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Saudi Arabia's Ultra-Luxury Tourism Dilemma: When

Grand Narrative Meets Market Reality
沙特 Vision 2030 的高奢文旅困局：当宏大叙事遭遇市场铁律

E N G L I S H

D E E P  A N A L Y S I S  ·  S T R A T E G Y  ·  M I D D L E  E A S T  ·  L O N G  R E A D

Saudi Arabia's Ultra-Luxury Tourism Dilemma

Introduction

For nearly a decade, Saudi Arabia's Vision 2030 has captured the imagination of the global tourism industry. NEOM's linear

city, the Red Sea Project, Qiddiya, the Trojena mountain resort earmarked for the 2029 Asian Winter Games — together they

form the most ambitious portfolio of state-sponsored ultra-luxury tourism assets in modern history, meticulously packaged by

the world's most prestigious consulting firms.

Entering the 2025–2026 fiscal cycle, however, the narrative is beginning to encounter serious pushback from the market. In

its 2025 Article IV consultation, the International Monetary Fund issued an unusually pointed warning about the Kingdom's

fiscal sustainability:  non-oil  real GDP growth has been decelerating, and fiscal exposure to oil  price volatility has risen

further. In parallel, reports from the Financial Times and Bloomberg indicate that Riyadh has begun freezing certain Western

consulting contracts,  while the Public Investment Fund (PIF) is  quietly rebalancing several flagship megaprojects — an

exercise that has already acquired its own euphemism: "scaling ambition."

This article does not aim to litigate the success or failure of any individual project. It asks a more fundamental question: Why

is a national strategy backed by the world's most expensive consultants, the region's largest sovereign wealth fund,

and its most concentrated political will, showing systemic strain only a few years into execution?

The answer, I would argue, does not lie in insufficient investment. On the contrary, it lies in the fact that the strategy has

violated several of the most basic principles of both market economics and cultural realism.

I. The First Structural Mismatch: Product Positioning Without Native Resource

Endowment

Every mature tourism destination in the world derives its magnetism from native endowments — France's history and art,

Japan's cultural depth, the Maldives' natural ecology, Switzerland's Alps. This is the most elementary principle of destination

economics.

When Grand Narrative Meets Market Reality

By Dr. Tong Yin (殷彤博士) · Auburn University & InsightBridge Global LLC
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Saudi Arabia has chosen the opposite path: to manufacture a destination through massive capital deployment, on territory

that offers very little in the way of native mass-market tourism appeal. Mirror cities in the desert, six-star resorts on remote

islands, ski destinations in arid mountain ranges. The embedded assumption is that if the product is luxurious enough, the

events grand enough, and the celebrities famous enough, global ultra-high-net-worth travelers will follow.

That assumption is questionable on two counts.

First, the top of the global luxury market is not a flow that can be manufactured. The number of households in the world

capable of routinely paying US$1,500–3,000 per night for a hotel room is genuinely finite. This cohort is exceptionally

demanding about destination selection — cultural depth, privacy, native landscape, peer networks — and has already settled

into stable travel patterns across a few dozen mature destinations worldwide. Persuading them to trade the Alps or Tuscany

for a purpose-built desert enclave with restrictive visa procedures, harsh climate, and unfamiliar cultural norms requires not a

marketing budget, but destination capital that cannot be assembled on any short-term horizon.

Second, mega-events deliver footfall — not luxury spend. The 2026 FIFA World Cup, currently underway across the US,

Canada, and Mexico, provides an unusually timely control experiment. According to the World Travel & Tourism Council

(WTTC) and IATA data for the first half of 2026, despite outsized expectations, US international arrivals declined roughly

5.5%, foreign visitor spending in the US fell around 4.6%, and nearly 80% of host-city hotels reported actual bookings and

revenue below prior forecasts; both airline seat prices and hotel ADR experienced the unusual phenomenon of falling after

the tournament began. Mexico, with more accommodating visa policies, absorbed part of the diverted demand and saw a

roughly 6.1% year-on-year increase in international arrivals — but even its World Cup-specific air bookings underperformed

expectations.

The two-country dataset points to a common truth: the World Cup attracts football fans, not luxury leisure travelers. The

former have constrained budgets and gravitate toward tickets and short-term rentals; the latter have no particular need to see

the tournament. Using top-tier sporting events to fill the occupancy gap in six-star hotels is a mismatch on two dimensions

simultaneously — cohort and scale.

Saudi Arabia is counting on the 2029 Asian Winter Games and the 2034 World Cup to drive traffic into its ultra-luxury

inventory. The North American data suggests this strategy has structural weaknesses long before execution.

II. The Second Structural Mismatch: Cultural Conservatism vs. the Economics of

Leisure

There is an uncomfortable reality that senior hospitality operators discuss privately but rarely put in print:  what sustains

ADR and margin in the global ultra-luxury hotel segment is not service quality alone. It is the surrounding "leisure

ecosystem" — alcohol, fine dining and wine programs, nightlife, an open social environment, and, in some jurisdictions,

regulated gaming.  Dubai,  Monaco,  Las Vegas,  the Maldives,  and Ibiza all  rely  on some combination of  these enabling

infrastructures to sustain their premium pricing.

Saudi Arabia is the custodian of Islam's two holiest sites, and religious legitimacy is foundational to the ruling family. This

creates a qualitative — not merely gradational — difference between the Kingdom and its Gulf neighbors:

The UAE and Qatar have progressively liberalized through a "free zone" model over three

decades, and local society has adapted to visible lifestyle differences within demarcated

foreign zones.
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In Saudi Arabia, the relationship between conservative religious institutions, the security

establishment, and the royal family is far tighter than in the UAE or Qatar; the political

space for liberalization is genuinely constrained.

The Saudi monarch's most consequential title is Custodian of the Two Holy Mosques — a

status that anchors Riyadh's soft power across nearly two billion Muslims. Any move to

liberalize alcohol, gaming, or nightlife in offshore "special zones" would directly impact

that legitimacy.

This leaves Saudi Arabia with two available paths for its ultra-luxury strategy — and each is structurally obstructed:

Path A (Partial Secularization). Introduce alcohol, entertainment, and — following the UAE's Wynn Al Marjan precedent

— potentially gaming, within tightly demarcated offshore special zones such as Sindalah or select Red Sea islands. This path

is  economically coherent: it would rapidly convert six-star hotels from bucket-list assets into  repeat-visit assets, allowing

Saudi Arabia to compete head-on with Dubai, Monaco, and Macau. But the political cost is severe — domestic conservative

backlash, and a direct challenge to the monarchy's unique position in the global Islamic order.

Path B (Strict Cultural Boundaries). Preserve Saudi cultural distinctiveness by not opening alcohol or entertainment. This

path  is  politically  safe but  excludes  Saudi  ultra-luxury  products  from competing  on the  same track  as  leisure-oriented

destinations. The addressable market shrinks to wealthy Muslim families seeking a "halal ultra-luxury" experience — a real

market, but one that is orders of magnitude smaller than the inventory already under construction.

Either way, the current pipeline is oversupplied. This is not an execution problem. It is a  strategic design problem — a

failure to reconcile, at the master-planning stage, the "cultural–economic impossibility triangle" the Kingdom faces.

III. The Third Structural Mismatch: Fiscal Rhythm vs. Project Rhythm

The rhythm of Saudi Arabia's megaproject development and the rhythm of its fiscal capacity are diverging.

The IMF's December 2025 assessment explicitly warns that oil prices sustained below the Kingdom's fiscal breakeven will

force accelerated fiscal consolidation and spending reallocation. Independent estimates from major international banks put

Saudi Arabia's fiscal breakeven Brent price at above US$85 per barrel on a sustained basis, while actual Brent prices through

2025–2026 have oscillated primarily in the US$70–80 range. This gap is being closed through some combination of PIF

divestment of Aramco equity, aggressive sovereign debt issuance, and reductions in domestic welfare and subsidy programs.

Under this fiscal pressure, the project pipeline is quietly recalibrating:

NEOM and The Line. The original plan — a 170-kilometer mirror-clad linear city housing

9 million residents — has seen its Phase 1 completion targets reduced multiple times. The

public narrative has shifted from "expanding ambition" to "rebalancing ambition."

Trojena 2029. Rising construction and artificial-snow costs are pressuring what was

already a technically audacious project; industry reporting increasingly refers to redesign

and phased delivery rather than the original schedule.
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Consulting contract freezes. Multiple international outlets reported in H1 2026 that

Riyadh has paused new engagements with several major Western consulting firms and

initiated audits of existing consulting fees — a political signal that has almost no precedent

over the past two decades of Saudi–consulting relations.

There is a basic principle in project finance:  when a project's cash payback period exceeds its host's fiscal comfort

window, the project becomes a liability in the next fiscal cycle. The payback horizon for Saudi ultra-luxury tourism assets,

even under optimistic assumptions, is 20–30 years. Oil price cycles and geopolitical cycles typically run 3–5 years. This gap

means that even if the underlying commercial assumptions were correct, the projects could be consumed by the next fiscal

downturn before they begin to generate meaningful returns.

IV. The Fourth Structural Mismatch: The RHQ Mandate vs. Global Business Trends

A second key element of Vision 2030 execution deserves attention: the  Regional Headquarters (RHQ) program. Since

January 2024, multinationals without a licensed RHQ in Riyadh are, in principle, ineligible for Saudi government and state-

owned enterprise contracts. Under the official framework, applicants must establish a legal entity in Riyadh, employ at least

15 full-time staff (including three C-suite roles) within twelve months, commence operations within six months of licensing,

and consolidate their MENA subsidiary reporting through the Saudi entity.

The strategic intent is transparent:  relocate the expatriate executives, offices, and consumption base that historically

settled in Dubai to Riyadh instead, generating captive demand for the Kingdom's newly built high-end offices, residences,

and hotel inventory, while simultaneously creating high-wage jobs for Saudi nationals.

The policy, however, runs counter to several structural trends in global business:

First, it moves against the "asset-light, digital, borderless" direction. Post-pandemic, multinational MENA operations

have accelerated toward remote work,  distributed teams,  and cross-border digital  compliance stacks.  Digital  nomad and

cloud-team models are increasingly a deliberate strategic choice, not a workaround. Forcing physical presence for a non-core

market imposes fixed costs that, for most firms, exceed the marginal revenue on offer.

Second, the threshold–market ratio is unfavorable for most players. Only a narrow set of industries with monopolistic

margins  in  Saudi  Arabia  —  defense,  energy,  large-scale  infrastructure,  top-tier  consulting  —  can  readily  absorb  the

compliance cost. For most mid-sized companies, technology firms, and specialized professional services providers, a rational

cost-benefit analysis leads to exit rather than entry. The result is that the competitive high-end services ecosystem the RHQ

program was intended to create cannot form — monopolistic incumbents continue to win expensive contracts, while the

smaller firms that typically bring innovation and knowledge spillovers are locked out.

Third, "zombie offices" are emerging as the default compliance response. Two years into implementation, a common

industry pattern is now to lease a small Riyadh office, hire a handful of local nominal employees, and keep genuine business

activity in Dubai or the home country. This test-taking compliance delivers minimal real economic impact to the Kingdom,

while adding hidden costs across the multinational corporate community.

Viewed against  Vision 2030's  broader  ultra-luxury strategy,  the  RHQ program reveals  the  same intellectual  pattern:  an

attempt to reshape a market-driven domain through administrative fiat. In the short term it can produce the appearance

of prosperity. In the medium term, it tends to distort price signals rather than resolve supply-demand imbalances.
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V. The Pivot That Is Actually Needed: From "Proving Right" to "Absorbing Excess"

The question facing Saudi Arabia today is no longer "How do we prove Vision 2030 is correct?" It is  "How do we orderly

absorb our ultra-luxury oversupply and avoid a fiscal hard landing?"

Within the standard toolkit of hotel asset management, the rational responses to already-built, un-demolishable ultra-luxury

oversupply generally fall into four categories — and each requires a painful strategic pivot:

Downward repositioning. Deliberately break the six-star framing through all-inclusive

packages, event bundling, and family-oriented programming, effectively reducing realized

ADR by 30–50% to attract upper-middle and affluent family segments. Financially, this is 

cutting flesh — but it materially improves occupancy.

Asset securitization. Package selected completed assets into REITs or listed vehicles,

distributing long-cycle capital recovery pressure to institutional and retail investors

globally.

Functional repurposing ("de-hotelization"). Convert selected ultra-luxury inventory into

premium medical and rehabilitation centers, international boarding academies, executive

residences for multinationals, or permanent facilities for high-level diplomatic and industry

summits. Replace elastic leisure demand with inelastic institutional demand.

Carefully calibrated cultural-policy pilots. In small, physically isolated offshore

locations, pilot limited service liberalization with strict information containment,

deliberately minimizing impact on Hajj economics and domestic legitimacy.

It is important to note that none of these paths alone can absorb the entire surplus. They can only delay or distribute the

cost. Genuine stop-loss requires acknowledging the excess optimism embedded in the original macro forecast, and shifting

the strategic center of gravity from "continued building" to "orderly absorption."

VI. Three Takeaways for Global Strategic Decision-Makers

The Saudi case is significant well beyond Middle Eastern geopolitics or the hotel industry. For any organization currently

driving a large-scale national transformation, or presiding over major capital allocation decisions, the case offers at least three

transferable observations.

1. Beware the substitution of grand narrative for feasibility analysis.

When a strategic plan is used primarily to tell a story, attract capital, and burnish an image, it has ceased to be a decision-

support document and become a communications instrument. Genuine feasibility work must  proactively incorporate the

least favorable scenarios — visa restrictions, geopolitical shocks, consumer downgrading, cultural rejection — and produce

positive returns under those assumptions to be worth acting on.

2. Distinguish profit margin from return on invested capital.

A high GOP margin describes only what share of  each dollar of revenue falls to profit. It says nothing about how many

dollars come back for each dollar invested. A 60%-margin project that cannot reach its breakeven occupancy is a deep-loss

• 

• 

• 

• 

© 2026 InsightBridge Global LLC i n s i g h t b r i d g e . g l o b a l

intelligence.insightbridge.global — official

free edition

I n s i g h tB r i d ge  G l oba l  ·  Me t hodo l o g y

S e r i e s  ·  M i d - J u l y  2026  ·  7  /  132



project, regardless of the margin. This conceptual conflation is one of the most common technical errors in large-scale capital

decision-making.

3. Respect the boundaries of native endowment and local culture.

"Live off the land you sit on" is not merely a pre-modern proverb. It is the foundational principle of destination economics.

Any strategy that attempts to bypass native endowment and manufacture ultra-luxury experience through capital alone

will, over the medium term, incur sunk costs materially higher than initially projected.

Whether Vision 2030 will ultimately be judged a failure is far too early to say. It may — after a painful cycle of cutting,

restructuring, and retreat — arrive at a smaller-scale, more pragmatic, more sustainable new equilibrium. But for global

observers, the case has already delivered a valuable lesson:  every national and corporate strategy must ultimately be

judged under the twin constraints of market discipline and cultural boundary. Grand narrative can mobilize capital

in the short term. It cannot substitute for common sense in the long run.

