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KOpPOTKO O TrAaBHOM

Typunsm

KoAnyecTBO nocetnTeAen MoCKBbl, dUKCUpyeMoe
rOPOACKMMU BAACTAMU, MPOAOAXKAET pacTu: B 2016

r. B ropoae 6bIA0 3aperncTpupoBaHo 17,5 MAH. no-
ceTutenen, a B 2017 r. nporHosunpyeTca y>ke 17,9 MAH.
yeA. PocT noaorpeBaeTcsa yBeAUYEeHMEM BHY TPEHHEe-
ro cnpoca (NpupocT B 2016 . No oTHoLWeHuto K 2015 1.
cocTaBuA 11,1%), B TO BpeMsa KakK KOAMYECTBO 3apy-
BeXKHbIX MoceTuTeAen cokpallaeTtca (16,5% 3a TOT »e
nepnop). CTaTUCTUKa pa3MeLLEHHbIX B MOCKOBCKMX
rOCTUHULLAX AULL BO MHOIOM MOBTOPSET TEHAEHLUMU
0b6LLEero KoAndecTBa NpUbbLITUN - MpUPocT B 2016 roay
cocTaBuUA 8,5% 1 AOCTUI 6,4 MAH. YeA., MPU 3TOM AOAS
POCCUSAH BbIPOCAA Ha 16%, a 3apybe>KHbIX rocTew, Ha-
060pPOT, CHU3UAACH - Ha 5% MO CpPaBHEHUIO C pe3yAbTa-
Tamm 2015 . Kak oxxmpaeTca, 2018 roa MoKa>keT 3Ha4M-
TeAbHbIV BCMNAECK Crpoca - Ha dOoHe 3aNnAaHNPOBAHHO-
ro Ha HadyaAo AeTa YM-2018 (ropoACKME BAACTU OXKU-
AT KaK MUHUMYM 700 TbicAY BOAEABLLMKOB), OAHAKO
YUYACTHUKM PbIHKA 3aTPYAHSAKOTCA CKa3aTb, HACKOAbBKO
AdHHOE yBeAUYeHMe KOAMYeCTBa NPUbbLITUM CTaHeT
«HOBOW HopMomM» B 2019 roay v Aanee.

[Tpeano>keHue

B koHUe 2016 roaa HoMepHOM HOHA COBPEMEHHOTO
CTaHAapTa MOCKBbI COCTaBUA NopsaKa 17,6 TbiC. eAU-
HUL, @ K KoHLY 2017 I. o)KnaaemMoe yBeAndeHre npea-
AOXKEHUA COCTaBUT AOMOAHUTEAbHble 1.661 eaAnHMLY
(9,4%), AOCTUTHYB NMAAHKM B 19,3 TbiC. HOMepoB. Pea-
AUCTUYHbIE OXXMAAHMA MO HOBOMY HOMepPHOMY dOH-
AY PA3AUYHOIO LIEHOBOIO CTaHAAPTa, KOTOPbIN MOXET
ObITb BbiIBEAEH Ha PbIHOK A0 KOHUa 2020 ropa, cocTaBs-
ASIOT nopsaKa 4,0 TbiCAY eAMHKL, YTO O3HaYaeT BO3-
MOXXHOE YBEAUYEHME MPEeAAOKeHMAa Ha 21%.

OnepaunoHHble Pe3yAbTaThl

BoccTaHoBAEHME crpoca Ha MOCTUHUYHOE pa3MeLLeHme,
coBrMaBLLee Mo BpeMeHM C NPUPOCTOM HOMEPHOro ¢oHAa
B KOHLe 2016 I. - HadyaAe 2017 I, He MO3BOAMUAO FOCTUHU-
LlaM OAHOBPEMEHHO YBEAUUMBATb M 3arpy3Ky, 1 Tapuodbil.
PacTyLero cnpoca - npu ydyeTe yBeAUYEHUST CYMMapPHOIro

|||. CUSHMAN &
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HOMepPHOro GoHAA - OKA3aAOCb AOCTAaTOYHbIM AASI COXpPa-
HEHUA CPEAHEPbIHOYHOWM 3arpy3KuM 3a NnepBble BOCEMb
MeCALIEB rOAa Ha YPOBHEe Toro »e nepuopa 2016 roaa -
70,9%. OAHAKO CrpPOC OCTaeTCs YYBCTBUTEAbHbLIM K LIEHE,
YTO AEMOHCTPUPYET AMHaMmKa ADR, Koraa BMAOTb AO
HaCTYMAEHUA AeTa eXXEMEeCAYHbIV NMOoKa3aTeAb CpeAHen
LIeHbl HA HOMEpP B CPeAHEM OCTABAACS HMXKE, YeEM 3a aHa-
AOIMYHbIV Nepuop 2016 roaa, U TEHASHLIMIO YAAAOCH Mne-
PEeAOMUTb AULLIb C HACTYMAEHNEM AETHEro ce3oHa. MNaaH-
MVWHUMYM AASS MOCKOBCKOIO pbiHKa B 2018 1. - mocTa-
pPaTbCs AOCTUMHYTb MaKCUMAAbHOIO addeKTa OT aKTUB-
HOrO POCTa CMPOCa B CEPEAMHE oA, HE PACTEPSIB MpU
3TOM TPAAMLIMOHHbBIX BUAOB BU3HECa ¥ MUHUMU3UPOBAB
yLep6 AAS AOXOAOB FOCTUHMLL 3@ CYET BO3MOXKHOIO Bbl-
TECHEHUS TPAAVMLMOHHOIO crpoca. OCHOBHOM BOMPOC
kacaeTtcsa 2019 roaa: koraa addpekT KpynHoro CriopTme-
HOro MeponpuUATUSA MOXXET NCCAKHYTb, BEPHYTCA AU AO-
XOAbI MOCKOBCKUX MOCTUHWLL Ha ypoBeHb 2017 roaa, UAm
€CTb BO3MOXXHOCTb boAbLuoro MNpopbiea?

IHBECTMLMOHHbBbIV PbIHOK

Ha doHe cokpaTusLuenca B 2014-2015 rr. AOXOAHOCTU
FOCTUHUYHOIO BU3HECa, CyMMbl 3aKpbITbiX B 2015-2016 rT.
CAEAOK MOKas3aAM yBEpPEeHHOCTb MHBECTOPOB B TOM, UTO
TekyLmm ypoBeHb EBITDA oTenen ABAAETCA BpeMeH-
HbIM AIBAEHMEM N OOBACHSAETCS, B OCHOBHOM, BHELLHUMM
SKOHOMUYECKUMM MPUUMHAMK, OAHAKO MOBCEMECTHO OT-
MeyaeMoe yKpernAeHuMe Crpoca Ha MCTUHUYHbIE YCAYTU
MO3BOAAET PACCUNTbIBATb Ha MOCTYMaTeAbHOE BOCCTa-
HOBAEHME HOPMAABbHOIO XOAA COObITUM K POCTa NPUbHI-
A€WV rOCTUHULL. 10 3TOM NPUYMHE FTOCTUHNYHbBIE aKTUBbI
MPOAOAXKAIOT MPUBAEKATb MHBECTOPOB, B TOM UMUCAE TeX,
KOTOpble paHbLLe He MHTePEeCOBAAUCH MOCTUHUYHbBIMU
obbeKTaMy B MPUHLMME, HO Ha dOHEe YBEANYEHUS PUCKOB
B TPAAMLMOHHbIX, aPEHAHbIX CerMeHTaX HeABUMXKMMO-
T (ODUChI U CKAAACKME KOMMAEKCHI) U/WAN Mepexoaa
TPAAMLIMOHHBIX TUMOB HEABMXXMMOCTU OT PUKCUPOBAH-
HOIro apPEHAHOIO AOXOAA Ha apeHAHbIN AOXOA OT BbIpyY-
K (TOproBble LeHTPbI), FOTOBbI BKAAAbIBaTb CPEACTBa

B FOCTUHMLbI C MX OMepaLMOHHOM MOAGABIO BM3Heca.
TakrM 06pa30OM, FOCTUHMULIbI KaK KAACC BbIXOAAT U3 pas-
PAAA «IK3OTUKMN NAN «AABTEPHATUBHbBIX MHBECTULMNA» U
MOCTENEHHO CTAaHOBATCA MENHCTPVMOM.,
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TeHaeHUMWM 201/ T -
MOAOXKUTEAbHbIE,
HO CAaDO MPOrHO3MpyeMble

B oTAMUME OT U3AyYaBLLEro ONTUMMU3M HACTPOSI 6GOAb-
LLIMHCTBA MOCKOBCKUX OTeAbepoB B KoHLIe 2016 roaa,
AB€ TbICAYM CEMHAALATbIN, CKOpee BCero, 3aBepLUmnT-
ca 6e3 3ByKOB daHdap. HecMoTpsa Ha BOCCTaHOBAEHME
Crpoca B LUeAOM, YTO CTAaAO ACHbIM eLle B 2016 roay,
TEKYLUNM FOA, A€ NPOrHO3MPYEMOCTb MPOAAXK OT Me-
caua K Mecauy MMeeT GOAbLLYIO MOrpeLlHOCTb, TPYA-
HO Ha3BaTb CTabuAbHbIM. [NepBoe noayroame 2017 .
MHOI1e OTeAbepPbl MPU3HAAM MPOBAAbHbBIM, YEMY eCTb
MHOXECTBO NPUYMH (MPUPOCT HOBOIO MPEAAOXKEHUS,
MPOXAaAHasi MOroAa B HaYaAe AeTHEero Ce3oHa - 1 3TO
npv OOPULUMAABHOM «OTKPbLITUM» TYPELIKOro HanpaBAe-
HWS, YKPEernAeHMe HaLMOoHaAbHOWM BaAKOTbI, Mepuoanye-
CKW BO3HMKatoLLMe MpobAeMbl C aBMUaNepeBoO34YnMKaMm 1
T.A.), OAHAKO yrnopHas paboTa CreLumaAMcTOB OTACAOB
MapKeTUHra 1 MPoAAXK MOPOACKMX MOCTUHUL, COXpaHSaeT
BO3MO>XHOCTb KOMMEHCMPOBATb YMNYLLEHHYIO BbIFOAY BO
BTOPOM MOAYFOANU, TPAANUMOHHO FreHepupy oM 60-
A€€e 3HAUNTEABHYH AOAKD AOXOAOB MOCTUHMLL

MockBa oCTaeTcsl OAHMM U3 HanboAee MOMYASPHbIX Ty-
PUCTCKUX HanpaBAeHU cTpaHbl. B 2016 . ropoa npw-
HAA 17,5 MAH. noceTuTeAen, Ha 2,3% BblilLe NnokasaTeAen
npeAblAYLLEro roaad, Mpu 3TOM noAobHas AMHaMMKa
POCTa, Kak OXXnaaeTcs, coxpaHuTtcsa n B 2017 . (NAaHo-
Bble MOKas3aTeAMn, 03ByYeHHble AenapTaMeHTOM cropTa
N TYpPU3Ma CTOAULbI - 17,9 MAH. MOCETUTEAEN), @ TaK>XKe B
2018 r. (0 NpuYMHaxX CyLLeCcTBEHHOro NpMpoCcTa crpoca
B 2018 roay - HMXKe).

MpeacKasyeMo, AMHaMKKa 3apybe>kHbIX moceTuTe-

AeM HaMpAMYH 3aBUCUT OT BHELLHUX 3KOHOMUYECKMNX
M MOAUTUYECKUX PaKTOPOB, MO3TOMY MO CPABHEHUIO C
«MUKOBbIM» NMokasaTteAeM 2014 roaa, Koraa KOAMYECTBO
3apyOEeXKHbIX MOCETUTEAEN AOCTUTAO 5,8 MAH. UEAOBEK,
B 2016 I. UX KOAMYECTBO COKpPATUAOCh Ha 21,7% - A0 4,5
MAH. yenoBek. OAHAKO YMCAO POCCUSH, MPUObIBAOLLIMX
B MOCKBY C Pa3AMUYHbLIMU LIEAIMU, 3@ TOT >Ke Mepuroa,
yBeAn4ynaoch ¢ 10,8 po 13,0 MAH. YenoBek (20,6%), uto
MO3BOAMAO 0b6ecrnevnTb OBLLMM NPUPOCT MOKa3aTeAs
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Awnarpamma 1. [lnHamuka pocTta KomyectBa nocetTutenemn
Mocksbl B 2014-2016 rr., nporHo3 Ha 2017-2018 rr.

MocetuTenei, MiH Yyen.

2014 2015 2016 2017F 2018F

UcToYHUK: AenapTaMeHT crnopTa 1 TypusMma r. Mockesbl, 2017 1.

Aunarpamma 2. [lnHamnka nocewyeHnin Mocksbl
POCCUNCKUMUN 1 3apY6eXKHBIMUN FpaXkaaHamu

MoceTtutenen, MiH yen.

