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KOpOTKO O rAaBHOM

Typnam

2018 roa 3arnoMHUTCA MOCKBMYAM, MPEXXAE BCEro, Kak
«rop YemnumoHaTta Mypa nNo dyTOOoAY», 3@ BPEMSA KOTO-
poro MockBy nocetnAnm 4,5 MAH TYPUCTOB, N3 HUX

2,3 MAH — roCcTU n3-3a pybexka, a 2,2 MAH — pPOCCU-
sgHe. Bnpo4yeM, BHe 3aBUCMMOCTU OT paKTOB NpoBeAae-
HUS KPYMHbIX CMOPTUBHbBIX COPEBHOBAHMM MUPOBOTIO
YPOBHS, MOCKBa GUKCUPYET MOAOKUTEABHYIO AVHA-
MUKY M3MEHEHUST KOAMYECTBa NoceTuTenen. Ecam B
2014 ropy ropoa pernctpupoBan 16,6 MAH noceTuTe-
Aen, TO No pe3yAbTaTaM 2018 . ropoa MOCETUAO YrKe
23,5 MAH YyenoBeK. pr 3TOM MPUPOCT MOCETUTEAEN B
HOoAbLUEN CTEeNEeHN CTUMYAUPYETCSH BHYTPEHHUM Crpo-
coM: ecAan B 2014 1. poccusiHe obecnedynam 65% npu-
6bITUIN, TO B 2018 I. X AOASA COCTaBUAA yxKe 73% oT
BCeX MoceTUTeAem ropoaa.
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[Tpeano>keHue

Mo cocToaHMo Ha KoHel, 2018 I FOCTUHUYHbIN PbIHOK
COBPEMEHHOro cTaHpapTa MOCKBbI, MO pacyeTam
Cushman & Wakefield, BkAtouaa B cebs nopsaaska

20,1 TbIC. HOMEPOB, YTO COCTAaBASIAO YETBEpPTb CyMMap-
HOro HOMepHOro GoHAA KOAAEKTUBHbIX CPEACTB pas3-
MeLLeHUs CToAMLbl (MO YTOYHEHHbIM Ha KoHel, 2018 1.
AAHHBbIM M3pUKM MOCKBbI — OKOAO 81 TbIC. HOMEPOB).
[Mocae cocTosaBLUerocs 3a 2017-2018 rr. yBeAndYeHus
HOMepPHOro GoHAa COBPEMEHHOIO CTaHAAPTa NPaKTU-
yeckun Ha 2500 «kaoyen» (+9,4% n +4,0%, cooTBeT-
CTBEHHO), CPEAHErOAOBOW OXKMAAEMbIN MPUPOCT MNPEA-
AOXKeHua B 2019-2024 rr. He npeBbIcUT 5,6%. Ynctbin
OXXMAAEMbIN NPUPOCT pbiHKa B 2019 . — 715 HoMepoB
(3,6%).
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Poccuinckasa deaepauma: OCHOBHbIE MAaKPOSKOHOMUYECKME MOoKasaTeAun

2017 2018 2019 2020 2021
PocTt BB, % 1,5 1,6 1,4 1,6 1,5
RUB/USD 58,3 62,7 65,3 63,9 63,1
unu, % 3,7 2,9 52 4,3 3,8
AedaaTop BB, % 52 9,6 6,4 51 4,2
KpeAuTHaa ctaBka, % 10,6 9,0 10,0 10,1 9,5
MpoduumT 610aXeTa, _
% ot BB 1,3 1,8 1,6 1,1 0,0
MoTpeb6urteAnbckue 23 29 10 19 23
pacxoabl, % ’ ’ ’ ’ ’
FfocyaapCcTBeHHble
pacxoabl, % 0,4 0,2 0,6 0,9 0,9
OTTOK KanuTaAa, _ _ _ _
MADPA AOAA. 12,0 372 89,3 99,9 95,4
Be3paboTuua, % 5,2 4,8 4,7 4,6 4,6

UcTouHmuk: Oxford Economics 14/01/2019

OnepaLroHHble Pe3yAbTaThI

Pe3yAbTaTbl paboTbl MOCKOBCKMX FOCTUHML, B 2018 roay okasa-
AVCb MOA 3HAYUTEAbHbIM BAMAHMEM UM-2018. PekopaHbIi POCT
(44,2%) nokasaTeAss AOXOAHOCTW Ha HoMep, RevPAR, npouso-
LLIEA, B OCHOBHOM, 3a CYET POCTa LieH pa3MeLleHnsa (36,5%), B
TO BPEeMSI KaK 3arpy3Ka ropOACKMX MOCTUHKL, — 3a UCKAKOYE-
HMEM AQT BOKPYT PYyTOOAbHbIX MaTUer — OCTAAaCh B MpPeAeAax
HOPMBbI, B CBA3M C YEM CPEAHErOAOBOM MOKa3aTeAb 3arpy3Ku
ANS PbIHKa B LIEAOM COCTaBUA 76,6%. BripodeM, yrke K KOHLY
2018 . oTeAbepbl CTaA GUKCUPOBATb BO3BPALLEHME CMPOCca

(1 ero LueHoBOW YyBCTBUTEABHOCTW) B MPWBbIYHbIE PaMKK. B
OTCYTCTBME 3HAUNTEABHbIX OXKMAAEMbIX MEPEMEH KaK B 3KO-
HOMMYECKOMN, TaK U B MOAUTUUECKOM XXMU3HWM CTPaHbI, @ Tak>Ke
Ha POoHe BbIPOCLLIEro 33 ABa MOAA MPEAAOXKEHUA OTEeAbEPbI
OXKMAAIOT, 4TO 2019 I. NOKaXKeT oYeHb YMEPEHHbIV POCT Tapwu-
dOB U onepaLmoHHOM BbIpy4YKU. Ha moBeCcTke AHA — aKTUB-
Hasi paboTa C KAMEHTCKOWM 6a30M 1 CKPYMYAE3HbIA KOHTPOAD 3a
onepaLmoHHbIMM PACXOAAMMN.

IHBECTULMOHHbBbIVN PbIHOK

MNHTepec MHBECTOPOB K AENCTBYHOLLIMM FOCTUHUY-
HbIM aKTMBaM MHCTUTYLIMOHAAbHOIO KayecTBa,
pPacnoAoXeHHbIM B MockBe 1 CankT-lNeTepbypre,
BbICOK, @ ®aKTopbl AeduULMTa NPeAAaraeMbixX Ha
MpPoAaXKy aKTVBOB M BbICOKOIO Hapbepa K BXOAY
Ha AAHHbIE PbIHKU CMOCOBCTBYIOT 3P DEKTY KOM-
npeccum CTaBKM Ha4YaAbHOM AOXOAHOCTU. BmecTe
C TeM, 3a PEAKNM UCKAKOUYEHMEM (3aperncTpmpo-
BaHHble B HauvaAe 2019 . oABe CAEAKU C UCTOPU-
YECKMMU FOCTUHMNYHBIMU 3AAHUAMU — «[1eKnH» U
«LleHTpaAbHaa», — KOTOPble HOBble 3apybeXKHble
COBCTBEHHMKU MAAHUPYIOT MOAHOCTbLKO NEepPecTPo-
UTb), MHBECTULIMOHHbIN PbIHOK MOKa OCTaeTCcs
AOKAAbHbIM,

Hospitality & Tourism | 3
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ObbeMbl crpoca 1 ero reorpadud

2018 roa oKasaAca NpeAckasyemMo 60oraT Ha MHO-
YXECTBO MOAUTUYECKNX U KYABTYPHbIX COObITUI, HO
AASt MOCKBbI OH HaBepHSKa 3arNOMHUTCSA KaK «roA
YeMnmoHaTa MUpa no opyThoay». OT HErO OXKUAIAU
[Pa3HOro: OT MOAHOM HEBO3MOXXHOCTW ropoXKaHam
BECTW HOPMAaAbHYH YXU3Hb M3-3a CAOXKHOCTEN C nepe-
MeLLEeHUAMM MO FOPOAY U/UAM YPE3MEPHOro HaMAbIBa
TYPUCTOB, AO YHU3UTEABHOIO NMPOBaAa MeponpmuaTna
BBMAY BO3MOXXHOIO 60OMKOTa YeMrnmoHaTa CO CTOPOHbI
psAa CTpPaH MAM MAAOrO KOAMYECTBa TYPUCTOB —

Mo NPUYnHe TPAANLMOHHbBIX CTPAaxXoOB MHOCTPAHLEB
rnepea Poccumen B LenoM (¢ ee dyTOOAbHBIMU XYAUTa-
HaMK, MEABEASIMU Ha YAMLIAX M HEBBIHOCUMbIM XOAO-
AOM Aa>Ke MoCpeAn AeTa) U OMACEHUAMM CTOAKHYTbCA
CO CAOXXHOM N AOPOroCTOSILLIEN CUCTEMOM AOCTYMA

B cTpaHy. OAHAKO Takoro OrAyLLMTEAbHOroO ycrnexa,
ConpoBOXAaBLLUero MyHAMaAb BCe NATb HEAEAb ero
MPOBEAEHMUS, CKOPEee BCero, He XAaA HUKTO. CorAacHoO
AaHHbIM MpaBnTeAbCTBa MOCKBbI, 38 HECKOABKO
HeaeAb UM-2018 MockBy nocetnAn 4,5 MAH TYPUCTOB,
N3 HUX 2,3 MAH — rOCTW 13-3a pybexka, a 2,2 MAH —
poccusiHe. BoAbLle Bcero B MOCKBY MPUOLIAO FrOCTen
n3 Kutaa (223,2 toic.) n CLUA (167,4 TbiC.).

BrnpoueM, BHe 3aBUCMMOCTM OT PpaKTOB NpoBeAe-
HUS KPYMHbIX CNOPTUBHbBIX COPEBHOBAHMIN MUPO-
BOro YpOBHS, MOCKBa OCTaeTCs OAHUM U3 Hanbonaee
MOMYASPHbIX TYPUCTCKUX HanpaBAeHWW CTpaHbl, CO
CTabUABHO MOAOXKNTEABHON AMHAMUKOMN U3MEHEeHUA
KoAMYecTBa nocetutenen. Ecam B 2014 roay ropoa
permnctpupoBaA 16,6 MAH NOCeTUTEAEN, TO MO PE3YAb-
TaTam 2018 r. MockBYy, MO OLEeHKaM M3puK, MOCETUAO
y>ke 23,5 MAH YeAOBeK.

MpeackasyeMo, AMHaMKKa 3apyOedkHbIX moceTuTe-
AeM HaMpsIMYO 3aBUCUT OT BHELLHMX 3KOHOMUYe-
CKUX U MOAUTUYECKMX DaKTOPOB, MO3TOMY MO CpaB-
HeHuto ¢ 2014 ropAOM, KOrAa KOAMYECTBO 3apyberk-

' YYeT NoceTuTeAE NPOUCXOAMT, B TOM YMCAE,
3a cYeT aHaAmM3a Tpabuka TeAedOHHbBIX CUM-KapT B POYMUHIE.

"l. CUSHMAN &
(({{{lN WAKEFIELD

Awnarpamma 1. [lnHamuka nocewyeHnin MockBbl
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MoceTuteneir, MaH yen.
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UcTouHukK: KomuteT no Typmnamy r. MockBbl, Mapus Mockssbl, 2018 1.
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HbIX MOCEeTUTEAEN AOCTUIAO 5,8 MAH YeAOBeK, MOCAe-

AYHOLLME KPU3UCHDBIE ABAEHUSA B SKOHOMUKE CTPaHbl U
MOAUTUYECKAA TYPOYAEHTHOCTb COKPATUAM KOAMYE-
CTBO MHOCTPAaHHbIX npuresxkmnx. 2018 . BO MHOIroM CTaA
nepeAOMHbIM NePUOAOM, Koraa nposeaeHmne YM-2018
MO3BOAUAO CTOAMLIE MPEOAOAETb MpPeAblAyLLne
peKopAbl: MO NEPBbIM OLEHKAM MTOrOB roAd, KOAMYe-
CTBO MHOCTPAaHHbIX MOCETUTEAEN MPEBBICUAO NMAAHKY B
6 MAH.

HecMoTpA Ha POCT MHOCTPAHHbIX MOCETUTEAEN CTO-
Anubl B 2018 roay, MOAOXKUTEAbHaA AMHaMKMKa Npu-
pocTa noceLleHnmn MockBbl BO MHOFOM OMpeAeAs-
eTCA POCCUMNCKMM CErMEHTOM, Ybs AOAS B 0OLLEM OOb-
eMe NpubbITUN PAacTeT roa OT roaa. Tak, ecam B 2014 1.
poccusiHe obecnedynam 65% npmbbiTnn, To B 2018 1.

NX AOASI COCTaBMAA YXKe 73% OT BCEX MOCETUTEAEN
ropoAa.

Pe3koe yBeAMYEHME KOANYECTBA Pa3MeLLEHHDbIX B
MOCKOBCKWX FOCTUHMLAX AUl (C 5,6 MAH YeAOBeEK B
2015 . A0 8,5 MAH Uen. B 2016 . 1 9,8 MAH — B 2017 1),
oTpaykeHHoe B rpaduryeckom dpopme B Amarpamme 2,
no MHeHuto Cushman & Wakefield, cBuaeteAnbcTBYET
He CKOAbKO O BO3pOCLUEM 3anpoce Ha NMOCTUHUYHOE
pa3MeLLeHne, CKOAbKO 06 YBEAUYEHUN KOAMYECTBA
CPeACTB pa3MeLLieHuns], OXBaTbiBaeMblX PepepanbHOM
CAy>xk601 CTaTUCTUKU, KOTOopas ¢ 2016 . yunTbiBaeT
MOAHbBIN KPYF XO3ANCTBYHOLLMX CYObEeKTOB, a 3HAUMUT,
XOUEeTCs HAAEATbCA, MOKa3biBaeT bonee 06BbEKTUB-
HYIO KapTUHY paboTbl FOCTUHKL. BnpodeM, MCXoasa 13
MPOAOAXKEHNA METOAUYHOM paboTbl MNpaBUTEeAbLCTBA
MOCKBbI MO YYeTy U KAACCUDUKALIMN KOAAEKTUBHbIX
CpeACTB pasMelleHns ropoaa B 2018 1., B npeaABepUmn
4UM-2018, paxke aaHHble 2016-2017 rr. cAeayeT paccMma-
TpwWBaTb Kak work in progress, a He Kak OKOH4YaTeAb-
HYIO «KapTUHY MUpPa».

TeM He MeHee, aHaAU3MPYAa AMHAMUKY COOTHOLUEHMA
pa3MeLLEeHHbIX B FOCTUHMLIAX POCCUSH U MHOCTPAHLEB,
MOXXHO OTMeTUTb CHMXKeHune B 2016-2017 rr. AOAU pOC-
CUNCKUX rpakpaaH (c 66% B cpeaHeMm B 2012-2016 rr.,
AO 62% — B 2017 1.). COOTBETCTBEHHO BO3pacTaeT AOASA

6 | Cushman & Wakefield

MHOCTpPAaHLEB, PErMCTPUPYEMbIX MOCKOBCKUMU FOCTU-
HULAMU Pa3AUYHbIX CTaHAAPTOB U dopmaToB (Cc 34% B
2012-2016 rr. o0 38% B 2017 ). [pn1 3TOM €CAUN KOAMU-
4yecTBO pa3MeLlleHHbiXx B 2016-2017 rr. B rOCTUHMLIAX
POCCUSAH HE N3MEHUNAOCH (6,1 MAH YeAnoBeK B 060UX
nepmoaax), ToO KOAMYECTBO MHOCTPAHHbIX MPaXkAaH 3a
TOT >Ke NepunoA BbIPOCAO Ha 49%. O6bACHEeHUM MoA0D-
HOrO 3HAYUTEABHOIO MPUPOCTa KOAMYECTBA NHO-
CTPaHLEB MOXXeT 6biTb MHOXXECTBO, He B MOCASAHIO
oyepepb, 3TO MOXKET yKa3blBaTb Ha BbIXOA U3 «Cepon
30HbI» / AeraAM3aLMio 61M3HEeca HEBOABLLIMX FOCTUHMY-
HbIX MPEeANPUATUN, BKAIOUEHHbIX ¢ 2016 I. B 06LLYIO
CTaTUCTUKY U MPEeAOCTaBASIIOLLYIO OTUYET O pa3MeLLeH-
HbIX AMLIAX B OpraHbl KOHTPOASI 3a MUFpaLMen.

