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Review of Main Economic Events
edit from World Bank 
 World Bank Board of Directors approved a US$68 million IDA credit for 

 second phase of the Uzbekistan Rural Enterprise Support Project. 
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mments on the results of trades in RSE “Toshkent” 
 June 17 2008, turnover on the RSE “Toshkent” amounted to appx. 156 
 UZS. 

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

 17.06.2008 10.06.2008 Изм./%
1 USD    1 309,38   1 308,77   0,05%↑

1 EUR    2 035,69   2 027,94   0,38%↑

1 GBP    2 565,60   2 565,97  -0,01%↓

10 JPY      122,49     124,28  -1,44%↓
1 RUR  55,46 55,08   0,69%↑

 
Main interest rates in national currency (in 

% annual) 

 17.06.2008 3-months 
change 

Rate of CB RU 14,00 0% 
UZIBOR (12 months) 13,90 0% 
AWACRI 17,61 -0,91% 
AIBC 1243,300 11,09% 

 
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» 
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Credit from World Bank 

The World Bank Board of Directors approved, on 12th June 2008, a US$68 million IDA credit for the second phase 
of the Uzbekistan Rural Enterprise Support Project (RESP II). The Project will assist the newly independent farmers to 
increase the productivity and financial and environmental sustainability of agriculture and the profitability of agribusiness. 
(Source: worldbank.org) 

The proposed RESP II follows and builds upon the experience and success of RESP I which supported farmers in 5 
pilot districts through the privatization and restructuring of farming and associated agribusiness activities. The RESP II will 
scale up the support to about 90 districts in seven regions so as to increase yields and to improve access to agricultural 
mechanization and business advisory services. It will also increase the farmers’ access to non government sources of 
finance. 
 
Lukoil to increase natural gas production in Uzbekistan 

Russian oil giant Lukoil plans to increase production of hydrocarbons abroad by some 20% to 170 thsd barrels per 
day. (Source: vesti ru) .

According to the information released by the head of department for investment analysis & investor relations, rise 
in production will be mostly secured as result of Lukoil’s ongoing project in Uzbekistan’s Kandym-Hauzak-Shady. If project 
goes as planned, projected 2009 production level of natural gas in Uzbekistan will amount to 3 bln cubic meters.  

Lukoil will keep increasing its production capacity of natural gas in Uzbekistan, and plans to eventually attain 
annual production level of 14-15 bln cubic meters.    
 
FC LLC “Vimm-Bill-Dann Toshkent” to reach full production capacity 

According to the information provided by the managing director of FC LLC Vimm Bill Dann Toshkent, from 
December 2008 FC LLC Vimm Bill Dann Toshkent will start to operate at its full production capacity, as a result of an 
expansion of its assortment of goods – mainly attributable to introduction of “Lyubimiy sad” juice range. (Source: 
Rosbalt.ru) 

At present, the company produces two lines of goods – dairy products and juices. The company has taken a course 
towards expansion of its range of dairy products, which today is represented by 29 varieties under three brands. Volume 
of daily milk supply to its Tashkent milk factory stands at approximately 50 tonnes. The company plans to introduce 
production line for sterilized milk, under which case milk would remain fresh for much longer than currently possible. Also, 
at the end of this summer the company plans to start production of a juice range, under the brand of “Lyubimiy sad”, and 
also other juice based products. 

According to the information provided by the association “Uzgushtsanoat”, in April 2004 JSC “Vimm-Bill-Dann 
Producty Pitaniya” acquired a 76.98% stake in Tashkent milk factory for a sum of US$130 thsd, and in January 2004, 
Uzbek government granted the factory tax and customs benefits. Upon attaining full production capacity, the factory will 
process up to 150 tonnes of milk daily. Total amount of committed investments by Vimm-Bill-Dann in this project amount 
to US$7.3 mln, with US$1.5 mln from this sum going towards repayment of its debts.  

 
South Korea's POSDATA will supply Mobile WiMAX equipment 

South Korea's POSDATA  has announced that they have been selected to supply Mobile WiMAX equipment to 
Super-iMAX, a telecommunication provider in Uzbekistan. Last October, KT Corporation acquired Super-iMAX to launch 
wireless internet and broadband services with 2.3GHz spectrum in the Uzbekistan region. Super-iMAX will begin offering 
Mobile WiMAX services in September 2008 and aims to expand their services nationwide. (Source: cellular-news.com) 

POSDATA will provide Mobile WiMAX base stations, ASN-gateways, network management systems, as well as 
terminals for service subscribers. The system is based on 2.3GHz profile 1B and includes the latest Wave 2 technology, 
which supports Multiple-Input and Multiple-Output (MIMO) technology. 

The deployment of the newly developed Mobile WiMAX network in Uzbekistan is a collaborative effort between 
POSDATA and KT Corporation. 

“We are very excited about this win in Uzbekistan, it means a lot to us,” said Mr. Byung-Chang Yoo, CEO of 
POSDATA. He added that “POSDATA is entering the Central Asian markets for the first time and this reinforces our 
position as a global leader in Mobile WiMAX technology.” 

 
Comments on the results of trades in RSE «Toshkent» 

On June 17 2008, total turnover on the RSE “Toshkent” amounted to 156 mln UZS. Shares of “Ohalik-lomann-
parranda” was the most actively traded stock by value, with turnover during today’s trading session amounting to appx. 
45 mln. UZS. Stocks of “Toshkentdonmahsulot” were traded in foreign currency (USD), with turnover amounting to 1 308 
USD, or 1.7 mln UZS.       
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Closing results on RSE«Toshkent» for 17.06.2008 

Issuer Region Sector Max. deal price, 
UZS/$ Volume Value 

Ohalik-lomann-parranda Samarkand Agriculture 6 000 7 563 45 378 000 

Farghona sanoat va hujalik qurilish  Fergana Constructions & materials 6 500 5 883 38 239 500 

Ohangaronshifer Tashkent reg. Constructions & materials 20 000 1 757 35 140 000 

Ipoteka-bank Tashkent Banking 1 050 19 954 20 510 550 

Fargona naslli parranda Fergana Agriculture 10 000 780 7 800 000 

UzPSB Tashkent Banking 2 500 1 880 4 679 450 

Toshkentdonmahsulot Tashkent Food $0,60  2 180 1 712 669 

Ko'k terak Tashkent reg. Other 1 050 1 010 1 060 500 

Toshkent lok-buyok zavodi Tashkent Chemical 1 000 698 698 000 

O`zbektelekom  Tashkent Telecom 2 000 160 320 000 

Трастбанк г.Ташкент Tashkent Banking 1 000 164 164 000 

Sovplastital Tashkent Light industry 1 000 119 119 000 

Uchqurgondonmahsulot Namangan Food 5 630 10 56 300 

Trastbank Tashkent Banking 1 000 45 45 000 

Kishlokhujalikkimyo Kashkadarya Chemical 2 025 6 12 150 

Total:     155 935 119 

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

Avesta Investment Group™  3 
  



UZBEKISTAN DAILY – Daily Update  June 17, 2008 
 

 

 

 
 

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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