmumiid 0aHK TOMOHHIAH
TaHJAHTaH MapKeTUHI CHECATH TYFPWINTH Xamzaa
3aMOHaBHIl OaHK MaxCyloTJapH Ba YyCKyHaJIaph
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CagJ0 Ba XH3MAT KYPCATHII COKACH KOPXOHAJIAPHAA CM
KapToukajap 6yiinya 6axkapu/ras onepauusiiap KakMu
Volume of operations carried out by Soum cards at trading and
servicing enterprises

territory the cards issued by the National Bank made
up over USD 24.3 million.

Taking into account continuous growth of
Soum plastic card holders, the National Bank contin-
ued to invest significant assets in the development of
their servicing infrastructure. In 2010, the National
Bank significantly expanded the network of trading
and servicing enterprises including trading, services,
public catering facilities, points of utility and mobile
communications payments, number of drug stores,
auto filling stations, air and railway booking offices,
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CyM kapTouKajap YHKAPHII XaM/a yjiap 0yiinda caBIo-cepBHC KOPXOHAIApUIa GasKapUJITaH HAKA MyJIcH3
onepanusiap Xxaxmiapu
Dynamics of Growth of Number of Trading and Servicing Enterprises Accepting Soum Plastic Cards
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(aon xopuit sTMnaérranu, Oynumiiap Ba (uHai-
Jap MyHTa3aM paBUIIAA MOJIUH-TEXHUK IKHUXAT-
JaH KalTa >XMXO3/laHAa&TraHu, XONUMJIAp Majakacu
JIOUMUI paBuIga omuprd OopriaéTraHuaaH Janoar
Gepau.

XaM JToMMHH, XaM IOTEHLHUAT MMKO3JIap
YU4yH ¥3  XHU3MATIapUHUHT  KO3MOaLOpJIUTUHU
OLIMPUIN,  IIYHUHINEK AaxOJIMHUHT HaKl MYJICU3
XUCO0-KUTOONIAp TU3UMHIra OYNraH UINIOHYMHU MYC-
TaxKamJIall MaKcaauia, baHk MyHTa3zam acoc/a riac-
TUK KAapTOYKAJIAPHUHI Xap XWJ TYpJIapUHU HUILIa0
YUKASNTH Ba Takiug stasntu. Mipkosnapra Xu3mar
Kypcatuin HHPPATY3WIMACHHNA PUBOKIAHTUPASIIITH
XamJla KYIIKUH Y3rapu® OopaéTraH MKTHCOOMHA Ba
TEXHOJIOTMK OMMJUIAPHU XMCOOTra ojiraH Xojjua y3u-
HUHT 0aX0 Ba TapuQ CUECATUHN INAKIUIAHTUPMOK/IA.

Vrran  imn Mobaiinuga bank kaprouka
OM3HEeCHHUHT Oapua HyHanuuuiapu Oyitnuya daonust
MUKECTApU OPTHIIMHU TabMUHJIAIH, MIDKO3JIapra
IUTACTHK KapToykanap OViiMya sIHIM XHU3MaTIapHU
Takaud KWIIH, HaAKA MYJICH3 XHUCOO-KUTOOIap
TU3UMUHHMHT CaMapafopIMTUHA XaMa KapTouKa-
Jap OpKalmu KypcaTWIaAuraH Xu3Mamiap cupaTuHU
OLIMPIH.

Bbanxk unkapran xaproukansap coun 2011 Hnn
1 auBapnmaru xonarra kypa 2 271 MMHT TOHaJaH OII-
1. BaHKHUHr TYIOB TepMHMHA/UIApu Ba OaHKOMAT-
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special cash-desks and minibanks accepting card pay-
ments by increasing their number of terminals from
7262 to 10438 pieces. As of 1 January 2011, there have
been installed 10563 bank terminals in the trading-and-
servicing enterprises of the Republic to serve holders
of chip plastic cards of the «<UZKART» system.

Volume of non-cash operations (transfers)
carried out by the trading-and-servicing enterprises on
national currency cards in 2010 made up over 881.3
billion Soum, that exceeds the past year volume by 2
times.

The National Bank together with the local
self-governing bodies and city-forming enterprises
developed, approved and implemented complex pro-
grams aimed at reducing issue of money thanks to scal-
ing settlements by means of plastic cards, widening of
the infrastructure of their acceptance, introduction of
new products and services, implementation of new sal-
ary projects at enterprises and in the organizations. By
1 January 2011 - total number of such projects reached
9087, of which 2743 were implemented in 2010.

Targeted development of plastic card servic-
ing infrastructure brought in certain results. So far,
the National Bank has embodied the main idea of in-
troduction of the transfer settlement system ensuring
the share of operation volume held on plastic cards in
the trading-and-servicing network made up 91%, and



Japu OpKAIM MWIJUIMHA BaIIOTagard KapTouKayiap
Oyinua OakapuiraH omnepamnusuiap yMyMHH XaXMH
963 mupa. cymuaH kynpok Oymau. By aca, aBBanru
WWIHUHT IyHJal Kypcarknuugan 1,9 GapaBap OpTHK.
Xopmwxkuit Bamotagaru VISA xamkapo kapTodkaina-
pu  opkKamu pecrnyOnuka Xyayauaa —OakapuiraH
oneparusuiap Xaxmu 16,8 maa. AKII nommapuaunn
TaIKWI 3TAM, MWUIMi OaHK YMKapraH Kaprodkaap
6yitnua Y30eKMCTOHIAH TamIKapuaa OakapuiraH
onepauusuiap Xaxmu sca 24,3 man. AKII nonnapunan
OLIJIN.

CyM miacTUK KaproukajaH ¢oiinanaHyBuu
MIDKO3JIap COHM JOMMHUH paBumina Yycub Oopa-
érrannuruay xucobra onub, Mwummmii OaHk ynap-
ra Xu3Mar Kypcaruil HH(paTy3uJIMacHHH pPUBOXK-
JAHTHPHUIITAa KarTa MaOllaFiapHu WHBECTHLUIIAIIIA
naBoM >Tad. Musuii 6ank 2010 #wima caBmo, Xu3-
MaTr KypcaTuil, YMyMHH OBKATJIIAHHII KOPXOHAJIapH,
KOMMYHaJI TYJIOBIApHH, ITYHUHTACK YSUIM AIOKaIaH
(dolanaHraHaMK y4yH TYJIOBIApHH KaOysl KUITHII
MyHKTIApH, IOPHXOHANIAp, aBTOMOOMIUIapra EHWIFU
KyHHuIl 1moxo0vagapy, aBua Ba TEMHUP HYJ1 KaccaiapH,
Maxcyc Kaccamap, MUHH-OQHKIApHM ¥3 HWUUra
OJyBYM, IUTACTHK KapTOUYKaJapHU TYJIOBra KaOyi
KWJIQJIUTaH CaBJI0-CEPBHUC KOPXOHAJAPH TAPMOFHHHU
aHya KeHrauTupuo, ynapra YpHaTHIraH TepMHUHAILIAD
Mukopunu 7 262tagan 10 438tara erkazau. 2011 iun
1 ssHBap/aru xoJarra Kypa, pecnyOsrKa caB0-CepBUC
KOpXOHajapuzaa Ba OaHK MyaccacaJapUHHMHI y3una
«UZKART» TH3MMH MHUKpPOIPOLECCOPIN IJIACTUK
KapToyKajapy drajapura Xu3MaT KypcaTHIl — Y4yH
10 563Ta TepMUHAT YPHATUIIIH.

Mwuii  0aHK  4YMKapraH —Kaprodkajap
épaamuaa capao-cepBUc KopxoHadapuna 2010w
Mo0aiiHua OaxkapuiraH Hak] ITyJICU3 OIepaLusiiap
xaxmu 881,3 mupa. cyMHM Tamkuia Tau. By sca,
aBBaJITH HWJIIATW Xa)XKMJaH 2 GapaBap KYII.

Myt 6aHK  Maxamuid - Y3uHU  §3U
OOIIKapUII OPraHIapy XaM1a IaXapHU TAUIKHI 3TYBUH
KOpXOHayap OniaH OMprajirKia IIACTUK KapTouKaiap
OuiaH XuCOO-kuTOONMAp KYJIaMUHH, YIapHH KaOyi
KWIAI  WHOPATy3WIMAaCHHH KEHTaWTHPHUIL, SHTH
MaxCyJI0T Ba XM3MaTJIApHH >KOPUIl ATHUIL, KOpXOoHAIap
XaM/ia TAIIKWIOTIap/ia UIll XaKWHH CYM KapTouKatapu
opkanu Oepuin OyiHua SIHIM JIOHMXAJapHU aMaira
OLIMPHUII XUCOOHTA ITyJT SMUCCHSACHHN KHCKapTUPHUIL-
ra KapaTWiraH KOMIUIEKC IacTypiapHH HIuIal
YUKW, TACIUKIAIM Ba XaéTtra TaaOuK 3Tau. byHnai
noluxanapHuHr ymymud Mukmopu 2011 dmm 1
sHBapra kenno6, 9 087tara ernu. lynapnan 2 743Tacu
2010 ¥nnna amanra OmMpUIIIH.

share of cash received on them made up 9%.

Total number of terminals reached 122 pieces
(it is over 50% of the total deport of ATMs in the Re-
public) and 112 info kiosks. The mentioned equipment
has been installed at the enterprises involved with the
implementation of the salary projects, as well as at the
metro stations, supermarkets and other public spaces.
Info kiosks and ATMs will provide card-holders with
an additional opportunity of crediting funds to the
cards, payments for mobile communications and utili-
ties.

Servicing of such a large number of plastic
card holders would not be possible without introduc-
tion of the innovation products allowing to expand in-
frastructure for downloading assets from card accounts
- Centers of grouped self-servicing (CGS - download-
ing assets from the account to the plastic card and col-
lection of trading cards through a communication line)
and client‘s job-places DUET Online (provision of the
clients with the access to their card accounts and op-
portunity to carry out operations on them through the
Internet from the personal computers).

Besides this, in 2010, the National Bank of-
fered its clients a new informational service ONLINE
BANK including SMS-, E-MAIL-, FAX-, WEB-infor-
mation and IVR service that allow the clients to re-
ceive automatic statements from the accounts opened
with the Bank, on-line notification on the operations
carried out on them, monitor the current balance on
the account.

As of 1 January 2011, the number of DUET
Online installations reached 456. The CGS has been
installed at all strategically important enterprises and
organizations that signed agreements on the implemen-
tation of the salary projects and brought their number
to almost 190.

Issue and service of the international plastic
cards Visa Classic and Visa Electron continued. As
of 1 January 2011, number of cards issued in circula-
tion by the National Bank exceeded 32 thousands. The
National Bank equipped over 90 enterprises of trade
and services area accepting international cards Visa
with the terminals and imprinters. In 2010, turnovers
on the international cards within the NBU servicing
network (trade-and-servicing enterprises, ATMs and
cash dispensers) made up USD 16.7 million. The Bank
rendered services to the international Visa card-hold-
ers both through trade-and-servicing enterprises and
ATM’s network. In 2010, the National Bank started
servicing of the international chip cards Visa EMV-
specifications by its ATMs and terminals.
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Visa xajKapo KapTouYKaJAPHHH YHKAPHIL
Issue of the International Card Visa
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Tlnactuk  kaproukaman  (oiganaHyBUn
MIDKO3JIapra Xu3MaT KypcaTuil HHQpaTy3uIMacu
QHUK ~ MaKCa[UIM  PUBOKJIAHTUPWIUIIN  MyaisH

HaTWXagapHu Oepau. X03Upru KyHaa Muuii 6aHk
CaBOO-CEPBUC TapMOFHIAa IUIACTHK KapTodyKajiap
opKany OakapwiraH omnepamysuiap XaXmiIapu Yiy-
muHn 91%ra erka3ny, ynap OyHM4Ya ONMHIAaH HAK[
MyJT YIyIUHA 3ca 9%ra Tymupay Ba Iy Tapuka HaK[
MyJICU3 YaKaHa XHUCOO-KUTOONAp TU3UMUHM SKOPUH
STULIHUHT ACOCUH FOSCHHU aMajira OLIMPIIH.

Bankomariiap ymymuit conu 122ta  (Oy,
peciy6iuka 6yiinya 6GaHKOMamIap yMyMHH COHUHUHT
50%p1aH OPTUFUHU TAUIKUJI KWJIaJau) Ba MH(POKHOCK-
map coHu 112ranm rtamkun otad.  FOxopunaru
YCKyHaJIap MII XaK{ JIOMMXacu KOPUH OSTWIraH
KOpXOHANapra, OIYHUHIJEK METPO CTaHIHsIapH,
cynepMapkeTiap Xamjaa KYmuuiuk Qoiinananaaural
Oomka oxoimapra ypHartmirad. MHpOKHOCKIap Ba
OaHKoMaTiap  KapToukagaH  (olimanaHyBUMIapra
MaOnaFiapHi KapTodKara TYIIUPHII, YSUIH ajokKa
XM3MaTiIapy y4yH XaK TYJall, IIyHUHIJEK KOMMYHaI
XM3Mamiap XaKWHU ~ YTKasWll  OlepalnysulapuHu
Oakapui OVitnya KyImnMua IMKOHUST Oepajiu.

Arap XrcoOBapakIaru MabJaFiapHu
KapToykara TYIIUPHII HWHQPATy3WJIMAaCHHH KeH-
raiTUpuIl UMKOHMHU OepyBum [ypyxiu ¥y3ura y3u
xu3Mar Kypcaruin Mapkasiapu (I'XM — mabnarnapHu
XHCOOBapakgaH IUIACTUK KapTo4yKara TYMIMPUIN
Ba CaBl0 KapTaJapUHM aJloKa JUHUACH OpKaJIU
unkaccaus Kuiin) xamaa DUET Online Muko3 uinn
VpuHiapu (MUKo3Japra ¥3 IaXCHid KOMITBIOTEpIIapu

NUAJIMK XUCOBOT / ANNUAL REPORT 2010

20 000

The National Bank serves the Clearing bank
for 26 banks-members of the “UZKART” Interbank
Payment System of the Republic of Uzbekistan.

The Bank actively implements the strategy the
key element of which is the principle of optimization
of card servicing infrastructure, efficiency enhance-
ment of the use of existing equipment and software,
and thus, increases of profitability of the program of
issue and servicing of plastic cards.

Implementation of the retail policy devel-
opment approved for 2010 allowed to ensure further
development and improvement of the non-cash settle-
ment (transfer) system based on the plastic cards by
their all-round introduction into the everyday life of
the Republican population resulting in the significant
strengthening of population’s confidence to banks and
raised attractiveness of bank plastic card as the most
modern and secure means of non-cash retail settle-
ments.
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épmamuga IHTEepHET OpKamu YIApHUHT KapTOYKa
xucoOBapakjiapura Kupuil Ba Oy XucoOBapakiap
OwnaH onepanusuiap Oaxapuill UMKOHMHU OepuIin)
KaOu MHHOBALMOH MaxCyJI0TiIap >KOPUH STHIMAraHu-
nma Oy Kagap Ky IJIAcTHK KapTOYKa drajapura Xus-
Mar KYypCaTUIIHUHT UIMKOHHU OYIMacau.

bynnan tamkapu, 2010 iwunma Mwummid
6ank ¥3 mmkosnapura ssuru ONLINE BANK ax60-
POT XM3MaTHHU Taku ¢ Kuiaay. Yoy xusmar SMS-, E-
MAIL-, FAX-, WEB-xa0apnam Ba IVR cepsucnapu-
HU ¥3 uuura onraH OynuO, ynap Muxosnapra OaHK-
Jla ouMiIraH XucoOBapakiaplaH aBTOMAaTUK Tap3ia
KyuyupManap oauimi, Oy XucoOBapakmap Oyitnua
OaxapwiraH onepauusulap TYFpuUCHIa peasl BakT
pexuMuna xabapHoOManap OJHII, XUCOOBApAKHUHT
JKOPUH  KOJIJIMFUHH ~HAa30paT KWIAII WMKOHUHU
Oepau.

DUET Online ypHaTmiran xonarmiap COHH
2011 #imn 1 stuBapra kenu®, 456Tara erau. M xaku
JOMMXACHHU amajra OMIMPHUII TYFPHCHAA HIapTHOMA
Ty3WIraH Oap4ya HUPHK CTPaTernK MYXHM KOpXOHa-
nap Ba TamkwioTiapaa ['XM Vpuaruwiran 6ynuo0,
yaap coHu Kapuid6 190TaHu TAIIKKUI STIH.

Visa Classic Ba Visa Electron xankapo mac-
THUK KapTOYKaJapHUHUA YMKAPHII Ba yiap Oyiinva Xus3-
MaT KypcaTuil umiapu gaBom >Trupungu. 2011 #iun
1 sHBapaaru xosarra Kypa, Muiinii 6aHk TOMOHUIAH
MyoMalara 4YMKapuiral KapToykanaap COHH 32 MUHT
JIoHagaH omuo keTau. Visa XaJlkapo KapTOuKaJIapuHU
TY10B BocuTacu cudaruia kabyn KuiyBun 901an 3ué
CaBl0 Ba XWU3MAaT KypcaTHulll KOpxoHanapu Muimii
OaHKHMHI TEpMHMHAJJIApU Ba MMIIPUHTEpJapu OWiIaH
JKUXO3/IAHTaH. Y3MULIMIGAHK —XH3Mar KypcaTuul
TapMoFua (caB10-CEPBUC KOpPXOHAIapH, GaHKOMaTIap
Ba HAKJ( IyJ1 OepUIll MyHKTJIAPpH) XaIKapo KapTouKkaaap
6yiinua aitnanma 16,7 muiH. AKIII noaapuHy TalKul
kwign. baHk (dakar caBIO-CepBHC KOPXOHAJIApU
Ba baHk Myaccacamapu opKanM sMmac, aliHM NaiTaa
OaHKOMATIap TapMOFH OpKalM XaM Visa Xajkapo
KapTaynapu sramapura xumar kypcarau. 2010 immma
Mwuii 6ank EMV cnierudukanusicura sra 4urim
Visa Xankapo KapToyKajapura Xu3Mar Kypcara
oonutagu.

Mummit 6ank Y36exucton PecryGmukacu-
Huar «UZKART» OGaHkiapapo TYJI0B TH3UMHIA
UIITHPOK 3TaéTraH 26Ta OaHKM y4yH XHCOO-KHTOO
OaHkM BazudacuHu OaxKapMOK/Ia.

bank TOMOHMIAH KapTOYKamapra Xu3MmaT

Kypcatuii  MHQPATY3WIMAaCHHM  MaKOyJUIaIlTH-
pHIL, MaBXKya yCKyHanap Ba AAaCTYpUil TAbMHUHOTIAH
(dolimananumr  caMapaJOpiAMIMHM  OIUMPHII, LIy

TapuKa IUIACTUK KapTOYKANap YHKApHII —Xamja
XHM3MaT KYpCaTHII NAaCTYPUHHHT JapOMaUTHINTHHA
KYNaWTUPUII OPUHIMIKA  acoC KWIHO  OJMHTaH
cTparerus (Haosl aMmara OUPUIMOKAA.

YakaHa XM3MamIapHU  PUBOMKJIAHTHUPHII
coxacuga 2010 ¥unm y4dyH TacouKiIaHraH cuécar
amManra OMUPWIMIIE  pecnyOnuka  (ykapoiaapu-
HUHT KyHIAJIMK TypMYyIIUra XaMMa koiiga OaHk mac-
THUK KapTOYKAJIAPUHH JKOPHH STHII acoCHa HAK/ICU3
XUCOO-KUTOONIAp TH3UMH SHAAa PHUBOXKIAHTHPHUIM-
M XaMmJa TaKOMWUIAIITHPUIMIIMHA TabMUHIIAII
UMKOHMHHU Oepmau. Harmkanma axonuHUHT OaHKiIapra
OynraH WIIOHYM aH4Ya OPTOW Ba HAKJ ITyJICH3 YaKa-
Ha XMCOO-KUTOOIAPHUHT SHI' 3aMOHaBHUil Ba OGexarap
yeynu cudaruia O0aHK TUIACTHK KapTOYKAIAPUHUHT
KO3UOAJOPIIUTH OILH.
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HuBecTHINSs 0aHKH

MyCTakWIIHK  fuiapuaa Y 36eKucToHna
XOPIDKHH ~ WHBECTOpIAap YUYyH Kylal XyKyKHd
MHBECTHLIMSI MyXUTH, Kadonariap Ba IMTHEZTAPHUHT
KeHI' TH3UMH SPATHIIH. XOPIKUH WHBECTHLUSIIAD
UIITHPOKHUJIATH KOpXOHanap (aoNusTUHU par0ar-
JAHTUPUII YOpa-TaJAOUpIIapd TU3UMH HMIUIA0 YHKUII-
mu. Bynna 6ank Tmsumura 6o Basudanapaan Oupu
QKpaTUITaH.

Munii  GaHK HMHBECTHLUS CHECATHHUHT
caMapaJopJIUruHu KyIuiab MONMsUIaHTaH JIoHHXaiap
aMajira OIIWPUIINIIN HaTWXXaJlapu XaM TaC}:(PlKJ'laﬁ—
mu. bank PecnyOnukaHuHr — CTpAaTerMK  MyXHUM
KOPXOHAQJIapu aKLUAAOpJIapy TapKUOUra KHUPHUII Hy-
1 OMIaH MHBECTULIMS SKapaHIapuaa, UKTHCOIUET-
HUHT TypiIM CEKTOpJapura MaHCyO KOpPXOHaJIapHU
MOJICpHHM3ALMSUIAII, TEXHOJOTMK Ba TEXHHK KalTa
JKUXO03J1aI/a ¥3 capMosicl OWiIaH KaTHAIIMOK/Ia.

2011 i#un 1 suBapmary XosaIra Kypa,
DaHKHUHT KOopXOHamap aKnusulapy Ba YIyHLIIapH-
HU COTHO ONWII Wynu OWIaH yinap ycTaB capMosiia-
pura WHBECTHLHWS Tap3uja HYHANTHpraH IKaMu
kyhuunmanapu 544,07 mupa. CYMHU TamIKWia OSTAH.
Xonbykwu, 2010 itrn Gomuaa Oy kypeatkuy 356,5 Miap.
cym omm. XucoboT #wmnuaa BaHKHUHT WHBECTHIINS
noprdenumarn yeunr 187,57 MipA. CYMHH TalIKHI
xwinn. byrra Bamk acocan Y36exucron Pecrry6imu-
kacu llpesmnentuHuar “VKTHCOAMET pean ceKTopu
KOPXOHAJIAPUHHUHT MOJIMSBUM OapKapOpIHTHHHU SHA-
Jla OLIMPHII 4Yopa-Tagoupnapu Tyrpucuna’ru 4053
conmn ®apMonn xamaa Y3Gexucton Pecrmy6mukacu
IMpesunentunnar “Tuxopar GaHKIApUra MKTHCOAMH
HOYOp KOpXOHAJIapHHU COTHII TapTUOMHM TacOUKJIALI
Tyrpucuna’tu 4010 connu @apmoiinmumHu O6axkapui
JloMpacuaa MaKpOUKTHCOAMI MyBO3aHaT Ba OapKa-
pop cypbariaap OwiaH MKTUCOAWN YCHIIHH, UKTHCO-
JUET TapMOKJIapu OapKapop HIUIAIIMHYA TabMHHIIALI
Oyiinua MHKMpo3ra Kapuu AacTypHH amalira OILIH-
PHIL HATHXKACHIA SPULIHIIH.

Kummatin — koro3nap  Ba  ynmynuiapra
WHBECTHILVSUIApDHA ~ amaira ommupadTrania baHk
uHBecTHLUS  cuécaru, (QAoONUAT  KYJIaMIIApUHU
KEeHTaWTHPHIIL, KYyIIUMYa MIDKO3JIApHH K0 JTHII
OwraH Oup Karopna, acocuii Me30H cudaruna GoHp
NOPTQETMHUHT AapOM/UTHIINTH  TabMUHJIAHUIITHHU
ky3ma Ttyramu. 2010 dmn  sAkyHmapura  Kypa,
Bank TOMOHHMIAH KHMMaTiIM KOFO3/ap OwiaH
omepansuiapaal oauHraH gapomaniap 4 034 moH.
CYMHHM TaIIKUI IT/IN.

Investment banking

During the independence years Uzbekistan
created favorable legal investment climate, wide sys-
tem of guarantees and privileges for foreign investors.
There has been developed the system of measures en-
couraging activity of the enterprises involving foreign
investments where the banking system plays one of the
major roles.

Implementation results of a number of proj-
ects financed by the Bank prove the effectiveness of
the investment policy of the National Bank. The Bank
participates with its own capital in the investment pro-
cesses, modernization, technical and technological re-
furbishment of enterprises in different sectors of the
economy by becoming a share-holder of the strategi-
cally important Republican enterprises.

As of 01.01.2011, total placements of the
Bank in the investments, authorized capitals of the
enterprises by acquiring stakes and shares comprised
544.07 billion Soum against 356.5 billion Soum at the
beginning of the year. This result was achieved mainly
because of the implementation of the Anti-crisis Pro-
gram aimed to provide macroeconomic equilibrium
and sustainable rates of the economic growth, stable
operation of the economic sectors within the frame-
work of the execution of the Decree of the President
of Uzbekistan Ne4053 “On the Measures of Further
Increase of Financial Sustainability of Enterprises of
the Real Sector of the Economy” and the Ordinance
of the President of the Republic of Uzbekistan Ne4010
“On the Approval of Selling Economically Insolvent
Enterprises to Commercial Banks”.

In the course of execution of the investment
policy by placements in securities and shares, the Bank
does not only scale up its activity, attract additional
clients but as the major criterion envisages ensuring
of the stock portfolio profitability. Upon the results of
2010, returns received by the Bank on the securities
operations made up 4 034 million Soum.

Besides this, Bank’s placements in the state
securities of the Ministry of Finance of the RUz made
up 1.379 billion Soum and also brought in returns
amounting to 65.6 million Soum.

The National Bank renders various types of
services in the securities market, such as brokerage,
underwriting, portfolio formation for state and corpo-
rate securities, issue of Bank’s own securities.

The Bank also activated its activity in render-
ing underwriting services to large enterprises, carrying
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Bynman Ttamkapu, bamkmmpar Y3P Monmms
Ba3UPJIUTHHUHT  JIaBIaT KAMMAmId — KOFO3JIapura
Kyiunmanapu xaxmu 1,379 mupa. cyMHU TaIIKuiI
Kwian. by kyhnnmanapman xam 65,6 MiH. cyM
MUKJIOPHIA AapoMasl OJTMHIH.

Mwuii 0aHK KUMMAaTIH KOFo3/ap 0030-
pua XuaMa XWI XU3MaT TypAapuHH TaKAUM STasITH.
Bynap Opoxepiuk, aHAeppalTHHI, JaBiaTra TETHIUIN
Ba KOPIOPATHB KUMMATIM KOFO3Jap MopTderiapu-
HU IIAKIJAHTUPUIL, BaHKHMHI 3 KHUMMAaTJId KOFO3-
JIApUHY YUKAPUIL KaOU XU3MATIapIUp.

