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Introduction
The HVI is a sophisticated

hotel valuation benchmark devel-
oped by HVS International. It
monitors annual percentage
changes in the values of, mainly,
four-star and five-star hotels in 
29 major European markets.
Additionally, our research allows
us to rank each market relative to
a European average. In addition,

the HVI reports the average value
per room, in euro, for each market.

In this year’s HVI, we have
included two new markets:
Birmingham and Manchester.
Thus, the number of markets cov-
ered by the HVI has grown to 29.
We have responded to the many
requests that we have received
from developers, investors,
lenders and others interested in

hotel value trends in the European
arena to expand the breadth of
our annual report. 

The methodology employed in
producing the HVI is based upon
actual operating data from a rep-
resentative sample of four-star
and five-star hotels. The data are
then aggregated to produce a pro
forma performance for a typical
200-room hotel in each market.
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Highlights
• The European Hotel Valuation Index (HVI) shows that hotel values (expressed in local 

currency per room) rose by 7.6% across Europe in 2000 compared with 2.7% in 1999, 9.1% in
1998, and 12.0% in 1997.

• The majority of European markets experienced strong growth in rooms revenue per available
room (RevPAR), led largely by increases in average rates. Growth in value has been fuelled
primarily by RevPAR growth.

• Whilst base interest rates have risen during 2000, central banks in Europe and the USA have
reduced base rates in the latter part of 2000. As at 1 January 2001 euro long-term swaps are
slightly lower (by 0.5% points) compared to January 2000.

• Amsterdam hotels achieved the highest growth in value per room in 2000 with an increase 
of 21.9%.

Table 1: Winners in 2000 – Top 10 markets – % Change in hotel value (local currency)
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Based upon our day-to-day expe-
rience of real-life hotel financing
structures, which arises from our
in-depth knowledge gained dur-
ing hundreds of assignments each
year, we have determined appro-
priate valuation parameters for
each market, including loan to
value ratios, relevant interest rates
and equity return expectations.
These market-specific valua-
tion/capitalisation parameters are
applied to the net income for a
typical hotel in each city. In deter-

mining the valuation parameters
relevant to each of the 29
European markets included in the
HVI, we have also taken into
account evidence of real hotel
transactions and the expectations
of investors with regard to future
changes in supply, market perfor-
mance and return requirements.
Investor appetite for each market
in 2000 is reflected in the capitali-
sation rate used in the HVI. 

The HVI assumes a date of
value of 31 December 2000. Values

are based on historical market
performance but the capitalisation
rates reflect the anticipated future
trends in performance, competi-
tive environment, cost of debt and
cost of equity.

The HVI allows comparisons
of values across markets and over
time by using the 1993 average
European value of c= 145,812 per
available room (PAR) as a base
(1993=1.000). Each market’s PAR
value is then indexed relative to
this base. For example, in 2000 the
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Table 2: Average Annual Compounded Growth Rate 1993-00 and 1999-00 (local currencies)
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index for London was 3.781
(c= 551,308/c= 145,812), which means
that the value of a hotel in London
in 2000 (c= 551,308 PAR) was approx-
imately 3.8 times higher than the
European average in 1993. In
order to calculate the euro equiva-
lent values for 1993 to 1998, the
value for each city was converted
into Deutschmarks (DM) at the
prevailing (annual average)
exchange rate and then converted
into euro at the fixed 1 January
1999 DM/euro exchange rate
(1.95583). The values for new mar-
kets added to this year’s HVI have
been calculated for the last three
years only, ie the period for which
we have obtained consistent oper-
ating data. 

Changes in Value 1999–2000
(Local Currency)

The following paragraphs dis-

cuss changes in hotel values
between 1999 and 2000. We 
have considered operating per-
formance and value in local 
currency; however, for Budapest,
Istanbul, Moscow, Prague and
Warsaw we have used US dollars.
For comparative purposes, and in
order to calculate indices, we have
converted local currency/US dol-
lar values to euro. Thus, for mar-
kets in the Euro-zone, the changes
in value of the local currency are
the same as the changes in value
of the euro. However, for markets
outside the Euro-zone, there are
differences between the changes
in value reported in euro and
changes in value reported in local
currency/US dollars. Where this
difference is significant, we have
commented on the variation.

