
  
 

 
  

 
 
According to World Bank: Uzbekistan’s economy to grow by 7.6% in 2017. According to the 
bank’s forecasts the growth of Uzbekistan’s economy will make 7.7% in 2018 and 7.8% in 
2019. 
 

 
Changes in Monetary Policy: 

 
 
 
Uzbek Government directs US$500 million to recapitalize commercial banks from the 
State Fund for Reconstruction and Development, to maintain their level of capitalisation and 
enhance the stability of the banking system.   
The Central Bank is also due to introduce a mechanism for providing loans to commercial 
banks with acute shortage of liquidity. The credits will be provided for up to three months and 
without collateral. Banks must use these funds only to maintain liquidity in order to ensure 
the continuity of payments. The banks do not have the right to use these resources for 
providing their own loans. 
The Central Bank has also been granted the right to introduce a guardianship regime over a 
commercial bank, which is unable to ensure uninterrupted payment for customers even after 
receiving the loan from the Central Bank.   
 
Central Bank has been accelerating the increases of the official exchange rate since 
January 2017 the official rate is currently 3958.56 up from 3239.62 (January) 
 
Central Bank of Uzbekistan increased the refinancing rate by 5 percentage points to 
14%. This decision is due to the acceleration of inflation in the intervening period and the 
need to limit the increased risk of inflation. 
 

GM Uzbekistan to sell cars in national currency  

Mobile communication operators will set tariffs and carry out settlements for provided 
services in the national currency of Uzbekistan from 1 July 2018. 
 
 
 

Appointments 
 

 
Alisher Kurmanov, a former Uzbek ambassador to the UK, was selected as a chairman 
for the Senate Committee on International Relations, Foreign Economic Relations, Foreign 
Investment and Tourism  

Rustam Azimov was relieved of his post as Deputy Prime Minister of Uzbekistan and 
headed the company "Uzbekinvest". 
 
Mamarizo Nurmuratov appointed as chairman of Central Bank’s board; Shuhrat 
Atabaev appointed as Deputy Chairman of Central Bank 
 
Adham Ikramov became a chairman of the Chamber of Commerce and Industry of 
Uzbekistan 

https://www.uzdaily.com/articles-id-39669.htm
https://www.uzdaily.com/articles-id-39820.htm
http://www.norma.uz/rate_dinamic
http://news.uzreport.uz/news_5_e_153784.html
http://www.tashkenttimes.uz/economy/1011-gm-uzbekistan-to-sell-cars-for-national-currency
https://www.uzdaily.com/articles-id-39832.htm
https://www.gazeta.uz/ru/2017/06/06/vice-chairman/
http://podrobno.uz/cat/politic/komitet-senata-po-mezhdunarodnym-otnosheniyam-poluchil-novoe-rukovodstvo/
https://www.gazeta.uz/ru/2017/06/06/rustam-azimov/
https://www.uzdaily.com/articles-id-39692.htm
https://encrypted.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=5&cad=rja&uact=8&ved=0ahUKEwiOmNOQuuLUAhXKDcAKHaa_BZkQFggzMAQ&url=http%3A%2F%2Fwww.tashkenttimes.uz%2Fen%2Fnational%2F1072-shukhrat-atabaev-appointed-deputy-chairman-of-uzbekistan-s-centra
https://encrypted.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=5&cad=rja&uact=8&ved=0ahUKEwiOmNOQuuLUAhXKDcAKHaa_BZkQFggzMAQ&url=http%3A%2F%2Fwww.tashkenttimes.uz%2Fen%2Fnational%2F1072-shukhrat-atabaev-appointed-deputy-chairman-of-uzbekistan-s-centra
https://encrypted.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=10&cad=rja&uact=8&ved=0ahUKEwjsrYXwueLUAhVkJMAKHbx3CbQQFghEMAk&url=http%3A%2F%2Fwww.chamber.uz%2Fen%2Findex&usg=AFQjCNFdss_s27RqN8auik4cefR3lYGezQ


  
 

 
  

 
Ulugbek Mustafoyev has been appointed as new chairman of the board of 
Uzbekenergo 
 
Mirshod Kurbanov gets appointed as Chairman of Committee on State Reserves 
Management 
 
 
 

Update on recent reforms 
 
 
Uzbek Chamber of Commerce and Industry to be reformed 
President issued a decree on June 19 creating a new mechanism of legal protection and 
representation of interests and rights of business entities through fundamental review of the 
main tasks and activities of the Chamber of Commerce and Industry. It is planned to hold 
meetings of the President of Uzbekistan with businessmen and the annual Economic Forum, 
and creation of International Commercial Arbitration Court. 
 