—  中 文 版  /  C H I N E S E  E D I T I O N  —

深 度 分 析  ·  战 略  ·  中 东  ·  深 度 阅 读

沙特 Vision 2030 的高奢文旅困局

导语

近十年，沙特阿拉伯以"2030  愿景"(Vision  2030)向全球宣告了一场雄心勃勃的国家转型：摆脱石油依赖，把这个几

乎没有原生大众旅游资源的沙漠国家，改造为面向全球高净值人群的顶级文旅目的地。NEOM  线形城市、红海项

目、Qiddiya 娱乐城、Trojena 2029 亚洲冬奥场地——这一系列由西方顶级咨询公司精心包装的超级工程，组成了一

份令资本市场目眩的"人造奇观"清单。

然而，进入 2025—2026 财年，这场宏大叙事开始遭遇市场的正面反噬。国际货币基金组织在最新的 2025 年 Article

IV 磋商报告 中，罕见地就沙特的财政可持续性发出了明确警告：非油部门实际 GDP 增速下滑，财政对油价的敏感

度进一步上升。与此同时，英国《金融时报》与彭博社联合披露，沙特政府开始冻结部分西方咨询合同，主权财富

基金(PIF)正在对多个旗舰项目进行"战略缩减"(scale-back)。

本文尝试超越具体项目的成败，回答一个更根本的问题：为什么一个由全球最贵的咨询公司、最大的主权基金和最

强的政治意志共同支撑的国家战略，会在执行数年后集体失灵？

Tong  Yin,  Ph.D.  holds  a  doctorate  in  Hospitality  Management  from  Auburn  University  and  is  the  founder  of

InsightBridge Global LLC. His work draws on more than 20 years of senior executive experience across Eastern and

Western management traditions, spanning organizational behavior, trust dynamics, and transformation in the premium

services sector.

当宏大叙事遭遇市场铁律

作者：殷彤博士（Dr. Tong Yin） · 奥本大学 & InsightBridge Business Consulting
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答案不在于沙特"投入不够"，恰恰相反，是它违背了几条最基本的商业与文化常识。

一、结构性错配之一：资源禀赋与产品定位的错位

任何一个成熟的旅游目的地，其吸引力都建立在原生资源之上——法国的历史与艺术、日本的文化沉淀、马尔代夫

的自然生态、瑞士的阿尔卑斯山。这是"靠山吃山、靠水吃水"的最朴素常识。

沙特的战略却选择了一条相反的路径：在几乎没有原生大众旅游吸引力的国土上，用天量资本"人工制造"目的地

——沙漠里的镜面城市、荒岛上的六星度假村、山区里的高端滑雪胜地。这条路径的隐含假设是：只要产品足够奢

华、赛事足够宏大、明星足够耀眼，全球高净值人群自然会闻风而至。

这个假设在两个层面上是站不住脚的：

第一，顶级富豪不是可以"制造"出来的流量。 全球真正有能力常态化消费每晚 1,500—3,000 美元超奢酒店的家庭，

总量非常有限。这个群体不但对目的地有极其苛刻的选择标准(文化底蕴、隐私、原生自然、社交圈层)，而且已经

在全球几十个成熟目的地形成了稳定的出行习惯。要说服他们放弃阿尔卑斯或托斯卡纳，长途飞行到一个签证复

杂、气候严酷、文化禁忌较多的沙漠人造景区，需要的不是营销预算，而是一整套无法在短期内建构的"目的地资

本"。

第二，大型赛事带来的是"人流"，不是"高奢消费"。 2026  年正在美加墨举办的世界杯，是一个及时的对照实验。

世界旅游及旅行理事会(WTTC)与国际航空运输协会(IATA)  2026  年上半年数据显示，尽管美国被赋予极高预期，其

国际游客入境人数同比下降约  5.5%，全球游客在美消费额下滑近  4.6%，近八成主办城市酒店实际预订与收入低于

此前预测；航空订舱和酒店房价出现罕见的开赛后降价潮。而墨西哥则因签证与政策相对宽松，国际游客同比增长

约 6.1%，承接了大量本应流向美国的球迷。

即便如此，墨西哥的世界杯专项航空预订同样出现同比下滑。这两个国家的数据同时揭示了一条常识：世界杯吸引

的是体育迷，不是纯粹的高奢享乐客。前者预算有限、消费偏向门票与短租民宿；后者对赛事本身并无刚需。用"顶

级赛事"来支撑"六星级酒店"的入住率，是一种量级与客群的双重错配。

沙特寄希望于  2029  年亚冬会、2034  年世界杯为其超奢存量"引流"，从美加墨的现实数据来看，这条路径本身就存

在结构性缺陷。

二、结构性错配之二：文化保守性与享乐经济学的正面冲突

在国际酒店业内部，有一个几乎无人正面讨论、但所有资深从业者都心照不宣的事实：支撑全球超奢酒店客单价与

利润率的，并不仅仅是"服务品质"，而是围绕它的整套"享乐生态"——酒精、精品餐饮、夜生活、开放的社交环

境、乃至部分市场的合法博彩。这套生态是迪拜、摩纳哥、拉斯维加斯、马尔代夫等目的地能够长期维持顶级客单

价的隐性基础设施。

沙特作为伊斯兰两大圣地的守护者，其立国之本是宗教合法性。这决定了它在文化开放度上，与其海湾邻国之间存

在质的差异，而不仅仅是"渐进节奏"的问题：

阿联酋和卡塔尔在过去三十年里，通过"自由区/特区"模式逐步实现世俗化，当地社

会已经适应外国人在划定区域内的生活方式差异；

沙特的社会结构中，保守派、宗教机构、军警系统与王室的关系远比阿联酋、卡塔

尔紧密，自由化空间在政治上受到严格约束；

• 

• 
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沙特王室最高头衔是"两圣地监护人"，这一身份是其在全球 20 亿穆斯林中软实力与

合法性的基础，任何在离岛"特区"内放开酒精、博彩、夜生活的举动，都会直接冲击

这一合法性。

于是，沙特为超奢文旅战略摆出了两条路径，但每一条都被结构性阻断：

路径  A（部分世俗化）： 在离岛特区(Sindalah、红海离岛)内引入酒精、娱乐、乃至类似邻国已发放牌照的博彩业

态。这条路径在经济逻辑上是可行的——它能迅速把六星级酒店从"打卡资产"转变为"复购资产"，与迪拜、澳门等

目的地正面竞争。但在政治层面上代价极高，不仅国内保守派可能出现强烈反弹，还会削弱王室在朝觐经济与全球

伊斯兰话语体系中的独特地位。

路径 B（严守文化边界）： 保留沙特文化的独特性，不放开酒精与娱乐限制。这条路径政治上安全，但意味着沙特

的超奢产品无法与迪拜、摩纳哥等享乐型目的地在同一赛道竞争，只能寻找一个远比预期狭窄的、以"体验清真高

奢"为核心的富裕穆斯林市场。这个市场存在，但规模远不足以支撑当前的产能。

无论选择哪一条，当前的存量规模都是过剩的。这不是执行问题，而是顶层战略在设计阶段就未认真处理"文化—

经济"之间的不可能三角。

三、结构性错配之三：财政节奏与项目节奏的时间差

沙特的超级项目节奏，与其财政承受能力之间，存在一条日益扩大的时间剪刀差。

IMF 2025 年 12 月针对沙特的评估 已直接指出，油价长期低于沙特预算平衡所需水平，将迫使其加速财政整顿并调

整支出结构。多家国际投行的测算显示，沙特实现预算平衡所需的布伦特油价长期高于 85 美元/桶，而 2025—2026

年布伦特实际价格大部分时间运行在  70—80  美元区间。这一缺口需要通过主权基金  PIF  抛售阿美股权、疯狂发

债、削减国内福利与补贴共同填补。

在这一财政环境下，项目节奏出现了一系列被动调整：

NEOM 与 The Line 大幅缩减：原规划长度 170 公里、容纳 900 万人口的镜面城市，

首期建设目标已被官方多次公开下调，舆论层面出现"愿景重新校准"(Rebalancing

Ambition)的新叙事；

Trojena 2029 亚冬会准备工作：面临基建成本与造雪工程超预算的现实，项目层面已

释放"重新设计与延期"信号；

咨询合同冻结：据 2026 年上半年多家国际财经媒体披露，沙特政府开始暂停与部分

西方大型咨询公司的新合同，并对既有咨询费进行审查——这是过去二十年在沙特

几乎从未发生过的政治信号。

财政学上有一个基本原则：当项目现金流回收周期长于财政宽裕期时，项目就会在下一个财政周期里成为负担。沙

特超奢文旅项目的资本回收周期，即使在最乐观的假设下也需要  20—30  年；而油价周期与地缘政治周期，通常只

有  3—5  年。这一时间差意味着，即便这些项目的商业假设是正确的，它们也可能在真正开始回本之前，先被下一

轮财政压力所吞噬。

• 

• 

• 

• 
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四、结构性错配之四：强制入驻政策与全球商业趋势的逆向而行

沙特近年推行的另一项关键政策，是区域总部计划(Regional Headquarters Program, RHQ)：自 2024 年 1 月起，不

在沙特设立区域总部的跨国公司，原则上无法获得沙特政府及国有企业的合同订单。根据  官方公开的实施细则，申

请者必须在利雅得设立实体、雇佣至少 15 名全职员工(其中至少 3 名 C-suite 高管)，且必须在 6 个月内启动运营，

并将其在中东北非的所有分支机构统一向该实体汇报。

这项政策的战略意图非常清晰：把跨国公司过去停留在迪拜的高管、办公室与消费转移到利雅得，为沙特新建的高

端写字楼、住宅与酒店存量制造刚性需求，同时创造大量本国高薪就业。

然而，这项政策与全球主流商业趋势之间存在结构性冲突：

第一，与"轻资产、数字化、跨境远程"趋势逆行。 疫情之后，跨国公司的中东运营早已加速去实体化——远程办

公、分布式团队、跨境电子合规工具成为常态，数字游民与云端团队更是主动策略。RHQ  强制"肉身入驻"意味着企

业需要为一个非核心市场承担远超其收益的固定成本；

第二，门槛与市场规模不匹配。 只有极少数在沙特存在垄断性利润的行业(军工、能源、大型基建、超大型咨询)有

能力承担这个门槛。绝大多数中小企业、科技公司、专业服务公司在做过一次投入产出估算后，理性的选择是放弃

沙特市场。这直接导致本应在沙特形成的高端服务业竞争生态无法建立——垄断性巨头继续拿到高价合同，而真正

带来技术与知识溢出的中小企业被挡在门外；

第三，催生"僵尸办公室"合规策略。 政策执行两年后，行业内普遍形成的一种应对方式，是在利雅得租一间小型办

公室、雇几名当地雇员"打卡"，而真正的核心业务与高管仍留在迪拜或母国。这种"应试型合规"对沙特经济的实质

拉动极其有限，却增加了跨国企业的隐性成本。

从"用行政手段替代市场需求"的角度看，RHQ  政策与超奢文旅战略存在同样的思维底色：试图用国家意志重塑一个

原本由市场规律主导的领域。这在短期内可能制造出繁荣的表象，但长期而言，它扭曲的是价格信号，而不是解决

供需矛盾。

五、真正需要的转向：从"证明正确"到"承认过剩"

沙特现在面临的，已经不再是"如何证明  2030  愿景是对的"的问题，而是"如何有序消化超奢存量、避免财政硬着

陆"的问题。

在国际酒店资产管理(Hotel  Asset  Management)的框架下，面对已建成的、无法拆除的高端过剩产能，主权基金理性

的选择通常包括以下几类，而每一类对沙特都意味着痛苦的转向：

战略降维： 主动打破六星级定位，通过全包制、赛事绑定、家庭度假等方式，把实

际客单价下拉 30%—50%，吸引中产上游与家庭客群。这在财务上是"割肉"，但可以

显著提高入住率；

资产证券化： 将部分建成资产打包为 REITs 上市，把长周期的资本回收压力分散给

全球机构与散户；

功能重组(去酒店化)： 把部分高奢酒店转型为高端医疗康复中心、国际寄宿学院、

跨国公司高管公寓、常态化外交会议基地——用具有"刚性需求"的功能，替代弹性的

休闲需求；

• 

• 

• 
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有限度的社会文化试点： 在小范围离岛内，以极其审慎、可控的方式试点部分服务

开放，并配合严格的信息隔离，尽量降低对朝觐经济与国内合法性的冲击。

需要指出的是，这四条路径没有一条能够完全解决存量过剩，它们只能延缓或分摊代价。真正的止损，只能来自承

认宏观预测阶段的过度乐观，并把未来的战略重心，从"继续新建"转向"有序消化"。

六、给全球战略决策者的三点思考

沙特案例的意义，远远超出中东地缘政治与酒店行业本身。对于任何一个正在推动大规模国家转型、或主导重大资

本配置决策的组织，这一案例至少提供了三个可迁移的思考：

1. 警惕"宏大叙事"对可行性研究的替代。

当一份规划报告主要用来"讲故事、拉投资、树形象"时，它就已经不再是决策工具，而是公关工具。真正的可行性

研究，应当主动纳入最不利假设——签证收紧、地缘冲突、消费降级、文化排斥，并在这些假设下依然能给出正回

报，才具备决策依据。

2. 区分"利润率"与"资本回报率"。

高利润率(GOP%)只描述每一美元营业收入中能落到利润的比例，不描述每一美元投资中能收回来多少。一个  60%

利润率的项目，如果入住率长期无法达到盈亏平衡点，依然是深度亏损的。这个混淆是所有大型资本决策中最常见

的技术性错误。

3. 尊重原生资源与本土文化的边界。

"靠山吃山、靠水吃水"不只是一句农业时代的谚语，它是一切目的地经济学的底层原则。任何试图绕过原生资源禀

赋、纯靠资本堆砌人造奇观的战略，在中长期都需要付出远高于预期的沉没成本。

沙特  2030 愿景是否会以"失败"告终，现在下结论为时尚早。它有可能在痛苦地"割肉、重组、退让"之后，找到一个

规模更小、更务实、也更可持续的新平衡点。但对全球观察者而言，这一案例已经足够提供一份珍贵的教训：任何

国家或企业战略，最终都要在市场规律与文化边界的双重约束下接受审判。宏大叙事可以短期动员资本，但无法长

期取代常识。

中 文
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Introduction

For nearly a decade, Saudi Arabia's Vision 2030 has captured the imagination of the global tourism industry. NEOM's linear

city, the Red Sea Project, Qiddiya, the Trojena mountain resort earmarked for the 2029 Asian Winter Games — together they

form the most ambitious portfolio of state-sponsored ultra-luxury tourism assets in modern history, meticulously packaged by

the world's most prestigious consulting firms.

Entering the 2025–2026 fiscal cycle, however, the narrative is beginning to encounter serious pushback from the market. In

its 2025 Article IV consultation, the International Monetary Fund issued an unusually pointed warning about the Kingdom's

fiscal sustainability:  non-oil  real GDP growth has been decelerating, and fiscal exposure to oil  price volatility has risen

further. In parallel, reports from the Financial Times and Bloomberg indicate that Riyadh has begun freezing certain Western

consulting contracts,  while the Public Investment Fund (PIF) is  quietly rebalancing several flagship megaprojects — an

exercise that has already acquired its own euphemism: "scaling ambition."

This article does not aim to litigate the success or failure of any individual project. It asks a more fundamental question: Why

is a national strategy backed by the world's most expensive consultants, the region's largest sovereign wealth fund,

and its most concentrated political will, showing systemic strain only a few years into execution?

The answer, I would argue, does not lie in insufficient investment. On the contrary, it lies in the fact that the strategy has

violated several of the most basic principles of both market economics and cultural realism.

I. The First Structural Mismatch: Product Positioning Without Native Resource

Endowment

Every mature tourism destination in the world derives its magnetism from native endowments — France's history and art,

Japan's cultural depth, the Maldives' natural ecology, Switzerland's Alps. This is the most elementary principle of destination

economics.

Saudi Arabia has chosen the opposite path: to manufacture a destination through massive capital deployment, on territory

that offers very little in the way of native mass-market tourism appeal. Mirror cities in the desert, six-star resorts on remote

islands, ski destinations in arid mountain ranges. The embedded assumption is that if the product is luxurious enough, the

events grand enough, and the celebrities famous enough, global ultra-high-net-worth travelers will follow.

That assumption is questionable on two counts.

First, the top of the global luxury market is not a flow that can be manufactured. The number of households in the world

capable of routinely paying US$1,500–3,000 per night for a hotel room is genuinely finite. This cohort is exceptionally

demanding about destination selection — cultural depth, privacy, native landscape, peer networks — and has already settled

into stable travel patterns across a few dozen mature destinations worldwide. Persuading them to trade the Alps or Tuscany

for a purpose-built desert enclave with restrictive visa procedures, harsh climate, and unfamiliar cultural norms requires not a

marketing budget, but destination capital that cannot be assembled on any short-term horizon.

