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IMMOCCAPUN

Crok / npepnioxeHne/o6beM — obLiiee KOMYecTBo (CyMMa
nnoLagen) CyLecTBYIOLLNX O6BbEKTOB HEABMKMMOCTU.

GBA (Gross Building Area) — o6L1as nnoLlanb CTpoeHus.
GLA (Gross Leasable Area) — apeHgonpuronHaa njaowagb.

OnepaLlMoHHble pacxoabl [OpEXx — oT aHrn. Operating Expense] —
OCHOBHas YacCTb PEerynsapHbIX PacXoao0B, BO3HUMKAIOLLKMX NpU
MOSIb30BaHMM NOMeLLeHMeM. BktoyatloT B cebsa Bce pacxoqbl
apeHgoOaTens, He OTHOCALLMECS K «<4UCTOM» apPEeHOHOM CTaBKe.
Takume Kak: ybopKa 1 obCny>KMBaHME MOMELLEHWI, MAATEXM 33
TeniedOHHbIe YCYrW, MHTEPHET 1 AP.

«Hucrasa» apeHOHad CTaBKa — apeHOHad CTaBKa, KOTOPad He
BK/TIOHaeT KOMMYHaJlbHble MJ1aTexXun, HOC n onepaunoHHbIE
pacxofbl. PaccyutbiBaeTca onsd yHI/ICI)I/IKaLI,I/H/I apeH,D,HOIZ CTaBKM U
MNCTOJ1Ib3yeTCAH B LIe/IgX NnpoBedeHNA aHallM3a PbIHKa.

MapkeTupyeMas apeHaHasa cTaBKa — apeH/aHasa cTaBKa,
npennaraeMad apeHgoaateneM. Bce KOMMyHarbHble MaaTeXu,
HOC 1 onepaLMoHHble pacxodbl BKIOYEHbI.

BakaHcusa (ypoBeHb BakaHCUW) — cyMMa (0os9a) cBoboaHbIX
nroLlager. MoxxeT MCMob30BaTbCa Kak and

KOHKPETHOro o6bekTa, Tak 1 A9 onmcaHus CUTyalmm B CyOpbiHKe
MMM Ha PbIHKE B LLE/ oM.

FM6Kne odUChl — TMMN paboyero NPOCTPaHCTBA, KOTOPbIN
nMpenocTaBigeT KOMMNaHMAM BO3MOXKHOCTb apeHooBaTh OPUCHbIE
MPOCTPaHCTBA Ha TMBKKMX YCNOBUAX, BKIOUYaA KPaTKOCPOYHbIe
[OrOBOPbI, BAPUATVBHYIO M/IOLLAAb M BO3MOXXHOCTb adanTaLmm
MPOCTPaHCTBa Mod Hy>XObl apeHOaTopa. MMbkue oduchl HacTo
BKJ/1OYAOT B Cebs MOMHbIM Habop YCnyr M MOFyT HaxoAUTbCs B
KOBOPKMWHIax, HoO 0693aTefibHO MpedyCcMaTpMBaloT OOrOBOPHbIE
OTHOLLEHWS C IOPUONYECKNM MTNLIOM.

KoOBOPKUHI — 3T obliiee paboyvee MPOCTPaHCTBO, KOTOPbIM MOTYT
MoMb30BaTbCA MHOMBUOYaANbHbIE CMeLWancTbl, CTapTanbl U
Marible KOMMaHUKM Ha KPaTKOCPOYHOW OCHOBE, omlavynBas MecTo
MY NoMeLlleHre 6e3 0oNrocpoUHbIX 0693aTeNIbCTB. KOBOPKUHIA
MOTYT GYHKLIMOHMPOBAaTb Kak TPAOULMOHHbBIE KOBOPKUHINA,
npenocTaBgioLmMe rnbKre ycrioBma Osd BCex, Uan Mo cuctemMe
rMbKoro odurca Ongd pUonyYeckux nuLl, npeanarad TakxKe
MHOWBKMAOYanbHble pabo4yne MecTa.

AKOpPHbIV apeHaaTop — Y3HaBaeMbl BpeHm, 3aHMatoLLLUM
6onbLUMe NNoLaan, KOTOPbIM NOBbILIAET NPUBAEKaTENbHOCTb
obbekTa Ang KIMeHToB. K mpumMepy, B cay4dae ¢ 0GUCHbIMMA
MOMEeLLEHUAMW OH MPUBEKAET APYrMX apeHOaTOPOB. B

puTenne BbICTYNMaeT UCTOUYHUKOM MPUTIXKEHUSA O MOKyrnaTenen.
W Takke CTUMYNMpyeT OPYFMX PUTENIEPOB K apeHAE MAOLLAOEN B
aToM TL,

Cy6pbIHOK — CErMEHT, BblAeNeHHbIN 13 06LLEero CToka 0pUCHOMN
HEeOBMKXMMOCTM MO reorpadryeckomMy NpmrsHakKy.

BTS (Built-To-Suit) — cTpouTenbCcTBO 06bEKTA MOL KOHKPETHOIO
KNMEHTa C y4eToM ero TpeboBaHUM U ocobeHHOoCTeN BU3Heca.

ADR (Average Daily Room Rate) — cpeaHsas LeHa 3a HoMep/Houb.

RevPAR nnv Room Yield (Revenue per available room per day) —
Bblpy4ka HOMepHOro ¢oHaa B rnepecyere Ha oanH HoMmep. RevPAR
= OCC (3arpy3ka) x ADR (cpeoHas npoga>kHada LieHa).

Capitalization Rate, Cap Rate (CtaBka KanutanmMsauum) —
0603HavYaeT HOPMY MPUBHLINK, KOTopad, Kak oXxXmnaaeTcs, bynet
rmony4YyeHa OT MHBECTULIMA B HEOBUXKUMOCTD.

Mixed-use — TN HeaBMKMMOCTH, KOTOprIZ coyeTaeT B cebe
Pa3Hble TUrbl NCMoOJ1Ib30BaHNA B OOHOM 30aHWI.
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PocT BBI1 / noebiweHue Ha 0,2

YnCTbIn MPUTOK MPAMbIX MHOCTPAHHbIX MHBECTULLINI

1 1%

NHDAGLUMS / noHwkeHme Ha 0,8

Mo gaHHbIM FToCKoMCTaTa, B 2023 roay BBIT
Y3beKncTaHa B TEKYLLMX LileHaxX COCTaBUN
1,066 KBOpPMH cyM ($90,8 mnpa) 1 no
CcpaBHeHMo ¢ 2022 rogoM, BO3pOC B peasibHOM
Bblpa)keHMM Ha 6,0%.

CornacHo npoBegeHHoMy B 2024 rooy
nccrnegoBaHMIo Nofd pykoBoacTsoM MBO,
rnocrie nepecMoTpa gaHHbIX C y4eToOM
«HeHabntgaeMom a3KOHOMKUKKM» BBl cocTtaBmn
1,192 kBopnH cym ($101,6 mnpa).

MoNoOXMTENbHbIN BKa4 B NpupocT BBI
BHEC/IM OTPAaC/IMN CebCKOro, IECHOIO U
PbIBHOrO X03AMCTBa — 24,3%,
MPOMBbILLNEHHOCTU — 26,1% 1 chepa ycnyr —
28,5% v gp.