Uzbekistan to direct US$2.65 billion for development of hydropower sector 
42 projects with approximate cost of $ 1.7 bln will be implemented by 2030. Implementation 
of the programme will allow Uzbekistan to increase the capacity of hydroelectric power stations 
by 1.7 times to 3,038 MW by 2026. As a result, the share of hydropower in the structure of 
generating capacities will increase from 12.7% to 15.8%. 
Uzbekistan will spend US$1.64 billion of its own funds and will attract US$1.009 bln funds of 
international and foreign financial institutions. Uzbekistan intends to attract loans of 
Eximbank of China for US$572.8 million, Islamic Development Bank - US$181.1 million, 
Asian Infrastructure Investment Bank - US$77.3 million and Asian Development Bank - 
US$98.4 million. 
 
Shavkat Mirziyoyev abolishes UzAgroExport monopoly 
 From July 1, 2017 all business entities have the right to export fruits and vegetables directly. 
 
Program for increased use of biogas in farms adopted in Uzbekistan 
It is planned to install biogas plants in 726 large livestock and poultry farms up to 2020 in 
Uzbekistan. The Government of Uzbekistan adopted measures to Increase Biogas Plants in 
Uzbekistan for 2017-2019 Resolution. Uzbekneftegaz, Agrobank and Chinese Poly 
International Holding signed a memorandum on cooperation to organize a joint production of 
modern biogas plants worth US$10 million. 
 
Coal industry development programme adopted in Uzbekistan 
Implementation of two new investment projects - the construction of the Angren and the 
Nash-Bash mines are planned, the total cost of these projects exceeds $ 340 million.  
  
 

Oil and Gas 
 
 
Uzbekneftegaz to complete 16 investment projects in 2017 
Total cost of the projects is over US$21.88 billion, he said. In 2017, the volume of used 
investments will be US$2.95 billion, of which 1.92 billion will be direct investments 

https://encrypted.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=4&cad=rja&uact=8&ved=0ahUKEwiYkr6EuuLUAhVDF8AKHY3UAcYQFggsMAM&url=http%3A%2F%2Fwww.tashkenttimes.uz%2Fen%2Fnational%2F1045-new-chairman-appointed-to-uzbekenergo&usg=AFQjCNGZBZwkjNyhoHBBH2q
https://encrypted.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=0ahUKEwjz3ZqluuLUAhVqK8AKHf2SBBcQFggnMAE&url=http%3A%2F%2Fnews.uzreport.uz%2Fnews_2_e_153589.html&usg=AFQjCNFKALoCfziXhIQsM7Xnd4ubfYTxyQ
http://www.tashkenttimes.uz/business/1064-uzbek-chamber-of-commerce-and-industry-to-be-reformed
https://www.uzdaily.com/articles-id-39672.htm
http://www.tashkenttimes.uz/economy/1074-shavkat-mirziyoyev-abolishes-uzagroexport-monopoly
http://www.tashkenttimes.uz/economy/1060-program-for-increased-use-of-biogas-in-farms-adopted-in-uzbekistan
https://www.uzdaily.com/articles-id-39786.htm
https://www.uzdaily.com/articles-id-39810.htm


  
 

 
  

Uzbekneftegaz is implementing projects on construction of the Kandym gas processing 
plant, the Jizzakh oil refinery, development and construction of the geochemical complex 
based on the field “Mustaqillikning 25 yilligi”( Surkhandarya region). 
 
Kandym Gas Processing Plant (LUKOIL) construction Phase I to be completed ahead 
of schedule (in December) 
 
The GPP’s annual production capacity is expected to be 7.819 billion cubic meters of 
commercial gas, 134,360 tons of stable condensate and 212,900 tons of sulfur. 
 

