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Business update 
 

3 May, 2007 

• The Eximbank of China has lended Uzbek Ipoteka-bank 17,3 
million US dollar 
The credit is given under the guarantee of the government of Uzbekistan for 
the period of 20 years with a 5-years grace period under 2% annual interest 
rate. 

• Trades on selling gold producing enterprise did not take place 
It has not been submitted any application to tender trades, therefore it has 
been recognized as “not taken place” and will be transferred onto other date. 

• Agreement with GMDAT has been concluded 
In this occasion, the meeting between the President of the Republic of 
Uzbekistan Islam Karimov and the head of automobile concern GMDAT 
Michael Grimaldi took place. 

 

OOffffiicciiaall  eexxcchhaannggee  rraattee  ooff  tthhee  CCBB  RRUU  
ttoo  mmaajjoorr  wwoorrlldd  ccuurrrreenncciieess  ((UUZZSS)) 

 01.05.2007 24.04.2007 Chg./%
1 USD 1255.60 1254.69 +0.07↑
1 EUR 1712.89 1705.00 +0.46↑
1 GBP 2505.68 2513.65 -0.32↓
10 JPY 105.60 105.81 -0.20↓
1 RUR 48.88 48.78 +0.02↑

 
Key interest rates in national currency 

(in % per annum) 

 26.04.2007 3-mon. 
Chg. 

CBU rate 14,00 -2% 

UZIBOR (12 mon.) 14,00 +1,37% 
AWACRI 21,74 -4.6% 
AIBC 1026,432 +0,13% 

 
 

Dynamics of exchange rates. beginning from 
January 1, 2006  
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Upcoming events calendar   
No events and exhibitions are expected  

Today 
Payments for CB are not expected  
Starting from 1st of May.  On territories of 
pavilion #1 of JSC «NVK «Uzexposentr» the 
exhibition Agrominitech EXPO-2007 will take 
place. 

  
 Analytical center AvestaResearch specializes in the preparation of analytical reviews and the conducting of individual research of companies, 

industries, and markets. In particular, the Center emphasizes the research in the field of telecommunication, oil and gas, mining, food, textile, 
cotton, and construction branches. AvestaResearch is the member of Avesta Investment Group. 

The main macroeconomic indicators of Uzbekistan for 2002-2006.
indicator 2002г. 2003г. 2004г. 2005г. 2006 

GDP, trill. UZS 7,45 9,84 12,2 15,2 20.8 
Real GDP growth % 4,0 4,4 7,7 7 7.3 
State budget execution % to 
GDP (-deficit./+surplus.) -0,8 -0,4 -0,4 +0,1 -- 

Foreign trade turnover, 
billions of USD 5,7 6,7 8,7 9,5 10.7 

Inflation (CPI), % - 3,8 3,7 7,8 6.8 
 

Source: State Committee of Statistics of RUz, Avesta Research 
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The Eximbank of China has lended Uzbek Ipoteka-bank 17,3 million US dollar 

The Eximbank of China has lended Uzbek Ipoteka-bank 17,3 million US dollar for the project in sphere of 
housing and communal services. The export-import bank of China has granted a loan to Uzbek "Ipoteka-bank"  of 
17,293 million US dollar for realization of the project on equipping available housing fund of the republic with 
devices of cold and hot water, informs an internet site "bir.uz".  

The credit is given under the guarantee of the government of Uzbekistan for the period of 20 years with a 
5-years grace period under 2% annual interest rate. In the beginning of current year the president of Uzbekistan 
Islam Karimov has approved realization of the project "Equipping available housing of the republic of Uzbekistan 
with devices of cold and hot water".  

Uzbek agency "Uzkommunalhizmat" on results of competitive selection has concluded the contract with 
Chinese China National Machinery Import&Export Corporation (CMC) which is the member of consortium with 
foreign enterprise LLC "II YAN" on execution of works on equipment housing fund of republics with water devices.  

The contract will be financed due to the credit of Ipoteka-bank by refinancing extra means of Eximbank of 
China. Realization of the project will begin in current year and will last up to 1st of July 2008.  