CornacHo gaHHbIM MpaBUTENbCTBA, B 2024
rogy oxxupaetca pocT BBl 6onee, yueM Ha 6%.
LocTn4b 3TOro nokasaTens rniaHupyeTca 3a
cyeT yBenmuyeHmsa obbemMa NpoMblLLUNEHHOro
npomnsBoacTBa noytn Ha 10%, akcnopTa — 0o
$3,5 MpA.

CpenHeronoBas MHGNALMSA Mo MToram 2023
roga cHm3mnnacb Ha 5,1%, coctaBmB 10%.

*McTouHmk: World Bank, «O630p 3KOHOMUKK pervioHa EBponbl
n LleHTpanbHoM A3umn», anpenb 2024
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% oT BB / noebiweHue Ha 0,8

T 6%

PocT cekTopa ycyr / noebiweHue Ha 0.1

CornacHo gaHHbIM LleHTpa aKOHOMUYECKMX
mccnenoBaHmMii U pedopM, OCHOBHOE BNMAHME Ha
MHPNAUMIO OKa3anio yBenmyeHme TapmndoB Ha
ycnyrm Ha 21,1% Ha doHe noBblleHMda TapndoB Ha
SHepropecypcol. B pe3synbraTe 3a 6 MecaLeB
LLeHbl Ha 3MIEKTPO3HEPTUIO, a3 U Apyrve BUAbI
TOM/MBA YBENMUYUTUCE Ha 66%.

O6beM O0CBOEHHbIX MHBECTULLMI, KOTOPble
MPUBMAEKIN B OCHOBHOM KanuTan Y36eKncTaHa B
2023 ropy, ooctur 352,1 TpaH cym. V13 aToM CyMMbl
53,4% NpULNAMCb Ha MHBECTULMIM 3apyOeXKHbIX
rocy0apcTB U MeXOYHapOOHble KpeauThl.

Bonblie Bcero B 3KOHOMUKY Y36ekncTaHa B
rMpoLioM roay BRnoxun Kutan: 25,3% ot obLiero
obbeMa MHOCTPaHHbIX MHBECTULMIA. B nepByto
MNATEPKY MHBECTOPOB TakXKe BOLWAM Poccus
(13,4%), CaymoBckaa Apasua (7,9%), Typumsa (6,4%)
n O6begnHeHHble Apabckue dMupaTbl (5,8%).

B 2023 rony cpenHerogoBov 06MeHHbIN Kypc
cocTtaBnan 11737 cym 3a gonnap CLUA. 3a rog cym
obecuUeHWNCca K gonnapy Ha 9,83%. LleHTpanbHbIM
6aHK 0OBACHWN MNageHMe Kypca cyMa K gonnapy
neBanbBauMen POCCUINCKOro pybnq, 4to
MPWBENO K YMEHbLUEHUMIO SKCMOPTHbIX LOXOLO0B U
rnepeBoaoB OT MUTPAHTOB.
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* B nepBol nonosmHe 2024 roga o6beM CTPOUTENbHbIX paboT
yBenuuunicsa Ha 10,1% no cpaBHEHUIO C aHaNOTMYHbIM MePUOLOM
2023 roga, Korga pocT cocTaBun 5,6%. OoHaKo cyLlecTByOT
PUCKM 3aMenneHna o6beMOB CTPOUTENBCTBA YKUSbIX OOBHEKTOB
B Oa/ibHEWMLLIEM, MOCKOMbKY Yy HaceNeHUs yMeHbLLUIAoTCa
HaKOMAEeHMS. DTO MOXXET MPUBECTU K CHIYDKEHUIO TEMMOB
CTPOUTENBbCTBA HE TOSIbKO KOMMEPYECKMX OO BbEKTOB, HO U
MHDPaCTPYKTYPbI B LLENTOM.

« [lo oueHkaM BceMupHoro 6aHka (WB), nHbnauma B 2024 roay
nporHosunpyeTcd Ha ypoBHe 5,8%, a B 2025 - 5,2%. o
06HOBMNEHHbBIM MporHo3am LB, obuwaa nHbnauma B 2024 roay
oXmaaeTca Ha ypoBHe 8-9%, 6a3zoBada MHGNALMA — okono 7-8%.

* PocT BBl nporHo3sunpyeTca Ha ypoBHe 53% (WB), ogHako oH
MOXET HEMHOIO 3aMeaNIMTbCA M3-3a CHYDKEHWA CrpOoCca Ha
aKcropT B Poccuto 1 Kutan, kKtoyYeBbIX TOProOBbIX MapTHEPOB
CTPaHbl.

« CornacHo nporHosam, o6beM OeHexHbIX NepeBonos B 2024
roay YMeHbLUMTCA B OCHOBHOM M3-3a OXXMOAEMOro COKpalleHna
yuncra TPyLoBbIX MUIPaHTOB B Poccun. C yMeHbLLIeEHUEM
OOXOO0B CHU3UTCA OBLLMM NOTPebUTENbCKMIN CMPOC, OCOBEHHO
Ha ToOBapbl 4SIUTENbHOIO MOIb30BAHWA, HEABUMXKUMOCTb U
apyrve goporocrosuime npnobpeTeHns, 4To, B CBOLO odyepenb,
MOXeT NPUBECTU K 3aMeNEHUI0 POCTa PO3HUYUHbLIX MPOOAXK U
CHMYKEHUIO MPUBbLINK ON9 MeCTHbIX MpeanpUaTmMi.
MNepepacnpeneneHne MUrpaLMOHHbIX MOTOKOB B Apyrue
CTpaHbl HEU36EXHO, HO ByaeT MPOUCXOOMTb MOCTEMEHHO U C
onpefeneHHbIMU TRYOHOCTAMM.

+ B 2023 roay ypoBeHb 6e3paboTuLibl cocTaBu 8,1%, UTo HUXKe
8,9% B 2022 rony. CpenHaa peanbHaa 3apaboTHasa nnaTa
yBenumymnacb Ha 7,8%, UTO CBA3aHO KaK C MOBbILLUEHHbIM
CMPOCOM, TaK M C HEXBATKOM KBaNMPULIMPOBAHHbIX
CNeLManmncToB Ha PbiHKe Tpyada.

¢ Ha Hayano 2024 rofa ypoBeHb 6eHOCTM B Y3bekncTaHe

cocTaBus 11%, UTO HUXKE MO CpaBHeEHUIO € 14,1% B Havane 2023
roga.
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425 TbiCc.M?

Ob6Laga apeHaoyeMas naollanb

8,1%

BakaHcuna

B 2024 rooy pblHOK ODPUCHOW HeaBUMXKMNMOCTM
B TallKeHTe NpoLonyKan ocTaBaTbCs
CTabunbHbIM, CUTyaLMs He CUIIbHO
M3MEHUIACh MO CPABHEHUIO C MpeablayLnm
rogoM. OQHOM M3 OCHOBHbIX Mpobem
oCTaeTca HeOoCTaTOK KAayeCTBEHHbIX OPUCHbIX
naoLwafen, YTo CoXpaHsaeT CTaBKM apeHbl B
CYLLECTBYOLLMX 0BBbeKTax Ha BbICOKOM YPOBHE

Knacc A: BakaHcua cocTaBunia 14,1%. C ydeTom
BBeOEHMA B aKCMyaTauMto Tpex «6aHKOBCKMX
balleH» (SQB, Asakabank, Alogabank) Ha
TeppuTopmn TawkeHT-CUTKU BaKaHCKA
BO3pacTaeT 00 36.6%. O6LMM NoKasaTerb
MoraoLweHma No TalKkeHTy oKa3anca
MOMTIOXXUTENbHbBIM M coCTaBun 119 Tbic.M2,
CTOMMOCTb M2 B MecdL, MOHM3UMIacb No
8[:)880/8H6HVHO C KOHLOM MNpeblayLiero roga Ha
,07/0.