B LeAOM e, AMHaMKKa YBEeANYEHUS KOAMYECTBA pas3-
MeLleHHbIX AnL, B 2016-2017 rr. conocTaBMMa C POCTOM
KoAndyecTBa HoueBoK (14,5% 1 15,6%, COOTBETCTBEHHO),
MV 3TOM CPEAHAS MPOAOAXKUTEABHOCTb Pa3MeLLeHNS
OCTaeTCca NPaKTUYeCcKM 6e3 M3MEHEHUI U COCTaBAAET
2,7-2,8 cyToOK.

MNepepacnpepeAeHie MOTOKOB OCHOBHbIX 3apyOeXHbIX
PbIHKOB, oTMedeHHoe B 2014 . KaK CAeACTBUE BKAIOYE-
HUSA CaHKLMOHHOIO pPeXxmMma, BCE eLlle OCTaeTCs aKTy-
AAbHbIM: U3 KPYMHENLLMX HAaNPaBASAIOLLIMX PbIHKOB,
MOCAEAOBATEAbHO PACTYLUMX U3 FTOAQ B oA, BblAe-
ASIOTCS TOAbKO KnTam un M3panAb, Mpu 3TOM KOAMYe-
CTBO KUTANCKUX TYPUCTOB 3a nepuop 2016-2017 rr.
BbIPOCAO Ha 23%, a B cpaBHeHUM ¢ 2012 roaAOM OHO
yBEAUUYMAOCH Bonee yeM BaBoe (137%).

CTpyKTypa crnpoca

Aaxke Mpu yyeTe OLLYTUMOrO 3a MOCAEAHEee AeCATU-
AETUE POCTa TYPMNOTOKA B CTOAULLY, YTO CTAHOBUTCH
0COBEHHO 3aMeTHbIM B MepUOAbl AAUHHbBIX BbIXOAHbIX,
AETHUX KAHUKYA U MPOYUX CE30HHbIX MPAa3AHMKOB,
MocKBa OCTaeTCa MPeXXAe BCero CTOANYHbIM TOPOAOM,
MOAUTUYECKUM N AEAOBbIM LIeHTPOM CTpaHbl, reHe-
pUpPYa CrPOC Ha YCAYTU pasMeLleHNs, TUMNUYHbBIN AAS
6usHec-HanpaBAeHUA. [TOAOKNTEAbHbBIM PE3YAbTAaTOM
NMOAODOHOW CTPYKTYPbI CMPOCa, rae NpeobAasaroLLas



(NOYTK MOAOBKMHA BCEX MPOAAHHbBIX HOYEBOK MO PbIHKY
B LeAoOM U A0 80% HOUYEBOK — B NOCTMHULIAX COBpe-
MEHHOIr0O KayecTBa) LieAb MOe3A0K, KaK MHAMBUAYAAb-
HbIX, TAK U FPYMMOBbIX - 9TO CAY>XebHasa Heobxoamn-
MOCTb, O6bIYHO SBASIETCA €ro CPaBHUTEAbHO HU3Kas
3AACTUYHOCTb, M3-3a KOTOPOW pakKTMYecKoe CoKpalle-
HMe 3arpysKun B roCTrHULAX MOCKBbI paXke B pasrap
3KOHOMUYECKMX KPU3UCOB NCTOPUUYECKM He MNpeBbl-
wano 10%. OAHAKO AOFMYECKMM MPOAOAXKEHMEM Mpe-
0b6AaAAHNSA AEAOBOIO CMPOCa HaA TYPUCTCKUM CTaHO-
BUAMNCH HeAO3arpPy>XeHHbIe BbIXOAHbIE U «MPOBAAbI MO
3arpyske» B MepuoAbl CE30HHbIX MPasAHMKOB (HOBO-
ropHWE KaHMKYAbI, Manickme nNpasaHUKM 1 NpouY.).

CocTosiBLLeecs ByKBaAbHO Ha rAasax y Bcex npeob-
pakeHne MOCKBbI, HayaBLUeecs No MHMLUMATBE M3Pa,
Cepresa CobsaHMHa, B 2012 roay U NOCTENEHHO Npu-
BeAlllee He TOAbKO K MOAHOM MAAHOBOW MOAEPHU3a-
UMM MHOPACTPYKTYPbI FOPOoAa, HO U K dopMUpoBa-
HUIO KAAEHAQPSA COObITUM U YBEAUYEHUIO KOAMYECTBA
OPraHM30BaAHHbIX MEPOMPUATUN, PErYASPHO NMPOBO-
ANMBbIX B MOCKBe, MpAMO cNoco6CTBOBAAO POCTY BHY-
TPEHHEero TypMr3Ma, a TakXKe YBEAUYEHUIO AOAM Moe3-
AOK C KYAbTYPHO-MO3HaBaTeAbHbIMK LeAaMu. OAHUM

M3 CaMbIX YCMeLLHbIX MPOEKTOB, 3anyLUeHHbIX M3pUen,
CTaAn «MOCKOBCKME Ce30HbI» (LIMKA CMEHSIOLLIMX APYT

APYyra ropoACKUX APMapoK, ecTUBaAAEN, KOHLIEPTOB,
M3 KOTOPbIX 0COBOM MOMYASPHOCTbBK MOAb3YIOTCSH
«MyTewecTBre B PoxxaecTBo», «MOCKOBCKaaA BECHa»,
«MOCKOBCKOe AeTO», «30A0Tas oCeHb»). 3a 2018 roa,
no cAoBaM Mapa MoOCKBbI, «MOCKOBCKME CE30HbI»
MPUBAEKAN OKOAO 66 MAH MOCeTUTEeAen, CnocobCTBySA
POCTY MOMYASAPHOCTU FOPOAA Y MHOFOPOAHUX TypU-
cTOB. PasyMeeTcs, He BCe MOCETUTEAN FTOPOACKMX
COBbITUM ABAAKOTCA MPUE3XKUMU, U HE BCE OCTaHaB-
AVBAKOTCHA B FOCTUHMLAX, OAHAKO pacTyLLlasa nony-
ASIPHOCTb FOPOACKMX COBBITUM MO3BOASET OTEAAM
PACCUMNTbIBATb Ha YBEAMYEHME CMPOCa, OCOBeHHO, B
nepuroAbl, KOraa AEAOBOM MYBANKM B rOPOAE MAAO.
CAepyeT OTMEeTUTb, YTO MO CBUAETEALCTBY y4dacT-
HUKOB PbIHKA, TYPWUCTbI, CAMOCTOATEABHO OMAAYUn-
BatoLLMe cBoe npebbiBaHne B MockBe, Mo 6OAbLLEN
4acTV MMEIOT BbICOKYHO CTEMNEeHb YYBCTBUTEAbHOCTM

"l. CUSHMAN &
(({{{lN WAKEFIELD

Auvarpamma 2. [lnHamrka pasmeLleHHbIX
B roctuHunuax Mocksbl nuy, 2012-2017 rr.

Pa3Me|J4€HHbIE nvua, MiH
HoueBkn, MnH

2012 2013 2014 2015 2016 2017

B VlHocTpaHHble rpaxaaHe, MiH

Il Poccuiickne rpaxaaHe, MiH
= Bcero pasmelLeHHbIX UL, MIH
—— Konnuecto HoueBOK, MIH

UcTouHuK: MocropcTaT, 2019 .

Awnarpamma 3.
KpynHenwune HanpaBnsaioLwme 3apybexHble pbIHKM MOCKBbI
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UcTouHuK: KomumTeT no Typmamy r. Mocksbl, 2018 .
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K LleHaM pa3MelleHnd. Ha npakTuke 3TO Bblpaka-

eTCH B TOM, YTO 3arpyska roCtTmMHuML Hanp4aMyro 3aBn-

CUT OT ee LIeHOBOW NMOAUTUKN. HOBOrOAHUIM CE30H
2018-2019 rr. 3TO NPOAEMOHCTPUPOBAA C BOAbLLON
HarASAHOCTbIO — MpPK 06LLIEeN BbICOKOM 3arpy3ke
oTeAen B Mepmnoabl HOBOFOAHUX MPAa3AHMKOB, MO
CAOBaM M3pa ropoaa, Aocturatoren 90%, makcu-
MaAbHYIO 3arpy3Ky obecrnedmam cebe Te rocTUHULLbI,
KOTOpPble BbIAM FOTOBbI MPEeAAAraTb CyLLECTBEHHbIE
CKUAKM K TapudaM Ha pasMelleHme, 3a4acTyo MOAy-
4asa KAMEHTOB, MUTAOLMXCS MPOAYKTaMM N3 BAN-
»Kamwero cynepmMapkeTa v roToBALLMX COCUCKN B
YamHMKax B HOMepax.

TeM He MeHee, 3prMoe yBeAndeHne o6beMOB noce-
TUTEAEN C HEAEAOBbIMU (BKAKOYAS MOXOAbI B Mara-
3UHbI U AOCYT/OTABIX) LIEASIMU MO3BOASKOT MOCTUHU-
LlaM HapallMBaTb AOAKD HOMEPOB, MPOAAHHbIX MO T.H.
«OTKPbITbIM Tapundam» (BKAKOUAIOT B ceba Tapudsbl
kaTeropun Best Available Rate, a Takyxe Te Tapudbl,
UTO MpeaAararoTCca roCTUHMLAMU Yepe3 OH-AaMHOBbIE
KaHaAbl MpoaaXk — booking.com u ero aHaAoru),
AMNHAMUYHO MEHSAOLWMMCA B 3aBUCUMOCTU OT KOAEe-
6aHum cnpoca. MNprmeHeHre NOAOBHOroO AMHaMmMye-
CKOro LeHOO6pa3oBaHMa — B CAydae YMEAOro ero
MCMOAb30BaHNA — CO3AAET PEAAbHbIN pblyar, MO3BO-
ASIFOLLIMIN FOCTUHMLIAM MOBbICUTb PaKTUYECKUM MNoKa-
3aTeAb cpeaHen LeHbl Ha HoMep (Average Daily
Rate — ADR). IMeHHO A@HHbIM CErMEeHT MPOoAAXK
3aCTaBASIET CeTeBble TOCTUHMULbI HapaLLMBaTb 06b-
eMbl NPOAAHHbIX HOYEBOK Yepes npsamble (COBCTBEH-
Hbl€) KaHaAbl BPOHMPOBAHMA, COKpaLLlasa YPOBeHb
N3AEPXKEK HA BbINAATY KOMUCCUOHHbBIX OH-AAMHOBbLIM
areHTCTBaM.

O6beMbl FOCTUHUYHbBIX HOYEBOK, 06ecrnedyeHHbIX
NHAMBUAYAABHbBIMM MOE3AKAMM B AEAOBbIX LieAsax (No
KOpropaTUBHbIM AOFOBOpPaM U 6e3 TakoBbIX), OCTa-
FOTCA B MOCKOBCKMX FOCTUHMLIAX MPaKTUUYeCKn 6e3
N3MEHEeHWM, OTparkasd OTCYTCTBME 3PMMbIX NMEePEMEH B
POCCUMNCKOMN SKOHOMUKE 1 MOAUTUYECKOM MoAe. Bce
3TO AQeT KPYMHbIM KOMMaHUAM, 3aKAKOYAOLWMM KOP-
rnopaTUBHblE AOFOBOPbI, BOAbLLE KO3bIPHbIX KapT B

8 | Cushman & Wakefield

Aunarpamma 4. CTpyKTypa cnpoca noceTutenen,
pa3MeLleHHbIX B MOCKOBCKMNX roCcTUHMLUax B 2017 rogy

M Typusm [ Busnec/kondeperuyun [l Mpouee

UcTouHuk: MocropcTar, 2019 .



PYKW, CO3AaBasA BO3MOXHOCTU AASA «LIEHOBbIX BOMH»
MeXKAY OTEAAMU (3a4acTYIO HE ABAAIOLLMXCSA MPs-
MbIMW KOHKYPeHTaMu no dopmaTy/LLeHOBOMY CTaH-

AAPTY) 1N CNocobCTBYA DaKTUYECKOMY MOHMMKe-

HUIO KOPMOPaTUBHbIX TapudoB. 1o ntToram onpo-
COB B paMKax MOAMOTOBKM AQHHOIO MCCAEAOBAHUA,
BCE YYaCTHUKN PbIHKA OTMETUAU MUHMUMAAbHbBIN POCT
TapndoB AN AQHHOM KaTEeropmm KAMEHTOB Kak B
2018 r, Tak 1 B NPOrHo3HoMm 2019 ., UTO B «PeaAbHbIX»
LileHaX O3HadaeT COKpaLleHMe AOXOAOB — C y4YeTOM
NHDAALMM, a Takke yBeAndeHusa ¢ 01.01.19 . Hanora
Ha AOBABAEHHYIO CTOMMOCTb Ha 2 MPOLEHTHbIX MyH-
KTa. «[AYOMHa BPOHNPOBAHUA» AAS MHAVMBUAYAAD-
HbIX BU3HEC-KAMEHTOB OCTAeTCsA OrpaHNYeHHOM U
COCTaBASIET He Boaee HeaeAun. NopoOHas HeboAbLLasA
«TAYBUHa BPOHNPOBAHUA» Bbi3BaHa, B TOM UUCAE,
pacTyLmMM O6BEMOM MPEAAOXKEHUSA HA TOCTUHNYHOM
PbIHKE, YTO AQeT NMpPUesdXKeMy BO3MOXXHOCTb HANTK
CBOBOAHBIN HOMEP MPAaKTUYECKN B AOOOM A€Hb roAa.
Apyras npuymHa — CHUXKEeHMe AOAU MHOCTPAHLEB
CpeAn KOMaHAMPOBAHHbBIX COTPYAHWKOB (COOTBET-
CTBEHHO, COKpaLLlaeTca HeOBXOAMMOCTb B opopMAe-
HWM BU3bI, AASI KOTOPOM MOXET TpeboBaTbCs paHHee
BPOHUNPOBAHME FOCTUHULIbI B MOCKBE) — B TOM UKCAE,
BCAEACTBME «MOAUTUKU MMMOPTO3aMeLLEHUNA» —
rnepeBoAa 3apy6e>KHbIMU KOMMAHUAMM MPON3BOA-
CTBEHHbIX 1 NpoYmnx dyHKLMIM B Poccuto.

Ato60oMbITHO, UTO NpomusoLleallee B 2017-2018 rr.
YBEAUYEHUE FOCTUHNYHOIO MPeAAOXKeHUa (CM. CAe-
AYHOLLMM pa3aeA) CO3AAA0 MPEAMOCBIAKN AAS AQAb-
HenLero cokpalleHna «rAybrHbl BpOHNPOBaHUAY.
Tenepb 1 B CErMeHTe MHAVMBUAYAABHbIX MPOAAXK, U

B cermMeHTe MICE (bnsHec-MeponpuaTuUa) KAMEHTbI
(MHAMBUMAYAAbHbIE, @ Tak>ke rpynnoBble — A0 100
YEAOBEK) MOIYyT HaXOAUTb pa3MelleHmne 1 6poHn-
poOBaTb MAOLLAAKM AAS MPOBEAEHUST MEPOMPUATUN
3a 4-5 AHer A0 MCKOMOW AAThl, Aa>XXe He UCMbITbIBada
CAOXXHOCTEN C MOAYyYEHMEM KOHKYPEHTHbIX LLeHOBbIX
NPEAAOXKEHUN.

