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e Chinese company will construct two hydro power stations
In 2009 China National Electric Equipment Corporation (CNEEC) plans to put
two small hydro power stations into operation in Uzbekistan, writes «vesti.uz».

1UsSD 1322,80 1321,07 0,137
1EUR 1950,87 194448 0,337

e Uzbekistan will increase supply of electric power to Afghanistan 1GBP 242297 243301 041l
Laying of a CSL on the Afghan territory from near-border city Khayraton to 10JPY 12135 11997 1157
Kabul is finished at the moment. Its length made about 442 km, reports 1RUR 53.89 5443 1,00

«Uzbekistan Today».
OCHOBHBbIe NnpoueHTHble CTaBKN B

e Comments on the results of trades in RSE “Toshkent” HauWoHankLHoM BantoTe (B % FrOAOBLIX)
On September 8, 2008 the turnover of the stock exchange made almost 2,555 3-mec
billion sum. | 08.09.2008 ot

Craeka LIB PY 14,00 0%
UZIBOR (12 mec.) 14,00 0%
AWACRI 17,61 -0,91%
AIBC 1238,378  +2,32%
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September 10: Special meeting of shareholders of JISCOT «Uzinvestloyiha»
September 12: Special meeting of shareholders of SJISC «Urta Osiyo Trans»
September 26: Special meeting of shareholders of OJSC «Uzpakhtamash»
September 27: Special meeting of shareholders of OJSC «Chirchik invest»
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Chinese company will build two hydro power stations

China National Electric Equipment Corporation (CNEEC) plans two put two small hydro electric power stations into
operation in Uzbekistan in 2009. The total cost of the project is almost 17m USD. 16m of them is the credit of Chinese
Eksimbank of 15,93m USD, provided under the guarantee of Uzbek government, writes «vesti.uz».

The first station is being constructed in Akhangaran water reservoir in Tashkent region. Its power capacity is 21
MWt. The second one is in Andijan with 50 MWt of power capacity.

The ministry of agriculture and water industry of Uzbekistan had compiled an agreement with Chinese partners
on construction of the stations in 2007. CNEEC has the responsibility of providing the equipments and supervision of two
energy units for Andijan and Akhtangaran HPS, as well as human resources training.

Andijan HPS will be annually producing 171,1m KWt/h of electricity power, and the one in Akhangaran 66,5m
KWt/p.

It is planned to build 15 hydro power stations with the total capacity of 423 MWt and the output capacity of
annual 1,36 billion KWt/h in the country till 2010within the limits of the program on development of small hydro power
engineering.

Uzbekistan will increase the supply of electric power to Afghanistan

Laying the CSL from Khayraton to Kabul is finished at the moment. Its length made about 442 km. The line has
gone through five Afghan provinces and soon it will be connected to the whole electricity power system of Uzbekistan.
The total cost of the project is estimated to be 198m USD, informs «Uzbekistan Today».

Once the laying of CSL in Afghanistan is finished, it is planned to transfer 150 MWt of energy from Uzbek power
system in he first stage. There are projections of increasing it up to 300 MWt. Right now Uzbek supply of electricity power
doesn’'t exceed 70 MWt.

In May of 2008 there was a memorandum of mutual understanding was signed between SJSC «Uzbekenergo»
and the Ministry of energy and water resources of Afghanistan. Yet then Afghan party has expressed its interest in
gradual increase of the volumes of transfer of electric power from Uzbek energy system up to 150-300 MW1.

Comments on the results of trades in RSE «Toshkent>»
On September 8 of 2008 the turnover of the stock exchange made almost 2,555 billion sum. Shares of 2 companies
went through exchanges. Shares of «Tong» have gone through exchanges at the primary market for the total of 1,830

billion sum. Shares of «Uzkimyosanoatloyiha» were traded for hard currency for the total of 548 thousand USD.