Yucrtad cpenHsas cTaBka apeHabl B Mecsal, A/A+

$23,9/m2

YucTag cpeOHasa cTaBka apeHabl B MecsL, B/B+

Knacc B: ApeHgHaga ctaBka Bo3pocia Ha 2,1%.
[MonoXxmtenbHoe MorfoLweHmne cocTaBmMno 132 Thic.M?.
BakaHTHOCTb yBenmumniacb Ha 3,1%, MOCKOSIbKY
HEeCKO/IbKO 06BHEKTOB B AaHHbIM MOMEHT
peKoHCcTpyupytoTca (bLL Poytaxt, Simurg).

B ropoge BefgeTtca CTpPOUTENbCTBO O6BbEKTOB OPUCHOM
HeOBMXMMOCTU OobLLEen nnowanbto 293,4 Toic.M2. B
CBSA3M C OrPaHNYEHHbIM KOTMYEeCTBOM CBOOOOHbIX
3eMefbHbIX Y4aCTKOB B ropoae, AeBenonepbl
CTpemMaTca MakKCUManbHO 3PPEKTUBHO MCMOb30BaTb
MMEIOLLYIOCH TEPPUTOPUIO M BO3BOOAT 30aHUSA TUMA
«mixed-use» — MHOrodyHKLMOHaNbHble 30aHU4,
COBMELLALLMNE XUMble, KOMMEpPYECKMNE U
obLecTBeHHble MPOCTPAaHCTBa. 3a nocneaHve 2 roga
6biNo BBeaeHo 13 MHOrodyHKLMOHaNbHbIX
KOMT/1EKCOB.

O6beKT OaTta BBOOA GLA, M2 Knacc
Cpirat g0 oA
BOMI 37 651 A
4 KB. 2024 T.

Summit 30 696 A+

Infinity Tower 1 12 781 A

Infinity Tower 2 2025 8 034 A

Daho 2025r. 13910 A

Centris Towers 2026 . 33770 A

* B TabruLe yKasaHbl Hanbonee KpyrHble CTposLLMecs 06beKTbl Ha PbiHKe
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52 en / 345 Tbic.M?2
19 en /194 Tbic.M?
2 en /109 Tbic.M?
_en/- M2

1en /29 Tbic.M2
_en/-m2

-en/-m2
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° B nocnegHue rogbl HabnogaeTca POCT MONynapHOCTMN
NneperoBOpPHbIX KOMHAT. M3HaWanbHO OHW MOABAAINCD TOTbKO B
6VI3HeC-LI,eHTan Knacca B 1 B KOTTEOXKHbIX OCbI/IcaX
MHOCTPaAHHbIX KoMMaHWM. OgHaKO C TeYeHneEM BpeMeHn MHOorme
KOMIMaHMWM OCO3Halln npenmyLlecCTBa TakKMX MOMELLEHWNN U
CTall pacCMaTpmMBaTb Oopen-space NMpocCTpPaHCTBaA, B KOTOPbIX
Y>Xe npeyCcMOoTpeHbl neperoBOpHble KOMHaTbl TN XXe eCTb
BO3MOXHOCTb apeHOoBaTb MX NMO4YaCOBO.

KonunyectBo pa6boumnx MecT B
rmékmnx odpucax (open space)

Cnpoc Ha KOBOPKWUHIU
cTabunbHo pacTteT ¢ 2021
roga. Ha paHHbIM

2000
MOMEHT TekyLLas

1500 BakaHCUS B HUX
npaKTUYeCcKM Hynesas,
OaHHaa TeHaeHums

1000 OyOeT CoOXpaHAaTbca A0
KOHUa 2024 ropa. Ha

500 PbIHKE yyKe
- I bYHKLUMOHMPYIOT 13
O —

06beKTOB, U eLle 2

2018 2019 2020 2021 2022 1H rOTOBATCS K OTKPbITUIO.

2023 2024

* [pun Bbibope 0DUCHbBIX MOMELLEHUM MHOIMe apeHaaTopPbl
OTOAOT MpearnovTeHmne 6UsHec-LUeHTPaM, PacrofIOXKEHHbIM B
paguyce 00 5 KM OT LeHTpa.

*  PbIHOK yNpaBngaoLLMX KOMMaHMM OOBOIbHO OrpaHUYeH:
NNLLb HECKOMMbKO KOMMaHUM npeanaratoT KadyecTBeHHoe
obcny>kKmMBaHMe 0odPUCHbIX MOMELLEHWIA.

TH 2024 BakaHcuga, % ApeHOHas cTaBKa
A/A+ Kknacc 14,1% $32,3
B/B+ knacc 6,5% $23,9

IQ Knowledge Base / Tashkent TH 2024 / CMWP

OunHaMumnkKa cToka odUCHOM HeaBUXKMMOCTH, TbiC.M?
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1 1 1 1
1 1 1 1
el o | nce> | s | e | 293 378 v
Cybnoon CBD : NCBD : SCBD @ TC : OD NOLIRS M
1 1 L 1 HoBoe cTtpouTtenbcTBo, 2024
1 1 1 1
O6Las : : : : MporHos
nnowanb 203024 | 93523 : 27 690 . 14 047 1 87132 425 416
(GLA), m2 1 1 1 1 «  B2025rony teMnbl NornoLweHmnsa CTaHyT
: : ; ; MOMOXUTENbHbIMU, MOCKOMbKY 06beM
: : : : Ka4yeCTBEHHbIX Njouwangen ysenmymrcs,
Knacc A S AN O RS = ()~ [0DC 5 0 83 562 UTO OTPA3UTCH Ha CHWKEHUM apeHOHbIX
3 . L - CTaBOK.
1 1 1 1
120 536 : 81 428 : 6 684 : 7 O47 : 76 828 292 523 . Ha6n|.o'[]|ae'rcq yBenmqume Cr]poca Ha
: : : : HebonblUMe odUCHbIe NNoLlaan cpeam
12.11% ! 15,5% ! 2.2% : B/S* ! 1% IT-koMMaHWM, 0cCO6eHHOo 3T? aKTyaslbHO
BaKaHcud 1 1 1 1 019 CTapTanoB M KOMMaHWN,
; : : : paboTallmx B rubpmaHoM popmare.
25,3% - - : 70,3% : - : - 17,6% KoMnaHMM MLy T KOMMaKTHble 0dUCHI,
3 ' : ] KOoTopble obecrneumnBatoT KOMPOPTHbIE
X 3 X X KOMaHpM, a Tak)Ke BO3MOXXHOCTb 414
Cgp“'”*”ecq 35770 R s 040N S N S A 2B 293 378 onepaTMBHoOro MacluTabrposaHus. Mel
Al ! ! : ! OXXKMOaeM 3HAUUTENBbHOIO YBETNMYEHUS
1 1 1 1 rMbKux nnowanen B 2024 roay.
Knacc A 34270 0 BN\ ZT 04068847 0 139 657 y
1 1 1 i B nponrocpoyHou nepcrexktmse
: ; : ' HeobxoaMMO yBENMYNTb MHBECTULNU B
0 . 0 : 0 . 37181 60 985 CTPOUTENBCTBO U MOAEPHU3ALMIO
: : : : ODUCHbIX 30aHUN, YTOObI YOOBNETBOPUTb
! J : l cnpoc npegnpuaTmm.
CpepHsis : 3 : :
ymcTaa cTaBkKa $27 9 | $25 9 | $26 | B/S* 1 $22 2 $23’-| LleHTpanbHaa genoBaga YacTb TallKeHTa COCTOUT U3 4
(06Lwas) ' : ’ : : : d cy6pPbIHKOB:
1 1 1 1 NCBD - ceBepHas 4acTb 4e/10BOro panoHa
: : : : CBD - ueHTpanbHaga 4acTb 4e10BOro panoHa
1 1 1 1 SCBD - toyKHas 4acTb AefI0BOro pamoHa
g AW e d R - iy
1 1 1 1 OD - opyrve panoHbl
1 1 1 1
$22.2 : $25,9 : $26 : $26,5 : $22.2 $21 .7 https://cmwp.uz/ig/karta-subrynkov-taskenta
p
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606 TbiCc.M?2