2014 2015 2016

M Poccusve [l VHoctpaHubl

UcTOoYHUK: AenapTaMeHT cnopTa v TypuaMma r. Mockesl, 2017 1.
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nocewleHum 3a 2014-2016 rr. Ha 5,7%. OXXnaaHUs cy-
LLIeCTBEHHOro npupocTa npubbiTnin B 2018 I. cBA3aHbI

C 3aMAAHMPOBAHHbLIM MPOBEAEHMEM MaTUelr B paMKax
YemMnmoHaTa MMpa no epytboay 2018 r. (UM-2018), koTo-
pbin ByAeT NpoBoAUTbCA € 14 ntoHsa no 15 nroasa 2018 .

AHAAOMMYHO CHUXKEHUIO AOAN MHOCTPAHHbIX NoceLLe-
HUW, CTaTUCTUKA Pa3MeLLEHUNM B KOAAEKTUBHbIX CPEA-
cTBax MockBbl B 2016 . moka3aAa COKpalleHne AOAMU
3apYyBEeXKHbIX TYPUCTOB - C 36% OT BCEX pPa3MeLLeHHbIX
B 2015 roay (5,87 MAH. yeA.) A0 31% (OT 6,37 MAH. YeA.)
B 2016 ropy. Cyasa no BceMy, 5-MpoLeHTHbIN «MpoBaA»
B KOAMYECTBe pPa3MeLLeHHbIX 3apybeXXHbiX rocTen nme-
eT OTHOLLEHMe K 3aMeLLieHMIo CNpoca B cermeHTe bms-
Hec-noes3A0K, O UeM FOBOPUTCSA HUXKE, HO €CTb HAAEXK-
AQ, UTO CHMXKEHME OKAXKeTCS KPATKOBPEMEHHbLIM AAS
MOCTYMaTEAbHOIO YBEAUYEHUS YNCAQ MHOCTPAHLEB B
MOCKOBCKMX FOCTUHMLIAX, KOTOPOE HAaYaAOChb C MAAHKM
B 1,2 MAH. YenoBek B 2009 1.

MNpn 3TOM AMHaAMUKaA yBEAUYEHUS 0ob6LLEero KoAM4yecTBa

OCYLLIeCTBAEHHbIX HOYEBOK - KaK MHOCTPAHHbIMU, TaK U
poccumckmmm Typmuctamm (17,6 MAH., NPUPOCT Ha 9,3%

4 | Cushman & Wakefield

no OTHOLLUEeHUIO K pe3yAbTaTam 2015 1) - poaxke one-

pe>kaeT YBEAUYEHNE KOAMYECTBA Pa3MELLEHHbIX AWL,
(pocT Ha 8,5% k nokazaTteaam 2015 roaa), noBbiLLas
CPeAHIO MPOAOAXKUTEABHOCTb pasMelleHns - ¢ 2,74
Ho4yen B 2015 . o0 2,8 Houen B 2016 T.

MepepacnpeaeAeHne NOTOKOB OCHOBHbIX 3apy6eXKHbIX
PbIHKOB, OTMe4yeHHoe B 2014 . Kak CAeACTBUE BKAKOYE-
HUA CAHKLMOHHOIO peXkmMma, NoKa OCTaeTCca akTyaAb-
HbIM: N3 KPYMHEeNLNX HanpaBASIOLLMX PbIHKOB, MO-
CAEAOBATEAbHO PACTYLLMX N3 FOAA B rOA, BbIAEAAKOTCA
TOAbKO KuTtam n N3panAb, Mpy 3TOM AOASI KUTAMCKUX
TypuctoB 3a 2014-2016 rr. BblpOCAa Ha 37%, a B CpaB-
HeHnn ¢ 2012 ropOM - MPaKTUYeCKU YABOUAACD.

Ctoanua Poccumnckonm deaepaumm, a Tak>Ke NoAnTnYe-
CKUN N AEAOBOW LIEHTP CTpaHbl, MOCKBa TPaAULIMOHHO
AEMOHCTPUPYET XapaKTEPUCTUKM CMPOCa, TUMNYHOIO
AN B13Hec-HanpaBAeHUs. [TOAOXKUTEAbHBIM GaKTOPOM
NOAOOHOW CTPYKTYPbI CMPOCa, rAe AOMUHUpPYoLLaa (A0
80% HOYEBOK B rOCTUHMLAX COBPEMEHHOIO KayecTBa)
LleAb MOe3A0K, KaK MHAMBUAYAAbHbIX, TaK 1 FPynno-
BbIX — 3TO CAY>XebHas HEOBXOAMMOCTb, ABASIETCA €ro



CPAaBHUTEAbHO HM3Kas 9AACTUYHOCTb, M3-3a KOTOPOMN
COKpalLleHMe 3arpy3ku B roCTUHMLLAX FrOpoAa AdxKe B
pasrap aKOHOMUYECKUX KPU3UCOB MCTOPUYECKN He
npeBbiano 10 npoueHToB. OAHAKO AOTMYECKKMM MpOo-
AOAXKEHMEM NpeobAasaHUA AGAOBOrO Crpoca CTaHo-
BUAUCb HEAO3arpy>KeHHbIe BbIXOAHbBIE U «MPOBaAbI MO
3arpyskKe» B NepnoAbl CE30HHbIX NPa3sAHMKOB (HOBO-
ropHVE KaHMKYAbI, MaCKMe MpasAHUKKM 1 NPOoY.).

MocTeneHHoe Npeobpa)keHre ropoaa, HadasLleecs Mo
MHMUMaTmMBe Mapa Mockebl, Cepres CobaHurHa, B 2012
roAy M MOCTENeHHO NpUBeALLIee He TOAbKO K MOAHOW
NMAQHOBOW MOAEPHM3ALMKM ero MHPPACTPYKTYPbI, HO U K
YBEANYEHUIO KOAMYECTBA OpPraHM30BaHHbIX Meponpusa-
TUIN, PEFYAAPHO MPOBOAMMbBIX B FOPOAE, MPSMO CNoco6-
CTBOBAAO POCTY BHYTPEHHErO TYPU3Ma, a TakK>Ke AOAU
Moe3A0K C KYAbTYPHO-MO3HaBaTEAbHbIMUY LIEASMMU.

XOoTs 06beMbl FOCTUHUYHbBIX HOYEBOK, 0becrneyeHHbIX
MHAVBUAYAABHBIMKW MOE3AKaAMU B AGAOBbLIX LieAsx (Mo
KOPMOpaTMBHbIM AOrOBOpPaM 1 6€3 TakKoBbIX), BOC-
CTaHOBWAUCD, @ UX AMHAMUKa CTabUAM3MPOBAAACh Mo
CPaBHEHUIO C BOAATUAbHbIMUK 2014-2015 T, «rAybuHa
BPOHMPOBAHUSA» OCTAETCH ONPAHNYEHHOM N COCTaB-
ASeT NopsAka 0AHOM HepaeAWn. [Topo6HOe cokpalleHmne
CPOKOB BPOHMPOBaHMS CO CTOPOHbI MOCETUTEAEN Bbl-
3BaHO, B TOM UYUCAE, PACTYLLUMM OOBEMOM MPEAAOXKEHUS
Ha FOCTUHUYHOM PbIHKE, YTO AQeT Npue3)KeMy BO3MOXK-
HOCTb HaMTW CBOBOAHBIVM HOMEpP MPaKTUYeCKN B AtOBOM
AEHb roaa. Apyras npudmHa - CHUXKEHME AOAU NHO-
CTPaHLEB CpeAM KOMAaHAMPOBAHHbIX COTPYAHMKOB (Co-
OTBETCTBEHHO, COKpALLaeTCs HeOHBXOAMMOCTb B 0POpPM-
AEHUU BU3bl, AASI KOTOPOWM MOXKET TpeboBaTbCs paHHee
BPOHMPOBaHME MOCTUHULbI B MOCKBE) - B TOM YUCAL,
BCAEACTBME KMOAUTUKM MMMOPTO3aMeLLeHna» - nepe-
BOAA 3apyOeXXHbIMM KOMMNAHUAMK MPOU3BOACTBEHHbIX U
npounx dyHKUMN B Poccuto.

EcAu B cermMeHTe MHAMBUAYAABHBIX MPOAAXK «IAYOU-

Ha 6POHMPOBAHMNA» OCTAETCH OTHOCUTEABHO CTabUADb-
Hown, To B cerMeHTe MICE (bnsHec-MeponpuraTmns) oHa
MPOAOAXKAET coKpallaTbca U B 2017 I. COCTaBASAET, B
cpeaHeM, 2 HepeAn. KOAMYECTBO 3HaYMMbIX PeryAsip-
HbIX OTPACAEBbIX BbICTAaBOK (4-5 MeponpuaTum B roa) v

"l. CUSHMAN &
(N WAKEFIELD

Anarpamma 3. Cnpoc Ha roCTUHMYHOE pa3meLleHre B MockBe

PasmelueHHble 11La, MITH.
HoueBku, MaH.

0 8
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

I VHocTpaHHble rpaxaaHe, pasmelleHHble B KCP, MiH.
Il Poccuiickune rpaxpaHe, pasmelyeHHble B KCP, MAH.
= Bcero pasmeLLeHHbIX UL, MITH.
KonuuecTtBo HoueBok B KCP, MiH.

WUcTounuk: fedstat.ru, 2017 r.

Awnarpamma 4.
OcHoBHble HanpasnALWmne PbIHKK noceTutenen B Mocksy

Wranua

OpaHuua

W3paunb

Typuna

lepmanua

Mocetutenein, ToiC. Yen.

UcTouHMK: AenapTaMeHT cnopTa 1 Typuama r. Mockssbl, 2017 1.
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HernepuroanYHbIX (T.H. «one-offs») MeponpuaTum Kpyn-
Horo MaclTaba (1-2 MepornpuaTUs B roAY) He MeHaeTcs,
M OHM MO-MpPeXXKHeMy 0becneymBatoT FrOPOACKMM FOCTU-
HMLLAM BO3MOXXHOCTb MOBbICUTb AOXOAHOCTb MPOAAXK 3a
cyeT cTabuAbHoro cnpoca. OAHaKO CUTyaLMIO C NPOo-
FHO3UPOBAHMEM AOXO0AA OT Npoaaxk MICE-MeponpuaTnin
OCAOXKHSAET TO, UTO BIOAXKETDI, BblAEASIEMblIE OCHOBHbI-
MW OpraHmM3aTopaMm 1 y4aCTHMKaAMK Ha NPOBeAEHUE
«CTAHAQPTHbBIX» AEAOBbIX MEPOMPUATUN, He NMOKa3biBa-
HOT ABHbIX TEHAEHLIMM K POCTY - U 3TO Ha POHE YBEAU-
UMBAIOLLIErOCsl MPEAAOXKEHUNS KOHDEePEHL-MAOLLAAEN,
rnpeAAaraemMbliX BBOAMMbIMU B 3KCMAyaTaLMIO HOBbIMU
rocTuHMLaMn. K TOMy »e, AAS OCHOBHbIX FeHEepPaToOpOB
Crpoca Ha NoAODHbIE MEPOMPUATUS, MEXKAYHAPOAHbBIX
dapMaLEBTUYECKMX KOMMAHMIN, TAAQBHOW CAOXKHOCTbIO
ABASIETCS pacTyLlasa B CTPYKTYPE NPOAAXK AOAS rOC3a-
KYMOK, TAE AENCTBYIOT BCE TE »KE NpaBMAa NOBCEMECT-
HOro MMMNOPTO3aMeLLEHNS MEAUKAMEHTOB C LIEAbLO
HaAa>XMBaAHUA BblIMyCKa MECTHbIX aHAAOIOB, «AXKEHEPU-
KOB». HakoHeL, eLle oAHMM HaKTOPOM, MOBAUSABLLMM Ha
MICE-613Hec MOCKOBCKUX rocTrHMUL, B 2017 roay, CTaAo
BOCCTaHOBAEHME TYPELKOrO HampaBAeHWs, YTO Bbl3Ba-
AO OTTOK Bbl€3AHbIX MEPOMPUATUIN OTO BCEX OCHOBHbIX
poccumckmnx MICE-HanpaBAeHUM, BKAKOYaa MOCKBY.

C TOUKM 3peHUa cnpoca Ha pasMeLLeHne AAS OpraHu-
30BaHHbIX TYPrpynmn, AMHaMyKa noceLleHmmn MockBbl
MHOCTPAHHbIMU rpa)xaaHamMm B nepBon noAoBmHe 2017
roaa, No MHGoOpPMaLMmM MOCKOBCKMX OTEAbEPOB, OCTaBa-
AACb HeCTabUAbHOWN, TaK KaK YKpPenAeHmne pyoAs, 3aTaxK-
HOe Ha4yaAO0 AeTa, NPOBAEMbI C aBManepeBo3vMKaMy, a
TaKXKe 3HAUYNTEABHOE YAOPOXKaAHME CTOUMOCTW pa3Me-
LLIEHUS NeTepbypPIKCKNUX FrOCTUHUL, (0OCOBEeHHO Ha Bpe-
MS MPOBEAEHUS KPYMHENLLIErO eXXeroAHOro cobbiTus,
MeTepbyprckoro MexxaAyHapoOAHOrO KOHOMUYECKOro
dopymMa), cAeAaAM MOCKOBCKOE HarpaBAeHWE MeHee
MPUBAEKATEABHbIM AAST 3aPYDEXKHbBIX TYPOMepPaTopPoOB,
yeM ropoM paHee. B aTom CBA3KM rOCTUHMLIAMW OTMEYEeHO
GOAbLLOE KOANUYECTBO OTMEH 3apaHee 3abpOHUPOBaH-
HbIX TYPCepWIn B Ha4aAe AeTa, MOCTaBMBLLEE MoA BOMPOC
YCMEeLIHOCTb A@THEero ce3oHa, TPaAULMOHHO OCHOBHOIO
rneproAa noceLleHns 3apyobeXkHbIMU TYPUCTaMM CTOAU-
Libl, KOTAQ AOASl TYPUCTOB B FOCTUHMLAX FOPOAA COCTaB-
AseT 60-80% OT 06LLEero KOAMYEeCTBa rocTen.
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Aunarpamma 5. CTpyKTypa cnpoca noceTutenen,
pa3mMeLLeHHbIX B MOCKOBCKMX FOCTUHMLIAX

100%

80%

60% [

40%

20% [

29% 29% 38%

2014 2015 2016
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Kakum byaeT crnpoc B 2018 roay?