Second, mega-events deliver footfall — not luxury spend. The 2026 FIFA World Cup, currently underway across the US,

Canada, and Mexico, provides an unusually timely control experiment. According to the World Travel & Tourism Council

(WTTC) and IATA data for the first half of 2026, despite outsized expectations, US international arrivals declined roughly

5.5%, foreign visitor spending in the US fell around 4.6%, and nearly 80% of host-city hotels reported actual bookings and

revenue below prior forecasts; both airline seat prices and hotel ADR experienced the unusual phenomenon of falling after
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the tournament began. Mexico, with more accommodating visa policies, absorbed part of the diverted demand and saw a

roughly 6.1% year-on-year increase in international arrivals — but even its World Cup-specific air bookings underperformed

expectations.

The two-country dataset points to a common truth: the World Cup attracts football fans, not luxury leisure travelers. The

former have constrained budgets and gravitate toward tickets and short-term rentals; the latter have no particular need to see

the tournament. Using top-tier sporting events to fill the occupancy gap in six-star hotels is a mismatch on two dimensions

simultaneously — cohort and scale.

Saudi Arabia is counting on the 2029 Asian Winter Games and the 2034 World Cup to drive traffic into its ultra-luxury

inventory. The North American data suggests this strategy has structural weaknesses long before execution.

II. The Second Structural Mismatch: Cultural Conservatism vs. the Economics of

Leisure

There is an uncomfortable reality that senior hospitality operators discuss privately but rarely put in print:  what sustains

ADR and margin in the global ultra-luxury hotel segment is not service quality alone. It is the surrounding "leisure

ecosystem" — alcohol, fine dining and wine programs, nightlife, an open social environment, and, in some jurisdictions,

regulated gaming.  Dubai,  Monaco,  Las Vegas,  the Maldives,  and Ibiza all  rely  on some combination of  these enabling

infrastructures to sustain their premium pricing.

Saudi Arabia is the custodian of Islam's two holiest sites, and religious legitimacy is foundational to the ruling family. This

creates a qualitative — not merely gradational — difference between the Kingdom and its Gulf neighbors:

The UAE and Qatar have progressively liberalized through a "free zone" model over three

decades, and local society has adapted to visible lifestyle differences within demarcated

foreign zones.

In Saudi Arabia, the relationship between conservative religious institutions, the security

establishment, and the royal family is far tighter than in the UAE or Qatar; the political

space for liberalization is genuinely constrained.

The Saudi monarch's most consequential title is Custodian of the Two Holy Mosques — a

status that anchors Riyadh's soft power across nearly two billion Muslims. Any move to

liberalize alcohol, gaming, or nightlife in offshore "special zones" would directly impact

that legitimacy.

This leaves Saudi Arabia with two available paths for its ultra-luxury strategy — and each is structurally obstructed:

Path A (Partial Secularization). Introduce alcohol, entertainment, and — following the UAE's Wynn Al Marjan precedent

— potentially gaming, within tightly demarcated offshore special zones such as Sindalah or select Red Sea islands. This path

is  economically coherent: it would rapidly convert six-star hotels from bucket-list assets into  repeat-visit assets, allowing

Saudi Arabia to compete head-on with Dubai, Monaco, and Macau. But the political cost is severe — domestic conservative

backlash, and a direct challenge to the monarchy's unique position in the global Islamic order.

• 

• 

• 
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Path B (Strict Cultural Boundaries). Preserve Saudi cultural distinctiveness by not opening alcohol or entertainment. This

path  is  politically  safe but  excludes  Saudi  ultra-luxury  products  from competing  on the  same track  as  leisure-oriented

destinations. The addressable market shrinks to wealthy Muslim families seeking a "halal ultra-luxury" experience — a real

market, but one that is orders of magnitude smaller than the inventory already under construction.

Either way, the current pipeline is oversupplied. This is not an execution problem. It is a  strategic design problem — a

failure to reconcile, at the master-planning stage, the "cultural–economic impossibility triangle" the Kingdom faces.

III. The Third Structural Mismatch: Fiscal Rhythm vs. Project Rhythm

The rhythm of Saudi Arabia's megaproject development and the rhythm of its fiscal capacity are diverging.

The IMF's December 2025 assessment explicitly warns that oil prices sustained below the Kingdom's fiscal breakeven will

force accelerated fiscal consolidation and spending reallocation. Independent estimates from major international banks put

Saudi Arabia's fiscal breakeven Brent price at above US$85 per barrel on a sustained basis, while actual Brent prices through

2025–2026 have oscillated primarily in the US$70–80 range. This gap is being closed through some combination of PIF

divestment of Aramco equity, aggressive sovereign debt issuance, and reductions in domestic welfare and subsidy programs.

Under this fiscal pressure, the project pipeline is quietly recalibrating:

NEOM and The Line. The original plan — a 170-kilometer mirror-clad linear city housing

9 million residents — has seen its Phase 1 completion targets reduced multiple times. The

public narrative has shifted from "expanding ambition" to "rebalancing ambition."

Trojena 2029. Rising construction and artificial-snow costs are pressuring what was

already a technically audacious project; industry reporting increasingly refers to redesign

and phased delivery rather than the original schedule.

Consulting contract freezes. Multiple international outlets reported in H1 2026 that

Riyadh has paused new engagements with several major Western consulting firms and

initiated audits of existing consulting fees — a political signal that has almost no precedent

over the past two decades of Saudi–consulting relations.

There is a basic principle in project finance:  when a project's cash payback period exceeds its host's fiscal comfort

window, the project becomes a liability in the next fiscal cycle. The payback horizon for Saudi ultra-luxury tourism assets,

even under optimistic assumptions, is 20–30 years. Oil price cycles and geopolitical cycles typically run 3–5 years. This gap

means that even if the underlying commercial assumptions were correct, the projects could be consumed by the next fiscal

downturn before they begin to generate meaningful returns.

IV. The Fourth Structural Mismatch: The RHQ Mandate vs. Global Business Trends

A second key element of Vision 2030 execution deserves attention: the  Regional Headquarters (RHQ) program. Since

January 2024, multinationals without a licensed RHQ in Riyadh are, in principle, ineligible for Saudi government and state-

owned enterprise contracts. Under the official framework, applicants must establish a legal entity in Riyadh, employ at least

• 
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15 full-time staff (including three C-suite roles) within twelve months, commence operations within six months of licensing,

and consolidate their MENA subsidiary reporting through the Saudi entity.

The strategic intent is transparent:  relocate the expatriate executives, offices, and consumption base that historically

settled in Dubai to Riyadh instead, generating captive demand for the Kingdom's newly built high-end offices, residences,

and hotel inventory, while simultaneously creating high-wage jobs for Saudi nationals.

The policy, however, runs counter to several structural trends in global business:

First, it moves against the "asset-light, digital, borderless" direction. Post-pandemic, multinational MENA operations

have accelerated toward remote work,  distributed teams,  and cross-border digital  compliance stacks.  Digital  nomad and

cloud-team models are increasingly a deliberate strategic choice, not a workaround. Forcing physical presence for a non-core

market imposes fixed costs that, for most firms, exceed the marginal revenue on offer.

Second, the threshold–market ratio is unfavorable for most players. Only a narrow set of industries with monopolistic

margins  in  Saudi  Arabia  —  defense,  energy,  large-scale  infrastructure,  top-tier  consulting  —  can  readily  absorb  the

compliance cost. For most mid-sized companies, technology firms, and specialized professional services providers, a rational

cost-benefit analysis leads to exit rather than entry. The result is that the competitive high-end services ecosystem the RHQ

program was intended to create cannot form — monopolistic incumbents continue to win expensive contracts, while the

smaller firms that typically bring innovation and knowledge spillovers are locked out.

Third, "zombie offices" are emerging as the default compliance response. Two years into implementation, a common

industry pattern is now to lease a small Riyadh office, hire a handful of local nominal employees, and keep genuine business

activity in Dubai or the home country. This test-taking compliance delivers minimal real economic impact to the Kingdom,

while adding hidden costs across the multinational corporate community.

Viewed against  Vision 2030's  broader  ultra-luxury strategy,  the  RHQ program reveals  the  same intellectual  pattern:  an

attempt to reshape a market-driven domain through administrative fiat. In the short term it can produce the appearance

of prosperity. In the medium term, it tends to distort price signals rather than resolve supply-demand imbalances.

V. The Pivot That Is Actually Needed: From "Proving Right" to "Absorbing Excess"

The question facing Saudi Arabia today is no longer "How do we prove Vision 2030 is correct?" It is  "How do we orderly

absorb our ultra-luxury oversupply and avoid a fiscal hard landing?"

Within the standard toolkit of hotel asset management, the rational responses to already-built, un-demolishable ultra-luxury

oversupply generally fall into four categories — and each requires a painful strategic pivot:

Downward repositioning. Deliberately break the six-star framing through all-inclusive

packages, event bundling, and family-oriented programming, effectively reducing realized

ADR by 30–50% to attract upper-middle and affluent family segments. Financially, this is 

cutting flesh — but it materially improves occupancy.

Asset securitization. Package selected completed assets into REITs or listed vehicles,

distributing long-cycle capital recovery pressure to institutional and retail investors

globally.
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Functional repurposing ("de-hotelization"). Convert selected ultra-luxury inventory into

premium medical and rehabilitation centers, international boarding academies, executive

residences for multinationals, or permanent facilities for high-level diplomatic and industry

summits. Replace elastic leisure demand with inelastic institutional demand.

Carefully calibrated cultural-policy pilots. In small, physically isolated offshore

locations, pilot limited service liberalization with strict information containment,

deliberately minimizing impact on Hajj economics and domestic legitimacy.

It is important to note that none of these paths alone can absorb the entire surplus. They can only delay or distribute the

cost. Genuine stop-loss requires acknowledging the excess optimism embedded in the original macro forecast, and shifting

the strategic center of gravity from "continued building" to "orderly absorption."

VI. Three Takeaways for Global Strategic Decision-Makers

The Saudi case is significant well beyond Middle Eastern geopolitics or the hotel industry. For any organization currently

driving a large-scale national transformation, or presiding over major capital allocation decisions, the case offers at least three

transferable observations.

1. Beware the substitution of grand narrative for feasibility analysis.

When a strategic plan is used primarily to tell a story, attract capital, and burnish an image, it has ceased to be a decision-

support document and become a communications instrument. Genuine feasibility work must  proactively incorporate the

least favorable scenarios — visa restrictions, geopolitical shocks, consumer downgrading, cultural rejection — and produce

positive returns under those assumptions to be worth acting on.

2. Distinguish profit margin from return on invested capital.

A high GOP margin describes only what share of  each dollar of revenue falls to profit. It says nothing about how many

dollars come back for each dollar invested. A 60%-margin project that cannot reach its breakeven occupancy is a deep-loss

project, regardless of the margin. This conceptual conflation is one of the most common technical errors in large-scale capital

decision-making.

3. Respect the boundaries of native endowment and local culture.

"Live off the land you sit on" is not merely a pre-modern proverb. It is the foundational principle of destination economics.

Any strategy that attempts to bypass native endowment and manufacture ultra-luxury experience through capital alone

will, over the medium term, incur sunk costs materially higher than initially projected.

Whether Vision 2030 will ultimately be judged a failure is far too early to say. It may — after a painful cycle of cutting,

restructuring, and retreat — arrive at a smaller-scale, more pragmatic, more sustainable new equilibrium. But for global

observers, the case has already delivered a valuable lesson:  every national and corporate strategy must ultimately be

judged under the twin constraints of market discipline and cultural boundary. Grand narrative can mobilize capital

in the short term. It cannot substitute for common sense in the long run.

• 

• 

Tong  Yin,  Ph.D.  holds  a  doctorate  in  Hospitality  Management  from  Auburn  University  and  is  the  founder  of

InsightBridge Global LLC. His work draws on more than 20 years of senior executive experience across Eastern and
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—  中 文 版  /  C H I N E S E  E D I T I O N  —

深 度 分 析  ·  战 略  ·  中 东  ·  深 度 阅 读

沙特 Vision 2030 的高奢文旅困局

导语

近十年，沙特阿拉伯以"2030  愿景"(Vision  2030)向全球宣告了一场雄心勃勃的国家转型：摆脱石油依赖，把这个几

乎没有原生大众旅游资源的沙漠国家，改造为面向全球高净值人群的顶级文旅目的地。NEOM  线形城市、红海项

目、Qiddiya 娱乐城、Trojena 2029 亚洲冬奥场地——这一系列由西方顶级咨询公司精心包装的超级工程，组成了一

份令资本市场目眩的"人造奇观"清单。

然而，进入 2025—2026 财年，这场宏大叙事开始遭遇市场的正面反噬。国际货币基金组织在最新的 2025 年 Article

IV 磋商报告 中，罕见地就沙特的财政可持续性发出了明确警告：非油部门实际 GDP 增速下滑，财政对油价的敏感

度进一步上升。与此同时，英国《金融时报》与彭博社联合披露，沙特政府开始冻结部分西方咨询合同，主权财富

基金(PIF)正在对多个旗舰项目进行"战略缩减"(scale-back)。

本文尝试超越具体项目的成败，回答一个更根本的问题：为什么一个由全球最贵的咨询公司、最大的主权基金和最

强的政治意志共同支撑的国家战略，会在执行数年后集体失灵？

答案不在于沙特"投入不够"，恰恰相反，是它违背了几条最基本的商业与文化常识。

一、结构性错配之一：资源禀赋与产品定位的错位

任何一个成熟的旅游目的地，其吸引力都建立在原生资源之上——法国的历史与艺术、日本的文化沉淀、马尔代夫

的自然生态、瑞士的阿尔卑斯山。这是"靠山吃山、靠水吃水"的最朴素常识。

沙特的战略却选择了一条相反的路径：在几乎没有原生大众旅游吸引力的国土上，用天量资本"人工制造"目的地

——沙漠里的镜面城市、荒岛上的六星度假村、山区里的高端滑雪胜地。这条路径的隐含假设是：只要产品足够奢

华、赛事足够宏大、明星足够耀眼，全球高净值人群自然会闻风而至。

这个假设在两个层面上是站不住脚的：

第一，顶级富豪不是可以"制造"出来的流量。 全球真正有能力常态化消费每晚 1,500—3,000 美元超奢酒店的家庭，

总量非常有限。这个群体不但对目的地有极其苛刻的选择标准(文化底蕴、隐私、原生自然、社交圈层)，而且已经

Western management traditions, spanning organizational behavior, trust dynamics, and transformation in the premium

services sector.