[oBops 0 cermeHTe MICE-npoaaXk — KOAMYECTBO
KpynHbix (He MeHee 1000 3KCMOHEHTOB) pPeryAsp-

"l. CUSHMAN &
(({{{lN WAKEFIELD

HbIX OTPACAEBbIX BbICTaBOK (4-5 Meponpuatum B
roA) N HenMepuoanYHbIX (T.H. «one-offs») Mmeponpua-
TUN KpyrnHoro Maclwitaba (1-2 MeponpuUaTUSA B FOAY)
He MeHseTCs, U OHM MNOo-MPeXXxHeMy obecredrBatoT
FTOPOACKWMM FOCTUHULAM BO3MOXXHOCTb MOBbLICUTb
AOXOAHOCTb MPOAAX 33 CYeT CTabUAbHOIO crpoca.
OAHaKo 6oaXKeTbl, BblA@AAEMble OCHOBHbIMU Opra-
HM3aTOPAaMM N YYACTHMKAMK Ha MPOBEeAEHUE «CTaH-
AQPTHbIX» AEAOBbIX MEPOMPUATUN, BCE eLLe He MoKa-
3bIBalOT SABHbIX TEHAEHLMM K POCTY, XOTH KOAUMYECTBO
NoAOBHbIX COBbITUM pacTeT. B kKayecTBe «OTBETHOM
Mepbl» FOPOACKME MOCTUHKLbI MbITAtOTCA PasHoOObpa-
3UTb «KOHdEpEeHL-MNaKeT», PAaCLUNPAS aCCOPTUMEHT
MPEeAAOXKEHUS Ha AOBOW LIEHOBOW BKYC, PACCUMTbI-
Bas Ha MOBbILLUEHME BbIPYYKM 3@ CUET YBEAUYEHUS
KOAMYECTBA NPOBOAMMbBIX MEPOMPUATUI.

C TOUKM 3pEHUSA CNpOCa Ha pa3MeLLeHne AN OpraHn-
30BaHHbIX Typrpymnn, AMHaMmMKa NoceLleHmnim MocKebl
MHOCTPaHHbIMU rpaxkpaaHamm B 2018 1. — 3a UCKAIOYe-
H1eM nepmnoaa UM-2018 — ocTtaBanacb CTabUAbHON,
obecneuymBas rOCTUHMLAM, PAabOTAOLLKMM C AQHHOM
KaTeropuem noceTutenem, CTabMAbHbIN CNPOC C KOHLA
anpeAs rno KoHel, CeHTAbPA. AAS TypCepuii MOCKOB-
CKUI PbIHOK MPOAOAXKAET NPOAABATbCA NCKAKOUMN-
TeAbHO B NpuBsaske kK CaHkT-NeTepbypry, 4To AenaeT
€ro 3aBUCUMbIM OT AKOObIX HEOXKMAAHHbBIX MOBOPOTOB
COObITUN B «CEBEPHOW CTOAMLE» (KaK-TO: MepeHOChl
AQT [MMO®, 3HaUNTEABHOE YAOPOXKaHME CTOMMOCTU
pa3MeLLeHNs TOPOACKMMU OTEASIMU U MPOY.). TeM He
MeHee, AeTHUM ce30H 2019 ., cyaa Mo onpocaM y4dacT-
HWKOB PbIHKA, aKTUBHO BPOHMPYETCA U MpoAaeTCs,
XOTS M C MAAO3HAUYNTEAbHBIMU N3MEHEHNAMK TapndOB.

CyMMMpysa CKkasaHHOeE BblLLEe, «BCMAECK» CMpoca Ha
FOCTUHMYHbIE YCAYTM Ha Nepmnoa NOAFOTOBKM U MPO-
BeaeHna YM-2018, KOTopbIM BbITECHUA BOAee Tpa-
AVLIMOHHBIN ANl CEPEAMHBbI ToAa CMPOC Mo ob6e cTo-
POHbI MEPOMPUATUSA, OKA3aAACHA KPAaTKOBPEMEHHbIM.

K koHuy 2018 I. pbIHOK BEPHYACSA K MPUBbIYHbIM 06b-
eMaM Crnpoca, N OXXMAaHUA OoTeAbepoB Ha 2019 . noka
He MpeAnoAaratoT KakMX-AM60 3HAUMMbIX M3MEHEHUM
B o6beMax MpoAaHHbIX HOYEBOK.
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MockBa pacrnoAaraeT YeTblpbMa MPa*kKAAaHCKUMKU a3po-
nopTtamm (LLlepemeTbeBo, AOMOAEAOBO, BHYKOBO U
YKyKOBCKMIN), cNoCcoBbHbIMU NepeBo3nTb Nnopsiaka 100
MAH NacCa>XMpoB B roA. Ha MOCKOBCKMIM aBMay3eA Tpa-
AVLIMOHHO MPUXOAUTCHA AbBUHAS AOAS BHYTPEHHUX U
MEXXAYHaPOAHbIX MepeBO30K CTPaHbl. Tak, MO Pe3yAb-
TaTtam 2018 . asponopTbl MOCKBblI 06CAYXUAM 97,9
MAH MAacCa>XMpoOB, YTO, COFAACHO AaHHbIM PocaBuaumu,
COCTaBUAO 47% OT BCEX KOMMepYeCKnX NepeBo30kK
nacca>kmpoB B CTpaHe.

3a nocAepHMEe YeTblpe roaa AMAEPCKME MO3ULIMK B

MAY npo4yHO 3aKpennAnchb 3a LLlepemMeTbeBO, OCHOB-
HOW 6a30M AAS KPYMHenLero poCcCMmMCcKoro aBmanepe-
BO34UMKA, «A3PODAOT — POCCUNCKME aBUAANHUU». AOAA
LLlepeMeTbeBO B 06LLEM MACCAXKMPOMOTOKE CTOAULLbI
BblpocAa ¢ 41% B 2015 1. o0 47% — B 2018 . 3a 3TOT ke
nepmoa A0AST AOMOAEAOBO, TPAAMLIMOHHO paboTato-
LLIero ¢ KpPYnHbIMU YapTEPHbIMU MepeBO34YMKAMM, COKpPa-
TuAacb ¢ 39% B 2015 . o0 30% B 2018 ., MpU 3TOM KOAMU-
UeCTBO NepeBe3eHHbIX 3TUM a3POMOPTOM MaCCaXKMNPOB
N3MEHMUAOCH He3HaYNTEeAbHO. KOAMYECTBO NacCa>kmnpos,
AeTaroLLMX Yepe3 BHYKOBO, MOCTENEHHO PacTeT, XOTH
AddKe Mpu 22-npoLieHTHOM AOAE pPbiHKa (AaHHble 2018 1)
BHYKOBO CAOXXHO MOKa KOHKYPUPOBaTb C ABYMS OCHOB-
HbIMW «BO3AYLLHbIMM BOPOTaMu» MOCKBbI. HakoHel,
asponopT XXyKOBCKUWM, OTKPbIBLUMNCA B Mae 2016 roaa
N eAVHCTBEHHbIN M3 MOCKOBCKMX a3pOmnopTOoB, HEe CBA-
3aHHbIM C LLEHTPOM ropoAa CUCTEMOM «A3PO3KCMNPECT,
XOTHA U aKTUBHO HapallyvBaeT 06beMbl MepeBe3eHHbIX
nacca>kmpoB (425 Tbic. yen. — B 2017 1. 1 1,16 MAH YeA. —
B 2018 I.), 0OAHAKO BCe eLle OKa3sblBaeT He3HAYNTEAbHOE
BAUSIHME Ha AMHaAMUKY MAY.

B ueAoM, 10-npoLeHTHbIN rOAOBON MPUPOCT MacCcarku-
POMOTOKa B CUCTEME MOCKOBCKMX a3ponopToB 3a 2018
roa 6€3yCAOBHO ABASIETCSH OUEHb XOPOLUMM PEe3YAb-
TaToM. OpaHako, 10% pocTa — 3TO BCe e «CPeAHSAd
TemMnepaTypa no 6OAbHULIE», TAK KaK HAPAAY C MOAO-
YXUTEABHOW AMHAMUKOWM B KOAMYECTBE NnepeBes3eH-
HbIX nacca>xmpoB (14% B LLlepemeTbeBo 1 18% — BO
BHyKOBO) Takyke HabAOAaAACh AMHAMUKA OTPULATEAb-
Hasa (-4% B AOMOAEAOBO).

"l. CUSHMAN &
(({{{lN WAKEFIELD

Anarpamma 5. MockoBCKMI ABMALMOHHDbIN Y3en —
AVHaMMKa NaccakMponepeBo3oK

LllepemeTbeBO
Jlomogenoso
BHykoBO
KykoBcKkun
Bcero

80 [

{ EEEn

60

40

MaccaxxuponepeBo3Ku, MJTH Yer., MITH Yerl.

20

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

UCTOUYHUK: OTKPbITbIE UCTOUYHMKM asponopToB MAY, 2019 .

Kak MoCKOBCKMe asponopTbl BYAYT MPOAOAXKATb Hapa-
LLMBaTb 06beMbl NMaccaknpornepeBo3oK nocae 2018
ropa? HeAb3sa He OTMETUTb 3HAUYMUTEAbHbIN NpPOorpecc

C OOHOBAEHMEM UHOPACTPYKTYPbI B a3pornopTax
LLlepemeTbeBO 1 AOMOAEAOBO, KOTOPbIe 3a 2017-2018
rT. KQYeCTBEHHO YAYYLLMAM KOMDOPT NpebbiBaHUA
rnacca>kmpoB. Ha moBecTke AHS OCTaeTCsa yBeAUdeHue
KOAMYECTBa B3AETHO-MOCAAOYHbIX OMepaLmnin, AAS Yero
B NMepBOM 1 BTOPOM KPYMHENLLUMX as3pOonopTax CTpaHbl
AOAXHbI ObITb BBEAEHbI B 3KCMAyaTaLMIO HOBble
B3AETHO-MOCAAOYHbIE MOAOCHI. KaK OXKMnaaeTcs, 3To
MoxKeT npounsonTn B 2019 1. 1 2021 1., COOTBETCTBEHHO.
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B npouecce noarotoBkm K UM-2018
Anarpamma 6. [inHamnka n3mMeHeHnA CTPYKTYPbl HOMEPHOIO

COOTBETCTBYIOLME CTPYKTYPbI [paBNTEALCTBA ¢$oHAaa coBpemeHHoro Kayectea Mockebl (2013-2018 rr.)

MoOCKBbI MPOBEAU OFPOMHYIO PaboTy Mo
yyeTy U KAaccudmrKaumm Bcex AOCTYMHbIX
KOAAEKTUBHbIX MecT pa3melleHmnsa (KCP) 25000

CTOAMUBI. 1o cocTosHMIO Ha KoHel, 2018 1. B

20000 [
MockBe 6bIAO Od)l/ILl,l/Ia/\bHO 3aperncTtpmnpoBaHoO 1187 1537

627

1646 KCP c o6uwien BMecTuMocCTbio B 80,7 ThbiC. 55

. 15000 |~
HOMEPOB U 224 TbIC. KOMKO-MeCT. M3 HUX obbeM

HOMEepPHOro doHAQ, Pa3MeLLeHHbIY B TOCTUHMLAX, 10000

MMEOLLIMX MOATBEPXKAEHHbIE «3Be3AbI» (MAMU

6e3 HUX), COCTAaBAAA 62,9 TbiCc. HOMepoB B 955 5000

KauecTtBeHHOe n pennoXxeHne, HomepoB

npeAnpPUaTUSAX, @ OCTaAbHOM OTHOCUACSA K

xocTeAaM (672 npeanpuaTmna, 17,6 TbiC. HOMEpPOB) U L — o1 015 2016 2017 013
MebAnpoBaHHbIM KOMHaTaM (19 npeanpuaTun, 194 B Loy Midscale

M Upper-Upscale [ Economy
HOMepa). B Upscale

BBrAY pPa3zHOPOAHOCTM MOCKOBCKOIo cermeHTa KCP, MeTounmk: Cushman & Wakefield, 2019 -

a Tak>Ke OTCYTCTBUSA Y FOPOACKMX OPraHOB CTaTu-
CTUKM YETKON METOAOAOIUU B ydeTe N KAacCnudu-

Kauuuy rOCTUHNYHbBIX 06beKToB, aHaAnM3 Cushman & Aviarpamma 7. [IHaM1Ka M3MEHEHIA FOCTIHIYHOTO

Wakefield pokycnpyeTca Ha cerMeHTe roCTUHNY- HomepHoro ¢poHaa MockBbI: GpakTUUecKas 1 MPorHo3npyemas
HbIX O6BEKTOB T.H. KCOBPEMEHHOIO KauyecTBa» UAK

COBpPEMEeHHOro CTaHAapTa.

29000
10,1 % 9,4%

27000 7\}@&% 84% 75% 1760
Mo cocToaHMo Ha kKoHel, 2018 I FOCTUHUYHbIN 25000 [~ 4% 40%,3,'6.% . i

2,7% ' 7.6 %

PbIHOK COBPEMEHHOIO CTaHAapTa MOCKBbI, MO pac- 23000

yeTaM Cushman & Wakefield, BkAtouan B cebs 21000

19000

HomepHoi doHp

nopsaaka 20,1 TbiIC. HOMEpPOB, YTO COCTAaBASIET BCEro

YyeTBEPTb CYMMapHOro HoMepHoro doHaa KCP 17000
15000
CTOAULbI.

13000

11000
HOMWHaAbHbBIN NMPUPOCT MOCKOBCKOIO PblHKa FOCTU- 0000

HNYHbIX HOMEepPOB COBPEeMeHHOIro KadecTBa 3a T

rnocaepHure 10 Aet (2009-2018 rr.) coctaBuA 202%. 5000

B 3TOT mMepumoa PbIHOK POC CO CPeAHEeM CKOPOCTbIO o
2011 2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F 2022F 2023F 2024F

B 8,1% B roa, ¢ «nmukamm» aktmHocTtun B 2010, 2011

[ | JlocTynHo Ha KoHel| roaa, Homepos  =®= PocT, %
I [o6aBneHo/n3bATO, HOMEPOB

! KaTeropusi «rOCTUHNYHOIO HOMEpPa COBPEMEHHOIO CTaHAaPTa» He MMEET YeTKOro

OMPEASAEHMS!, HO B OCHOBHOM B Hee MOAMaAAIOT FOCTUHMLLBI, MOCTPOEHHbIE B WUcTouHmk: Cushman & Wakefield, 2019 r.
nocTtcoBeTckoe BpemMs (MAM NpoLUeALLre 3a 3TO BPeMS NMOAHY PEKOHCTPYKLIMIO)

N COOTBETCTBYHOLWME COBPEMEHHbBIM MPEeACTaBAEHMAM noceTuTenem o KOMdDODTe

MHoOrVie 13 HUX HaXOAATCS B FOCTUHMLIAX, BXOASILLMX B COCTaB CETEBbIX FOCTUHUYHBIX

KOMMaHWM (MeXAYHaPOAHbBIX MAK POCCUNCKIX).

2 Bce pacyeThl BEAYTCA MO HOMUHAABHO BBEAEHHOMY HOMEPHOMY POHAY 3@ NeproA
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[OCTUHWNYHbBIN PbIHOK MOCKBbI -

POCT OTKAAAbIBAETCH

TabAuua 1. FloCTUHULIbI, peaAnsoBaHHble B 2017-2018 rr.

Haz3BaHue KaTeropwusa Aapec 2017 2018
Ibis Economy YA. MapLuana Pbibaako, 2, cTp. 5 240
Oktyabrskoe Pole : T )

Ll:;lseBudget Oktyabrskoye Budget YA. MaplLuana Pbibanko, 2, cTp. 5 n4

Hilton Garden Inn .

Krasnoselskaya Midscale YA. Bepx. KpacHoceabckas, 11a 292

Azimut Moscow .

Smolenskaya Hotel Midscale yA. CMOAeHCcKas, 8 474

Hyatt Regency _ . _

Moscow Petrovsky Park Upper-Upscale /AEHUHIrpaACKU Np-T, 36, cTP. 33 298

Holiday Inn Express

Paveletskaya Economy YA. AyBuHunHcKasa, 33 243

Holiday Inn Express Khovrino Economy VA. AeBobeperkHasd, 12 171
Radisson Blu Olympiyskiy _

Hotel Moscow Upper-Upscale yA. Camapckas, 1 379
Pentahotel .