Our report shows that hotel
values (expressed in local curren-
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cy per room) rose by 7.6% across
Europe in 2000 compared with
2.7% in 1999, 9.1% in 1998, and
12.0% in 1997 (Table 3). During
2000, the majority of European
markets experienced strong
growth in rooms revenue per
available room (RevPAR), led
largely by increases in average
rates. Thus, it would appear that
aggregate European hotel values
have begun to grow more signifi-
cantly after experiencing a general
slowing down in 1999; however,
the increase in 2000 is not as
strong as it was in 1998 and 1997.
The general increase in value
growth indicates that some mar-
kets have still not reached the top
of their cycle, while other markets
that have historically witnessed
moderate growth or even decreas-
es in value experienced, in some
cases, substantial increases. 

Interest rates in the euro-zone,
the UK and the USA went up in the
first half of 2000 and long-term
interest rates (ten-year swaps) fol-
lowed suit. The latter part of 2000
was characterised by a decline in
base rates initiated by central
banks in Europe and the USA in
response to economies slowing
down and a potential recession in
the USA. Ten-year euro swaps in
January 2001 were down by
approximately 0.5% compared to
January 2000. Equity yields have
tended to rise in the latter part of
2000 reflecting investors’ concerns
about the impact of the troubled
US economy on Europe. On bal-
ance capitalisation rates have re-
mained stable as at 1 January 2001
compared to the same time last
year. On balance, capitalisation
rates in 2000 have remained static.
Despite this, values have in many
cases increased significantly, mainly
as a result of growth in RevPAR.

The general increase in value
growth is demonstrated by the
fact that around half of the 29
cities experienced double-digit

Table 3: Hotel Values – % Change (local currency)