Results of the exchanges at RSE «Toshkent» for 8.09.2008

Tong . Tashkent city Textile 83 726,1 21 857 1 830 001 368
Uzkimyosanoatloyiha Ord. Tashkent region  Other $11,50 47 661 725 028 664
Total: 2 555 030 032

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

Top -10 according to the turnover volume at the RSE «Toshkent» since the beginning of 2008

Turnover volume, Dividends in
m sum Average % of the 2007, sum
Company ice, price, charter
sum capital % of
Year Month the
nom.
Pakhta bank 14 568 1 000 1090 29,1% 15,9% 160 16,0%
Ipotekabank 9249 9 169,0 $90,05 101 018 2760,9% 10,1% 0 0,0%
Kizilkumcement 6 580 0,0 1 605 1050 9,8% 7,2% 120 12,0%
Alokabank 6 442 0,0 $95 116 352 4,0% 7,0% 5950 7,4%
Kapital sugurta 3 966 0,0 120 120 11,7% 4,3% 11 11,0%
Suvmash 3924 0,0 250 235 98,1% 4,3% 0 0,0%
Kredit-standard 2 976 0,0 $42,47 $42,47 262,7% 3,3% 2534 25,3%
Khamkorbank 2 404 0,0 $282,78 $282,78 21,4% 2,6% 0 0,0%
UzKKhMLizing 2 294 0,0 100 102 21,8% 2,5% 400 400,0%

Source: RSE «Toshkent», Calculations: Avesta Investment Group
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Main indicators for the year 2008, billion sum

Cumulative turnover of RSE
Cumulative turnover of ESNET
AWACRI, %

Refinancing rate of CB RUz, %
AIBC, units

Total assets of the banks

Total capital of the banks
Average price of property, $/sq.m
Lease of offices, $/sq.m

Trade volumes at the SEN
Exchanges amount at the SEN, thn.

Last
figures

91,41
5,65
17,91
14,00

1 238,38
11 097,00
1 657,00
738,00

5,54
0,15

A month
ago

78,12
4,68
17,51
14,00
1214,76
11 097,00
1 657,00
785,00
11,40
49,40
3,20

2007

110,21
12,94
18,52
14,00

1 079,94
9 106,70
1 349,60

727,00

9,90
78,70
9,70

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

Avesta Investment Group (CJSC)

License of CSM for Investment advisor Ne1012

Legal Address: 25 Amir Temur str., 100000
Tashkent, Uzbekistan

Postal address: 36 Navoi str., 100011
Tashkent, Uzbekistan

Tel: +998 (71) 244-3363, 244-3685

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 Ne1053, registry holder Ne1054 and nominal securities holder Ne1055

Postal address: 36 Navoi str., 100011
Tashkent, Uzbekistan Republic

Tel: +998 (71) 244-3685

Tel/fax: +998 (71) 244-3667

E-mail: trust@avestagroup.com

Internet: http://www.avestagroup.com/trust/

Brokerage house Avesta Securities™ (Avesta Sekurities LLC)
License of CSM for Securities Ne1133

Tel: +998 (71) 132-6202
Tel/fax: +998 (71) 244-3667
E-mail: securities@avestagroup.com

Kaxabll aHanuTvK, 3a4enCcTBOBaHHbIA B HanucaHuu AaHHoro obs3opa, noATBepXKaaeT, YTO BCE MONOXKEHUS OTpaXaloT ero cobCTBEHHOe MHeHue B
OTHOLUEHUN (PUHAHCOBBLIX WMHCTPYMEHTOB WIIM 3MUTEHTOB. Bo3HarpaxaeHue aHanmuTWKOB He CBSI3aHO HamnpsiMyl0 WM KOCBEHHO C MHEHUSIMU UIU
pekoMeHaaumnaMmn, MU3NoXeHHbIMM B AaHHOM o63ope. 3AO «Avesta Investment Group» He HeceT OTBETCTBEHHOCTVM 3a ornepauun TpeTbux nuu,
COBEpLUEHHbIE Ha OCHOBE MHEHWI aHanuTUKOB, M3NOXEHHbIX B AaHHOM o63ope. MHeHne 3AO «Avesta Investment Group» MoXeT He coBnagaTb C
MHEHMeM aHanuTuka, U3NoXeHHbIM B JaHHOM ob3ope.