P Upscale VA. HoBbit ApbaT, 15 228
UToro 1661 778

Uctounuk: Cushman & Wakefield, 2019

n 2017 ropax, Koraa o6beM KayeCTBEHHOro rNpeAAo-
>XeHna yBeAndnAca Ha 21,2%, 10,1% n 9,4%, cooTBeT-
cTBeHHO. OUEBMAHO, YTO Pe3KOoe YBeANYeHne TeMMoB
NPUPOCTa MPEAAOXKEHUSA MPOUCXOANT MOCAE MNPEOAO-
AEHUSA «MUKOB» KPU3UCHbIX MEPUOAOB B POCCUIMNCKOM
SKOHOMMKE, UTO MO3BOAAET MPEAMNOAOXKUTb MPUUNHY
MoAOBHOrO B3PbIBHOMO POCTa — CMelLlleHMe BBOAA
AEBEAOMEPCKUX MPOEKTOB Ha BoAee MO3AHME CPOKM
BBUAY MNaACHUS Cnpoca U/UAM CAOXKHOCTEN C PUHAH-
CUPOBaHMEM CTPOSALLMXCS MPOEKTOB.

Mo MHeHuto Cushman & Wakefield, uMeHHO OTCyT-
CTBUME PAAMKAABHbBIX YAYYLLIEHWNA B SKOHOMUKE CTPaHbI,
a TaK>Ke HesICHble NPOrHO3bl C BOCCTAHOBAEHMEM TEM-
MOB POCTA, NPEBbILLAKLLMX CPeAHEMUPOBbIE, ABASA-
eTCA NPUYNHOWM TOro, YTO B MATUAETHEN NepcrneKkTnee

14 | Cushman & Wakefield

(2019-2024 rr.) cpeaHUN MPUPOCT HOMEPHOro GoHAA
COBpPEMeHHOro Kayectsa MOCKBbI COCTaBUT Bcero 5,6%
B roa. INpu aToM pocT pbiHKa B 2019 roay — B CAy4dae
3aBepLLUEHNSA BCEX 3a5IBAEHHbIX Ha 3TOT oA MpPOeK-
TOB — ByAeT CONocTaBuM C nokasateaamu 2018 1. (4%)
n cocTaBuT 3,6%.

CoraacHo paHHbIM Cushman & Wakefield, no cocTtosa-
HUIO Ha AQTy NMOAIOTOBKWM AQHHOIMO OTYeTa, B npoLecce
pPa3paboTKM MAKN peaAn3aumm — C NepcrieKTMBOMn
OTKPbITUA A0 KOHLA 2021 ropa — HAXOAMAOCH MOPAAKA
3100 roCTMHUYHbBIX HOMEPOB, a A0 KoHUa 2024 ropa —
ewle cBblile 4600 HOMepOoB.

B TabAuLe 2 nepeyncAeHbl MPOeKTbl, peaAnsaLmns
KOTOPbIX OXKMAQETCHA B TeUEHME TPeX DAMMKANLLMX AeT.



CUSHMAN &
WAKEFIELD

TabAuuUa 2. lOCTUHMLIbI, HAMEYEHHbIe K OTKPbITUIO B 2019-2021 rT.

Ha3BaHune KaTeropus AAapec 2019 2020 2021
Crowne Plaza Park YA. Buabreabma Muika,

Huaming Upscale 13-14 340

Holiday Inn Express .

Baumanskaya Economy MNepeBeaeHOBCKUM nep., 2 128

Mercure Neglinnaya Midscale YA. HeramHHasa 100

Hampton by Hilton .

Rogozhskiy val 12 Economy YA. Poroxxckmim Baa, 12 147

Marriott

Krasnoprudnaya Upper-Upscale VA. KpacHonpyaHas, 12 216

Novotel ) .

Taganskaya Midscale YA. 3eMAsIHOM BaA, 70 156

7 Days Premium . yA. CTapoanekceeBcKas,

Novoalexeevskaya Midscale 24, cTtp. 1-7 155

Ibis Economy HeT MHdopMaLmnmn 250
Tyoply Stan

AC Hotel

by Marriott Upscale yA. Boabias CaaoBas, 8 240
Toyoko Inn . 1-m KpacHoceAbCKU nep.,

Krasnoselskaya St. Midscale cTp. 15/17 220
Ibis . Economy MeTpo AKapeMmyeckas 220
Akademicheskaya

Mercure :

Gostiny Dvor Midscale YA. IAbUMHKa, 4 181
Radisson Blu

Leninsky Prospect Upper-Upscale YA. YAQAbLIOBa, 2 150
Luxury hotel

in Zaryadye Luxury MNapk 3apsaabe 148
Fairmont VYA. 1-a TBepckas-

Moscow Luxury “Amckagq, 2 145
Ibis Moscow Econom YA. BeAbsiMnHoBcKkaa 34, 120
Semenovsky y cTp. 23

Zubovsky Square Hotel _

Roza Rossa Upper-Upscale YA. 3yboBckas, 7 90
Bvlgari YA. BoAabLuaa HukuTckas,

Hotel Luxury 9/15 65
UTtoro 715 527 1829

UcTtounmk: Cushman & Wakefield, 2019
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[ToBbILLEHNE AOXOAHOCTU

rOCTUHMYHOIro 6m3Heca B 2018 . —
BAUAHME CMOPTMBHOIO Mera-codbbiTmsa

CpaBHUTEAbHbIN aHaAU3 pe3yAbTaToB YM-2018, npo-
weallero B Poccum MUHYBLLUMM AETOM, MO3BOASET
OTMEeTUTb, YTO MOCKOBCKMIMN MOCTUHNYHbIN PbIHOK Bbln-
rpaA 3HaYMTEAbHO BOAbLLIE, YEM OCTaAbHble ropoAa-
YYaCTHMKKM YeMMNMoHaTa, Tak kKak MockBa CTaAa OCHOB-
HbIM «XabOM» U TPAH3UTHbIM MYHKTOM KaK AAS HEMo-
CPEeACTBEHHbIX YHACTHUKOB CODbITUS, TaK N AASA
OOAEABLLMKOB, KOTOPbIE HEHAAOAIO Bble3XaAlM Ha
MaTuu B APYrme poCCUMCKmMe ropoaa, BO3BpaLLa-

S1Cb B CTOAMLY B NPOMeXKyTKax. BMoAHe AOrM4yHO,

UTO pe3yAbTaTbl PaAaboTbl MOCKOBCKMUX MOCTUHNL, B

2018 roay oKasaAUCb MNOA 3HAYUTEABHBLIM BAUSHUEM
YM-2018. CpaBHMBas ABa OCHOBHbIX MecsLla 2018 roaa,
KOraa OTMeYaAoChb papMKaAbHOE MOBbILLEHME MOKasa-
TeAss AOXOAHOCTU B mepecyeTe Ha HoMep (Revenue per
Available Room — RevPAR, Room Yield) no oTHoLue-
HUIO K aHaAOTUYHOMY nepuroay 2017 roaa, AO6OMbITHO
OTMETUTb, UTO PE3YAbTaTbl UIOHSA, B TEYEHUE MOCAEA-
HUX ABYX HEAEAb KOTOPOIO MPOBOAUAMCE OTOOPOYHbIE
TYpPbl 1, COOTBETCTBEHHO, B TOPOAE HAaXOAUANCH MaK-
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CUMaAbHbIe MO KOAUMYECTBY AeAeraunm BOAeAbLLMKOB
M3 CaMbIX Pa3sHbIX CTPAH MUPA, MPEBbLICUAK MOKa3a-
Tenn nAsa (212% B nroHe n 209,6% — B UOAL).

Tak>Ke MOXXHO OTMETUTb, YTO ABUFaTEAEM MOBbILLEHUS
MoKasaTeAs AOXOAHOCTM Ha HOMEP BbICTYMaA, B OCHOB-
HOM, POCT LieH pa3MeLleHns (CpeAHErOAOBOM MpU-
pocT — 36,5%), B TO BpeMsa KaK 3arpy3sKa ropoACKUX
FOCTUHUL, — 33 UCKAKOUYEHMEM AQT BOKPYr GYyTOOAbL-
HbIX MaTuyen — BCe XKe OCTaAacCb B MpeAeAax HOPMbI
(cpeaHeropoBow ypoBeHb — 76,6%, Ha 4,1% BbiLle, YeM
B 2017 r.). Tak, cpeAHepblHOYHas 3arpy3ka MOCKOBCKMX
rOCTUHULL, B UtoHe-untone 2018 ropa 6blAa BbilLie CPeA-
HeMecCsa4YHbIX MokKasaTeAen NpeAblAYLLErO ropaa BCero
Ha 5-6 NPOLEHTHbIX NYHKTOB, He pocTuraa 90%.

Bonpeku oXknaaHnam He6OAbLLOIo Cnaaa B 3arpyske
MeXkAy 3aBeplueHmnem YUM-2018 1 nepexoAoM paboThbl
MOCKOBCKUX MOCTUHUL, B pexxmnM business as usual, one-
PaLMOHHbIE PEe3YAbTaTbl aBryCTa-oKTA0PA NoKa3aAW,



4YTO CMNPOC Ha pa3MeLleHne B MOCKBe OKal3aAcs CTa-

OGUABHO BbICOKMM. BMeCTO coKpalleHnsa ob6beMoB Npo-
AQHHbBIX HOYEBOK 3a OCTaBLUMECH HEAEAU AeTa N OCEeH-
HYe MecCsLlbl YPOBEHb 3arpy3kKm MOCKOBCKUX MOCTUHNL
BbIPOC — 33 CUET CMeCTMBLLErocs Crnpoca, BbITeCHEeH-
HOro CMOPTUBHbBIM Mera-cobblTMeM Ha PAAHIN STOro
MeponpuaTUS.

BripouemMm, yxke K KoHLy 2018 . oTeAbepbl CTaAn PUK-
CMpOBaTb BO3BpALLEHME CNPOCA B NMPUBbIYHbIE PAMKW,
npuyem ecAm 3arpyska roCTMHKML, OCTaBaAaCb BbICOKOW
N B HOAbpe-pekabpe, ToO 3aMeTHaaA LieHoBas YyBCTBU-
TEABHOCTb 3TOIO CMNPOCa HE MO3BOAMAA OTEAAM CyLLe-
CTBEHHO MOBbICUTb TapUdbl — AaXKe B CPAaBHEHUU C
2016-2017 rr.

Ha doHe BceobLlero yaAOBAETBOPEHUS YYaCTHU-
KaMU pbIHKa AOCTUTHYTbIMW pe3yAbTaTaMu, 3aBeplLie-
Hue 2018 roaa Bce »e BbIABUAO LIEeAbIN PAA CAOXKHO-
cTewn, CTaBALLMX NMOA BOMPOC YCTOMYMBOCTb TOAbKO-
TOABKO MPULLEALLNX B CTabnAbHOe (MOoCAe Kpusnca
2014-2015 rr.) cocToaHMe nokasaTeAen onepaumnoH-
HOM MPUBOBLIAM MOCKOBCKUX OTEAEN - B CPEeAHECPOYHOM
nepcrnekTmee. NNocTeneHHoe BOCCTaHOBAEHMe status
QUO CO CMPOCOM, a Tak)Ke 0O6beKTUBHbIE CAOXKHOCTU
C MOBbILLEHMEM TapMnDOB BBMAY MPUPOCTa HOMEP-
HOro GOHAA 3a CYET BBEAEHHbIX B 3KCMAyaTaLMio 3a
MOCAEAHME ABa rOAA HOBbIX MOCTUHUL, COBPEMEH-

CUSHMAN &
WAKEFIELD

Horo kadecTtBa (AaXXe eCAM OCTaBUTb «3a CKOOKaMM»
OCYLLIECTBAEHHbIVN M3pren MOCKBbI «BbIBOA U3 TEHU»
C NOCAeAYIoLLEN KAACCUPUKaLMen AeCATKOB Tbicad
paHee HeyUYTEeHHbIX HOMEPOB N KOMKO-MeCT B XOCTe-
AAX N MPOYMX KBA3N-OTEAAX) OCAOXKHUANCH BCTaBLLEN
B MOAHbIV pocT 3a 2017-2018 rr. npobAeMon ¢ ayTcop-
CUHIOM AMHEWHOro NepcoHaAa.

MocaepoBaTeAbHasa 6opbba rocyAapPCTBa C Pa3AnY-
HbIMU «CePbIMN» CXeMaMU OpraHn3aLmMm 1 ONAaThbl
TPYAQ MUTPAHTOB 13 BAMMKHErO 3apyberkbsa, KOTopble
TPAAMLMOHHO 3aMOAHSAIOT BaKaHCUM ODULIMAHTOB,
FOPHUYHbBIX U MPOYMX MAAOOMAAUMBAEMbIX COTPYA-
HVWKOB MOCKOBCKMUX OTEAEN, MPUBEAA K BbIMbIBAHWIO C
PbIHKa ayTCOPCUHIOBbBIX YCAYT KOMMNaHNUN-OAHOAHE-
BOK, MPeAAaratoLLMX COMHUTEAbHbIE CXeMbl OMAATbI
TPYAA NEPCOHAAA, U MOBbILLEHUNIO «BeAbIX» pacLeHOK
(Cc yyeToM Bcex TpebyeMblX HAAOFOB U OTUYUCAEHUN)

3a HOpMoO-4ac. boaee Toro, dakTnyeckas ctarHaums

B pOCTE 3aprnAaT B rOCTUHUYHOM cdhepe (Mo cBMAe-
TEeAbCTBY YYaCTHMKOB PblHKA, 3@ MOCAEAHEE AECATU-
AETUE POCT «BeAbIX» TapUPOB 3a HOPMO-4Yac COCTaBUA
Bcero 7%!) nocteneHHoO NepeopmneHTUPOBAAO KaHAMN-
AATOB Ha MOCTUHUYHbIE BaKaHCKM B cdepy TOProBAmU
(Kaccupsbl, paboyre B TOProBOM 3aAe U NpoY.), rAe npu
CPaBHMMOM YPOBHE 3apnAaT YCAOBUS TPyAd MeHee
TaXkeAble. Bce 3T daKTopbl CO3AAAM B MOCKOBCKUX (M
He TOAbKO) FOCTUHMLIAX MPEAMNOCLIAKM AAA MOBbILLIE-

TabAnua 3. MOCKOBCKUIN FOCTUHUYHbIN PbIHOK: OCHOBHbIE MOKa3aTeAM

2013 2014 2015 2016 2017 2018
3arpyska, % 68,5 63,7 67,7 72,0 72,5 76,6
AMHAMUKa, Mn -4.8 4,0 4,3 0,5 4,
CpeAHSsIa LeHa Ha HoMep, py6. 6002 5953 6430 6710 6521 8898
% AVIHAMUKA -0,8 8,0 4,3 -2,8 36,5
AOXOAHOCTb Ha HOMep, py6. 41M 3790 4353 4829 4728 6816
% AMHaMKKa -7,8 14,9 10,9 =21 442

UcTounuk: PoccTaTt, Oxford Economics, Cushman & Wakefield, 2019
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[loBblLLEeHMEe AOXOAHOCTMU

rOCTUHMYHOIro 6m3Heca B 2018 . —
BAUAHME CMOPTMBHOIO Mera-codbbiTmsa

HUSA PACXOAOB Ha OMAATY TPYAQ, 3aCTaBUB OTEAbLEPOB
MeHATb CTaBLUME MPUBbIYHBIMU MOAXOAbBI K GOPMUPO-
BaHUIO LWUTATa. PAA MOCKOBCKUX MOCTUHNL, YBEAUYUAM
KOAMYECTBO LUTATHbIX eAVHUL, AMHEMHOIO NepcoHaAa
(NyTeM yBeAMUYEHUS 3aprAaT A0 CPeaHNX B chepe
06CAYXXMBaHUSA N obecrnedyeHnsa COTPYAHNKOB BCEMU
MOAOYXEHHbIMU MM AbFrOTaMK LUTATHOMO COTPYAHMKA),
obesonacmB cebs Ha CAyYam HenpeABUAEHHbIX 06CTo-
ATEAbCTB C NMepPCOHAAOM BPEMEHHbIM. Apyrve NpoBeAn
AYAUT ayTCOPCUHIOBbIX KOMMaHWM, PacTOPrHyB COrAa-
LLIEHMSA C HaMMeHee AUCLUMUMAMHUPOBAHHBIMU U PacLLM-
PVB rpaHuLbl «MyAa» paboden cnabl. KoMnaHuy, y KOTo-
pPbIX B yrpaBAeHUMN UAU COBCTBEHHOCTU HECKOABKO
oTeAen, 06AYMbIBAKOT CO3AaHME COBCTBEHHbIX ayTCOp-
CUHIOBbIX CTPYKTYP, KOTOPble BYAYT 3aAEMCTBOBATb
COTPYAHUKOB MEXAY Pa3HbIMM 06beKTaMu, Mo Mepe
HEeOBXOAMMOCTHU. 3AECh XXe — KTO Obl MOT 3TO BOOO-
pasunTb ewe 5-10 AeT Ha3aa! — BO3HUMK BOMPOC, paHee
He TPeBOXKAaLLMM MOCKOBCKUIMN MOCTUHNYHbIN BU3HEC,

a MIMEHHO — NPEeAOCTaBAEHNE AUMHENHOMY MEPCOHAAY
CAY>KEeBHOIo >XUAbS Ha BpeMsa paboTbl COTPYAHMKA. B
Ka>kKAOM M3 BO3MOYXHbIX PELUEHUN MMetoTCs COOCTBEH-
Hble «TMAKCbI» U «MUHYCbI», HO B AOBOM CAy4ae, MoBbl-
LeHme 3aTpaT, OTHOCKMBbIX Ha GOHA OMAATbl TPYAQ,
OYyAET OKa3blBaTb AABAEHME Ha OMEPALMOHHYO MapXKy
OTeAd, YTO MOXKET CTaTb KPUTUUHBIM AAS AABHO Ael-
CTBYHOLLUMX FOCTUHULL, HAKOMAEHHbIN GU3NYECKUn
MOPAAbHbIN M3HOC KOTOPbIX CO3AACT CAOXKHOCTU Mpu
KOHKYPUPOBaHMM MO LieHe C HOBbIMU FOCTUHMULIAMM.