1994 1995 1996 1997 1998 1999 2000 1993–00 1998–00

Amsterdam 6.6% 11.4% 16.6% 13.4% 11.4% 13.2% 21.9% 141.3% 53.7%

Berlin –1.6% –1.8% –12.1% 11.1% –0.1% 15.0% 19.9% 30.1% 37.8%

Milan n/a n/a n/a n/a 18.0% 11.4% 16.1% n/a 52.6%

Brussels –6.7% 4.1% 5.6% 13.3% 8.4% 2.5% 15.3% 48.9% 28.1%

Prague n/a n/a n/a n/a 5.7% 6.4% 15.1% n/a 29.5%

Frankfurt –1.9% 2.8% –5.3% 5.6% 2.8% 4.0% 12.9% 21.7% 20.7%

Lisbon 0.2% 0.1% 11.5% 2.6% 13.4% –2.7% 12.4% 42.4% 24.1%

Madrid 1.9% 5.5% 9.6% 17.5% 11.5% 9.7% 11.5% 88.8% 36.4%

Istanbul 2.5% 8.3% 22.0% 16.4% 3.9% –28.2% 11.0% 30.5% –17.2%

Athens 5.6% 8.3% 13.6% 17.7% 16.6% –1.7% 10.7% 94.0% 26.9%

Stockholm 9.1% 15.3% 17.4% 9.0% 12.5% 7.8% 10.5% 115.7% 34.0%

Paris –2.2% –3.3% –8.6% 22.3% 11.3% 0.4% 10.4% 30.5% 23.4%

Munich n/a n/a n/a n/a 16.2% 9.7% 10.3% n/a 40.7%

Hamburg n/a n/a n/a n/a 3.2% 4.8% 10.1% n/a 19.0%

Dublin n/a n/a n/a n/a 2.0% 9.5% 9.9% n/a 22.7%

Barcelona –1.8% 14.0% 25.7% 29.4% 22.6% 15.2% 9.0% 180.4% 54.0%

Copenhagen 7.8% 3.4% 12.2% 15.0% 4.8% 7.3% 8.2% 74.9% 21.6%

Rome 14.9% 7.8% 15.0% 11.6% 11.6% 0.4% 8.0% 92.4% 21.0%

Europe 1.5% 6.2% 7.7% 12.0% 9.1% 2.7% 7.6% 56.7% 20.6%

Zürich n/a n/a n/a n/a 11.4% 4.6% 6.2% n/a 23.7%

London 12.7% 16.8% 16.6% 15.3% –1.0% –2.5% 5.0% 79.3% 1.3%

Edinburgh n/a n/a n/a n/a –4.0% –3.2% 4.7% n/a –2.7%

Vienna –5.9% 4.3% –3.0% –3.3% 11.8% 0.7% 3.2% 7.0% 16.2%

Geneva 0.9% 6.5% –3.2% 0.1% 5.9% 11.6% 2.3% 25.9% 20.9%

Moscow n/a n/a n/a n/a –16.5% –41.1% 0.1% n/a –50.7%

Helsinki n/a n/a n/a n/a 6.6% 6.9% –0.1% n/a 13.9%

Manchester1 n/a n/a n/a n/a 3.2% –5.1% –0.6% n/a –5.7%

Birmingham1 n/a n/a n/a n/a 2.3% 3.3% –3.4% n/a –0.3%

Budapest n/a n/a n/a n/a 8.3% 0.8% –10.6% –2.4% –2.4%

Warsaw n/a n/a n/a n/a 6.4% 3.0% –10.8% n/a –2.3%

1 New markets introduced to HVI in 2001
Source: HVS International



value growth in local currency,
compared with only 18% in 1999.
Of the 29 cities in 2000, 23 showed
increases in value while only six
recorded decreases in value or a
change close to zero. Lisbon and
Istanbul, which last year showed
decreases in value of –2.7% and
–28.2% respectively, recorded
double-digit increases in value of
12.4% and 11.0%. Budapest and
Warsaw, which showed moderate
growth last year of 0.8% and 3.0%
respectively, recorded double-
digit decreases in value of –10.6%
and –10.8% respectively in 2000.
Some cities that showed mediocre
or low growth in 1999 recorded
double-digit growth in value in
2000, notably Brussels (15.3% in
2000 compared with 2.5% in 1999)
and Frankfurt (12.9% in 2000 com-
pared with 4.0% in 1999).

Amsterdam hotels achieved
the highest growth in value per

room (local currency) with an
increase of 21.9%. As a result 
of a strong trade fair year at the
RAI, the Euro 2000 Football
Championships and strong barri-
ers to entry for new hotel opera-
tors, hotel trading has been excep-
tional. Hotel occupancies and
increases in average rate pushed
RevPAR up by over 20%. 

Berlin hotels recorded the sec-
ond-highest growth in value in
our survey at 19.9%. Berlin is still
clearly benefiting from the reloca-
tion of the government. This,
together with the Expo fair in
Hanover and the strength of the
Berlin ‘Messe’ in 2000, has in-
creased visitation to the new capi-
tal. There is still a large amount of
new supply entering the market,
but the new stock that opened in
1999–00 is being absorbed by the
strength of demand.

In Rome hotels occupancy lev-

els remained high, in excess of
75%, with average room rates
increasing by 9.0%, resulting in
growth in RevPAR and value.
Milan hotels recorded strong
growth in RevPAR and value,
which was led largely by increas-
es in average rate; occupancies for
the city were near capacity.

Brussels hotels featured
among the leaders in growth in
value (15.3%). In Brussels the
increase in value was led largely
by an increase in average rates,
with occupancies being near
capacity. The Brussels hotel mar-
ket continued to record strong
growth, driven by rising demand
and a limited increase in new sup-
ply. The Euro 2000 Football
Championships and strong con-
ference business helped to drive
up hotel demand. 

Frankfurt hotels recorded
strong growth in RevPAR and
value, which was led largely by
increases in average rate. This
strong growth can be attributed to
the excellent trade fair demand
during 2000 and to the financial
and consulting companies, which
generate a significant level of con-
ference and corporate demand for
the city’s hotels. 

Lisbon hotels recorded strong
growth in value per room of
12.4%. Lisbon’s hotel market has
made a quick recovery from the
effect of the rise in new supply in
1998, generated by the Expo,
which resulted in a 2.7% decrease
in value in 1999. 

Until 1998, the Turkish econo-
my and the rise in tourist arrivals
provided an encouraging envi-
ronment for the tourism industry
in Istanbul. However, events in
1999 (mainly the war in Kosovo,
the arrest of Abdullah Ocalan and
the subsequent series of bomb
attacks, and, ultimately, the earth-
quakes) resulted in a 40% decline in
RevPAR. Istanbul showed a simi-
lar decrease in hotel values in that
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Table 4: Hotel Valuation Index 1993-00

1993 1994 1995 1996 1997 1998 1999 2000

London 1.684 1.898 2.012 2.460 3.402 3.463 3.444 3.781
Paris 2.471 2.416 2.337 2.174 2.674 2.973 2.986 3.297
Milan n/a n/a n/a n/a 1.751 2.051 2.285 2.652
Zürich n/a n/a n/a n/a 1.619 1.835 2.310 2.453
Geneva 1.606 1.718 1.870 1.821 1.836 2.192 2.159 2.209
Edinburgh n/a n/a n/a n/a 1.993 1.439 1.490 2.120
Amsterdam 0.841 0.898 1.001 1.167 1.323 1.466 1.659 2.025
Rome 1.065 1.170 1.100 1.413 1.636 1.814 1.822 1.967
Madrid 1.028 0.975 0.977 1.109 1.293 1.434 1.573 1.755
Europe 1.000 1.009 1.024 1.111 1.274 1.355 1.414 1.580