Ipoteka-bank is formed in April 2005, by merge Uzzhilsberbank (state-joint-stock housing-savings bank of 
Uzbekistan) and a savings and loan association "Zamin". The basic direction of activity of the banks is preferential 
long-term crediting individual housing construction and financing of the enterprises making building materials. The 
Ipoteka-bank on results of 2006 has borrowed 203rd  place on volume of assets on "Interfax-1000" ranking: 
Banks of the CIS ", prepared by "Interfax-CEA". 

 
Trades on selling gold producing enterprise did not take place 

The next auction on salling a property complex of gold mining Uzbek-American enterprise "Zarafshan-
Newmont", 50% share in which belongs to Newmont mining, on Wednesday did not take place because of 
absence of applications, informs an internet site "vesti.uz".   

It has not been submitted any application to tender trades, therefore it has been recognized as “not taken 
place” and will be transferred onto other date. The decision on carrying out the next auction should be made by 
the club of creditors of the joint venture.  

This was already the fourth attempt to sell property of the enterprise recognized as a bankrupt. The first 
tender which took place on 18th of December of the last year have been recognized as “not taken place” as no 
application has been submitted .  At the second and third tenders which took place in January and March of 
current year also no application has been submitted. But creditors at all stages disagree with decreasing the price 
of the company.  
 
Agreement with GMDAT has been concluded  

Corporation General Motors on behalf of General Motors-Daewoo Auto and Technology (GMDAT) has 
concluded the cooperation agreement with the Government of Republic Uzbekistan providing integration of 
"UzDaewooAuto" into global system of GM Daewoo. In this occasion, the meeting between the President of the 
Republic of Uzbekistan Islam Karimov and the head of automobile concern GMDAT Michael Grimaldi took place. 
During negotiations the parties have discussed questions on further expansion of cooperation between joint-stock 
company "UzDaewooAuto" and GMDAT, and also development and realizations of joint new projects.  

The agreement between GM Daewoo and the Government of Uzbekistan means that the plant JSC 
"Uzavtosanoat" in Asaka will continue production of inexpensive, but popular models of mark Daewoo such as 
Matiz, Damas, and Nexia. GM Daewoo do not exclude also that in the near future in Uzbekistan manufacture of 
other models which also meets the internal requirements of the market of Republic Uzbekistan and the CIS 
countries will be organized, informs an internet site "auto.utro.ru" 
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The information and opinions in this report were prepared by Avesta Investment Group or one of its affiliates (collectively “Avesta”). The information herein 
is believed by Avesta to be reliable and has been obtained from public sources believed to be reliable, but Avesta makes no representation as to the 
accuracy or completeness of such information. Important Information Regarding Our Independence. The research analysts responsible for the preparation 
of this report receive compensation that is based upon, among other factors, Avesta’s overall revenues. Avesta may engage in securities transactions in a 
manner inconsistent with this research report and with respect to securities covered by this report, will sell to or buy from customers on a principal basis. 
Disclosures of conflicts of interest, if any, are discussed at the end of the text of this report or on the Avesta Investment Group’s website at 
http://www.avestagroup.com. Opinions, estimates and projections in this report constitute the current judgement of the author as of the date of this report. 
They do not necessarily reflect the opinions of Avesta and are subject to change without notice. Avesta has no obligation to update, modify or amend this 
report or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, 
changes or subsequently becomes inaccurate, or if research on the subject company is withdrawn. Prices and availability of financial instruments also are 
subject to change without notice. This report is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation 
of an offer to buy or sell any financial instruments or to participate in any particular trading strategy in any jurisdiction. The financial instruments discussed 
in this report may not be suitable for all investors and investors must make their own investment decisions using their own independent advisors as they 
believe necessary and based upon their specific financial situations and investment objectives. If a financial instrument is denominated in a currency other 
than an investor’s currency, a change in exchange rates may adversely affect the price or value of, or the income derived from, the financial instrument, 
and such investor effectively assumes currency risk. In addition, income from an investment may fluctuate and the price or value of financial instruments 
described in this report, either directly or indirectly, may rise or fall. Furthermore, past performance is not necessarily indicative of future results. Unless 
governing law provides otherwise, all transactions should be executed in the investor’s home jurisdiction. Additional information relative to securities, other 
financial products or issuers discussed in this report is available upon request. This report may not be reproduced, distributed or published by any person 
for any purpose without Avesta prior written consent. Please cite source when quoting. Copyright 2004-2005 Avesta Investment Group 
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