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Review of Main Economic Events
SC «UzMED-leasing»: has registered the plan of shares 
ission 
 May 30 of 2008 OJSC «UzMED-leasing» has registered the plan of 
res emission with the volume of 1,5 billion sum, reported in the appendix 
he «Birja» newspaper. 

SC «Uzbekenergo»: Review of the industry  
nned capacity of electir power stations of Uzbek power system exceeds 12 
usand MWt, writes the «Биржа» peper. 

lume of the sales of nonferrous metal at the exchange is not 
creasing 
 5 months of 2008 in comparison with the corresponding period of 2007 
 share of the sales of copper rod has significantly increased, writes the site 
zEX «uzex.com». 

mments on the results of trades in RSE “Toshkent” 
 June 10, 2008 the turnover of the stock exchange made almost 757mln 

 

OOffffiicciiaall  eexxcchhaannggee  rraatteess  ooff  CCBB  ttoo  tthhee  
mmaaiinn  iinntteerrnnaattiioonnaall  ccuurrrreenncciieess  ((ssuumm)) 

 03.06.2008 27.05.2008 Chg./%
1 USD    1 308,08    1 307,50  0,04%↑

1 EUR    2 051,07    2 046,89  0,20%↑

1 GBP    2 588,17    2 570,02  0,71%↑

10 JPY      125,58       126,07  -0,39%↓
1 RUR  55,45  55,14   0,56%↑

 
Main interest rates in national currency (in 

% annual) 

 10.06.2008 3-months 
change 

Rate of CB RU 14,00 0% 
UZIBOR (12 months) 13,90 0% 
AWACRI 17,61 -0,91% 
AIBC 1228,921 9,67% 

 
Dynamics of the change in the exchange rate of 

international currencies to sum 
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Dynamics of AIBC index 
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Main macroeconomic figures of Uzbekistan for 2004-2007 
 

Figures 2002 2003 2004 2005 2006 2007 
illion sum 7,45 9,8 12,2 15,2 20,8 28,2 

P growth, % 4,0 4,4 7,7 7 7,3 9.5 
stration of the state 
, to GDP  -0,8 -0,4 -0,4 +0,1 -0,5 1,1 

 trade turnover, bill. 5,7 6,7 8,7 9,5 10,7 14,2 

, % - 3,8 3,7 7,8 6.8 6,8 
Source: State Committee on Statistics of RU, Avesta Investment Group 
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alendar 

Annual meeting of shareholders of OJSC «Uzbektelecom» 
Annual meeting of shareholders of OJSC «Kizilkumcement» 
Annual meeting of shareholders of OJSC « Yo`lreftrans » 
Annual meeting of shareholders of JV OJSC «Alskom» 
Annual meeting of shareholders of JSC «O`zneftgazqazibchiqarish» 
Annual meeting of shareholders of SJSC «TAPOiCh» 



UZBEKISTAN DAILY – Daily Update  June 10, 2008 
OJSC «UzMED-leasing»: has registered plan of shares emission 

On May 30 2008 OJSC «UzMED-leasing» has registered the plan of emission of shares for the total of 1,5 billion 
sum.  Amount of the release is 1,5mln units of ordinary nominal shares. Nominal price of a share is 1 000 sum, reported 
in the appendix of the «Birja» newspaper. SPC of RUz (13%), NB FTA RUz (20%), JSCB Pakhtabank (13%), SJSCB 
Asakabank (20%), UzPSB (УзПСБ) (17%) and JSCMB Ipotekabank (17%) have become shareholders of the company. All 
the shares issued within the limits of this emission will be distributed in the form of closed subsidiary among 
shareholders.  

 
SJSC «Uzbekenergo»: Review of the industry 

According to the information provided by SJSC «Uzbekenergo», the total planned capacity of the electric power 
stations of Uzbekistan exceeds 12 thousand MWt, which allows to fully supply the demand for electricity of all the sectors 
of economy and the population of the country, and export it to foreign countries, writes the «Birja» newspaper. 

Besides output of electricity, thermoelectric power stations annually implement output of about 10mln Gkal of heat 
for covering heat load of inhabited localities of cities of Tashkent, Angren, Fergana, Navoi, as well as of large industrial 
organizations, such as «Navoiazot», Fergana oil processing factory, Fergana plant of phosphatic manure, Angren oil-
loading terminal and etc.  

In 2008 on enterprises of the company it is planned to:  
- produce electric power in the total volume of 48,6 billion kWt/h, which is by 1,2%more than in 2007;  
- output heat power of 9,7mln Gkal. (at the level of last year).  
Increase in the volume of electric power output will be reached by further modernization and reconstruction of 

generating equipment.  
Delivering electric power to consumers, including population, will be carried out by state joint stock company 

«Uzbekenergo» in accordance with «Balance of production and consumption of electric power», approved by the decree 
of the Cabinet of Ministers of the Republic of Uzbekistan.  