Munich n/a n/a n/a n/a 1.088 1.261 1.383 1.530
Barcelona 0.586 0.535 0.580 0.754 0.969 1.182 1.362 1.484
Prague n/a n/a n/a n/a 0.923 0.936 1.100 1.437
Dublin n/a n/a n/a n/a 1.172 1.140 1.236 1.358
Stockholm 0.601 0.647 0.713 0.934 1.034 1.051 1.224 1.344
Hamburg n/a n/a n/a n/a 1.099 1.134 1.188 1.307
Brussels 0.836 0.791 0.825 0.871 0.984 1.067 1.094 1.261
Manchester1 n/a n/a n/a n/a 1.198 1.236 1.196 1.243
Birmingham1 n/a n/a n/a n/a 1.117 1.144 1.205 1.216
Copenhagen 0.670 0.722 0.748 0.853 0.991 1.035 1.117 1.204
Berlin 0.922 0.907 0.891 0.783 0.870 0.870 1.000 1.199
Budapest n/a n/a n/a n/a 0.984 1.022 1.138 1.154
Frankfurt 0.938 0.920 0.946 0.896 0.946 0.973 1.012 1.142
Istanbul 0.688 0.692 0.662 0.847 1.136 1.133 0.899 1.132
Vienna 1.053 0.991 1.032 1.001 0.974 1.083 1.091 1.125
Warsaw n/a n/a n/a n/a 0.990 1.011 1.022 1.034
Lisbon 0.706 0.672 0.658 0.747 0.770 0.872 0.848 0.954
Athens 0.592 0.579 0.580 0.662 0.779 0.870 0.864 0.914
Helsinki n/a n/a n/a n/a 0.700 0.735 0.786 0.785
Moscow n/a n/a n/a n/a 1.247 0.999 0.650 0.739

1 New markets introduced to HVI in 2001
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year. In 2000 Istanbul recorded
strong RevPAR growth of 41.7%,
which was led largely by an
increase in occupancies after a very
poor trading year in 1999 result-
ing in a growth in value of 11%. It
must be noted that our valuations
are assumed to be as at 31
December 2000 and without the
benefit of foresight. The devalua-
tion of the Turkish lira in 2001 could
not have been foreseen at that
time and the effect of this is there-
fore excluded from any considera-
tion as far as 2000 is concerned. 

The Greek hotel market suf-
fered a troublesome 1999, due to
the Kosovo crisis and natural dis-
asters; however, the past year has
seen a strong recovery. Athens
hotels recorded strong growth in
RevPAR and value (10.7%), which
was led largely by increases in
average rate and occupancies.
Optimism there is also buoyed by
the anticipation of the effects of
the 2004 Olympic Games.
However, there are a large num-
ber of hotel projects either
planned or under construction in
anticipation of a rise in demand
due to the Games. This is likely to
result in a glut of hotel supply in
2004. Investors are therefore
unlikely to pay a premium.

Paris hotels recorded strong
RevPAR growth fuelled by
increases in average rates, which
resulted in a growth in value of
10.4%. Demand for hotel accom-
modation in the French capital
continues to enjoy strong growth.
The supply of hotel accommoda-
tion is unlikely to grow signifi-
cantly in the foreseeable future.
Occupancy levels are therefore
anticipated to remain high and
average rates are expected to 
continue to rise at a rate above
inflation.

Madrid, Stockholm, Munich
and Hamburg hotels all showed
strong increases in value due to
increases in RevPAR.  Capitalisa-

tion rates used for these markets
have not changed significantly
except to reflect interest rate cuts
as previously discussed.

From 1995 to 1999, Barcelona
hotels experienced consistently
strong double-digit increases in
value. In 2000, the increase was
only 9.0%. The strong trading con-
ditions in Barcelona have provid-
ed the motivation for new hotel
developments, with a significant
amount of new projects planned
to open over the next three to four
years. Although Barcelona contin-
ues to experience strong increases
in average rate, room occupancy
looks as though it has reached its
peak at approximately 84%. 