ApeH,EI,yeMa;l MNaoLanb B TOProBblX LLEeHTPax
GLA (1H 2024 )

~13 TbiC.M?

3aBeplueHune ctpomtenbctea GLA
(koHeL, 2024 1)

Mo ntoram | nonyroouna 2024 r. B TalwkeHTe
COCTOAMOCH OTKPbITUE MEPBOro
CcyneppermoHanbHOro ToproBo-
pa3BreKaTenbHOro LeHTpa B Y3beKkucTaHe
Tashkent City Mall, o6wwew nnowagbto 200 Tbic.M?
(GBA), n3 KOTOpbIX apeHgonpurogHaa naowanb
cocTaBngeT 100 Tbic.M? (GLA).

TaknM 06pa3oM, 06beM TeKYLLEro NpeaioxeHns
cocTaBu okoso 606 Tbic.M?2 (GLA), uTo Ha 46%
fonblle 3HaYeHWs aHaNorM4YHoro nepuoaa B
MPOLUAOM rogy. Mbl OXXMAaeM, UTO COBOKYMHbIN
06beM CTOKa TOProBbIX LLeHTPOB A0 KoHLUa 2024
r. yBenuuuntca eule Ha 13 TbiC.M? 1 COCTaBUT 619
Tbic.M? (GLA).

Hanbonee KpynHbIMM BBEAEHHbIMU O6beKTaMu
apnatotca TPL, Tashkent City Mall, Ha koTopbi
NPUXOQMNTCH MOYTK MOoMoBMHA 06beMa HOBOIo
BBOAa, TPL, Alfraganus » (77 Tbic.M?2 GLA) 1
npoweglmnm pekoHuenuumto TL, TawkeHT (14
Tbic.M?2 GLA).

MONOXXUTENBHbBIV TPEHA, POCTa TOProBbIX
naowagen NpogomKMTCa 1 B rpagyLlem 2025
rofy, B KOTOPOM OXXMOAETCA OTKPbITUE HOBbIX
Ka4eCTBEHHbIX TOProOBbIX LLeHTPOB, TaKMX, KakK:
Infinity (18 Tbic.M? GLA), Park In Mall (23,6 Tbic.M?
GLA), Piramit (28,5 Tbic.M?2 GLA), High Town Plaza
(50 Tbic.M? GLA), UTO yBENUYUT 06N 06BbeM

TOProBbIX LEHTPOB COBOKYMHO Ha 120 Tbic.M? GLA,

KOTOpPble COCTaBAT Mo4uTM 20% OT TEKYLLMX
3HaYEHUN.

JAVIVE

CpenHaa MapKkeTupyeMas CTaBKa B TOProBbIX LieHTpax
B Mecal, (TH 2024 r.)

$15 - $70/m?

[OnanasoH MapKeTUPYEMbIX CTaBOK apeHObl B TOPrOBbIX

LeHTpax (100 M2 Ha 1 aTaxke TLL), B MecaL,

[MooaBngatoLlee KOMMYECTBO HOBbIX TOPIOBbIX
ceTer 1 6peHaoB, Kak 06bABMBLLMX O BbIXOAe B
Y36eKMCTaH, TaK y)Ke NpeacTaBleHHbIX Ha pblHKe
paboTaloT No cxeMe ppaHLLIN3bl, apeHOoBaB
TOProBble Ka4yeCTBEHHbIE TOProBble naoLagn
MpPenMyLLIeCTBEHHO B Hanbonee KadecTBeHHbIX
TOProBbIX LleHTpax TalkeHTa. K TakiM 6peHgam
MOXXHO oTHecTu: ZARA, BERSHKA, BIKKEMBERGS,
GANT, MASSIMO DUTTI, O'STIN, NIKE, PULL&BEAR
n opyrue.

CpenHas MakeTupyemas CTaBKa apeH/bl
ToproBbix Nnowagewn (100 M2 Ha 1 3Taxke)
cocTaBngeT $41/M2/Mecsl, 1 MOXKET pasnyaThcs B
3aBNCKMOCTM OT 06beKTa, ero KayecTsa U
PaCMONOXKEHUS Kak B CaMOM ropofe, Tak 1
BHYTPU 30aHUSA.

CornacHo gaHHbiM KPMG, gponga e-commerce oT
obbeMa pblHKa puTenna YabeknctaHa coctaBngaeT
He 6onee 3% (Ha KoHel, 2023 undpa 6bina Ha
oTMeTKe 2,2%). DKCcnepTbl MPOrHO3MpyoT
yBenmyeHme obbeMa pblHka e-commerce B
Y36eKkncTaHe B 6-7 pa3 K KoHLy 2027 roga. MNpu
peannsaumm NpPorHo3oB LOoM9 e-commerce oT
obbeMa pblHKa puTenna YabekunctaHa cocTaBuT OT
9% oo 1M%
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COMMONWEALTH PARTNERSHIP [CMWP]

B nocnegHue roobl
NoTpPebuTenbCKMM PbIHOK
Y3beKkuncTaHa npuenexkaeT
BHMMaHME MHOCTPAHHbIX
KOMMaHWM, CTPEMSALLMXCS
pacLnpunTb CBOE MPUCYTCTBUE
B LleHTpanbHO-A3MaTCKOM
pervoHe. Y3b6ekuncTaH,
ABNAACb cCaMom
MHOIOYMCNEHHOM
pecnybnmkon LieHTpanbHoM
A3UN N 0EMOHCTPUPYIOLLMIA
BbICOKME TEMTMMbl POCTa
SKOHOMMWKM, CTAHOBUTCS BCe
6onee npuBnekaTenbHbIM A4
BbIXO[a Ha PbIHOK
3apybeXkHbIX pUTENNEepPOB.