当宏大叙事遭遇市场铁律

作者：殷彤博士（Dr. Tong Yin） · 奥本大学 & InsightBridge Business Consulting
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在全球几十个成熟目的地形成了稳定的出行习惯。要说服他们放弃阿尔卑斯或托斯卡纳，长途飞行到一个签证复

杂、气候严酷、文化禁忌较多的沙漠人造景区，需要的不是营销预算，而是一整套无法在短期内建构的"目的地资

本"。

第二，大型赛事带来的是"人流"，不是"高奢消费"。 2026  年正在美加墨举办的世界杯，是一个及时的对照实验。

世界旅游及旅行理事会(WTTC)与国际航空运输协会(IATA)  2026  年上半年数据显示，尽管美国被赋予极高预期，其

国际游客入境人数同比下降约  5.5%，全球游客在美消费额下滑近  4.6%，近八成主办城市酒店实际预订与收入低于

此前预测；航空订舱和酒店房价出现罕见的开赛后降价潮。而墨西哥则因签证与政策相对宽松，国际游客同比增长

约 6.1%，承接了大量本应流向美国的球迷。

即便如此，墨西哥的世界杯专项航空预订同样出现同比下滑。这两个国家的数据同时揭示了一条常识：世界杯吸引

的是体育迷，不是纯粹的高奢享乐客。前者预算有限、消费偏向门票与短租民宿；后者对赛事本身并无刚需。用"顶

级赛事"来支撑"六星级酒店"的入住率，是一种量级与客群的双重错配。

沙特寄希望于  2029  年亚冬会、2034  年世界杯为其超奢存量"引流"，从美加墨的现实数据来看，这条路径本身就存

在结构性缺陷。

二、结构性错配之二：文化保守性与享乐经济学的正面冲突

在国际酒店业内部，有一个几乎无人正面讨论、但所有资深从业者都心照不宣的事实：支撑全球超奢酒店客单价与

利润率的，并不仅仅是"服务品质"，而是围绕它的整套"享乐生态"——酒精、精品餐饮、夜生活、开放的社交环

境、乃至部分市场的合法博彩。这套生态是迪拜、摩纳哥、拉斯维加斯、马尔代夫等目的地能够长期维持顶级客单

价的隐性基础设施。

沙特作为伊斯兰两大圣地的守护者，其立国之本是宗教合法性。这决定了它在文化开放度上，与其海湾邻国之间存

在质的差异，而不仅仅是"渐进节奏"的问题：

阿联酋和卡塔尔在过去三十年里，通过"自由区/特区"模式逐步实现世俗化，当地社

会已经适应外国人在划定区域内的生活方式差异；

沙特的社会结构中，保守派、宗教机构、军警系统与王室的关系远比阿联酋、卡塔

尔紧密，自由化空间在政治上受到严格约束；

沙特王室最高头衔是"两圣地监护人"，这一身份是其在全球 20 亿穆斯林中软实力与

合法性的基础，任何在离岛"特区"内放开酒精、博彩、夜生活的举动，都会直接冲击

这一合法性。

于是，沙特为超奢文旅战略摆出了两条路径，但每一条都被结构性阻断：

路径  A（部分世俗化）： 在离岛特区(Sindalah、红海离岛)内引入酒精、娱乐、乃至类似邻国已发放牌照的博彩业

态。这条路径在经济逻辑上是可行的——它能迅速把六星级酒店从"打卡资产"转变为"复购资产"，与迪拜、澳门等

目的地正面竞争。但在政治层面上代价极高，不仅国内保守派可能出现强烈反弹，还会削弱王室在朝觐经济与全球

伊斯兰话语体系中的独特地位。

路径 B（严守文化边界）： 保留沙特文化的独特性，不放开酒精与娱乐限制。这条路径政治上安全，但意味着沙特

的超奢产品无法与迪拜、摩纳哥等享乐型目的地在同一赛道竞争，只能寻找一个远比预期狭窄的、以"体验清真高

奢"为核心的富裕穆斯林市场。这个市场存在，但规模远不足以支撑当前的产能。
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无论选择哪一条，当前的存量规模都是过剩的。这不是执行问题，而是顶层战略在设计阶段就未认真处理"文化—

经济"之间的不可能三角。

三、结构性错配之三：财政节奏与项目节奏的时间差

沙特的超级项目节奏，与其财政承受能力之间，存在一条日益扩大的时间剪刀差。

IMF 2025 年 12 月针对沙特的评估 已直接指出，油价长期低于沙特预算平衡所需水平，将迫使其加速财政整顿并调

整支出结构。多家国际投行的测算显示，沙特实现预算平衡所需的布伦特油价长期高于 85 美元/桶，而 2025—2026

年布伦特实际价格大部分时间运行在  70—80  美元区间。这一缺口需要通过主权基金  PIF  抛售阿美股权、疯狂发

债、削减国内福利与补贴共同填补。

在这一财政环境下，项目节奏出现了一系列被动调整：

NEOM 与 The Line 大幅缩减：原规划长度 170 公里、容纳 900 万人口的镜面城市，

首期建设目标已被官方多次公开下调，舆论层面出现"愿景重新校准"(Rebalancing

Ambition)的新叙事；

Trojena 2029 亚冬会准备工作：面临基建成本与造雪工程超预算的现实，项目层面已

释放"重新设计与延期"信号；

咨询合同冻结：据 2026 年上半年多家国际财经媒体披露，沙特政府开始暂停与部分

西方大型咨询公司的新合同，并对既有咨询费进行审查——这是过去二十年在沙特

几乎从未发生过的政治信号。

财政学上有一个基本原则：当项目现金流回收周期长于财政宽裕期时，项目就会在下一个财政周期里成为负担。沙

特超奢文旅项目的资本回收周期，即使在最乐观的假设下也需要  20—30  年；而油价周期与地缘政治周期，通常只

有  3—5  年。这一时间差意味着，即便这些项目的商业假设是正确的，它们也可能在真正开始回本之前，先被下一

轮财政压力所吞噬。

四、结构性错配之四：强制入驻政策与全球商业趋势的逆向而行

沙特近年推行的另一项关键政策，是区域总部计划(Regional Headquarters Program, RHQ)：自 2024 年 1 月起，不

在沙特设立区域总部的跨国公司，原则上无法获得沙特政府及国有企业的合同订单。根据  官方公开的实施细则，申

请者必须在利雅得设立实体、雇佣至少 15 名全职员工(其中至少 3 名 C-suite 高管)，且必须在 6 个月内启动运营，

并将其在中东北非的所有分支机构统一向该实体汇报。

这项政策的战略意图非常清晰：把跨国公司过去停留在迪拜的高管、办公室与消费转移到利雅得，为沙特新建的高

端写字楼、住宅与酒店存量制造刚性需求，同时创造大量本国高薪就业。

然而，这项政策与全球主流商业趋势之间存在结构性冲突：

第一，与"轻资产、数字化、跨境远程"趋势逆行。 疫情之后，跨国公司的中东运营早已加速去实体化——远程办

公、分布式团队、跨境电子合规工具成为常态，数字游民与云端团队更是主动策略。RHQ  强制"肉身入驻"意味着企

业需要为一个非核心市场承担远超其收益的固定成本；

• 
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第二，门槛与市场规模不匹配。 只有极少数在沙特存在垄断性利润的行业(军工、能源、大型基建、超大型咨询)有

能力承担这个门槛。绝大多数中小企业、科技公司、专业服务公司在做过一次投入产出估算后，理性的选择是放弃

沙特市场。这直接导致本应在沙特形成的高端服务业竞争生态无法建立——垄断性巨头继续拿到高价合同，而真正

带来技术与知识溢出的中小企业被挡在门外；

第三，催生"僵尸办公室"合规策略。 政策执行两年后，行业内普遍形成的一种应对方式，是在利雅得租一间小型办

公室、雇几名当地雇员"打卡"，而真正的核心业务与高管仍留在迪拜或母国。这种"应试型合规"对沙特经济的实质

拉动极其有限，却增加了跨国企业的隐性成本。

从"用行政手段替代市场需求"的角度看，RHQ  政策与超奢文旅战略存在同样的思维底色：试图用国家意志重塑一个

原本由市场规律主导的领域。这在短期内可能制造出繁荣的表象，但长期而言，它扭曲的是价格信号，而不是解决

供需矛盾。

五、真正需要的转向：从"证明正确"到"承认过剩"

沙特现在面临的，已经不再是"如何证明  2030  愿景是对的"的问题，而是"如何有序消化超奢存量、避免财政硬着

陆"的问题。

在国际酒店资产管理(Hotel  Asset  Management)的框架下，面对已建成的、无法拆除的高端过剩产能，主权基金理性

的选择通常包括以下几类，而每一类对沙特都意味着痛苦的转向：

战略降维： 主动打破六星级定位，通过全包制、赛事绑定、家庭度假等方式，把实

际客单价下拉 30%—50%，吸引中产上游与家庭客群。这在财务上是"割肉"，但可以

显著提高入住率；

资产证券化： 将部分建成资产打包为 REITs 上市，把长周期的资本回收压力分散给

全球机构与散户；

功能重组(去酒店化)： 把部分高奢酒店转型为高端医疗康复中心、国际寄宿学院、

跨国公司高管公寓、常态化外交会议基地——用具有"刚性需求"的功能，替代弹性的

休闲需求；

有限度的社会文化试点： 在小范围离岛内，以极其审慎、可控的方式试点部分服务

开放，并配合严格的信息隔离，尽量降低对朝觐经济与国内合法性的冲击。

需要指出的是，这四条路径没有一条能够完全解决存量过剩，它们只能延缓或分摊代价。真正的止损，只能来自承

认宏观预测阶段的过度乐观，并把未来的战略重心，从"继续新建"转向"有序消化"。

六、给全球战略决策者的三点思考

沙特案例的意义，远远超出中东地缘政治与酒店行业本身。对于任何一个正在推动大规模国家转型、或主导重大资

本配置决策的组织，这一案例至少提供了三个可迁移的思考：

1. 警惕"宏大叙事"对可行性研究的替代。

当一份规划报告主要用来"讲故事、拉投资、树形象"时，它就已经不再是决策工具，而是公关工具。真正的可行性
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研究，应当主动纳入最不利假设——签证收紧、地缘冲突、消费降级、文化排斥，并在这些假设下依然能给出正回

报，才具备决策依据。

2. 区分"利润率"与"资本回报率"。

高利润率(GOP%)只描述每一美元营业收入中能落到利润的比例，不描述每一美元投资中能收回来多少。一个  60%

利润率的项目，如果入住率长期无法达到盈亏平衡点，依然是深度亏损的。这个混淆是所有大型资本决策中最常见

的技术性错误。

3. 尊重原生资源与本土文化的边界。

"靠山吃山、靠水吃水"不只是一句农业时代的谚语，它是一切目的地经济学的底层原则。任何试图绕过原生资源禀

赋、纯靠资本堆砌人造奇观的战略，在中长期都需要付出远高于预期的沉没成本。

沙特  2030 愿景是否会以"失败"告终，现在下结论为时尚早。它有可能在痛苦地"割肉、重组、退让"之后，找到一个

规模更小、更务实、也更可持续的新平衡点。但对全球观察者而言，这一案例已经足够提供一份珍贵的教训：任何

国家或企业战略，最终都要在市场规律与文化边界的双重约束下接受审判。宏大叙事可以短期动员资本，但无法长

期取代常识。

殷彤博士，美国奥本大学酒店管理博士，InsightBridge Global LLC 创始人，拥有 20 余年跨东西方管理体系的高

级管理与市场实战经验。研究方向涵盖组织行为、信任治理与 AI 时代下的高端服务业转型。
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The Warmth Behind the Technology — Why AI Will Make

Hospitality More Human, Not Less
技术背后的温度 — 为什么 AI 会让酒店与旅游业变得更"有人味"，而不是更冰冷
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serving 200,000+ hotel and tourism professionals worldwide. 

D E E P  A N A L Y S I S  ·  A I  &  H O S P I T A L I T Y  ·  L O N G  R E A D

The Warmth Behind the Technology — Why AI Will Make
Hospitality More Human, Not Less

The most common question I get from hotel owners in 2026 is some version of “How many of my staff will I

still need in three years?” It’s the wrong question. The better one — and the one this essay tries to answer —

is: “What kind of service worker will be worth twice what they earn today?”

1 · Redefining Work — From Replacement to Coordination

The narrative that AI will “replace” hospitality jobs misses what is actually happening on the ground. AI is not removing

humans from the value chain — it is redrawing the line between what machines do and what humans do, and the line is

moving in a way most operators have not yet priced into their cost structure.

The clearest split is forming between back-of-house and front-of-house:

Back-of-house (data, pricing, scheduling, demand forecasting, channel management, fraud

control, energy) — AI-led, with humans in oversight.

本文同步刊发于全球酒店业权威媒体  Hospitality  Net（覆盖全球 20  万+ 酒店与旅游业专业人
士）。 

A constructive look at how AI is repricing service work, redrawing the boundary between machines and people,

and quietly upgrading hospitality into a profession that is harder, not easier, to enter.

By Dr. Tong Yin · InsightBridge Global LLC — Strategy & AI Leadership Insights
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Front-of-house (judgment under ambiguity, emotional repair, cross-cultural trust, narrative-

making) — human-led, with AI in support.

An AI revenue engine can run 10,000 micro-repricing decisions an hour. A skilled front-office manager can turn a single

difficult check-in into a five-year loyalty relationship. These two are not in competition — they are two halves of a margin

that didn’t exist before AI.

2 · From Low-Quality Labor to High-Value Service

For decades, hospitality has carried a structural paradox: large numbers of jobs, inconsistent service quality, double-digit

annual turnover, and weak professional identity. The traditional response was to lower the bar — hire faster, train shorter,

automate scripts. AI offers a fundamentally different lever:  raise the bar by removing the work that didn’t deserve a

human in the first place.

When repetitive, low-discretion tasks (rate updates, OTA reconciliation, room assignment, basic guest FAQs, scheduling)

move to AI:

Headcount demand contracts at the entry level.

But the remaining roles each carry higher leverage — a single bad interaction now

represents a larger share of the total guest experience.

So operators must staff up in quality even as they staff down in quantity.

This is not displacement. It is occupational upgrading — the same transition that turned bank tellers from cash handlers into

relationship advisors after ATMs.

3 · Why Wages Will Rise — Value Repricing, Not Competition Compression

A common worry is the opposite: that AI will flood the market with displaced workers and push hospitality wages down. The

data from the early adopters tells a different story.

In InsightBridge Global field observations across mid-scale and upscale properties in Greater China, the GCC, and Southeast

Asia, properties that have run mature AI-assisted operations for 18+ months show a consistent pattern:

Total payroll as a % of revenue: down 4–8 percentage points

Average wage per remaining frontline role: up 18–30%

Voluntary attrition in frontline roles: down by roughly a third

Three forces drive this:

Lower operating cost releases margin, and competitive pressure pushes part of that

margin into wages for the roles that still differentiate.

When technology converges across competitors, the only remaining differentiator is

the human experience — and capable human experience becomes scarce.
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Emotional intelligence, multilingual cross-cultural fluency, and disciplined judgment

are genuinely hard to train at speed; supply lags demand.

The wages rise not because AI is generous. They rise because, in an AI-saturated industry, the human is the moat.

4 · The Dual-Layer Industry of the Next Decade

The hospitality and tourism industry of the 2030s will likely look bimodal:

The strategy layer — small in headcount; designs the AI systems, the brand narrative, the

regulatory posture, the capital structure. Highly paid, internationally mobile.

The presence layer — larger in headcount; carries the actual guest experience, decides

what happens in moments AI cannot script: a family in distress, a VIP recognition

opportunity, a cross-cultural misstep that needs repair within thirty seconds.

The mistake to avoid is treating the presence layer as the  cheap layer.  In an AI-saturated market, the presence layer is

where the brand actually lives — and it should be staffed, paid, and trained accordingly.

Where these two layers meet — through training pipelines, internal career paths, profit-sharing, and equity — is where the

most resilient hospitality operators of the next cycle will be built.

Conclusion · A Quiet Return to the Human

AI’s most lasting effect on hospitality may not be the headlines about automation, but a quieter one: it strips away the parts of

the job that never deserved a person, and forces the industry to re-respect the parts that always did.

Machines now handle scale and standardization. Humans, finally and properly compensated, handle

empathy and meaning.

The real opportunity in this decade will not belong to those who race to meet the minimum standard. It will belong — quietly,

durably, profitably — to those who keep raising the floor of what hospitality can mean.