2018 roa NpPonAET NoA 3HAKOM ABYX BaXXHbIX COObI-
TUN - NPE3NASHTCKUX BbibopoB (MapT) n YM-2018
(MIOHBb-UIOAB), KaXKAO€ M3 KOTOPbIX MO-CBOEMY CMO-
COBHO MOBAUATb Ha KOAMYECTBO NPUOLITUI U, COOT-
BETCTBEHHO, CMPOC Ha MOCTUHWNYHOE pa3MeLleHne B
MOCKOBCKUX FOCTUHMLLAX.

BAMSHME NPE3nAEHTCKMX BbIOOPOB Ha PbIHOK B LIeAOM
HEMTPaAbHO - cpepHeMecsaYyHas 3arpy3Ka KayecTBeH-
HOro HoMepHoro doHaa Mockebl B MapTe 2000, 2004,
2008 1 2012 rr. MeAa NPAMYI0 KOPPEASLIMIo, Ckopee, C
COCTOSAHMEM IKOHOMUKU, HEXKEAU C MPOBOAUBLLMMUCSA
B CTpaHe BblbopaMu. VICKAIOUEHMEM 13 MPaBUAA CTaAMU
pe3yAbTaTbl PaboTbl B 2012 roay roCTUHUL, CTaHAAPTA
Luxury, ybs 3arpy3ska B Te4eHure nepBbix MNATU MecsiLEeB
roAa He AOTArMBaAa AO NOKa3aTeAen MpPeAblAYLLEro
nepnoaa, B cpeaHeM, Ha 10 NpoueHTOB. YUnTbiBas, YTO
Bbl6opbl 2012 ropa MPOXOAUAU Ha HOHE MACCOBbIX Me-
POMPUATUN, OPraHN3yeMblX HECUCTEMHOW onmnosunumen
(BOOAYLLUEBAEHHOM U MOPAAbHO MOAAEPY>KAHHOW pas-
AVMYHBbIMU 3apy6EXKHBIMW MOAUTUKAMM U OBLLIECTBEHHbI-
MW OpraHm3aumaMmn), KoTopasa BblpaXkaAa Hecoraacue
C BEPOATHbIM Nepensbpanmnem B.B. MyTrHa, npeanoAo-
XXUTEABHO, PAA 3apyDeXKHbIX PYKOBOAUTEAEN KOMMa-
HUM/opraHmnsauumn, TPaAVNLMOHHO pPasMeLLaroLLMNCs B
rocTuHMLax Luxury, NpeAnoYAn nepexkaaTb Bblbop-
HbI Nepuroa B Poccun, OTAOXKMB Moe3aKM B MOCKBY

c aHBaps no Mam 2012 roaa. NoAnTUYeckas cuTyaumsa
B Poccum B 2017 roay B KOPHE OTAMYAETCs OT HecTa-
BUAbHOro nepuroaa oceHun 2011 r./ 3umMbl 2012 1., NO3TO-
MY OXXMAATb 3HAUYNTEABHOIo addeKTa NPE3nNAEHTCKUX
BbI6OpOB B HadvaAe 2018 ., no MHeHuto Cushman &
Wakefield, He caeayeT.

BoAee Bblpa>keHHbIM reHepaToOpPOM Crpoca AAS MO-
CKOBCKMUX FOCTUHULL AOAXKHbBI CTaTb CMOPTUBHbIE Me-
ponpuaTmusa B pamkax YM-2018, KoTopbin ByaeT npo-
XOAMUTb B 11 pPOCCUNCKMX FTOPOAAX, BKAKOUAA MOCKBY,

c 14 nroHsa no 15 noaa. HenocpeacTBeHHO B MoCKBe
3aNAaHUPOBaHO NpoBeaeHue 12 matuen (M3 64 Ha Npo-
TSXXEHUW BCero 4yeMnmoHaTa). B aTon cBa3n ropoa-
CKME BAACTU OXKMAQIOT npuresaa He MmeHee 700 Tbicay

"l. CUSHMAN &
(N WAKEFIELD

6OAEABbLUNKOB, YTO 3HAUYMTEAbHO MOBbLICUT CMPOC Ha
pa3MeLleHre B OTeASAX Pa3AUYHbIX KaTeropuin. BmecTe
C TEeM, KaK MOKa3bIBaeT MEXAYHaPOAHbIM OMbIT NpPo-
BepeHMa KpyrnHbix CnopTUBHbIX Meponpuatum (Cpea-
Hee KOAMYECTBO noceTutenen - 2,5 Ao 3,5 MAH. YeAo-
BEK), BCMAECK CMpOCa Ha pa3MeLLeHmne CO CTOPOHbI
AtOBUTEAEN CMOPTA, KakK NPaBUAO, COMPOBOXKAAETCS
BblTEeCHEHMEM BoAee TPAANLMOHHDBIX AASI TOCTUHMLL
BUAOB Ccnpoca (TYPUCTOB AU KOMAHAMPOBAHHbIX).
TpaAMUMOHHbIE KAMEHTbI FOPOACKMX OTEeAEN NnpeAno-
UMTAOT MNePEeHOCUTb CPOKM MOE3A0K Ha APyrve AaThl
BBMAY OMaceHnm pocTa CTOMMOCTW pasMeLLeHns NAmn
AedVLMTa MEeCT AAS HOUEBOK. B BOAbLLUMHCTBE CAyYaeB
MOBbILLEHME CMPOCa Ha MOoCeLLeHNe MeCT NPOBEAEHUSA
KpynHbix CNopTUBHbBIX MeponpuaTmMim okasblBaeTcs
KPaTKOCPOYHbIM, 1 B TedeHune 1-2 AeT NoCAe 3aBep-
weHuns OAUMMMUNCKUX UTP AU YeMnMoHaToB MUpa

Mo MOMYASAPHbIM BUAAM CMopTa CNpoC BO3BpaLLaeTcs
K MPEeXHMUM MoKasaTeAsIM - €CAU TOAbKO He MpPon30-
LUAOC 3ddeKTa «3IBPUKU», KOTAA 3HAYMTEAbHOE OBHOB-
AeHMe MHPPACTPYKTYPbl MecTa NPOBEeAEHUSA COObITUSA
CMOIAO KapAMHAAbHO M3MEHUTb AULIO FOPOAA, CO3AAB
HOBOE TYpUCTUYECKOe HanpaBAeHMe. [NMpumMepbl no-
AOBHOIO PAaAUKAABHOIO M3MEeHEeHUs 06beMOB CMNpo-
ca - NOCT-OAMMMNUNCKMe BapceaoHa n Coun. Mo MHe-
Huto Cushman & Wakefield, y MockBbl, nepexxkuato-
LLler MOAAMHHbIN peHeccaHC 1 CTaHOBSALLIENCA OAHOMN
M3 CaMblX MPUBAEKATEABbHbIX N YAOOHbBIX TYPUCTCKUX
CTOAULL MUPA, CEFOAHSA €CTb BCe LLIAHChl AOCTUTHYTb
cpaBHUMOro addeKTa, Pe3yAbTaTOM Yyero CTaHeT Co-
XpaHeHne o6beMoB noceTuTenen (POCCUSH U 3apy-
6eXkHbIX rocTen) un nocae 2018 roaa. TaknmM 0H6pPaA3OM,
2018 . cTaHeT CBOEro POAa “AAKMYCOBOMN BYMayKKOM»
Ha MpPeAMeT FrOTOBHOCTU K KaYyeCTBEHHOMY YBeAnde-
HUIO KOAMYECTBa NOCEeTUTEAEN - KaK AAS deAepanb-
HbIX BAACTeN, 3anycTmBLUMX B aBrycte 2017 . MUAOT-
HYIO MPOrpamMMy C 3AEKTPOHHbIMN YBEAOMUTEABbHbBIMM
BM3aMU AAA TPaXKAAH PAAA MHOCTPAHHbBIX TOCYAAPCTB,
TaK U AASI FTOPOAQ, MPOAEMOHCTPUPOBAB €ro PeaAbHYIO
BO3MOXXHOCTb «MepeBapunTb» CyLLIECTBEHHOE YBeAUYe-
HVe 06beMOB TYPUCTOB (B TOM YKMCAE, PELLMB 3aAa4Y
TPAHCMOPTHbIX MPOBOK, a Tak>Ke orpaHnYeHHbIX NpPo-
MYCKHbIX BO3MOXXHOCTEN KPEMAEBCKMX MYy3€€eB, CEroA-
HA cocTaBAaOLWMX MeHee 500 TbIC. YHEAOBEK B FOA).
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MocAe OTKPbITUA B ceHTAbpe 2016 . asponopTa
XKYKOBCKMM K BOCTOKY OT MOCKBbI, cToAMUa P® pac-
nmoAaraeT YeTbIPpbMA MPa*K AaHCKMMIK aspornopTamMm
(LWepdemeTbeBo, AoMoaeA0BO, BHYKOBO 1 XKy-
KOBCKWM), CNOCOBHbIMU MepeBo3nTb 6oAee 80 MAH.
Macca>knpoB B roa. Mo dakTy, BNpoyeMm, asponopT
XKYKOBCKUM He ABASIeTCA YaCcTbto MOCKOBCKOIo ABu-
aunoHHoro Ysaa (MAY), nosToMy noka GYHKLMOHU-
pyeT OTAEAbHO.

Ha MockoBcKMe aaponopTbl TRPAANLMOHHO MPUXO-
AUNTCA AbBMHAA AOAS BHYTPEHHUX U MEXXAYHAPOA-
HbIX MEepPeBO30K CTpaHbl. Tak, Mo pe3yAbTaTam 2016 T.
asponopTbl MOCKBbI OO6CAYXXUAK 76,5 MAH. Naccau-
POB, UTO, COFAACHO AaHHbIM PocaBumaumm, COCTaBUAO
48% OT BCeX KOMMep4YyecKnx nepeBO30K NacCa>kmpos
B CTpaHe.

TpaANLMOHHO, NEPBOE N BTOPOE MECTO MO Maccaxkn-
porepeBo3KaM AEAAT Mexkay cobon LllepemeTbeBo (3a
nepBoe noayroamne 2017 r. nepeBe3eHo 17,9 MUAAMO-
HOB, UAUN 45,2% OT 0b6LLero Nnacca)kXmpornoToka CTOAU-
Ubl) 1 AOMOAEA0BO (KOAMYECTBO MepeBe3eHHbIX 3a
TOT >Xe nepumoa - 13,9 MUAAMOHOB, NAM 35%), a AOASA
BHYKOBO, XOTS U1 MA@BHO pacTeT B MOCAEAHME MOAbI,
noka aepXxutcsa B npeaenax 20% (7,9 MUAAMOHOB).

XOoTa CyMMapHbIN MacCa)XMponoToK asponopToB MAY
B 2016 cokpaTmnacsa Ha 1,9% no cpaBHEHUIO C pPe3yAb-
TaTamm 2015 . (B T4. MO NPUUYMHE YyXOAA C PbIHKa psiAa
aBManepeBO34YMKOB, CaMbIM MPOMKKNM U3 KOTOPbIX CTa-
AO BaHKPOTCTBO TpaHcaspo B KoHuUe 2015 r.), obulada
TEHAEHUMUSA K POCTY KOAMYECTBA OB6CAYXKEHHbIX aspo-
nopTamMm MAY macca>kmpoB, B TOM YMCAE, MyTEM Ha-
paLLmMBaHna AOAU PbIHKA B TPAH3UTHbIX NepeBO3Kax
Mexxay CLUA, EBponon n KOro-BoctouHom Asmen - Ha-
AMLO. Tak, No pe3yAbTaTaM MepBoro noAyroamsa 2017

Ir. BCE TPW MOCKOBCKMX asponopTa NoKasaAn yBEPEH-
HbIY POCT MacCa>KMPOonoToKoB (B cpeaHeM, Ha 18,5%),
AOCTUMHYB MoKasaTeAs B 39,7 MAH. YeA., Mpu4eM pocT
KOAMYECTBA NepPeBE3EHHbIX HA MEXXAYHAPOAHbBIX
MapLUpyTax Nnacca)XmpoB onepexaa aHaAOrMYHbIN Mo-
KasaTeAb Ha BHYTPEHHUX pencax 6oAee yeM B 2 pasa
(26,4% no cpaBHeHUto € 12,4%).