Iynunrnex, bank MHupuk KopxoHamapra
aH/ICPPAUTUHT XU3MATIAPUHU TaKAUM OTHUII, TPACT,
6pokepiuk, PEIIO onepauusinapunu — Oakapuil,
LIYHUHTJCK HMHBECTUIMA-0aHK XHM3MaTiapy KOM-
IUIGKCUHM TakIuQ KWIMII Hyaum OWiaH Maciaxar
XM3MarTiapu  Kypcarum  (HaoNUSITHHH KU3FUHIIALI-
TUPJH.

Byryarn xynzga OyTyH
Ky4d-FalpaTiHH  HWOU1ad  TypraH — KOpPXOHAaJapHU
PEKOHCTPYKIMSUIAII,  MOAEPHHU3ALMSIANI,  TEXHHUK
Ba TEXHOJOTHK KaiiTa »IKMXO3/all Xamjaa SHTH
KyBBaTJIapHU  HINTa  TYWIUPUII  JIOHHXaJapHHU
MOJUSUTAIITa KapaTraH.

V36exucron Pecry6nukacn Ipesumentu-
HUHT MOJUSBHH COFJIOMJIAIITHPHII Ba OapKapop
uiniad yukapui (HaoIUATHHM TabMHUHIAIL Makca-
JUa UIIa0 YUKapHIl TAIIKWIT STHINIIHHA TAKOMUII-
JAIITHPHIL, TAIIKK Ba MYKH MHBECTHLHUSIIAPHU Kaj0
oTvmra Kaparuwiran “Ukrucogmér pean cexkTopu
KOPXOHAJIAPUHUHT MOJNUSABUNA OapKapoOpIUIUHY sHazla
OLIMpHUII Yopa-Tandupaapu Tyrpucuga’” 2008 iun 18
HosiOpnaru 4053 connu ®@apmonu Oy coxana Kyuui-
raH MyXUM Kazam OYIIIu.

V36eKHCTOH  MKTHCOTMETHra  XOPHIKHIA
WHBECTULMSUIAD SIHAAA KYNPOK KHUPHO KEIMIIMHU
parbaTnaHTUpuIl Makcaguna baHK TOMOHMIAH WK-
KkHTa 1yb0a nHBecTuius komnanusicu — «NBU Invest
Group» Ba «NBU Investment» koMnaHusiiapu Tabcuc
STUIAM. YcTaB capMmosicu (kamrapmacu) 72 MIpA.
cymMmaH opTuK Oynaran Oy KOMIaHUsUIApra HIIOHY
acocuia OomKapuml y4yH OaHKpOT KOpXOHAaJap
Hern3uaa baHk Tamkui 3trad 23ta mybn0a KOpXoHa
TONIIUPHIAM. Ma3Kyp KOMIAHWSUIAPHUHT —acOCHI
Basu(hacu KOpXOHAIAP 1A UIILTA0 YNKAPHII (PAOJTUATHHU
THKJIAII, YJapHA TEeXHHK Ba TEXHOJOTHK KaiTa
JKMXO3JAlll, XaM WYKH, XaM Tallku 0o30piap ydyH
pakoOarbapmom MaxcyiaoT HIUIad YHKAPHIHIIHHA
TabMHUHJIAMIAAH HOOpaTAND.

2011 #iun 1 sHBapmary xonarra Kkypa, 0aHkpoT

bank  y3uHuHT

VWILITUK XUCOBOT / ANNUAL REPORT 2010

out trust, brokerage, REPO operations and consulting
services by providing the complex of the investment-
banking services.

Today, the Bank focused its efforts on financ-
ing projects of modernization, technical and techno-
logical refurbishment of the existing facilities and
commissioning of new capacities.

Presidential Decree of the Republic of Uz-
bekistan Ne4053 dated 18.11.2008 «On the Measures
of Further Strengthening of Financial Sustainability of
Enterprises in the Real Sector of the Economy» aimed
at the improvement of organization of the production
facility, attraction of the external and internal invest-
ments targeted for financial improvement and provi-
sion of stable production activity.

To encourage further inflow of foreign in-
vestments into economy of Uzbekistan, the Bank es-
tablished two subsidiary companies - “NBU Invest
Group” and “NBU Investment” with the authorized
(charter) capital exceeding 72 billion Soum; 23 subsid-
iary enterprises of the Bank created on the basis of the
bankrupt enterprises were transferred to the fiduciary
management of these companies. The basic tasks of
these companies are their rehabilitation of production
activity at the enterprises, technical and technological
refurbishment, ensuring production of competitive out-
put aimed for the both internal and external markets.

As of 1 January 2011, to restore production,
modernize and provide bankrupt enterprises with the
needed working capital, the Bank totally invested 64.1
billion Soum, of which 46.1 billion Soum were invest-
ed in 2010.

As of 1 January 2011, production started at
44 enterprises whose output made up 136.8 billion
Soum; export brought in USD 43.2 million, including
101.8 billion Soum and USD 25.9 million respectively
in 2010. The enterprises created 5825 job-places. In
particular in 2009-2010:

- The enterprises located in the Fergana re-
gion produced the output amounting to 646.0 million
Soum and created 395 job-places;

- The enterprises located in the Tashkent re-
gion produced the output amounting to 45.3 billion
Soum, exports made up USD 14.8 million and created
1351 job-places;

- The enterprises located in the Khorezm re-
gion produced the output amounting to 13.2 billion
Soum, exports made up USD 3.5 million and created
668 job-places;

- The enterprises located in the Andijan re-



KOpXOHANapAa WIUlad YMKAPHIIHU THKJIALI, YITapHU
MOJIEpHHU3ALMSUIANT Ba 3apyp aijlaHMa capMmos OniaH
TabMUHIIAII yUyH KaMmu 64,1 MIpa. cyM MUKIOpUAArH
MaOnarnap uHBecTuuusuianau. llynnan 46,1 mupa.
cymu 2010 Hunna axxparuiau.

Amanira OLIMpPWIraH HIUIAp HATWXKACUAA,
2011 #un 1 auBapmaru xomnarra kypa, 44ra KopxoHa-
Ja nnuiad yukapum oounutanay, 136,8 mipa. cymiuk
MaxcyaoT uukapwinu, 43,2 mun. AKII gommapu
X@KMUIATH MaxXCyJd0T 3KCHOPT KUIMHIY, >KyMiIanaH
2010 iimnga 6y maxcynotiaapausr 101,8 mapa. cymnuru
nnuiad yukapuwigu Ba 25,9 mun. AKII pomiapu
KuiiMatuparucu sxcnopT kunumuiau. Kopxonamapna
5 825ta wm ypHu sparmnau. Xycycas, 2009-2010
Hwinapua:

- GaproHa BUJIOSTUIATY KOpXoHanapaa 646,0
MJIH. CYMIIMK MaxCyJoT MILIa0 yukapuany, 395Ta ui
VpHU BYXKy[ra KelITHPUIIN;

- TomkenT BuiIoATHIArY KOpXoHanapaa 45,3
MJIpA. CYMIIMK MaxcyJaoT wuiuiad umkapuind, 14,8
v AKII mommapn kuiiMaTHIarn MaxcyiaoT SKCIOPT
KWIMHAA, IyHUHTAEK 1 351Ta i ypHu spaTuniy,

- Xopa3Mm BuiosATHIAru KopxoHamapaa 13,2
MIIpZ. CYMIIMK MaxcCyJoT Hiuiad dYuMKapwiad, 3,5
muar AKI mommapm XaXMUaara MaxcyiaoT IKCIOPT
KWIUHAW, WIYHUHTAEK 668Ta Wil YpHU ByXKyara
KeJITUPUIIIY,

- AHIMKOH BWIOATHJATM KOpXOHanapiaa
skamu 6,7 MIIPA. CYMITMK MaxCyJIOT UILIad YuKapuIIIu,
212,3 munr AKII nomnmapu KuimMatuaarn MaxcyjioT
OKCIOPT KWIMHAM, IIyHuUHraek 271ta um ypHU
SIPaTUIIIN;

- Kamkanapé Buiostunara KopxoHajapia
39,6 MApA. CYMITUK MaxXCyJloT MIUI1A0 YuKapuinm, 25,6
MiaH. AKII gommapyu XakMpaaru MaxcysoT 3KCIOPT
KWIMHIY, WIyHUHrAeKk 683ta umr ypHU ByxKydra
KeJITUPWIIIN;

- Hagownit BUJIOSITHIA JKOMIaIran
KOpXOHanapjaa aMu Kapuilo 237,9 MiuH. cymimk
Maxcynor wunuiad uukapwiad, 10,4 mmar AKII
JIOJIapy KUMMaTHIaru MaxcyynoT SKCIIOPT KHUIIMHIH,
IIyHUHTAEK 19Ta uin YpHA sspaTtuinau;

- Hamanmran BujosTHAa  KOWJIAIITaH
kopxoHanapaa 12,0 Mapz. CYMIMK MaxcyJaoT uiniad
gukapunan, 571,5 muar AKI gommapu xaxmumaru
MaxCyJIOT SKCIOPT KUIUHAU, IIyHUHTACK 1 346Ta nim
VpHU SpaTUIIu;

- Kuzzax Bunostuaa xxoinamran “Cyrauéna
nainmiact” MYX kopxonacunma 2,7 MIpa. CYMIIUK
MaxCyJlioT WIUIA0 YdKapwigd, 22Ta W  YPHU
SIpaTUIIIN;

gion produced the output amounting to 6.7 billion
Soum, exports made up USD 212.3 thousand and cre-
ated 271 job-places;

- The enterprises located in the Kashkadarya
region produced the output amounting to 39.6 billion
Soum, exports made up USD 25.6 million and created
683 job-places;

- The enterprises located in the Navoi region
produced the output amounting to 237.9 billion Soum,
exports made up USD 10.4 million and created 19 job-
places;

- The enterprises located in the Namangan
region produced the output amounting to 12.0 billion
Soum, exports made up USD 571.5 thousand and cre-
ated 1346 job-places;

- The enterprise “Sogdiana paipplast” located
in the Djizzak region produced the output amounting
to 2.7 billion Soum and created 22 job-places;

- The enterprises located in the Karakalpak
Republic produced the output amounting to 681.5 bil-
lion Soum; exports made up USD 3.5 million and cre-
ated 104 job-places.

Fruitful work has been done on the attraction
of highly qualified managers including foreign special-
ists to the newly created enterprises.

In view of creation of the textile complex cy-
cle of finished goods produced by the local enterprises,
the National Bank is establishing the textile complex
fitted with modern equipment in the Djizzak region.
The Bank plans to invest over 47.0 billion Soum to
accomplish this task. As a result, it will create 600 new
job-places and annually produce finished textile prod-
ucts amounting to 47.0 billion Soum.

Growth of Bank’s participations at the ex-
pense of the subsidiary enterprises brought to the
changes in the investment portfolio structure that by
01.01.2011 looks like the following (see page 61).

Significant share of Bank’s portfolio mainly
comprises two subsidiary enterprises established on
the basis of bankrupt enterprises. (76.89%).

The Bank also pays great attention to the
development of the financial institute market. In par-
ticular, the larger part of investments is directed to the
banking sector (4.47%), leasing company (0.99%),
and insurance companies (that make up 0.97%).

In view of execution of the Resolution of the
President of the Republic of Uzbekistan “On Addition-
al Encouragement Measures for Increasing Share of
Long-term Loans of the Commercial Banks Directed
to Finance Investment Projects” Ne1166 dated 28 July
2009, the active work was carried out on the attraction
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2011 iinn 1 sHBapaary xosaarra kypa, bank KyinavMaJapuHUHT TAPMOK TY3HJIHIIH
Sectoral Structure of Bank’s Placements as of 01.01.11

76,89%
0,05%
0,72%
2,64%
( 13,28%
0,99% 0,97%
- Kopakanmorucron PecrnyOnukacunaru

KopxoHasiapga 681,5 MIIH. CYMIIMK MaxcCyJoT uILiad
gukapuiay Ba 104Ta uim YpHA By)KyAra KeITHPHIAN.

SIHrU TamKuiI STUIraH KOpXoHaiapra IKopu
MaJlakald MEHEXKEpJapHH, Iy KyMJIaJaH XOpMKUI
MyTaxacCHCIapHH JKajiO 3TUIl Oopacuaa camapaniu
Ui o116 OOpUIIMOKIA.

PecnyOnukana  Maxamiuil  TYKMMadWIIMK
KOpXOHAJIapy MITa0 YuKapaIurad Taiép TYKUMau MK
MaxcyloTH HIUIA0 YHKApUII KOMIUIEKC IHMKIMHU
BYXKyAra KelaTHpull Makcamuna Mwomid — OaHk
ToMoHMIaH JK133ax BUIOATH A 3aMOHABHH yCKyHaIap
OuiIaH XKUXO03JIaHI'aH TYKUMAUMINK KOMIUIEKCH 0apIro
STUIMOKIA. YOy Ba3u(aHU aMalira OIIUPUII yYyH
40,0 Mipa. cymaaH KYpoK MaOIarHi HHBECTUIMSIIALL
pexanamrupuiasnty. by wum Hatwxacuma 600rta
SIHTU ML YPHU SpaTUiIafu, UIyHUHIIEK Xap dunu 47,0
MIIPJ. CYMIIMK Talép TYKUMAYMINK MaXCyJI0TH UIIa0
YUKapUIIAIH.

Illysba  kopxoHamap  xucobura  baHk
Kyiuamanapd YCHUIIM HMHBECTHLUsUIAD mHopTdenu
TY3WIUIIHHUHT y3rapuiura onud kenanu. Y 2011 iiun
1 sHBapmaru xonarra Kypa KyWnaara KypuHHUIITa dTa
(nmarpamMMara Kapasr).

Bank noprdenuHuHr acocuii KHCMU OaHKPOT
KOpPXOHANap HeTW3WJa TAalIKWI OSTWIraH Ioys0a
KOpXoHanapra Tyrpu kenaau (76,89%).

lynunrnek, bank ToMoHUIaH MOHs 6030pH
MyaccacajlapiHi PUBOMKJIAHTUPHUILITA KaTTa YBTHOOP

KapaTWIMOKIa.  XyCycaH,  WHBECTULHSJIAPHUHT
Kyn KucMu OaHk cekropura (4,47%), JM3MHT
xomnanusinapura  (0,99%), myHuHrgek —cyrypra
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Bbankaap
u Banks

CyrypTa KOMIIAHHSIAPH
Insurance companies

JIM3HHT KOMIIAHUSJIADH
Leasing companies

n MoJiusi 6030pu HHPPaATY3HJIMACH
Financial market infrastructure
CaHnoar

o Industry

Cag10 KOMNaHUsIJIAPH
Trading companies

Bbomkanap
u Other

n [1d-4053 ra myBodukK, mybda KopxoHaJap
Subsidiaries according to UP-4053

of free assets of legal entities to Bank’s debt securi-
ties. Four Prospects of Issue of corporate bonds of the
National Bank for FEA RUz totaling 135 billion Soum
were developed and registered to raise attractiveness
of the securities.

The volume of the first issue registered by
the Center of Coordination and Control over Securities
Market on 6 January 2010 was 35 billion Soum and
circulation period of 1 440 days or 4 years, and 90-day
coupon of 9% per annum.

The second issue of Bank’s bond was regis-
tered on 8 January 2010; the issue volume made up 35
billion Soum, circulation term - 2520 days or 7 years
and rate of 10.5% per annum.

The longest-term issue of 30 billion Soum
was registered on 12 January 2010 and will be in circu-
lation for 3650 days or 10 years bringing 12% annual
return to its investors.

To implement the Presidential Resolution
NePP-1438 “On Priority Directions of Further Refor-
mation and Raise of the Sustainability of the Finan-
cial-and-banking System of the Republic for 2011-
2015 and Achievement of High International Rating
Indicators” and further increase of the Bank’s capital,
on 12 November 2011, there was registered the 4th is-
sue of corporate bonds totaling 35 billion Soum with
3600-day circulation or 10-year annual interest rate of
10.5%.

As of 1 January 2011, the above mentioned
securities of the Bank amounting 87.7 billion Soum
have been successfully placed among the potential in-
vestors.



komnanusinapura (0,97%) iynantupuira.

V36exucron Pecry6nukacu IlpesmmenT-
HUHT “Trokopar OaHKJIAPUHUHT MHBECTHIIMS JIOHMHUXA-
JIApUHU MOJIMSUTALITUPUIITA HYHANITUPUIIAUTaH Y30K
MyJamId  KpeAUDIapu YIyIIMHU KYDaUTUPUIIHU
parOartnaHTUpuin  Oopacujaru — Kymmmua — 4opa-
Tanbupnap Tyrpucuga’ 2009 inn 28 uronmarn 1166
comnmn Kapopunu Oaxapuin Makcaanaa OPHIUK
HIaXCIapHUHT Oym MaOnarnapunu BaHKHUHT Kap3
KAMMATId KOFO3/Iapura SkajJ0 »JTUII I03acHaaH
(aon wmr onub OGopuianu. Kummatiu KOFo3IapHUHT
O3MOATOPIIUTMHA OIIMPHUII YUyH Y 3MHILTHIGAHK-
HUHT aMu 135 Mip. cyM KuiiMatuiaru Koprnopartus
oOuranusIIapuHUHT 4Ta SMUACCHS TIPOCIIEKTH UILIa0
YUKWJIIA Ba pyiiXxaTra OJMH]IU.

Xaxmu 35 wipa.  cyM, Myomanazna
6ymum myngatu 1 440 xyn éxu 4 Hun, 90 KyHIUK
KyIOHJIM TYJOB CTaBKacu HWwumMK 9% Oynrax
Ooupuaun Hamp KuMMmatom Korosnap 0030pu WITHHA
MYBOMOUMKIAIITHPHII Ba HA30paT KHJIMII MapKasu
tomonuaan 2010 #iwr 6 sHBapna pyitxaTra OJHH/IN.

bank  kopmopatmB  oOnWTANMSITAPHHUHT
ukkuHIn dvuccusicn 2010 iimn § stHBapma pyixarra
onuuan. by Hamp xaxwmu 35 Mapa. cyMHU, MyoManaaa
Oymui myaary 2 520 kyH Eku 7 HuItHU, OU3 CTABKACH
Mukaopu iummk 10,5%Hu Tamkun aTau.

Xaxmu 30 mupa. cym OynaraH SHT Y30K
myaaatan Hamp 2010 ¥#un 12 suBapma pyiixarra
omuuan. Y 3 650 kyH &ku 10 itnn myomanazna 6ynanu
Ba ¥3 uHBecTopiapura Hwumk 12% Muxnopuga
JapoMaj  KeNTHpamd. Y30eKncToH Pecry6mmkacu
Tpesunentununr “2011-2015 #mmiapna pecnyonuka
MOJIHMA-0aHK TH3MMHHHU sIHaJa WCIOX KWIUII Ba
0GapKapoOpIUTMHY OMIMPUII XaMJa IOKOPH XaJlKapo
peUTHHT KYpcaTKu4japura HSPUIINIIHUHT YCTYBOD
Hynamumuapu  tyrpucupa’tu  1IK-1438  connu
Kapopunn Gakapumi, myHuHrnek bank capmosicuan
sgHaja kynaitupuin makcanuaa 2011 wun 12 HosOpaa
KOpPIOPaTHB OOJMralMsIapHUHT 4-HalpH pyiixarra
omuHAM. MasKyp Hamp Xaxmu 35 MIpA. CYMHH,
Myomaiaaa oy myauatu 3 600 kys éxu 10 fwHu,
(dom3 craBkacu Hwumk 10,5%HK TaIKmI S TAN.

2011 #mn 1 sHBapmarm xonatra Kypa,
bankamar roxopmma kypcarwiran okamu - 87,7
MIpA. CYM KuHAMarugard KAMMATiIH —KOFO3JIapH
MOTEHIIMAT MHBECTOpJIap opacuia MyBapdakusTin
JKOUTIAII TUPUIIIN.



WERY Notional Bank of Uzbekistan
0%

14
|

4 L 1 L l
ey
\. ]

\‘\\\
N "

IR

J

Dag ittaris.
s

y

14
We
Jﬂlw

2,
afivah shﬁ



BAHK TEXHOAOTHUAAAPUHU PUBOXAAHTUPHUII

DEVELOPMENT OF BANKING TECHNOLOGIES






BaHk TexHOJI0rMsiIapMHU PUBOKJIAHTHPHII

XKaxoHna axOopOT TEXHONOTHSNIAPU PUBOX-
JAHUIIM TapuXUAaH KYpUIl MyMKHHKH, axOopoT
TEXHOJIOTUSIIAPH PUBOMKIIAHUILIUTA JOMMO aCOCAH Typ-
IM MONMsS Myaccacalapy Ba allHUKCAa OaHKJIApHUHT
Tanabnapu cabad OYyauO KeiaraH Ba XO3MUp XaM ILIyH-
nmaii 6ynmu6 koiMokma. Te3kop XucoO-KUTOOIapHU
amaira OUIMPHII, Kylda KarTa XaXMIAard MabiyMOT-
JapHHM XpcoOra OJIMII, CakJjall Ba yilapra MIUIOB Oe-
pui, aXOOpOT TAaKAMM 3THII COXACHIArH CEPBUCHUHT
FOKCAK Jjapaska/ia Oy IMIIMHYI TAbMUHJIAL, PECYPCIapHU
MOCJIAlIyBYaHINK OWJIaH XaMia Te3Kop OOIIKapuIl,
MoJHsl 6030pUIary XaTTH-XapaKaTIApHUHT SHT MaKOyIl
CTpAaTerusiCHHU MaTeMaTHK aCOCIAHTaH Tap3/ia TaHJIalll
3apypaTd — MaHa HIyJap 3aMOHABHH MOJNUA-MKTHUCO]
TAIIKWIOTIAPU TOMOHHMJAH axO00pOT THU3UMJIAPHUHUHT
oJIura Kyiunaérran acocuii Basudanap pyixar.

V3umuHT Hur XycycusTiapura Kypa, Mumumi
06aHK OyTyH IyHETArH MONUWS TAIIKWIOTIAPH OMIaH
GaHKJIapapo MyHocadamiap JapaKaCMHU TabMHHJIALI
xamaa PecnyOnuka wumga ¥3 MIDKO3JIapura HOKOpU
cudamin Xu3Mamiap KypcaTHII Ba YIapHH 3apyp
XU3MaTiap OWJaH TabMHHJIANI YYyH V3 axOopor
TH3UMJIAPUHU YMYM)KaXOH CTaHAApTIapH Japakacuzia
PUBOXIAHTUPASNTH,  axOOpOT  TEXHOJOTHSIAPU
COXaCHAArd ¥3 eTaKYMIMK MAaBKEHMHU CaKIad TypHII
yuyH 3apyp 0apda IMKOHUSTIApra ora.

Byrynru kymaa Y3MuumitbaHK —Xankapo
CTaHAapTIapra »xaBo0 Oepa oOIagUraH pUBOMIIAH-
rad ax0opoT HH(paTy3wIMacura sragup. ABToMaT-
JATUPUIraH OaHK TH3UMM MOJMSABUM pecypcllapHU
KepakJIi coxaapra xamiia0, baHKHUHT pecypclapuHu
Oomkapuni, bank OYynMHManapuHH ONEpaTHB HJO-
pa 3THUII UMKOHMATHHU Oepmokna. bank acocuii TH-
3UMJIAPUHHUHT WIIOHWIWJIMTUTA KJIACTEepIH edumiiap
acocusia pesepBiaml Xucodura spuimwirad. bynmait
KWIMHUIIM XarTo Oup Exku Oup Hewa cepBepiap
WIJIAH YUKKAH Takaupaa XaMm (QYHKIMOHAJUTHKHU
TabMHUHJIANIN.

lly Owman Owupra, KaxoHZarum axoopoT
TEXHOJIOTHSIApH  PUBOXJIAHUINN  TEHJCHIMSUIApPUHI
xucobra omm0, bank Myraxaccuciapu bBaHKHUHT
ax00poT TU3MMIIAPUHN TAaKOMIJUIAIITHPHUII [03aCHIAaH
SHTU JIOMMXaJapHM amaira omwupMmokianap. bymap
aBBaJIO KyHuaaruiapanp:

+ Bank GyIMHMATAPMHUHT Y3MUILTHIHGAHK
MabJIyMOT y3aTuil kopropatus tapmoruaaru (MYKT)
UIIM TYXTa0 KOJIUIIM XaTapuHU KamMalTupuil. By ioii-
nxa amaira ommpwinmn ¢umamtap MYKTaa 6ank
XU3MATIapUHUA TaKOUM STHUII YYyH KYJUIaHWIaJUraH
ax0opoT pecypciiapu Ba cepBUCiap OWiaH HILIANIN

Development of banking technologies

Development history of information technol-
ogy in the world has been always meeting requirements
of different financial structures, banks in particular. Ne-
cessity to carry out quick settlements, account, store
and process huge volumes of data, provide high level
service in the field of information provision, flexible
and operative resource management, mathematically
grounded selection of the strategy of behavior in the
financial market - this is the list of major tasks; their
implementation requires modern financial and banking
organization from the information system.

Taking into account the specificity of its work,
the National Bank develops its information systems at
the level of world standards, has all necessary opportu-
nities to support its leading position in the field of in-
formation technologies to ensure the level of interbank
relations with the financial organizations throughout
the world and provide high quality service and neces-
sary services to their clients within the Republic.

Today, the NBU possesses the development
infrastructure meeting the international standards. The
automated banking system allows managing Bank’s re-
sources concentrating financial resources in the request-
ed areas and operatively managing Bank’s units. Reli-
ability of principal banking systems has been achieved
through reservation of cluster based resolutions. This
ensures the functionality even in case of failure of one
or several servers.

Along with this, taking into account develop-
ment trends of information technologies in the world,
Bank’s specialists are implementing new projects on
the improvement of Bank’s information systems. To
such, first and foremost, refer the following:

* Enhancement of all-over protection of
Bank’s units regarding Corporate Network of Data
Transfer (CNDT) of the National Bank for FEA RUz.
Implementation of this project allowed significant en-
hancing of reliability of the above-said units on CNDT
with the information and servers used for rendering
banking services.

* Introduction of Internet-banking. This proj-
ect allowed Bank’s clients switched on the R-bank
service to work from any point of the Republic of Uz-
bekistan having access to the International network of
Internet banking.

 Updating and modernization of the comput-
er technique deport allowed to enhance operativeness
of Bank’s units when servicing clients.