Tak, 3a 2023 -2024rr. 0
BbIXO4e Ha PbIHOK
Y36eKncTaHa 0b6baBuIn bonee
20 3apyb6eXKkHbIX pUTENNEPOB.
Cpeav 3HaKOBbIX OTKPbITUM
MOX>XHO OTMEeTUTb TaKMX
MIPOKOB, Kak: pan 6peHOoB
MCMaHCKOro putennepa
Inditex (7 wT.), Bork, 12 Storeez,
galmart, Papa John's, Costa
Coffee, «CnopTtmMacTep»,
L'Etoile, Boggi, Crocs v gp.

O6OPOT PO3HUYHOWN TOProBNM
Ha OyLlly HaceneHma cocTaBun
$731, yBenuumsLUMCb Ha 9% Mo
CPaBHEHMUIO C MPOLUIbIM
rogoM. PO3HMYHbIN CEKTOP B
Y3beKncTaHe OeMOoHCTpUpyeT
MONOXXUTENbHbIE TEHOEHL MM
POCTa, YTO YKa3blBaeT Ha
MOBbILLIEHWE MOKYyNaTebCKOM
CrMoCOBHOCTU U MocTerneHHoe
cMelleHue noTpebuTena B
CTOPOHY MecCT
OpPraHM30BaHHOM TOProBAW.

Cpeoun KntoYeBblX aCMeKToB
pacLMpeHmna KonmnyecTBa
NIPOKOB PblIHKA TOProBowm
HEeOBUMMXMMOCTM MOXHO
OTMEeTUTb cnefytollee:
pa3BUTME NTOKabHOM
MHPPACTPYKTYpPbl, CO3aaHne
paboynx MecT, ynydllueHue
NTOMMCTUYECKUX CXEM,
pacllMpeHmre aCCoOpTUMEHTa
HOBbIX M KaueCTBeHHbIX
TOBaAPOB, MOBbILLEHWE
KBanMPUKaL MM MeCTHbIX
PabOTHMKOB U ynydlleHune
BGU3HEeC-MNpPOLLeCcCoB.

Bbixon 3apybexkHbIX
pUTENNEepPoOB Ha y36eKCKMNIN
PbIHOK UrpaeT
3HAUYUTENbHYIO POSb B
Pa3BUTUMN MECTHOM
SKOHOMMUKM U YAyULLEHNI
noTpebuTenbCKoro onbiTa.
OTO TaKyKe MOXXeT
CyLLIECTBEHHO MOBAMATL Ha
CEKTOP PErmMoHanbHOro
Typu3ma. OTcyTCcTBME
KPYMHbIX PUTENEPOB, TaKMNX
Kak MarasmHbl rpynnbi
Inditex, B permoHax
Y36eKuncTaHa 1 cocegHux
pecnybnukax (TaoyXMKUCTaH,
KunprmscrtaH) MmoxxeTt
CTUMYNMPOBATb
TYPUCTUYECKMIN MOTOK B
TalwKeHT onga npoBeneHmMa
[ocyra v WonmHra.
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CornacHo aHanm3ay OaHHbIX O
pacnpeneneHnm apeHaaTopos
B TOProBbIX LLeHTpax TallukeHTa
BbIIB/1EHO, UTO OCHOBHYO
nonto (43%) coctaBnatoT
MarasuHbl ofexabl U
aKCceccyapoB, UTO oTpaXkaeT
aKLEHT Ha PO3HWYHOWM
TOProBrie B KaTeropmm
Fashion. KaTeropusa «[pyroe»,
BK/tOYatoLaa TabadHble
MarasmuHbl, GaHKOBCKME YCyTrm
N MeNKMe PO3HUYHbIE TOUKMU,
3aHMnMaeT 23%. [dona
pecTtopaHoB 1 Kade B 10%
noarBep»aaeT BaXXHOCTb 30H
06LLEeCTBEHHOro NMUTaHMA ang
npUBAeYEHUS MoceTUTENEN.

BBuay noasneHums v Bbixoda
Ha PbIHOK MpodeccroHanbHbIX
M KaQYeCTBEHHbIX TOProBbIX
nnowanen (Tashkent City Mall)
OXXMOAeTCH CHYKeHe obLLei
MoCeLLaeMOCTU yrke
PYHKUMOHMPYIOLLMX TOPrOBbIX
LEHTPOB TalUKEHT3,
BBeLEHHbIX B nepuofg 2010 -
2020 rr. Mbl oxxmgaem
TEeHOEHUMIO MO yBETNYEHUIO
KOTMYeCcTBa peKoHLenumm
OAHHbIX TOProBbIX

CpenHasa cTaBka apeHabl B
KPYMHbIX TOProBbIX LLeHTpax
TallKeHTa COCTaBNAET OKOS10
$41 3a KBagpaTHbLIN METP B
MecsL, An9 noMeLleHmm
nnowanbto 100 M? Ha NepBOM
STaXkKe TOProBoro LEeHTpa, HO
MOXET BapbUpPOBaTbCA B
33aBUCMMOCTU OT
XapaKTepUCTUK OOBEKTA, ero
KayecTBa U PacronoXxeHua
KaK B ropofe, Tak 1 BHYTpU
30aHUA.

Kak npaBuio, apeHgHada nnata
yCTaHaBMMBaeTCa Mo CXeMe
All-in («BCce BKTIOYEHOY), YTO
O3Ha4YaeT BK/IOYEHME B CTaBKy
apeHabl onepaLmMoHHbIX,
MapKeTUHIOBbIX U MHbIX
pPacxo4oB TOProBOro LEeHTpPa,
pacCUYMTaAHHbIX Ha 1 M2
apeHgonpurogHom naowagu.

KOMIMJ1eKCOB.
ObbekT Btixoa Ha GLA, M2
PbIHOK
Tashkent City 1KB. 2024 T 100 000
Mall
Alfraganus 2 kB. 2024 . 77 000

NcTouHmk: CMWP, 2024
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Mo oueHkaM KPMG 06bém .
PblHKa pUTeMa B Ha Ha4vano
2023 r. B Y36eKucrtaHe
cocTtasngeT $14 Mapa u
0OCTUrHeT oTMeTKM B $19,6
Mnpa kK 2027 rogy.
MPOrHO3MpPYyeEMbIiA
cpegHerogoBown TeMn pocta  °
Ha nepwon 2023-2027 ronos
cocTaBngeT oT 41,4% no 47,4%

Hawnbonbluyto Oono B obLieM
obbeMe Npogak 3aHMMaeT
cerMeHT «Xob6u 1 gocyr»
(23%), panee nayT «bblTOBas
TEeXHWKA W DMEeKTPOHMKa»
(22,5%), «Mopga» (18%), «ToBapbl
ana goma» (11,7%), «DIY»
(8,7;%), «[MpoayKTbl NUTaHUS»
(8%).

KntoyeBbIMU dakTopamMm 1
ApanBepaMu pocTa pbiHKa
SMEKTPOHHOM KOMMepPLIUK
ABNAIOTCA: POCT KOIMYEeCTBa
MHTEPHET Nosb3oBaTenew,
yBemMuyeHme CKoOpoCTH,
OOCTyrna K MHTepHeTY U
OHMaMH BaHKUHTY,
rnooaepyKa NMpaBUTENbCTBa,
HanpaBfeHHaa Ha pa3BuTUe
LMPPOBOM SKOHOMUKM.