New petrochemical cluster to be formed in Kashkadarya 
 
In the past few months, the previously frozen construction project for the GTL plant has been 
revitalized in the Kashkadarya region, this advanced technological facility will make it 
possible to produce synthetic fuel from the gas. The plant annually plans to process 3.6 
billion cubic meters of natural gas and produce about 1.5 million tons of synthetic fuel that 
meets the requirements of Euro-5. The total cost of the GTL plant construction project 
exceeds $ 3.6 billion. 
 

Uzbekistan-China JV “New Silk Road Oil & Gas” commences drilling in Bukhara 

JV New Silk Road Oil & Gas set up by UzbekNeftGaz (UNG) and Chinese CNODC (a 
subsidiary of CNPC) commenced the development of gas condensate fields in Bukhara 
province. 

The equally owned JV was created in September 2013 to carry out follow-up exploration and 
development of Karakul investment block. On the licensed section it is planned to develop 
the existing wells and drill another 16, with the annual production to reach 1 billion cubic 
meters of natural gas and 6,500 tons of condensate. 

The $ 378 million project will be financed through UNG’s own funds, as well as Chinese 
loans under the CNPC guarantee. 

Uzbekistan intends to boost the annual volume of gas supplies to China to 10 billion 
cubic meters 
   
 

 
Mining 

 
 
The government of Uzbekistan approved the list of deposits for industrial development 
with participation of foreign investments. (List of the deposits provided by the British 
Embassy in Tashkent on June 19th; it is also attached to this email as well) 
 

 
Other 

 
 

Uzbekistan has the second-fastest-growing economy - Global Economic 
Prospects 

http://www.tashkenttimes.uz/economy/1054-construction-phase-i-of-kandym-gas-processing-plant-to-be-completed-ahead-of-schedule
https://encrypted.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&cad=rja&uact=8&ved=0ahUKEwjnrayAvOLUAhXBC8AKHdZBD3QQFgghMAA&url=http%3A%2F%2Fwww.oilgas.gov.tm%2Fen%2Fcatalog%2F621&usg=AFQjCNEm26LV9QbAo2gz9BfpQQFQM7WyFQ
https://www.uzdaily.com/articles-id-39815.htm
http://podrobno.uz/cat/economic/uzbekistan-razreshil-inostrantsam-osvoenie-12-ti-zolotykh-mestorozhdeniy-/
https://encrypted.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&cad=rja&uact=8&ved=0ahUKEwjjn9v2uOLUAhVlB8AKHYwtBF8QFgghMAA&url=https%3A%2F%2Fwww.weforum.org%2Fagenda%2F2017%2F06%2Fthese-are-the-world-s-fastest-growing-economies-in-2017-2%2F&usg=AFQj


  
 

 
  

Delegation of the European Investment Bank led by Vice-President Vasil Hudak visited 
Uzbekistan.  

Uzbekistan and the European Bank for Reconstruction and Development (EBRD) are 
preparing $ 1.5 billion worth of joint projects 

Turkish state bank ‘Ziraat’ to open its branch in the capital of Uzbekistan and starts its 
operation in 2018 

Government of the Republic of Korea approves $3.5 million grant to help build cold 
storage facilities. The grant will support the supply of special cold storage equipment, 
materials and vehicles, as well as construction and operation of cold storage room a with a 
total capacity of 1,000 tons in the territory of AgroInnovatsiya, an enterprise of the Ministry of 
Agriculture and Water Resources of Uzbekistan in Yukorichirchik district of Tashkent 
province. 

Uzbekistan and India signed $1 billion in deals 
 
Uzbekistan and Afghanistan intend to bring mutual trade up to $1 billion by the end of 
2017  
 
Swiss Tanotrade AG to build electrical products manufacturing plant  
The Swiss Tanotrade AG will build a plant for manufacture of electrical products - 
NukusElectroApparat in Nukus. The total cost of the project is $ 8 million, due to be 
completed in the end of August this year. The Swiss company will invest about 80% and the 
local partner, ToshElectroApparat - 20%. The exemption of customs tax till 2024 
  
Uzbekistan is on the fifth place in the world on the volume of cherry production. 
Annually, Uzbekistan produces 100,000 tons of cherries a year, of which at least 30% 
exported to CIS and other countries. This year, Uzbekistan exported cherries to the UK, 
South Korea, the United Arab Emirates and other countries along with main export markets. 
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