B ueAoM, «kAQMOKAOB Meu» yBEAUUYEHUA ONepaLnoH-
HbIX 3aTpPaT MPOAOAXKaEeT BNCeTb HapA NCTUHNYHBIMA
ynpaBAeHLaMK, 3aCTaBASAAS X MOCTOAHHO AepXKaTb
Ha KOHTPOAE PAacxXoAbl MO 3aKynkaMm (BKAKOYAA Hemnpe-
KpawakLwmecd NoncCKmM BapmnmaHToB AAA 3aMeHbl 3apy-
Ge>KHbIX MOCTaBLUMKOB PACXOAHbIX MaTepMaAoB, a
TaK>XXe NMPOAYKTOB N HANMMTKOB, Ha MeCTHbIX), a TakK>ke
rnepmnoaAnYecKmn nepecMmaTpmBag LUTaTHOE pacnmca-
Hu1e. B monckax naem aAasa onTuMmMsaumm onepaLmoH-
HbIX MpoueccoB, BCe BHOAbLLE CeTEBbIX MOCTUHUYHbIX
onepaTtopos, yrnpaBAARLWLMNX HECKOABKUMU FTIOCTUHNY -
HbIMW OBbeKTaMu B MOCKBe, BMNAOTHYIO MOAOLLUAN K
naee cospaHmsa «kaactepa» (complexing) — LeHTpaAu-
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Anarpamma 8. MOCKOBCKMI FOCTUHUYHBIN PbIHOK: MOMECAYHas

[OXOAHOCTb Ha HoMep 3a 12 mec. 2013, 2016-2018 rr.

[loXORHOCTb Ha HOMep, TbiC. py6.
I

fAine.  ®es. Mapt Anp. Mait Wionb Wionb  Aer.  CeH. Okt Hos6. [lek.

2013 2016 M 2017 [ 2018

UctouHuk: Cushman & Wakefield, 2019

Anarpamma 9. MOCKOBCKMI FOCTUHUYHBIN PbIHOK: MOMECAYHas

3arpy3ska 3a 12 mec. 2013, 2016-2018 rr.

100 [

3arpyska, %

40

fAine.  ®es. Mapt Anp. Mait Wionb Wionb  Aer.  CeH. Okt Hoa6. [lek.

2013 2016 2017 M 2018

UcTtounumk: Cushman & Wakefield, 2019



3ya paA GYHKLMN, OBLLKX AAA BCEX OTeAer (B MepByto
oyepeAab, 3aKYMKK, NPOAAXKM, YyrNpaBAEeHMe KaapaMu,
dUHAHCbI), PAaCXOAbl HA KOTOPble BMOCAEACTBUN
AEAATCSH MEXAY KOHKPETHBLIMU OTEASIMU B OMPEAEAEH-
HOWM 3apaHee NpPonopLun.

Kak pe3yAbTaT, HECMOTPS Ha NO3UTUBHbIE nTorm 2018
roAa, FOBOPUTb O KAYECTBEHHOM M3MEHEHUN MPUH-
LUMMNOB OYHKLMOHNPOBAHUA FOCTUHNYHOIO braHeca
MockBbl B 2018 1. moKa paHo. boaee Toro, 2019 roa no
MHOIMM MapaMeTpaM MOXKeT OKa3aTbCs BOAee CAOXK-
HbIM, 4YeM 2016-2017 I'T. U3-3a CACAYIOLLNX PAKTOPOB:

¢ Ha doHe AOBOABHO MHEPLIMOHHOIO POCTa 3KOHO-
MWYECKOro PasBUTUA CTPaAHbI, @ TaKXKe MOCTOSAH-
HOMO «MOAKPYYMBAHUSA CAHKLMOHHbBIX FAaeK» CO CTO-
POHbI PSAa 3aNaAHbIX CTPaH, HAAEXABI OTEAbEPOB
Ha yBeAUYeHKMe Crpoca Ha FOCTUHUYHbBIE YCAYTW 33
CYEeT TYPMUCTOB, UTO MOIAO Dbl MO3BOAUTb MOATS-
HYTb CPEAHEroAOBOM YPOBEHDb 3arpy3km A0 CTa-
OGUABHbBIX 75-80%, Ha YPOBHE KPYMHEWLLMNX TOPOAOB
EBporbl, BKAOYaA Mapudk n AOHAOH, eLie BoAbLLe
CHU3MB 3aBUCKMOCTb pblHKa MOCKBbI OT Bu3Hec-
KAVUEHTYPbI, — MOKa OCTAOTCA HEePEeaAN30BaHHbIMU.

. Boaee Toro, obcy>kpaeMble MPaBUTEALCTBOM PD
cpa3y nocae 3aBepLueHns YM-2018 pedopmbl
BM30BOr0 PeXXMMa, CNocobHble, Mo OLleHKaM cre-
LIMAANCTOB, YBEANUYNTb KOAMYECTBO MoceTmuTe-
AeM AN TRAAMLMOHHDBIX «TYPUCTCKUX CTOAULL
cTpaHbl — MockBbl U CaHkT-lNeTepbypra — Ha
10-20% B roa, Noka He MOAYYUAUN AAAbHENLLIErO
pasBuTUA.

e YBEAUYEHUE MPEAAOXKEHUST COBPEMEHHOIO Kaye-
cTBa (Nnopsaka 2500 Homepos 3a 2017-2018 rr.),
He CONpOBOXAAKLLLeecs POCTOM CMPOCa, OKa3bl-
BaeT AABAEHME Ha TapUdbl Y)Ke AeNCTBYIOLLMX
roCTUHML,

e YBeAMYEeHMe oMnepaLMOHHbIX PACXOAOB rOCTU-
HUL, B TOM YUMCAE 3@ CYET MOBbILLEHUS PACXOAOB
Ha GOHA OMAATbl TPYAQ, CO3AAET PUCKM CHUXKEHUS
onepauUroHHOM Map>Kn, HO MPW 3TOM CTUMYAUPYET
YMPaBAEHLEB Ha MOUCK HOBbIX PeLUEeHNN AAST ONTU-
MU3aLMKM MPOLLECCOB YMPABAEHUS.

"l. CUSHMAN &
(({{{lN WAKEFIELD

Avarpamma 10. MOCKOBCKN rOCTUHUYHbBIN PbIHOK: MOMECAYHasA

cpenHAsA LeHa Ha Homep 3a 12 mec. 2013, 2016-2018 rr.

[loXOAHOCTb Ha HOMep, TbiC. py6.
>

flue.  ®es. Mapt Anp. Man WioHb Wionb Asr.  Cen. Okt Hosa6. [lek.

2013 2016 H2017 M 2018

MUcTouHuk: Cushman & Wakefield, 2019
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NHBECTULMOHHBbIN PbIHOK —

NCKAKHEHNA MOATBEP>XKAAKOT MNMPaBUAA

[NocAe psiaa HEAABHUX POCCUMNCKMX SKOHOMUYe-

CKUX KPU3NCOB, MOCAEAHWNIN U3 KOTOPbIX OGbIA MPOM-
AeH B 2014-2015 rr., roCTUHUYHbIE aKTUBbI MOATBEP-
AVIAU CBOIO penyTaLmntio aKkTUBOB C BbICOKOW CcTerne-
HbtO aAAMTUBHOCTU K USMEHEHUIO PbIHOYHbBIX YCAOBUM,
KayecTBEeHHOE yrpaBAeHMe KOTOPbIMK, B OTAMYME OT
apeHAHOro bmsHeca, CBOAUT AO MUHUMYMaA PUCK OAHO-
MOMEHTHOTIO MpeKpaLLeHUsa NOCTYNAeHNS AOXOAOB
AN COBCTBEHHMKA U, TAKUM 06Pa30M, AOAXKHO OLIEHU-
BaTbCA MO CTaBKE AOXOAHOCTU HUXKE TOW, YTO OObIYHO
npYMeHrMa NPy «KKAACCUUYECKOM MOAXOAE» AAST ObUC-
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HbIX O6BEKTOB CPaBHMMOIro CTaHAapPTa/KAacca. 3To
OTHOCUTCHA B BOAbLLEN CTeNeHW K FOCTUHUYHbBIM 06beK-
TaM COBPEMEHHOro CTaHAAPTa C AOTUYHBIM AASA TOCTU-
HUYHOrO BM3HECa MeCTOMOAOXKeHUeM, apdeKTUBHOM
BGU3HEC-MOACABLIO U MPODECCUOHAABHBIM yrpaBAe-
HMeM. AAS COBCTBEHHUKOB MOAODOHbIX aKTUBOB AdH-
Hbl GaAKTOP ABASETCS KAKOUEBbIM MpK onpeaAeAeHnmn
CTOMMOCTW aKTMBa.

C APYro CTOPOHbI, KPYT MOTEHLMAAbHbIX MHTepeCcaH-
TOB B FOCTUHMUYHbIX 06beKTax Ha NpoAaXky B Poccum



BCe eLle orpaHmnyeH n npeACctaBAeH CAeAYOLLMMNA

OCHOBHbIMU TrpyrnamMm.

e KpYMHble pOoCCUMNCKME NMPOdDUAbHbIE KOMMa-

HUKM (Gleden Invest, «Coto3 MapuHc Mpynn», AOK
«CuncrtemMa», «AMakc», «KneBckasa MAOLLLAAbY,
Moynna «Cadmap» M HEKOTOPbIE APYTrMe), KOTopble
33a4acTylO UMeloT COBCTBEHHbIE YMpaBASatoLLMeE
KOMMaHmm (AAS HAA30pa 33 YNPaBAEHUEM FOCTU-
HUL MPUBAEYEHHbBIMK OnepaTopaMmn) MAK yrnpas-
ASIOT COBCTBEHHbIMUN BpeHaaMu. [TopobHble nNpo-
bUABHbIE MHBECTOPbI XOPOLLO MOHUMAKOT POCCUM-
CKWN FOCTUHUYHbBIA PbIHOK UM, KaK MPaBUAO, YMEOT
3P PEeKTVBHO KOHTPOAUPOBATb PACXOAbI;

*  MNHBECTOPbI N3 BAUMKHErO N AQAbHEro 3apybeXkbs
(AzepbanarkaH, bBenapycb, KasaxcTaH, Kutam m
APYrue), AAS KOTOPbIX BAOXKEHUSA B TOCTUHUYHbIE
akTuBbl B MockBe An CaHkT-lNeTepbypre o3Ha-
YatoT BO3MOXXHOCTb MOAYYEHUS MOTEHLUMAABHO
H6oAee BbICOKOIO YPOBHS AOXOAHOCTU, YEeM B aHa-
AOIMMYHbBIX aKTMBaX B UX COOCTBEHHbIX CTpPaHax UAU
Ha APYrMX eBPOMeNCKMX PbIHKAX;

*  MHBECTOPbI, BAAAEKOLLME COBCTBEHHBbIMU FOCTUHUNY-
HbIMU BPEHAAMU, AASA KOTOPbIX MOKYMKa MOCTUHWNY-
HbIX 06BbeKTOB (06bIYHO, B KaUeCcTBe AeBeAonep-
CKOIO NPOEKTa) ABAAETCS, 3a4acTyo, eAVHCTBEH-
HbIM BapMaHTOM BbIXOAa Ha pPbIHOK. [NMpnMepamm
AQHHOIO TUMa MHBECTOPOB ABASIOTCS, HaNpu-

Mep, Kopewckada rpynna Lotte Group (rocTtuHMubl
Lotte Hotels & Resorts) u MaAbTUNCKaa KoMMa-
Hua International Hotel Investment Plc (rocTtuHuMLbI
Corinthia Hotels), nHBecTtmnpoBaBLUME B COOCTBEH-
Hble 06beKTbl B MockBe 1 CaHKT-leTepbypre;

e HenpodUAbHbIE POCCUNCKME MHBECTOPbI, KOTO-
pble PAaCCMAaTPUBAIOT FOCTUHUYHbIE MPOEKTbl KaK
CPEACTBO CcHeperkeHUs U MPUYMHOXKEHNSA AOXOAOB
(ocobeHHO, Ha POoHe CoKpaLLeHNs AOXOAHOCTU U
POCTa PUCKOB B apeHAHbIX TUMax KOMMepyecKom
HEeABVYXXMMOCTU — ODUCHbIX, TOPrOBbIX NPOeK-
Tax), Kak CNoco6 CHUXEHUSA MOAUTUYECKUX PUCKOB
(B CpaBHEHUU C MHBECTUPOBAHMEM 3a PYBEXXOM),
a TaK>XKe KaK CPeACTBa AOCTUIXKEHUS MHbIX LIeAen
(HanmpwuMep, NoBbILLEHUNE CTOMMOCTMU XXUAOW KOM-

"l. CUSHMAN &
(({{{lN WAKEFIELD

MOHEHTbI NPU HAAUYNN FOCTUHULIbI — OObIYHO,
BbICOKOIO LIeHOBOIO CTAaHAAPTA, B paMKax TOro »e
npoekTa).

Tak KaK NPUYUHbBI MHBECTUPOBAHUSA Y YKa3aHHbIX BbilLe
rpynn o4eHb PasAMUYHbI, LLeHOOH6Pa3oBaHMe rocTu-
HUYHbBIX CAEAOK He BCeraa ABAAETCS MPO3padYHbIiM U
MOHATHBIM AASl BHELLUHMX HabAtOAQTEAEN, 3a4acTyo
BKAIOUYaA B cebs KOCBeHHble daKTopbl, O KOTOPbIX
CTOPOHHUM HabBAKOAATEASM, MbITAOLWMMCA YBUAETb
AOTUKY B CYMMeE CAEAKU, OCTAETCH TOAbKO AOraAbl-
BaTbCA. [pn 3TOM KOAMYECTBO CAEAOK KYMAMU-MPOAAXKN
FOCTUHMUL, OCTaeTCa KPUTUYECKU MaAbIM. Tak, Mo pac-
yeTaM Cushman & Wakefield, mexxay 2008 n 2018 rr.