B 2023-2024 rr. 21eKTPOHHag
KOMMePLMA aKTUBHO
pa3BuBarach, YTO MPUBESIO K
POCTY YMCa NYHKTOB BblOoa4ym
3aka3oB. Cenyac xutenum 165
HaceneHHbIX MYyHKTOB
Y3beKncTaHa MoryT
0dOPMUTL 3aKa3 Ha
nnatdopme Uzum. CeTb
pacLmnpsaeTcsa yepes
PUPMEHHbIE TOYKM 1
NnapTHEPOB, TakMnx Kak UzPost.

PocCT pblHKa 311EKTPOHHOM
TOProB/VM OTPaXKaeT Nnepexon,
rMokymnaTesien B OHMIauH, YeMy
CrMocobCTBYIOT pa3BUTME MNaTHOPM,
MapKeTnencoB, yaobHaa gocTaBka
M CUCTEMbI PACCPOYKM.

Bbinm AHOHCKPOBaHbI MPOEeKTbI
CTPOUTENbCTBA COBCTBEHHbIX
NOr’MCcTn4eCKMX LeHTpoOB
OCHOBHbIMW UTPOKaMWM PblIHKa B
permoHax cTpaHbl. YCKkopeHue
POCTa 2/TEKTPOHHOWM KOMMEPLIMU U
nepexon npoaaxk ¢ TpagMLUMOHHbIX
PbIHKOB Ha MapKeTﬂﬂel;ICbl, a TakKXXe
yCUNeHme KOHKypeHUUn Mexxay
OCHOBHbIMWN NTPOKaMM 6y,EI,yT
CTUMYNMPOBaTb pa3BnTne
JTOTMCTUKWN.

OQHaKo CTOUT OTMETUTL U
cyllecTBylolMe 6apbepbl B
Pa3BUTUM SMEKTPOHHOM
KOMMepL MM B Y36eKnCTaHe:

0 [lMpobneMbl NTOFMCTUKK U
MHPPACTPYKTYPHbI.
HepocTaTo4Hada
MHbPACTPYKTYPa, OCOBEHHO B
OTOANEHHbIX PanoHax,
NPUMBOAOUT K 3a0€pP>KKaM
NMOCTaBOK.

o [MoTpebutenbckoe nosegeHme.
Ha TekyLumi MOMEHT MHOrMe
notpebutenu Bce elle
npeanoYuTatoT onnaTty
HaNMUYHBbIMW.POXKAET UIN He
yrpakaet putemnny

o0 OrpaHu4yeHHada E-com.

MHPPaCTPYKTypa.
LndpoBada nMHbpacTpyKTypa
MOXXeT 6blTb MeHee pa3BuTa B

CpaBHEHWWM C aHAJTOTMYHbIMIA
SKOHOMUMKaMW.

IQ Knowledge Base / Tashkent TH 2024 / CMWP

IJuHaMUKa o6beMa e-commerce pbiHKa, MiH $, (high-end)

2500

2000
1500
1000

pALSY)
1732
1332
95]1
>
0

500
2022 2023F 2024F 2025F 2026F 2027F

McTouHnk: KPMG, 2023

MpOHMKHOBEHUE PbIHKA 3IEKTPOHHOM KOMMEpL UM
(% OoT pPO3HUYHOM TOProBN)

O>xkHasg Kopeq
Kutanm 31.4%
CLIA 26.3%

Poccug 19.9%

KasaxcTaH 9.0%

Y3beKkuctaH Wi

NcTtouyHnk: KPMG, 2023
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NMPOIMHO3 2024

$10 - $12 / M2 / mec.

[nanasoH CTaBOK B CYyXUX KpPbITbIX CK/1ladaX Krlacca A

PbIHOK NOrMCTUKK B Y3b6eKncTaHe akKTUBHO
pa3BMBaeTCca 6rarogapa PocTy
BHellHeToprosoro obopoTta. B 2023 rogy o6bem
BHELUHEW Toprosnaun coctasun $62,6 Mnapa, u3
KOTOPbIX SKCMOPT cocTaBun $24,4 Mnpga, a
mMnopT - $38,1 Mnpa. OCHOBHble TOProBble
rnapTHepbl Y36ekuncTaHa BKIoYaoT Kutaw,
Poccuto, KazaxctaH v Typuuto, 3aHMMasa 0onu B
21,9%, 15,8%, 7% v 5% cooTBETCTBEHHO.

Y36eKMCTaH NoKa3biBaeT CaMble BbICOKME TEMIMbI
pOCTa B IOITMCTUKE cpeau CTpaH LieHTpanbHOM
Asnn. B 2023 rogy MexxaoyHapoaHble rpy3oBble
NnepeBO3KN OOCTUIMIM 59,2 MTH TOHH, MoKa3aTeb
Bblpoc Ha 10,4% B cpaBHEHWU C MpenblayLinm
rogoM. Mpu 3ToM 06BbEM UMMOPTHbLIX MPY30B
NMoYTV BABOE MPEBbLILLAET 3KCMOPT: B CTPaHy
BBe3eHO 29,7 MJTH TOHH Irpy30B, TOraa Kak
BblBe3eHO 15,5 M/TH TOHH, C NpMpocToM B 14,1% mn
0,8% cooTBeTCTBEHHO. O6beM TPaH3UTHbIX
rpy3oB Yepe3s Y3bekuncTtaH coctaBun 13,9 MH
TOHH.

3a MoCcNegHUI rof, CPeOHsas apeHoHas cTaBKa B
CYXUX KPbITbIX CKMagax knaccos B v C Bbipocna ¢
$4,64 0o $6,67 3a M2 B MecsLL.

$13 - $18 / M2 / mec.

[anasoH CTaBOK B CKMadax C perynmpyeMbim
TeMMnepaTypHbIM PEXMMOM Kfacca A

B T0 ke BpeMda npensioxeHus no apeHae
CK/1af0B OCTatoTCH OFPaHMYEHHbIMU, U B
OCHOBHOM CTPOATCA 06beKTbl MO
MHOMBUMAYaNbHbIM 3aka3aM (BTS - built-to-suit).
Bnarogapa addekTy HM3KOM 6Gasbl M aKTUBHOMY
pPa3BUTUIO PbIHKa B Gnivykamiime 5 net oxxmoaeTtca
3HAYUTENbHbBIN POCT CKMAACKUX MoLwagen.

KomMmnaHua Uzum, B CBOIO ovepeb, N1aHnpyeT B
2024 rogy OTKPbITb KPYMHENLLUMW B CTpaHe
NOMNCTUYECKMIN KOMMJIEeKC ONS M1eKTPOHHOM
KOMMepUuMM naowaabto 132 TbiC.M2, DTO OO/MKHO
YBENMNUYNTb TOBAPOOBOPOT Ha MX Nnatdopme
6onee, yeM Ha 150% B TedueHuMe roga. B
OanbHeNLeM TakxKe MAaHnpyeTca paclumpeHme
KonmyecTBa NoaobHbIX cknagos BTS.