WHdopmauus, npeactaBneHHas B 063ope, OCHOBaHa Ha UCTOYHUKaX, koTopble 3AO «Avesta Investment Group» npusHaeT HageXHbIMU, TEM He MeHee,
3A0O «Avesta Investment Group» He HeceT OTBETCTBEHHOCTM 3a €e JOCTOBEPHOCTb U NOMHOTY. OnucaHns MHaHCOBbIX MHCTPYMEHTOB U 3MUTEHTOB He
npeTeHayloT Ha nonHoTy. [powrble nokasaTenu He SBMSIOTCA rapaHTUei CBoero noBTopeHuss B Oyayuwem. O6G30p He VMeeT OTHOWEHMS K
VHBECTULMOHHBIM LiensM unu (hMHaHCOBOW CUTyauun TpeTbux nuu. Bce MHeHMs u pekomeHOauuu, OCHOBaHHble Ha MpeAcTaBfieHHOW MHdopMauuu,
COOTBETCTBYIOT AaTe Bblxoaa 063opa 1 MoryT ObiTb 3MeHeHbl 6e3 yBegomneHns. O63op NpeaocTaBnsieTCst UCKMIOUYUTENBHO B MHADOPMALMOHHBIX Liensix
1 He SIBNSeTCS NPeanoXeHWem KynuTb UNu npogaTtb COOTBETCTBYKOLIME (DUHAHCOBBIE MHCTPYMEHTbI. VMIHBECTOPbI JOMKHBI CAMOCTOATENBHO MPUHUMAaTb
VWHBECTULMOHHBIE PEeLUEHUsi, UCMOonb3ysi 0630p MUl B KayecTBe OOHOrMO W3 CPeAdcTB, CMOCOOCTBYIOLMX MPUHATUIO B3BELUEHHbIX pelleHuin. O63op
nogrotoeneH 3AO «Avesta Investment Group» [Ans pacnpocTpaHeHus cpefu NpodecCUMOoHarnbHbIX YYaCTHUKOB PbIHKA W MHCTUTYLMOHANbHbIX
VMHBECTOPOB. He siBnslmMecs nNpodeccnoHanbHbIMU y4acTHUKAMU MHBECTOPbI AOMKHbI MCKaTb BO3MOXHOCTb [AOMOSHUTENbHON KOHCYNbTauuu nepeg
NPUHSTMEM WHBECTMLMOHHOTO pelleHnsi. O630op MoXeT coaepkaTb WHOpPMauMio ¥ pekoMeHAauun KacaTenbHO (OMHAHCOBBIX WHCTPYMEHTOB,
HEAOCTYNHBIX ANSA NOKYNKW WU NPOAaXN HenpodeccnoHanbHbIMU Y4acTHUKaMKU PbiHKa.

3AO «Avesta Investment Group» MOXeT MpefocTaBnsATb YCnyrM (UHAHCOBOrO KOHCYNbTaHTa M BbICTYMaTb OPraHM3aTopoM W aHgeppanTepom no
npoekTam KopnopaTuBHOrO PMHAHCYPOBAHNS OAHON U3 yKkasaHHbIX B 0630pe KOMNaHui.

[ononHuteneHas MHMoOpMaLmsa 1 conpoBoauTenbHasa AOKyMeHTauusa moxet ObITb npegocrasreHa no 3anpocy.

© 2003-2008 3A0 «Avesta Investment Group».

Avesta Investment Group™ 4


mailto:info@avestagroup.com�
http://www.avestagroup.com/�
mailto:trust@avestagroup.com�
mailto:securities@avestagroup.com�

