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Uzbekistan Daily 
REVIEW OF KEY BUSINESS EVENTS 

 

Daily review 
 

August 23, 2010 

• NBU is restoring production at OJSC “Uzbek Kogozi” 
The company with a charter capital of about 22 bln UZS was established on the 
basis of former OJSC “Uzbek Kogozi” 

• 1st half leasing sector results 
The share of leasing portfolio in GDP was equal to 2.3%, and in capital 
investments – 3.4%. 

• Commentaries to the trading results at the RSE “Toshkent” 
Total sales volume of the exchange on August 23, 2010 was equal 4.55 mln 
UZS. 

 

OOffffiicciiaall  eexxcchhaannggee  rraatteess  ooff  tthhee  CCBB  ooff  tthhee  
RRUUzz  aaggaaiinnsstt  mmaaiinn  wwoorrlldd  ccuurrrreenncciieess  

((UUZZSS)) 
 24.08.2010 17.08.2010 Chg./% 

1 USD 1613,01 1611,3  0,11↑ 
1 EUR 2067,01 2102,45  -1,69↓ 
1 GBP 2508,88 2511,21  -0,09↓ 
10 JPY 188,97 187,75  0,65↑ 
 1 RUR 52,87 52,97  -0,19↓ 

 
Key interest rates in national currency 

(% per annum) 

 23.08.2010 3-month 
change 

Refinancing rate 
(the CB RUz) 14,00 0% 

UZIBOR (12 мес.) 13,71 0% 
AWACRI 11,85 +1,28% 
UCI-Core 1 068,14 +0,55% 
UCI-Broad 1 107,81 +4,29% 
REPO (2 mth) 16,67 +5,17% 
1 WMZ 2 150 n/a 

 
Exchange rate dynamics of foreign currencies 

against UZS 
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Dynamics of UCI index 

950

1 150

1 350

1 550

UCI-Core UCI-Broad

 
 

Key macroeconomic indicators of Uzbekistan, 2005-1Q10 
 

Indicators 2005 2006 2007 2008 2009 1Q10 
GDP, trln. UZS 15,2 20,8 28,2 36,8 48,1 10,0 
Real GDP growth, % 7 7,3 9.5 9,0 8,1 7,6 
Budget implementation, % of 
GDP (-deficit./+surplus.) +0,1 -0,5 +1,1 +1,5 +0,2 +0,2 

External trade, bln. USD 9,5 10,7 14,2 19,1 21,2 4,3 
Inflation (CPI), % 7,8 6.8 6,8 7,8 7,4 3,0 

Sources: the State Statistics Committee, Avesta Investment Group 

        Calendar of upcoming events 
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NBU is restoring production at OJSC “Uzbek Kogozi” 

A new enterprise – “Toshkent Qogozi” LLC, producing paper from waste paper, was put into operation, says IA 
“REGNUM”. The company with a charter capital of about 22 bln UZS was established on the basis of former OJSC “Uzbek 
Kogozi”, transferred to the ownership of National Bank for Foreign Economic Activity of the Republic of Uzbekistan (NBU) 
following its bankruptcy in 2009. 

Presently, 3 paper making machines and cardboard producing equipment of the company has been restored. 
Works are in progress to repair automated line for notebook production, as well as corrugated cardboard production 
equipment. Annual estimated production capacity of the enterprise is 20 000 tons of paper products per year. 

By the end of the current year, NBU plans to make additional investments, which will be used to restore buildings 
and infrastructure, to purchase spare parts for the equipment, to modernize production processes. It is expected that the 
company will employ 400 people. By the end of the year, the company expects to produce 4 225 tons of output. In 2011, 
this figure is expected to go up to 17 400 tons. 

 
1st half leasing sector results 

Leasing portfolio of lessors of Uzbekistan in the 1st half of 2010 has increased by 31.9% up to 1 116 bln UZS, 
reports the Association of Lessors of Uzbekistan. The share of leasing portfolio in GDP was equal to 2.3%, and in capital 
investments – 3.4%. 

The most popular leasing items are agricultural equipment, real estate, equipment and vehicles. According to the 
Association of Lessors of Uzbekistan, in 2009, there were 86 lessors: 50 leasing companies, 21 banks and 15 other 
institutions. 

 
Commentaries of trading results at the RSE “Toshkent” 

Total sales volume of the exchange on August 23, 2010 was equal 4.55 mln UZS. Trading took place with preferred 
shares of OJSCMB “Ipoteka-Bank” and ordinary shares of OJSC “Delta Qurmah” at the price of previous transactions. The 
biggest transaction of the day was sale of 0.34% shares of OJSC “Toshkentdonmahsulotlari” at the price of 125 UZS per 
share. These shares of the company have an unchanged selling price since mid-2009. In our opinion, the fair price of 
these shares is 3-4 times higher than the current market price. 

UCI-Core index has declined by 5.3 points and was equal to 1 068.1 points, while UCI-Broad has declined down to 
1 107.8 points. 

Trading results at the RSE “Toshkent” on 23.08.2010 

Issuer Region Industry 
Type 

of 
shares 

Max. 
price, 
UZS/$ 

Number 
of shares Total, UZS 

% of the 
charter 
capital 

Toshkentdonmahsulot  Tashkent city Food Ord. 125 33 080 4 135 000 0,34% 

Ipotekabank Tashkent city Bank Pref. 1 000 240 240 000 0,0003% 

Delta qurmah Tashkent city Construction Ord. 4 593 38 174 534 0,006% 

      4 549 534  

Source: RSE “Toshkent”, Calculations: Avesta Investment Group 
 

ТОР-10 by the volume of trades at the RSE “Toshkent” since the start of 2010 

Компания 

Trade volume from 
the start of, mln 

UZS 
Last price, 

UZS 
Average 

price, UZS 

% of 
charter 
capital 

% of 
total 

trades 
at the 
RSE Month Year 

OJSC «Agro Invest Sugurta» 0 2 060,0 1 030 1 030 57,1% 14,39% 
OJSC «Unitrust Management» 0 1 360,0 1 000 1 000 46,7% 9,50% 
OJSCB «Hamkorbank» 113,6 1 162,3 100 103,2 5,4% 8,12% 
OJSCB «Aloqabank» 0 1 013,7 111 110,4 1,8% 7,08% 
OJSC «UzKimyoSanoatLoyiha» 0 845,9 $11,50 17 748,9 31,6% 5,91% 
OJSC «Baliqchi» 0 730,1 28 710 37 539,3 38,9% 5,10% 
SJSIC «Kafolat» 0 682,7 1 237 1 398,5 7,3% 4,77% 
OJSC «Shodlik Group» 0 658,3 1 167 700 1 082 746,7 13,8% 4,60% 
OJSC IC «Alskom» 0 623,4 1 500 1 371,3 11,9% 4,35% 
OJSC «Kapital Sugurta» 0 542,8 105 100,2 13,5% 3,79% 
 Source: RSE “Toshkent”, Calculations: Avesta Investment Group 
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Key indicators in 2010, bln UZS 

Source: RSE “Toshkent”, CB RUz, Calculations: Avesta Investment Group 

  Latest 1 month 
before 2008 

Cumulative turnover of the RSE 14,318 11,373 89,828 

AWACRI, % 11,85 11,70 11,58 

Refinancing rate of the CB of the RUz, % 14,00 14,00 14,00 

UCI-Core, points 1 068,1 1 076,8 1 036,2 

UCI-Broad, points 1 107,8 1 116,2 1 036,2 

Total assets of banks (1H10/1Q10) 19 969,00 17 175,30 15 340,60 

Total equity of banks (1H10/1Q10) 3 375,00 3 319,30 2 494,00 

Average price of housing, $/sq. m. 445,00 455,00 584,00 

Office rent, $/sq. m. per month 7 8,87 10,80 
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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. 
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Avesta Investment Group (LLC) 
 
Legal Address: 25 Amir Temur str., 100000 
Tashkent, Uzbekistan 
Postal address: 36 Navoi str., 100011 
Tashkent, Uzbekistan 
Tel: +998 (71) 244-3363 
Tel/fax: +998 (71) 244-3667 
E-mail: info@avestagroup.com 
Internet: http://www.avestagroup.com 
 
 

Depositary Avesta Trust (LLC) 
License of CSM for Securities custodian №1053 
 
Postal address: 10 Bukhara str., 100000, Republican Eschange Center, 2nd floor, 13-14 rooms 
Tashkent, Uzbekistan Republic 
Tel: +998 (71) 232-1972 
Tel/fax: +998 (71) 232-2841 
E-mail: trust@avestagroup.com 
 
Avesta Asset Management (LLC) 
License of CSM for Asset Management №1170 
 
Legal Address: 25 Amir Temur str., 100000 
Tashkent, Uzbekistan 
Postal address: 36 Navoi str., 100011 
Tashkent, Uzbekistan 
Tel: +998 (71) 244-3363 
Tel/fax: +998 (71) 244-3667 
E-mail: info@avestagroup.com 
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