中 文 版 本  ·  C H I N E S E  V E R S I O N

深 度 分 析  ·  A I  与 酒 店 业  ·  长 文
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技术背后的温度 — 为什么 AI 会让酒店与旅游业变得更“有人
味”，而不是更冰冷

2026 年酒店业主问我最多的问题，几乎都是同一种：“三年后我还需要多少员工？” 这不是一个好问

题。真正值得问的，是另一个：“三年后，什么样的服务者会值今天两倍的工资？”

一、重新分工：从“替代”到“协同”

“AI  将替代酒店业”这个叙事，错过了一线真正发生的事。AI 并不是把人从价值链里拿掉——它是在重新画“机器做

什么、人做什么”的那条线。而这条线移动的方向，大多数酒店业主都还没在自己的成本结构里反映出来。

最清晰的分工正在前后台之间形成：

后台（数据、定价、排班、需求预测、渠道管理、风控、能耗）—— AI 主导，人类

监督；

前台（模糊场景下的判断、情绪修复、跨文化信任、叙事构建）—— 人类主导，AI

辅助。

AI 收益引擎一小时可以做一万次微调；一位优秀的前台主管可以把一次棘手的入住，转化成一段五年的关系。这两

者不是竞争关系——它们是 AI 出现之前根本不存在的那部分利润的两个组成部分。

二、从“低质量就业”到“高价值服务”

几十年来，酒店业都背着一个结构性悖论：岗位数量大，服务质量不稳定，年流失率两位数，从业者职业认同感薄

弱。过去的应对方式是  不断降低门槛——招得更快、培训更短、用脚本自动化。AI  提供了一个完全不同的杠杆：

通过把“本来就不该让人做的工作”拿掉，反向把门槛提上来。

当重复性、低判断力的工作（调价、OTA 对账、分房、常规客询、排班）转交给 AI：

入门岗位的人头需求收缩；

但留下来的每个岗位，杠杆都更大了——一次糟糕的互动，现在占整体客户体验中

更高的比重；

因此 业主必须在“质量端”加配，即使他们在“数量端”减员。

这不是淘汰。这是 职业升级——和 ATM 出现后，银行柜员从“数钱的人”升级为“关系顾问”，是同一种过渡。

一份建设性的观察：AI  如何重新定价服务工作、重画“人与机器”的边界，并悄悄把酒店业升级为一个

更难、而不是更容易进入的职业。

作者：殷彤博士 · InsightBridge Global LLC — 战略与 AI 领导力洞察
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三、为什么工资会上升——价值重估，而不是竞争挤压

一种常见的担心刚好相反：AI 会让一批被替代的人涌入市场，把酒店业工资压下去。但早期采用者的数据指向相反

方向。

我们在大中华区、海湾地区和东南亚的中高端物业做的一线观察显示，运营 18 个月以上“成熟 AI 辅助”的酒店，呈

现高度一致的模式：

总薪资占营收比下降 4–8 个百分点

留下来的一线岗位平均工资上涨 18–30%

一线岗位主动流失率下降约三分之一

背后是三个相互强化的力量：

运营成本下降释放出毛利，而竞争压力会把其中一部分挤回到“仍然能造成差异化”的

岗位的工资里；

当技术在竞争对手之间趋同时，唯一剩下的差异化变量，就是人的体验——而真正

合格的人，是稀缺的；

情绪智能、多语种跨文化能力、有纪律的判断力——这些东西短期培训不出来，供

给跟不上需求。

工资上涨，不是因为 AI 慷慨。工资上涨，是因为在一个被 AI 饱和的行业里，人才是真正的护城河。

四、未来十年的“双层行业结构”

2030 年代的酒店与旅游业，很可能会呈现一种“双层”结构：

战略层 —— 人数少；负责 AI 系统设计、品牌叙事、合规姿态、资本结构。薪酬

高，跨国流动性强。

在场层 —— 人数较多；承载真实的客户体验，在 AI 无法预先编排的瞬间做决定：

一个陷入困境的家庭、一次 VIP 识别机会、一次必须在三十秒内修复的跨文化失

误。

应该避免的最大错误是：把“在场层”当成“便宜的那一层”。在一个被  AI  饱和的市场里，在场层才是品牌真正活着

的地方——因此它的配置、薪酬、培训都必须按“核心资产”的标准来对待。

两层之间如何打通——通过培训通道、内部晋升路径、利润分享、股权机制——就是下一周期里最具韧性的酒店运

营商，与其他人拉开差距的地方。
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结语 · 一次安静的“人的回归”

AI  对酒店业最持久的影响，可能并不是那些关于自动化的头条，而是一件更安静的事：它把“本来就不该由人来

做”的部分剥离掉，逼着整个行业重新尊重“本来就属于人”的部分。

机器从此承担规模与标准化。人，第一次以匹配的报酬，承担共情与意义。

这十年真正的机会，不属于“努力达到最低标准的人”。它属于——安静地、持久地、可持续盈利地——那些不断抬

高这个行业地板的人。

中 文
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The Warmth Behind the Technology — Why AI Will Make
Hospitality More Human, Not Less

The most common question I get from hotel owners in 2026 is some version of “How many of my staff will I

still need in three years?” It’s the wrong question. The better one — and the one this essay tries to answer —

is: “What kind of service worker will be worth twice what they earn today?”

1 · Redefining Work — From Replacement to Coordination

The narrative that AI will “replace” hospitality jobs misses what is actually happening on the ground. AI is not removing

humans from the value chain — it is redrawing the line between what machines do and what humans do, and the line is

moving in a way most operators have not yet priced into their cost structure.
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The clearest split is forming between back-of-house and front-of-house:

Back-of-house (data, pricing, scheduling, demand forecasting, channel management, fraud

control, energy) — AI-led, with humans in oversight.

Front-of-house (judgment under ambiguity, emotional repair, cross-cultural trust, narrative-

making) — human-led, with AI in support.

An AI revenue engine can run 10,000 micro-repricing decisions an hour. A skilled front-office manager can turn a single

difficult check-in into a five-year loyalty relationship. These two are not in competition — they are two halves of a margin

that didn’t exist before AI.

2 · From Low-Quality Labor to High-Value Service

For decades, hospitality has carried a structural paradox: large numbers of jobs, inconsistent service quality, double-digit

annual turnover, and weak professional identity. The traditional response was to lower the bar — hire faster, train shorter,

automate scripts. AI offers a fundamentally different lever:  raise the bar by removing the work that didn’t deserve a

human in the first place.

When repetitive, low-discretion tasks (rate updates, OTA reconciliation, room assignment, basic guest FAQs, scheduling)

move to AI:

Headcount demand contracts at the entry level.

But the remaining roles each carry higher leverage — a single bad interaction now

represents a larger share of the total guest experience.

So operators must staff up in quality even as they staff down in quantity.

This is not displacement. It is occupational upgrading — the same transition that turned bank tellers from cash handlers into

relationship advisors after ATMs.

3 · Why Wages Will Rise — Value Repricing, Not Competition Compression

A common worry is the opposite: that AI will flood the market with displaced workers and push hospitality wages down. The

data from the early adopters tells a different story.

In InsightBridge Global field observations across mid-scale and upscale properties in Greater China, the GCC, and Southeast

Asia, properties that have run mature AI-assisted operations for 18+ months show a consistent pattern:

Total payroll as a % of revenue: down 4–8 percentage points

Average wage per remaining frontline role: up 18–30%

Voluntary attrition in frontline roles: down by roughly a third
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Three forces drive this:

Lower operating cost releases margin, and competitive pressure pushes part of that

margin into wages for the roles that still differentiate.

When technology converges across competitors, the only remaining differentiator is

the human experience — and capable human experience becomes scarce.

Emotional intelligence, multilingual cross-cultural fluency, and disciplined judgment

are genuinely hard to train at speed; supply lags demand.

The wages rise not because AI is generous. They rise because, in an AI-saturated industry, the human is the moat.

4 · The Dual-Layer Industry of the Next Decade

The hospitality and tourism industry of the 2030s will likely look bimodal:

The strategy layer — small in headcount; designs the AI systems, the brand narrative, the

regulatory posture, the capital structure. Highly paid, internationally mobile.

The presence layer — larger in headcount; carries the actual guest experience, decides

what happens in moments AI cannot script: a family in distress, a VIP recognition

opportunity, a cross-cultural misstep that needs repair within thirty seconds.

The mistake to avoid is treating the presence layer as the  cheap layer.  In an AI-saturated market, the presence layer is

where the brand actually lives — and it should be staffed, paid, and trained accordingly.

Where these two layers meet — through training pipelines, internal career paths, profit-sharing, and equity — is where the

most resilient hospitality operators of the next cycle will be built.

Conclusion · A Quiet Return to the Human

AI’s most lasting effect on hospitality may not be the headlines about automation, but a quieter one: it strips away the parts of

the job that never deserved a person, and forces the industry to re-respect the parts that always did.

Machines now handle scale and standardization. Humans, finally and properly compensated, handle

empathy and meaning.

The real opportunity in this decade will not belong to those who race to meet the minimum standard. It will belong — quietly,

durably, profitably — to those who keep raising the floor of what hospitality can mean.

中 文 版 本  ·  C H I N E S E  V E R S I O N
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深 度 分 析  ·  A I  与 酒 店 业  ·  长 文

技术背后的温度 — 为什么 AI 会让酒店与旅游业变得更“有人
味”，而不是更冰冷

2026 年酒店业主问我最多的问题，几乎都是同一种：“三年后我还需要多少员工？” 这不是一个好问

题。真正值得问的，是另一个：“三年后，什么样的服务者会值今天两倍的工资？”

一、重新分工：从“替代”到“协同”

“AI  将替代酒店业”这个叙事，错过了一线真正发生的事。AI 并不是把人从价值链里拿掉——它是在重新画“机器做

什么、人做什么”的那条线。而这条线移动的方向，大多数酒店业主都还没在自己的成本结构里反映出来。

最清晰的分工正在前后台之间形成：

后台（数据、定价、排班、需求预测、渠道管理、风控、能耗）—— AI 主导，人类

监督；

前台（模糊场景下的判断、情绪修复、跨文化信任、叙事构建）—— 人类主导，AI

辅助。

AI 收益引擎一小时可以做一万次微调；一位优秀的前台主管可以把一次棘手的入住，转化成一段五年的关系。这两

者不是竞争关系——它们是 AI 出现之前根本不存在的那部分利润的两个组成部分。

二、从“低质量就业”到“高价值服务”

几十年来，酒店业都背着一个结构性悖论：岗位数量大，服务质量不稳定，年流失率两位数，从业者职业认同感薄

弱。过去的应对方式是  不断降低门槛——招得更快、培训更短、用脚本自动化。AI  提供了一个完全不同的杠杆：

通过把“本来就不该让人做的工作”拿掉，反向把门槛提上来。

当重复性、低判断力的工作（调价、OTA 对账、分房、常规客询、排班）转交给 AI：

入门岗位的人头需求收缩；

但留下来的每个岗位，杠杆都更大了——一次糟糕的互动，现在占整体客户体验中

更高的比重；

因此 业主必须在“质量端”加配，即使他们在“数量端”减员。

这不是淘汰。这是 职业升级——和 ATM 出现后，银行柜员从“数钱的人”升级为“关系顾问”，是同一种过渡。

一份建设性的观察：AI  如何重新定价服务工作、重画“人与机器”的边界，并悄悄把酒店业升级为一个

更难、而不是更容易进入的职业。

作者：殷彤博士 · InsightBridge Global LLC — 战略与 AI 领导力洞察
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三、为什么工资会上升——价值重估，而不是竞争挤压

一种常见的担心刚好相反：AI 会让一批被替代的人涌入市场，把酒店业工资压下去。但早期采用者的数据指向相反

方向。

我们在大中华区、海湾地区和东南亚的中高端物业做的一线观察显示，运营 18 个月以上“成熟 AI 辅助”的酒店，呈

现高度一致的模式：

总薪资占营收比下降 4–8 个百分点

留下来的一线岗位平均工资上涨 18–30%

一线岗位主动流失率下降约三分之一

背后是三个相互强化的力量：

运营成本下降释放出毛利，而竞争压力会把其中一部分挤回到“仍然能造成差异化”的

岗位的工资里；

当技术在竞争对手之间趋同时，唯一剩下的差异化变量，就是人的体验——而真正

合格的人，是稀缺的；

情绪智能、多语种跨文化能力、有纪律的判断力——这些东西短期培训不出来，供

给跟不上需求。

工资上涨，不是因为 AI 慷慨。工资上涨，是因为在一个被 AI 饱和的行业里，人才是真正的护城河。

四、未来十年的“双层行业结构”

2030 年代的酒店与旅游业，很可能会呈现一种“双层”结构：

战略层 —— 人数少；负责 AI 系统设计、品牌叙事、合规姿态、资本结构。薪酬

高，跨国流动性强。

在场层 —— 人数较多；承载真实的客户体验，在 AI 无法预先编排的瞬间做决定：

一个陷入困境的家庭、一次 VIP 识别机会、一次必须在三十秒内修复的跨文化失

误。

应该避免的最大错误是：把“在场层”当成“便宜的那一层”。在一个被  AI  饱和的市场里，在场层才是品牌真正活着

的地方——因此它的配置、薪酬、培训都必须按“核心资产”的标准来对待。

两层之间如何打通——通过培训通道、内部晋升路径、利润分享、股权机制——就是下一周期里最具韧性的酒店运

营商，与其他人拉开差距的地方。
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结语 · 一次安静的“人的回归”

AI  对酒店业最持久的影响，可能并不是那些关于自动化的头条，而是一件更安静的事：它把“本来就不该由人来

做”的部分剥离掉，逼着整个行业重新尊重“本来就属于人”的部分。

机器从此承担规模与标准化。人，第一次以匹配的报酬，承担共情与意义。

这十年真正的机会，不属于“努力达到最低标准的人”。它属于——安静地、持久地、可持续盈利地——那些不断抬

高这个行业地板的人。
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2026 -07 -16

Investment Strategy in the New Geopolitical Landscape: A

Case Study of Serbia
地缘政治新格局下的投资战略选择：以塞尔维亚为切入点

E N G L I S H

From “asset immobility” and “policy-enclave fragility” — a framework for cross-border capital in a bifurcating Europe

Author’s note: This article is not a judgment on any country’s foreign policy, nor does it take a position on the strategic

contest among China, the EU, the U.S., or Russia. It approaches the question purely from the professional angle of cross-

border investment risk management and capital returns. Using the specific data movements happening in Serbia in 2026 as a

concrete case, it discusses how cross-border capital ought to “run the numbers” in an environment where geopolitics, trade

rules, and energy structures are simultaneously in motion. All analysis rests on publicly verifiable data, treaty texts, and

official statements, and is directed at methodological insight, not judgment of any specific decision.

1. Serbia: Europe’s Most Unusual Geoeconomic Variable

Since 2023, Serbia has been the most closely watched “outlier sample” in the European economic map. It combines several

features that ordinarily do not coexist:

It is not an EU member state, and thus not fully bound by the EU’s Russia-sanctions

regime;

But it enjoys EU single-market access under the Stabilisation and Association Agreement

(SAA) — industrial goods and agricultural products enter the EU with zero tariffs and no

quotas;

It is one of the Belt and Road Initiative’s most committed European partners — via the

Hungary–Serbia railway, the Piraeus–Budapest land bridge, Zijin Mining’s acquisition of

RTB Bor, HBIS’s rescue of Smederevo Steel, and a network of industrial parks;

It also maintains its energy tie to Russia, drawing relatively stable and low-priced natural

gas through the Balkan Stream pipeline;

It holds Europe’s second-largest mined copper output, significant lithium reserves, and

inexpensive industrial power — some of the scarcest upstream assets in the global new-

energy value chain.

A “bridgehead in the East–West triangle” of this kind saw 2023–2024 GDP growth well ahead of the EU average, with FDI

briefly exceeding €5 billion and 2024 GDP growth reaching 3.88%. A market narrative even emerged that “the Serbia model

is about to rewrite the Balkan economic map.”
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In the first half of 2026, that narrative is being rapidly recalibrated by the data.

2. H1 2026: Four Structural Warnings in Serbia’s Numbers

Without emotion, let us lay out the key macro data for H1 2026.

