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Unlike other members of hospitality industry, such as airlines or restaurant chains, which
may develop their businesses in much the same way as a manufacturing company, the
hotel industry faces some peculiar difficulties due to its peculiar management and
ownership structure.

Airlines, cruise lines, restaurant chains have highly centralized management operations in
which strategic decisions are made. Major hotel chains cannot do it because they often
even do not own all the properties that they manage, such as restaurants, retail stores,
fitness centers, and nightclubs. This creates additional complexity in strategic planning.
Besides, owners of hotels often show surprisingly little interest or knowledge of their own
properties. Hotels throughout the world have commonly been acquired for the sake of tax
benefits, or even as an ego-fulfilling device, particularly in the case of upscale showcase
properties.

The hotel business is characterized by a high degree of risk, which primarily is the result
of two factors: the cyclical nature of demand and the high degree of capital investment. A
greater proportion of profit comes from the manipulation of real estate rather than from
the sale of rooms. The great increase in value of the Hilton and Sheraton companies has
not come from operating profit but from buying, selling, tax advantage, and in
appreciation of value of the hotels with time. The name of the game is financial
management and the game is complex.

The hotel industry has never been a leading industry; rather, it generally reacts to
circumstances. Frequently, it is caught by outside forces and swept along. In the mid-
1970s the US experienced 12 percent inflation and a shortage of good hotel inventory.
This meant that there was too much money (demand) chasing too few rooms (supply).
The insurance and pension funds industry, which at the time was cash rich, began to
invest heavily in new hotels. Many of these were massive, mixed-use commercial projects
consisting of hotels, office blocks, and shopping malls. In some cities, these complexes
were not built for the right reasons: America's inner cities were in decline. However,
because hotels are a catalyst for other businesses, every city mayor offered significant
benefits to major hotel investments, including tax breaks. And hospitality industry began
to recover from recession.
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B oTAn4mne oT Apyrux npeactasuTenen MHAYCTPUN rOCTENPUUMCTBA, TaKUX Kak
aBMUAKOMMaHUN NN CETU PECTOPaHOB, KOTOPbIE MOryT pa3BuBaTb CBON BM3HEC NoYTH
TaK Xe, KaK NMpon3BoACTBEHHAsA KOMMNAHUA, TFOCTUHMYHASA NHOYCTPUA CTaNlKMBAETCS C
HEKOTOPbIMN 0COOLIMU TPYAHOCTAMU N3-3a CBOE0OpPa3HOM CTPYKTYpPbl yNpaBaeHus n
cobCcTBEHHOCTN.

ABMAKOMMNAHUN, KPYMU3HbIE JINHUWN, CETN PECTOPAHOB UMEIOT BbICOKOLLEHTPAIM30BaHHbIE
yrnpaBieH4YecKune onepaunm, B KOTOPbIX MPUHUMAKOTCA CTpaTerm4yeckne peLueHus.
KpynHble rOCTUHUYHbIE CETU HE MOFYT 3TOro cAenaTh, MOTOMY YTO OHUM 4YacCTO JaXkKe He
BNlafeloT BCEMU 0ObeKTaMun, KOTOPbIMW OHU YNPaBASAIOT, TaKUMU KaK pecTopaHbl,
MarasuHbl PO3HUYHOW TOProBAN, PUTHEC-LLEHTPbI N HOYHbIE KNybbl. 3TO co3paeT
[OMOJIHNTENbHYIO C/IOXKHOCTb B CTpaTern4eckoMm riaaHupoBaHmn. Kpome Toro,
BNlafeNblbl OTeNen 4acTo NPOABAAOT YONBUTENbHO HEOONLLLION NHTEpPeC NN 3HaHne
csoen cobcTBeHHOCTU. OTenn no Bcemy Mupy 0bblHHO NpruobpeTatoTCca pagn HasoroBbiX
NbroT UM fa)ke B Ka4yecTBe YCTPONCTBA, YA0BJEeTBOPAOLLEro 3ro, ocobeHHO B Ciiyyae
BbICOKOKJ1IACCHbIX BUTPUH.

FOCTUHUYHBIN BU3HEC XapaKTepn3yeTCcsa BbICOKOW CTEMNEHbIO PUCKaA, YTO B NEPBYIO
o4vyepenb obycnoBneHO ABYMS (haKToOpaMun: LMKINYHOCTbLIO CMPOCa N BbICOKOW CTEMEHbIO
KannTaJibHbIX BJIOXKEHUW. bosibwasa YacTb NpMbbIIN MOCTyNaeT OT MaHUNyINPoBaHUSA
HeOBMXXMMOCTbIO, @ He OT NMpoAa>Ku KOMHaT. 3Ha4YuTeNbHOE yBen4yeHmne CToMMoCcTH
komnaHun Hilton n Sheraton cBs3aHoO He C onepaynoHHOW NpPUbbLINbLIO, @ C MOKYMKOWN,
npoaa>ken, HaJoroBbIMM NPenMMyLLLEeCTBaAMM N NOBbLILLEHNEM CTOMMOCTUN OTENEN CO
BpeMeHeM. Ha3BaHue urpbl - PUHAHCOBLIN MEHEOXKMEHT, @ Urpa CJI0XKHas.

FOCTUHMYHaA MHOYCTPUA HUKorga He bblna Beayllen; ckopee 370 0ObIYHO pearmpyeT Ha
obcTtosaTenbCcTBa. YacTo ero NOBAT BHELLUHME CUMblI N HECYT ero. B cepeanHe 1970-x
rogos B CLLUA Habnoganocb 12 NpouUeHTOB MHPAAUNMN N HEXBATKa XOPOLLUMX
FOCTUHUYHBLIX TOBAPOB. 9TO 03HayaJs0, 4TO ObII0 CINWKOM MHOIO AeHer (cnpoc),
npecneanyowmnx CJIMWKOM Masio KOMHAT (NpegnoxeHune). NHOycTpus CTpaxoBbiX U
NMEeHCMOHHbIX (DOHO0B, KOTOpPas B TO BpeMs Oblsia borata HaIM4YHbIMK, Havasla aKTUBHO
WHBECTNPOBaATb B HOBble O0Tesin. MHOrme n3 HUX Bbinn KpynHbIMU KOMMepPYeCKNMU
NPOeKTaMn CMeLlaHHOro Ha3Ha4YeHUs, COCTOALWMMN U3 oTesier, OPUCHbBIX 34aHUNA K
TOProBbIX LLEHTPOB. B HEKOTOPbLIX rOpoJax 3TN KOMMJIEKCbl He BblsIn NOCTPOEHbI NO
npaBWJibHbIM NPUYNHAM: BHYTPEHHME ropoaa AMepuKn Haxoanancob B ynagke. OgHako,
MOCKOJIbKY OTeNn ABJAITCA KaTaM3aToOPoOM A1 OPYruX NpennpuaTuin, Kaxxablii Map
ropofa npegsaran 3HadynTesibHble Bbiro4bl KPYMHbIM UHBECTULNAM B OTENIN, BKJIKOYas
Hasorosble NbroThl. 1 MIHOYCTPUA rocTenpuMMCTBaA Havasla BOCCTaHaB/IMBATbLCA Nocie
peueccuun.