"l. CUSHMAN &
(N WAKEFIELD

Anarpamma 6. MocKkoBCKMIM ABUALIMOHHbIN Y3en —
AVHAMVKa NaccakmponepeBo3okK
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UCTOUHMK: OTKPbITbIE UCTOYHWUKM aspornopTos MAY, 2017 .

B aTo cBA3M 3HaUMMbIM GaKTOPOM ABASETCSH BO3-
MOXXHOCTb AAQAbHEMNLLIEro HapalluBaHUSA KOAMYECTBA
rnepeBe3eHHbIX MacCa)knMpoB NyTeM MOAEPHM3AUUN
MHOPACTPYKTYPbI U YBEAUYEHNS ee MOLLHOCTEeN, npu
3TOM pPa3AMYHbIe CLIeHapUM MOAEPHU3aLUK MPeArNoAa-
ratoT yBeAndeHue naccaxkmponotoka MAY k 2030 roay
A0 130-180 MAH. yenoBek. PeaAn3yeMble B HacTodLlee
BpeMA NPOEKTbl OOHOBAEHUSA TEPMUHAABHOM U a3pO0-
APOMHOM MHPPACTPYKTYPbI (B TOM YMCAE, C NMOMO-
LLIbIO FOCCPEACTB) BKAIOYAKOT B cebs, MOMMMO MpoYero,
CTPOUTEABCTBO HOBbIX B3AETHO-MOCAAOUYHbBIX MOAOC
(BTIM), a Tak»Xe HOBbIX MAaCCaXXMPCKNUX TEPMUHAAOB B
AomopenoBo 1 LLepemeTbeBo.
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CoraacHo aAaHHbIM PepepanbHon CAy>kObl [ocyaap-
cTBeHHOM CTaTUCTUKMK, a TakxKe MHPOPMaLKMM MapUN
MOCKBbI, MO COCTOAHUIO Ha KoHel 2016 . B MockBe
B6bIAO ODULIMAABHO 3aPErNCTPUPOBAHO 824 KOAAEK-
TUBHbIX CPEACTBa pa3MeLLeHns, 13 HMX 21T KpynHbIX
(cBbile 50 HOMEPOB) FOCTUHULL U UHbIX CPEACTB pas-
MeLleHnsa, C CYMMapHbIM HOMepPHbIM GOHAOM B 58 Tbi-
cay eanHmy. OAHaKO BBMAY PA3HOPOAHOCTUM MOCKOB-
CKOIO CerMeHTa pa3MeLLeHns, a TakXKe OTCYTCTBUSA Y
FOPOACKMX OpPraHoB CTaTUCTUKM YETKOM METOAOAO-
Ty B ydeTe U KAacCudUKaumMmM rOCTUHNYHDBIX OObeK-
TOB, aHaAM3 Cushman & Wakefield dpokycupyeTcs Ha
CerMeHTe roOCTUHUYHbIX O6BEKTOB T.H. «COBPEMEHHOTrO
KadecTBa»'. No cocToaHUo Ha KoHel, 2016 . roCTUHUY-
HbIN PbIHOK COBPEMEHHOIo CTaHAapPTa MOCKBbI BKAKO-
UaA B cebs nopsaaska 17,6 TbiC. HOMEPOB, a Mo Pe3yAb-
TaTtam 2017 r., B CAy4Yae CBOEBpPEMEHHOro 3aBeplue-
HMSA BCeX 3aNAaHMPOBAaHHbIX K BBOAY B 3KCMAyaTaLWIO
FOCTUHMYHbIX MPOEKTOB. MPEAAOXKEHNE MOXKET YBEeAU-
unTbca A0 19,3 Tbic. HoMepoB. COOTBETCTBEHHO, HOAb-
L1as YaCTb OCTAaAbHOrO HOMEPHOro doHAA CTOAMLLbI
MoKa OCTaeTCs MOPAAbHO U/ UAU DUIUYECKN YCTapeB-
LLIeN N HE BMNOAHE COOTBETCTBYET OXKMAAEMOMY YPOB-
HIO KOMPOPTa COBPEMEHHOIO NMyTeLLleCTBEHHMKA.

HOMWHaAbHbBIN MPUPOCT MOCKOBCKOIO PblHKa FOCTU-
HUYHbIX HOMEPOB COBPEMEHHOIO KayecTBa B NMpome-
»XyTKe 2007-2016 rr. cocTaBuUA nopsaka 110%2 B atoT
nepuoA PbIHOK POC CO CpeaHen CKOPOCTbio B 8,4% B
roa, ¢ NMkamm aktueHocTn B 2010 1 2011 ropax, Koraa
06beM Ka4yeCTBEHHOIO MPEAAOXKEHUS YBEANUUACS Ha
21,2% n 10,1%, cooTBEeTCTBEHHO. [1pn yCAOBMK 3aBep-
LLeHnsa BCex 3aABAEeHHbIX Ha 2017 . NpOeKTOB, CerMeHT
KayeCTBEHHOIO MPEeAAOXKEHUS TOCTUHUYHOIO PblHKA
MocKBbl BbipacTeT Ha 9,4%.

Mo Mepe GOPMUPOBAHNSA HOBbIX KAACTEPOB AGAO-
BOW aKTUBHOCTU (B MEpBYIO O4epeAb, BOKPYT CTaHLUUI

' KaTeropus «roCTMHUYHOrO HOMepa COBPEMEHHOrO CTaHAAPTa» He VIMeeT YETKOro
onpeAeAeHUsi, HO B OCHOBHOM B HEe MOAMaAAIOT FOCTUHULIbI, MOCTPOEHHbIE B
nocTtcoBeTckoe BpemMs (MAM NpoLUeAallre 3a 3TO BPeMS MOAHYHK PEKOHCTPYKLIMIO)

11 COOTBETCTBYIOLLME COBPEMEHHbBIM MPEACTABASHUAM NOCeTUTEAEN O KOMPOopPTe.
MHOrVie 13 HUX HaXOAATCS B FOCTUHMLIAX, BXOASILLMX B COCTaB CETEBbIX FOCTUHUYHBIX
KOMMaHWM (MeXAYHaPOAHbLIX MAK POCCUNCKIX).

2 Bce pacyeThl BEAYTCA MO HOMUHAABHO BBEASHHOMY HOMEPHOMY dOHAY 38 NEPMOA.

"l. CUSHMAN &
(N WAKEFIELD

Auvarpamma 7. [luHaMnKa M3MEeHEHUA CTPYKTYPbl HOMEPHOTO
¢doHAaa coBpemeHHoro Kayectea Mocksbl (2013-2016 rr.)
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MUcTouHuk: Cushman & Wakefield, 2017 r.

Anarpamma 8. [lnHamnka n3meHeHna roCTUHNYHOIO
HoMmepHoro ¢oHAa MocCKBbI: paKTMyecKas 1 NPorHo3upyemas
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UctouHuk: Cushman & Wakefield, 2017 r.
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[OCTUHWMNYHbBIN PbIHOK MOCKBbI -

CHOBa B POCT

Ta6bAuua 1. FoCTUHULIbI, peaAnsoBaHHble B 2016-2017 rT.

Haz3BaHune KaTeropwusa Aapec 2016 2017
Holliday Inn .

Seligerskaya Midscale KopoBuHckoe Liocce, 10 201

Ibis Kievskaya Economy YA. Knesckas, 2 350

Adagio Kievskaya Midscale YA. KueBckas, 2 149

Novotel Kievskaya Midscale YA. KueBckasg, 2 202

Ibis Oktyabrskoye Pole Economy YA. MaplLuana Pbibaako, 2, cTp. 5 240
Ibis Budget

Oktyabrskoe Pole Budget YA. Mapluana Pbibaako, 2, cTp. 5 n4

Hilton Garden Inn .

Krasnoselskaya Midscale YA. Bepx. KpacHoceabckasd, 11a 292
Azimut Moscow .

Smolenskaya Hotel Midscale yA. CMOAeHCcKas, 8 474
Hyatt Regency Upper-Upscale AEHUHIPaACKUM Np-T, 36, cTP. 33 298
Moscow Petrovsky Park rT ’

Holiday Inn Express

Paveletskaya Economy YA. AyBurHnHcKasa, 33 243
UToro 902 1661

UcTouHuk: Cushman & Wakefield, 2017

MeTpo «BbeAopycckasn», «aBeAeLKan», «MexxayHa-
POAHAA») N BbIXOAA AEAOBOW 30HbI MOCKBbI AQAEKO 3a
npeaenbl CapoBOro n TpeTbero TPaHCMOPTHOrO KOAeL,
cPOPMUPOBAAUCE M FOCTUHUYHbIE 30HbI, PYHKLMOHM-
pytoLLmMe B TECHOM NPUBA3Ke K HOBbIM OPUCHbBIM KAa-
cTepaM. Kpome Toro, akTMBHOE CTPOUTEAbCTBO rOCTU-
HUL, BEAOCb BAOAb OCHOBHbIX TPAHCMNOPTHbLIX apTepun
ropoAa U B KPYMHbIX TPAHCMOPTHbIX Y3Aax. MIMeHHO
3TW PaANOHblI CEroaAHs 0H6pPa3yHOT CrNPOC Ha HOBbIE ro-
CTUHUYHble NpoeKTbl. CneundmrKa MeCcTOMOAOXKEHUS
3TUX PAVNOHOB AVMKTYET CTaHAAPT M dopMaT HOBbIX FO-
CTUHWL, - MPeXAae Bcero, Hamboaee BOCTpebOBaHHbIX
AASt MockBbl KaTeropun Economy u Midscale.

FOCTUHULbI, 3aBepLUeHHble B 2016 I /MAN OXKUAaEMblE
K BBOAY B 3KCMAyaTaumto A0 koHua 2017 ., nepedmncae-

Hbl B Tabauue 1.

CoraacHo aaHHbIM Cushman & Wakefield, no cocTtosa-
HUIO Ha AATY MOAFOTOBKU AAQHHOMO OTYeTa, B npouec-

12 | Cushman & Wakefield

ce pa3paboTKM UAK peaAnsaLmnm - C NepcrneKTUBoOM
OTKPbITUA AO KOHLA 2020 roaa - HAXOAUAOCH MO-
psAKa 4 TbICAYM TOCTUHMUYHbBIX HOMEPOB, a A0 KOHLA
2023 ropa - elle cBblle 6 TbiCAY HOMEpPOB. Y4YnTbI-
Bas MPOAOAXAIOLLMECH KPU3UCHbIE ABAEHNA B 9KOHO-
MUKe CTPaHbl, AePULNT AOCTYMHOIO NMPOEKTHOro du-
HaHCKMPOBaHUSA, @ Tak>Ke TOT PaKT, YTO BOAbLUMHCTBO
M3 3a9BAEHHbIX MPOEKTOB ABAAKOTCA BPEeHAOBbBIMU
(T.e. UMET AOAKD CTPOUTEABHbIX PACXOAOB, 3adUKCU-
POBaHHbIX B €BPO AU pA0AAapax CLLUA), naaeHne Ao-
XOAHOCTU FOCTUHUYHOIO BU3Heca B TBEPAOMN BaAtOTe
n3-3a obecueHnBaHna pyobaa B 2014 . o3HadyaeT CHU-
XEeHMNE UHBECTULMOHHOMN MPUBAEKATEABHOCTU AdH-
HbIX BAOXXEHUN AAA COBCTBEHHUKOB. B aTOM cBA3M
NPeACTaBASAETCA, YTO peaAm3almsa NpoeKToB, Haxo-
ASALLMXCSA HA paHHen CTapuu Pas3BUTUSA, MOXKET OblTb
OTAOXKEeHa Ha 6oAee MO3AHMM CPOK UAK BOBCE OTMe-
HeHa. B TabAuLe 2 nepedyncAeHbl NPoeKTbl, peaAnsa-
LUMA KOTOPbIX OXKUAQETCS B TeYeHMe Tpex BAMKaM-
KX AET.



TabAuuUa 2. lOCTUHULIbI, HAMEYEHHbIe K OTKPbITUIO B 2018-2020 rT.