Table 1: Serbia Key Economic Indicators, 2024–2026

Indicator 2024 (FY) 2025 (FY) Q1 2026

Real GDP growth (YoY) 3.88% ~2.2% 3.2%

Real GDP growth (QoQ) — — 0.2% (marked slowdown)

Net FDI inflows €5B+ −34% YoY −52% YoY

Q1 fixed capital formation — — +1.4% (contributes 0.3 pp)

Construction activity — — −5.1%

Industry and energy — — −0.7%

Private consumption — — +4.9% (contributes 2.9 pp)

Government consumption — — +5.1%

Inflation (March 2026) — — 2.8% (within NBS target)

IMF 2026 GDP forecast — — Cut from 3.5% to 2.8%

Sources:  TPA Group Serbia H1 2026 Trends; Doing Business in Serbia (June–July 2026);  IMF Article IV Serbia 2026;

National Bank of Serbia (NBS) 2026 updates.

Four Objective Signals

Warning 1: The growth engine has quietly shifted from investment to consumption. Q1’s 3.2% headline looks fine, but of

that,  2.9 pp came from private  consumption and 2.1 pp from services,  while  industry and construction contracted.  The

“foreign capital + infrastructure + export manufacturing” model that lifted Serbia over the past decade is losing its thrust.

Warning 2: FDI is experiencing a rare, sustained crash. 2024 was the historical FDI peak (€5B+); 2025 collapsed −34%; Q1

2026 collapsed another −52%. This is not seasonal noise — it is a structural capital withdrawal signal.

Warning 3: Chinese investment specifically is decelerating. Per NBS data, China accounted for 21.4% of total Serbian FDI in

2018–2023 (peaking at 31.1% in 2022). But 2024 through H1 2025 saw a marked slowdown in new Chinese inflows. This

diverges from the mainstream narrative of “China doubling down on Serbia” — capital, voting with its feet, sees the risk

earlier than political rhetoric does.
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Warning 4: The IMF has already lowered its forecast. In its most recent 2026 Article IV consultation, the IMF cut Serbia’s

2026 GDP forecast from 3.5% to 2.8%. This is not a routine technical revision — it is the IMF’s first formal warning on the

sustainability of Serbia’s growth model.

Taken together, these four warnings communicate the same message: the “both-sides advantage” model Serbia has ridden for

a decade is undergoing its first system-level stress test.

3. Where the Pressure Comes From: Three Gates Closing at Once

Why the deceleration? When we stack the new EU-level rules introduced in H1 2026, we find that Serbia is not facing a

single shock but three independent gates closing at the same time.

Gate 1: The EU Carbon Border Adjustment Mechanism (CBAM) Is Now Real

CBAM is the single most damaging policy the EU has imposed on non-member industry in this cycle. It amends no free-trade

agreement and revokes no zero-tariff clause. But by charging a “carbon fee,” it dissolves Serbia’s cost advantage from cheap,

high-emission Russian energy.

Table 2: Serbia’s CBAM Exposure (2024–2026)

Item 2024

estimate

2025 actual Change

CBAM-covered exports to EU

(total)

€1.82B ~€3B and

rising

+65%

Iron and steel exports to EU — €931M Front-line impact

Aluminum exports to EU — €401M High-pressure zone

Fertilizer exports to EU — €103M Medium-pressure zone

Serbian domestic carbon price none €4/tonne

(2026)

vs. EU ETS ~€80–100/tonne —

20× gap

Sources: Serbia Business EU June–July 2026; CEVES / Danas July 2026; Serbia CBAM Decree.

Core implication: Every tonne of Serbian steel, aluminum, or fertilizer exported to the EU must top up the carbon-price gap

to EU levels. On steel — Serbia’s domestic €4/tonne vs. EU ETS ~€90/tonne — that adds roughly €86/tonne of “carbon top-

up” on every exported tonne. This crushes Serbian industry’s cost lead over EU peers from ~30–40% to near zero.
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Gate 2: New EU Steel Safeguard Regime — Effective July 1, 2026

Passed by the European Parliament and Council on April 13, 2026; effective July 1, 2026.

EU steel import quotas cut by ~47% from the 2024 baseline; total tariff-free imports capped

at 18.3M tonnes annually;

Out-of-quota duty doubled from 25% to 50%;

Introduces “Melt and Pour” origin traceability — only steel whose original melting and

pouring occurred in Serbia counts toward Serbia’s quota. If a Serbian mill merely re-

processes Chinese or Russian crude steel, it loses zero-tariff status.

Core implication: This provision was designed almost precisely to close the “route Chinese components to Serbia, re-badge,

ship into EU” playbook. From October 1, 2026, EU customs will require exporters to certify where the steel was originally

melted.

Gate 3: The Tightening Reinterpretation of “Substantial Processing” Origin Rules

Beyond CBAM and Safeguard, the EU has raised in 2026 the substantiality threshold on Serbian-origin claims:

Products cannot merely be “screw-tightened” or shell-assembled in Serbia;

Local value-added or European component content must reach 60% or more to qualify for

zero tariffs under SAA;

If reclassified as “simple processing,” products lose preferential origin and are taxed at

MFN rates — for electric vehicles, that means going from 0% back to the 10–37% EV tariff

band.

Cumulative effect: Individually, no single gate is decisive. But when all three tighten simultaneously in 2026, the “energy

arbitrage + origin arbitrage + tariff arbitrage” triple advantage Serbian industry has run on for five years is compressed below

the profitability line.

4. Then There Is the External Sanction Variable

In June 2026, an event of symbolic importance for the entire “Serbian bridgehead” strategy occurred:

The U.S. government formally initiated import restrictions on Serbia Zijin Copper D.O.O., citing supply-chain geopolitical

linkages. The Serbian government declared the €800M project a “strategic investment of national importance” and both sides

deepened the “Steel Friendship” narrative.

Table 3: Zijin’s Serbia Operations at Scale (2025)

Metric Value Note

Copper output (Bor + Čukaru Peki) 296,000 tonnes Europe’s #2 copper producer
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Gold output 9.1 tonnes Serbia’s top gold exporter

2024 copper exports to Germany $152.75M Critical German industrial input

Project investment scale €800M+ 63% Chinese ownership

2026 copper guidance 296,000 tonnes Flat vs. 2025

2026 planned expansion 9.9M tonnes/year ore capacity Majdanpek open-pit expansion

Sources: Evidencity (June 2026); Serbia Business EU (June 2026); BizSrbija (June 2026).

Methodological lesson: Zijin’s Serbia copper operation has been widely cited as “the most successful example of Chinese

capital’s European deployment” — it rescued a bankrupt state copper company, created substantial employment, and made

Serbia  Europe’s  #2  copper  producer.  Yet  none  of  that  commercial  success  prevented  a  single  executive  order  from

Washington, with essentially no transition period, from rewriting the market-access rules for the entire supply chain.

This is not a judgment about which side is right. It only tells us — at a methodological level — a hard fact: in the current

international  environment,  the  ultimate  commercial  outcome  of  a  heavy-asset  project  increasingly  depends  on  policy

variables outside the host country.

5. Asset Immobility: The First Principle of Cross-Border Risk Management

With this evidence in hand, we can lift the discussion to a more universal methodological plane:

Cross-border investment is fundamentally a two-dimensional assessment of “asset mobility × policy stability.”

Table 4: Asset Types by Mobility Grade

Asset type Mobility Worst case under sudden geopolitical shock

Digital services, SaaS, cross-

border e-commerce

★★★★★ Very

high

Migrate servers, dissolve local entity — hours

Consumer brands, trade orders ★★★★ High Shift sourcing, reroute logistics — weeks

Mid-scale processing/assembly

plants

★★★ Medium Discount-sell equipment, wind down staff —

months

Large auto / battery integrated

plants

★★ Low Equipment can’t be moved intact; land and labor

contracts locked

Mineral extraction (open-pit

copper, lithium)

★ Very low Mine cannot be moved; excavated slopes,

tailings, refineries all become sunk cost
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Heavy infrastructure (railways,

ports, power plants)

★ Very low Billions of dollars physically rooted in the

country’s soil — cannot be monetized

Key insight: the lower an asset’s mobility, the higher its sensitivity to policy stability. A digital services firm hit by adverse

policy can close overnight; a high-speed railway that consumed tens of billions of dollars cannot — its owners can only

watch the asset become sunk cost.

The Same Framework Applied to Three Types of Serbian Projects

Project type Representative Mobility Current policy exposure

Consumer goods / light

assembly

Chinese apparel, electronics

processing

Medium Safeguard + origin rules

Heavy industrial

processing

HBIS Smederevo Steel Low CBAM + Safeguard double

squeeze

Mineral extraction Zijin Bor copper Very low U.S. import restriction + ESG

scrutiny

Heavy infrastructure Hungary–Serbia rail Very low 20–30 year payback vs. 5-year

policy variability

The matrix directly leads to a conclusion: any project  sitting in the bottom-right corner of the “asset  mobility × policy

stability” grid is a risk exposure only sovereign capital — backed by national fiscal capacity — can prudently take. Private

capital operating under pure commercial return objectives has no viable exit path from such projects.

6. What Mature Cross-Border Capital Is Actually Choosing

Facing the same European market opportunity, mature private capital — especially the top Chinese new-energy and battery

companies — has voted with real money. They have chosen paths that deliberately avoid Serbia’s heavy-asset gamble.

Path A: Plant Directly Inside the EU — the Hungary Model

Representative cases: BYD Szeged plant (€4B), CATL Debrecen plant (€7.3B), NIO Hungary battery-swap hub, EVE Energy

Hungary plant.

Hungary sits only a few hundred kilometers from Serbia, with only modestly higher energy cost and comparable labor cost.

But it has one decisive difference:
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Hungary is a full EU member state. Under EU law, the Union cannot deprive a member-state-produced product of internal

free movement. Which means:

EVs and batteries produced in Hungary can never be blocked at the border by “origin

traceability”;

Internal CBAM rules provide member-state industries with structured transitional

exemptions and quota allocations;

Safeguard measures target “extraterritorial imports” — member-state production is out of

scope.

The trade-off:  Hungary’s  labor  law,  environmental  review,  and wage levels  run  30–50% higher  than  Serbia’s.  But  that

“admission fee” purchases permanent market access security — a value no non-member zero-tariff agreement can replicate.

Path B: Global Redistribution — Southeast Asia + Mexico “Geopolitically Neutral Islands”

Representative cases: BYD Rayong (Thailand), Great Wall Motor Thailand, SAIC Thailand, BYD Mexico (serving North

America), CATL Indonesia nickel integration.

These destinations share four features:

Relatively stable geopolitics — not on the front line of the U.S.–EU–China–Russia

collision zone;

Diverse trade-agreement networks — Thailand has RCEP and bilateral FTAs with ASEAN,

Australia–New Zealand, Japan–Korea, India; Mexico has USMCA;

Pragmatic labor and environmental law — none of the near-“punitive” compliance costs

found in Western Europe;

The host market itself is a growth market — unlike Serbia, which is only a “springboard,”

Thailand, Indonesia, and Mexico have large domestic demand.

The trade-off: This path sacrifices the ambition of “directly attacking the European premium market” but wins materially

stronger investment safety margins and geographic diversification of geopolitical exposure.

Table 5: Strategic Trade-offs Across the Three Paths

Dimension Serbia model Hungary model Southeast Asia /

Mexico model

Legal durability of EU

market access

★★ Treaty amendable

at will

★★★★★ Member

state right

★★★ FTA-based

limited access

Production cost ★★★★★ Lowest in

Europe

★★★ Mid-low within

EU

★★★★ Relatively

low

• 
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Energy cost advantage ★★★★★ (being

erased by CBAM)

★★★ EU average ★★★★ Relatively

stable

Geopolitical exposure ★★ (front line of

three-way contest)

★★★★ Member-state

stability

★★★★★

Relatively neutral

Heavy-asset exit path ★ (very low) ★★★ Internally

transferable within EU

★★★★ Diversified

global buyers

Investor type suited Sovereign strategic

capital

Large private champions Mid-large private

capital

7. Three Methodological Recommendations for Cross-Border Decision-Makers

From this case study we can distill three methodological principles that any cross-border investment decision-maker can

apply directly — independent of the specific “Serbia yes-or-no” question. They are universal principles for pricing any cross-

border capital decision in the current environment.

Recommendation 1: Move “Asset Mobility” from the Last Filter to the First

Traditional cross-border investment analysis puts market size, cost advantages, and tax policy at the top of the decision tree.

In the current geopolitical environment, “asset mobility” should be moved to the top layer.

In practice: for every candidate project, build an explicit “worst-case asset extraction pathway map.” If a project has no viable

exit under worst-case conditions (mines, railways, heavy plants), it must meet one of two criteria:

Sovereign capital carries the risk (backed by national reserves and diplomatic capacity);

Or the target market provides near-permanent legal protection for the asset (e.g., EU

member-state production).

Any heavy-asset  investment  that  meets  neither  is  “using  commercial  capital  to  underwrite  political  risk”  — a  form of

exposure that cannot be priced in accounting terms and cannot be hedged.

Recommendation 2: Distinguish “Transitional Rent” from “Structural Rent”

Serbia’s high growth over the past five years is, at heart, transitional rent — it arose from the structural gap between three

incomplete states in Europe: EU integration of the Balkans is unfinished, EU-Russia energy decoupling is not final, and EU-

China industrial engagement is caught between deterrence and dependence.

Characteristics of transitional rent: - Very high yield; - Uncertain duration — could last 3 years or 15; - When it closes, it

typically closes without a transition period (“cliff-edge” shutdowns).

Characteristics of  structural  rent:  -  Moderate yield,  but  predictable duration;  -  Built  on long-term treaties,  member-state

status, stable institutions; - Even when adjusted, typically comes with defined transition windows.
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The methodological principle: Use transitional rent for asset-light, short-cycle, exitable business; use structural rent to anchor

heavy-asset, long-cycle, unexitable business. The reverse is fatal misalignment.

Recommendation 3: Accept the Rational Existence of “High-Cost Markets”

For many Chinese enterprises, the greatest psychological hurdle to entering Europe is whether to accept Western Europe’s

rigorous labor law, environmental compliance, and tax costs. That is a real commercial pain.

But: those high costs are also the price paid for Europe’s high average selling prices, deep purchasing power, and premium

brand halo. A firm that cannot tolerate high costs is also structurally unlikely to capture Europe’s premium.

Only two mature strategic choices exist: - Enter, and use world-class technical efficiency to offset the cost — this is what

CATL and BYD are doing in Hungary: use China’s best-in-class automation to erase Europe’s cost premium, and if the math

still works, commit; - Do not enter, and redirect capital to markets where the math does work (Southeast Asia, Middle East,

Latin America, Africa).

The immature choice is: attempting to capture EU market premiums without absorbing EU internal compliance costs, by

placing a large bet in a non-member “policy grey zone.” That is essentially binding commercial and political risk together in a

single arbitrage — the exact structure that carries no viable exit.

8. Closing Reflection: The Clear-Eyed Investor Is Neither Anxious Nor Reckless

The Serbia case study illuminates one of the new realities of globalization in 2026: arbitrage zones once considered “clever”

are now being closed by geopolitics, trade rules, and climate rules at unprecedented speed.

This does not mean Serbia has lost all value. For sovereign strategic capital, Serbia remains an irreplaceable node in the Belt

and Road’s European geography. For asset-light, short-cycle commercial opportunities, Serbia’s cost advantage still exists.

The core message of this article is:

Do not be anxious — do not panic at mainstream narratives about “Chinese capital

withdrawing,” and do not become naively optimistic about Serbia’s historic 3.88% growth

print;

Do not be reckless — do not conflate national strategic rent with commercial investment

return; do not misalign transitional rent from a geopolitical crevice with 20-to-30-year

heavy-asset payback cycles;

Run the numbers — ask the same set of questions for every cross-border capital decision:

How mobile is this asset? What is my exit path if the worst case materializes? Am I

harvesting long-term structural rent, or betting on transitional rent?