In 1999 Budapest hotels saw
an 11% growth in RevPAR,
expressed in Hungarian forints,
which equated to an increase in
RevPAR of 1.1%, expressed in US
dollars, due to the depreciation of
the forint against the dollar. In
2000, Budapest saw a decrease, in
US dollar values, of –10.6% driven
by a decrease in RevPAR of
–10.0%. RevPAR growth, in forint
values, was actually 8.0%. The
supply of quality hotels in
Budapest had remained static
until three new hotels opened in
2000. There is also a significant
number of new hotel develop-
ments planned to open over the
next two to three years. 

Prague hotels featured among
the leaders in growth in value
(15.1%). In 1999, Prague saw an
increase, in US dollar values, of
6.4% driven by an increase of
RevPAR of 3.7%, although
RevPAR growth, in koruna val-
ues, was actually 6.0%, due to the
depreciation of the koruna against
the dollar. In 2000, Prague saw an
increase, in US dollar values, of
15.1% driven by an increase of
RevPAR of 11.0%, although
RevPAR growth, in koruna val-
ues, was actually around 30%.

After two years of decreases in

value, Edinburgh hotels experi-
enced moderate increases in
RevPAR and value growth of
4.7%, led largely by increases in
average rates, with occupancies
near capacity at around 74%.
London also recorded moderate
increases in RevPAR and value
growth after two years of decreas-
es in value. Occupancy remained
relatively stable, while average
rates in London remained strong
throughout 2000 with increases
above the rate of inflation, thereby
producing a corresponding rise in
overall RevPAR. Manchester
experienced a slight decline in
value of –0.6%. The previously
strong growth performance
recorded by Manchester’s hotels
has been dampened by the new
supply entering the market over
the past two years, which has
affected both occupancies and
average rate. Birmingham hotels
also experienced a decline in
value of –3.4%, due largely to the
recent increase of hotel supply in
the market.

Although the Russian econo-
my has shown improved perfor-
mance over the last two years, the
financial crisis of 1998 has left its
mark. Economic uncertainties and
safety concerns continue to affect
the Moscow hotel market.
Business travel demand has been
low as many companies stopped
investment activity and cut travel
budgets to a minimum. Despite
decreases in room rates, occupan-
cies have remained low, ranging
from only 25% to 50% in many
hotels in Moscow. After two years
of declining value, Moscow has, in
2000, shown a state of stagnation,
but, admittedly, no decline in value
with negligible growth of 0.1%.

Significant demand in the hotel
sector, particularly at the quality
end of the market, has accompa-
nied economic growth and stabili-
ty in Warsaw during the past
decade. However, the Russian
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economic crisis of 1998 and the
conflict in Kosovo in 1999 have
resulted in a decline in hotel
demand. Warsaw recorded a
decline in US dollar RevPAR of
–8.8% in 2000, which was caused
by a decrease in both occupancy
and average rate. We have also
increased capitalisation rates in
this year’s HVI to reflect the diffi-
cult trading conditions in the
Warsaw hotel market, as a result
of the current economic situation
in Warsaw, resulting in a decline,
in US dollar values, of –10.8%.
The strength of historic hotel
demand in Warsaw has attracted
considerable interest from devel-
opers and operators of hotels.
There is a significant number of
proposed hotels planned for the
city over the next three years. It is
likely that over the next couple of
years capitalisation rates will con-
tinue to increase: a reflection of the

difficult trading conditions antici-
pated as a result of the entry of
new hotels, resulting in a further
decrease of hotel values in
Warsaw.

Barcelona continues to head the
list of cities for growth in value
(see Table 3), having seen the
strongest increase in local curren-
cy hotel values over the last seven
years (180% growth from 1993 to
2000). Amsterdam is in second
place (141% growth) followed by
Stockholm (115% growth).

Hotel Values in euro
According to our analysis of

values in euro (Table 5), London
hotels still have the highest value
per room (c= 551,308 PAR), fol-
lowed by Paris, Milan and Zürich.
Geneva, Edinburgh, Amsterdam,
Rome and Madrid continue to fea-
ture above the European average
of c= 230,398 PAR. At the lower

end, values per room in Moscow
increased by 13.5% compared to a
34.9% decline in 1999. Euro values
per room in London are still
approximately five times greater
than in Moscow (c= 107,718 PAR).