CUSHMAN &
WAKEFIELD

Ha3BaHue KaTeropus AAapec 2018 2019 2020
Crowne Plaza Park YA. Buabreabma lMuika,
Huaming Upscale 13-14 540
Radisson Blu . .
Olympiskiy Upscale OoAnMMnnnckmnm np-T, 18/1 340
Holiday Inn . BoAokoAaMcKoe Locce,
Streshnevo bilekeale 22 iz
Pentahotels Upscale YA. HoBbIn ApbaT, 15 228
. XOAOANABHBIV NeP.,
Ibis Tulskaya Economy 2/3, cTp. 3 350
Ibis Budget 3-11 ABTO3aBOACKUM
Avtozavodskaya Economy np-a, 1 T
AeHUHIrpaAcKoe Lwocce,
Novotel Moscow . . - 2
Leningradskoe sh Midscale PanoH ,|~’4e'r|oo PeuHon 200
BOK3aA
Hampton by Hilton .
Rogozhskiy val 12 Economy YA. Poroxxckmi Baa, 12 152
Mercure Neglinnaya Mid-market YA. HeraAnHHasa 100
Ibis Avtozavodskaya Economy f-m ABTO3aBOACKNN MP-A, 327
Novotel Taganskaya Midscale YA. 3eMASHOW BaA, 70 156
Hilton Moscow
Tsentralnaya Upper-Upscale YA. TBepckasa, 10 219
Holiday Inn Express .
Vereyskaya Economy YA. Bepenckasa 152
MpoekKT “U3BecTna” Upscale yA. TBepckasd, 18/1 250
Holiday Inn Express .
Baumanskaya Economy [NepeBeAeHOBCKUM nep., 2 130
Mapk “OcTpoB MeuThbl” Upscale HaraTMHCKWMIN 3aTOH 410
UTtoro 1230 1101 1644

UcTtouHuk: Cushman & Wakefield, 2017
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BoccTtaHoBAeHMe crpoca Ha FOCTUHUYHOE pa3MeLLe-
HKe, CoBMaBLLEee Mo BPpeMeHM C NPUPOCTOM HOMEPHOIro
doHAa B kKoHUe 2016 1. - Hayane 2017 ., He MO3BOAUAO
rOCTUHMLAM OAHOBPEMEHHO YBEANYMBATDL U 3arpys-
Ky, U Tapundbl. Kak pe3yAbTaT, CerMeHTY KayeCTBEHHOro
MPEeAAOXKEHNSA YAAAOCh COXPAaHUTb NpeXxHMe 06beMbl
MpPoAaXK, MOXXePTBOBAaB MPM 3TOM MOKa3aTeAeM LieHbl
Ha pa3MeLleHne. PasyMeeTcs, HEKOTOPbBIM FOCTUHMLAM
M B HbIHELLUHMX CAOXKHbIX PbIHOYHbIX YCAOBUSAX YAQETCA
rnoBbIWaTb Tapndbl (B TOM UYMCAE, MYTEM PEryAapHOro
rnepecMoTpa cerMeHTaumm busHeca 1 OTCeMBaHNSA KAU-
EHTOB, KOTOPbIE HEe CMOCOBCTBYIOT POCTY AOXOAHOCTM
FOCTUHUYHbBIX MPOAAXK), OAHAKO AdXKe 3AeCb MOBbILLEe-
HUe LieH HOCUT MAABHbIN XapaKTep, YTOObl He pa3py-
LLUNTb CAOXKMBLLUMECHA AEAOBbIE CBA3M, OCOOEHHO LIeHHble
Ha dOHE OTKPLITUSA HOBbIX TOCTUHML,.

B LeAOM ke ANl cerMeHTa KauyeCTBEeHHOro MpeAAOXKe-
HWS YPOBEHb CpeAHEMECSYHOW 3arpy3KM He TOAbKO
BOCCTAHOBUACS AO MPEXKHWX, AOKPU3UCHbBIX YPOBHEN
(«3TAAOHHbBIM» FTOAOM CAYXKUT 2013 rop), HO U MPEBbBICUA
MX, @ CPeAHeropoBas 3arpyska HapacTatoLMM UTOroM
3a nepBble 8 MecsLEB ropa OKA3aAaCh BbILLE «3TAAOH-
HbIX» Ha 3,5 NpoueHTHbIX NyHKTa (70,9% No cpaBHEHUIO
Cc 67,4%). PacTyLlero cnpoca - Aaxke npu yyeTe yBeAun-
YEeHMs CYMMapHOro HOMEPHOro GoHAa - OKa3aA0OCb AO-
CTaTOUYHO AASI COXPAHEHUS CPeAHEePbIHOYHOM 3arpy3Ku
3a NMepBble BOCEMb MECSLEB roAa Ha YPOBHE TOMO e
nepuoaa 2016 roaa - 70,9%.

OAHaKO CMpoc, KakK OTMEYatoT YYaCTHUKKM PbiHKa, OCTa-
eTca YYBCTBUTEAbHbBIM K LieHe (0cobeHHO Ha doHe Tpa-
AVLMNOHHOWM AAST OTKPbBIBAOLLMXCA FTOCTUHML, MOAUTUKM
CTapTa NpPoAaXK ¢ 6oAee HU3KOM - MO CPABHEHUIO C Ael-
CTBYIOLUMMU KOHKYPEHTaMmM - 6asbl), UTO AEMOHCTPUPY-
eT AMHaMumKa nokasatensa ADR (Average Daily Rate, namn
CpeAHsa LeHa Ha HoMep), KOoraa BMAOTb A0 HacTyrMAe-
HUA AeTa eXkeMeCsYHbIN NoKasaTeAb CPeAHEN LieHbl Ha
HOMep B CpeAHEeM OCTaBaACs HMYKE, YeM 3a aHaAOrMY-
HbIY Mepuoa 2016 roaa.

HeoXKnAaHHO HEMPUATHbLIN CIOPMPU3 NPEenoAHeC Man,
KOrAa BBMAY OTTOKA Crpoca (3ano3panas BecHa, a Tak-
>Ke nepeopureHTauma YacTu BHYTPEHHEero crnpoca B

"l. CUSHMAN &
(N WAKEFIELD
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AOXOAHOCTb MOCTUHUYHOIO BM3Heca

BO3BPALLAETCHA Ha NpeXkHune pybexku

nepnoA MamcKmx NpasAHMKOB Ha TernAble CTPaHbl - B
4aCTHOCTU, Ha TypLMIO) CPEAHEPBIHOYHbLIN NMOKa3aTeAb
LeHbl YNaA Ha 9,3% Mo CpaBHEHMIO C MOKa3aTeAaMun
2016 ropa. TeHAEHLMIO YAAAOCh MEePEeAOMUTb TOABKO C
Ha4yaAOM AETHErO NeEPUOAA, KOTAA MIOHb U UIOAb NMOKa3a-
AM npupocT ADR K aHaAornmyHbiM nepunoaam 2016 ropa
Ha 6,0% 1 5,4%, COOTBETCTBEHHO.

ConocTaBASIA OXXMAAHUSA POCTa TapudoB, KOTOPble By-
AOPAXKMAU PbIHOK BO BTOPOM noAoBmHe 2016 roaa, C
pe3yAbTaTaMm daKTUYECKM NPOBAABHOIO MEPBOro MOAY-
roAaus, B KQYeCTBe MPUYMH MOXXHO Ha3BaTb paA HebAaro-
MPUATHO CAOXKMBLUUXCA PaKTOPOB, U3 KOTOPbIX HAaNbO-
A€€ 3HAUYMMbIMU ABASIKOTCH CAEAYHOLLIME:

e XpYnKOCTb YKPEMNAEHUS Crpoca Ha pa3MeLLeHmne, He
noAKpenAseMas noka akTUBHbBIM Pa3BUTUEM KO-
HOMWKMW CTPaHbl (COrAACHO MOCAEAHMM MPOrHO3aM
M3P un LleHTpobaHKa, no pe3syAbtatam 2017 r. BBl
CTPaHbl MOXXET BblpacTu Ha 1,7-2,2%, a NpPOrHos A0
2020 r. npeAnoAaraeT CPeAHEroA0BOM NPUPOCT Ha
2,2%). Kak pe3yAbTaT, busHec-cnpoc, ABAAOLLMNCS
OCHOBOWM FOCTUHMYHOIo 613Heca B Mockee, He Mno-
Ka3blBaeT yOeAUMTEeAbHOro POCTa - HM B 06 beMax, Hu
B Tapudax;

*  [pupocT HoMepHOro GoHAa, OKa3aBLLMM AABAEHME
Ha Tapudbl y>Ke AENCTBYHOLLMX FOCTUHKL, HE TOABKO
pacLUMPEHNEM MPEAAOXKEHUS, HO U MPeAAaraeMbiMm
CKMAKaMUM Ha pa3MeLLieHNE;

*  YKpenaeHune pybAsa Mo OTHOLLEHUIO K APYTUM MU-
POBbIM BaAloTaM, B pe3yAbTaTe Yero ADR B AOAAa-
pax CLLUA 3a nepBble 8 MecsLIEB ropaa YBEAUMYUACA B
cpepHeM Ha 13,7%, 4TO HEe TOABKO CHU3UAO HEOXKU-
AAQHHO NpuobpeTeHHoe NocAe AeBaAbBaumm 2014
roAd KOHKYPEHTHOE NpenmMyLLecTBO MOCKBbI Kak AO-
CTYMHOIO PbIHKA, HO 1 CTAaAO OKa3blBaTb HErAaTUBHOE
BAMSIHME HA POCT TapndOB AAS KOMAHAMPOBAHHbIX
COTPYAHMKOB 3apyBeskHbIX KOMMaHWM; 1, HaKOHeL,

e [locTeneHHas CTabUAM3aALMSA AOXOAOB HAaCeAEHUA
Poccun n BocnpuaTre HOBOM MOAUTUYECKOM U 3KO-
HOMUYECKOWM PeaAbHOCTU KaK AQHHOCTU, MpMBeALLas
K BO3OOGHOBAEHMUIO MPUBBLIYHOIO 06pa3a >KM3HU, C
BO3BPATOM K PEryAapHbIM Noe3aKaM 3a rpaHuLy B
neproAbl CE30HHbIX MPA3AHMKOB - MOCAE TPEX AT
poOCTa BHYTPEHHENO Cripoca.
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MOCKOBCKWM TMOCTUHUMYHbBIN
PbIHOK — Yero »AaTb AaAbLLE?

Kak nokasblBatoT OMpOChl yYaCTHUKOB PblHKa MOCKOB-
CKUX FTOCTUHWL, MPpoBeAeHMe B CToAMLe KpynHoro
CnopTmeHoro Meponpuatmsa (UM- 2018), cnocobHoe
HaPYLLMNTb MPUBbIYHYIO AMHAMKNKY PaboTbl PbIHKA, B
OCHOBHOM BOCMPUHKMMaETCAa Kak He boaee 4eM OAHO-
pa3oBoe cobbITME, MOCAE Yero Cnpoc, CKopee Bce-

ro, BEpHeTCHa K CBOUM MPUBbIYHBbIM XapaKTePUCTUKaM
n obbeMaM yxke B 2019 roay. NOCTUHULbI BEPXHErO
LIEHOBOIrO CerMeHTa, MOMHS O 3aTyXaHum busHeca B
rnpeAABepUn NPOBEAEHUS OUYEPEAHbIX MPE3UAEHTCKNX
Bbl6opoB B 2012 roay, HAACHKOTCA NEPEXXUTb MepBYO
MOAOBUHY roaa 6€3 04eBUAHOIO CHUXKEHUS 06beMOoB
MNpoAaXK, OTbIrpaB AtoOble MNPOBaAbl B MpoAaXkax C Ha-
YaAOM CMOPTMBHOIO Ce30Ha - BMeCTe C OCTaAbHbIMU
FOPOACKMMM TOCTUHMLIAMMN.

OXXmpaeTcs, 4To nepBada NoAoBMHa AeTa 2018 roaa
CTAHET aKTUBHOW U 3arpy>XeHHOM AAS OOAbLLUMHCTBA
MOCKOBCKUX OTeAel, 0OCOBEHHO AAS TeX, UTO PaCroAO-
YXEHbI B LIEHTPE ropoaa UAM B parioHax pa3MeLLleHunst
OCHOBHbIX CMOPTUBHbIX COOPY>KEHUIM (CTAaANOH «Ay>K-
HUKWN», CTaAMOH «CnapTak»).

OCHOBHbIe 3apa4M, KOTOPbIE MbITAtOTCS PeLnTb BCe
OTeAU, HO OCOBEHHO Te, KOTOPbIe He UMEIKOT OUYEBUA-
HbIX MPENMYLLECTB MO PaCMOAOXKEHMUIO, 3TO MUHUMMN-
3auMsa NoTepb M3-3a BbiTecHaemMoro YUM-2018 Tpaan-
LMOHHOro crnpoca (opraHM3oBaHHble TYPUCTbIl, 613-
Hec-rpynmnbl, @ TaK>)Xe KOMaHAMPOBAaHHbIE COTPYAHUKMN)

"l. CUSHMAN &
(N WAKEFIELD

MAKC COKpaLLeHMe «rmay3» B MPOoAaXKaX AO U MOCAE
4YM-2018.