B MockBe BbIAU peaAn30BaHbl Bcero 15 rocTmHuY-

HbIX CAEAOK C CYMMApPHbIM HOMEPHbIM GOHAOM Mpu-
MepHO B 4000 eAMHULL U Ha OBLLYHO CYMMY UyTb MeHee
$2,0 MApA (M3 HUX B 2018 T. 6biAa 3aKpPbITa BCEro
OAHa cAeAKa — npoaaXka 154-HoOMepHOM rOCTUHMLbI
Holiday Inn Moscow Vinogradovo). BoAee Toro, 3akpbl-
TbIN XapaKTep FrOCTUHUYHON cdepbl, rAe NMPeAMEeTOM
KYMNAU-MPOAIXKN ABASIOTCA HEe CKOAbKO 3AaHUSA (bricks
& mortar), CKOAbKO onepaLMoHHbIN BU3HEC Co BCeMU
NPEUCYLLUMMKW eMy PUCKAMU, a CAEAKM 3a4acTyro COBep-
LLIQIOTCHA CTOPOHaMM HampsMmyto, 6e3 LWMPOKOM OrAa-
CKM CYMMbl MPOAAXKU, HE CMOCOBCTBYET MPO3pPadYHOCTU
PbIHKa 1 pacyeTa PbIHOYHOW CTOMMOCTMW.

OrpaHnYeHHbIN xapaKTep AOCTYMHOM K aHAaAU3Y
MHOOPMaLUKM MEPUOANUYECKM MPUBOAUT K «HECTbI-
KOBKaM», KOrAa OXXKMAAHMA MPOAABLIOB «MpPeMManb-
HOro» LLeHOO06Pa30BaHUA Ha TOCTUHMUYHbBIE OOBbEKTbI
He BCeraa COBMaAakT ¢ GaKTopaMm, 3HAUYMMbIMU AASA
MoTeHLUMaAbHbIX MOoKynaTeAen. Kak pe3yAbTaT, Npouc-
XOAUT PAa3pbIB B OLEHKE «CMpaBeAAUBON LieHbl» 06b-
€KTa, YTO CHMYKAET BEPOATHOCTb 3aBEPLLUEHUA CASAKM.

TeM He MeHee, onMpPasiCb Ha COBCTBEHHbIN Npodec-
cunoHaAbHbIM onblT Cushman & Wakefield Ha ocHoB-
HbIX pblHKax Poccuun 1 EBponbl, a Tak>Ke noAarasicb Ha
AOCTYMHYIO HaM MHdopPMaLMIO 0 daKTUYeCKMX Nnapa-
MeTpax MOCTUHUYHbIX CAEAOK, Mbl OLIeHMBAEM OXKMU-
AaeMble / TpebyeMble FrOCTUHUYHBIMU MHBECTOPaMM
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NHBECTULMOHHBbIN PbIHOK —

NCKAKHEHNA MOATBEP>XKAAKOT MNMPaBUAA

CTaBKWN AOXOAHOCTU AASI OOBEKTOB MHBECTULIMOHHOIO
kKadecTBa (prime hotel yields) B caeaytoLmnx amnana-
30Hax: MockBa — 6-7%, CaHkT-leTepbypr — 8-9%,
OCTaAbHble KPYMHble permoHaAbHble PblHKKM Poccun —
10-12%. TabAMLa 4 NOKa3bIBAET, KaK YPOBEHb OXXMAA-
eMOM AOXOAHOCTU AASE MockBbl U CaHkT-lNeTepbypra
COOTHOCMUTCS C @aHAAOMMYHbIMK MOKa3aTEAAMM Ha APY-
rmx pbiHKax EBponbl.

My 3TOM MO HECKOABKMM CAEAKAM C MOCKOBCKMMM
roctuHuuamm B 2015-2016 rr. Ha4YaAbHaa CTaBKa
aroxopHocTU (net initial yield) BapbupoBaAach MexaAy
4-7%. No4yeMy MHBECTOPbI MOTOBbI MPUHUMATb ropass0
6oAee HN3KYH HAaUYaAbHYKO AOXOAHOCTb FOCTUHUL, YeEM
BAOXEHUSA B GUHAHCOBbIE MHCTPYMEHTbI, TeM BoAee Ha
doHe HepaBHel (Aekabpb 2018 1) TEHAEHLMM K NOBbI-
LLUEHUIO KAOUYEeBOW cTaBku LB A0 7,75%7? INo MHeHuto
Cushman & Wakefield, 3aecb MoryT urpatb cylLie-
CTBEHHYO POAb HECKOABKO HaKTOPOB, AENCTBYHIOLLMX
MO OTAEABHOCTU UAK CYMMAPHO:

. [MMPUMEHUTEABHO K FOCTUHMLAM, PACMOAOXKEHHbIM
B MockBe uAm CaHkT-leTepbypre, Kak nokasbl-
BaeT onblT Cushman & Wakefield, 6oAee HU3KUM
YPOBEHb Ha4YaAbHOM CTaBKM AOXOAHOCTU MOXKET
6bITb CBAA3aH C PAaCYeTOM MOKyMnaTeAs Ha BO3MOXK-
HbIM «ancama» — Kak 3a CYET aKTUBHOIO MOBbI-
LeHna onepaunoHHom adpdekTnBHOCTM (asset
management) AAa ManoadPeKTUBHO paboTato-
LLlero akTuBa, TaK M 3a cYeT 0ObeMHbIX KanuTa-
AOBAOXKEHUN AN MOAHOM PEKOHCTPYKLNN — AASA
OOBEKTOB, PACMOAOXKEHHbIX B XOAOBbIX MEeCTax, HO
MMEIOLLMX 3HAYNTEAbHbIN HAKOMAEHHbIN dursmnde-
CKUM N3HOC (B 3TOM CAy4Yae, BNpoYeM, y NpoAaa-
BAaeMOW FOCTUHULIbI GUKCUPYIOTCA HEAAEKBATHO
HU3KMe MoKasaTeAn onepauroHHOM NPUBLIAK, YTO
AEAaEeT pacyeT Ha4YaAbHOM CTaBKM AOXOAHOCTU
HemnoKa3aTeAbHbIM);

* Bo-BTOpbIX, HEAb3S cH6pacbiBaTb CO cHETOB HaKTOP
33AEPXKKM C BO3BPALLEHMEM AOXOAOB MOCTUHML, HA
AOKpPU3MCHbIE (A0 2014 1) YPOBHU BbIPYYKU U one-
PaUNOHHOM MPUBBLIAK. DTO O3HAYaeT, YTO MHBECTU-
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Ta6bAnua 4, CTaBKM AOXOAHOCTU AAS OHBHEKTOB

MHBECTULMOHHOIO KavecTBa, %

Aorosop

PbiHOK VIPaBACHMSI TeHpaeHUMSA
AOHAOH 4,5-5,00 =g
A ’ ’ N3MEHEHUSA
Mapnx 4,00-4,50 bes
p ’ ’ N3MEeHeHUA
BepAuH 5,00-5,25 Komnpeccus
BapceAoHa 5,00-5,50 PocT
CtamMb6yA 9,50-10,00 PocT
Bes
MockBa 6,00-7,00 A3MEHEHUS]
Maapma 4,75-525 58
’ ’ M3MeHeHuns
Pum 5,00-5,50 Komnpeccusa
Bes
AMcepaaM 5,50-6,00 M3MEHEHUS
Mpara 6,00-6,25 CokpalleHune
Bez
BeHa 5,50-5,75 M3MeHEHMs
MuaaH 5,50-6,00 Komnpeccus
Bez
CaHkT-lNeTepbypr 8,00-9,00 M3MEHEHMs
Bptroccenb 5,75-6,00 Komnpeccus
AyOAUH 5,50-6,00 Komnpeccus
ByaanewT 6,50-7,00 Komnpeccus
DdpaHkdypT _
(LeHTD) 5,25-5,50 Komnpeccusa
APUHDBI 6,50-7,00 Komnpeccusa
AnccaboH 6,00-6,25 Komnpeccusa
Bes
BapwaBa 6,00-6,50 A3MEHEHNST

Uctounmk: Cushman & Wakefield, 2019



LUMOHHbIEe 3aTpaTbl HA CTPOUTEABCTBO Ka4eCTBEH-

HbIX FOCTUHMUL, (OCOBEHHO, COOTBETCTBYHOLLMX
CTaHAAPTaAM MEXAYHaPOAHbIX HpPeHAOB) BCe eLe
Upe3MepPHO BbICOKMN B CPaBHEHUU C peaAbHbIMU
AOXOAAMU, FEHEPUPYEMBIMU FTOCTUHUUYHBIMU MPEA-
nEUATUAMU. MHbIMM CAOBaMU, AO CUX MOP HabAKo-
AQETCHA pepKasi CUTyauus, NpU KOTOPOW pe3yAb-
TaTbl OLEHKM PbIHOYHOM CTOMMOCTM MOCTUHNL,
3aTpPaTHbIM METOAOM Meprnoamndeckmn (0CObeHHO,
Ha pPermoHaAbHbIX PbIHKaX) OKa3blBalOTCHA BbllLe
PEe3yAbTaTOB OLIEHKU AOXOAHBIM METOAOM.

*  HakoHel, AedULNT KadeCTBEHHbIX MAOLLAAOK, NMpU-
roOAHbIX AASI CTPOUTEABbCTBA MOCTUHML, (UTO OCO-
6eHHO MPUHLMUMMAABHO AASI MPOEKTOB YPOBHSA
Upper-Upscale/Luxury), a Takxxe AedULnT AOCTYI-
HOIro MPOEKTHOro GUHAHCUPOBAHUS CO3AAOT
BbICOKME Bapbepbl K BbIXOAY Ha PbIHOK HOBbIX
UFPOKOB. [103TOMY MHBECTOPAaM BbiroAHeEe 3arAa-
TUTb 3aBeAOMO BOAee BbICOKYIO LIEHY 3a AENCTBY-
O OOBEKT, UEM CTPOUTb BCE «C HYAA».

YKasaHHble Bbille ¢aKTopbl B LLEAOM OOBACHSAOT MOBbI-
LLIEHHbIN MHTEePEeC MHBECTOPOB K Y>Ke rOTOBbIM/AeM-
CTBYIOLLUMM 06beKTaM, co3paBaa addeKT KoMnpeccum
CTaBOK Ha4YaAbHOM AOXOAHOCTW.

B cpepHecpoyHom nepcrnektuBe Cushman & Wakefield
HEe OXXMAAIOT YBUAETb 3HAYMMOro YBEAUYEHNS KOAN-
UeCcTBa CAGAOK C FOCTUHNYHBbIMU 06beKTamMun. PbIHOK
OCTaeTcsa AOBOAbBHO Y3KOMPODUABHBIM M OYEHb
AOKAAbHbIM. B KauecTBe KOHTpapryMeHTa AaHHOro
MPOrHO3a MOXXHO COCAATbCS Ha ABE CAEAKU CO 3HAKO-
BbIMW FOCTUHUYHbBIMK NPOEKTaMu, KOTopble ObIAM 3a9B-
A€Hbl B NepunoAa NOArOTOBKM AQHHOIO MCCAEAOBaHMA B
Hayane 2019 r.:

*  McTopunyeckasa rocTuHmua «lekuH», Kak cooblua-
eTcq, byAeT NpoaaHa POCCUMNCKNUM COOCTBEHHWKOM,
«pOUYKOM» BTB, «Fanc-AeBeAOnMeHT», KUTaMCKOMY
mHBecTopy (Sichuan Railway Investment Group).
CyMMa CAEAKU, pa3yMeeTcs, He MOATBEPXKAAETCSH
HW OAHOWM M3 CTOPOH, OAHAKO YYaCTHUKM pPbiHKa
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CUMTALOT, YTO ee pa3Mep He MOXKET ObITb HMXKe
6 MAPA pPYO.

*  McTopunyeckasa roctmHmua «LeHTpaAbHaa» (6biB-
LM OTeAb «/\FOKC»), KOTOPAsA MOCAE NMOAHOW
PEKOHCTPYKLMU AOAXKHA OblAa MPEBPATUTHCS
B OTeAb cTaHaapTa Upper-Upscale/Luxury Ha
200+HoMepoB 1 50+ anapTaMeHTOB Ha MPOAAXKY,
peaAmnsoBaH Mpynnown «Cadmap» rpyrnne MHBeCTO-
poB, BKAOYatoLLmMX MMA (BukTop PallHUKOB) 1
IHI (BAapeeT koMnaHuen Corinthia Hotels Group).
OueHmnBaeMas aKcnepTaMm pPbliHKa CYMMa CAEAKM
HaxoAUTCS B npeaenax 3,5-4,0 MAPA pybaen.

TeM He MeHee, KaK Noka3blBaeT 6a30BbIN aHAAU3 pAeTa-
AN YKa3aHHbIX TPaH3aKLUMN, obe CAEAKU ABASIOTCSH,
Mo CyTu, MPUoBpeTEHNEM 3EMEAbHbIX YYaCTKOB B LIEH-
TPAAbHbIX AOKaUMAX MOCKBbI, MPUYeM B 060OUX CAY-
yasaxX CTPOUTEABCTBO MOCTUHKLbI ABASETCS AULLDb
YacTbto MOCTAaBAEHHOM 3apa4n. B cAydae ¢ 6biBLLEN
rocTuHMUen «LleHTpaAbHaa» BO3MOXXHOCTb peaAunsa-
UMM anapTaMeHTOB YCKOPUT NMpoLecc BO3BpaTa UHBe-
CTULIMK, @ B CAyYae C 3a9BAEHHbIM OTKPbITUEM KYAb-
TYPHOro LeHTpa Ha 6a3e 6biBLLEN MCTOPUYECKOMN
rOCTUHMULDbI «[MeKMH» — HAaAKLO BEPOATHbIE MOAUTU-
yecKkme MOTMBbI MHBeCTOopa. Tak AU UHade, B 0benx
CAEAKaX MPUCYTCTBYIOT AOMOAHUTEAbHble daKTOoPbI,
yKasblBaloLLMe Ha MOTUBUPOBAHHOIO / 3aMHTepeco-
BAHHOIO MOKYyMaTeAs], MO3TOMY CUYMTATb UX PbIHOY-
HbIMU U TOCTUHUYHBIMW CAEAYET C OFOBOPKAaMM.

Kakune-To TeKTOHUYECKEe CABUMM Ha MHBECTULIMOH-
HOM FOCTUHMYHOM pbiHKe Poccumn (B nepByto odepeAb,
B MockBe 1 CaHKT-leTepbypre, ABYyX KPYMHENLLINX
FOCTUHUYHbIX PbIHKaxX CTPaHbl), CMOCOOHbIe YBEeAU-
UNTb aKTUBHOCTb UIPOKOB U MOBbLICUTb MPO3PaYHOCTb
MHDOPMaLMKM O CAEAKAX, CKOpee BCero, Npomn3om-

AYT AULLDb C 3aBepLUeHnEM NMOAUTUYECKON N SKOHO-
MNYECKOM N30AALMKM POCCUM, YTO CMOXKET NPUBALYDb

B FOCTUHWUYHbBIA CErMEeHT BHELLHUX UTPOKOB MHCTUTY-
LMOHAABHOIO KayecTBa, MOBbICUB KOAMYECTBO UHTE-
PECaHTOB U CO3AaB HOBbIM CMPOC Ha AAHHbIV TUM
HEeABUMXKUMOCTW.
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Summary

Tourism

2018 is likely to be remembered as the “2018 FIFA
World Cup year”, during which Moscow was visited
by 4.5 million tourists, including 2.3 million foreigners
and 2.2 million Russians. However, regardless of the
inflow of tourists during this sporting mega-event,
Moscow remains one of the most popular tourist
destinations in the country, with a stable positive trend
in visitor dynamics. If in 2014 Moscow reported 16.6
million visitors, by the end of 2018 the City of Moscow
estimated the annual volume of visitors to have
reached 23.5 million. This positive trend in Moscow
tourism dynamics is driven by domestic travel. If in
2014, the share of Russian citizens visiting Moscow for
various purposes represented 65% of all arrivals, by
2018 their share reached 73% of all visitors.
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Supply

By the end of 2018, Moscow’s modern quality hotel
stock, in Cushman & Wakefield’s expert opinion,
amounted to 20,100 keys, representing just a quarter
of the combined room stock in the capital which the
city estimated at 81,000 keys. After the market stock
increased by nearly 2,500 keys over 2017-2018 (annual
growth rates of 9.4% and 4.0%, respectively), the
average annual growth rate in 2019-2024 is likely to be
capped at 5.6%. Net expected market growth in 2019 -
715 rooms (3.6%).
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Russian Federation: main macro indicators

2017 2018 2019 2020 2021
GDP growth. % 1.5 1.6 1.4 1.6 1.5
RUB/USD 58.3 62.7 65.3 63.9 63.1
CPL. % 3.7 2.9 5.2 4.3 3.8
GDP deflator. % 5.2 9.6 6.4 51 4.2
Interest
rate. % 10.6 9.0 10.0 10.1 9.5
Current Balance.
% of GDP -1.3 1.8 1.6 1.1 0.0
Private
consumption. % 3.3 2.2 1.0 1.9 2.3
Government
spending. % 0.4 0.2 0.6 0.9 0.9
Capital B _ _ _
outflow. bn USD 12.0 37.2 89.3 99.9 95.4
Unemployment rate. % 5.2 4.8 4.7 4.6 4.6

Source: Oxford Economics 14/01/2019

Operating performance Investment market

Operating results of the Moscow hotel market in 2018
were greatly influenced by the 2018 FIFA World Cup.
A record growth in RevPAR (44.2%) was driven mainly
by the 36.5% increase in ADR, whereas occupancy
levels - with the exception of the dates around
football matches - generally remained within the norm
(76.6%). By the end of the year, however, hoteliers
started registering a gradual return in demand for
accommodation (and its price sensitivity) to previous
volumes. In the absence of significant changes in the
economic and political sphere and considering recent
hotel stock expansion, hotel players generally expect
2019 to show a very moderate growth of room rates
and operating revenue. The situation calls for active
work with the client base and rigorous monitoring of
operating costs.