 In March 2010, specialists of the National
Bank together with the company TUNE Consulting ac-
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WIIOHYWIMJIMTHHY aH4Ya OLIMPHII UMKOHUHU Oep/iu;

* UaTepHeT-0aHKUHTHY JKOpHid A THII. Maskyp
noiunxa R-bank xu3marura ynanran baHk Muxko3iapura
V36exucton PecryGnukacuuuur xankapo WHTepHeT
TapMOFHMIa YJaHUII MYMKUH OYyiaraH Xxap Kasmai
JKoHuIa TypuO HILTa IMKOHUHH OepIiu;

» KommnproTep TeXHUKACH MapKy SHTMIAHUIIH
Ba  MOJCPHM3AIIUIAHUINM  MIDKO3JIapra  Xu3mar
Kypcatumr doruaa baHk OYmuHMamaprHUHT —HIITH
TE3JIUTHHY OLIMPUII MIMKOHUHHU Oep.I;

 Mwumii 0ank Mmyrtaxaccucinapu TUNE
Consulting xomnanusicu Ownan oupranukaa 2010 fun
MapT OlHJa aBTOMATIAITHPHITaH O0aHK TU3UMHHUHT
ssHTH — 124 Bepcuscura YTUIIHM TabMHUHIagunap. by
sca, bank Mmxosmapura sHaga cu(amIMPOK XH3MaT
KYpCcaTuIll UMKOHUHU Oep.y;

» Muymit 6aHK MyTaxaccUcIapy 3aMOHABHH
Web-rexnonorusinap acocuna «WS Personaly («Be6-
coepa Ilepconan») TM3UMUHM HILIA0 YUKAMIAD. YHU
ApaTUIaH Ky3l1aHraH Makxcaj bank poupacumaru
SArOHa axOOPOT-TAXJIUII MyXUTHHH BYXKY/ra KEJITUPHUIL
smu. Bynmaih Tu3uM baHk XomumumapuHH XHMCOOOT-
Jap TYIUIAIIHUHT aBTOMATIAIITHPHITAH IIaKUIapH,
3apyp MabJIyMOTIAPHU OJMII Ba TaxXJIWJI KUJIUII
Oyiinua on-line cepBuciaap OWIaH TabMHHIAIH.
ynunraex, « WS Personal» Tydaiinu kagpnapra oun
MabJIyMOTJIAPHUHT STOHAa 0a3ac IIAKUIAaHTUPHILIH.
Maskyp Mmawiymor Oa3acu Kajapiapra ouj ax0o-
POTHHMHI aBTOMATIALITUPWITaH XHUCOOMHHU TE3KOp
IOPUTHII UMKOHMHU Oepamu. LllyHuHIIEK, Kagprapra
oMJ] MabJIyMOTIapHH Mapkasuil OaHKKa >KYHATHII
yuyH TH3uMHH Mapkasuii 6ankauar WATT Ouian
WHTETpalMsUIall HWIDIapu amanra ommpuign. «WS
Personal» TH3UMH 3JEKTPOH XyXoKarmiap ailflaHUIIN
(BXA) MonmynuHM XaMm y3 wuura onamd. by momynb
éppamuia KypuO UHMKHII YYyH KeNraH Xysokariap
WOKPOCH Ha30paT KWIMHAH. DX A TH3UMU Oapya BUIIOST
Oynmumuiiapu Ba TOWIKEHT HIaxpuuard (QuinaiapHu
kampa0 omran. Illynunraex, tumsuMm baHk ropuauk
XM3MaTl y4yyH MYJDKaJUIaHTaH MOAYIHM Y3 Huura
onral 0yiau0, y IOPUAMK HIIIAp MapKasIallTHPUITaH
0a3acMHM BYXyAra KENTHPHUII HWMKOHUHH O€pIu.
Kupuin uMKOHMATH YekJiaHraH ymoy MOAYJIb OpKalu
Tanad KWIMHAAUTAH TYpiAM XUCOOOTIApHU OJIMII
MYMKHH.

HOkopu MaJiakanu npodeccuoHaap
KoMaHIacu baHk axOopoT TH3MMJIApH HIIMHM XamJa
SIHTM, OSHI' HCTHKOONIM axOopoT TEXHOJIOTUsIapu
JKOPHH STWIMIIMHY TabMHUHIAMOKIA. by aca, Mummuit
OGaHKHHUHT IOKCAK Japaxxajgard pakooaroap oNIIUIMHA
kagonaTaanm.
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complished transition to a new version of the automated
banking system T24. This provided the Bank with the
opportunity of higher quality service to its clients.

* Based on modern Web-technologies, spe-
cialists of the National Bank developed the “WS Per-
sonal” system (“Web-sphere Personal”); it is aimed
at the unified intrabank information-analytical sphere
providing Bank’s employees with the automated forms
of reports collection, on-line services on the collection
and analysis of the needed data. Additionally, thanks
to “WS Personal” there was created the unified human
resources data base making available carrying out the
automated recording of personnel information and con-
duct the work on the integration with the IIAS CB for
sending personnel data to the Central Bank. The “WS
Personal” system also includes the module of electron-
ic document turnover (EDO) helping to carry out con-
trol over consideration of the arriving documents. The
EDO system covers all regional branches and affiliates
in Tashkent. The system also includes the legal service
department module that allowed creation of the central-
ized data base of judicial cases with the differentiated
access and availability to receive requested documents
by various breakdowns.

The team of highly qualified professionals
ensures operation of Bank’s information systems and
introduction of new, most perspective information
technologies that guarantee high competitiveness of the
National Bank.
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Bbank xonumaapn

Bank xu3marinapu JDOMPACHMHU KEHTalTHpPUIL
Ba YNApHUHT CH(ATHHM OIIMPHII, SHI'M 3aMOHAaBHH
0aHK MaxCyJIOTJIapUHHU Y3JIAIITUPUII, OaHK XHU3MaT-
Japu  aBTOMATIAIITHPWINIIN Ba JKWXO3JTaHTAHIHNK
JapaKacuHM XaJlkapo Tanadmapra aBoO OepaauraH
XOJlaTra KeJTHPHII y4YyH Mallakalk XOAuMmiap xkajio
STWIMIIM Ba yaap mnpodeccroHan Tanéprapiukian
VTKa3WIMINY, Iy S>KyMJIaJaH MHHTaKaBUH TapMOK
Ka/IpJapy Ky4alTHPWINIINHY Tajal KUIaIy.

V36exucron Pecny6mukacu Tamky HKTHCO-
i daonuaT MWIIMH OaHKM Kazpiaap CHUECATHHHUHT
0Ol NMPUHIMIKM €TaKYd XOAUMJIAPHHU caKyiad KOoJuIl
XamJia yIapHUHT Ipo(hecCHOHA Ba MIaXCHIl Hapaskacu-
ra jgoup IOKcak Tanabmapra MyBOGHK SHTH XOAUM-
napHu kaib sruiiaH ubopar. Kaapnap pesepBunHu
Taiiépiam Macanacura Karra 3bTHOOp OeprIMOKIa.
By peseps tapkubura bank Tu3uMuHUHT Kapuiio 350
Hadap UCTUKOOUTH MyTaxacCHCIapyu KUPTaH.

Xosup Mwmmii  Gankga 90ta  TapkuOuit
OynuHMa, mIy >KyMIlamaH Vamumuiibank Mapxaszuit
otucy, 13ta Buoar Oyimmmy, 1Ta maxap GomkapMacu
(TourkenT maxap Gomr Gomkapmacu) Ba 75ta ¢unnan
uiuad Typuoau.

2011 #tun 1 ssuBaparu xonatra kypa, Musuit
OaHk TH3uMHUAA 6 633 XOAUM UIIJIAMOKIA.

VaMumiitGank  KaApmapHHH  Taiépram
unuiapu baHK (QaoNMATHHUHT TYpiH WYHAITUIUIApH
Oyiimua omub Oopwnasimtu. Bymap, XycycaH: xopu-
KMH Iepukiaap OWIaH XaMKOPIMKHM KEHTralTHpuIl
MakKcaJIua 4eT dara Xu3Mar cadapiaapy TallKuI STUII
(xamkapo ©OaHK CeMHUHapiapH, KOHQepeHUusIap,
Kyprasmajgapia  KaTHAIIUII), banx  xagpmapu
MallaKaCHHM OmMpHII Makcamuaa PBYM kypcmapuma
yxurum, VY3bekucton PecryGmukack  IIpesumeHTH
xysypuaarn  JlaBmar  Ba  KAMHUAT  KypHJIMIIN
akajeMusicHia, Y30ekucToH PecnyGmukacu BaHk-
MO aKaJeMUACHIA YKUTHII, Y36ekucton BaHkmap
accormanuscu, Y36ekucton PecryGnukacu Mapka-
3uii OaHkM, OOIIKA TAIIKUJIOTIAP TOMOHHJAH YIOIITH-

pWiIraH KHACKa MYIIATiId  MXTUCOCIAIUITHPUITaH
CeMHUHapiapAa YKUTUIIIUP.

Tan onum JIO3UMKH, TWXKOpaT OaHKU
MyBahakuATIN ~ PUBOXKIJIAHWINM,  YHHUHT  OaHK

XH3MamIapu 0030pHUIard MaBKEMHU MYCTaxKaMilall Ba
paxko6aTdapIONIITMIMHY OIIUPHUIL XOAUMIIAPHH YKUTHIL
Ba MaJIaKACUHHU OILUPHLI (hA0NUATH OMIIaH MY FYUTAaHUII
3apyp.

Iy wmakcaana, Mwunii GaHkga MyTaxac-
cHUcIap MajllakaCHHM OIIMpHII Oylnya Maxcyc Mapka3s
uniamokaa. Yuna 2010 #un maBomupa 209 nadap
MYTaxaccuc YKUTHIIIH.

Bank myraxaccucnapu MajxakaCHHH OIIMPHUIL
WWIIHK pekacuaa OaHK OW3HECMHHHT Oapya acocuid
WyHamuouiapu Oyiimua MyTaxaccuciap —Taiépranr

Bank’s personnel

Expansion of banking services and improve-
ment of their quality, mastering of new modern bank-
ing products, bringing equipment and automation to the
international level, requires attraction and professional
training of qualified personnel including strengthening
of the regional personnel network.

The main principle of personnel policy of the
National Bank for Foreign Economic Activity of the Re-
public of Uzbekistan is retention of leading employees
and their professional and attraction of new personnel
complying with high requirements to their professional
skills and personal level. Great attention is attached to
preparing reserve of cadre comprising about 350 per-
spective specialists within the Bank’s system.

Today, the National Bank has 90 functioning
structural units including the Head Office of the NB for
FEA RUz, 13 regional branches, 1 City Office (Tash-
kent Head Office) and 75 affiliates.

As 0of 01.01.2011, 6 633 employees are work-
ing at the National Bank.

The NB for FEA RUz carries out training of
cadre in various areas of banking: organization of for-
eign business trips aimed at the expansion of cooperation
with foreign partners (participation in the international
banking seminars, conferences, exhibitions), training at
the RBTC, training at the Academy of State and Public
Construction under the President of the Republic of Uz-
bekistan, at the Banking and Finance Academy of the
Republic of Uzbekistan, participation in the specialized
short-term seminars organized by the Uzbekistan Banks
Association, Central Bank of the Republic of Uzbeki-
stan, other organizations in view of advanced training
of banking personnel.

It is worth recognizing that for the successful
development of the commercial bank, strengthening of
its position in the banking services market and growth
of competitiveness, it is necessary to catrry out activity
on training and advanced training of the employees.

In view of this, a special Center of Qualifica-
tion Improvement (Advanced Training) of Specialists is
functioning at the National Bank; 209 specialists were
trained there during 2010.

There is the Annual Plan of advanced training
of Bank’s specialists in all key areas of banking busi-
ness. These are: credit policy, arrangement of monetary
circulation, development of settlements by plastic cards,
introduction of salary projects and other types of retail
services, bank’s liquidity management, bank’s book-
keeping, taxation of commercial banks and others.

In parallel to the traditional form of training,
the Bank arranged traveling seminars. Besides that,
individual training was organized for 51 specialists of
branches and affiliates recommended to the positions of
managers and chief accountants.
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Ky3ma TyTwirad. bymap: kpemuT cuécatu, myn
MYOMaJlaCHHM TAIKWJI 3THII, IUIACTUK KapTouKayap
OmaH XUCOO-KUTOOJMAPHH PHUBOXKIAHTHPHUIN XaMa
Ul XaK{ JIOWMXaJapyHU Ba 4YakaHa XWU3MATIapHUHT
0OIIKa TypJIApHHU JKOPUH 3THLI, OaHK JIMKBHUIUTUHA
Oomkapui, OaHK Oyxraiarepus XWCOOW, THKOpaT
OaHKJIAPUHH COJIMKKA TOPTHUIL Ba OOIIKAIA.

TabIMMHUHT aHbaHABUIl MIAKIH OWiaH OHp
BaKTJa XHUCOOOT aBpuia Kyuma cCeMUHapiap yTKa3ui-
mu. byHnan rtamkapu, Oynumiap Ba (GUIHaIIApHUHT
OomrkapyBun xamja Oomr Oyxraiarep JaBo3MMIIapUra
TaBcus dTwiaétrad 51 Hadap MyTraxaccucu MHAMBUILY-
aJ TalEprapiauKIaH YTUIIN TAIIKWI KAITHHIH.

Tomkent Monust wHCTUTYTH OWIaH ¥3apo
XaMKOPJIMK TYFPUCHIA UIM30JIaHTaH OUTHMIa MyBOQUK,
(eBpaib oiinia boir orc KOMHCCHICH TOMOHHUAAH Iy
MHCTHTYT 4-00CKMY Tanabanapu Ba MarucTpaHTIapu
opacuia TaHIIoB yTka3wian. ByHUHT HaTmkacua “0aHK
rypyxu”’ MaKUIAHTHPWIAM. Maskyp rypyx OuiaH
48 coar NEKIHs MAIFYIOTIAPH YTKA3WIIM. YKUTHII
pexxacura MyBoduK, “OaHK Typyxu~’ THHIJIOBYHIAPH
Bank wMyaccacamapuma WKKM XadTanuk — amanui
MalIFyaoTiapaan yrawiap. 4-60cknd TanadbajapuHH
TaiiépmamHUHAT OyHAall TH3UMH Ba yhoap KEHWHTH
Oup Hewa ¥ wuuna OaHK OW3HECHHM HWYKapHIaH
Yyprauunuiapu wxoouil Hartmwkagap Oepasnta. UyHKH,
VKUII TyraraHuJaH KeMMH JHI SAXIIM Taléprapiauk
Kypran Ba 3aMOHaBMW QukpiaoBun &nutap baHk
Myaccacajlapura HIra >KOMIamTHPHIA M.

bank  xomumiapuHu  YKUTHII — TU3UMHU
FOKCaK TpodeccroHan mapakaia oOnud OOpHIIHIIN
YKyB Kapa&HJIapUHU TaIIKWI ITUIIHUHT 3aMOHaBHI
WYyHAIMIUIAapH XaMJa yCylUlapu JOMMHH  Taps3ia
VpraHWIMIIMHE TAaK030 3TaJd. 3ep0O, XO3MPTH 3aMOH
amanuéruaa macodalaH YKUTHII TOOOpa KEHIPOK
KYJUIaHWIMOKJia Ba Oynumiap Ba Quimaiiap kaepna
JKOMIaIranuiad KaTbM Hasap, yjiapia XOIUMIIapHU
UIUIA0 YHMKAPHUIIJAH @XKpajMaraH XoiJga YKUTHII
WMKOHMHM  Oepasntu.  baHk  Myraxaccucnapu
MaJlaKaCUHM ~ OLIMPHII Mapka3uh AXOOpOT TEeXHO-
JIOTHSUIApU JIeIapTaMeHTH OWllaH OMprajiKia Xuco-
6ot #mnupa saru tect pactypunu (Test from dit)
JKOpHH >TAu. YmOy HacTyp YKyB KypcH TyraraHuIaH
KEHHH aTTecTanusl Ba TECT CHHOBJIAPUHU YTKa3UIITH-
Ha 5Mac, 1y OuitaH Oupra xap KaHaail KOHyH KU HOp-
MaTUB TYCAaru Xy’#OKaTHH OMJIMII JapakacHHH Maco-
dhagan TyprO aHUKIAII MMKOHIHHU XaM OepasiTy.

Maskyp mactyp baHkHMHr Maxamuuid Tap-
MOFHa YpHaTwiran OynwmO, yHman bankauHr Oapua
6ynum Ba ¢unuamiapuna (GoWaTaHUIl WMKOHHUSTH
60p.

Tecr pmactypum éEpmammpa wmmra  KaOyn
KWJIMII BaKTHAa Xamja Oup JaBo3uMjaH OolIKacura
YTKazunaérransia TeCT CHHOBIAPHUIAH YTKA3UIl, OOIIKa
XYAy[U1ard XOIUMIIApHU aTTecTalMsAAaH YTKa3UII Kadbu
Ba KaJipjap MEHEKMEHTHIra ouJl OOIIKa BazudaiapHu
XaJl THII MyMKHH.
HUJJIMK XUCOBOT / ANNUAL REPORT 2010

Following the Agreement signed about mutual
cooperation with the Tashkent Financial Institute, in
February, the Head Office Commission interviewed the
4th-year students and Masters of the TFI and formed a
“banking group* that went through a two-week practi-
cal classes at Bank’s units. Such system of the 4th-year
students training and their involvement with the bank-
ing business during past several years has given positive
results as after training the more prepared and thinking
young modernizers are employed by the Bank.

High level arrangement of training system for
Bank’s employees requires continuous research of mod-
ern trends and methods of arrangement of the training
processes. As distant training is widening and spread-
ing in modern practices and allows conducting of the
on-job-place training of the personnel in branches and
affiliates despite their geographical position, the Cen-
ter of Qualification Improvement (Advanced Training)
of Bank’s Specialists together with the Department of
Information Technologies introduced in the reporting
year the new testing program (Test from dit) giving the
opportunity to carry out attestation and testing not only
after the training course but also distantly check the
knowledge of each legal and regulatory document.

This program is installed in the local network
of the Bank and is accessible in all branches and affili-
ates of the Bank.

With the help of the testing program one can
resolve such tasks of cadre management like pretesting
during recruitment, testing during shifting from position
to position, attestation of the territorially remote person-
nel and so on.




V3BEKUCTOH PECITYBAUKACU TACBUPUI CAHBAT
T'AAEPEACH

FINE ARTS GALLERY






Y30ekucTon Pecnydinkacu
TacBupuii caHbaT rajgepesicu

Mwuwumii  6ank, XyKymMar TOMOHHJIAH
MamJIakaT MOJIMS TH3UMHMHU PHUBOXKJIAHTUPUIILIA
eTakuu OaHK Ba YHMHI XaJKapo Oo3opiapiard 0o
BakWiIM Oymuin Oopacuaa KydwiaraH BasudaHu
Oaxxapuii OwiiaH Oupra, Xxed Ka4oH PecryOnnkaHiHT
MKTUMOMH, MabHAaBUU Ba MaJaHUl TypMmyliuaa
KaTHALUMUILIIAH YeTAa KoJIMaraH.

Mwummii  6ank  baagmmii  ranepesicu
V36eKUCTOHHUAT  MCTEBIOANM  MYCABBHPIAPUHH
KYI1a0-KyBBaTIaIl, MaMJIaKaT XaJIKJIapH 3aMOHABHI
TaCBUpPHHA caHbBaT YCTQTapHHUHT JHT  SXIIH
IOTYKJIapd Ba MaJaHWil OONIMTHHU Taprud STHIN
OWJIaHTMHA YCKJIaHMAaC/aH, aliHU MalTaa MaJaHui
MEpPOCHH cakmiaml OmiaH OOFIMK MyXHUM BazHu(aHU
XaM OakapasmTH.

2010 iimn MmobGaitnuma Y36exucron Tac-
BUPHI CaHbaT rajlepescu MUJIIUI TaCBUPUI CaHbaT-
HUHT EPKUH OaTuuii acapIapuHU TapFUO STUII XaM-
Ja y30eK TOMOIIAOWHHHU XOPMXKHH Mamulakariap
caHbaTH OWJIAH TAHWUIIMPHII HYHAIMIINAA KU3FUH
daomusaT onu6 Gopu. V3Gexucton TacBupHii caHb-
at ranepesicu 2010 ¥un gaBomuna 20Ta Kyprasma
VyTka3nu. by kyprasmanapuHunr axcapusita ‘“‘bap-
KaMoJl aBjioj iunu’ra OarunuiaHran 0ynuO, ymap
€I pacCOMJIAPHUHI WXKOJUM OHTMHM IIAKJIAHTH-
pHILTa TabCUp KypcaTau.

Vnap opacuma WBan Enun, Xypumng
3usixaHoB, Ponamsn Kieitep xabu paccommap, rpa-
¢ukaun Mura CaHUIEPHUHT MAXCHHA KyprasMaiapu
aIoXuIa AXpaITNd Typaau.

Sna Tlanepesaunr «5+1» éuutap rypyxu
(Tete mHCTUTYTH OMIaH OUpramukiaa) yTKasran «Si-
lentiumy» 3aMoHaBHII caHBAT Kypramacw, Mapar,
Jronmmiia  Ba  Jlmanma CopuxoBanunr “Hnxom
Ba MexHar’ Kkyprazmacu (“Vbkoamii cymomamap”
TYpPKyMHIIa) XaM aJOXH/a YbTHOOPHH TOPT/IH.

“AMepUKaIMK jKa3 2IYWIApU TUHYIMKHU
kymnaiinmwrap” (AKII osmumxonacn Ounan  Oup-
ramukaa), HIXTra ap3o MamiakaTaapHUHT TOMIKEHT
maxpugaa Oynud yrran Cammurura OaruluiaHTaH
“byrok umax ifynu — TuHUWINK yuyH caéxar’ IIXT
MaMJIaKaTaapu — XaldKapo  kyprazmacu  (Xwuroit
XalKapo MyaMMoJiap >KaMFapMacHHUHT AJMaIlyB
Ba XaMKODJIMK MapKasu GuiaH 6upra), Y36eKkucTon
tearp paccomnapuHuHT «SCENOFEST» kypra3macu,
«TomkentAsme-2010» S-ToumkeHT Xankapo ¢oTo-
6uennanecu, A.XakuMoBHHUHT ‘‘Artweek.Style.uz”

Fine arts gallery

While fulfilling the mission of the leading
bank in the development of the financial system of
the country and its chief representative in the interna-
tional markets set up by the Government, the Nation-
al Bank has never stood apart of the participation in
the social, spiritual and cultural life of the Republic.

Bank’s Fine Arts Gallery does not only sup-
port talented artists of Uzbekistan by promoting best
achievements of modern masters of fine arts and cul-
tural wealth of its peoples but fulfills the important
task of preservation of the cultural heritage.

During 2010, the Fine Arts Gallery of the
Republic of Uzbekistan was actively promoting
bright artistic phenomena of the national fine arts and
acquaintance of the Uzbek spectator with the arts of
the foreign countries.

During 2010, the Fine Arts Gallery of the
Republic of Uzbekistan conducted 20 exhibition ar-
rangements influencing upon the formation of the
creative mind of the young artists; their majority was
timed to the “Year of the Harmoniously Developed
Generation”.

The brightest among them were personal
exhibitions of the painters: Ivan Yenin, Khurshid
Ziyakhanov, Ronald Clailer and graphic artist Inna
Sandler.

There was also the exhibition of modern art
“Silentium” of the junior group of the Gallery “5+1”
(joint event with the Goethe Institute), exhibition
“Inspiration and Labor” by Marat, Lyudmila and Li-
ana Sadikovs (cycle “Creative Dynasties™).

Very interesting were such exhibition
events like photo exhibition “Ambassadors of Jazz
from America are welcoming peace” (jointly with
the USA Embassy), International Exhibition of SOC
countries for the SOC countries Summit in Tash-
kent the “Great Silk Route — traveling for the sake
of peace” (jointly with the Center of Exchange and
Cooperation of the Chinese Foundation of the Inter-
national Problems), exhibition of the theatrical art-
ists of Uzbekistan “SCENOFEST”, the 5th Tashkent
International Photobienalle “TashkentAlle-2010”,
project of A.Khakimov “Aristotle’s Riddle” within
the framework of the “Artweek.Style.uz*.

The exhibition from the collection of the
Namangan Museum of Local Studies and works of
modern Namangan artists (within the cycle of “Uz-
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JIoupacuaara «ApHUCTOTEeNb JKyMOOFW» JIOHMXacu
Kabu Kypra3ma TagOupiapu XxaM KA3UKapIIu YT/IH.

Mycrakwiik — Oadipamura  Oaruimiao,
Hamanran ynkamyHOCTUK My3eHH  KOJJICKIUSACH
XaMJa  3aMOHaBUU Hamanram  paccomiapu

acapIapuaH noopar kyprasmaouri (““Y 36eKiHcTon
My3eiapn” TypKyMAzaa).

T'anepest xomumnapu boky maxpuma 6ynmmu6
yrran “@ancada Ba caHBATHIYHOCIHK: (aHIapapo
XaMXHUXATINK METOJONOTHACH XalKapo HIMHI-
Hazapull KoH(epeHmusaa, 3abomMH Mmaxpuia
(ITompma)  6ynmu6  yrran  «OkcmepuMeHT-X»
canpar ¢ectuBanuaa, MIAX wimuii Ba mxonuit
suénmnapu S-amxyMmanuga (Mocksa maxpu), ['ére
MHCTUTYTHU KYyMarujaa TalIKuI 3TWIraH, «Silentiumy»
JIONUXAacH HaMOMUIN KWUiIWHTaH “Majga’usaTr amall-
na” amwkymanuaa (MockBa maxpH) KaTHaIIIuiaap,
Osap6aiionaa 6ymu6 yrran Y30ekucton muiapu
KYHH JIOUpacuIaru «Y36eKHCTOH &I PaccoMIaphy»
KYprasMacUHHHT TalIKUJIOTYUCH OYIAMIap Ba X.K.

lanepesHuHr ¥30€K, pyc Ba HWHIIH3
THIUIApUJarn  axO0opoT  OyKJIEeTH  YHMKapHiIIH,
I'ére wHCTHUTYTH OmMiaH Oupranukaa «Silentium»
Kyprasmacu karayjorun xamuaa “Mmxom Ba MexHar”’
Kyprasmacura Joup OyKJIeT Hamp KHIHHIH,
Kypra3masap OaHHEpIapu YHKAPUIIIH.

2010 ¥mn moOaiHuma Oonaiap CTYIUSICH
nnurad typmu. Crymus TapOMsIaHyBYMIAPHHUHT
unutapn  [anepessHUHT Typiau — Kyprasmaaapuna
MYHTa3aM paBHIIIA HAMOHHIIT STHIIH.

2010 iwun naBoMupa lanmepes TOMOHMIaH
VIOIITHPWITaH KypraMa TagOupiapu TYFpHCHIA
pecriyOnmKa OMMaBHE  axOOpoT  BocHTamapuaa
26Ta MakoJa IBJIOH KWIMHAW, [amepest Qaomustu
MyHTa3aM paBHUIIA TEIEBUACHHE OpKaIH EpUTHO
Gopunau.

lanepes ¥3u Tamkun TomraHujgaH OyEH
YTIraH pAaBpAa MaMJIaKaTHUHT peciryOIHKagarinHa
9Mac, XOpMXKIa XaM HOM 4YHKapraH ¥y3ura Xoc
MaJIaHUSAT MapKaszura aijaHau Ba MOWTaxT Oaauuit
xaétuga MyHOCHO YpuHHU sramaimra myBaddax
6ynnu. 2010 iinn sxynnapu ['anepest paonusaTUHHHT
OyHzIaH OyEHrM MCTHKOOJ pekajapuHU Oeruiait
MMKOHHMHH Oepajiy.