Outlook
For 2001, we predict continued

increases in European hotel val-
ues, although growth is expected
to be slightly lower than in 2000. It
is clear that marketwide occupan-
cy levels in certain markets have
now reached a peak. For example,
London, Paris and Barcelona may be
at or nearing the top of their value
cycle. As experienced in 1999 and
2000, interest rate fluctuations in
2001 are likely to affect hotel bor-
rowing rates (ten-year fixed rates)
and, therefore, values. Further
cuts can be anticipated, albeit on a
small scale, driven by interest rate
cuts in the USA. Whilst further
reductions in the cost of debt
could push capitalisation rates
down and values up, the flagging
US economy, the effects of the
foot-and-mouth epidemic in the
UK and the growing tension in
the Middle East, already produc-
ing a decline in visitation from the
USA to Europe in 2001, will, in
many markets, result in lower
occupancy levels in 2001 com-
pared to 2000 and therefore cause
a decline in hotel performance. At
a minimum, we would anticipate
RevPAR growth to be lower in
2001 than in 2000. The likely
impact is an overall lowering of
the percentage growth in the
value of hotels throughout Europe
in 2001 compared to 2000.
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Table 5: Hotel Value Per Room in euro 1993-2000

1993 1994 1995 1996 1997 1998 1999 2000

London 245,617 276,810 293,330 358,743 496,007 504,990 502,180 551,308
Paris 360,262 352,336 340,709 316,953 389,947 433,515 435,387 480,798
Milan n/a n/a n/a n/a 255,262 299,025 333,174 386,692
Zürich n/a n/a n/a n/a 290,675 319,572 336,866 357,671
Geneva 234,149 250,549 272,657 265,541 267,766 279,867 314,807 322,171
Edinburgh n/a n/a n/a n/a 289,740 285,923 282,367 309,167
Amsterdam 122,574 130,897 145,949 170,177 192,981 213,762 241,923 295,299
Rome 155,319 170,562 160,459 205,974 238,614 264,487 265,612 286,789
Madrid 149,874 142,183 142,416 161,663 188,540 209,076 229,370 255,843
Europe 145,812 147,066 149,256 162,042 185,801 197,565 206,169 230,398

Munich n/a n/a n/a n/a 158,574 183,805 201,704 223,051
Barcelona 85,399 78,074 84,504 110,015 141,299 172,308 198,575 216,445
Prague n/a n/a n/a n/a 134,533 136,485 160,409 209,487
Dublin n/a n/a n/a n/a 170,872 166,186 180,232 198,067
Stockholm 87,589 94,355 103,986 136,182 150,744 153,216 178,531 196,009
Hamburg n/a n/a n/a n/a 160,238 165,297 173,176 190,644
Brussels 121,886 115,376 120,223 127,017 143,492 155,594 159,499 183,874
Manchester1 n/a n/a n/a n/a 174,631 180,174 174,440 181,298
Birmingham1 n/a n/a n/a n/a 162,921 166,748 175,632 177,376
Copenhagen 97,643 105,259 109,116 124,337 144,450 150,920 162,823 175,561
Berlin 134,394 132,243 129,863 114,150 126,866 126,796 145,828 174,780
Budapest n/a n/a n/a n/a 143,425 149,045 165,972 168,319
Frankfurt 136,758 134,160 137,916 130,606 137,920 141,829 147,541 166,502
Istanbul 100,258 100,896 96,454 123,435 165,709 165,276 131,060 164,991
Vienna 153,557 144,497 150,496 145,934 141,970 157,959 159,090 164,110
Warsaw n/a n/a n/a n/a 144,352 147,349 149,048 150,784
Lisbon 102,966 98,029 95,877 108,879 112,256 127,098 123,684 139,034
Athens 86,393 84,405 84,627 96,554 113,645 126,896 125,951 133,255
Helsinki n/a n/a n/a n/a 102,074 107,244 114,559 114,501
Moscow n/a n/a n/a n/a 181,863 145,648 94,848 107,718

1 New markets introduced to HVI in 2001
Source: HVS International
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to the following hotel groups,
which contributed data from
more than one unit.

Accor (Sofitel)
Bass Hotels & Resorts 
(Inter-Continental, Crowne Plaza)
Conrad Hotels
Corinthia Hotels International

Four Season Hotels & Resorts
Golden Tulip Hotels
Hilton International
Hyatt International
Kempinski Hotels & Resorts
Mandarin Oriental Hotel Group
Maritim Hotels
Marriott International 
(incl. Renaissance, Ritz-Carlton)

Mövenpick Hotels & Resorts
NH Hoteles
Occidental Hotels
Radisson SAS Hotels & Resorts
RF Hotels
Sol Meliá
Starwood Hotels & Resorts
(Sheraton, Westin)
Steigenberger Hotels
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Table 6: Hotel Value per Room in euro 1993, 1997, 1998 and 2000
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