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Business update 
 

13 December, 2007 THE REVIEW OF MAIN ECONOMIC EVENTS

• “Hamkorbank” is rated ‘B-’ by Fitch 
Ratings of “Hamkorbank” reflect its relative small size, limited clientele, quick 
growth of credit portfolio and some shortcomings in the operational 
environment. 

• Uzbekistan received a loan to improve quality of education in the 
rural areas 
Amount of the loan is 30 mln USD. 

• Comments on trade results at RSE “Toshkent” 
Consolidated sales volume at RSE “Toshkent” was 123 mln UZS. 

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

 11.12.2007 04.12.2007 chg./%
1 USD 1287,58 1286,30 0,10%↑
1 EUR 1886,82 1906,04 1,01%↓

1 GBP 2630,01 2660,58 1,15%↓
10 JPY 116,3 117,88 1,34%↓
1 RUR 52,65 52,89 0,45%↓

 
Key interest rates in national currency 

(in % per annum) 

 12.12.2007 Change in 
3 months

CBU rate 14,00 0% 
UZIBOR (12 m.) 13,57  
AWACRI 18,52 -4,55% 
AIBC 1156,455 +5,23% 

 
Dynamics of exchange rates for 52 weeks  
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AIBC dynamic 
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The main macroeconomic indicators of Uzbekistan for 2002-2007.
indicator 2002 2003 2004 2005 2006 1H07 

GDP, trill. UZS 7,45 9,84 12,2 15,2 20.8 10.1 
Real GDP growth % 4,0 4,4 7,7 7 7.3 9.7 
State budget execution % to 
GDP (-deficit./+surplus.) -0,8 -0,4 -0,4 +0,1 -- +1.9 

Foreign trade turnover, 
billions of USD 5,7 6,7 8,7 9,5 10.7 6.6 

Inflation (CPI), % - 3,8 3,7 7,8 6.8 2.7

Quotations of share prices at exchange list of UzSE «Toshkent» for 15.10.2007 

Issuer 
Price of 

last 
transaction 

(UZS) 

Change 
(%) Issuer 

Price of last 
transaction 

(UZS) 
Change  

(%) 

Uzsanoatqurilishbanki  2 030,0 0% Xamkor Bank 100,0 0% 
Galla Bank  104,0 0% Ipak Yuli Bank 100,0 0% 
Ipoteka Bank  1 025,00 -7% Kapital bank 10 500,0 0% 
Pakhta Bank 1 050,00 0% Aloka bank 154,00 0% 
Turonbank 1000,00 0%    
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“Hamkorbank” is rated ‘B-’ by Fitch 
Yesterday Fitch Ratings assigned to “Hamkorbank” the following ratings: long-term default rating of the 

issuer ‘B-’ with stable outlook, short-term default rating of the issuer ‘B’, individual rating “D/E”, rating of support ‘5’ 
and level of long-term default rating of the issuer support ‘no level of support’, ibk.tu informs. 

Rating of “Hamkorbank” reflect its relative small size, limited clientele, quick growth of credit portfolio and 
some shortcomings in the operational environment. Ratings also take into account good profitability, adequate 
capitalization, low level of losses on credits and positive experience of cooperation with international financial 
institutions. 

Potential to improve ratings at the present moment is limited and probably will require improvement in 
operational environment. At the same time further expansion and diversification of the client base of the bank and 
deepening of the cooperation with international financial institutions (i.e., if one of them becomes a shareholder of 
the bank) will be positive factor for its credit status. 

 
Uzbekistan received a loan to improve quality of education in the rural areas 

ADB has granted to Uzbekistan a loan in the amount of 30 mln USD to improve quality of education in the 
rural areas by means of equipping laboratories and improving study materials, as well as by professional 
development of teachers, press-uz.info informs. About 80% of existing schools are located in the rural and distant 
areas. Their foremost demands include reconstruction and creation of schools and school infrastructure, what is 
implemented by the government in the framework of the program. 

The project foresees equipping the schools, reconstructed in line with the government program, with 
laboratories and supplying them with improved study materials. Potential of local pedagogical educational 
institutions and area offices of the Ministry of Education will be strengthened as well. 

The project will involve about 670 thousand school-children and 63 thousand teachers in three dense 
regions – Tashkent, Surkhandarya and Kashkadarya. The project is expected to end in 2011. 

 
Comments on trade results at RSE “Toshkent” 

Consolidated sales volume on December 13, 2007 at RSE “Toshkent” was 123.8 mln UZS. 116 984 shares of 
10 entities were traded during the day. 

Leader by sales volume was “Chilonzor Buyum Bozori” – 89.8 mln UZS. It was followed by “Maxsuspolimer” 
– 18.5 mln UZS. UzPSB captured 3rd place with turnover of 10.9 mln UZS. 

There were no trades in the primary market (both for national and hard convertible currency) and secondary 
market for hard convertible currency. 

Trading results at RSE “Toshkent” (13.12.2007) 

Emitter Region Sector Max price, 
Soum/$ 

Number of 
shares, 

units 

Volume, 
Soum P/NBV 

Chilonzor Buyum Bozori Tashkent city Retail sales 1 000  89 816  89 816 000  1,00

Maxsuspolimer Tashkent city Other 1 000  18 578  18 578 000  1,00

UzPSB Tashkent city Bank 2 030  5 400  10 962 000  1,02

Kvarts  Ferghana Construction 5 100  478  2 437 800  2,21

Gazalkent Tash. reg. Finance 1 000  1 011  1 011 000  1,00

Ipoteka bank Tashkent city Bank 1 025  569  583 225  1,03

Alfa group Tashkent city Fianance 3 526  63  222 138  3,53

Kukonagrokurilish Ferghana Construction 5 100  24  122 400  1,63

Uzbiofarm Tashkent city Chemicals 100  1 035  103 500  1,00

Guliston ekstrakt yog Syrdarya Food 1 300  10  13 000  2,60

Total:      116 984 123 849 063  

Source: RSE «Toshkent», Calculations: Avesta Investment Group 
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Contact information 
 

 
Avesta Investment Group (CJSC) 
License of CSM for Investment advisor №1012 
 
Legal Address: 25 Amir Temur str., 100000 
Tashkent, Uzbekistan 
Postal address: 36 Navoi str., 100011 
Tashkent, Uzbekistan 
Tel: +998 (71) 144-3363, 144-3685 
Tel/fax: +998 (71) 144-3667 
E-mail: info@avestagroup.com
Internet: http://www.avestagroup.com
 
 

Depositary Avesta Trust (LLC) 
License of CSM for Securities custodian №1053, registry holder №1054 and nominal securities holder №1055 
 
Postal address: 36 Navoi str., 100011 
Tashkent, Uzbekistan Republic 
Tel: +998 (71) 144-3685 
Tel/fax: +998 (71) 144-3667 
E-mail: trust@avestagroup.com
Internet: http://trust.avestagroup.com
 

Brokerage house Avesta Securities™ (Avesta Sekurities LLC) 
License of CSM for Securities №1133 
 
Tel: +998 (71) 132-6202 
Tel/fax: +998 (71) 144-3667 
E-mail: securities@avestagroup.com
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
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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