VNJUIMK XHCOBOT / ANNUAL REPORT 2010

bekistan Museums”) was opened by the Indepen-
dence Day.

Gallery’s personnel took part in the interna-
tional scientific-and-theoretical conferences in Baku:
“Philosophy and Arts Studies: Methodology of In-
terdisciplinary Interaction™; in the Festival of Arts
“Experiment-X"" in Cabochon (Poland); in the work
of the 5th Forum of the scientific and creative intel-
legencia of the CIS (Moscow); in the Forum “Culture
in Action” supported by the Goethe Institute includ-
ing presentation of the “Silentium” (Moscow); acted
as the organizers of the exhibition “Young Artists of
Uzbekistan” within the framework of the Days of the
Uzbekistan Youth” in Azerbaijan and others.

There has been published the informational
leaflet of the Gallery in the Uzbek, Russian and Eng-
lish languages, catalogue for the “Silentium” exhibi-
tion together with the Goethe Institute, booklet for
the exhibition “Inspiration and Labor”, banners for
the exhibitions.

Children’s studio worked during 2010;
works of its students were systematically exhibited
at different exhibitions of the Gallery.

In 2010, the Republican mass media means
published 26 articles about Gallery’s exhibition
events that were systematically showed on televi-
sion.

During the years of its existence, the Gal-
lery turned into a unique cultural center of the coun-
try known both in the Republic and abroad; it man-
aged to occupy a deserved place in the artistic life of
the capital. Results of 2010 allow making up further
perspective plans of its activity.




2011 MTUA YYYH BASUDAAAP

CHALLENGES FOR 2011






2011 iinn yuyH Basudanap

2010 i V3Gekucronm Pecry6mmkacu
OGaHK-MOJIUS TH3MMHJIATH HMCIOXOTIAPHU YyKypJiaml-
TUPUITHUHT HaBOatmaru Oockwum Oymam. Tmxopar
OaHKJIAPUHUHT CcapMoOsi 0a3aCHHHU SIXIIWJIAII, YaKaHa
XM3MATAapHU  PUBOXKJIAQHTHUPHII Ba  SHTH  OaHK
MaxCyJIOTIapyuHU KYJIall, aCOCHICH 3ca, NKTUCOIHM
GdaonusaT CcyObeKTIapuHM 3aMOHaBHi Ba cudamin
0GaHK XM3MaTIapy TU3UMHU OMJIaH TabMMHIAI Oyinua
JacTypyiap Ba 4Opa-TaAOUpiap KOMIUIEKCH UILIad
YUKHIIIH.

[y 6unan Oup KaTopaa UKTUCOAUII TypMyLI
SHaJa OSPKUHJIAIITHPWINIIM, OaHK CeKTOpuaaru
pakobar ¥ycub Oopaérrammmrun Mwnmid  OaHKIAH
eTaKYMJIMK MaBKEMHHM caiyiad KOoJMII Xamja sHaja
KYIIKMH PHUBOXJIAHWIIHM TabMHUHJIAII Y4YyH 3apyp
TE3KOp Yopaiap KYPUIHIIHHH Tadad KHIMOKIA.

Xo3upru KyHIa MamjakaT —MOJHUSA-0aHK
cexropuaaru Gapya y3rapuiniapra Te3aa MOCIALINII,
MIDKO3JIAapHUHT YcuO O0pa&TraH SXTHEKIAPUHH Ky3-
JIaH KOUYMPMACIIHMK Ba XUCOOTa OJIMLI 3apyp.

Hlynapuu spTHbOpra onud, Mummii O6aHk
ToMoHuzaH 2011 iuiga pUBOXKIAHUIIHUHT KyHuaaru
yCTyBOp HyHanuuuIapy OenruiaHiu:

* MuBecTuiyst OM3HECUHH PUBOXKIIAHTUPUILL,
BaHKHHHT Y3GEKHCTOH MKTHCOMMIl PHBOXIAHHIIK/IA,
alfHMKCa YHHUHT 3KCHOPT CAJOXUATH OPTHIIMIA EpaaM
OepaauraH WHBECTUIMA JIOHMXaJapUHU MOJMsIALI-
Jlard MIITHPOKMHU Ky4aUTHPHILI,

* DaHKHMHTI KanuTaJulallyB JapakacuHH
SIHA/1a OLIMPHILI

» MKruconuii HOYOp KOPXOHAJApHU MOJIUS-
BUH COFJIOMIIAIITHPHUIN Ba TUKJIAIIAA, YIAPHH TEXHUK
Ba TEXHOJNOTMK SKUXATJaH MOAEPHHU3ALMAIAIIA,
pakoOaTdapaoI MaxcyloT YUKApWIUIINIA KyMaK-
JIAIIUIITHY 1aBOM STTHPHILL

* Kuunk Ba Xycycuil TaaOUPKOPIUK CyOb-
eKTIapHra KypcaTuiaaéTral Xu3mariap Xa)XKMUHA aH4ua
KEHralTUpUIL, arpocaHoar KOMIUIEKCH CyObeKTIapH-
HU KYIJ11a0-KyBBaTIall;

 Xap Oup MmIKO3ra sHIM4a Ba JIUBEp-
cudukanysin - EHAAIIYBIApHH XamJa sHTH OaHK
MaxCyJOTJIapHHN KYJu1a0, yakaHa OM3HECHH OMPHHYA
HaBOATa PUBOXKJIAHTHPHIII;

o Xopwxkuil OaHKIap Ba XaJKapo MOJHS
Myaccacanapy OMIaH XaMKOPJIMKHU YyKypIallTHPHIIL

» ®onp 6ozopuaary XusManiap JOUPACHHU
KEeHralTupuIL;

» Owmaiuiap TapMOFMHU MaKOyJLIAIITHPHII
Ba OyTyH pecryOiuKa XyIyauna SHT KaM xapaxariap
OunaH Oapya Typaaru XU3MaTIapHH TE3KOp TaKIUM
THIIrAa KOAWp OynraH MUHM-OAHKIIAD TapMOFHUIAH
KeHT (oiinananum.

Challenges for 2011

Year 2010 turned out to be a next stage in the
deepening of the reforms in the banking-and-finance
system of the Republic of Uzbekistan. There was de-
veloped the complex of programs and measures on
the enhancement of the capital base of the commercial
banks, development of retail services and application
of new banking products and, most important, of the
provision of modern and qualitative system of banking
services to the economic entities.

Along with this, further liberalization of the
economic life and growing competition in the banking
sector require the National Bank to take operative mea-
sures needed to retain its leading positions and ensure
further dynamic development.

So far, it is necessary to respond sensitively
to all changes in the financial-and-banking sector of the
country, trace and consider growing needs of the cli-
ents.

Accounting for these, the National Bank de-
fined the following development priorities for 2011:

* Development of the investment business,
enhancement of Bank’s role in the financing of the in-
vestment projects promoting economic development of
Uzbekistan, particularly of its export capacity;

 Further increase of Bank’s capitalization
level,

¢ Further promotion of financial restructuring
and rehabilitation of the economically insolvent enter-
prises, their technical and technological modernization,
issue of the competitive produce;

« Significant expansion of the services volume
rendered to small and private entrepreneurship, support
of the entities of the agro-industrial complex;

* Priority development of the retail business
including provision of new diversified approaches to
any client and application of new banking products;

* Deepening of cooperation with foreign
banks and international financial institutes;

* Broadening of the range of services in the
stock market;

* Optimization of the affiliate network and
wide application of mini-banks network able to opera-
tively and universally render full complex of services at
minimum costs throughout the Republic.
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NATIONAL BANK FOR FOREIGN ECONOMIC ACTIVITY OF THE REPUBLIC OF UZBEKISTAN

STATEMENT OF MANAGEMENT'S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL OF THE
CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010

The following statement, which should be read in conjunction with the independent auditors responsibilities stated in
the independent auditors report, is made with a view to distinguishing the respective responsibilities of management
and those of the independent auditors in relation to the consolidated financial statements of the National Bank for
Foreign Economic Activity of the Republic of Uzbekistan (“the Bank”) and its subsidiaries (“the Group”).

Management is responsible for the preparation of the consolidated financial statements that present fairly the financial
position of the Group at 31 December 2010, the results of its operations, cash flows and changes in equity for the year
then ended, in accordance with International Financial Reporting Standards (“IFRS").

In preparing the consolidated financial statements, management is responsible for:

s Selecting suitable accounting principles and applying them consistently;

* Making judgments and estimates that are reasonable and prudent;

e Stating whether IFRS have been followed; and

« Preparing the consolidated financial statements on a going concern basis, unless it is inappropriate to presume
that the Group will continue in business for the foreseeable future.

Management is also responsible for:

« Designing, implementing and maintaining an effective and sound system of internal controls, throughout the
Group;

« Maintaining proper accounting records that disclose, with reasonable accuracy at any time, the financial position of
the Group, and which enable them to ensure that the consolidated financial statements of the Group comply with
IFRS;

= Maintaining statutory accounting records in compliance with legislation and accounting standards of the Republic
of Uzbekistan;

» Taking such steps as are reasonably available to them to safeguard the assets of the Group; and

e Detecting and preventing fraud and other irregularities.

The consolidated financial statements for the year ended 31 December 2010 were authorized for issue by the
Management Board of the Bank on 24 May 2011.

On behalf of the Management Board:

c/;/ - X

Rakhimov Saidakhmpéad RakhimovDilsfiod
Chairman of the Management Board Chief accountant

24 May 2011
Tashkent

24 May 2011
Tashkent
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Independent auditors’ report

To the Shareholder and Board of Directors of the National Bank for Foreign Economic Activity of the Republic of
Uzbekistan

We have audited the accompanying consolidated financial statements of National Bank for Foreign Economic
Activity of the Republic of Uzbekistan and its subsidiaries (together the “Group"), which comprise the consolidated
statement of financial position as at 31 December 2010, and the consolidated income statement, consolidated
statements of comprehensive income, of changes in equity and of cash flows for the year then ended, and a
summary of significant accounting policies and other explanatory notes.

Management's responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with International Financial Reporting Standards, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the
consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity's preparation
and fair presentation of the consolidated financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity's internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation of the
consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion
In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of

the Group as at 31 December 2010, and their financial performance and their cash flows for the year then ended in
accordance with International Financial Reporting Standards.

Er et 6 ‘Ezﬂmg W!{j

24 May 2011
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National Bank for Foreign Economic Activity of the Republic of Uzbekistan

Consolidated financial statements

Consolidated statement of financial position

As at 31 December 2010
(Millions of Uzbekistan soums)

Assets
Cash and cash equivalents
Amounts due from credit institutions
Loans to customers
Assets held for sale
Investment securities:

- available-for-sale

- held-to-maturity
Investments in associates
Property and equipment
Deferred income tax assets
Other assets

Total assets

Liabilities

Amounts due to the Central Bank and the
Government

Borrowings

Amounts due to credit institutions

Amounts due to customers

Other borrowed funds

Debt securities issued

Liabilities directly associated with assets held for
sale

Current income tax liabilities

Other liabilities

Total liabilities

Equity
Share capital
Retained earnings

Other reserves
Total equity attributable to shareholder of the
Bank

Non-controlling interests
Total equity

Total liabilities and equity

2009 2008
Notes 2010 (restated) (restated)
6 1,917,724 1,076,405 1,017,662
7 317,325 201,206 432,640
8 3,973,005 2,565,966 2,075,731
9 154,567 128,002 -
10 22,864 35,528 35,611
2,412 1,408 1,928
11 15,299 5,220 3,753
12 441,960 300,684 178,014
13 18,313 16,016 15,085
15 87,997 222,245 201,204
6,951,466 4,552,680 3,961,628
16 279,480 242 391 644,340
17 1,291,060 957,486 926,952
18 254,965 151,708 78,661
19 3,087,384 1,863,022 1,604,694
20 1,142,916 574,965 77,278
21 161,087 103,828 47,032

9 9,418 11,661 -
160 352 756
15 23,388 14,101 22,831
6,249,858 3,919,514 3,402,544

22

623,867 520,306 520,306
62,427 102,211 36,168
11,173 7,740 495
697,467 630,257 556,969
4,141 2,909 2,115
701,608 633,166 559,084
6,951,466 4,552,680 3,961,628

Signed and authorised for release on behalf of the Management Board of the Bank

Saidakhmad Rakhimov O/

Dilshod Rakhimov

C

24 May 2011

Chairman of the Management Board

Chief Accountant



National Bank for Foreign Economic Activity of the Republic of Uzbekistan

Consolidated financial statements

Consolidated income statement
For the year ended 31 December 2010

(Millions of Uzbekistan soums)

2009
Notes 2010 (restated)
Interest income
Loans to customers, excluding finance lease receivables 188,114 164,220
Amounts due from credit institutions 6,464 9,422
Finance lease receivables 5,969 5,629
200,547 179,271
Interest expense
Amounts due to customers (54,284) (46,021)
Borrowings (28,112) (25,320)
Other borrowed funds (22,727) (6,228)
Amounts due to credit institutions (16,090) (21,574)
Debt securities issued (10,236) (4,134)
Amounts due to the Central Bank and the Government (2,609) (2,214)
(134,058) (105,491)
Net interest income 66,489 73,780
Initial loss recognition on interest bearing assets (8,346) (735)
Loan impairment charge 8 (8,669) (49,351)
Net interest income after loan impairment charge 49,474 23,694
Net fee and commission income 24 96,247 85,014
Net gains from foreign currencies:
- translation differences 38,423 44,221
- dealing 11,715 17,753
Dividend income 3,178 1,527
Share of profit of associates 11 1,075 566
Other operating income 25 54,235 5,740
Other income 10,503 8,902
Non-interest income 215,376 163,723
Personnel expenses 26 (51,215) (44,239)
Depreciation and amortization (22,923) (22,541)
General and other administrative expenses 27 (70,144) (49,912)
Other operating expenses 28 (39,117) (4,143)
Other (impairment and provisions)/ reversal 14 (4.731) 10,053
Non-interest expenses (188,130) (110,782)
Profit before income tax expense 76,720 76,635
Income tax expense 13 (5.911) (3,285)
Profit for the year 70,809 73,350
Aftributable to:
- shareholder of the Bank 69,577 72,556
- non-controlling interests 1,232 794
70,809 73,350
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National Bank for Foreign Economic Activity of the Republic of Uzbekistan Consolidated financial statements

Consolidated statement of comprehensive income
For the year ended 31 December 2010

(Millions of Uzbekistan soums)

2009
Notes 2010 (restated)
Profit for the year 70,809 73,350
Other comprehensive income
Exchange differences on translation of foreign operations 786 732
Other comprehensive income for the year, net of tax 786 732
Total comprehensive income for the year 71,595 74,082
Attributable to:
- shareholder of the Bank 70,363 73,288
1,232 794

- non-controlling interests

71,595 74,082




National Bank for Foreign Economic Activity of the Republic of Uzbekistan Consolidated financial statements

Consolidated statement of changes in equity
For the year ended 31 December 2010

(Millions of Uzbekistan soums)

Attributable to the shareholder of the Bank

Non-
Retained Other  controlling
Share capital earnings reserves interests Total
31 December 2008 (previously
reported) 520,306 130,426 - 2,115 652,847
Correction of errors (Note 3) - (93.763) - - (93,763)
Reclassification (Note 3) - (495 495 - -
31 December 2008 (restated) 520,306 36,168 495 2,115 559,084
Total comprehensive income for
the year (restated) - 72,556 B 794 73,350
Special purpose tax privileges
granted (restated) (Note 22) - (6,513) 6,513 - -
Exchange difference on translation
of foreign operations - = 732 - 732
31 December 2009 (resta{ed] 520,306 102,211 7,740 2,909 633,166

Total comprehensive income for

the year - 69,577 - 1,232 70,808
Issue of share capital through

capitalization of retained

earnings (Note 6) 103,561 (103,561) - - -
Dividends paid (Note 22) - (3,153) - - (3,153)
Special purpose fax privileges

granted - (2,647) 2,647 - -
Exchange difference on translation

of foreign operations 786 - 786
31 December 2010 623,867 62,427 11,173 4,141 701,608
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National Bank for Foreign Economic Activity of the Republic of Uzbekistan

Consolidated financial statements

Consolidated statement of cash flows

For the year ended 31 December 2010
(Millions of Uzbekistan soums)

Cash flows from operating activities
Profit before tax

Loan impairment charge
Other impairment and provisions (reversal)
Initial loss recognition on interest bearing assets
Net translation gains on foreign exchange operations
Depreciation and amortization
Share of profit from associates 11
Other non-cash accruals
Cash flows from operating activities before changes in
operating assets and liabilities

Net (increase)/decrease in operating assets
Amounts due from credit institutions
Loans to customers
Other assets
Assets held for sale
Net increase /(decrease) in operating liabilities
Amounts due to the Central Bank and the Government
Borrowings
Amounts due to credit institutions
Amounts due to customers
Other borrowed funds
Current income tax liabilities
Liabilities directly associated with assets held for sale
Other liabilities
Net cash flows from operating activities before income tax

Income tax paid
Net cash from/(used in) operating activities

Cash flows from investing activities

Proceeds on sale of investment securities available-for-sale

Purchase of investment securities held-to-maturity

Proceeds on sale of investments held-to-maturity

Purchase of investments in associates 11
Purchase of property and equipment

Proceeds on sale of property and equipment

Net cash used in investing activities

Cash flows from financing activities
Proceeds from debt securities issued
Redemption of debt securities issued
Net cash from financing activities

Effect of exchange rates changes on cash and cash equivalents
Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents, beginning

Cash and cash equivalents, ending 6

Interest received

2009
Notes 2010 (restated)
76,720 76,635
8,669 49,351
4731 (10,053)
8,346 735
(38.423) (44,221)
22,923 22,541
(1,075) (5686)
17,772 24,480
99,663 118,902
(56,642) 231,434
(1,192,955) (675,423)
(61,329) (12,193)
(26,565) (128,002)
26,434 (401,949)
242,244 30,534
99,323 73,047
1,155,157 258,328
516,629 497,687
- (404)
(2,243) 11,661
5616 (8,730)
805,332 (5,108)
(8,400) (4,216)
796,932 (9,324)
- 83
(1,004) -
- 520
(9,254) (901)
(19,878) (14,906)
125 1,017
(30,011) (14,187)
95,618 56,796
(38,359) -
57,259 56,796
17,139 25,458
841,319 58,743
1,076,405 1,017,662
1,917,724 1,076,405
209,559 202,589
137,096 89,661

Interest paid



National Bank for Foreign Economic Activity of the Republic of Uzbekistan
Notes to 2010 consolidated financial statements

(Millions of Uzbekistan soums)

Principal activities

National Bank for Foreign Economic Activity of the Republic of Uzbekistan (“the Bank”) was formed by a Presidential
Decree on 7 September 1991 and registered on 25 October 1991 as a closed stock company with limited liability under
the laws of the Republic of Uzbekistan. On March 1993 the Bank was registered as a banking institution wholly-owned by
the Government of the Republic of Uzbekistan. The Bank operates under a banking license # 22 reissued by the Central
Bank of Uzbekistan ("CBU") on 26 December 2009. The Bank is the parent of its subsidiaries (together — “the Group”).

The Bank services the Government of the Republic of Uzbekistan, accepts deposits from the public and extends credit,
transfers payments in the Republic of Uzbekistan and abroad, exchanges currencies and provides other banking
services to its commercial and retail customers.

Its main office is located in Tashkent city and it has 14 regional branches (2009: 14) with S0 banking outlets (2009: 90)
located in the territory of the Republic of Uzbekistan.

The sole shareholder of the Bank is the Cabinet of Ministers of the Republic of Uzbekistan. The ultimate shareholder and
ultimate controlling party of the Bank is the Government of the Republic of Uzbekistan.

The Bank's registered legal address is 101 Amir Timur street, Tashkent, Republic of Uzbekistan.

The Bank participates in the state deposit insurance program. The State Deposit Insurance Fund guarantees repayment
of 100% of individual deposits in case of revocation of the Central Bank banking license.

The Group consist of the following enterprises consolidated in these financial statements:

Ownership / Date of establishment /
Subsidiary voting, % Country Industry acquisition

NBU Invest Group OJSC 100 Uzbekistan Asset management 2008
NBU Investment OJSC 100  Uzbekistan Asset management 2008
Rohat NBU WOS 100 Kyrgyzstan Recreation 1999
VIP Service NBU 100 Uzbekistan Office maintenance 1999
Oqgsaroy Textile LLC 100 Uzbekistan Textile 2009
Vodiy Ipagi LLC 100 Uzbekistan Textile 2009
Nam Tex LLC 100 Uzbekistan Textile 2009
Kosonsoy To'gimachi LLC 100 Uzbekistan Textile 2009
Poyteks LLC 100 Uzbekistan Textile 2010
Koson Textile LLC 100 Uzbekistan Textile 2009
Xumo Togimachi 100 Uzbekistan Textile 2010
Nukus Textile LLC 100 Uzbekistan Textile 2010
Billur Teks LLC 100 Uzbekistan Textile 2010
Asaka Mak LLC 100  Uzbekistan Consumer products 2009
Asl Meva LLC 100 Uzbekistan Consumer products 2010
Fresco LLC 100 Uzbekistan Consumer products 2009
Nukus-Agro LLC 100  Uzbekistan Consumer products 2010
Asia Sakato LLC 100  Uzbekistan Consumer products 2010
Coinot and C LLC 100  Uzbekistan Consumer products 2010
Surxon Sun Milk LLC 100 Uzbekistan Consumer products 2010
Asaka Lazzat Non LLC 100 Uzbekistan Consumer products 2010
Quva Qandolatlari LLC 100 Uzbekistan Consumer products 2010
Kinder Fruits LLC 100 Uzbekistan Consumer products 2009

Production of agricultural
Bio Mikrel LLC 100 Uzbekistan products 2010
Keramik Modern LLC 100 Uzbekistan Production of ceramics 2009

Production of polyethylene
Sogdiana Pipeplast LLC 100 Uzbekistan pipes 2009
Asia Pipeplast LLC 100 Uzbekistan Production of plastic pipes 2009
Toshkent Qogozi LLC 100  Uzbekistan Production of paper 2010
Linplast LLC 100  Uzbekistan Production of polythelin 2010
Horazm Gilamlari LLC 100 Uzbekistan Production of carpet 2008
Andijon Charm LLC 100 Uzbekistan Production of leather 2010
Royal Silk LLC 100  Uzbekistan Production of silk products 2009

Production of construction
East Brick LLC 100 Uzbekistan materials 2010
Qorasuv Savdo LLC 100 Uzbekistan Retail and wholesale trade 2010
Asia Invest Bank CJSC 85  Russia Banking 1996
Uzinvestproject LLC 52 Uzbekistan Consulting 1995
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National Bank for Foreign Economic Activity of the Republic of Uzbekistan
Notes to 2010 consolidated financial statements

(Millions of Uzbekistan soums)

Operating environment

The Republic of Uzbekistan continues economic reforms and development of its legal, tax and regulatory frameworks as
required by a market economy and continues to undergo substantial economic and social changes. The future stability of
the Republic of Uzbekistan economy is largely dependent upon these reforms and developments and the effectiveness
of economic, financial and monetary measures undertaken by the government.

The Republic of Uzbekistan economy is vulnerable to market downturns and economic slowdowns elsewhere in the
world, Although the global financial crisis has not resulted in a slowdown in the economy (in 2010 Uzbekistan GDP
increase by estimated 7.0%), there have been other adverse consequences including capital market instability,
significant deterioration of liquidity in the banking sector, and tighter credit conditions. While the Uzbekistan Government
has introduced a range of stabilization measures aimed at providing the liquidity to banks and companies, there
continues to be uncertainty regarding the access to capital and cost of capital for the Group and its counterparties, which
could affect the Group's financial position, results of operations and business prospects.

The ongoing global financial crisis may result in capital markets instability, significant deterioration of liquidity in the
banking sector, and tighter credit conditions within the Republic of Uzbekistan. The Uzbekistan Government has
introduced a range of anti-financial crisis measures aimed at providing liquidity and supporting the largest Uzbekistan
banks and companies. However, the global financial crisis has resulted in uncertainty regarding the condition of the
economy taken as a whole as the Republic of Uzbekistan significantly depends on exports.

Further, factors including increased unemployment, reduced corporate liquidity and profitability, and increased corporate
and personal insolvencies, may have affected the Group's borrowers’ ability to repay the amount due to the Group. In
addition, changes in economic conditions have resulted in deterioration in the value of collateral held against loans and
other obligations. To the extent that such information is available, the Group has reflected revised estimates of the
expected future cash flows in its impairment assessment.

Foreign currencies, in particular the United States Dollar (“USD") and Euro (“EUR"), play a significant role in the
underlying economics of many foreign trade transactions in the Republic of Uzbekistan. The following table summarizes
the official exchange rate of the Uzbekistan soums (*UZS") to 1 USD and to 1 EUR established by the CBU:

Exchange rate
As at 31 December USD EUR
2010 1,640 2,165
2009 1,511 2214

As at 24 May 2011 exchange rate of one USD was UZS 1,701.78 and one EUR was UZS 2,418.23.

While management believes it is taking appropriate measures to support the sustainability of the Group's business in
current circumstances, unexpected further deterioration could negatively affect the Group's results and financial position
in a manner not currently determinable.

Basis of preparation

General

These consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards (‘IFRS").

The Group maintains its accounting records in accordance with the respective laws of the Republic of Uzbekistan, the
Russian Federation and the Republic of Kyrgyzstan. These consolidated financial statements have been prepared from
statutory accounting records and have been adjusted to conform to IFRS. These adjustments include certain
reclassifications to reflect the economic substance of underlying transactions including reclassification of certain assets
and liabilities, income and expenses to appropriate financial statement caption.

The consolidated financial statements have been prepared under the historical cost convention except as disclosed in
the accounting policies below. For example, non-current assets held for sale have been measured at lower of carrying
amount and fair value less costs to sell, while investments in associates are accounted for using equity method.

These consolidated financial statements are presented in millions of UZS, unless otherwise indicated.



National Bank for Foreign Economic Activity of the Republic of Uzbekistan
Notes to 2010 consolidated financial statements

(Millions of Uzbekistan soums)

Basis of preparation (continued)

Inflation accounting

The Uzbekistan economy was considered hyperinflationary until 31 December 2005. As such, the Group applied IAS 29
“Financial Reporting in Hyperinflationary Economies”. The effect of applying IAS 29 is that non-monetary items, including
components of equity, were restated to the measuring units current at 31 December 2005 by applying the relevant
inflation indices to the historical cost, and that these restated values were used as a basis for accounting in subsequent
periods.