OMNTUMUCTbI OXKMAQIOT UTOFOBOTO, MO pe3yAbTaTam 2018
roaa, NoBbIWEeHNA A0X0A0B Ha 10-15%. Mpwu 3ToM pocCT
ADR, No nx owyLLeHVaM, BIMOAHe criocobeH npeBbl-
CUTb NMAAHKY B 15-20% oT ntorosoro ypoBHs 2017 roaa,
OAHaKO eCTb PUCK COKpaAaLLEeHWSa YPOBHS 3arpy3ku - B
TOM YUCAE, N3-3@ 3HAUYMTEABHOIO MOBbLILLIEHUS LIeH Ha
nepuoa npoeeaeHna YM-2018. boaee Tpe3Bble KOM-
MeHTapumn NpeanoAaratoT MMHUMAAbHbIE N3MEHEHUS B
AOXOAAX MO pe3yAbTaTaM roaa, MPMBOAS apPryMeHTbl B
MOAb3Y COXPaHEHUS FOCTUHULLAMUN TPAANLMOHHOM KAN-
eHTCKoW 6a3bl. M Te, n Apyrue, BMpodeM, NAQHUPYIOT
noBbilaTb B 2018 . Tapndbl AAS PA3AUYHbBIX KAVEHT-
CKUX Fpynm, Nnpuyem, Hanboaee yA3BMMOW ABASIETCA
KaTeropumsa rpynnoBoro TypmaMa: AAS OpPraHM30BaHHbIX
TYPWUCTOB CTOMMOCTb pa3MeLLeHnsa MOXXET BO3PacTM Ha
10-15% no oTHoOLLUeHUto K UeHaM 2017 .

TaknM 06pas3oM, MAAH-MUHUMYM AASI MOCKOBCKOTO
pbiHKa B 2018 . NpeACTaBASETCA MPOCTbIM U ACHbIM:
nocTapaTbCst AOCTUIHYTb MaKCUMaAbHOTO addekTa oT
aKTUBHOIO YBEAMYEHUS CMpOCca B CepeAnHe roaa, He
pacTepsB Npw 3TOM TPAANLMOHHbBIX BUAOB BU3Heca

Y MUHVUMU3MPOBAB YLLEPO AN AOXOAOB FOCTUHML, 3@
CYeT BO3MOXXHOIO BbITECHEHUS TPAAULIMOHHOIO Crpo-
ca. «Bonpoc Ha MUAAMOH» KacaeTca 2019 roaa: Koraa
addekT KpynHoro CnopTnBHOro MepornpuaTmus Mo-
XeT UCCAKHYTb, BEPHYTCA AU AOXOAbI MOCKOBCKMUX FO-
CTUHUL Ha ypoBeHb 2017 roaa, UAM €CTb BOSMOXXHOCTb
BoabLuoro lNMpopbiBa?
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NHBECTULMOHHBbIN PbIHOK -

PbIHOK NT’OTOBUTCHA K CAEAKaAM

[MNepexoa POCCUMCKOrO PbIHKa HEABUXKMMOCTU B «pyOAe-
BYO 30HY», CMPOBOLMPOBAHHbIN LIeAbIM PSAOM U3MEHE-
HWN SKOHOMKMYECKOTO M MOAUTUYECKOrO XapaKTepa, Npo-
mnsoweallnx ¢ 2014 ropa M NOMeCTUBLLUX POCCUNCKYHO
SKOHOMUKY B HOBYO PEaAbHOCTb, MOXHO HasBaTb CO-
cTosaBLUIMMCS. AQHHbIN MEPEXoA OTMEYEH U B TOCTUHNY-
HOM CermMeHTe, XOTS ONnpeAeAeHHas AOAS MHBECTULMOH-
HbIX (CTPOUTEABbHbIX) U OMEPAaLMOHHbIX 3aTPaT, 0CobeH-
HO B BPEeHAMPOBAHHbBIX FOCTUHULIAX BEPXHEro LL,eHOBOro
CEerMeHTa, MNo-npeXxxHeMy HOMMHUPOBAHA B BaAKOTe U1 MO-
3TOMY MOABEPKEHA KYPCOBbIM KOAEBaAHUNSAM.

TeM He MeHee, rOCTUHULIbI KaK MHBECTULIMOHHbIN MPO-
AYKT AOKa3aAUM CBOK BbICOKYHO apaNTUBHOCTb K KpU-
3UCHbIM ABAEHUSM B SKOHOMMKKE, YEM BbI3BaAU MHTEpEC
MNHBECTOPOB, MOATBEPXKAEHHbIN PAAOM CAEAOK, 3aKpPbl-
Tbix B 2015-2016 rr. CamMaa KpyrnHasa 1 3HaKoBas Cpeam
HUX - NOKYrKa KoMrnaHnen ADK «Cuctema» noptdens
rocTUHUL, «PernoHaAnbHom MocTUHMYHOM KoMnaHum»
(1.379 HOMepoB B 9 rOCTUHMLIAX COBPEMEHHOIO Kaye-
CTBA) 3a 6,6 MAPA. pybaen B Hoabpe 2016 1. (AOXOA-
HOCTb CAEAKM MYOAUYHO HE 03BYYMBAAACD).

CyMMbI 3aKPbITbIX CAGAOK Ha POHE COKPALLIEHNA AOXOA-
HOCTU FOCTUHUYHOIO BU3HECa B LIEAOM MPOAEMOHCTPUPO-

18 | Cushman & Wakefield

BaAU YBEPEHHOCTb MHBECTOPORB B TOM, UTO TEKYLLIMM YPO-
BeHb EBITDA oTeAeln, COOTBETCTBYHOLLIMM YPOBHIKO HaYaAb-
HoM pAoxoaHocTy (net initial yield) ropasao Huxke 10 npo-
LIEHTOB, AIBAAETCA BPEMEHHbIM ABAEHMEM 1 OOBACHAETCS,
B OCHOBHOM, BHELLHVMW 3KOHOMUYECKMMU MPUYMHAMM,
OAHaKO MOBCEMECTHO OTMedaeMoe yKperAeHue crpoca
Ha FOCTUHWNYHbIE YCAYTU MO3BOASIET PACCUYMUTLIBATb Ha
CKOpOe BOCCTaHOBAEHME HOPMAAbHOIO XOAA COObITUI U
pocTa NpMbbIAen rocTUHULL (B TOM UMUCAE, 3a cUyeT Bonee
3D DEKTUBHOIO yNpaBAEHUSA TOCTUHNYHBLIMU aKTUBaMMN).

[0 3TOW MNPUUYMHE FOCTUHUYHbBIE aKTUBbI MPOAOAXKAIOT
BYAOPAXKNTb NMHTEPEC NHBECTOPORB, B TOM UMCAE T.H.
«MHBECTOPOB-arHOCTUKOB» - TeX, KOTOPble paHbLLe He
MHTEPECOBaANUCH FOCTUHNYHbBIMYU O6bEKTaMu B MPUH-
umne, Ho Ha doHe YBEANUYEHUS PUCKOB B TPAAULIMOH-
HbIX, APEHAHbIX CerMeHTax HeABUMXKMMOCTK (0duUchl

M CKAAACKME KOMMAEKCHI) U/UAM nepexoaa TPaaULn-
OHHbIX TUMOB HEABUXXUMOCTU OT PUKCUPOBAHHOTO
apPEeHAHOro AOXOAA Ha apPEHAHbIN AOXOA OT BbIPYUKM
(TOproBble LEeHTPbI), FOTOBbI BKAAAbIBATb CPEACTBA B
FOCTUHULIbI C UX OMepaLMOHHON MOAEAbIO BusHeca. Ta-
KM 06pas3oM, FOCTUHMLIbI KaK KAACC BbIXOAAT U3 pas-
PAAA «3K3OTUKU» UAU «AABTEPHATUBHbIX MHBECTULIMIN»
M NOCTEMNeHHO CTAaHOBATCSH MEMHCTPUMOM.



KpoMe Toro, AeBanbBaLUua pybAA BCe eLLe COXPaHAeT

BbIFOAHYHO AAST MOKYMATEAEN CUTYaLMIO, KOTAQ BO3MOXK-
HO MPUOBPETEHNE AENCTBYHOLLMX FOCTUHKL, (OCOBEHHO,
COOTBETCTBYIOLLMX CTAHAAPTAM MeXXAYHapPOAHbIX BpeH-
AOB) MO LieHaM HMXKe CTPOUTEAbHOW CTOMMOCTU (B nepe-
cyeTe Ha HoMep). AOMOAHUTEABHbBIM «BOHYCOM» B 9TOM
CAyYae ABASIETCA BO3MOXKHOCTb MOAYYaTb AOXOA CPa3y
MOCAE MOKYMKU, COKPATUB BO3MOXKHbIE PUCKM U «CIKO-
HOMMB» Ha AAUTEABHOM MEePUOAE PA3PABOTKM N CTPOMU-
TeAbCTBa npoekTa (B Poccum B cpeaHeM - 3-5 AeT).

HecMoTpsa Ha onMcaHHble Bbllle MO3UTKBHbIE KadyecTBa
FOCTUHUYHbBIX aKTUBOB KaK KAACCa KOMMep4YecKom He-
ABMKMMOCTW, 2017 I. He CTaA MPOPbIBHbIM FOAOM AAS
FOCTUHWYHBIX NPOAAXK. MPUUMH AAS MPOABASIEMON MHBE-
CTOPaMU CAEP>KAHHOCTW MHOIO, HO OCHOBHbIX ABE:

e CoxpaHarLmMncsa pas3pbiB B OLIEHKE «CrMpaBeAAU-
BOWM» LI€Hbl Ha MOCTUHWYHbIE OOBEKTbI MEXAY MPO-
AABLIAMU U MOKYMaTEeASIMU, AOKA3aTEABCTBOM UYeMy
CAYXKUT MpUMep C PSAOM BbICTAaBAEHHbIX Ha NpoAa-
Xy B KOHLe 2016 ropa AeNCTBYHOLLMX MOCKOBCKMX
FOCTUHWL, KOTOPbIE BbIAK CHATbI C MPOAAXKM 13-3a
HEBO3MOXHOCTU AOCTMYb KOMMPOMMCCa MO LieHe C
MOKYyMaTeAsIMU — HECMOTPS Ha X aKTUBHbIN MHTEe-
pec K AQHHOMY MOPTDEALO.

"l. CUSHMAN &
(N WAKEFIELD

e OrpaHuYeHHbIN 1, B 3HAYNTEAbHON CTEMeHn, AO-
KaAbHbIM CMPOC Ha TOCTUHMUYHbBIE aKTUBbI, MPW TOM
UTO PAA HanboAee aKTUBHbIX MpUobpeTaTenem
ABAAIOTCA MPODUABHBIMU MHBECTOPAMMU, KOTOPbIE
ANBO UMEIOT COBCTBEHHbIE YMPAaBASOLLME KOM-
naHun (AAS HaA30pa 3a YNpPaBAEHUEM FOCTUHUL
MPEUBAEYEHHbIMU ONepPaTopamMmn), AMOGO YMPABASAIOT
COBCTBEHHbIMUN BPEeHAAMM - YTO 3a4acTylo O3Haya-
eT MPUHUMMUAABHO MHOW pacyeT CTOMMOCTU 06b-
eKTa.

TeM He MeHee, BOCCTAaHOBAEHME CMpoca 1 NocTerneH-
HOe MNoBblILLEeHNEe AOXOAHOCTMU FOCTUHNYHOIO B13Heca,
OTMeYeHHOe B ABYX CTOAMLIAX, MO MHeHMto Cushman &
Wakefield, MoykeT cBMaAETEALCTBOBATb O HAaYaAe HOBO-
ro MHBECTULMOHHOIO LUMKAQ, MOTUBUPYS MOKyNaTeAemn
K MPnobpeTeHUO aKTUBOB B pacTyLLen dase AOXOAOB.
ANAS MPOAABLIOB MOBbILLIEHVE NMPUDbBIAEN, FeHepUupy-
€MbIX TOCTUHMLAMMU, O3HAYAET AOATOXKAAHHDBIN POCT
AOAM COOBCTBEHHOIO KarnmTaAa B akTUBAxX - HEMaAO-
BaXXHbI CACPXKMBAKOLLMM GaKTOP AAA PeLLeHnsa pe-
AAM30BaATb aKTUB, OOPEMEHEHHbIN KPpeAUTOM. MHbIMU
CAOBaMW, B Te4YeHne bAMKanmnx 12-24 mecsaueB B ro-
CTUHWNYHOM CerMeHTe MHBECTULMOHHOIO PbIHKa MOXHO
OXKMAATb «Mepexoaa KOAMYECTBa B KAYeCTBOY.
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Market snapshot

Tourism

Arrivals to Moscow registered by the Moscow City
Government continue to grow: in 2016 the city host-
ed 17.5 million visitors and is projected to host 17.9
million in 2017. Growth is driven by domestic de-
mand (a year-on-year increase of 11.1%), whereas the
number of foreign visitors has fallen (16.5% over the
same period). In line with trends in inbound visita-
tions, the 2016 statistics for people accommodated
by Moscow’s lodging enterprises, including hotels,
demonstrated an 8.5% growth - reaching 6.4 million
accommodated guests, with the number of Russian
citizens growing by 16% and foreign visitors drop-
ping by 5%. 2018 is expected to see a substantial in-
crease in hotel demand due to 2018 FIFA World Cup
events (city authorities are getting ready to accom-
modate at least 700,000 football fans), but market
players are not sure whether this growth in demand
will be short-lived or become the new norm in 2019
and beyond.

Supply

In late 2016, Moscow’s modern-quality supply com-
prised approximately 17,600 guest rooms, and by
the end of 2017 the market is likely to expand by an
additional 1,661 keys (9.4%), reaching 19,300 guest
rooms. Realistic expectations of the quantity of new
hotel stock to be delivered by the end of 2020 is
4,000 rooms, which translates to a potential 21%
growth of the market.

