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August 7, 2008 Review of Main Economic Events

• Communication and ICT sector: Results of half a year 
In January-June of 2008 enterprises of communication and ICT sector have 
provided services for 614,5 billion sum, informs «Uzbekistan Today». 

• Foreign investors stir up their operation in Uzbekistan    
Nowadays, interests of local businessmen abroad are being realized by 17 
representative offices and firms of CCI, writes «Uzbekistan Today». 

• «Uzelektroapparat-Elektroshit» will increase production volumes  
In 2008 Uzbek Russian JV «Uzelektroapparat-Elektroshit» is planning to 
increase production  volume 2,5 times, in monetary terms up to 45 billion sum, 
informs «Uzbekistan Today». 

• Comments on the results of trades in RSE “Toshkent” 
On August 7, 2008 the turnover of the stock exchange made almost 350m 
sum. 

 

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

 05.07.2008 29.07.2008 Изм./%
1 USD    1 316,50   1 315,41 0,08↑ 
1 EUR    2 051,90   2 068,09 0,78↓ 
1 GBP    2 600,35   2 617,53 0,66↓ 
10 JPY      122,32     122,02 0,25↑ 
1 RUR  56,09 56,32 0,41↓ 

 
Main interest rates in national currency (in 

% annual) 

 07.08.2008 3-months 
change 

Rate of CB RU 14,00 0% 
UZIBOR (12 months) 14,00 0% 
AWACRI 17,61 -0,91% 
AIBC 1290,878 +6,60% 

 
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 
GDP, trillion sum 7,45 9,8 12,2 15,2 20,8 28,2 
Real GDP growth, % 4,0 4,4 7,7 7 7,3 9.5 
Administration of the state 
budget, to GDP  -0,8 -0,4 -0,4 +0,1 -0,5 1,1 

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

Inflation, % - 3,8 3,7 7,8 6.8 6,8 
Source: State Committee on Statistics of RU, Avesta Investment Group 
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  Event Calendar 
 
August 25: General meeting of shareholders of SJSC MAP «Urta osiyo trans» 
August 25: General meeting of shareholders of SJSC «Uzinterimpex» 
August 26: Special meeting of shareholders of OJSC «Khorazmsuvkurilish» 
August 28 Special meeting of shareholders of OJSC «Suvmash» 
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Bringing in investments through trade delegates of CCI of RUz  

Since the beginning of 2008 it was managed to organize financing with the support of Moscow representative office 
of CCI and a total of 15-20m USD has been brought into industrial enterprises of Uzbekistan. Trading-investment office in 
Urumchi city (China) has helped Uzbek businessmen in purchasing equipments and technology for more than 1m USD, 
reports «Uzbekistan Today». 

Some of the most notable projects among the large number of planned ones would be a group of Korean 
companies’ prospective proposals on developing construction of «Uzcity» complex, which is going to include residential, 
trade and social zones in suburbs of Tashkent with estimated cost of 6 billion USD, investment project for 78m USD for 
building 50 gas stations on the territory of Uzbekistan with Korean BLITIX company, 2 Uzbek-French projects on export of 
Uzbek goods for more than 1m USD. 

 
Communication and ICT sector: Results of the half year 

Results of the development of communication and ICT sector in Uzbekistan during the first half year of 2008 were 
discussed at the meeting of Uzbek Communication and information agency (UzCIA), reports «Uzbekistan Daily». In 
January-June of 2008 enterprises of communication and ICT sector have provided services for 614,5 billion sum, that 
figure exceeds the corresponding one for 2007 by 58,5%. Almost half of this amount is received for providing services to 
the population. Above mentioned result has increased by 32% comparing to 2007. One of the most developing branches 
of ICT is mobile telephone communication. Today the number of its users has exceeded 9m against 5,8m on January 1 of 
2008. The level of penetration of cellular communication is increasing as well, and today it has reached 33%. 

Development of national Internet-segment is being fulfilled in accordance with the Program on development of 
computerization and information-communication technologies for the years 2002-2010, approved by the government of 
the country. On July 1 of 2008 the number of managing subject on data transfer including those providing Internet 
connection services has reached 829, of total amount of collective usage places 837.  

Total speed of using international information network has got to 362 mbit/p. Total number of Internet users has 
made 2,21m, in other words this is 81 users per 1000 citizens. Number of domains registered in UZ zone today has 
exceeded 7000. In the beginning of the year above mentioned figure had made only 5 766. 

 
«Uzelektroapparat-Elektroshit» will increase production volumes 

In 2008 Uzbek Russian JV «Uzelektroapparat-Elektroshit» is planning to increase production volume 2,5 times, in 
monetary terms up to 45 billion sum, informs «ut.uz». The JV that, had started its operation in 2006, specializes in 
production of different electro technical products. Those would be average-voltage and high-voltage complete devices for 
open pits, devices for cathodic protection of pipelines, condenser devices, electrical equipments and wire bonding units, 
and goods of national consumption. The enterprise doesn’t limit itself only to supplying local market but is actively trying 
to gain international markets as well. Partnerships with customers from number of countries such as Russia, Germany, 
Iran, Turkey, China, India and many other have been established. 
 
Comments on the results of trades in RSE «Toshkent» 
 

On August 7 of 2008 the turnover of the stock exchange made almost 350m sum. Maximum volume of exchanges 
was observed for hard currency on the shares of «Okhalik-lomann-parranda» - the sum of the exchanges made 92 
thousand USD, or 121m sum.  

Results of the exchanges at RSE «Toshkent» for 7.08.2008 

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

Qty of the shares, 
units Volume, sum 

Okhalik-lomann-parranda Ordinary Samarkand Agriculture $7,50 12 300 121 447 125 

Pakhta-bank Ordinary Tashkent city  Bank 1 020 100 448 102 441 340 

Uzkimyosanoatloyiha Ordinary Tashkent region Chemistry 6 080 16 605 100 958 400 

Uzbekkumir Ordinary Tashkent city Mining 10 000 1 683 16 830 000 

Uztransgaz Premium Tashkent city TEK 3 000 1 498 3 994 000 

Uzneftmakhsulot Premium Tashkent city TEK 2 000 1 369 2 738 000 

Khalk parvarlik Ordinary Tashkent city Other 143 6 560 938 080 

Okhangorondon Ordinary Tashkent city Food 560 710 397 600 

Ipoteka bank Ordinary Tashkent city  Bank 1 200 61 69 100 

Toshneftgazqurilish Ordinary Tashkent city Construction 6 900 5 34 500 

Kishlokkhujalikkimyo Ordinary Djizakh Chemistry 1 630 20 26 417 

Turkiston invest Ordinary Tashkent city Finance 100 240 24 000 

Total:      349 898 562 

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 
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