Restatements and Reclassifications

In 2010, the Group noted some errors related to 2009 and 2008, and in accordance with IAS 8 “Accounting Policies,
Changes in Accounting Estimates and Errors”, the Group has restated its financial statements prepared in accordance
with IFRS as at and for the years ended 31 December 2009 and 2008.

The errors of prior periods relate to:

- improper presentation of correspondent accounts and time deposits placed with credit institutions with maturity less
than 90 days;

- improper presentation of foreclosed collateral not compliant with requirements of IFRS 5,

- inadequate impairment allowances against some extended loans;

- recognition of received property in improper period,

- improper recognition of special purpose reserves in equity account;

- improper accrual of interest expenses on loans;

- improper recognition of commission income and expenses on local transfers.

The effect of the restatement on the consolidated statement of financial position and consolidated income statement of
the Bank may be summarized as follows:

As previously
2009 reported Reclassifications Restatements  As adjusted Description

Consolidated statement of financial position

Cash and cash equivalents 623,884 452,521 1,076,405
(1) Time deposits with
maturity less than 90 days
reclassified from amounts

556,857 due from credit institutions

(2) Current accounts with

credit institutions

reclassified from amounts
71.090 due from credit institutions

(3) Obligatory reserves
with the Central Bank

reclassified to amounts
(175,426) due from credit institutions
Amounts due from credit
institutions 653,727 (452,521) 201,206
(556,857) See (1) above
(71,090) See (2) above
175,426 See (3) above
Loans to customers 2,684,678 (118,712) 2,565,966
(4) Gain on initial
recognition on amounts
due to credit institutions
9,295 recognized
(5) Recognition of property
(17,698) of Tashkent Palace
(6) Allowance for loan
(110,309) impairment restated
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National Bank for Foreign Economic Activity of the Republic of Uzbekistan
Notes to 2010 consolidated financial statements

(Millions of Uzbekistan soums)

Basis of preparation (continued)

Restatements and Reclassifications (continued)

2009

As previously
reported

Reclassification

Restatement

As adjusted

Description

Other assets

47.453

236

174,556

222,245

145,240

(7) Collateral foreclosed
reclassified from assets held
for sale

26.096

(8) Repossessed collateral
recognized

3.220

See (11) below

236

(9) Reclassification of
intangible assets

Property and equipment

300.920

(2386)

300,684

See (9) above

Deferred income tax
assets

908

15,108

16.016

(10) Deferred income tax
assel restated

Assets held for sale

271,612

(143.,610)

128,002

(145,240)

See (7) above

1.630

See (11) below

Liabilities directly
associated with assets
held for sale

13,325

(1.664)

11.661

See(11) below

Other reserves - Special
purpose tax privileges

6.513

7.740

(11) Recognition of special
purpose tax privileges of
subsidiaries

1.630

See (11) above

1,664

See (11) above

3.220

See (11) above

1,227

Exchange difference on
translation of foreign
operations reclassified from
retained earnings

Amounts due to the
Central Bank and the
Government

279.540

(37.149)

242.391

(39,545)

(12) Amounts due fo
organizations other than the
Central Bank and the
Ministry of Finance
reclassified to amounts due
to customers

2,396

(13) Accrued interest
payable to Ministry of
Finance reclassified from
amounts due to credit
institutions

Borrowings

934.630

22.856

957,486

(14) Amounts due to Islamic
Development Bank
reclassified to borrowings

Amounts due to credit
institutions

148,380

(5.489)

8.817

151,708

(2,396)

See (13) above

(3.094)

(15) Accrued interest
payable to Fund for
Reconstruction and
Development of Uzbekistan
and Employment Fund
reclassified to other
borrowed funds

8.817

(16) Recognition of gain on
initial recognition on due to
Ipoteka Bank
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National Bank for Foreign Economic Activity of the Republic of Uzbekistan
Notes to 2010 consolidated financial statements

(Millions of Uzbekistan soums)

Basis of preparation (continued)

Restatements and Reclassifications (continued)

2009 As previously
reported Reclassification Restatement  As adjusted Description
Amounts due to customers 1,854,371 9.363 (712)  1.863.022
39,545 See (12) above
(22,856) See (14) above
(17) Amounts due to Fund
for Reconstruction and
Development of Uzbekistan
reclassified to other
(7.919) borrowed funds
(18) Encashment amounts
reclassified to amounts due
594 to customers
(712) See (5) above
Other borrowed funds 563.952 11.013 574.965
3.094 See (15) above
7.918 See (17) above
Other liabilities 14,695 (594) 14,101 See (18) above
Consolidated income statement
Allowance
(reversal of
allowance) for
loan impairment 22544 26.807 49,351
(20) Alfowance for
impairment over interest
26,807 accrued on loans recognized
(21) Share of the profit of
Share of profit/(loss) of associates reclassified from
associates - 566 566 other income
Other income 6,223 (6,143) 8.822 8,902
(566) See (21) above
(22) Sale of subsidiaries
reclassified to other
(5.740) operating income
8,822 See (5) above
(22a)Reclassification of
profit from discontinued
163 operations to other income
Interest expense 132,298 (26.807) 105,491 See (20) above
Initial recognition
adjustment on interest
bearing assets 1,212 (477) 735 See (8) above
General and other
administrative expenses 60,568 (4,143) (6,513) 49,812
(24) Cost of sales of
subsidiaries reclassified to
Other operating expenses - 4,143 4143 other operating expenses
(24a) Restatement of special
(6,513) purpose tax privileges
Other operating income - 5,740 5,740 See (22) above
Income tax expense 1,847 1.438 3.285 See (10) above
Fees and commission (25) Fees income and
income 109,426 (9.952) 99,474 expense netted-off
Fees and commission
expense 24 412 (2.952) 14,460 See (25) above
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Basis of preparation (continued)

Restatements and Reclassifications (continued)

As previously

2008 reported Reclassification

Restatement

As adjusted

Description

Consolidated statement of financial position

Cash and cash equivalents 357.118

660.544

1.017.662

550,234

(1) Time deposits with

maturity less than 90 days
reclassified from amounts
due from credit institutions

(154.014)

(2) Current accounts with
credit institutions

reclassified from amounts
due from credit institutions

264.324

(3) Obligatory reserves
with the Central Bank
reclassified to amounts
due from credit institutions

Amounts due from credit

institutions 1,083,184

(660,544)

432,640

(550.234)

See (1) above

154.014

See (2) above

(264,324)

See (3) above

Loans to customers 2,186,040

(110,309)

2,075,731

(4) Allowance for loan
impairment restated

Deferred income tax
assets -

15,085

15,085

(5) Deferred income tax
asset restated

Other assets 26,495 1,205

1,205

173,504

173,504

201,204

(6) Assets foreclosed on
default loans reclassified
(6a) Reclassification of
intangible assets

Property and equipment 179,219 (1,205)

178.014

See (6a) above

Assets held for sale 173,504

(173.504)

See (6) above

Amounts due to Central

Bank and Government 681,419 (37.079)

644.340

(39,304)

(7) Amounts due to
organizations other than
Central Bank and Ministry
of Finance reclassified to
amounts due to customers

2,225

(8) Accrued interest
payable to Ministry of
Finance reclassified from
amounts due to credit
institutions

Amounts due to credit

institutions 81,427 (2,766)

78,661

(2,225)

See (8) above

(541)

(9) Accrued interest
payable to Fund for
Reconstruction and
Development of
Uzbekistan and
Employment Fund
reclassified to other
borrowed funds

1,565,390 39.304

Amounts due to customers

1,604,694

See (7) above
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Basis of preparation (continued)

Restatements and Reclassifications (continued)

As previously
2008 reported Reclassification Restatement  As adjusted Description
Other borrowed funds 76,737 541 77,278 See (9) above
Deferred income tax (10) Deferred income tax
liabilities 1,461 (1,461) liabilities restated
Retained earnings 130.426 (485) (93.763) 36.168
(110,309) See (4) above
15,085 See (5) above
1,461 See (10) above
(11) Exchange difference
on translation of foreign
operations reclassified
(495) from retained earmnings
Other reserves - 495 - 495 See (11) above

Summary of accounting policies

Changes in accounting policies

The Group has adopted the following amended IFRS and new IFRIC Interpretations during the year. The principal effects
of these changes are as follows:

IAS 24 "Related party disclosures” (Revised)

The revised IAS 24, issued in November 2009, simplifies the disclosure requirements for government-related entities and
clarifies the definition of a related party. Previously, an entity controlled or significantly influenced by a government was
required to disclose information about all transactions with other entities controlled or significantly influenced by the same
government. The revised standard requires disclosure about these transactions only if they are individually or collectively
significant. The revised IAS 24 is effective for annual periods beginning on or after 1 January 2011, with earlier
application permitted. The Group has decided to early adopt the revised IAS 24 from 1 January 2010. This amendment
had no impact on the Group's consolidated financial statements.

Amendment to IAS 39 “Financial Instruments: recognition and measurement” - Eligible Hedged Items

The amendment to IAS 39 was issued in August 2008, and became effective for annual periods beginning on or after 1
July 2008. The amendment addresses the designation of a one-sided risk in a hedged item, and designation of inflation
as a hedged risk or portion in particular situations. It clarifies that an entity is permitted to designate a portion of the fair
value changes or cash flow variability of a financial instrument as hedged item. The amendment did not affect the
Group's consolidated financial statements as the Group has not entered into any such hedges.

IFRS 3 “Business Combinations” (revised in January 2008) and IAS 27 “Consolidated and Separate Financial
Statements” (revised in January 2008)

The revised standards were issued in January 2008 and became effective for financial years beginning on or after 1 July
2009. Revised IFRS 3 introduces a number of changes in the accounting for business combinations that impact the
amount of goodwill recognised, the reported results in the period that an acquisition occurs, and future reported results.
Revised IAS 27 requires that a change in the ownership interest of a subsidiary is accounted for as an equity transaction.
Therefore, such a change has no impact on goodwill, nor it gives raise to a gain or loss. Furthermore, the revised
standard changes the accounting for losses incurred by the subsidiary as well as the loss of control of a subsidiary. The
changes introduced by the revised Standards are applied prospectively and had no impact on amounts reported in prior
periods.

IFRS 2 Share-based Payment: Group Cash-settled Share-based Payment Transactions

The amendment to IFRS 2 was issued in June 2009 and became effective for financial years beginning on or after

1 January 2010. The amendment clarifies the scope and the accounting for group cash-settled share-based payment
transactions. This amendment also supersedes IFRIC 8 and IFRIC 11. This amendment had no impact on the Group's
consolidated financial statements.
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Summary of accounting policies (continued)

Changes in accounting policies (continued)

IFRIC 17 “Distribution of Non-Cash Assets to Owners”

IFRIC Interpretation 17 was issued on 27 November 2008 and is effective for annual periods beginning on or after 1 July
2009. IFRIC 17 applies to pro rata distributions of non-cash assets except for common control transactions and requires
that a dividend payable should be recognised when the dividend is appropriately authorised and is no longer at the
discretion of the entity; an entity should measure the dividend payable at the fair value of the net assets to be distributed;
an entity should recognise the difference between the dividend paid and the carrying amount of the net assets distributed
in profit or loss. The Interpretation also requires an entity to provide additional disclosures if the net assets being held for
distribution to owners meet the definition of a discontinued operation. This interpretation had no impact on the Group's
consolidated financial statements.

Improvements to IFRSs

In April 2009 the IASB issued the second omnibus of amendments to its standards, primarily with a view to removing
inconsistencies and clarifying wording. Most of the amendments are effective for annual periods beginning on or after
1 January 2010. There are separate transitional provisions for each standard. Amendments included in April 2009
“Improvements to IFRS" had no impact on the accounting policies, financial position or performance of the Group, except
the following amendments resulting in changes to accounting policies, as described below.

> IFRS 5 Non-current Assets Held for Sale and Discontinued Operations: clarifies that the disclosures required in
respect of non-current assets and disposal groups classified as held for sale or discontinued operations are only
those set out in IFRS 5. The disclosure requirements of other IFRSs only apply if specifically required for such
non-current assets or discontinued operations.

4 IAS 7 Statement of Cash Flows: Explicitly states that only expenditure that results in recognising an asset can be
classified as a cash flow from investing activities.

Basis of consolidation

Basis of consolidation from 1 January 2010

Subsidiaries, which are those entities in which the Group has an interest of more than one half of the voting rights, or
otherwise has power to exercise control over their operations, are consolidated. Subsidiaries are consolidated from the
date on which control is transferred to the Group and are no longer consolidated from the date that control ceases. All
intra-group transactions, balances and unrealised gains on transactions between group companies are eliminated in full;
unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the asset transferred.
Where necessary, accounting policies for subsidiaries have been changed to ensure consistency with the policies
adopted by the Group. A change in the ownership interest of a subsidiary, without a change of control, is accounted for
as an equity transaction. Losses are attributed to the non-controlling interests even if that results in a deficit balance.

If the Group loses control over a subsidiary, it derecognises the assets (including goodwill) and liabilities of the
subsidiary, the carrying amount of any non-controlling interests, the cumulative translation differences, recorded in
equity; recognises the fair value of the consideration received, the fair value of any investment retained and any surplus
or deficit in profit or loss and reclassifies the parent’s share of components previously recognised in other comprehensive
income to profit or loss.

Basis of consolidation prior to 1 January 2010

In comparison to the above mentioned requirements which were applied on a prospective basis, the following differences

applied:

> Losses incurred by the Group were attributed to the non-controlling interests until the balance was reduces to nil.
Any further excess losses were attributable to the parent, unless the non-controlling interests had a binding
obligation to cover these.

> Upon loss of control, the Group accounted for the investment retained at its proportionate share of net
asset value at the date control was lost.
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Summary of accounting policies (continued)

Investments in associates

Associates are entities in which the Group generally has between 20% and 50% of the voting rights, or is otherwise able
to exercise significant influence, but which it does not control or jointly control. Investments in associates are accounted
for under the equity method and are initially recognised at cost, including goodwill. Subsequent changes in the carrying
value refiect the post-acquisition changes in the Group’'s share of net assets of the associate. The Group's share of its
associates' profits or losses is recognised in the consolidated income statement, and its share of movements in reserves
is recognised in other comprehensive income. However, when the Group's share of losses in an associate equals or
exceeds its interest in the associate, the Group does not recognise further losses, unless the Group is obliged to make
further payments to, or on behalf of, the associate.

Unrealised gains on transactions between the Group and its associates are eliminated to the extent of the Group's
interest in the associates; unrealised losses are also eliminated unless the transaction provides evidence of an
impairment of the asset transferred.

Financial assets
Initial recognition

Financial assets in the scope of IAS 39 are classified as either financial assets at fair value through profit or loss, loans
and receivables, held-to-maturity investments, or available-for-sale financial assets, as appropriate. When financial
assets are recognised initially, they are measured at fair value, plus, in the case of investments not at fair value through
profit or loss, directly attributable transaction costs. The Group determines the classification of its financial assets upon
initial recognition, and subsequently can reclassify financial assets in certain cases as described below.

Date of recognition

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date that the Group
commits to purchase the asset. Regular way purchases or sales are purchases or sales of financial assets that require
delivery of assets within the period generally established by regulation or convention in the marketplace.

‘Day 1' profit

Where the transaction price in a non-active market is different to the fair value from other observable current market
fransactions in the same instrument or based on a valuation technique whose variables include only data from
observable markets, the Group immediately recognises the difference between the transaction price and fair value (a
‘Day 1' profit) in the consolidated income statement. In cases where use is made of data which is not observable, the
difference between the transaction price and model value is only recognised in the consolidated income statement when
the inputs become observable, or when the instrument is derecognised.

Held-to-maturity investments

Non-derivative financial assets with fixed or determinable payments and fixed maturity are classified as held-to-maturity
when the Group has the positive intention and ability to hold them to maturity. Investments intended to be held for an
undefined period are not included in this classification. Held-to-maturity investments are subsequently measured at
amortised cost. Gains and losses are recognised in the consolidated income statement when the investments are
impaired, as well as through the amortisation process.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market. They are not entered into with the intention of immediate or short-term resale and are not classified as
trading securities or designated as investment securities available-for-sale. Such assets are carried at amortised cost
using the effective interest method. Gains and losses are recognised in the consolidated income statement when the
loans and receivables are derecognised or impaired, as well as through the amortisation process.

Available-for-sale financial assets

Available-for-sale financial assets are those non-derivative financial assets that are designated as available-for-sale or
are not classified in any of the three preceding categories. After initial recognition, owing to lack of quoted prices in active
market and a relevant and reliable valuation technique, available-for-sale financial assets are measured at cost less
impairment loss.
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Summary of accounting policies (continued)

Financial assets (continued)

Offsetting

Financial assets and liabilities are offset and the net amount is reported in the consolidated statement of financial
position when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a

net basis, or to realise the asset and settle the liability simultaneously. This is not generally the case with master netting
agreements, and the related assets and liabilities are presented gross in the consolidated statement of financial position.

Reclassification of financial assets

If a non-derivative financial asset classified as held for trading is no longer held for the purpose of selling in the near
term, it may be reclassified out of the fair value through profit or loss category in one of the following cases:

L a financial asset that would have met the definition of loans and receivables above may be reclassified to loans
and receivables category if the Group has the intention and ability to hold it for the foreseeable future or until
maturity;

> other financial assets may be reclassified to available for sale or held to maturity categories only in rare
circumstances.

A financial asset classified as available for sale that would have met the definition of loans and receivables may be
reclassified to loans and receivables category of the Group has the intention and ability to hold it for the foreseeable
future or until maturity.

Financial assets are reclassified at their fair value on the date of reclassification. Any gain or loss already recognized in
profit or loss is not reversed. The fair value of the financial asset on the date of reclassification becomes its new cost or

amortised cost, as applicable.
Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, amounts due from the Central Bank, excluding obligatory reserves,
and amounts due from credit institutions that mature within ninety days of the date of origination and are free from
contractual encumbrances.

Amounts due from financial institutions

In the normal course of business, the Group maintains advances or deposits for various periods of time in other banks.
Amounts due from financial institutions include mandatory reserve with the Central Bank which is restricted for use in the
normal course of business. Amounts due from financial institutions with a fixed maturity term are subsequently measured
at amortised cost using the effective interest method. Amounts due from financial institutions are carried net of any
allowance for impairment losses.

Borrowings

Issued financial instruments or their components are classified as liabilities, where the substance of the contractual
arrangement results in the Group having an obligation either to deliver cash or another financial asset to the holder, or to
satisfy the obligation other than by the exchange of a fixed amount of cash or another financial asset for a fixed number
of own equity instruments. Such instruments include amounts due to the Central bank and the Government, borrowings,
amounts due to credit institutions, amounts due to customers, debt securities issued and other borrowed funds. After
initial recognition, borrowings are subsequently measured at amortised cost using the effective interest method. Gains
and losses are recognised in the consolidated income statement when the borrowings are derecognised as well as
through the amortisation process.
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Summary of accounting policies (continued)

Borrowings (continued)

If the Group purchases its own debt, it is removed from the statement of financial position and the difference between the
carrying amount of the liability and the consideration paid is recognised in the consolidated income statement.

Leases
i. Finance - Group as lessee

The Group recognises finance leases as assets and liabilities in the consolidated statement of financial position at the
date of commencement of the lease term at amounts equal to the fair value of the leased property or, if lower, at the
present value of the minimum lease payments. In calculating the present value of the minimum lease payments the
discount factor used is the interest rate implicit in the lease, when it is practicable to determine; otherwise, the Group's
incremental borrowing rate is used. Initial direct costs incurred are included as part of the asset. Lease payments are
apportioned between the finance charge and the reduction of the outstanding liability. The finance charge is allocated to
periods during the lease term so as to produce a constant periodic rate of interest on the remaining balance of the liability
for each period. The costs identified as directly attributable to activities performed by the lessee for a finance lease, are
included as part of the amount recognised as an asset under the lease.

ii. Finance - Group as lessor

The Group recognises lease receivables at value equal to the net investment in the lease, starting from the date of
commencement of the lease term. Finance income is based on a pattern reflecting a constant periodic rate of return on
the net investment outstanding. Initial direct costs are included in the initial measurement of the lease receivables.

iii. Operating - Group as lessee

Leases of assets under which the risks and rewards of ownership are effectively retained by the lessor are classified as
operating leases. Lease payments under an operating lease are recognised as expenses on a straight-line basis over the
lease term and included into other operating expenses.

iv. Operating - Group as lessor

The Group presents assets subject to operating leases in the consolidated statement of financial position according to
the nature of the asset. Lease income from operating leases is recognised in the consolidated income statement on a
straight-line basis over the lease term as other income. The aggregate cost of incentives provided to lessees is
recognised as a reduction of rental income over the lease term on a straight-line basis. Initial direct costs incurred
specifically to earn revenues from an operating lease are added to the carrying amount of the leased asset.

Impairment of financial assets

The Group assesses at each reporting date whether there is any objective evidence that a financial asset or a group of
financial assets is impaired. A financial asset or a group of financial assets is deemed to be impaired if, and only if, there
is objective evidence of impairment as a result of one or more events that has occurred after the initial recognition of the
asset (an incurred 'loss event’) and that loss event (or events) has an impact on the estimated future cash flows of the
financial asset or the group of financial assets that can be reliably estimated. Evidence of impairment may include
indications that the borrower or a group of borrowers is experiencing significant financial difficulty, default or delinquency
in interest or principal payments, the probability that they will enter bankruptcy or other financial reorganisation and
where observable data indicate that there is a measurable decrease in the estimated future cash flows, such as changes
in arrears or economic conditions that correlate with defaults.

Amounts due from credit institutions and loans to customers

For amounts due from credit institutions and loans to customers carried at amortised cost, the Group first assesses
individually whether objective evidence of impairment exists individually for financial assets that are individually
significant, or collectively for financial assets that are not individually significant. If the Group determines that no objective
evidence of impairment exists for an individually assessed financial asset, whether significant or not, it includes the asset
in a group of financial assets with similar credit risks characteristics and collectively assesses them for impairment.
Assets that are individually assessed for impairment and for which an impairment loss is, or continues to be, recognised
are not included in a collective assessment of impairment.
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Summary of accounting policies (continued)

Impairment of financial assets (continued)
Amounts due from credit institutions and loans to customers (continued)

If there is an objective evidence that an impairment loss has been incurred, the amount of the loss is measured as the
difference between the assets’ carrying amount and the present value of estimated future cash flows (excluding future
expected credit losses that have not yet been incurred). The carrying amount of the asset is reduced through the use of
an allowance account and the amount of the loss is recognised in the consolidated income statement. Interest income
continues to be accrued on the reduced carrying amount based on the original effective interest rate of the asset.

Loans together with the associated allowance are written off when there is no realistic prospect of future recovery and all
collateral has been realised or has been transferred to the Group. If, in a subsequent year, the amount of the estimated
impairment loss increases or decreases because of an event occurring after the impairment was recognised, the
previously recognised impairment loss is increased or reduced by adjusting the allowance account. If a future write-off is
later recovered, the recovery is credited to the consolidated income statement.

The present value of the estimated future cash flows is discounted at the financial asset's original effective interest rate.
If a loan has a variable interest rate, the discount rate for measuring any impairment loss is the current effective interest
rate. The calculation of the present value of the estimated future cash flows of a collateralised financial asset reflects the
cash flows that may result from foreclosure less costs for obtaining and selling the collateral, whether or not foreclosure
is probable.

For the purpose of a collective evaluation of impairment, financial assets are grouped on the basis of the Group's internal
credit grading system that considers credit risk characteristics such as asset type, industry, geographical location,
collateral type, past-due status and other relevant factors.

Future cash flows on a group of financial assets that are collectively evaluated for impairment are estimated on the basis
of historical loss experience for assets with credit risk characteristics similar to those in the group. Historical loss
experience is adjusted on the basis of current observable data to reflect the effects of current conditions that did not
affect the years on which the historical loss experience is based and to remove the effects of conditions in the historical
period that do not exist currently. Estimates of changes in future cash flows reflect, and are directionally consistent with,
changes in related observable data from year to year (such as changes in unemployment rates, property prices,
commodity prices, payment status, or other factors that are indicative of incurred losses in the group or their magnitude).
The methodology and assumptions used for estimating future cash flows are reviewed regularly to reduce any
differences between loss estimates and actual loss experience.

Held-to-maturity financial investments

For held-to-maturity investments the Group assesses individually whether there is objective evidence of impairment. If
there is objective evidence that an impairment loss has been incurred, the amount of the loss is measured as the
difference between the asset's carrying amount and the present value of estimated future cash flows. The carrying
amount of the asset is reduced and the amount of the loss is recognised in the consolidated income statement.

If, in a subsequent year, the amount of the estimated impairment loss decreases because of an event occurring after the
impairment was recognised, any amounts formerly charged are credited to the consolidated income statement.

Available-for-sale financial investments

For available-for-sale financial investments, the Group assesses at each reporting date whether there is objective
evidence that an investment or a group of investments is impaired.

In the case of equity investments classified as available-for-sale, objective evidence would include a significant or
prolonged decline in the fair value of the investment below its cost. Where there is evidence of impairment, the
cumulative loss — measured as the difference between the acquisition coast and the current fair value, less any
impairment loss on that investment previously recognised in the consolidated income statement — is reclassified from
other comprehensive income to the consolidated income statement. Impairment losses on equity investments are not
reversed through the consolidated income statement; increases in their fair value after impairment are recognised in
other comprehensive income.
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Summary of accounting policies (continued)

Impairment of financial assets (continued)
Available-for-sale financial investments (continued)

In the case of debt instruments classified as available-for-sale, impairment is assessed based on the same criteria as
financial assets carried at amortised cost. Future interest income is based on the reduced carrying amount and is
accrued using the rate of interest used to discount the future cash flows for the purpose of measuring the impairment
loss. The interest income is recorded in the consolidated income statement. If, in a subsequent year, the fair value of a
debt instrument increases and the increase can be objectively related to an event occurring after the impairment loss
was recognised in the consolidated income statement, the impairment loss is reversed through the consolidated income
statement.

Renegotiated loans
Where possible, the Group seeks to restructure loans rather than to take possession of collateral. This may involve

extending the payment arrangements and the agreement of new loan conditions.
The accounting treatment of such restructuring is as follows:

> If the currency of the loan has been changed the old loan is derecognised and the new loan is recognised.

> If the loan restructuring is not caused by the financial difficulties of the borrower the Group uses the same
approach as for financial liabilities described below.

> If the loan restructuring is due to the financial difficulties of the borrower and the loan is impaired after

restructuring, the Group recognizes the difference between the present value of the new cash flows discounted
using the original effective interest rate and the carrying amount before restructuring in the provision charges for
the period. In case loan is not impaired after restructuring the Group recalculates the effective interest rate.

Once the terms have been renegotiated, the loan is no longer considered past due. Management continuously reviews
renegotiated loans to ensure that all criteria are met and that future payments are likely to occur. The loans continue to
be subject to an individual or collective impairment assessment, calculated using the loan’s original or current effective
interest rate.