Kpome Toro, cknagckom kommnnekc Balton Trading
Asia, Beayulero FMCG gucTtpubbloTopa
Y36eKuncTaHa, BBenca B akcnnyaTaumo B 2024
roay. O6ulaa nnoulanb KoMnnekca coctasngeT 20
Tbic.M2. TakuM ob6pazoM B 2024 roay B TallkeHTe
BBEOEH B 3KCM/yaTalL MO MePBbIX CKNALCKOM
NOMNCTUYECKMIN KOMIJIEKC Klacca A,
COOTBETCTBYIOLLMI BbICOYANLLNM
MeXXOYHapOOHbIM CTaHOAPTaM.
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COMMONWEALTH PARTNERSHIP [CMWP]

CTpounTEeNbCTBO +  Dubai Port World, MmnpoBom
KENe3HOOOPOKHbIX MOPTOBbLIN onepaTop,
KopunaopoBs "Kutam- niaHMpyeT OTKPbITb
Kblprbi3cTaH-Y36ekmncTtaH" u NOTNCTUYECKUI LLEHTP B paioHe
"KunTtan-KasaxcraH- AHrMXaerT.
Y36eKncTaH" CcyLLLEeCTBEHHO
YCKOPUT TPAH3UT U yNydLInUT +  C OTKpbITUEM MeXaOyHapOoLHOro
CBSI3b C €BPOMNENCKUMMU asporopTa B HaBou, 370T xab
PbIHKaMW. 3TN MarmcTpanu, CTal rMaBHbIM LLEHTPOM
KoTopble ByayT NepeBo3nTb BO3YLLHbIX FPY30MepeBO30K,
0015 MH TOHH rpy30B B rof, npennarasg nosiHble
COKPAaTAT BpeMa JOCTaBKW Ha NOrncTrnHecKme ycnyru ong
7 oHen. OHU CTaHyT aBMarpysoB. OMUMpaTcKaa
Hambonee KOPOTKUM MyTeM KoMmaHuga Terminals Holding,
Mexay Kutaem um crneuvanmsnpyoLLasaca Ha
LleHTpanbHom A3unewn, a yrnpaBneHum asponopTtamMu, = CTaHgapTHole =M
TaKxe, Yepes B3d/1a Ha cebs yrnpaBneHue w .
TpaHcadraHCcKMM Kopuaop, rPy30BbIM TEPMUHANOM !
OTKPOETCA AOCTYM K PblHKaM aspornopTta HaBon. OCHOBHble
tOXKHOM A3MK 1 BnivbkHero Lenm KoMnaHum BrIoYaT
BocTtoka. yBenuyeHume obbema
rPYy30MepeBO30K U MHTerpaumto
B cepegmHe 2023 ropga B asponopTa B CETb KPYMHbIX
paMKax MporpaMmbl rPy30BbiX XxaboB.
uUndpoBOro TpaHcnopTa
HaYanmcb MeXxayHapoaHble *  TalKeHT TaKKe aKTUBHO
NepeBO3KMN Mexay pa3BMBaeT NOrMCTUYECKMIA
Y36eKNCTaHOM U cekTop. C 2017 no 2023 roga
TypKMeHMCTaHOM. TakxKe B BHELWHEeTOProBbI 06opoT
KoHLUe 2023 roga AdraHucraH roponaa B 0bLLe COXXHOCTU
CH$/1 BCe OrpaHUYeHna Ha BblpOC B 3 pa3a.

TPaH3UT U OBYCTOPOHHME
nepeBo3kM Onda
y36EeKNCTaHCKMX KOMMaHUM
yepes CBO TEPPUTOPUIO.

$6,67/m2 $2,84 - $8/m2

CpenHsa MapkeTupyeMmas [Mana3oH CTaBOK B
CTaBKa B CyxXuX CKnagax, B CyXUX CKNagax Kracca
Mecsay, B/C, B MecsL,
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« [lo cocTosHUIO Ha cepeauHy 2024 roga *  WNHTepec roCTUHUYHbIX CETEBbBIX KOMMaHWNI K

COBPEMEHHbIN KayeCTBEHHbIN MOCTUHUYHbIN pPacLLUMpPEHUIO CBOEIO MNPUCYTCTBUSA B Y36EKMCTaHe oYeHb
doHA B TalLlKeHTe Hac4YMTbiBan mopsaaka 2,8 Toic. BeNMK. Kak pe3ysnbTaT, HOBble CeTeBble OTeNw,

eanHnL B 16 oTenax (B OCHOBHOM, CeTEBbIX), UTO 3asBNeHHble K OTKPbITUIO B pecrnybimnke 0o koHua 2028 .,
COCTaB/14a/10 MeHee YeTBepTU MOryT MOMOHUTb HOMepPHOW GOoHA CTPaHbl Ha 3.565
CYMMAapHOro HoMepHoro doHaa TalwkeHTa eaunHuL, U3 H1UX 57% (2.035 HoMepoB) 3amnaHMpoBaHbl K
(cornacHo gaHHbIM Accoumnaumm OTenbepoB OTKPbITMIO B TalLIKEHTE.

Y36eKnCcTaHa, Mo COCTOAHUIO Ha KoHel, 2022 T. -

12,6 TbiC. HOMEPOB). + [opobHoe cyllecTBEHHOE YBENNYEHME KAUYECTBEHHOIO

FOCTUHUYHOTIO NMpeanioxxeHna TallKeHTa 3a 40BOSTbHO
KOPOTKUM Nepuom BpemMeHn (2024-2028 rr.) - B
OTCYTCTBME COMOCTaBMMbIX MO TeMMNaM 06beMOB
MpUpocTa TYPNOTOKa (BHYTPEHHEro U Bbe3gHOro) MoXeT
HapPYLWMUTb YCTOMUMBLIN XapaKTep paboTbl pbiHKa, OKa3aBs
[aBneHmne Ha TeMIMbl POCTa TapMdOB Ha pasMeLlleHmne n
YPOBEHb 3arpy3Ku 0eWCTBYIOLLMX FOCTUHWL,

Swissotel Tashkent 2024 . 173
Ibis Styles Tashkent Airport 2024 . 100
TRYP by Wyndham Tashkent 2024 . 129
Aloft Tashkent 2025r. 199
Radisson RED 2025r. 102
Radisson Collection Tashkent 2026rT. 164
Ritz-Carlton Tashkent 2026rT. 140
Radisson Blu RIETER Towers 2027 . 196
Humo Hotel Tashkent, Curio Collection by Hilton 2027 r. N6
Vignette Collection 2027 . 74
Novotel Tashkent Centre - 220
Park Inn by Radisson Tashkent City Hotel & Apartments - 250
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Mo odumumanbHbIM OaHHbIM, 3a 1 nonyrogme 2024 r. KOM4ecTBO
MHOCTPaHHbIX NoceTuTenen YsbekmctaHa coctaBunio 3,5 MH
yesnoBekK, YTo MpeBblLlLaeT 06beMbl NepeceyeHnit MHOCTPaHLaMu
rpaHuLbl 3a TOT XKe Nepuof B "gokoBuaHoM" 2019 rogy (~3 MNH
yenogek).