"l. CUSHMAN &
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Operating results

Recovery in hotel demand, coinciding with the expan-
sion of guest room supply in late 2016-early 2017, did not
allow Moscow hotels to push for occupancy and rates at
the same time. Growing demand, despite the increase

in market size, was strong enough to eat up even the
increasing room supply; at 70.9%, the YTD Aug 2017 re-
sults were exactly on a par with the same period in 2016.
But demand remains rate-sensitive, as demonstrated by
the monthly trends of the ADR parameter, which stayed
below last year’s levels for the same period until the
summer season. The 2018 strategy for the Moscow hotel
market is to ride the wave and capitalize on the natu-

ral demand expansion in the middle of the year, but also
keep traditional business, possibly reducing any business
displacement effects. The big question, however, is what
will happen to hotels’ performance in 2019: when the ef-
fects of the Mega-Sporting Event have faded away, will
everything go back to 2017 levels, or there is a chance
for a big breakthrough?

Investment market

The prices achieved in deals closed in 2015-2016, when
analyzed against compressed returns in the hotel busi-
ness, signaled investors’ confidence that current EBITDA
levels, equivalent to net initial yields a lot lower than 10%,
are a temporary situation caused by external economic
factors; the general recovery of demand for hotel servic-
es suggests the probability of a rebound in hotel returns
(helped, without doubt, by active asset management).
For this reason, operating hotel assets continue to pop
up on the radar screens of real estate investors, includ-
ing those who could be called industry agnostics - those
who until recently had not considered hotels as a class,
but because of growing risk profiles in traditional, rental
types of property investment (offices, warehouses) and/
or gradual conversions of the traditional rental business
from fixed-income to turnover-based rents (shopping
centers), are prepared to invest in hotels with their oper-
ating business models. This might indicate a mental shift:
hotel assets are no longer considered exotic or alterna-
tive types of investment and are becoming mainstream.
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Demand

2017 trends - positive,
yet difficult to project

Unlike the optimistic mood prevailing in late 2016 across
the hotel market, 2017 is likely to end without celebra-
tion. Despite the obvious signs of demand recovery ob-
served in 2016, it can hardly be called stable, with sales
showing wide variability from one month to the next.
The first six months of the year really were a low ebb for
many hoteliers, with a lot of things going wrong, includ-
ing supply growth, cold weather at the beginning of the
summer season (compounded by the re-opening of the
Turkish market for holiday-makers and MICE business),
the Rouble appreciation, recurring problems with na-
tional air carriers, etc. Yet momentum can still be gained
before the end of the year, as H2 traditionally contrib-
utes more to hotels’ profit & loss accounts.

Moscow remains one of the most popular tourist desti-
nations in Russia. In 2016, it hosted 17.5 million visitors,
2.3% more than the year before, and the trend is likely
to continue in 2017 (the Moscow City Government De-
partment of Sport and Tourism estimates 17.9 million
visitors) and 2018 (see below for more information).
Predictably, the trends of inbound visitation are di-
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rectly linked to external economic and political fac-
tors, so compared to the peak year of 2014 (when the
number of foreign visitors to Moscow reached 5.8 mil-
lion), numbers in 2016 dropped to 4.5 million (a 21.7%
difference). At the same time, the number of Russian
citizens visiting Moscow on various purposes over the
same period increased from 10.8 million to 13.0 million
(a 20.6% growth), creating an overall positive trend

in visitation volumes, which grew by 5.7% between
2014-2016. Expectations of a substantial increase in
the number of visitors in 2018 are directly linked to the
planned sporting events of the 2018 FIFA World Cup
(14 June - 15 July 2018).

In line with trends in inbound visitations, the 2016 sta-
tistics illustrated a declining share of foreigners regis-
tered by Moscow’s lodging enterprises (including ho-
tels) from 36% (of 5.87 million) of total accommodated
guests in 2015 to 31% (of 6.37 million) in 2016. The 5%
dip taken by the foreign hotel guest parameter in 2016
may be connected to demand replacement trends in
business travel, as discussed below, but is generally ex-
pected to be short-lived, considering the overall posi-
tive momentum that started in 2009 from a low point
of 1.2 million accommodated foreigners.



Room night trends (the only aggregated data available
does not differentiate between Russian and foreign
citizens) show a higher growth rate (17.6 million room
nights in 2016, 9.3% more than in 2015) than the in-
crease in the number of accommodated persons (year-
on-year growth of 8.5%) which brings the average stay
from 2.74 nights in 2015 to 2.8 in 2016.

The reshuffle in the main feeder markets registered in
2014 on the back of the political and economic sanc-
tions’ regime shows little sign of recovery. Of the Top-8
countries historically producing the highest volumes of
visitors to Moscow, only China and Israel continue to
demonstrate positive growth rates, with China being
the clear front-runner in growth. Between 2014-2016,
the number of Chinese tourists visiting Moscow grew
by 37%, and nearly doubled in comparison to 2012.

As the political and economic center of the Russian
Federation, Moscow has hotel demand features typical
for a business destination. On the positive side, busi-
ness demand has a low elasticity factor, which has tra-
ditionally limited occupancy drops in Moscow hotels
by some 10%. It was this inelastic demand, typical for
business clientele (FITs as well as corporate travelers),
that historically generated up to 80% of room nights.
As a logical consequence, however, business-driven
demand caused half-empty weekends and low occu-
pancies during traditional holiday seasons (New Year,
May holidays, summer breaks).

The current revival of the city is the direct result of a
series of urban development initiatives launched in
2012 by current mayor Sergey Sobyanin which have
gradually led not only to the complete moderniza-
tion of its infrastructure, but also greatly increased the
number of organized public events regularly hosted in
Moscow. This directly contributes to the current boost
in inbound visitations as well as the growing share of
trips undertaken with leisure purposes.

While transient business travel (for both FITs and cor-
porate accounts) has made a rebound and its trends
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Diagram 1. Moscow visitor trends
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Diagram 2. Moscow arrivals in 2014-2016:
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Demand

are more stable and predictable than in the more
volatile 2014-2015 period, the booking window re-
mains short and rarely exceeds one week for individual
travelers. The trend of the shortening booking win-
dow is caused by several factors, including increased
market supply, which allows a prospective traveler to
find an available hotel room practically any day of the
year. Another reason is the reduced share of foreign-
ers among business visitors (meaning fewer foreign-
ers need to obtain a Russian visa which might require
hotel booking confirmation) as a direct consequence
of the “import-replacement strategy”, whereby many
foreign companies opened/ moved manufacturing fa-
cilities to Russia.

While the booking window in the transient segment re-
mains short but stable, the same parameter in the busi-
ness group (MICE) segment continues to shrink, reach-
ing an average of two weeks in 2017. City hotels can
still enjoy a big payday during regular large-scale trade
fairs (4-5 events per year) and 1-2 non-regular events
(so-called “one-offs”) per year, although the MICE-
event budgets of main organizers and participants do
not show clear signs of growing, and things are fur-
ther complicated by the intensifying competition from
newly opening hotels with new conference & banquet-
ing facilities. Additionally, the most active organizers of
regular hotel-hosted MICE events - international phar-
maceutical companies - feel distressed by the grow-
ing share of public sector sales where the import-re-
placement rules embraced by the Russian government
push for locally-produced drugs at lower prices. Finally,
another important factor affecting Moscow hotels (as
well as hotels in other popular domestic MICE destina-
tions) in 2017 was the official re-opening of the Turkish
market, which reclaimed some MICE demand.

Accommodation demand for organized leisure groups
remained unstable in H1 2017. Moscow hoteliers blamed
the cold summer, problems with national air carriers
and the Rouble appreciation, as well as the substantial
increase in prices in the St. Petersburg market (particu-
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Diagram 4. Top feeder markets for Moscow
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larly during the week of the Saint Petersburg Invest-

ment Economic Forum - SPIEF). All of these factors
combined made Moscow much less attractive at the
beginning of the summer season for organized tour
series than the year before. Numerous late cancella-
tions by foreign leisure groups threatened the success
of the entire summer season, traditionally the most ac-
tive period for tourist visits to Moscow, when leisure
groups can account for 60-80% of the total guests in
city hotels.

What to expect in 20187

2018 will be marked by two big events - the Presiden-
tial election in March and the 2018 FIFA World Cup in
June-July. Each of these events can have its own im-
pact on the number of arrivals and, consequently, the
hotel business.

The Russian Presidential elections in general have no
pronounced effect on the hotel business in Moscow.
Cushman & Wakefield analyzed the wider market’s av-
erage monthly occupancy rates in March 2000, 2004,
2008, and 2012 and found a direct correlation with the
state of the national economy rather than this political
event. The only exception was registered in the Luxury
segment in 2012, during the first five months of which
Luxury hotels were underperforming and showing
lower occupancy rates (10% on average) than the year
before. Considering that the 2012 Presidential election
campaign and the election itself were accompanied by
mass protests organized by the non-systemic opposi-
tion (inspired and morally supported by various foreign
politicians and institutions) opposing the likely re-elec-
tion of Vladimir V. Putin, the possible explanation of
this underperformance is the ‘wait-and-see’ policy of
major decision-makers and industry captains (tradi-
tionally favoring accommodation in Luxury hotels) can-
celling their travel to Moscow between January-May
2012. Since the 2017-2018 political season in Russia
offers no indications of political risk around the Presi-
dential elections in early 2018, Cushman & Wakefield
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expect limited risks for the hotel business at the begin-
ning of the year.

A much more pronounced effect on hotel demand will
be caused by the 2018 FIFA World Cup events to be
held in 11 Russian cities, including Moscow, between 14
June-15 July. Moscow is expected to host 12 football
matches (out of 64 overall), and city authorities are
getting ready to accommodate at least 700,000 foot-
ball fans which will boost demand for overnight stays
of various price categories. At the same time, if one
looks back at the experience of countries and individ-
ual cities hosting Mega-Sporting Events (with 2.5- 3.5
million participants on average), the sudden expansion
of demand from sports fans is usually accompanied

by the displacement of more traditional types of de-
mand (leisure visitors or business travelers), as people
start postponing trips due to fears of high hotel prices
and no availability. In the majority of cases, the sud-
den expansion of demand turns out to be short-lived,
and within 1-2 years after the end of a Mega Sporting
Event, things go back to normal. However, occasionally
the “eureka” effect occurs, when a radical turnaround
in the city’s infrastructure/ perception happens and a
new tourist destination is born. The most vivid exam-
ples of such transformations are post-Olympic Bar-
celona and Sochi. Cushman & Wakefield believe that
Moscow, which is currently undergoing a true renais-
sance and transforming into one of the most comfort-
able and attractive tourist cities across the world, has
the potential to achieve similar success and sustain
the visitation volumes of domestic and foreign guests
even after 2018. Thus, 2018 should serve as the litmus
test of Moscow’s readiness for a radical increase in the
number of visitors - both for the federal authorities
who in August 2017 launched the e-visa pilot test for
select countries, and the city government which should
demonstrate how the “new and improved” Moscow can
handle more guests, transport them, and show them
the most notable tourist attractions (including the
Kremlin museums with a maximum annual visitor ca-
pacity limited to 500,000).
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As of the Sept 2016 opening of Zhukovsky Airport
located in the east of the city, Moscow is now ser-
viced by 4 civil airports (Sheremetyevo, Domod-
edovo, Vnukovo, and Zhukovsky) with a combined
transport capacity of over 80 million passengers a
year. Nominally, however, Zhukovsky is not part of
the Moscow Aviation Complex and currently func-
tions independently.

Moscow is the main hub of all domestic and inter-
national air transportation in the country. In 2016,
according to Rosaviatsia (the federal agency regu-
lating aviation transport) passenger turnover in
Moscow airports reached 76.5 million, or 48% of all
commercial passenger flows to/from Russia.

Traditionally, the top two places have been oc-
cupied by Sheremetyevo (17.9 million passengers
in H1 2017, or 45.2% of the overall Moscow airport
turnover) and Domodedovo (13.9 million passen-
gers, or 35,0% of the overall turnover), whereas
Vnukovo, whose share has been increasing, still ca-
ters to only about 20% of passengers (7.9 million in
H12017).

While the overall number of passengers transport-
ed by the Moscow airports in 2016 declined by 1.9%
compared to the previous year (a decline caused
by a number of reasons, including the restructuring
of the air carrier market, of which the bankruptcy
of Transaero in late 2015 was the most publicized
case), the general trend towards an increasing
share of transit passengers flying between the US,
Europe, and South-East Asia is clear. Over the first
6 months of 2017, all three Moscow airports saw a
big increase in passenger turnover, reaching 39.7
million serviced passengers (an 18.5% increase over
the same period in 2016), with the number of pas-
sengers transported on international flights grow-
ing faster (26.4%) than the number of passengers
on domestic flights (12.4%).
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Diagram 6. Moscow Aviation Complex —
passenger turnover trends
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This rebound in passenger turnover volumes makes it
critical to modernize airport infrastructure in time to
meet the Moscow Aviation Complex’s target goal of
130-180 million passengers by 2030. Current airport
infrastructure upgrade projects (co-funded by federal
authorities) include, among other things, the con-
struction of additional runways and new passenger
terminals in both Domodedovo and Sheremetyevo
airports.
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According to data published by the Federal Sta-
Diagram 7. Dynamics of structural change in

tistical Bureau as well as the City of Moscow, by Moscow quality room stock (2013-2016)
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Between 2007-2016, Moscow modern-quality
stock grew approximately 110%2. The average
growth rate over this period was 8.4% per year,
with two peaks, in 2010 and 2011 (21.2% and 10.1%
per year, respectively). Assuming all projects
scheduled for completion in 2017 open on time,
modern-quality stock is set to grow by 9.4%.