Derecognition of financial assets and liabilities
Financial assets

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets) is

derecognised where:

> the rights to receive cash flows from the asset have expired;

> the Group has transferred its rights to receive cash flows from the asset, or retained the right to receive cash
flows from the asset, but has assumed an obligation to pay them in full without material delay to a third party
under a ‘pass-through' arrangement; and

> the Group either (a) has transferred substantially all the risks and rewards of the asset, or (b) has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the
asset.

Where the Group has transferred its rights to receive cash flows from an asset and has neither transferred nor retained
substantially all the risks and rewards of the asset nor transferred control of the asset, the asset is recognised to the
extent of the Group’s continuing involvement in the asset. Continuing involvement that takes the form of a guarantee
over the transferred asset is measured at the lower of the original carrying amount of the asset and the maximum
amount of consideration that the Group could be required to repay.

Where continuing involvement takes the form of a written and/or purchased option (including a cash-settled option or
similar provision) on the transferred asset, the extent of the Group's continuing involvement is the amount of the
transferred asset that the Group may repurchase, except that in the case of a written put option (including a cash-settled
option or similar provision) on an asset measured at fair value, the extent of the Group’s continuing involvement is limited
to the lower of the fair value of the transferred asset and the option exercise price.

Financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
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Summary of accounting policies (continued)
Derecognition of financial assets and liabilities (continued)

Financial liabilities (continued)

Where an existing financial liability is replaced by another from the same lender on substantially different terms, or the
terms of an existing liability are substantially modified, such an exchange or modification is treated as a derecognition of
the original liability and the recognition of a new liability, and the difference in the respective carrying amounts is
recognised in the consolidated income statement.

Financial guarantees

In the ordinary course of business, the Group gives financial guarantees, consisting of letters of credit and guarantees.
Financial guarantees are initially recognised in the consolidated financial statements at fair value, in 'Other liabilities’,
being the premium received. Subsequent to initial recognition, the Group's liability under each guarantee is measured at
the higher of the amortised premium and the best estimate of expenditure required to settle any financial obligation
arising as a result of the guarantee.

Any increase in the liability relating to financial guarantees is taken to the consolidated income statement. The premium
received is recognised in the consolidated income statement on a straight-line basis over the life of the guarantee.

Taxation

The current income tax expense is calculated in accordance with the regulations of the Republic of Uzbekistan, Russian
Federation and the Republic of Kyrgyzstan. Deferred tax assets and liabilities are calculated in respect of temporary
differences using the liability method. Deferred income taxes are provided for all temporary differences arising between
the tax bases of assets and liabilities and their carrying values for financial reporting purposes, except where the
deferred income tax arises from the initial recognition of goodwill or of an asset or liability in a transaction that is not a
business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

A deferred tax asset is recorded only to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences can be utilised. Deferred tax assets and liabilities are measured at tax rates that are
expected to apply to the period when the asset is realised or the liability is settled, based on tax rates that have been
enacted or substantively enacted at the reporting date.

Deferred income tax is provided on temporary differences arising on investment in an associate, except where the timing
of the reversal of the temporary difference can be controlled and it is probable that the temporary difference will not
reverse in the foreseeable future.

The Republic of Uzbekistan, Russian Federation and the Republic of Kyrgyzstan also have various operating taxes that
are assessed on the Group's activities. These taxes are included as a component of general and other administrative

expenses.
Property and equipment

Property and equipment are carried at restated cost after the change of functional currency adjustment applied on
1 January 2007, excluding the costs of day-to-day servicing, less accumulated depreciation and any accumulated
impairment. Such cost includes the cost of replacing part of equipment when that cost is incurred if the recognition
criteria are met. .

The carrying values of property and equipment are reviewed for impairment when events or changes in circumstances
indicate that the carrying value may not be recoverable.

Depreciation of an asset begins when it is available for use. Depreciation is calculated on a straight-line basis over the
following estimated useful lives:

Years
Buildings 25-30
Furniture fixtures and office equipment 2-5
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Summary of accounting policies (continued)
Property and equipment (continued)

Assets under construction represent the costs of assets under development. The cost comprises, cost of contractors
engaged to construct asset, direct labor, material purchases and overheads, if appropriate. When assets under
construction are completed and become operational, they are recognized as property and equipment and depreciated
over their useful life. The asset's residual values, useful lives and methods are reviewed, and adjusted as appropriate, at
each financial year-end.

Costs related to repairs and renewals are charged when incurred and included in other operating expenses, unless they
qualify for capitalization.

Intangible assets
Intangible assets include computer software and licenses.

Intangible assets acquired separately are measured on initial recognition at restated cost after hyperinflationary
adjustment applied till 1 January 2005 and change of functional currency adjustment applied on 1 January 2007. The
cost of intangible assets acquired in a business combination is fair value as at the date of acquisition. Following initial
recognition, intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment
losses. The useful lives of intangible assets are assessed to be either finite or indefinite. Intangible assets with finite lives
are amortised over the useful economic lives of 5 to 10 years and assessed for impairment whenever there is an
indication that the intangible asset may be impaired. Amortisation periods and methods for intangible assets with
indefinite useful lives are reviewed at least at each financial year-end.

Assets classified as held for sale

The Group classifies a non-current asset (or a disposal group) as held for sale if its carrying amount will be recovered
principally through a sale transaction rather than through continuing use. For this to be the case, the non-current asset
(or disposal group) must be available for immediate sale in its present condition subject only to terms that are usual and
customary for sales of such assets (or disposal groups) and its sale must be highly probable. The sale qualifies as highly
probable if the Group's management is committed to a plan to sell the non-current asset (or disposal group) and an
active program to locate a buyer and complete the plan must have been initiated. Further, the non-current asset (or
disposal group) must have been actively marketed for a sale at price that is reasonable in relation to its current fair value
and in addition the sale should be expected to qualify for recognition as a completed sale within one year from the date
of classification of the non-current asset (or disposal group) as held for sale. The Group measures an asset (or disposal
group) classified as held for sale at the lower of its carrying amount and fair value less costs to sell. The Group
recognises an impairment loss for any initial or subsequent write-down of the asset (or disposal group) to fair value less
costs to sell if events or changes in circumstance indicate that their carrying amount may be impaired. The Group
presents the assets and liabilities of a disposal group classified as held for sale separately from other assets and other
liabilities in the consolidated statement of financial position. Those assets and liabilities are not offset and not presented
as a single amount.

Provisions
Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events, and it

is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate of the amount of obligation can be made.

Retirement and other employee benefit obligations
The Group does not have any pension arrangements separate from the State pension fund of the Republic of
Uzbekistan, which requires current contributions by the employer calculated as a percentage of current gross salary

payments; such expense is charged in the period the related salaries are earned. In addition, the Group has no
significant post-retirement benefits that should be respectively accounted.

Share capital
Share capital
Share capital represents contribution made by the Ministry of Finance of the Republic of Uzbekistan. The share capital is

measured at restated cost: cost after hyperinflationary adjustment applied till 1 January 2005 and change of functional
currency adjustment applied on 1 January 2007.
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Summary of accounting policies (continued)
Share capital (continued)

Dividends

Dividends are recognised as a liability and deducted from equity at the reporting date only if they are declared before or
on the reporting date. Dividends are disclosed when they are proposed before the reporiing date or proposed or declared
after the reporting date but before the financial statements are authorised for issue.

Contingencies

Contingent liabilities are not recognised in the consolidated statement of financial position but are disclosed unless the
possibility of any outflow in settlement is remote. A contingent asset is not recognised in the consolidated statement of
financial position but disclosed when an inflow of economic benefits is probable.

Recognition of income and expenses

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group and the revenue
can be reliably measured. The following specific recognition criteria must also be met before revenue is recognised:

Interest and similar income and expense

For all financial instruments measured at amortised cost and interest bearing securities classified as trading or available-
for-sale, interest income or expense is recorded at the effective interest rate, which is the rate that exactly discounts
estimated future cash payments or receipts through the expected life of the financial instrument or a shorter period,
where appropriate, to the net carrying amount of the financial asset or financial liability. The calculation takes into
account all contractual terms of the financial instrument (for example, prepayment options) and includes any fees or
incremental costs that are directly attributable to the instrument and are an integral part of the effective interest rate, but

not future credit losses. The carrying amount of the financial asset or financial liability is adjusted if the Group revises its
estimates of payments or receipts. The adjusted carrying amount is calculated based on the original effective interest
rate and the change in carrying amount is recorded as interest income or expense.

Once the recorded value of a financial asset or a group of similar financial assets has been reduced due to an
impairment loss, interest income continues to be recognised using the original effective interest rate applied to the new
carrying amount.

Fse and commission income

The Bank earns fee and commission income from a diverse range of services it provides to its customers. Fee income
can be divided into the following two categories:

4 Fee income eamned from services that are provided over certain period of time

Fees earned for the provided on of services over a period of time are accrued over that period. These fees inciude
commission income, custody and other management and advisory fees. Loan commitment fees for loans that are likely
to be drawn down and other credit related fees are deferred (together with any incremental costs) and recognized as an
adjustment to the effective interest rate on the loan.

> Fee income from providing transaction services

Fees arising from negotiating or participating in the negotiation of a transaction for a third party — such as the
arrangement of the acquisition of share or other securities or the purchase or sale of businesses — are recognized on
completion of the underlying transaction. Fees or components of fees that are linked to a certain performance are
recognized after fulfilling the corresponding criteria.

Other operating income

Other operating income is the amount receivable for the sale of goods and provision of services falling within the Group's
ordinary activities, excluding intra-group sales.
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Summary of accounting policies (continued)
Recognition of income and expenses (continued)

Other operating income (continued)

Other operating income from sale of goods and provision of services is recognised when the risks and rewards of
ownership of goods have been transferred to the customer and the service provided to the customer has been
completed.

Dividend income
Revenue is recognised when the Group's right to receive the payment is established.

Other operating expenses

Other operating expenses include the cost of sold goods and provided services by the Group. Such costs mainly include
the cost of purchased goods, the cost of bringing inventory to its present location and condition, and labor and overheads
attributable to production and assembly of goods and rendering of services.

Foreign currency translation

The consolidated financial statements are presented in UZS, which is the Group's presentation currency. The functional
currency of the entities operating in Uzbekistan is UZS, while the functional currencies of the Group entities operating in
Russian Federation and the Republic of Kyrgyzstan are Russian Ruble and Kirgiz Som, respectively. The Group
determines its own functional currency and items included in the financial statements of each entity are measured using
that functional currency. Transactions in foreign currencies are initially recorded in the functional currency, converted at
the rate of exchange ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign
currencies are retranslated at the functional currency rate of exchange ruling at the reporting date. Gains and losses
resulting from the translation of foreign currency transactions are recognised in the consolidated income statement as
gains less iosses from foreign currencies - translation differences. Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated using the exchange rates as at the dates of the initial transactions.
Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value was determined.

Differences between the contractual exchange rate of a transaction in a foreign currency and the Central Bank exchange
rate on the date of the transaction are included in gains less losses from dealing in foreign currencies.

As at the reporting date, the assets and liabilities of the entities whose functional currency is different from the
presentation currency of the Group are translated into UZS at the rate of exchange ruling at the reporting date and, their
statements of income are translated at the weighted average exchange rates for the year. The exchange differences
arising on the translation are taken to other comprehensive income. On disposal of a subsidiary or an associate whose
functional currency is different from the presentation currency of the Group, the deferred cumulative amount recognised
in other comprehensive income relating to that particular entity is recognised in the consolidated income statement. Any
goodwill arising on the acquisition of a foreign operation and any fair value adjustments to the carrying amounts of assets
and liabilities arising on the acquisition are treated as assets and liabilities of the foreign operations and translated at
closing rate.

Future changes in accounting policies
Standards and interpretations issued but not yet effective

Amendments to IAS 32 “Financial instruments: Presentation”: Classification of Rights Issues”

In October 2009, the IASB issued amendment to IAS 32. Entities shall apply that amendment for annual periods
beginning on or after 1 February 2010. Earlier application is permitted. The amendment alters the definition of a financial
liability in IAS 32 to classify rights issues and certain options or warrants as equity instruments. This is applicable if the
rights are given pro rata to all of the existing owners of the same class of an entity's non-derivative equity instruments, in
order to acquire a fixed number of the entity's own equity instruments for a fixed amount in any currency. The Group
expects that this amendment will have no impact on the Group's consolidated financial statements.
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Summary of accounting policies (continued)
Future changes in accounting policies (continued)
Standards and interpretations issued but not yet effective (continued)

IFRS 9 “Financial Instruments”

In November 2009 the IASB issued the first phase of IFRS 9 Financial instruments. This Standard will eventually replace
IAS 39 Financial Instrument: Recognition and Measurement. IFRS 9 becomes effective for financial years beginning on
or after 1 January 2013. Entities may adopt the first phase for reporting periods ending on or after 31 December 2008.
The first phase of IFRS 9 introduces new requirements on classification and measurement of financial assets. In
particular, for subsequent measurement all financial assets are to be classified at amortised cost or at fair value through
profit or loss with the irrevocable option for equity instruments not held for trading to be measured at fair value through
other comprehensive income. The Group now evaluates the impact of the adoption of new Standard and considers the
initial application date.

IFRIC 19 “Extinguishing Financial Liabilities with Equity Instruments”

IFRIC Interpretation 19 was issued in November 2009 and is effective for annual periods beginning on or after 1 July
2010. The interpretation clarifies the accounting when the terms of a financial liability are renegotiated and result in the
entity issuing equity instruments to a creditor to extinguish all or part of the financial liability. IFRIC 19 is not expected to
have any material impact on the Group's consolidated financial statements.

Improvements to IFRSs

In May 2010 the IASB issued the third omnibus of amendments to its standards, primarily with a view to removing
inconsistencies and clarifying wording. Most of the amendments are effective for annual periods beginning on or after
1 January 2011. There are separate transitional provisions for each standard. Amendments included in May 2010
“Improvements to IFRS" will have impact on the accounting policies, financial position or performance of the Group, as
described below.

> IFRS 3 Business combinations: limits the scope of the measurement choices that only the components of NCI
that are present ownership interests that entitle their holders to a proportionate share of the entity's net assets, in
the event of liquidation, shall be measured either at fair value or at the present ownership instruments’
proportionate share of the acquiree’s identifiable net assets. As the amendment should be applied from the date
the Group applies IFRS 3 Revised, it may me required to restate for effects incurred under IFRS 3 Revised, but
before the adoption of this amendment. The Group expects that other amendments to IFRS 3 will have no impact
on financial statements of the Group.

> IFRS 7 Financial instruments: Disclosures; introduces the amendments to quantitative and credit risk disclosures.
The additional requirements are expected to have minor impact as information is expected to be readily available.

> IAS 34 Interim Financial Reporting: adds disclosure requirements about the circumstances affecting fair values
and classification of financial instruments, about transfers of financial instruments between levels of the fair value
hierarchy, changes in classification of financial assets and changes in contingent liabilities and assets. Additional
disclosures required will be introduced in interim financial statements of the Group.

> Amendments to IFRS 1, IAS 1, IAS 27 and IFRIC 13 will have no impact on the accounting policies, financial
position or performance of the Group.

Significant accounting judgments and estimates

The preparation of the consolidated financial statements requires management to use its judgment and make estimates
and assumptions that affect reported amounts. These estimates are based on information available as at the date of
consolidated financial statements. The actual results may differ from these estimates and it is possible that these
differences may have a material effect on the consolidated financial statements.

The following estimates and judgments are considered important to the portrayal of the Group's financial position and
results of operations:

Going concemn

The Group’'s management has made an assessment of the Group’s ability to continue as a going concern and is satisfied
that the Group has the resources to continue in business for the foreseeable future. Furthermore, the management is not
aware of any material uncertainties that may cast significant doubt upon the Group's ability to continue as a going
concern. Therefore, the consolidated financial statements continue to be prepared on the going concern basis.
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Significant accounting judgments and estimates (continued)
Allowance for impairment of financial assets

The Group regularly reviews its loans and receivables to assess impairment. The Group's loan impairment provisions are
established to recognize incurred impairment losses in its portfolio of loans and receivables. The Group considers
accounting estimates related to allowance for impairment of loans and receivables a key source of estimation uncertainty
because (i) they are highly susceptible to change from period to period as the assumption about future default rates and
valuation of potential losses relating to impaired loans and receivables are based on recent performance experience, and
(ii) ant significant difference between the Group's estimated losses and actual losses would require the Group to record
provisions which could have a material impact on its consolidated financial statements in future periods.

The Group’'s management use judgment to estimate the amount of any impairment loss in cases where a borrower is in
financial difficulties and there are few available sources of historical data relating to similar borrowers. Similarly, the
Group estimates changes in future cash flows based on the observable data indicating that there has been an adverse
change in the payment status of borrowers in a group, or national or local economic conditions that correlate with defaults
on assets in the group. Management uses estimates based on historical loss experience for assets with credit risk
characteristics and objective evidence of impairment similar to those in the group of loans and receivables. The Group
uses its experienced judgment to adjust observable data for a group of loans or receivables to reflect current
circumstances.

The Group also assesses at each reporting date whether there is objective evidence that equity securities classified as
available-for-sale are impaired. A significant or prolonged decline in the fair value of the security below its cost is
considered as an indicator that the securities are impaired, If any such evidence exists for available-for-sale financial
assets, the cumulative loss, measured as the difference between the acquisition cost and the current value, less any
impairment loss on that financial asset previously recognised in profit or loss, is removed from equity and recognised in
the income statement.

The allowance for impairment of financial assets in the consolidated financial statements has been determined on the
basis of existing economic and political conditions. The Group is not in a position to predict what changes in conditions
will take place in country and what effect such changes might have on the adequacy of allowances for impairment of
financial assets in future periods.

Valuation of financial instruments

If a quoted market price is not available for financial assets and liabilities in the statement of financial position, the fair
value is derived through analysis of observable market data appropriate for each product and price models which use a
mathematical methodology based on accepted financial theory. Pricing models take into account the contract terms of
the securities as well as market-based valuation parameters, such as interest rates, volatility, exchange rates and the
credit rating of the counterparty. Where market-based valuation parameters are not observable, management will make a
judgement as to its best estimate of that parameter in order to determine a reasonable reflection of how the market would
be expected to price the instrument. In exercising that judgement, a variety of tools are used including proxy observable
data, historical data and extrapolation techniques.

Taxation

Uzbekistan tax legislation is subject to varying interpretations, and changes, which can occur frequently. Management's
interpretation of such legislation as applied to the transactions and activity of the Group may be challenged by the
relevant national authorities. Tax authorities are taking a more assertive position in its interpretation of the legislation and
assessments and, as a result, it is possible that transactions and activities that have not been challenged in the past may
be challenged. As such, significant additional taxes, penalties and interest may be assessed. Fiscal periods remain open
to review by the authorities in respect of taxes for five calendar years proceeding the year of review. Under certain
circumstances reviews may cover longer periods.

As at 31 December 2010, management believes that its interpretation of the relevant legislation is appropriate and that
the Group's tax positions will be sustained.
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Cash and cash equivalents

Cash and cash equivalents comprise:

2009 2008
2010 (restated) (restated)
Cash on hand 45,656 109,806 67,501
Current accounts with the Central Bank of Uzbekistan 277,037 338,652 135,603
Current accounts with other credit institutions 43,220 71,090 264,324
Time deposits with credit institutions up to 90 days 1,551,811 556,857 550,234
Cash and cash equivalents 1,917,724 1,076,405 1,017,662

Current accounts with the Central Bank Uzbekistan include an overnight deposit of UZS 218,190 (2009: UZS 325,350)
placed with the Central Bank of Uzbekistan bearing a fixed interest rate of 0.3% per annum (2009: 0.5% per annum).

As at 31 December 2010, an equivalent of UZS 1,120,639 (2009: UZS 493,863) was placed on time deposits with ten
(2009: nine) internationally recognized OECD banks who are the main counterparties of the Group in performing the
international settlements.

In 2010, non-cash transaction represented capitalization of the prior year retained earnings to share capital of
UZS 103,561.

Amounts due from credit institutions

Amounts due from credit institutions comprise:

2009 2008
2010 (restated) (restated)
Obligatory reserve with the Central Bank 294,053 175,426 154,014
Time deposits for more than 90 days or overdue 23,272 25,780 278,626
317,325 201,206 432,640

Amounts due from credit institutions

In accordance with the requirements of the Central Bank, credit institutions should maintain non-interest earning
mandatory reserve with the Central Bank, the amount of which depends on the level of funds attracted by a credit
institution. The Bank's ability to withdraw this reserve is restricted by the statutory legislation.

As at 31 December 2010, inter-bank time deposits consist of placement with five Uzbekistan banks (2008: nil) and nil
OECD bank (2009: one OECD bank). During 2010, the Bank placed with and received short-term funds with Uzbekistan
and OECD countries banks in various currencies. As at 31 December 2010, the Bank placed an equivalent of
UZS 19,000 (2009: nil) as deposits in UZS and nil (2009: UZS 25,780) as deposit in US Dollars.

Loans to customers

Loans to customers comprise:

2009 2008
2010 (restated) (restated)
Gross loans to customers 4,202,582 2,826,971 2,525,911
Less — Allowance for impairment (229,577) (261,005) (450,180)
Loans to customers . 3,973,005 2,565,966 2,075,731
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Loans to customers (continued)
Allowance for impairment of loans to customers

A reconciliation of the allowance for impairment of loans to customer is as follows:

2010
At 1 January 2010 (restated) 261,005
Charge for the year 8,669
Recoveries 20,420
Amounts written off (60,517)
At 31 December 2010 229,577
Individual impairment 185,580
Collective impairment 43,997

229,577
Gross amount of loans, individually determined to be impaired, before deducting any 652.536

individually assessed impairment allowance

Gross amount of loans individually determined to be impaired, before deducting any individually assessed impairment
allowance, include the receivables on property sold on deferred terms in amount of UZS 206,304.

2009
(restated)

At 1 January 2009 (restated) 450,180
Charge for the year 49,351
Recoveries 29,974
Amounts written off (268,500)
At 31 December 2009 (restated) 261,005
Individual impairment 233,854
Collective impairment 27,151

261,005
Gross amount of loans, individually determined to be impaired, before deducting any Sy 30T

individually assessed impairment allowance

Collateral and other credit enhancements

The amount and type of collateral required depends on an assessment of the credit risk of the counterparty. Guidelines
are implemented regarding the acceptability of types of collateral and valuation parameters.

The main types of collateral obtained are as follows:
- For commercial lending, charges over real estate properties, inventory and trade receivables,
> For retail lending, mortgages over residential properties.

The Group also obtains Government guarantees for refinanced loans, where borrowings are also Government
guaranteed. In addition, the Group obtains guarantees from parent companies for loans to their subsidiaries.

Management monitors the market value of collateral, requests additional collateral in accordance with the underlying

agreement, and monitors the market value of collateral obtained during its review of the adequacy of the allowance for
loan impairment.
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8. Loans to customers (continued)
Concentration of loans to customers

As at 31 December 2010, the Group had a concentration of loans represented by UZS 2,549,193 due from the ten
largest borrowers (61 % of gross loan portfolio) (2009: UZS 1,451,507 or 51%).

Loans are made principally within Uzbekistan in the following industry sectors:

2009 2008
2010 (restated) (restated)
Production industry 2,511,387 1,656,289 1,513,363
Transportation and communication 986,415 538,097 417,900
Trading and catering 224 213 114,964 123,977
Agriculture 184,411 219,125 111,440
Individuals 90,038 90,132 98,903
Housing and utilities 53,927 73,113 181,090
Construction 44934 33,768 29,253
Education 35,958 25,557 32,039
Other 71,299 75,926 17,946
Loans to customers, gross 4,202,582 2,826,971 2,525,911
Less — allowance for impairment (229,577) (261,005) (450,180)
Loan to customers, net 3,973,005 2,565,966 2,075,731

Finance lease receivables

Included in loan portfolio are finance lease receivables. The analysis of finance lease receivables is as follows:

2009 2008
2010 (restated) (restated)
Less than one year 102,660 127,182 96,117
From one year to five years 172,577 203,207 242,382
Finance lease payments 275,237 330,389 338,499
Less: unearned finance income (50,337) (51,955) (52,139)
Net investments in finance lease 224,900 278,434 286,360

9. Assets held for sale

As at 31 December 2010, management announced a plan to dispose of 12 entities. The disposal of assets held for sale
is due to be completed in 2011 and as at 31 December 2010 final procedures for disposal through auction were in
progress. As at 31 December 2010, the following assets were classified as assets held for sale:

Ownership Date of
Subsidiary (%) Country Industry establishment
Azia Biskvit LLC 100 Uzbekistan = Consumer products 2009
Aziya Ays LLC 100 Uzbekistan Consumer products 2009
Vodiy Muzgaymogi LLC 100 Uzbekistan Consumer products 2009
Tashkent Palace New LLC 100 Uzbekistan Hotel business 2010
Registon Plaza LLC 100 Uzbekistan Hotel business 2010
Xorazm Palase LLC 100 Uzbekistan Hotel business 2010
Gazalkent Stone LLC 100 Uzbekistan Production of stone 2009
Nurotamarble LLC 100 Uzbekistan Production of stone 2009
Namangan Qog'ozi LLC 100 Uzbekistan Production of office supplies 2009
Keshmarble LLC 100 Ughekistan,  TTociction Sfconstruction 2009
Angren Kaolin LLC 100 Uzbekistan Production of caoline 2009
Chinoz Textile LLC 100 Uzbekistan Textile 2009
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Assets held for sale (continued)

The major classes of assets and liabilities of assets classified as held for sale as at 31 December 2010 are as follows:

Assets

Cash and cash equivalents
Trade and other receivables
Inventories

Property, plant and equipment
Assets held for sale

Trade and other payables
Borrowings

Deferred tax liability
Liabilities directly associated with assets held for sale

Net assets held for sale
Investment securities available for sale

Available-for-sale securities comprise:

NEIIC Uzbekinvest

JSC TAPOICh

APO Uzmetkombinat

JSC Microcreditbank

JSC Uzavialeasing

CJSC Royal Bank of Scotland Uzbekistan
CJSC Uzbek Korean Development Bank
JSC Madad

JSC Kurilish-Lesing

JSC Uzmedleasing

0OJSC Republican Currency Exchange
Other

Less impairment charge (Note 14)

Available-for-sale securities

2009
2010 (restated)
2,309 4,513
1,883 7,536
14,307 8,083
136,068 107,860
154,567 128,002
5,433 6,557
3,631 5,104
354 -
9,418 11,661
145,149 116,341
2009 2008
2010 (restated) (restated)
12,400 12,400 12,400
10,475 10,475 10,799
4,012 3,286 2,762
3,607 3,524 3,524
2,149 2,149 1,571
1,860 1,860 1,860
1,046 1,046 1,046
659 659 659
316 316 316
300 300 300
177 177 177
570 338 249
37,571 36,530 35,663
(14,707) (1,002) (52)
22,864 35,528 35,611

The Group recognized an allowance for impairment of UZS 13,705 (2009: UZS 950) on available-for-sale securities of
JSC TAPOICH and NEIIC Uzbekinvest for the year ended 31 December 2010.