Investors’ interest in prime hotel properties in Moscow
and St. Petersburg remains high, and shortage of such
assets, coupled with real existing barriers to entry in
these markets, contribute to initial yield compression.
At the same time, with a few exceptions (The Pekin
and Tsentralnaya Hotel deals, reported in early 2019,
both earmarked by new foreign owners for a complete
redevelopment), the Russian hotel investment market
remains local.
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Demand

Visitation and top feeder markets

Predictably, 2018 turned out to be rich in political and
cultural events. In Moscow, however, the year is likely
to be remembered as the “2018 FIFA World Cup year”.
Initial concerns, ranging from a complete inability

for city residents to lead normal lives due to wide-
spread traffic jams and/or extreme tourist crowds,

to a humiliating failure of the football event due to

an international boycott or critically small numbers

of visitors because of foreigners’ fears of everything
Russian (football hooligans, wild bears on Red Square,
cold weather even in summer) as well as complicated
access to the country. The overwhelming success of
the World Cup, however, was equally unexpected by
all. According to the City of Moscow, during the five
weeks of the mega-sporting event, Moscow was visited
by 4.5 million visitors (2.3 million — foreigners, 2.2
million — Russian citizens). The largest delegations
arrived from China (223,200 visitors) and the USA
(167,400 visitors).

Regardless of tourist inflows during mega-sporting
events, however, Moscow remains one of the most
popular tourist destinations in the country, with a
stable positive trend in visitor dynamics. If in 2014
Moscow reported 16.6 million visitors, by the end
of 2018 the City of Moscow estimated the annual
visitation volumes to have reached 23.5 million.

Predictably, the volume of foreign tourists is directly
linked to external and political factors, so compared to
the peak year of 2014 (when the number of foreigners
arriving to Moscow reached 5.8 million), the following
years saw a declining volume of tourists. This trend
reversed in 2018 — initial estimates of the overall
number of foreign visitors exceed 6 million.

Meanwhile, it is the growing share of domestic
demand that has been driving the positive trend in
Moscow tourism dynamics. If in 2014 the share of
Russian citizens visiting Moscow on various purposes
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represented 65% of all arrivals, by 2018 their share
reached 73% of all visitors.

A sharp increase in the number of guests
accommodated by the Moscow hotels (from 5.6 million
in 2015 to 8.5 million in 2016 and 9.8 million — in
2017) shown in Diagram 2, in Cushman & Wakefield’s
opinion, is reflective not so much of a sudden surge
in hotel demand as of a change in the number of
lodging facilities tracked by the Federal Statistical
Bureau which, starting from 2016, surveys a wider
range of hotels. One hopes that such an expansion
will ultimately paint a more adequate picture of the
Moscow lodging landscape. However, the visible data
updates in 2016-2017 should be treated as ‘work-
in-progress’, and the City of Moscow continued its
methodical work to account for and classify various
means of collective accommodation in 2018 — in
preparation for the 2018 FIFA World Cup.

Nevertheless, when analysing the hotel
accommodation demand in 2016-2017, one spots a
slight decline in the number of Russian clients lodged
in hotels: from 66% on average in 2012-2016 to 62%

in 2017. The share of accommodated foreigners,
accordingly, increases from the average of 34% in
2012-2016 to 38% in 2017. At the same time, if the
number of accommodated Russian citizens in 2016 and
2017 remained practically unchanged (6.1 million each
year), the total number of accommodated foreigners
over the same period jumped by 49%. Among the large
number of possible explanations of this phenomenon,
one of the most plausible is the ultimate ‘legalisation’
of the formerly ‘grey business’ of small-size hotels
which, in 2016, finally started providing accurate data
to the Federal Migration Service.

Overall, however, dynamics of accommodated hotel
guests in 2016-2017 was in line with the growth in the
number of bed nights (14.5% and 15.6%, respectively),
which meant that the average stay remains practically
unchanged at 2.7-2.8 nights.



The reshuffle in the main feeder markets registered
in 2014 on the back of the political and economic
sanctions shows little signs 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
2016-2017, the number of Chinese tourists visiting
Moscow grew by 23%, and in comparison to 2012,
more than doubled (137%).

Demand structure

Even though the growth in the share of leisure
visitors to Moscow (particularly, during the long
weekends, summer vacations, and other seasonal
holidays) over the last decade has been obvious to
all, Moscow remains, first and foremost, the political
and economic centre of the Russian Federation,
with hotel demand thus being typical for a business
destination. On the positive side, business demand
has a low elasticity factor, which has traditionally
limited occupancy drops in Moscow hotels by 10%.
It was this inelastic demand, typical for business
clientele (FITs as well as corporate travellers), that
historically generated up to 80% of room nights in
modern quality hotels. As a logical consequence,
however, business-driven demand caused half-
empty weekends and low occupancies during
traditional holiday seasons (New Year, May holidays,
summer breaks).

The current revival of the city, the direct result

of a series of urban development initiatives
launched in 2012 by current mayor Sergey
Sobyanin, gradually led not only to the complete
modernization of its infrastructure, but also
greatly increased the number of organized public
events regularly hosted in Moscow. This directly
contributed to the current boost in inbound
visitations, as well as the growing share of trips
undertaken for leisure purposes. One of the most
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Diagram 1. Moscow arrivals
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Source: Tourism Committee, City of Moscow, 2018

Diagram 2. Accommodation demand, 2012-2017
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Source: Moscow Statistical Bureau, 2019
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Demand

successful street projects launched by the city

is the ‘Moscow Seasons’ festival which combines

a series of fairs, festivals, concerts, including

the ‘Journey to Christmas’, ‘Moscow Spring’,
‘Moscow Summer’, and ‘Golden Autumn’ festivals,
all extremely popular with visitors. According

to Sergey Sobyanin, in 2018 alone, ‘Moscow
Seasons’ attracted 66 million guests, boosting

the popularity of the city with visitors. Naturally,
not all visitors are non-residents, and only a share
of them generate hotel stays, but the growing
attractiveness of Moscow’s cultural life allows local
hotels to expect additional demand, particularly, in

periods of traditional slowdown in business activity.

Market players note, however, that leisure visitors
paying for their stays out of their own pockets,
are very sensitivity to hotel rates. In practical
terms, leisure-driven occupancy levels of any
given hotel are directly linked to the hotel’s price
policy. The 2018-2019 New Year/Christmas season
demonstrated this very clearly — while the Moscow
hotel market showed a very high occupancy level
(up to 90% overall, according to the Mayor), the
highest occupancies were registered in hotels
offering the steepest discounts and promotional
rates. Such a price-dumping strategy, however,
back-fired, as rate-sensitive hotel guests chose to
save on meals, buying ready-made food from the
local grocery stores and cooking sausages in the
kettles provided in hotel rooms.

Nevertheless, a noticeable increase in the number
of non-business-related trips (including shopping
and leisure) potentially allows hotels to grow the
overall share of room nights sold at ‘open tariffs’
(include best available rates as well as tariffs offered
through OTAs — booking.com, etc.) which change
dynamically in response to any fluctuations in
demand. To reduce the level of booking charges
payable to OTAs, branded hotels actively try to
maximize the volume of room nights sold through
their direct channels. Thus, if used with skKill, open
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Diagram 3. Top feeder markets
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Diagram 4. Hotel demand structure, 2017
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tariffs can be the tool for hotels to drive their Average
Daily Rate (ADR) up.

Transient business demand (both for individual
travellers and corporate accounts) remains flat,
reflective of a lack of significant improvements (actual
and expected) in the Russian economy and political life.
This effectively strengthens the negotiation positions
of large corporate users, thereby creating a basis for
price wars between hotels (including those of different
formats / categories) and preventing corporate rates
from increasing. All market players surveyed for this
study noted a minimal change in corporate rates

both in 2018 and 2019. When accounting for inflation
and the 2-pp growth of VAT effective from 1 January
2019, the net room revenue contributed by corporate
accounts may actually shrink. The booking window

in the transient segment remains short and rarely
exceeds one week. Such a short booking window is
caused by several factors, including increased market
supply which allows a prospective traveller to find an
available hotel room practically any day of the year.
Another reason is the reduced share of foreigners
among business travellers (meaning fewer foreigners
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 facilities to
Russia.

The increase in guest room supply over 2017—2018
(see the following section) created a situation whereby
the booking window may become even shorter both
for individual travellers and for medium-size business
groups. Market players are concerned that even in the
MICE-segment, business groups of up to 100 delegates
can delay arranging accommodation and meeting
space until 4—5 days ahead of an event, without
experiencing any undue price pressure.

On the topic of the MICE-segment, the number of
large-size annual trade fairs featuring at least 1000
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exhibitors/delegates (4-5 events per year) as well as
“one-offs” (1-2 events per year) remains unchanged,
and they still generate enough accommodation
demand, enabling hotels to improve their profits
during the business season. With respect to smaller-
size business-related and private events usually

held in hotels, their budgets still do not show signs

of growing, however, their volumes do. To mitigate
the still-stagnant situation with flat conference &
meeting package rates, city hotels start diversifying
their menus, coming out with more economic options
suitable to budget-conscious companies, betting on
the ‘lower package/higher volume of repeat business’
strategy.

Accommodation demand from organized leisure
groups remained stable in 2018, except for the 2018
FIFA World Cup period and the weeks surrounding

it, providing stable occupancies in hotels traditionally
working with these clients from late April to late
September. Global tour operators continue to bundle
up Moscow with St. Petersburg, so any unexpected
change in the “rules of the game” in the Northern
capital (including but not limited to: changing dates
for the St. Petersburg Investment Economic Forum —
SPIEF, significant increase in hotel rates demanded

by the St. Petersburg hotels, etc.) has a direct impact
on the summer season for the Moscow hotel market.
Still, the market players confirm that the 2019 summer
season is actively booked by the global tour operators,
although with minimal changes to the previous year’s
rates.

In summary, the surge of demand registered by
Moscow hotels, around the 2018 FIFA World Cup and
events directly relating to it, displaced the activity
more traditional for this period of the year to the
shoulders of the mega-sporting event. This effect,
however, turned out to be short-lived, and by the end
of 2018 the market was back at usual volumes of room
night sales, with no substantial increase in demand
anticipated over 2019.
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Moscow alrports
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Moscow is served by four civil airports (Sheremetyevo,
Domodedovo, Vnukovo, and Zhukovsky) with a
combined transport capacity of some 100 million
passengers a year. Moscow is the main hub of all
domestic and international air transportation in the
country. In 2018, according to Rosaviatsia (the federal
agency regulating aviation transport), passenger
turnover in the Moscow airports reached 97.9 million,
or 47% of all commercial passenger flows to/from
Russia.

For four years in a row, Sheremetyevo has occupied
the number one spot, being the main hub for the
largest national air carrier, Aeroflot - Russian Airlines.
Over this period, Sheremetyevo managed to grow

its share of total passenger turnover from 41% in
2015 to 47% in 2018. Over the same period, the share
of the second-largest airport, Domodedovo, which
traditionally works with large-scale charter companies,
has declined from 39% in 2015 to 30% in 2018,
although in absolute terms, the passenger volumes
processed by this airport changed only slightly.

The number of passengers flying to/from Vnukovo

continues to increase, but even the 22-percent share in

the passenger turnover held by the 3rd largest airport
(2018 data) makes it hard to compete with the two
main gateways to Moscow. Finally, Zhukovsky, opened
in May 2016 and still the only airport without a direct
Aeroexpress train to the centre of Moscow, is showing
a rapid growth in passengers (from 425,000 in 2017
to 1.16 million in 2018), but its impact on the overall
passenger dynamics of the Moscow aviation complex
is still minimal.

Overall, the 10-percent improvement in the annual
passenger turnover registered in 2018 is an
impressive result. Having said that, the 10% growth

is an aggregate indicator, and individual airports
showed very different dynamics. For example, while
Sheremetyevo and Vnukovo posted double-digit
growth (14% and 18%, respectively), Domodedovo has
lost volume (-4% year-on-year).
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Diagram 5. Moscow Aviation Complex -
passenger turnover dynamics
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How will Moscow airports grow their business after
2018? After impressive progress with infrastructure
upgrades to Sheremetyevo and Domodedovo, both

of which managed to improve the level of passenger
comfort over 2017-2018, the next big step is the long-
awaited opening of new (additional) runways, needed
to increase the number of flights and boost passenger
turnover. It is generally expected that the new runways
in Sheremetyevo and Domodedovo will open in 2019
and 2021, respectively.
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As part of the preparations for the 2018 FIFA World
Cup, the City of Moscow completed a truly Herculean
task of cataloguing and grading all available

Diagram 6. Dynamics of structural change in Moscow
quality room stock (2013-2018)

collective means of accommodation in the city. As
of late 2018, the city officially counted 1,646 lodging 22000
facilities of all types with a combined capacity of
80,700 rooms and 224,000 beds. Of these, the
room stock offered in 955 hotels of various grades
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‘modern quality hotel stock’. In late 2018, Moscow
modern quality hotel stock, in Cushman & Wakefield’s Source: Cushman & Wakefield, 2019
opinion, amounted to 20,100 keys, still representing

just a quarter of the combined room stock in the

collective means of accommodation in the capital. Diagram 7. Moscow hotel stock dynamics —

actual and projected
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' Modern quality hotel stock mostly includes hotels built in the post-soviet
period, 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.

Source: Cushman & Wakefield, 2019

2 All calculations are based on the room stock nominally opened in any
given period.
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Table 1. Hotels completed in 2017-2018

Name Grade Address 2017 2018
Ibis Budget

Oktyabrskoe Pole Budget 2 Marshal Rybalko St., Bldg. 5 240

Ibis Budget

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

Hilton Garden Inn . Ta Verkhnyaya

Krasnoselskaya Midscale Krasnoselskaya St. 292

Azimut Moscow .

Smolenskaya Hotel Midscale 8 Smolenskaya St. 474

Hyatt Regency _ 36 Leningradsky Prospect,

Moscow Petrovsky Park Upper-Upscale Bldg. 33 2

Holiday Inn Express -

Paveletskaya Economy 33 Dubiniskaya St. 243

Holiday Inn

Express Khovrino Economy 12 Levoberezhnaya St. 171
Radisson Blu Olympiyskiy _

Hotel Moscow Upper-Upscale 1 Samarskaya St. 379
Pentahotel Moscow Upscale 15 Novy Arbat St. 228
Total 1661 778

Source: Cushman & Wakefield, 2019

which the average annual increase is not expected
to exceed 5.6% per year. In 2019, assuming all
announced projects reach completion, the market is
projected to grow by 3.6%, roughly in line with the
previous year’s results (4%).