In this era of transformation, the investor who can calmly disaggregate geopolitics, policy, law, cost, and profit is the truly

clear-eyed one. The clear-eyed investor is not stirred by grand narratives, nor shaken by short-term volatility. They put real

capital down only when the accounting works, the exit works, the gains are genuinely realizable, and the potential loss is

genuinely survivable — all four conditions simultaneously.
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This is advice not only to Chinese enterprises going abroad, but to all cross-border capital. In an era in which the rules of

global trade are being reshuffled, the most valuable capability is not “sharpness in spotting opportunity” but discipline in

pricing risk. That is the deepest methodological lesson the Serbia case offers to every cross-border decision-maker in the

world.

中 文

——从”重资产不可迁移性”与”政策飞地脆弱性”出发，谈跨国资本在欧洲的战略取舍

作者按：本文并非评价任何国家的对外政策，也不对中欧、中美或俄欧的战略博弈作立场判断。它只从跨国企业投

资风控与资本回报的专业角度出发，把  2026  年在塞尔维亚发生的一组具体数据变化，作为一个真实的案例，讨论

跨国资本在当前”地缘政治+贸易规则+能源结构”三重变量高度交织的环境中，应当如何算清”这笔账”。所有的分析

都建立在公开可查的数据、条约文本与官方口径之上，指向的是方法论层面的启示，而非对任何具体投资决策的评

判。

一、塞尔维亚：欧洲地缘经济中最特殊的一个变量

从 2023 年开始，塞尔维亚成为整个欧洲经济版图里最引人关注的”另类样本”。原因是它同时具备了几个看似难以共

存的特征：

它不是欧盟成员国，因此不受欧盟对俄制裁体系的完全约束；

但它享有《稳定与联系协定》（SAA）下的欧盟单一市场准入，工业品与农产品可

以零关税、无配额进入欧盟；

它是”一带一路”在欧洲最坚定的合作伙伴之一——中国通过匈塞铁路、比雷埃夫斯

港-布达佩斯陆桥、紫金矿业收购、河钢集团接管等一系列项目，把塞尔维亚建成了

欧洲工业布局中最重要的战略节点；

它同时保持了与俄罗斯的能源纽带，通过”巴尔干溪”管道获得价格相对稳定的天然气

供应；

它拥有欧洲第二大铜矿产能、大量锂矿资源和廉价工业电力——这些都是新能源产

业链上游最稀缺的资产。

这样一个”东西方三角地带的桥头堡”，2023–2024  年经济增长率显著跑赢欧盟平均水平。2024  年  FDI  一度超过  50

亿欧元，2024 年 GDP 增速高达 3.88%。整个市场一度出现”塞尔维亚模式即将改写巴尔干经济版图”的乐观叙事。

这个叙事在 2026 年上半年，正在被真实数据快速修正。

二、2026 上半年：塞尔维亚经济数据的四个”结构性预警”

我们不带任何情绪，把 2026 年上半年塞尔维亚经济的关键数据摆到桌面。
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表 1：塞尔维亚 2024–2026 关键经济指标

指标 2024 全年 2025 全年 2026 Q1

GDP 实际增速（YoY） 3.88% 约 2.2% 3.2%

GDP 实际增速（季环比） — — 0.2%（明显放缓）

FDI 净流入 超 50 亿欧元 同比 –34% 同比 –52%

Q1 固定资本形成 — — +1.4%（仅贡献 0.3pp）

建筑业活动 — — –5.1%

工业与能源 — — –0.7%

私人消费 — — +4.9%（贡献 2.9pp）

政府消费 — — +5.1%

通胀水平（3 月） — — 2.8%（NBS 目标区间内）

IMF 2026 增速预测 — — 从 3.5% 下调至 2.8%

来源：TPA Group Serbia H1 2026 Trends, Doing Business in Serbia June–July 2026, IMF Article IV Serbia 2026, 塞尔维亚

国家银行（NBS）2026 通报。

数据背后的四个客观预警

预警 1：增长动能从”投资驱动”转向”消费驱动”，模式在悄然改变。 Q1 3.2% 的年度增速看似不错，但其中 2.9pp 来

自私人消费、2.1pp  来自服务业，工业与建筑业却在收缩。塞尔维亚过去十年赖以起飞的”外资  +  基建  +  制造业出

口”模式，正在失去引擎。

预警 2：FDI 出现罕见的连续暴跌。 2024 年是塞尔维亚 FDI 的历史高点（50 亿欧元+），2025 年全年却暴跌 34%，

2026 Q1 再暴跌 52%。这是一个非常规的信号——它不是季节性波动，而是结构性资本撤离。

预警  3：中国投资在其中显著减速。  根据塞尔维亚国家银行（NBS）数据，2018–2023  年中国占塞总  FDI  的

21.4%（2022 年高达 31.1%）。但 2024 年至 2025 上半年，中国新增资本流入出现明显下滑。这与”中国持续加码塞

尔维亚”的主流叙事出现了偏差——资本用脚投票，比政治口号更早看到风险。

预警 4：IMF 已经调低预期。 IMF 在 2026 年最新的第四条款磋商中，把塞尔维亚 2026 年 GDP 增速从 3.5% 下调至

2.8%——这不是一次普通的技术调整，而是国际货币基金组织对塞尔维亚”增长模式可持续性”发出的第一次正式预

警。

这四个预警合起来传达了一个共同信息：塞尔维亚这套”两头吃”的模式，正在遭遇它建立以来的第一次系统性压力

测试。
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三、结构性压力的来源：三个正在同时收紧的”闸门”

为什么会出现这样的减速？把  2026  年上半年欧盟层面新出台的规则叠加起来看，会发现塞尔维亚面临的不是单一

冲击，而是三个独立闸门在同一时间同步收紧。

闸门一：欧盟碳边境调节机制（CBAM）已经动真格

CBAM  是本轮欧盟对非成员国工业最有杀伤力的一项政策。它不修改任何自由贸易协定，不废除任何零关税条款

——但通过”碳排放费”的名义，把塞尔维亚使用俄罗斯低价高排放能源的成本优势彻底抹平。

表 2：塞尔维亚 CBAM 曝险规模（2024–2026）

项目 2024 估

值

2025 实际 变化

CBAM 覆盖工业品对欧出口

总额

€18.2 亿 €30 亿量级（迫

近）

+65%

钢铁类对欧出口 — €9.31 亿 首当其冲

铝类对欧出口 — €4.01 亿 高压区

化肥类对欧出口 — €1.03 亿 中压区

塞尔维亚国内碳价 无 €4/吨（2026 生

效）

与 EU ETS 现价 €80–100/吨相差

20 倍

来源：Serbia Business EU 2026 年 6–7 月, CEVES/Danas 2026 年 7 月, 塞尔维亚 CBAM 法令。

核心含义：塞尔维亚出口到欧盟的每一吨钢铁、铝、化肥，都要按  CBAM  规则补缴与欧盟碳价对齐的差额。以钢

铁为例——塞国内碳价  €4/吨、欧盟  ETS  现价约  €90/吨——这意味着每一吨对欧出口钢铁要多付  €86/吨的”碳补

差”。这直接把塞尔维亚工业相对欧盟同行的成本优势，从 30–40% 压缩到接近于零。

闸门二：欧盟钢铁保护条款（Safeguard）新规——2026 年 7 月 1 日生效

这是 2026 年 4 月欧洲议会与欧盟理事会协商通过、2026 年 7 月 1 日刚刚生效的最新政策。

欧盟钢铁进口配额从 2024 年基准削减约 47%，全年免税进口总量压缩至 1830 万

吨；

超配额部分的关税从 25% 翻倍至 50%；

引入”熔炼与浇筑（Melt and Pour）“原产地追溯——只有钢铁最原始的熔炼与浇筑发

生在塞尔维亚，才可以计入塞尔维亚配额。如果塞尔维亚工厂只是把中国或俄罗斯

的粗钢做二次加工，将失去零关税身份。
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核心含义：这一条几乎精准地针对了”中国零部件运到塞尔维亚做简单组装、贴牌进入欧盟”的模式。从  2026  年  10

月 1 日起，欧盟海关将要求出口商出具钢铁最初熔炼地的证明。

闸门三：原产地”实质性加工”规则的重新审查收紧

除了 CBAM 与 Safeguard，欧盟还在 2026 年大幅提高了对塞尔维亚出口商品的原产地审查标准：

商品不能只是在塞尔维亚做”拧螺丝”或外壳组装；

本土增值部分或欧洲零部件比例必须达到 60% 以上，才能享受 SAA 项下的零关税；

一旦被认定为”简单加工”，产品将失去优惠原产地，按 MFN 关税征收——对新能源

汽车而言，就是从 0% 变回 10–37% 的电动车关税。

闸门叠加效应：这三个闸门单独看，每一个都不构成决定性冲击。但当它们在  2026  年同一时间点同步收紧时，塞

尔维亚工业过去五年赖以生存的”能源套利 + 原产地套利 + 关税套利”三重优势，被同步压缩到临界线以下。

四、还有一个被写进新闻的现实变量：域外制裁

2026 年 6 月，一件对整个”塞尔维亚桥头堡战略”具有标志性意义的事件发生了：

美国政府正式启动针对紫金矿业塞尔维亚铜业公司（Serbia  Zijin  Copper）的进口限制程序——理由是相关矿产供应

链中的地缘政治关联。塞尔维亚政府将该  8  亿欧元项目宣布为”国家战略投资”以试图护盘，中塞双方也进一步深

化”钢铁友谊”（Steel Friendship）叙事。

表 3：紫金塞尔维亚运营规模（2025）

指标 数值 备注

铜矿开采量（波尔 + Čukaru Peki） 29.6 万吨 欧洲第二大铜矿商

黄金开采量 9.1 吨 塞尔维亚黄金出口主力

2024 对德国铜出口 $1.53 亿 德国工业关键上游

项目投资规模 €8 亿 + 中方持股 63%

2026 铜产量指引 29.6 万吨 与 2025 持平

2026 拟扩产项目 990 万吨/年铜矿产能 Majdanpek 露天矿扩建

来源：Evidencity 2026 年 6 月, Serbia Business EU 2026 年 6 月, BizSrbija 2026 年 6 月。

这个案例对方法论的启示：紫金塞尔维亚铜业在过去三年被视为”中国资本欧洲布局的最成功范例”——它救活了濒

临倒闭的国有铜矿、创造大量就业、把塞尔维亚变成欧洲第二大铜生产国。但这一切商业成绩，无法阻止一份来自

华盛顿的行政令，在几乎没有过渡期的情况下，改变整条供应链的市场准入规则。
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这不是关于任何一方对错的判断——它只是告诉我们一个方法论层面的重要事实：在当前的国际环境里，重资产项

目的”最终商业成败”，越来越取决于项目所在国之外的政策变量。

五、“重资产不可迁移性”：跨国投资风控的第一性原理

有了以上的数据基础，我们可以把讨论上升到一个更普适的方法论层面：

跨国投资决策，本质上是一场关于”资产可迁移性 × 政策稳定性”的二维评估。

表 4：不同资产类型的”可迁移性”分级

资产类型 可迁移性 遭遇突发地缘冲击时的最坏结局

数字服务、SaaS、跨境电商 ★★★★★ 极

高

迁移服务器、注销当地实体，数小时完成

消费品品牌、外贸订单 ★★★★ 高 转移采购地、变更集散仓，数周内完成

中等规模的加工组装工厂 ★★★ 中 折价拆迁设备、遣散员工，数月内完成

大型汽车/电池整装工厂 ★★ 较低 设备无法完整迁走，员工与土地合同长期锁定

矿产开采（露天铜矿、锂

矿）

★ 极低 矿山无法搬走；已开挖山体、尾矿库、精炼厂全

部沦为沉没成本

重型基础设施（铁路、港

口、电站）

★ 极低 数十亿美元投资物理长在该国土地上，无法变现

核心洞察：项目的“可迁移性”越低，对政策稳定性的敏感度越高。数字服务企业遇到不利政策，可以连夜关门止

损；但一条投资了数十亿美元的高速铁路，一旦所在国出现政策断路，投资方能做的只有”眼睁睁看着资产变成沉

没成本”。

从这个框架看塞尔维亚的三类项目

项目类型 代表 可迁移

性

目前面临的政策风险

消费品与轻工组

装

部分中国服装、电子产品加

工

中 Safeguard + 原产地规则

重型工业加工厂 河钢斯梅代雷沃钢厂 低 CBAM + Safeguard 双重打击

矿产开采 紫金波尔铜矿 极低 美国进口限制 + ESG 审查
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重型基础设施 匈塞铁路 极低 20–30 年回收期 vs 政策 5 年可

变

这个矩阵直接推导出一个结论：任何”可迁移性  ×  政策稳定性”落在右下角的项目，都是只有具备国家财政兜底能力

的主权资本，才承受得起的风险敞口。任何以商业盈利为唯一目标的私人资本，在这类项目上都缺乏”止损出口”。

六、成熟跨国资本正在选择的两条替代路径

面对同样的欧洲市场机会，成熟的跨国民营资本——尤其是最顶尖的中国新能源与电池企业——已经用真金白银投

出了它们的选择。他们没有把重资产押在塞尔维亚，而是走了两条完全不同的路径。

路径 A：直接钉进欧盟内部——匈牙利模式

代表案例：比亚迪塞格德工厂（40  亿欧元）、宁德时代德布勒森工厂（73  亿欧元）、蔚来匈牙利换电站中心、亿

纬锂能匈牙利工厂。

匈牙利与塞尔维亚只有几百公里之隔，能源成本仅略高，劳动力成本相近。但它有一个决定性的差异：

匈牙利是正式的欧盟成员国。根据欧盟法典，欧盟无法剥夺一个成员国境内生产的产品在欧盟内部自由流通的权

利。这意味着： - 匈牙利工厂生产的电动车/电池，永远不会因为”原产地追溯”被拒之门外； - CBAM 内部规则对成

员国工业有配套的过渡性豁免与配额分配； - Safeguard 保护条款针对的是”域外进口”，成员国工业不在此列。

成本代价：匈牙利的劳动法、环保审查、工资水平都比塞尔维亚高  30–50%。但这笔”入场费”换来的是永久性的市

场准入安全——这是任何非成员国无法用零关税协定完美复制的价值。

路径 B：全球再配置——东南亚 + 墨西哥的”中立地缘岛”

代表案例：比亚迪泰国罗勇工厂、长城泰国工厂、上汽泰国工厂、比亚迪墨西哥工厂（服务北美市场）、宁德时代

印尼镍矿一体化项目。

这些目的地的共同特征：  -  地缘政治相对稳定——不处于美、欧、中、俄四大板块碰撞的最前沿；  -  贸易协定网络

多元化——泰国与东盟、澳新、日韩、印度都有  RCEP  或双边  FTA，墨西哥有  USMCA；  -  劳动法与环保法务实

——不像西欧那样存在近乎”变态严苛”的合规成本；  -  本地市场自身就是增长市场——不像塞尔维亚只是”跳板”，

泰国/印尼/墨西哥本地就有大规模消费需求。

取舍：这条路径放弃了”直接杀入欧盟高端市场”的想象力，但换来了投资安全边际的显著提升  +  全球组合的地缘分

散。

表 5：三条路径的战略取舍对比

维度 塞尔维亚模式 匈牙利模式 东南亚/墨西哥模式

欧盟市场准入的法

律稳定性

★★ 条约随时可修改 ★★★★★ 成员国永

久权利

★★★ 通过 FTA 有

限准入
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生产成本 ★★★★★ 全欧最低 ★★★ 欧盟内部中低