Investrments in associates

The following major associates are accounted for under the equity method:

2010 :

Ownership / Date of Date of
Associates Voting, % Country  incorporation Industry acquisition
JV Elegans Teks 50% Uzbekistan 2009 Textile 2010
Chartis Uzbekistan LLC 49% Uzbekistan 1994 Insurance 1996
JSC Uzbek Leasing International 35% Uzbekistan 1995 Leasing 1997
JSC Kafolat 32% Uzbekistan 1997 Insurance 2010
Indorama Kokand Textile LLC 24% Uzbekistan 2010 Textile 2010
2009 (restated)

Ownership / Date of Date of
Associates Voting, % Country _incorporation Industry acquisition
JV Elegans Teks 50% Uzbekistan 2009 Textile 2010
Chartis Uzbekistan LLC 49% Uzbekistan 1994 Insurance 1996
JSC Uzbek Leasing International 35% Uzbekistan 1995 Leasing 1997
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Investments in associates (continued)

Movement in investments in associates was:

2009
2010 (restated)
Balance, beginning of the year 5,220 3,753
Purchase cost 9,254 901
Share of profit 1,075 566
Dividends declared (250) =
Investments in associates, end of the period 15,299 5,220
The following table illustrates summarized financial information of the associates:
2009
Aggregated assets and liabilities of associates 2010 (restated)
Assets 163,336 124,671
Liabilities 98,896 93,590
Net assets 64,440 31,081
2009
Aggregated revenue and profit of associates 2010 (restated)
Revenue 14,867 11,846
Net profit 2,958 2,993
Property and equipment
The movements in property and equipment were as follows:
Furniture, fixtures, Assets under
Buildings office equipment construction Total
Cost
31 December 2009 (restated) 333,561 141,220 27,339 502,120
Additions 47,818 70,856 52,656 171,330
Disposals (404) (847) (7,635) (8,886)
Transfers 12,106 35 (12,141) -
31 December 2010 393,081 211,264 60,219 664,564
Accumulated depreciation
31 December 2009 (restated) (110,319) (91,117) - (201,436)
Depreciation charge (13,078) (9,205) - (22,283)
Disposals 255 860 E 1,115
31 December 2010 (123,142) (99,462) - (222,604)
Net book value:
31 December 2009 (restated) 223,242 50,103 27,339 300,684
31 December 2010 269,939 111,802 60,219 441,960

In 2010, additions included non-cash acquisition of the property repossessed on default loans of UZS 151,452
(2009: UZS 131,919). The disposals include the non-cash disposals to entities classified as held-for-sale of UZS 8,761

(2009: UZS 4,054).
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Property and equipment (continued)

Furniture, fixtures, Assets under
Buildings office equipment construction Total
Cost
31 December 2008 (restated) 252,186 89,671 18,522 360,379
Additions 83,494 52,784 10,547 146,825
Disposals (2,889) (1,199) (983) (5,071)
Transfers 770 (36) (747) (13)
31 December 2009 (restated) 333,561 141,220 27,339 502,120
Accumulated depreciation
31 December 2008 (restated) (100,995) (81,370) - (182,365)
Depreciation charge (10,894) (10,218) B (21,112)
Disposals 1,565 476 - 2,041
Transfers 5 (5 s -
31 December 2009 (restated) (110,319) (91,117) - (201,436)
Net book value:
31 December 2008 (restated) 151,191 8,301 18,522 178,014
31 December 2009 (restated) 223,242 50,103 27,339 300,684
Taxation
The corporate income tax expense comprises:
2009
2010 (restated)

Current tax expense 8,208 42186
Deferred tax expense (2,297) (831)

5,911 3,285

Income tax expense

Uzbekistan legal entities must file tax declarations with tax authorities. The income tax rate for banks in the Republic of
Uzbekistan was 15% in 2010 (2009: 15%). The tax rate for companies other than banks was 9% for 2010 (2009: 10%).
Corporate income tax rate in Russian Federation was 20% (2009: 20%) and in Kyzrgyzstan was 10% (2009: 10%).

The effective income tax rate differs from the statutory income tax rates. A reconciliation of the income tax expense
based on statutory rates with actual is as follows:

2009
2010 (restated)

Profit before tax 76,720 76,635
Statutory tax rate 15% 15%
Theoretical income tax expense at the statutory rate 11,508 11,495
Non-deductible expenses 7,805 2,803
Infrastructure tax 652 529
Non-taxable income (6,851) (5,983)
Income tax privileges (6,806) (4,607)
Special tax privileges granted to subsidiaries (397) (977)

5.911 3,285

Income tax expense

Deferred tax assets and liabilities as at 31 December and their movements for the respective years comprise:
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Taxation (continued)

Origination and

Origination and

reversal of reversal of
temporary temporary
2008 differences in 2009 differences in the
(restated) income statement  (restated) income statement 2010
Tax effect of deductible
temporary differences:
Allowance for loan impairment 24,993 (1,371) 23,622 185 23,807
Other provisions and accruals 3,627 808 4,435 (3,323) 1,112
Deferred tax assets 28,620 (563) 28,057 (3,138) 24,919
Tax effect of taxable
temporary differences:
Property and equipment (8,827) 2639 (6,188) 1,731 (4,457)
Investments (4,708) 178 (4,530) 2,381 (2,149)
Accrued income - (1,323) (1,323) 1,323 -
Deferred tax liabilities (13,535) 1,494 (12,041) 5,435 (6,608)
Net deferred tax assets 15,085 931 16,016 2,297 18,313
Other impairment and provisions
The movements in other impairment allowances and provisions were as follows:
Available for sale Guarantees
securities Other assets and commitments Total
31 December 2008 52 11,392 13,199 24,643
Provision/(reversal) 950 (576) (10,427) (10,053)
Write-offs - (335) (335)
31 December 2009 1,002 10,481 2,772 14,255
Charge (reversal) 13,705 (6,202) (2,772) 4 731
14,707 4,279 - 18,986

31 December 2010

Allowance for impairment of assets is deducted from the carrying amounts of the related assets. Provisions for
guarantees and commitments are recorded in liabilities.

Other assets and liabilities

Other assets comprise:

Other financial assets:
Trade receivables

Amounts due from Currency Exchange
Other assets under court examination

Commissions receivables
Other financial assets

Other non-financial assets:
Inventory

Foreclosed property on default loans
Prepayments for materials and services

Other prepaid expenses
Other non-financial assets

Less — Allowance for impairment of other assets (Note 14)

Other assets

2009 2008
2010 (restated) (restated)
17,524 2,655 .
5,754 - 8,644
3,776 1,762 997
1,800 1,012 875
2,344 723 -
31,298 6,152 10,516
43,940 27,589 6,752
9,166 181,379 184,317
4127 1,550 1,786
1,470 11,842 4,309
2,275 4214 4916
60,978 226,574 202,080
(4,279) (10,481) (11,392)
87,997 222,245 201,204
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Other assets and liabilities (continued)

Other liabilities comprise:

Other financial liabilities:
Accounts payable
Payables to employees

Other non-financial liabilities:
Provisions for guarantees and other commitments
Taxes payable other than income tax

Unearned revenue
Other

Other liabilities

Amounts due to the Ministry of Finance of the Republic of

Uzbekistan

Funds received from CBU for lending purposes
Correspondent accounts of the Central Bank

Amounts due to the Central Bank and Government

Borrowings

Borrowings consist of the following:

Eximbank of China

China Development Bank
Societe Generale
Eximbank of Korea
Eximbank of Japan
Bayer.Hypo.Verein.BK
Asian Development Bank
Islamic Development Bank
Dz Bank AG

Banco Bilbao Vizcaya
Landesbank Berlin AG
Barclays Bank London
Commerzbank AG
Deutsche Bank

ING Bank

Bank of New York
Eximbank of Turkey
KFW

JP Morgan Chase Bank

Other

2009 2008
2010 (restated) (restated)
16,887 2,015 2,531
578 606 511
17,465 2,621 3,042
- 2,772 13,199
2,676 1,838 781
2,079 12 -
1,168 6,858 5,809
5,923 11,480 19,789
23,388 14,101 22,831
Amounts due to the Central Bank and the Government
Amounts due to the Central Bank and Government consist of the following:
2009 2008
2010 (restated) (restated)
220,736 184,509 172,976
26,707 27,257 461,467
32,037 30,625 9,897
279,480 242,391 644,340
Interest 2009 2008
rate % 2010 (restated) (restated)
2%-3% p.a. 526,648 366,353 206,164
LIBOR + 1.2% - 3.5% 263,601 67,667 43,183
LIBOR + 0.05%, EURIBOR + 0.45% - 3.7% 191,180 203,991 243,775
CIRR, LIBOR + 2.51% - 7.58% 87,965 871 1,393
2.5% p.a. 66,436 87,308 111,440
EURIBOR + 0.5% - EURIBOR + 1.4% 41,371 60,114 69,650
LIBOR + ADB%, PSCL, 6.34% 28,385 37,204 43,183
4% p.a. 30,959 22,856 -
EURIBOR + 0.5% 16,935 27,386 39,004
0.3% p.a. 11,996 12,265 11,144
EURIBOR + 0.5% 11,903 17,061 45,969
LIBOR + 0.03% 10,382 24136 34,825
EURIBOR + 0.5% 2,445 7,512 11,144
EURIBOR + 0.7% - 11,102 20,895
CIRR - 10,587 19,502
LIBOR + 0.08% - - 5572
LIBOR + 3.25% - B 5572
EURIBOR + 1.5% - 4,179
7% p.a - - 2,786
854 1,073 7,572
1,291,060 957,486 926,952

Borrowings

Borrowings are collateralized with the guarantees of the Government of the Republic of Uzbekistan.
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Amounts due to credit institutions

Amounts due to credit institutions comprise:

2009 2008
2010 (restated) (restated)
Current accounts 90,898 65,083 48,880
Time deposits and loans 164,067 86,625 29,781
254,965 151,708 78,661

Amounts due to credit institutions

Included in current accounts is a balance of UZS 72,739 (2009: UZS 34,402) with Uzbekistan banks.

During 2010, the Bank placed with and received short-term funds from Uzbekistan banks in different currencies. As at
31 December 2010, the Bank received equivalent of UZS 145,990 (2009: UZS 84,592) as deposits in UZS of Uzbekistan
banks and UZS 7,612 (2009: UZS 816) as deposit in USD of Uzbekistan banks.

Amounts due to customers

The amounts due to customers consist of the following:

2009 2008
2010 (restated) (restated)
Current accounts 2,740,285 1,481,840 1,250,498
Time deposits 347,099 381,182 354,196
Rt dasin cimtomes 3,087,384 1,863,022 1,604,694
Held as security against letters of credit and guarantees 516,815 247,954 205,039

At 31 December 2010, amounts due to customers of UZS 1,613,040 (59%) were due to the ten largest customers
(2009: UZS 459,266 (31%)).

In accordance with the Civil Code of Uzbekistan, the Bank is obliged to repay time deposits upon demand of a depositor.
In case a time deposit is repaid upon demand of the depositor prior to maturity, interest on it is not paid or paid based on
a significant lower interest rate, depending on terms and conditions specified in the agreement.

Amounts due to customers include accounts with the following types of customers:

2009 2008
2010 (restated) (restated)
State and budgetary organizations 1,682,242 1,145,716 382,439
Private enterprises 991,606 349,909 872,954
Individuals 367,934 308,239 327,355
Other 45,602 59,158 21,946
Other borrowed funds
Other borrowed funds consist of the following:
2009 2008
2010 (restated) (restated)
Fund for Reconstruction and Development of the Republic
of Uzbekistan 1,137,751 568,788 70,824
Employment Fund of the Republic of Uzbekistan 4,691 5,945 6,448
Other 474 232 6

The funds borrowed from the Fund for Reconstruction and Development of the Republic of Uzbekistan bear interest rate
of 1.75% to 4% p.a. (2009: 1.75% to 4% p.a.) and were issued to finance strategic state projects.
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Debt securities issued

Debt securities issued consist of the following:

2009 2008
2010 (restated) (restated)
Certificates of deposit 66,161 67,970 10,814
Bonds 53,792 - -
Promissory notes 41,134 35,858 36,218
161,087 103,828 47,032

Debt securities issued

As at 31 December 2010, the Group issued certificates of deposit, bonds and promissory notes maturing in period
between February 2011 and December 2019 (2009: June 2010 and July 2012). Debt securities issued by the Bank as at
31 December 2010 bear annual interest rates ranging from 7% to 12% (2009: from 7% to 8%).

Equity
Share capital

Authorized share capital of the Group is UZS 4,000 and UZS equivalent of USD 400,000,000. As at 31 December 2010,
the Group fully paid in authorized share capital.

In accordance with the order of the Cabinet of Ministers of the Republic of Uzbekistan dated 22 July 2010 and decision of
the Council of the Group dated 16 August 2010, retained earnings of UZS 103,561 were capitalized into share capital.

At Council's meeting dated 26 February 2010, the Group declared dividends in the respect of the year 2009 and as
payment of dividends an asset of the Bank - a professional banking college in Bukhara city in amount of UZS 3,153 was
transferred to the Ministry of Higher and Secondary Specialized Education of the Republic of Uzbekistan.

In accordance with Uzbekistan legislation, dividends may only be declared to the shareholders of the Group from
accumulated undistributed and unreserved earnings as shown in the Group's consolidated financial statements. The
Group had approximately UZS 62,427 of undistributed and unreserved earnings as at 31 December 2010
(2009: UZS 102,211).

The Group does not disclose information on earnings per share as required by IAS 33 “Earnings per share” as share
capital of the Bank consists of amounts of contributions and not certain amount of shares.

Other reserves

Other reserves represent the special purpose tax privileges granted to newly established subsidiaries on the base of
foreclosed property of former bankrupt entities. Such privileges must be utilized to finance capital expenditure,
technological modernization and refurbishment related to those subsidiaries. In 2010 the Group utilized UZS 2,647
(2009: UZS 5,513).

Exchange difference on translation of foreign operations

The exchange difference on translation of foreign operations arises on translation of the financial statements of
Asia Invest Bank OJSC and Rohat NBU WOS. '

Commitments and contingencies
Operating environment

Uzbekistan continues economic reforms and development of its legal, tax and regulatory frameworks as required by a
market economy. The future stability of the Uzbek economy is largely dependent upon these reforms and developments
and the effectiveness of economic, financial and monetary measures undertaken by the government.

The Uzbek economy is vulnerable to market downturns and economic slowdowns elsewhere in the world. The ongoing
global financial crisis may result in capital markets instability, significant deterioration of liquidity in the banking sector,
and tighter credit conditions within Uzbekistan. The Uzbekistan Government has introduced a range of anti-financial
crisis measures aimed at providing liquidity and supporting the largest Uzbekistan banks and companies. However, the
global financial crisis has resulted in uncertainty regarding the condition of the economy taken as a whole since
Uzbekistan significantly depends on exports.
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Commitments and contingencies (continued)

Operating environment (continued)

Also, the borrowers of the Bank may be affected by the deterioration in liquidity and solvency, which can in turn impact
their ability to repay the amounts due to the Bank.

While management believes it is taking appropriate measures to support the sustainability of the Group's business in the
current circumstances, unexpected further deterioration in the areas described above could negatively affect the Group's
results and financial position in a manner not currently determinable.

Legal

In the ordinary course of business, the Group is subject to legal actions and complaints. Management believes that the
ultimate liability, if any, arising from such actions or complaints will not have a material adverse effect on the financial
condition or the results of future operations of the Group.

Taxation

Uzbekistan currently has a number of laws related to various taxes imposed by both state and regional governmental
authorities. Implementing regulations are often unclear or nonexistent and few precedents have been established. Often,
differing opinions regarding legal interpretation exist both among and within government ministries and organisations
(like the State Tax Committee and its various inspectorates) thus creating uncertainties and areas of conflict. Tax
declarations, together with other legal compliance areas (as examples, customs and currency control matters) are
subject to review and investigation by a number of authorities that are empowered by law to impose extremely severe
fines, penalties and interest charges. These facts create tax risks in Uzbekistan substantially more significant than
typically found in countries with more developed tax systems. Management believes that the Bank is in substantial
compliance with the tax laws affecting its operations. However, the risk remains that relevant authorities could take
differing positions with regard to interpretive issues.

As at 31 December the Group's commitments and contingencies comprised the following:

2009 2008
2010 (restated) (restated)
Credit related commitments
Guarantees 736,438 663,892 213,862
Letters of credit 731,414 387,296 500,135
Undrawn loan commitments 499,883 569,700 170,602
1,967,735 1,620,888 884,599
Capital expenditure commitments 5,377 23,658 =
Commitments and contingencies, gross 1,973,112 1,644,546 884,599
Less — Provision - (2,772) (13,199)
Commitments and contingencies, net (before deducting
collateral) 1,973,112 1,641,774 871,400
Less — Cash held as security against letters of credit and
guarantees (Note 19) (516,815) (247,954) (205,039)
1,456,297 1,393,820 666,361

Commitments and contingencies

Insurance

The Group has not currently obtained insurance coverage related to liabilities arising from errors or omissions. The Bank
is a member of a state customer deposit guarantee scheme.
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Net fee and commission income

Net fee and commission income comprises:

Local settlements operations
Currency conversion operations
Operations with plastic cards
Guarantees and letters of credit
Foreign settlements operations
Cash operations

Other

Fee and commission income

Cash operations

Currency conversion operations
Operations with plastic cards
Settlements operations

Other

Fee and commission expense

Net fee and commission income

Other operating income

2009

2010 (restated)
64,129 49,612
14,716 12,321
13,083 10,355
11,719 7,788
7,136 5,955
2,441 11,391
1,797 2,052
115,001 99,474
11,100 8,254
3,962 3,228
1,863 1,264
1,089 874
740 840
18,754 14,460
96,247 85,014

Other operating income represents revenue of subsidiaries from sales of goods and rendering services. Revenue is
recognized on the consolidated income statement to the extent that it is probable that the economic benefits will flow to

the Group and the revenue can be reliably measured.
Personnel expenses

Personnel expenses comprise:

Salaries and bonuses
Other employee benefits
Social security tax

Personnel expenses

General and other administrative expenses

General and other administrative expenses comprise:

Operating taxes other than on income
Security

Office supplies

Property and software maintenance
Membership fee

Charity and sponsorship expenses
Utilities and rent

Communications services
Professional services
Transportation expenses

Property recognition expense
Other

General and other administrative expenses

2010 2009 (restated)
32,703 30,727
10,136 6,724

8.376 6,788
51,215 44,239
2010 2008 (restated)
24,395 9,979
9,847 7,002
5,810 4,439
4758 4,183
4,301 3,508
3,847 2,147
3,257 2,112
3,130 2,252
2,669 1,425
2,496 2,349
1,478 55634
4,156 4982
70,144 49,912
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Other operating expenses

Other operating expenses represent the cost of sales of subsidiaries recognized in consolidated income statement of the
Group and comprise of:

2010 2009 (restated)

Inventory 28,231 3,002
Personnel expenses 7,963 728
Depreciation and amortization 1,983 241
Other operating expenses 940 172
39,117 4,143

Other operating expenses

Risk management

Introduction

Risk is inherent in the Group's activities but it is managed through a process of ongoing identification, measurement and
monitoring, subject to risk limits and other controls. This process of risk management is critical to the Group's continuing
profitability and each individual within the Group is accountable for the risk exposures relating to his or her
responsibilities. The Group is exposed to credit risk, liquidity risk and market risk, the latter being subdivided into trading
and non-trading risks. It is also subject to operating risks.

The independent risk control process does not include business risks such as changes in the environment, technology
and industry. They are monitored through the Group's strategic planning process.

Risk management structure

The Board of Directors is ultimately responsible for identifying and controlling risks; however, there are separate
independent bodies responsible for managing and monitoring risks.

Board of Directors

The Board of Directors is responsible for the overall risk management approach and for approving the risk strategies and
principles.

Management Board
The Management Board has the responsibility to monitor the overall risk process within the Group.
Bank Treasury

Bank Treasury is responsible for managing the Group's assets and liabilities and the overall financial structure. It is also
primarily responsible for the funding and liquidity risks of the Group.

Internal audit
Risk management processes throughout the Group are audited annually by the internal audit function, that examines

both the adequacy of the procedures and the Group's compliance with the procedures. Internal Audit discusses the
results of all assessments with management, and reports its findings and recommendations to the Audit Committee.

Risk mitigation
As part of its overall risk management, the Group uses various available financial instruments to manage exposures
resulting from changes in interest rates, foreign currencies, equity risks, credit risks, and exposures arising from forecast

transactions. Due to imperfections of Uzbekistan financial instruments market, derivatives are not utilized to manage the
Group's exposure to risk.

The Group actively uses collateral to reduce its credit risks (see below for more detail).
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Risk management (continued)
Introduction (continued)
Excessive risk concentration

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same
geographic region, or have similar economic features that would cause their ability to meet contractual obligations to be
similarly affected by changes in economic, political or other conditions. Concentrations indicate the relative sensitivity of
the Group's performance to developments affecting a particular industry or geographical location.

In order to avoid excessive concentrations of risks, the Group's policies and procedures include specific guidelines to
focus on maintaining a diversified portfolio. Identified concentrations of credit risks are controlled and managed

accordingly.
Credit risk

Credit risk is the risk that the Group will incur a loss because its customers, clients or counterparties failed to discharge
their contractual obligations. The Group manages and controls credit risk by setting limits on the amount of risk it is
willing to accept for individual counterparties and for geographical and industry concentrations, and by monitoring
exposures in relation to such limits. In addition to statutory limits of credit risk exposure, management established
internal limits for certain transactions.

The Group has established a credit quality review process to provide early identification of possible changes in the
creditworthiness of counterparties, including regular collateral revisions. Counterparty limits are established by the use of
a credit risk classification system, which assigns each counterparty a risk rating. Risk ratings are subject to regular
revision. The credit quality review process allows the Group to assess the potential loss as a result of the risks to which it
is exposed and take corrective action.

Credit-related commitments risks

The Group makes available to its customers guarantees which may require that the Group make payments on their
behalf. Such payments are collected from customers based on the terms of the letter of credit. They expose the Bank to
similar risks to loans and these are mitigated by the same control processes and policies.

The table below shows the maximum exposure to credit risk for the components of the consolidated statement of
financial position, including derivatives. The maximum exposure is shown gross, before the effect of mitigation through
the use of collateral agreements.

Maximum Maximum
exposure exposure
Notes 2010 2009

Cash and cash equivalents (excluding cash on hand) 6 1,872,068 966,599
Amounts due from credit institutions 7 317,325 201,206
Loans to customers 8 4,202,582 2,826,971
Investment securities held-to-maturity 2,412 1,408
Other financial assets 15 31,298 6,152
Financial commitments and contingencies ) 23 1,973,112 1,641,774
8,393,420 5,644,110

Total credit risk exposure

Where financial instruments are recorded at fair value, the amounts shown above represent the current credit risk
exposure but not the maximum risk exposure that could arise in the future as a result of changes in values.

For more detail on the maximum exposure to credit risk for each class of financial instrument, references shall be made
to the specific notes. The effect of collateral and other risk mitigation techniques is shown in Note 8.

Credit quality per class of financial assets
The credit quality of financial assets is managed by the Group internal credit ratings developed with reference to the

guidelines of the Central Bank. The table below shows the credit quality by class of asset for loan-related lines in the
statement of financial position, based on the Group's credit rating system.
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Other operating expenses

Other operating expenses represent the cost of sales of subsidiaries recognized in consolidated income statement of the
Group and comprise of:

2010 2009 (restated)

Inventory 28,231 3,002
Personnel expenses 7,963 728
Depreciation and amortization 1,983 241
Other operating expenses 940 172
39,117 4,143

Other operating expenses

Risk management

Introduction

Risk is inherent in the Group's activities but it is managed through a process of ongoing identification, measurement and
monitoring, subject to risk limits and other controls. This process of risk management is critical to the Group's continuing
profitability and each individual within the Group is accountable for the risk exposures relating to his or her
responsibilities. The Group is exposed to credit risk, liquidity risk and market risk, the latter being subdivided into trading
and non-trading risks. It is also subject to operating risks.

The independent risk control process does not include business risks such as changes in the environment, technology
and industry. They are monitored through the Group's strategic planning process.

Risk management structure

The Board of Directors is ultimately responsible for identifying and controlling risks; however, there are separate
independent bodies responsible for managing and monitoring risks.

Board of Directors

The Board of Directors is responsible for the overall risk management approach and for approving the risk strategies and
principles.

Management Board
The Management Board has the responsibility to monitor the overall risk process within the Group.
Bank Treasury

Bank Treasury is responsible for managing the Group's assets and liabilities and the overall financial structure. It is also
primarily responsible for the funding and liquidity risks of the Group.

Internal audit
Risk management processes throughout the Group are audited annually by the internal audit function, that examines

both the adequacy of the procedures and the Group's compliance with the procedures. Internal Audit discusses the
results of all assessments with management, and reports its findings and recommendations to the Audit Committee.

Risk mitigation
As part of its overall risk management, the Group uses various available financial instruments to manage exposures
resulting from changes in interest rates, foreign currencies, equity risks, credit risks, and exposures arising from forecast

transactions. Due to imperfections of Uzbekistan financial instruments market, derivatives are not utilized to manage the
Group's exposure to risk.

The Group actively uses collateral to reduce its credit risks (see below for more detail).
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Risk management (continued)
Introduction (continued)
Excessive risk concentration

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same
geographic region, or have similar economic features that would cause their ability to meet contractual obligations to be
similarly affected by changes in economic, political or other conditions. Concentrations indicate the relative sensitivity of
the Group's performance to developments affecting a particular industry or geographical location.

In order to avoid excessive concentrations of risks, the Group's policies and procedures include specific guidelines to
focus on maintaining a diversified portfolio. Identified concentrations of credit risks are controlled and managed

accordingly.
Credit risk

Credit risk is the risk that the Group will incur a loss because its customers, clients or counterparties failed to discharge
their contractual obligations. The Group manages and controls credit risk by setting limits on the amount of risk it is
willing to accept for individual counterparties and for geographical and industry concentrations, and by monitoring
exposures in relation to such limits. In addition to statutory limits of credit risk exposure, management established
internal limits for certain transactions.

The Group has established a credit quality review process to provide early identification of possible changes in the
creditworthiness of counterparties, including regular collateral revisions. Counterparty limits are established by the use of
a credit risk classification system, which assigns each counterparty a risk rating. Risk ratings are subject to regular
revision. The credit quality review process allows the Group to assess the potential loss as a result of the risks to which it
is exposed and take corrective action.

Credit-related commitments risks

The Group makes available to its customers guarantees which may require that the Group make payments on their
behalf. Such payments are collected from customers based on the terms of the letter of credit. They expose the Bank to
similar risks to loans and these are mitigated by the same control processes and policies.