As new business areas were being formed out-
side the historical city center, along the edges of
the Garden Ring and the Third Ring Road (Belo-
russkaya metro station area, Paveletskaya metro
station area, Moscow City), hotel development
followed office construction. Additionally, active
hotel construction was taking place along major
arterial roads and transportation junctions. The
specifics of such decentralized locations deter-
mine predominant hotel grades: mostly Economy
and Midscale.

" Modern-quality hotel stock mostly includes hotels built in the post-soviet
era, or substantially renovated during that period, which provide the
quality of accommodation and service expected by a modern traveler. The
majority of modern quality hotel rooms are branded - or comply with the
international or domestic brands’ standards.

2 All calculations are based on the room count nominally opened in any
given period.
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The Moscow Hotel Market -

More Supply To Come

Table 1. Hotels completed in 2016-2017

Name Grade Address 2016 2017
Holliday Inn . .

Seligerskaya Midscale 10 Korovinskoe Shosse 201

Ibis Kievskaya Economy 2 Kievskaya St. 350

Adagio Kievskaya Midscale 2 Kievskaya St. 149

Novotel Kievskaya Midscale 2 Kievskaya St. 202

Ibis Oktyabrskoye Pole Economy 2, Marshal Rybalko St., Bldg. 5 240
Ibis Budget Budget 2, Marshal Rybalko St., Bldg. 5 n4

Oktyabrskoe Pole

Hilton Garden Inn

Krasnoselskaya Midscale 1a, Verkhnyaya Krasnoselskaya St. 292

Azimut Moscow

Smolenskaya Hotel Midscale 8 Smolenskaya St. 474

Hyatt Regency 36 Leningradsky Prospect,

Upper-Upscale 298

Moscow Petrovsky Park Bldg. 33
Holiday Inn Express Paveletskaya Economy 33 Dubiniskaya St. 243
Total 902 1661

Source: Cushman & Wakefield, 2017

Modern quality hotels completed in 2016 and expec-
ted to be completed by the end of 2017 are listed in
Table 1. - oz
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Diagram 8. Moscow hotel stock trends — actual and projected
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Table 2. Hotel completions projected for 2018-2020

Name Grade Address 2018 2019 2020
Crowne Plaza Park Huaming Upscale 13-14 Vilhelm Pieck St. 340
Radisson Blu Olympiskiy Upscale 18/1 Olympiysky Prospect 340
Holiday Inn Streshnevo Midscale 22 Volokolamskoe Shosse 322
Pentahotels Upscale 15 Novy Arbat St. 228

. ) 2/3 Kholodilny Lane,
Ibis Tul’skaya Economy Bldg. 3 350
Ibis Budget Avtozavodskaya Economy 1 3rd Avtozavodsky Lane 299
Novotel Moscow . Leningradskoe Shosse
Leningradskoe sh Midscale (metro Rechnoy Vokzal) 200
Hampton by Hilton .
Rogozhskiy val 12 Economy 12 Rogozhskiy val St. 152
Mercure Neglinnaya Mid-market Neglinnaya St. 100
Ibis Avtozavodskaya Economy 1 3rd Avtozavodsky Lane 327
Novotel Taganskaya Midscale 70 Zemlyanoy val St. 156
Hilton Moscow
Tsentralnaya Upper-Upscale 10 Tverskaya St. 219
Holiday Inn Express
Vereyskaya Economy Vereyskaya St. 152
Izvestiya Project Upscale 18/1 Tverskaya St. 250
Holiday Inn Express .
Baumanskaya Economy 2 Perevedenovskiy Lane 130
Ostrov Mechty Park Upscale Nagatinskiy zaton 410
UToro 1230 1101 1644

Source: Cushman & Wakefield, 2017
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The recovery of hotel demand, coinciding with the ex-
pansion of guest room supply in late 2016-early 2017,
did not allow Moscow hotels to push for occupancy
and rates at the same time. As a result, the modern-
quality hotel segment managed to keep occupancies -
but only at the expense of accommodation rates. Of
course, some hotels find ways to increase room rates
despite difficult circumstances (prompting them to
keep an eye on revenue management), but even those
‘star performers’ prefer to increase prices incremen-
tally, avoiding the risk of scaring away established cli-
entele, who have become even more valuable as the
competitive landscape keeps changing.

For the wider market, however, average monthly occu-
pancy rates not only returned to their previous heights
(the most relevant benchmarking year for the purpos-
es of comparison being 2013) but even exceeded them,
with the YTD Aug Occupancy rate reaching 70.9%, 3.5
percentage points higher than over the same period

in 2013 (67.4%). The growing demand was even strong
enough to absorb the increasing room supply - at
70.9%, the YTD Aug results of 2017 were exactly on a
par with the same period of 2016.

But demand, as Moscow hoteliers confirm, remains
rate-sensitive (the situation is not really helped by the
traditional approach adopted by newly opened hotels,
which start offering their rooms at rates lower than
trading properties), as demonstrated by the monthly
trends of the Average Daily Rate (ADR) parameter,
which remained below last year’s levels for the same
period until the summer season.

The month of May brought an unexpectedly unpleas-
ant surprise, when due to lower volumes of demand

(a colder than usual beginning of the warm season as
well as the loss of some domestic demand due to holi-
day-makers’ return to warmer countries, mainly Turkey,
for May holidays), the monthly ADR dropped by 9.3%
compared to May 2016. The descending trend was re-
versed only at the beginning of the summer season,
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Diagram 9. Average monthly Occupancy trends
in Moscow quality hotels, 2013, 2016, 2017
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Diagram 10. Average monthly ADR trend
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Returning To Normal

when June and July saw ADR gains of 6.0% and 5.4%,
respective to the same periods of 2016.

Comparing the highly optimistic expectations har-
bored by market players in H2 2016 with the disap-
pointing results of H1 2017, one can provide a number
of reasons why things have gone wrong. Perhaps the
most relevant are:

¢ Demand fragility: its recovery is not supported by
the active growth of the national economy. Ac-
cording to the latest forecasts produced by the
Ministry of Economic Development and the Bank
of Russia, the national GDP will grow 1.7-2.2% in
2017 and will continue growing by an average
of 2.2% until the end of 2020. This level of GDP
growth is unlikely to spur more business activity
and related travel - the backbone of Moscow ho-
tel market, justifying substantial increases in room
rates;

* Room supply expansion: pressure applied to hotel
rates by new hotel supply, as newly opening hotels
meant not just more choice for hotel guests but
also discounted room rates;

*«  Appreciation of the Rouble: dollar-denominated
YTD Aug ADR in Moscow hotels grew 13.7% over
the same period in 2016, not only wiping out the
competitive advantage of an ‘affordable destina-
tion’ that Moscow unexpectedly gained after the
2014 devaluation, but also undercutting hotels’
bargaining positions with foreign corporates; and
finally,

e The ‘new norm’: Russian citizens have accepted
the new political and economic reality, including
adjustments to their levels of income, and have
started spending more. This includes taking regular
trips abroad, particularly during seasonal holidays,
which affects the domestic tourist industry.

The Moscow hotel market -
what to expect next?

As market surveys undertaken by Cushman & Wake-
field show, market players treat the Mega-Sporting
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Diagram 11. Average monthly RevPAR trend

in Moscow quality hotels, 2013, 2016, 2017
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Event represented by the 2018 FIFA World Cup as a
one-off which is likely to disrupt the normal course of

things in 2018, but whose effects will largely disap-
pear in 2019. Luxury hotels who remember the 2012
slowdown of business around the Presidential election
hope and pray to avoid a decline in hotel sales in the
first half of the year, but are convinced of their abil-
ity to recover any losses by external causes with the
beginning of the sporting season - along with every-
body else.

The first half of Summer 2018 is generally expected to
be very busy, particularly for those hotels located close
enough to the main sporting arenas (Luzhniki and
Spartak).

The main goals set by all city hotels, but particularly
those that do not have obvious advantages in attract-
ing sport fans due to locational features, are to mini-
mize any potential losses due to the displacement of
traditional business (leisure groups, business groups,
and individual travelers) and reduce possible business
slowdowns before and after the World Cup period.
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Optimists expect their hotels’ operating revenue in
2018 to exceed 2017 results by 10-15%. ADR levels, in
their view, are able to climb even higher: exceeding the
full-year 2017 results by 15-20%, but at the risk of lower
occupancy levels (due to high prices during World Cup
weeks). More down-to-earth commentators project
minimal changes in operating results in 2018, provid-
ing a rationale for saving their traditional clientele at
any cost. Both schools of thought still plan to increase
rates for various client groups in 2018, regardless of the
Mega-Sporting Event, with the most obvious ‘target’
for such an increase being the leisure group category,
whose tariffs in 2018 may grow by 10-15% vs. 2017.

To summarize, the 2018 strategy for the Moscow hotel
market is clear and simple: to ride the wave and capital-
ize on the natural demand expansion in the middle of
the year, but retain traditional business, possibly reduc-
ing any business displacement effects. The Million Dollar
Question, however, is what will happen to hotels’ perfor-
mance in 2019? With the effects of the Mega-Sporting
Event fading away, will everything go back to the 2017
levels, or there is a chance for a big breakthrough?
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Hotel Investment -

The Market Is Ready For Hotel Deals

The transition of the Russian commercial property
market to a Rouble-denominated zone, caused by the
whole chain of economic and political events since
2014, is the new reality. This shift has taken place in the
hotel segment as well, although a certain share of in-
vestment (construction) and operating costs, particu-
larly in internationally branded hotels of higher grade,
remains denominated in hard currency and is thus sus-
ceptible to currency fluctuation risks.

Nevertheless, hotels as an investment product have
demonstrated their high agility in periods of economic
crises and attracted investors’ interests - as demon-
strated by a number of hotel deals closed in 2015-2016.
The highest-profile deal was the Regional Hotel Chain
portfolio purchased by AFK Sistema in November 2016
(1,379 keys in 9 modern quality hotels) for RUB 6.6 bil-
lion (no returns were officially announced).

The deal prices achieved, when analyzed against de-
creased returns in the hotel business, signal investors’
confidence that current EBITDA levels (equivalent to
net initial yields a lot lower than 10%) are a temporary
situation caused by external economic factors. The
general recovery in demand for hotel services suggests
the probability of a smooth rebound in hotel returns
(helped, without doubt, by active asset management).

For this reason, operating hotel assets continue to pop
up on the radar screens of real estate investors, includ-
ing those who could be called industry agnostics - those
who until recently had not considered hotels as a class,
but because of growing risk profiles in traditional, rental
types of property investment (offices, warehouses) and/
or gradual conversions of the traditional rental business
from fixed-income to turnover-based rents (shopping
centers), are prepared to invest in hotels with their oper-
ating business models. This might indicate a mental shift:
hotel assets are no longer considered exotic or alterna-
tive types of investment and are becoming mainstream.

The 2014 devaluation of the Rouble sustains a situation
where an investor can buy an operating hotel property
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(particularly a modern-quality hotel built in compli-
ance with the standards of an international brand) at

a price comparable or even lower than its replacement
value (on a per key basis). As an additional bonus, an
investor who buys an operating hotel may start receiv-
ing ready cash from Day 1 of the purchase, reducing
any development risks and skipping the development
period (in Russia, hotel development projects last 3-5
years on average).

Despite the advantages offered by hotels as a prop-
erty class, 2017 has not been the breakthrough year for
hotel sales. There are many reasons why investors pre-
fer to wait, with the following two probably being the
most common:

e Pricing gap: there still exists a large enough differ-
ence between buyers’ and sellers’ expectations of
a ‘fair price’, as demonstrated by the example of
a Moscow hotel portfolio placed on the market in
late 2016. The portfolio was taken off the market
by the seller, who refused to accept the buyers’
price justifications despite active interest in this
deal from numerous investors.

*  Thin market: the majority of active buyers in the
hotel segment are domestic companies, some of
whom don’t just specialize in hotels but also have
their own hotel operating companies (with or with-
out operating functions). Such investors might
have their own rationale when estimating the ‘fair
price’ of a hotel asset.

Nevertheless, the recovery in demand and gradual im-
provement in the profitability of the hotel business wit-
nessed in both capitals may, in Cushman & Wakefield’s
view, signal the start of a new investment cycle, moti-
vating buyers to buy hotel assets in the growth stage
of their revenues. For sellers, the improvement of the
bottom line can also increase their equity stakes - not
an insignificant factor for debt-loaded assets - moti-
vating them to sell. In other words, over the next 12-24
months the market can expect to see a transition from
quantity to quality in the hotel segment.
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