According to the decree of the Cabinet of Ministers of the Republic of Uzbekistan №57 from February 5 of 2004 
output of the electric power to the consumers will be implemented through direct agreements compiled between 
consumers and power supplying organizations in accordance with their application, and for consumers funded by state 
budget in accordance with the allocated funds.  

Agreements for output of 40,8 billion kWt/h of electric power have been signed for 2008 with the consideration of 
isolated stations. For the I quarter of 2008 the agreed volume makes 10,5 billion kWt/h (the volume is given without 
corrections).  

Electric power consumption of the population during the quarter I of 2008 made 3,1 billion kWt/h, against the set 
volume of 2,6 billion kWt/h.  

Increase in the level of consumption of electric power is connected to the increase in the quantity of Увеличение 
consumers. For example: on January 1 2008 the amount of consumers was 4,612mln, and on April 1 (according to on-line 
data) – 4,750mln, meaning the growth by 138 thousand users has been observed. Average monthly consumption of 
electric power for the last quarter on one consumer is 218 kWt/h. At the same time, the same figure for March was 184 
kWt/h.  

The main program document, defining the development of the electric sector is «Program on development and 
reconstruction of generating powers in power engineering of Uzbekistan 2001-2010» confirmed by the state. At present 
the company «Uzbekenergo» has prepared «Program on modernization, technical and technological re-equipment of 
power engineering branch of Uzbekistan in 2007-2012». Annually, about 110-120 billion sum is spent by the organizations 
of energy system on fulfilling reconstruction plans that, give an opportunity of safe operation of electric power stations.  

 
The volume of sales of nonferrous metal on exchanges is not decreasing 

In January-May 2008, despite the fact of the most favorable conditions of the world market for raw material 
processors, the exchange market of nonferrous metal has been developing gradually and resulting in increased sales 
volume at the exchange, informs the site of UzEX «uzex.com». 

Sales of aluminum alloy, zinc, and lead in the accounting period made about 13% of the total sales of the 
nonferrous metal and alloy exchange market. Lion’s share of the sales was traditionally provided by realization of copper 
cathode and rod. The sales of those two goods makes 87,5% of the total goods turnover in the given segment of the 
exchange market. 

At the same time, the noticeable increase in the sales of copper rod comparing to copper cathode is being 
observed. Thus, for the 5 months of 2008 in comparison with the same period of 2007 the share of the rod sales has 
significantly increased from 24 to 36,5%. On the other hand, the sale of copper cathodes has declined by 3%. Sales of 
other nonferrous metals’ alloy have not bore big changes. 

The increase in the demand for rod has to do with the fact that, processing factories are more interested in 
purchasing semi-finished product rather than raw material. 
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Along with that, in spite of increased demand of local processors for nonferrous metal, average price of the 

exchanges has remained at the starting price level, which by the way were at the level of the world prices. 

Comments on the results of trades in RSE «Toshkent» 
On June 10 of 2008 the turnover of the stock exchange made almost 757mln sum. Maximum volume of exchanges 

was observed on the shares of «Kapital sugurta» - the sum of the exchanges made 500mln sum. Exchanges on the 
shares of companies «Alskom» and «Kizilkumcement» were conducted for hard currency. Total volume of exchanges for 
hard currency has made about 197mln sum. Shares of OJSC «Kizilkumcement» were sold for 120 USD each, which is the 
highest price observed for the shares of this company. 

Results of the exchanges at RSE «Toshkent» for 10.06.2008 

Issuer Region Sector Max. Price of the deals, 
UZS/$ 

Qty of the shares, 
units Volume, sum 

Kapital sugurta Tashkent city  Finance 200 2 500 000 500 000 000 

Alskom Tashkent city  Finance $1,60 80 000 167 523 840 

Pakhta-bank Tashkent city  Bank 1 000 30 780 30 780 000 

Kizilkumcement Navoi Construction $120 185 29 054 916 

Khamkorbank Andijan Bank 100 176 453 17 645 300 

Toshkent yog-moy kombinati Tashkent city  Chemistry 3 000 2 734 8 202 000 

Toshkent lok-buyok zavodi Tashkent city  Chemistry 1 000 2 507 2 507 000 

Bogdod parranda makhsulotlari Fergana Food 2 145 390 836 550 

Besharik tuman matlubot savdo Fergana Other 105 2 881 302 505 

UzPSB Tashkent city  Bank 2 205 30 66 150 

Chimen MTP Fergana Agriculture 1 822 27 49 194 

Sirdaryo viloyati 
kishlokkhujalikkimyo Sirdarya Chemistry 1 355 10 13 550 

Total:     756 981 005 
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://www.avestagroup.com/trust/
 

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 
 
© 2003-2008 CJSC «Avesta Investment Group». 
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