The table below shows the maximum exposure to credit risk for the components of the consolidated statement of
financial position, including derivatives. The maximum exposure is shown gross, before the effect of mitigation through
the use of collateral agreements.

Maximum Maximum
exposure exposure
Notes 2010 2009

Cash and cash equivalents (excluding cash on hand) 6 1,872,068 966,599
Amounts due from credit institutions 7 317,325 201,206
Loans to customers 8 4,202,582 2,826,971
Investment securities held-to-maturity 2,412 1,408
Other financial assets 15 31,298 6,152
Financial commitments and contingencies ) 23 1,973,112 1,641,774
8,393,420 5,644,110

Total credit risk exposure

Where financial instruments are recorded at fair value, the amounts shown above represent the current credit risk
exposure but not the maximum risk exposure that could arise in the future as a result of changes in values.

For more detail on the maximum exposure to credit risk for each class of financial instrument, references shall be made
to the specific notes. The effect of collateral and other risk mitigation techniques is shown in Note 8.

Credit quality per class of financial assets
The credit quality of financial assets is managed by the Group internal credit ratings developed with reference to the

guidelines of the Central Bank. The table below shows the credit quality by class of asset for loan-related lines in the
statement of financial position, based on the Group's credit rating system.
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Risk management (continued)

Credit risk (continued)
Credit quality per class of financial assets (continued)

In the table below loans to banks and customers as well as held to maturity securities of good grade are those having a
minimal level of credit risk, normally with a credit rating on or close to sovereign level or very well collateralized. Other
borrowers with good financial position and good debt service are included in the standard grade. Sub-standard grade
comprises loans below standard grade but not individually impaired.

2010
Neither past due nor impaired
Good Standard Sub-standard Past due but Individually
Notes  grade Grade grade not impaired impaired Total

Amounts due from credit

institutions 7 294,053 23,272 - - E 317,325
Loans to customers 8 1,761,895 1,412,812 371,803 3,536 652,536 4,202,582
Debt investment securities

held to maturity 2,412 - - - - 2,412
Total 2,058,360 1,436,084 371,803 3,536 652,536 4,522,319

2009 (restated)
Neither past due nor impaired
Good Standard Sub-standard Past due but Individually
Notes _ grade Grade grade not impaired _impaired Total

Amounts due from credit

institutions 7 201,206 - - - - 201,206
Loans to customers 8 1,148,938 465,790 756,630 8,386 447227 2,826,971
Debt investment securities

held to maturity 1,408 - - - - 1,408
Total 1,351,552 465,790 756,630 8,386 447,227 3,029,585

Past due loans to customers include those that are only past due by a few days. An analysis of past due loans, by age, is
provided below. The majority of the past due loans are not considered fo be impaired.

It is the Group's policy to maintain accurate and consistent risk ratings across the credit portfolio. This facilitates focused
management of the applicable risks and the comparison of credit exposures across all lines of business, geographic
regions and products. The rating system is supported by a variety of financial analytics, combined with processed market
information to provide the main inputs for the measurement of counterparty risk. All internal risk ratings are tailored to the
various categories and are derived in accordance with the Group's rating policy. The attributable risk ratings are
assessed and updated regularly.

Aging analysis of past due but not impaired loans per class of financial assets

Less than 31to 60 61 to 90
30 days days days Total
2010 2010 2010 2010
Loans to customers 927 1,022 1,587 3,536
Total credit risk exposure 927 1,022 1,587 3,536
Less than 31 to 60 61 to 90
30 days days days Total
2009 2009 2009 2009
Loans to customers 4,643 1,366 2,377 8,386
4,643 1,366 2,377 8,386

Total credit risk exposure

See Note 8 for more detailed information with respect to the allowance for impairment of loans to customers.
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Risk management (continued)
Credit risk (continued)

Impairment assessment

The main considerations for the loan impairment assessment include whether any payments of principal or interest are
overdue by more than 90 days or there are any known difficulties in the cash flows of counterparties, credit rating
downgrades, or infringement of the original terms of the contract. The Group addresses impairment assessment in two
areas: individually assessed allowances and collectively assessed allowances.

Individually assessed allowances

The Group determines the allowances appropriate for each individually significant loan on an individual basis. Items
considered when determining allowance amounts include the sustainability of the counterparty's business plan, its ability
to improve performance once a financial difficulty has arisen, projected receipts and the expected dividend payout should
bankruptcy ensue, the availability of other financial support and the realisable value of collateral, and the timing of the
expected cash flows. The impairment losses are evaluated at each reporting date, unless unforeseen circumstances
require more careful attention.

Collectively assessed allowances

Allowances are assessed collectively for losses on loans to customers that are not individually significant (including credit
cards, residential mortgages and unsecured consumer lending) and for individually significant loans where there is not
yet objective evidence of individual impairment. Allowances are evaluated on each reporting date with each portfolio
receiving a separate review.

The collective assessment takes account of impairment that is likely to be present in the portfolio even though there is no
yet objective evidence of the impairment in an individual assessment. Impairment losses are estimated by taking into
consideration of the following information: historical losses on the portfolio, current economic conditions, the appropriate
delay between the time a loss is likely to have been incurred and the time it will be identified as requiring an individually
assessed impairment allowance, and expected receipts and recoveries once impaired. Local management is responsible
for deciding the length of this period which can extend for as long as one year. The impairment allowance is then
reviewed by credit management to ensure alignment with the Group's overall policy.

Financial guarantees and letters of credit are assessed and provision made in a similar manner as for loans.

The geographical concentration of Group’s monetary assets and liabilities is set out below:
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Risk management (continued)
Liquidity risk and funding management

Liquidity risk is the risk that the Bank will be unable to meet its payment obligations when they fall due under normal and
stress circumstances. The Bank is exposed to daily calls on its available cash resources from current accounts, maturing
deposits, loan draw downs, guarantees and from margin and other calls on cash settled derivative instruments. The Bank
does not maintain cash resources to meet all of these needs as experience shows that a8 minimum level of reinvestment
of maturing funds can be predicted with a high level of certainty.

The liquidity management of the Bank requires considering the level of liquid assets necessary to settle obligations as
they fall due; maintaining access to a range of funding sources; maintaining funding contingency plans and monitoring
balance sheet liquidity ratios against regulatory requirements. In addition, the Bank maintains a cash deposit (obligatory
reserve) with the CBU, the amount of which depends on the level of customer funds attracted. The Bank is also required

to maintain current liquidity ratio at a minimum of 30%.

The liguidity position is assessed and managed by the Bank primarily on a standalone basis, based on certain liquidity
ratio established by the CBU. This ratio as at 31 December was as follows

Minimum
requirement
of CBU, % 2010, % 2008, %
“Current Liquidity Ratio” (assets receivable or realisable within 30
days / liabilities repayable within 30 days) 30.0 76.7 74.6

Analysis of financial liabilities by remaining contractual maturities

The tables below summarize the maturity profile of the Group's financial liabilities at 31 December based on contractual
undiscounted repayment obligations y. Repayments which are subject to notice are treated as if notice were to be given
immediately. However, the Group expects that many customers will not request repayment on the earliest date the
Group could be required to pay and the table does not reflect the expected cash flows indicated by the Bank’s deposit
retention history.

2010
Financial liabilities Less than 3to12 1to5 Over
3 months months years 5 years Total
Amounts due to the Central Bank and 244 780 15,791 19,487 8,884 288,942
Government
Borrowings 69,526 182,099 664,443 644,085 1,560,153
Amounts due to credit institutions 67,639 74,895 168,081 820 311,435
Amounts due to customers 2,886,649 140,861 60,838 1,131 3,089,479
Other borrowed funds 26,104 65,344 509,609 829,368 1,430,425
Debt securities issued 12,347 70,160 59,856 98,262 240,625
Other financial liabilities 16,120 - 1,345 = 17,465
Total undiscounted financial liabilities 3,323,165 549,150 1,483,659 1,582,550 6,938,524
2009 (restated)
Financial liabilities Less than 3to12 1to5 Over
3 months months Years 5 years Total
Amounts due to the Central Bank and 213,323 8,443 27,370 5,462 254,598
Government
Borrowings 54,897 142,332 562,297 370,935 1,130,461
Amounts due to credit institutions 69,324 8,149 115,867 - 193,340
Amounts due to customers 1,385,692 488,801 29,426 514 1,904,433
Other borrowed funds 25,233 42 892 282,174 352,297 702,596
Debt securities issued 3,556 43,171 106,684 45487 198,898
Other financial liabilities 2,358 106 157 - 2,621
Total undiscounted financial liabilities 1,754,383 733,894 1,123,975 774,695 4,386,947
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Risk management (continued)

Liquidity risk and funding management (continued)

Analysis of financial liabilities by remaining contractual maturities (continued)

The table below shows the contractual expiry by maturity of the Group's financial commitments and contingencies. Each
undrawn loan commitment is included in the time band containing the earliest date it can be drawn down. For issued

financial guarantee contracts, the maximum amount of the guarantee is allocated to the earliest period in which the
guarantee could be called.

Less than 3to12 1to5 Over

3 months months years 5 years Total
2010 756,896 267,770 416,085 526,984 1,967,735
2009 619,956 177,853 228,948 594,131 1,620,888

The Group expects that not all of the contingent liabilities or commitments will be drawn before expiry of the
commitments.

The Group's capability to repay its liabilities relies on its ability to realize an equivalent amount of assets within the same
period of time.

The Group has received significant funds from the Government and state owned entities. Any significant withdrawal of
these funds would have an adverse impact on the operations of the Group. Management believes that this level of
funding will remain with the Group for the foreseeable future and that in the event of withdrawal of funds, the Group
would be given sufficient notice so as to realize its liquid assets to enable repayment.

The maturity analysis does not reflect the historical stability of current accounts. Their liquidation has historically taken
place over a longer period than indicated in the tables above. These balances are included in amounts due in less than
three months in the tables above.

Included in due to customers are term deposits of individuals. In accordance with the Uzbekistan legislation, the Group is
obliged to repay such deposits upon demand of a depositor. Refer to Note 19.

Market risk

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to changes in
market variables such as interest rates, foreign exchanges, and equity prices. There have been no changes as to the
way the Group measures risk or the risk the Group is exposed to.

The Group is exposed to interest rate risks as entities in the Group borrow funds at both fixed and floating rates. The risk
is managed by the Group maintaining an appropriate mix between fixed and floating rate borrowings.

The Asset and Liability Management Committee ("ALMC") also manages the interest rate and market risks by matching
the Group's interest rate position, which provides the Group with a positive interest margin. The ALMC conducts
monitoring of the Group’s current financial performance, estimates the Group's sensitivity to changes in interest rates
and its influence on the Group's profitability.

The majority of the Group's loans contracts and other financial assets and liabilities that bear interest are either variable
or contain clauses enabling the interest rate to be changed at the option of the lender. The Group monitors its interest
rate margin and consequently does not consider itself exposed to significant interest rate risk or consequential cash flow
risk.

Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair values of
financial instruments. The following table demonstrates the sensitivity to a reasonable possible change in interest rates,
with all other variables held constant, of the Group’s income statement.

The sensitivity of the income statement is the effect of the assumed changes in interest rates on the net inierest income
for one year, based on the floating rate non-trading financial assets and financial liabilities held at 31 December. The
effect on equity does not differ from the effect on the income statement. A negative amount in the table reflects a
potential net reduction in income statement or equity, while a positive amount reflects a net potential increase.
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Risk management (continued)
Market risk (continued)

Interest rate risk (continued)

2010

Increase in basis Sensitivity of net
Currency points interest income
EUR 100 45
usD 100 118

2010

Decrease in basis Sensitivity of net
Currency points interest income
EUR 25 11
usD 25 30

2009 (restated)

Increase in basis Sensitivity of net
Currency points interest income
EUR 100 -
usD 100 1,323

2009 (restated)

Decrease in basis Sensitivity of net
Currency points interest income
EUR 25 330
Usb 25 -

Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates.
The Management Board has set limits on positions by currency based on the Central Bank regulations. Positions are
monitored on a daily basis.

The tables below indicate the currencies to which the Group had significant exposure at 31 December on its non-trading
monetary assets and liabilities and its forecast cash flows. The analysis calculates the effect of a reasonably possible
movement of the currency rate against the UZS, with all other variables held constant on the income statement (due to
the fair value of currency sensitive non-trading monetary assets and liabilities). The effect on equity does not differ from
the effect on the income statement. A negative amount in the table reflects a potential net reduction in income statement
or equity, while a positive amount reflects a net potential increase.

2010 2009 (restated)
Change in Change in
currency rate in  Effect on profit currency ratein  Effect on profit
Currency % before tax % before tax
usb 5 26,824 5 14,373
EUR 10 7,561 10 3,894

Operational risk

Operational risk is the risk of loss arising from systems failure, human error, fraud or external events. When controls fail
to perform, operational risks can cause damage to reputation, have legal or regulatory implications, or lead to financial
loss. The Group cannot expect to eliminate all operational risks, but a control framework and monitoring and responding
to potential risks could be effective tools to manage the risks.

Controls should include effective segregation of duties, access, authorization and reconciliation procedures, staff
education and assessment processes, including the use of internal audit.
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Fair values of financial instruments

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation
technique:

> Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities;

> Level 2: techniques for which all inputs which have a significant effect on the recorded fair value are observable,
either directly or indirectly; and

> Level 3: techniques which use inputs which have a significant effect on the recorded fair value that are not based

on observable market data.
As at 31 December 2010 and 2009, investment securities held-for-sale are classified as level 2 in the hierarchy.
Fair value of financial assets and liabilities not carried at fair value
Set out below is a comparison by class of the carrying amounts and fair values of the Group's financial instruments that

are not carried at fair value in the consolidated statement of financial position. The table does not include the fair values
of non-financial assets and non-financial liabilities.

2010 2009 (restated)
Carrying Unrecognised Carrying Unrecognised
Value Fair value gain/(loss) value Fair value gain/(loss)

Financial assets
Cash and cash equivalents 1,917,724 1,917,724 - 1,076,405 1,076,405 -
Amounts due from credit

institutions 317,325 317,325 - 201,206 201,206 -
Loans to customers 3,973,005 3,985,231 12,226 2,565,966 2,731,765 165,799
Investment securities:

- held-to-maturity 2412 2412 - 1,408 1,408 B

Financial liabilities
Amounts due to Central Bank

and government 279,480 241,452 (38,028) 242 391 203,896 (38,495)
Borrowings 1,291,060 1,259,845 (31,215) 957,486 923,076 (34,410)
Amounts due to credit

institutions 254,965 207,896 (47,069) 151,708 124,934 (26,774)
Amounts due to customers 3,087,384 3,087,384 - 1,863,022 1,863,022 -
Other borrowed funds 1,142 916 1,073,124 (69,792) 574,965 534,786 (40,179)
Debt securities issued 161,087 161,087 = 103,828 103,828 =

Total unrecognised change

in unrealised fair value (173,878) 25,941

The following describes the methodologies and assumptions used to determine fair values for those financial instruments
which are not already recorded at fair value in the financial statements.

Assets for which fair value approximates carrying value

For financial assets and financial liabilities that are liquid or having a short term maturity (less than three months) it is
assumed that the carrying amounts approximate to their fair value. This assumption is also applied to demand deposits
and savings accounts without a specific maturity.

Fixed and vanable rate financial instruments

For quoted debt instruments the fair values are determined based on quoted market prices. The fair values of unguoted

debt instruments are estimated by discounting future cash flows using rates currently available for debt on similar terms,
credit risk and remaining maturities.
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Maturity analysis of assets and liabilities

The table below shows an analysis of assets and liabilities according to when they are expected to be recovered or

settled. See Note 29 "Risk management” for the Group's contractual undiscounted repayment obligations.

2009
2010 (restated)
Within one  More than Within one  More than
year one year Total year one year Total

Cash and cash equivalents 1,917,724 - 1,917,724 1,076,405 - 1,076,405
Amounts due from credit

institutions 317,325 - 317,325 201,206 - 201,206
Loans to customers 1,009,688 2,963,317 3,973,005 1,198,071 1,367,895 2,565,966
Non-current assets held for sale 154,567 - 154,567 128,002 - 128,002

Investment securities:

- available-for-sale 22,864 - 22,864 35,528 - 35,528
- held-to-maturity 1,558 854 2,412 124 1,284 1,408
Investments in associates - 15,299 15,299 - 5,220 5,220
Property, equipment and

intangible assets - 441,960 441,960 - 300,684 300,684
Deferred income tax assets - 18,313 18,313 - 16,016 16,016
Other assets 77,654 10,343 87,997 44 410 177,835 222,245

3,501,380 3,450,086 6,951,466 2,683,746 1,868,934 4,552,680

Amounts due to the Central

Bank and Government 259,084 20,396 279,480 220,096 22,295 242,391
Borrowings 221,920 1,069,140 1,291,060 180,597 776,889 957,486
Amounts due to credit

institutions 126,559 128,406 254 965 69,730 81,978 151,708
Amounts due to customers 3,026,828 60,556 3,087,384 1,851,999 11,023 1,863,022
Other borrowed funds 61,974 1,080,942 1,142,916 42,347 532,618 574,965
Debt securities issued 69,393 91,694 161,087 35,858 67,970 103,828
Current income tax liabilities 160 - 160 352 - 352
Liabilities directly associated

with assets held for sale 9418 - 9,418 11,661 - 11,661
Other liabilities 19,965 3,423 23,388 4,302 9,799 14,101

3,795,301 2,454,557 6,249,858 2,416,942 1,502,572 3,919,514

Net (293,921) 995,529 701,608 266,804 366,362 633,166

The Bank had a negative maturity mismatch of UZS 293,921 for the period of within one year. As part of the
management's efforts to address the above concerns, the following measures have been and/or will be implemented:

* The management of the Group regularly assesses the stability of its customer accounts funding based on past
performance and analysis of the events subsequent to the reporting date. The management believes that the
clients intend to hold their current accounts with the Group, and that this source of funding will remain at the
same level. Management believes that in case of liquidity problems the Group additionally will be able to use

external sources of funding.

« Considering that the sole shareholder of the Group is the Government of the Republic of Uzbekistan, the

management is confident that the Government subsidies may be obtained to cover the current liquidity needs.

e The Group is the member of the State Deposit Insurance Fund which guarantees the repayment of 100% of

amounts due to customers.

Related party disclosures

In accordance with IAS 24 “Related Party Disclosures”, parties are considered to be related if one party has the ability to
control the other party or exercise significant influence over the other party in making financial or operational decisions.
In considering each possible related party relationship, attention is directed to the substance of the relationship, not

merely the legal form.

Related parties may enter into transactions which unrelated parties might not, and transactions between related parties

may not be effected on the same terms, conditions and amounts as transactions between unrelated parties.
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Related party disclosures (continued)
Transactions with goverment-related entities

The Government of the Republic of Uzbekistan, acting through the Ministry of Finance of the Republic of Uzbekistan,
controls the Group.

The Government of the Republic of Uzbekistan directly and indirectly controls and has significant influence over a
significant number of entities through its government agencies and other organizations (together referred to as
“government-related entities”). The Group enters into banking transactions with these entities including but not limited to
lending, deposit taking, cash settlement, foreign exchange, providing guarantees, as well as securities and derivative
transactions. These transactions comprise a large portion of the Group's transactions.

The movement of loans issued and other outstanding balances of related party tfransactions are as follows:

2009
2010 (restated)

Government _ Associates  Government Associates
Loans outstanding at 1 January, gross 107,043 - 95,928 -
Loans issued during the year 21,191 4,002 2612 -
Loan repayments during the year (731) (990) (169) -
Currency translation difference 11,362 48 8,094 -
Interest accrued 891 30 578 ~
Loans outstanding at 31 December, gross 139,756 3,080 107,043 B
Less: allowance for impairment at 31 December (8,796) - (8,363) E
Loans outstanding at 31 December, net 130,960 3,090 98,680 a
Cash and Balances with the Central Bank 251,266 - 338,652 -
Amounts due to Central Bank and Government 279,480 - 242 391
Savings and term deposits 191,079 - 297,352 -
Current accounts 51,128 - 55,316 -
Debt securities issued 14,648 1,322 - -
Other borrowed funds 1,142,916 - 574,965
Guarantees issued - 21,205 -
Letters of credit 37,583 2,008 -
The income and expense arising from related party transactions are as follows:

2009
2010 (restated)

Government  Associates Government Associates
Interest income 2,754 146 1,724 -
Interest expense 11,245 - 22,880 -
Fee and commission income - - - 159
Fee and commission expense - - - -
Compensation of key management personnel was comprised of the following:

2009
2010 (restated)
Salaries and other short-term benefits 308 222
Social security costs 72 58
380 280

Total key management personnel compensation
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Capital adequacy

The Group maintains an actively managed capital base to cover risks inherent in the business. The adequacy of the
Group's capital is monitored using, among other measures, the ratios established by the Basel Capital Accord 1988 and
the ratios established by the Central Bank in supervising the Group.

During the past year, the Group had complied in full with all its externally imposed capital requirements.

The primary objectives of the Group's capital management are to ensure that the Bank complies with externally imposed
capital requirements and that the Group maintains strong credit ratings and healthy capital ratios in order to support its
business and to maximise shareholder’s value.

The Group manages its capital structure and makes adjustments to it in the light of changes in economic conditions and
the risk characteristics of its activities. In order to maintain or adjust the capital structure, the Group may adjust the
amount of dividend payment to shareholders, return capital to shareholders or issue capital securities. No changes were
made in the objectives, policies and processes from the previous years.

CBU capital adequacy ratio
The CBU requires banks to maintain a minimum capital adequacy ratio of 10% of risk-weighted assets, computed based

on Uzbek Accounting Legislation. As at 31 December 2010 and 2009, the Bank's capital adequacy ratio on this basis
was as follows:

2009
2010 (restated)
Tier 1 capital 697,745 625,224
Tier 2 capital 87,344 17,784
Less: deductions from capital (44,158) (356,502)
Total regulatory capital 740,931 286,506
Risk weighted assets 2,917,744 2,646,630
Tier 1 capital ratio 24% 24%
Capital adequacy ratio 25% 1%

Capital adequacy ratio under Basel Capital Accord 1988

The Group's capital adequacy ratio, computed in accordance with the Basel Capital Accord 1988, with subsequent
amendments including the amendment to incorporate market risks, as of 31 December 2010 and 2009, comprised:

2009
2010 (restated)
Tier 1 capital 620,280 548,662
Tier 2 capital 110,755 80,595
Less deductions from capital: (573) (236)
Total capital 730,462 630,021
Risk weighted assets 5,610,821 3,921,931
Tier 1 capital ratio 11% 14%
Capital adequacy ratio 13% 16%

Events after the reporting period

Subsequent to year end the Bank significantly increased its loan portfolio mainly by issuing loans to state owned entities
in the total amount of UZS 436,772. These loans were partially financed from funds received from the Fund for
Reconstruction and Development of Uzbekistan in the amount of UZS 188,232, funds received under the credit lines
from China Development Bank and Societe Generale for the total amount of UZS 92,621, as well as own funds.
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V3BEKHCTOH PECIIYBJIMKACH TAIIKW UKTUCOIUA ®AOJIUSAT MUJLJIMIA BAHKUHUHT
TOIIKEHT IAXAP BOIII BOIIKAPMACH, BWIOAT BYJIUMJIAPH TYFPUCHJIA MABJAYMOT

LIST OF PRINCIPAL DOMESTIC BRANCHES OF NATIONAL BANK OR FOREIGN ECONOMIC

ByauMHUHT pyiixaTra oJIMHIaH

HOMH
Branch

TomkenT maxap boum domkapmacu

Tashkent City Branch

TowmkeHT BUIOAT Oy IUMH
Tashkent Region Branch

AHANKOH Oy TUMU
Andijan Branch
Byxopo Oysiumu

Buhara Branch

Kuzzax 0yaumu

Djizakh Branch

Kopakoanorucron 6yaumu

Nukus Branch

Kapuu 6yaumu

Karshi Branch

Hagownii BusosT 6y umu
Navoiy Branch
Hamanran 0ysiumu

Namangan Branch

Camapkana 6ymumu

Samarkand Branch

Cupaapé 6yaumn
Sirdarya Branch

Tepmus 0yaumu
Termez Branch

Yprenu 6yaumu
Urgench Branch

daprona 6yaumMu
Fergana Branch

ACTIVITY OF THE REPUBLIC OF UZBEKISTAN

BYJIMMHUHT TYJIHK MOYTAa MAH3HIU
Address

100019, Tomkent w., F.FyaomoB kyu.,1
1, Galur Gulom Str., 100019 Tashkent city

100015, TowmkenT m1., Tapac lllepuenko ky4., 29
29, Taras Schevchenko Str., 100015 Tashkent city

110021, AHAMKOH BHJL., AHIHIKOH III.,
Hagouii kyu., 39
39, Navoiy Str., Andijan Region, 110021 Angijan city

200114,byxopo BuJ.,byxopo .,
Myxamman Uk6oa ky4.,3

3, Muhammad Ikbol Str., Buhara Region,
200114 Bukhara city

130116, ’Ku33ax Bui., JKu33ax 1.,
HI.PamuaoB ky4., 39

39, Sh. Rashidov Str., Djizakh Region, 130116
Djizakh city

142000, Kopakaanoructon Pecnydiinkacu,
Hykyc ., lapescuzauk kyd., 52

52, Garezsislik Str., Republic of Karakalpakstan,
142000 Nukus City

180100, Kamkagapé sui., Kapmm .,
Y306eKkucToH Ky4., 219

219, Uzbekistan Str., Kashkadarya Region, 180100
Karshi city

210100, HaBonii Bui1., HaBownii .,
HNou-Cuno kyu., 14
14, Tbn Sino Sir., Navoi Region, 210100 Navoiy city

160100, Hamanran Bui., Hamanran .,

H. Hamanroumii kyu., 10

10, Nozim Namangony Str., Namangan Region,
160100 Namangan city

140105, Camapkana Bui1., Camapkanj .,
®duppascuii Kyd., 7

7, Firdowsiy Str., Samarkand Region,

140105 Samarkand city

107000, I'yaucron m., A.HaBowmii kyu., 43
43, A.Novoiy Str., Sirdarya Region, 107000
Guliston City

190112, Tepme3 m., Ar-Tepmesuii kyu.,1a
la, At-Termezy Str., Surkhandaryo Region, 1
90112 Termez City

220100, Yprenu m., IlaxaaBon Maxmyn ky4., 150
150, Pahlavon Makhmud Str., Khorazm Region,
220100 Urgench City

150100, ®aprouna m1., A.daproumii ky4., 35
35, Al-Fargony, Fergana Region, 150100 Fergana City

byaum tenedon

pakamu
Phone number

(371) 2443560

(371) 2527720

(374) 2243840

(365) 2237098

(372) 2223827

(361) 2242351

(375) 2210077

(436) 2278350

(369) 2265030

(366) 2335750

(367) 2252088

(376) 2228310

(362) 2262644

(373) 2244356