XoTa 06beMbl Bbe34HOro TypM3Ma B Y306eKMUCTaH NoKasbiBaoT
BOCXOOAUMI TpeHd, creayeT NMOMHUTb, YTo 6dbluag Oons
3apybexkHbix moceTuTenen (nopaaka 90%) TpagnLUMOHHO
npubbiBaeT Bcero 13 4 ctpaH CHI — KazaxcTaHa, TagyKUKMCTaHa,
Knprmnsmm u Poccun. Mpu 3TOM, MO AaHHbIM MOrpaHCciy»Kobi
pecnyb6nmKn, 3HaUYUTENbHYIO YaCTb Bbe3XKatoLLMX U3 Tpex
MorpaHMYHbIX cTpaH LLA cocTaBngaoT toau, KOTOPble HaBeLatoT
POOCTBEHHUKOB UMK YKe MPpKrbbIBatoT C LIeNaMu paboThl - T.e.
TYpPUCTaMu He aBNAtoTCA, U Ha PaboTy FOCTUHUYHOIO ceKTopa
SKOHOMUKM Y36EKMCTaHa CyLLEeCTBEHHOIo BINAHMUSA He OKa3blBaloT.

YTo KacaeTca rpaxkaaH CTpaH T.H. "danbHero 3apybexba", To Mx
obbeMbl (M 0oNa B COCTaBe Bbe34HOMo TYPNoTOKa) TakyKe pacTeT, XOTa
M 6onee nNnaBHbIMK TeMnamu . Tak, ecnuv B 2019 rogy KonmyecTso
Takux noceTuTenemn 6bi1o 466 TbiC. (7% OT 06LLero KonmyecTsa), To B
2023 rogy oHO BO3pOC/o A0 656 Tbic. (10% oT obLero Konmu4yecTsa).

B cBa3u c MaMeHeHneM I'IOTpe6l/ITe}'IbCKI/1X I'Ipe,EI,I'IO‘—ITeHl/Il;I PbIHOK
Y36ekncTaHa HauyMHaeT MeHATbCH MO, HOBble 3arpochbl. OaHom 13
nocnegHunx TeHAeHUNIM ABN9eTCa noaBfeHmne B CTpaHe rnepBbiX
FA3MMUHIOB. [N3MMMHE NpeacraBngaeT cobow BULa, cpencTtBa
PasMelleHNd, KOTOPpOe Co4HeTaeT B cebe KOMCbOpT FTOCTUHWMLUDbI C
BO3MOXXHOCTbIO OCTaBaTbCH Ha NMpupoae. [0CTK pasMeLlatoTca B
MOJTHOCTbHO O60py,EI,OBaHHbIX ManaTtkax Ui JoMnKax Cc npoBsegeHHblM
SN1EKTPNYHECTBOM, BOOOCHabeHeM r yJ:I,O6HOl>I Mebenbto.

5* rocTUHWLL B MpeasioXXeHnn
COBPEMEeHHOro cTaHagapTa

4* FOCTUHWL, B MPeO/TIOXKEHUN 3* FOCTMHML, B Mpea/1oXKeHnm

COBpPEeMEeHHOro CtTaHgapTa COBPEMEHHOro CTaHgapTa

IQ Knowledge Base / Tashkent TH 2024 / CMWP

HomepHou poHA coBpeMeHHOro KayecTtBa TallKeHTa, ea.
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C%P SMYQWEATH QeX KOMAHOA IQ KNOWLEDGE BASE

AJIEKCEW JIETYHOBCKUI
PykoBooutenb

AHANUTUYECKOW rpyMmbl
CMWP Uzbekistan

rYnn KAPABAEBA
AHaANUTUK

MAPUHA YCEHKO MYPAT AKUMOB
MapTHep, AHaNUTUK
LenaptaMeHT

FOCTUHUYHOIO BG13Heca 1
Typn3Ma CMWP

AMAJIb XANTOB ABOYPAXMM 3PKMHOB
KoHCcynbTaHT AT
ECIM Y BAC BO3HWKHYT BOMPOChHI MO OTYETY, ALEXEY.LETUNOVSKIY@CMWP.UZ
Mbl BYEM PALbl HA HUX OTBETUTb W MPEOOCTABUTL BCIO HEOBXOAMMYIO MHOOPMALIMIO: +998 94 7770168  T.ME/LETUNOVSKIY_AV

MHd)OpMaLLI/IQ, coeprKalwadacd B OaHHOM oOT4eTe, npenocrtaBdeTcd UCKMIKYUTEeIbHO B I/IHCbOpMaLJ,VIOHHbIX Lenax v He MOXKeT 6biTb MCMosb30BaHa Kakom-nmbo w3 CTOpPOH 6e3
npenBapUTENbHOM HE3aBUCUMOM MPOBEPKMU. KﬂaCCI/Id)I/IKaLLMM OTLENbHbIX 30aHUIN PErynNsapHO NepecMaTpmMBatOTCH U MOANEXAT USMEHEHMIO.

icnonb3oBaHWe MOMHOCTbIO UM YaCTUYHO MHDOPMALIMM M3 OAHHOro oT4YeTa AOMYCKAaeTCa TOMbKO C MMcbMeHHoro cornacka OO0 "CWP ADVISORS". MHbdopMaLma, cogepykallasacsa B
OaHHOM Ny6NMKaLum, MOXXeT ObiTb MPOLMTUPOBaHa TONbKO Mocse Noly4YeHMUa COOTBETCTBYOLLEro cCormacus.



HALLA KOMAHOA

CEPIEN PABOKOBbINTKO

YnpaBnaoLlmi NnapTHEpP

AJEKCEN NNETYHOBCKMI

PykosoauTenb aHanUTHUYecKom

rpynnsl CMWP Uzbekistan

Alexey.Letunovskiy@cmwp.uz

+998 94 777 0168
t.me/letunovskiy_ AV

AMANb XAUTOB
KoHcynbTaHT
CMWP Uzbekistan

Amal.Khaitov@cmwp.uz
+998 90 399 3525
t.me/amal_khaitov

FYN KAPABAEBA

AHannTukK
CMWP Uzbekistan

Guli.Karabaeva@cmwp.uz
+998 90 128 8510

rpynnbl komnaHnm CMWP
Sergey.Riabokobylko@cmwp.group

CTPOUTHIBCTBO

AH[IPEM LLIMEMBKOB

[OMpeKTop NPOeKTOoB, ynpaBneHue
CTPOUTENbHBLIMW MPOeKTamMmn
CMWP Uzbekistan

Andrey.Shmelkov@cmwp.uz
+998 94 090 88 04

MNABEN TABOYNINH

CTapLlwuin pyKoBoAUTENb MPOEKTOB,
ynpasneHune CTponTesibHbIMMU NMpoeKTaMun

CMWP Uzbekistan

Pavel.Gabdullin@cmwp.uz
+998 94 056 52 56

OEHNC COKOJ10B

| TeHepanbHbIM OUPEKTOP
) CMWP Uzbekistan
Denis.Sokolov@cmwp.uz
+998 94 022 03 77

CEPIEM ®U/b
PykoBoauTenb AenaprameHTa

| apeHObl U NpuobpeTeHusa
CMWP Uzbekistan

Sergey.Fil@cmwp.uz
+998 99 630 83 68

OJIEr NANyCTH
KoHcynbTaHT

j CMWP Uzbekistan

Oleg.Liapustin@cmwp.uz
+998 90 914 56 32

HACUMA AXMATOBA

KoHcynbTaHT
)] CMWP Uzbekistan

Nasima.Akhmatova@cmwp.uz
+998 94 777 06 52
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