Modern quality hotels completed in 2017-2018 are
listed in Table 1.

According to Cushman & Wakefield’s research,

in early 2019 there were as many as 3,100 guest
rooms under development or construction and
due for completion between 2019-2021, with over
4,600 rooms scheduled to hit the market between
2022-2024.

Table 2 lists the hotel projects with a high probability
of completion over the mid-term.
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Table 2. Hotels expected to open in 2019-2021

Name Grade Address 2019 2020 2021
Crowne Plaza Park . .

Huaming Upscale 13-14 Vilhelm Pieck St. 340

Holiday Inn Express .

Baumanskaya Economy 2 Perevedenovskiy Lane 128

Mercure Neglinnaya Midscale Neglinnaya St. 100

Hampton by Hilton .

Rogozhskiy val 12 Economy 12 Rogozhskiy val St., 147

Marriott

Krasnoprudnaya Upper-Upscale 12 Krasnoprudnaya St. 216

Novotel Midscale 70 Zemlyanoy val St 156
Taganskaya )

7 Days Premium . 24 Staroalexeevskaya St.,

Novoalexeevskaya Midscale Bldg. 1-7 155

Ibis

Tyoply Stan Economy N/a 250
AC Hotel

by Marriott Upscale 8 Bolshaya Sadovaya St. 240
Toyoko Inn . 15/17 1st Krasnoselsky

Krasnoselskaya St. Midscale Lane 220
Ibis Economy m. Akademicheskaya 220
Akademicheskaya '

Mercure :

Gostiny Dvor Midscale 4 llyunka St. 181
Radisson Blu

Leninsky Prospect Upper-Upscale 2 Udaltsova St. 150
Luxury hotel

in Zaryadye Luxury Park Zaryadye 148
Fairmont

Moscow Luxury 1st Tverskaya-Yamskaya, 2 145
Ibis Moscow 34 Velyaminovskaya

Semenovsky Economy street, bld 23 120
Zubovsky Square Hotel _

Roza Rossa Upper-Upscale 7 Zubovskaya St. 90
Bvlgari I

Hotel Luxury 9/15 Bol. Nikitskaya St. 65
Total 715 527 1829

Source: Cushman & Wakefield, 2019
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A comparable analysis of markets hosting the 2018

FIFA World Cup demonstrates that Moscow has gained
much more than other Russian host cities — thanks to
it becoming a hub both for the teams and football fans
who chose to shuttle to various locations to attend the
games but preferring to return to Moscow in-between.
Unsurprisingly therefore, driven by the World Cup, the
Moscow hotel market showed outstanding results for 2018.

Comparing the two most active months of the year
which registered peak demand and RevPAR (Room
Yield) results to the same months a year before, one
cannot help but notice that June 2018, over the last two
weeks of which all group matches took place and were
attended by the highest number of fans from all over
the world, exceeded the results of July 2018 (year-on-
year RevPAR growth of 212% and 209.6%, respectively).

Quite logically, the hikes in profitability were driven

by the ADR (year-on-year growth - 36.5%), whereas

the occupancy levels in the Moscow hotels - with the
exception of the dates around the football matches

- generally remained within the norm (76.6%, year-
on-year growth of 4.1 percentage points). It should

be noted that even in June and July 2018 average
monthly occupancies failed to reach 90%, exceeding the
previous year’s results only by 5-6 percentage points.
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Despite concerns of an inevitable decline in occupancy
levels during weeks between the end of the 2018

FIFA World Cup and the return of the Moscow hotels
to a business-as-usual mode, the Aug-Oct operating
performance of hotels remained very upbeat. In

fact, instead of falling occupancies, demand for
accommodation increased to compensate for the
business displaced by the mega-sporting event.

The end of 2018, however, witnessed the gradual return
of hotel demand to usual levels. Occupancies remained
high in Nov-Dec 2018, but the high sensitivity of clients
to the cost of accommodation did not allow hotels

to increase ADRs by any substantial degree - even
compared to 2016-2017.

While 2018 generally was a great success for Moscow
hoteliers, it raised serious issues which undermine the
sustainability of operating results, which had finally
recovered from the latest (2014-2015) economic crisis,
over the mid-term. With demand for accommodation
returning to its starting position by the end of the year,
the Moscow hotel market needs to somehow absorb
the room stock added over the last two years (even if
one keeps aside tens of thousands of the previously
unaccounted for guest rooms/beds in hostels and other
quasi-hotels).

Table 3. Moscow modern quality hotels - trading performance

2013 2014 2015 2016 2017 2018
Occupancy, % 68,5 63,7 67,7 72,0 72,5 76,6
change, pp -4,8 4,0 4,3 0,5 4]
Average Daily Rate, RUB 6002 5953 6430 6710 6521 8898
% change -0,8 8,0 4,3 -2,8 36,5
Revenue per Available Room, RUB 4Mm 3790 4353 4829 4728 6816
% change -7.8 14,9 10,9 -2,1 44,2

Source: Rosstat, Oxford Economics, Cushman & Wakefield, 2019
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To make matters worse, operating margins of hotels in
2017-2018 became increasingly under threat due to the
line personnel outsourcing practice. Consistent efforts
of the federal tax authorities to outlaw dubious business
schemes which permitted outsourcing organizations

to “save” on hourly wages of part-time staff (positions,
typically taken by citizens of the CIS countries filling
vacancies of waiters, maids and other line staff), by not
adding social security and other charges, resulted in the
gradual dissolution of bad-practice firms and, ultimately,
the raising of hourly rates to higher, more realistic

levels. On top of that, stagnant hourly rates in the
hospitality industry (according to the market players,
over the decade they grew by a mere 7%) substantially
demotivated line personnel, attracting them to similar-
paid yet less labour-intensive positions in the retail
sphere (cashiers, sales assistants, etc.).

Combined, these factors caused a creep-up in operating
costs for the Moscow hotels, forcing hoteliers to amend
their traditional hiring practices. Several Moscow

hotels tried to insure themselves against the risk of
employing temp staff by increasing their full-time
personnel headcount, offering them higher wages (to
match those in the industry) and a full range of benefits
coming with the FTE status. Other managers ran a
serious audit of outsourcing companies, terminating
long-term contracts with the less reliable ones and -
theoretically, at least — expanding the labour pool to
draw from. The hotels affiliated with large hotel chains
and/or owned by the same investors contemplated
setting up their own outsourcing companies to share
line staff between several properties. In a move that
would have been unimaginable 5-10 years ago, Moscow
hoteliers started talking about providing staff/ancillary
housing (i.e. dormitories for line staff). Each of the
discussed solutions obviously has its advantages and
disadvantages, but what seems certain is that growing
labour costs will continue to erode profit margins of
hotels — a situation aggravated for hotels with high
levels of physical and moral obsolescence which will
experience difficulties competing with newer properties
on rates.
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Diagram 8. Wider market:

monthly RevPAR in 2013,2016-2018
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Diagram 9. Wider market:
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The sword of Damocles in the form of creeping
operating costs continues to hang over the hoteliers’
heads, forcing them to rigorously control regular
purchases (including the never-ending process of trying
to replace the imported items and ingredients with
domestically produced ones) and periodically re-assess
the staffing plan. To optimize operating processes,
more and more hotel companies managing more than
one property in Moscow are considering centralizing
(also called “complexing”, or “clustering”) a number of
functions (principally, purchasing, sales, HR, finance)
among several hotels and then distributing these costs
on a pro rata basis.

To summarize the above, despite delivering positive
results, 2018 cannot be seen as a year which changed
the fundamentals of the hotel business in Moscow.
Moreover, due to the factors listed below, 2019 is likely
to become a very challenging year:

¢ Lukewarm growth rates of the national economy,
which faces periodic ‘pinches’ in the form of
additional sanctions imposed by the ‘collective West’,
had hoteliers betting on increasing leisure visitation
to ultimately push occupancy rates to 75-80% - more
typical of key European gateway cities like Paris and
London. It was hoped this would reduce Moscow’s
reliance on business-generated demand. These
hopes, however, are yet to materialize.

¢« Moreover, the visa reforms (able, as per the industry
experts’ estimates, to increase visitation to Russia’s
main tourist capitals — Moscow and St. Petersburg —
by 10-20% per annum) openly discussed at the
governmental level immediately after the end of the
2018 FIFA World Cup, are still to yield any results.

¢ Increase in modern quality room supply (some
2,500 keys over 2017-2018), not accompanied by
a growing demand, puts pressure on room rates in
operating hotels.

¢ Arrise in operating costs (driven predominantly
by growing labour costs) threatens to erode hotel
profit margins further - forcing hotel managers to
seek new ways to optimize operating processes.
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Diagram 10. Wider market:

monthly ADR in 2013, 2016-2018
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Hotel investment market —

exceptions that prove the rule

Hotels as an investment product have demonstrated
their high agility in periods of economic crises, the
latest one registered in 2014-2015. Unlike rental
businesses, hotel assets, if managed well, have a

minimal risk of a one-time cash flow discontinuance —

which explains why hotel yields are not necessarily
aligned with yields applied by investors to ‘classical’
rental properties of similar grades. This situation is,

naturally, applied to prime properties (modern quality
hotels, well located and professionally / efficiently run).

The Russian hotel investment market is currently

represented by the following main groups of investors:

. Large Russian specialized companies (including
but not limited to Gleden Invest, Soyuz Marins

Group, AFK Sistema, Amaks, Kievskaya Ploschad,

Safmar Group) which often have their own
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hotel investment groups or hotel operating
companies/brands. These hotel investors have a
comprehensive understanding of the local market’s
realities and usually control costs well;

Foreign investors, including those from the

CIS countries as well as China, that expect

hotel investments in Moscow or St. Petersburg
to produce higher returns than comparable
investments in their own countries or in Europe;
Foreign investors owning their own hotel
companies/brands for which buying hotels (or,
more frequently, hotel development projects) is
often the only way to enter the market. Recent
examples of such investors are the Korean Lotte
Group (Lotte Hotels & Resorts) and the Maltese
International Hotel Investment Plc (Corinthia
Hotels) which invested in properties in Moscow
and St. Petersburg;



* Non-specialized Russian investors who view

hotel investments as a way to save and increase

Table 4. Prime Yield Ranges, %
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their personal wealth (particularly, on the back Management
P _ (P : y . Market Agreement Trend
of reduced profits and growing risks in other
commercial property sectors - offices, retail London 4.5-5.00 Stagnating
projects), limit political risks (compared to buying Paris 4.00-4.50 Stagnating
hotels abroad), or pursue other goals (e.g., . .
) ] _) P ] ) g. (€9 Berlin 5.00-5.25 Compressing
increasing prices of residential units - generally,
high-quality ones - comprising part of the same Barselona 5.00-5.50 De-compressing
mixed-use complex). Istanbul 9.50-10.00 De-compressing
Moscow 6.00-7.00 Stagnating
Logically, investment rationale differs widely from
one type of buyer to the next, making it difficult to Madrid 4.75-5.25 Stagnating
understand or justify their asset pricing. The fact Rome 5.00-5.50 Compressing
that the market .remalns thin also does nc->t help the Amsterdam 550-6.00 SEsEinE
analysis. According to Cushman & Wakefield, between
2008-2018 the Moscow market registered only 15 Prague 6.00-6.25 Compressing
hotel investment deals with a total room count of Vienna 5.50-5.75 Stagnating
nearly 4,000 keys and a total investment volume just ] ]
. . Milan 5.50-6.00 Compressing
under $2,0 billion (of these, only one transaction was
closed in 2018 - the sale of the 154-room Holiday Inn SaintPetersburg 8.00-9.00 Stagnating
Moscow Vinogradovo). Finally, the closed nature of Brussels 5.75-6.00 Compressing
hotel investment deals whereby, instead of bricks ) )
and mortar, a buyer acquires the operating business, Dublin 5.50-6.00 Compressing
and many transactions occur directly on a principal- Budapest 6.50-7.00 Compressing
to-principal basis, makes hotel pricing difficult. The E 5255 50 Comoressin
limited amount of data available to hotel buyers to (centre) ’ ’ P 9
help them make informed decisions creates real risks Athens 6.50-7.00 Compressing
for deals to fall though when pricing expectations of - :
sellers and buyers do not match. Lisbon 6.00-6.25 Compressing
Warsaw 6.00-6.50 Stagnating

Nevertheless, drawing upon Cushman & Wakefield’s
professional experience in the main European markets
and in Russia, as well as relying upon the investment
deal data available to us, we assess the expected/

Source: Cushman & Wakefield, 2019

required prime hotel yields to be in the following ranges:
Moscow - 6-7%, Saint-Petersburg - 8-9%, other large
Russian regional markets - 10-12%. Table 4 demonstrates
how the prime hotel yields in Moscow and St. Petersburg
compare to those in other major European markets.

It should be noted that in several Moscow-based hotel
deals registered in 2015-2016, the net initial yield was
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in the range of 4-7%. Why would investors accept

a yield below that of traditional (and more liquid)
financial instruments - particularly, after the key rate
set by the Central Bank of Russia started showing

a tendency for growth (in Dec 2018 - to 7.75%)? In
Cushman & Wakefield’s opinion, there may be several
factors at play here:

e With respect to hotels located in Moscow or St.
Petersburg, in Cushman & Wakefield’s experience,
low levels of net initial yield may be reflective of
buyers’ expectations of operational upside - either
via active asset management or as a result of a
renovation / complete overhaul of the property
in a ‘right location’ (with physically deteriorated
properties, however, estimating initial yields may
be tricky);

¢ Secondly, continued delay in hotel profitability
levels returning to their pre-crisis (before 2014)
levels. This means that the net profits generated
by the hotels are rarely sufficient to cover the
initial investments (or may be sufficient assuming
a very long payback period). To put it differently,
an investor can still buy an operating hotel
property at a price comparable or even lower than
its replacement value (this is generally applicable
to the hotels in regional markets).

¢ Finally, a deficit of land parcels suitable for hotel
development (especially critical for Upper-Upscale
/ Luxury properties) as well as high project
financing costs create real barriers to entry, making
it more logical for investors to buy an operating
property rather than build a hotel from scratch.

The factors listed above generally explain the high
level of interest from potential buyers for operating
properties offered for sale, causing the initial yield
compression effect.

Having said that, Cushman & Wakefield does not

expect the Russian hotel investment market to see a
meaningful increase in the number of hotel deals over
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the mid-term. The market remains thin and is rather
local. Even the two landmark hotel deals closed in
2019, if analysed closely, merely prove this point:

e The historic Pekin Hotel is reported to be in the
final stages of being sold by Hals Development,
owned by VTB Bank, to a Chinese investor
(strongly associated with Sichuan Railway
Investment Group). While the deal size is not
disclosed, hotel experts estimate it not to be below
RUBG billion.

e Another historic Luxe Hotel, formerly known as
the Tsentralnaya, due to be fully redeveloped to
feature a 200-key Upper-Upscale/Luxury hotel
with 50+ apartments for sale, was sold by Safmar
Group to a group of investors including MML
(Viktor Rashnikov) and IHI Plc (owns and develops
Corinthia Hotels). Deal size estimated by market
players - RUB3.5-4.0 billion.

Upon a closer look, both hotel deals are in fact land
acquisitions, albeit in landmark locations, where a hotel
is just one of elements of a mixed-use scheme. In the
ex-Tsentralnaya deal, a return on investment will be
improved by the expected sale of the residential units.
In the Pekin project, the Chinese investor is rumoured
to be harbouring plans to add to the fully renovated
Pekin Hotel a Chinese cultural centre - a likely signal

of political motives behind the purchase. One way

or another, both deals indicate additional factors
motivating buyers, which does not allow one to classify
them as straightforward, open-market hotel deals.

In Cushman & Wakefield’s view, any ‘tectonic shifts’ in
the Russian hotel investment market (mainly, Moscow
and St. Petersburg) able to make these markets less
inwardly-oriented and more transparent, are likely to
take place only if there is an end to Russia’s political
and economic isolation. This would open it up to
institutional-quality investors who could set clear
pricing rules and create new demand for this type of
asset.
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