区间

★★★★ 相对较低

能源成本优势 ★★★★★（但正被

CBAM 抹平）

★★★ 欧盟平均水平 ★★★★ 相对稳定

政治风险敞口 ★★（三方博弈最前沿） ★★★★ 欧盟成员国

稳定性

★★★★★ 相对中

立

重资产可退出性 ★（极低） ★★★ 欧盟内部资产

可流转

★★★★ 全球采购

商多元

适合的投资主体 国有战略资本 大型民营龙头 中大型民营资本

七、给跨国投资决策者的三条方法论建议

从这个案例出发，我们可以提炼出三条任何跨国投资决策者都可以直接应用的方法论——它们与”是否投资塞尔维

亚”这个具体问题无关，而是关于在当前全球环境下如何算清任何一笔跨境资本账的普适原则。

建议一：把”资产可迁移性”作为第一层筛选，而不是最后一层

传统跨国投资决策的第一层筛选通常是市场规模、成本优势、税收政策。在当前地缘政治环境下，“资产可迁移

性”应当被前移到第一层。

具体做法：为每一个候选项目建立“最坏情况下的资产撤离路径图”。如果一个项目在最坏情况下无法撤离（矿山、

铁路、重型工厂），那么它必须满足两个条件之一：  -  要么由国家主权资本承担（有国家外汇储备与国家外交能力

兜底）； - 要么该项目的目标市场，在法律层面对该项目提供接近永久的准入保护（例如欧盟成员国身份）。

任何不满足这两个条件的重资产投资，都属于”用商业资本承担政治风险”——这是一种在会计上无法定价、在风控

上无法对冲的敞口。

建议二：区分”过渡期红利”与”长期结构性红利”

塞尔维亚过去五年的高增长，本质上是过渡期红利——它来自欧盟对巴尔干整合尚未完成、对俄能源脱钩尚未彻

底、对中国工业既想遏制又依赖三个”未完成”状态之间的结构性缝隙。

过渡期红利的特征： - 收益率极高； - 存续时间不确定，可能是 3 年，也可能是 15 年； - 一旦结束，通常没有过渡

期，是”断崖式”关闭。

长期结构性红利的特征： - 收益率通常适中，但存续时间可预期； - 建立在长期条约、成员国身份、稳定制度等”难

以逆转”的基础上； - 即便发生调整，通常也有明确的过渡期。

方法论原则：用过渡期红利来做轻资产、短周期、可退出的业务；用长期结构性红利来锚定重资产、长周期、不可

退出的业务。反之则是致命的错配。
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建议三：接受”高成本市场”的存在合理性

对很多中国企业而言，欧洲市场的最大心理挑战是“要不要承受西欧极其严苛的劳动法、环保法、税收成本”。这是

一个真实的商业痛苦。

但需要认识到的是：这些高成本本身就是欧洲市场”高客单价、高购买力、高品牌溢价”的对价。一个不能容忍高成

本的企业，同样也不太可能收获这个市场的高溢价。

真正成熟的战略选择只有两个：  -  要么进去，用世界级的技术效率对冲高成本（宁德时代、比亚迪在匈牙利就是这

个逻辑——用中国最顶级的自动化生产效率抹平欧洲的高成本，只要还能赚钱就进；  -  要么不进去，把资金投向

能”算得过账”的其他市场（东南亚、中东、拉美、非洲）。

最不成熟的选择是：既想吃欧盟市场的溢价，又不愿意承受欧盟内部的合规成本，于是选择在一个非成员国的”政

策灰色地带”下重注——本质上是把商业风险和政治风险绑在一起做套利。

八、结语：清醒的投资者是不焦虑、也不轻率的

塞尔维亚这个个案，让我们看到了 2026 年全球化的一个新常态：过去被认为”聪明”的套利地带，正在被地缘政治、

贸易规则、气候规则三重变量以前所未有的速度收紧。

这并不意味着塞尔维亚失去了所有价值——对国有战略资本而言，塞尔维亚仍然是”一带一路”欧洲布局中不可替代

的关键节点；对某些轻资产、短周期的商业机会而言，塞尔维亚的成本优势仍然存在。

我们希望这篇文章传达的核心信息是：

不焦虑——不因为主流媒体上关于”中国投资撤离”的叙事而恐慌，也不因为塞尔维亚

3.88% 的历史高增速而盲目乐观；

不轻率——不把国家战略红利与商业投资回报混为一谈，不把地缘缝隙里的过渡期

红利，错配到需要 20–30 年才能收回的重资产上；

算清账——对每一笔跨境资本决策，都问同样一组问题：这笔投资的资产可迁移性

有多高？如果最坏情况发生，我的退出路径是什么？我到底是在收获长期结构性红

利，还是在赌一个过渡期红利？

在当前这个大变局的时代，能够冷静地把”地缘、政策、法律、成本、利润”全部解剖开来的投资者，才是真正的清

醒者。清醒者不因宏大叙事激动，也不因短期波动动摇——他们只在”账能算得清、路能退得出、赚了要真赚、亏

也亏得起”这四个条件全部满足时，才把真金白银放下去。

这不仅是对中国出海企业的建议，也是对所有跨国资本的建议。在一个全球贸易丛林法则重新洗牌的时代，最珍贵

的能力不是”看到机会的敏锐”，而是”算清风险的定力”。这是塞尔维亚这个个案，给全世界所有跨境资本决策者的

最大启示。

• 

• 

• 
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2026 -07 -16

The Nordics’ “Luxury Tourism Pivot”: A Bold Bet Worth

Thinking Twice About
北欧的”高端旅游转型”：一场值得警惕的沙特式豪赌

E N G L I S H

What the real Vision 2030 data tell us about the structural challenges facing Nordic luxury tourism strategy — and more

resilient alternatives

Author’s note:  This article is  not a critique of any country’s choices.  Rather,  from the professional perspective of hotel

operations, asset returns, and destination economics, it puts on the table a set of structural questions that deserve honest

discussion among operators, investors, and policymakers. The five Nordic countries are among the best-governed and most

civilized societies in the world. Precisely because of that, we hope their national transformation strategies rest on sound

product economics — not on the seductive gravity of a “keynote-driven grand narrative.” Saudi Vision 2030 is a bold and

respectable experiment. What we should learn from it is the empirical evidence it has already generated, with real capital, for

the entire world.

1. The Backdrop: Why Everyone Is Talking About “Luxury Tourism as National

Strategy”

Over the  past  five  years,  a  remarkably consistent  narrative  has  emerged among national  governments:  when traditional

industrial  competitiveness,  energy windfalls,  or manufacturing exports run into headwinds, “high-end luxury tourism” is

being promoted as the next flagship growth engine.

Saudi Arabia launched Vision 2030, committing over $800 billion to build NEOM, The Red

Sea, Qiddiya, Diriyah, and other flagship luxury destinations;

Norway, Sweden, Finland, and Iceland have, in the past three years, rolled out fjord-side

eco-luxury glass domes, aurora-viewing private camps, and Arctic resorts;

The UAE, Qatar, Egypt, and others are pursuing similar “desert luxury + cultural tourism”

plays.

The underlying assumption is the same everywhere: build the top-tier product, amplify the marketing signal, and global high-

net-worth travelers will keep flying in.

Yet in the first half of 2026, the market — with real capital — is stress-testing this logic. The results are less optimistic than

the launch slides suggested. That is why the conversation matters now.

• 

• 

• 
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2. Start With Saudi Arabia: What Does the Vision 2030 Data Actually Say?

Saudi Vision 2030 is the largest, fastest-executing, most transparent sample of a “luxury-tourism-as-national-strategy” bet

anywhere in the world. Its actual performance is the best available benchmark for judging whether this path can scale.

Table 1: Vision 2030 — Official Targets vs. 2025–2026 Actuals

Indicator Official target 2025 actual H1 2026 actual

Annual visitor arrivals 150M (by 2030) 122.6M Growth decelerating

Tourism as % of GDP 10% ~5–6% Behind target

National hotel occupancy not disclosed 62.3% in H1 (−1.7 pp YoY) 63% (−1.3% YTD)

National ADR not disclosed SAR 821.8 (~$219, +1.9%) Slight uptick

Riyadh occupancy not disclosed −5 pp YoY Continued weakness

Riyadh ADR not disclosed −6.9% YoY Supply surge

Foreign arrivals (Q1 2026) Continuing growth — YoY decline

Total tourism spending $200B (by 2030) SAR 303.7B SAR 82.7B (Q1)

Sources:  Saudi  Ministry  of  Tourism;  JLL KSA Hospitality  Market  Dynamics  Q2 2025;  TRENDS MENA (June  2026);

Vision2030.ai Tracker; Arab News Japan (July 2026).

Three Objective Signals

Signal 1: The headline visitor number is strong, but the composition is dominated by religious pilgrimage and regional GCC

short-haul  — not  pure  international  luxury.  Of  the  122.6M visitors,  Makkah  and  Madinah  pilgrimage  hotels  sustained

occupancy of 74–85%. That is religious demand — a fundamentally different market from the international luxury travelers

targeted by NEOM and The Red Sea.

Signal  2:  The  destinations  most  heavily  invested  in  ultra-luxury  are  experiencing  “supply-up,  demand-not-following”

pressure. Riyadh, the fastest-growing luxury supply market, saw occupancy fall 5 pp and ADR fall 6.9% in 2025. This is a

textbook oversupply signal: rooms have been delivered, but the flow of international travelers able to pay $1,000+ per night

has not kept pace.

Signal  3:  Foreign  arrivals  declined  in  Q1 2026.  Even  as  total  spending  continued  to  rise  (driven  by  higher  per-capita

expenditure  and premium Umrah),  the  core  “international  luxury visitor  volume” curve has  begun to  slow at  the  most

important measurement point.
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None of this means Vision 2030 has failed — Saudi Arabia is running a 15-year national transformation, and mid-course

volatility is fully expected. But it gives every other country considering this playbook a real-world reference point: building

top-tier supply does not automatically summon top-tier demand.

3. The Nordics: The Data Tell a Similar, Serious Story

Now bring that reference point back to the Nordics. Here is what the real hotel and tourism data show for 2025–2026.

Table 2: Nordic Core Markets — 2025–2026 Hotel Performance

Market Occupancy ADR RevPAR Note

Arctic Nordic winter (Norway,

Sweden, Finland)

59% €166 €99 CBRE July 2026 winter

snapshot

Scandic Group (Q4 2025) 60.8% — — Largest Nordic chain

Oslo short-term rentals (12-month

rolling)

40.3% $173 $68 AirROI June 2026

Copenhagen (full year 2025) 77% — — Restored to pre-pandemic

level

Copenhagen (YTD to April 2026) Above prior

year

— — Airport traffic +11%

Sources:  CBRE  Nordics  Hotel  Market  Snapshot  July  2026;  Scandic  Hotels  Group  Q4  2025  Interim  Report;  AirROI;

Hospitality Net Copenhagen Market Pulse July 2026.

Three Objective Signals

Signal 1: The Arctic winter market — the very market being positioned around “aurora + fjord + ultra-lux glass domes” —

sits at 59% peak-season occupancy. That is, even at peak season, 41% of rooms are empty. RevPAR of €99 cannot support the

payback economics of a multi-million-euro luxury glass structure.

Signal 2: Oslo — a supposedly gateway international city — has only 40% short-term rental occupancy across a full year.

Weakest  in  January,  strongest  in  August.  This  is  a  textbook  high-seasonality  market  —  and  high-seasonality  markets,

historically, cannot be filled year-round at “several thousand dollars a night.”

Signal 3: The one Nordic market genuinely thriving is Copenhagen — but it does so not on aurora and fjords. It does so on

urban culture, dense flight connectivity, stable business demand, and the corporate travel halo generated by Novo Nordisk.

That is an entirely different success model — and it validates the ancient rule the next section unpacks.
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4. The European Model That Actually Worked Is Austria — Not the Nordics, and Not

Saudi Arabia

An  unavoidable  reference  in  this  discussion  is  Austria.  Over  decades,  it  has  empirically  validated  what  underlying

components a “luxury-tourism-as-national-strategy” actually requires.

Table 3: Austria vs. the Nordics vs. Saudi Arabia — Six Foundational Ingredients

Foundational

ingredient

Austria Nordics (Norway) Saudi Arabia

Central European hub

geography

★★★★★ Heart of

Europe

★★ Continent’s

northern edge

★★ Distant from

source markets

Year-round usability ★★★★★ Balanced 4

seasons

★★ Polar night for

half the year

★★★ Extreme

summer heat

Central city with

cultural depth

★★★★★ Vienna,

Salzburg

★★★ Only Oslo,

Bergen

★★★ Riyadh, Jeddah

being built

Culinary system depth ★★★★★ Full canon +

café culture

★★ Ingredient-

constrained

★★★ Being built

from scratch

Transport accessibility ★★★★★ Multi-

country rail + airports

★★ Transfer + ferry

+ drive

★★★★ Major new-

airport build-out

Guest-mindshare

defaults

★★★★★ Default

choice for HNW

★★★ Market

education needed

★★ Luxury culture

still forming

Note: This is not a value judgment of nations. It is an objective inventory of one specific dimension: the “luxury tourism

product” competitive stack.

What Austria Teaches Us

Austria’s luxury tourism strategy has been durably successful because it possesses a complete, self-reinforcing loop of all six

ingredients:

Vienna has topped global “most liveable city” rankings for years, with well-controlled cost

levels — making it the default stopover city for European HNW travelers;

Geographic centrality: Munich, Milan, Prague, and Zurich are all within four hours’ drive;

Alpine winter skiing + summer hiking + urban music festivals + spa towns form a

genuinely balanced year-round product matrix;

• 

• 

• 
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Viennese café culture, classical music heritage, Sachertorte, Wiener Schnitzel — these are

not marketing concepts; they are centuries-accumulated, monetizable cultural assets;

Central European rail allows premium travelers to string Vienna → Salzburg → Hallstatt →

Innsbruck into a single seamless journey.

None of these components is “buildable within 5 years of a launch keynote.” They are the compounded outcome of centuries

of urban governance, cultural investment, geographic endowment, and industrial patience. That is precisely why the Nordic

ambition to “become the next Austria” faces a gap it cannot bridge in the short run.

5. Five Structural Challenges for the Nordic Luxury Pivot

Placing the  Nordics  and Saudi  Arabia  side-by-side,  both  national  strategies  actually  confront  a  strikingly similar  set  of

structural challenges.

Challenge 1: Physical Constraints of Climate and Seasonality

The Nordic core luxury destinations lie between 60° and 70° north latitude — meaning 5 to 6 months of the year are cold,

windy,  and often in  polar  night  (no daylight  at  all).  Even top-tier  facilities  cannot  shield  guests  from being effectively

confined indoors most of the time.

Consequence: Even at $1,000+ ADR, the physically usable calendar is compressed to 4–6 months. Annual RevPAR cannot

support heavy-asset payback economics.

Challenge 2: Scarcity of Central-City and Cultural Product

Outside Oslo, Bergen, Stockholm, Helsinki, and Copenhagen, the truly stunning natural destinations (the Lofoten Islands,

Tromsø, Lapland, Akureyri) are what one might call “beautiful-but-lonely” locations. Nearby cities lack the density of high-

end cultural product — museums, Michelin restaurant clusters, opera houses, luxury retail streets — that HNW travelers

expect for a full trip.

Consequence: After 2–3 nights in an ultra-luxury dome, guests have nowhere to extend the trip with sophisticated urban

cultural consumption. Per-guest total spending is structurally capped.

Challenge 3: Culinary Constraints — a Rarely Discussed but Decisive Factor

This is the least publicly discussed but most experientially costly component of the Nordic luxury pivot.  Due to a cold

climate, traditional Nordic cuisine is anchored in potatoes, salmon, cod, reindeer, bread, and meatballs — with far fewer

ingredients and less-developed culinary technique than Southern European or East Asian traditions. “New Nordic Cuisine”

exists as a high-concept dining category, but whether a $2,000-per-night guest genuinely wants a repeat evening of fermented

berries, sea vegetables, and smoked fish is a hypothesis the market has not yet validated at scale.

Consequence: An international HNW traveler accustomed to Tokyo, Kyoto, Paris, Milan, and Hong Kong culinary systems

typically has meaningfully lower motivation for a second Nordic visit.

• 

• 
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Challenge 4: The Structural Tension Between “Jantelagen” Culture and Luxury Service

Nordic society — particularly Norway and Sweden — is deeply shaped by Jantelagen, a cultural code emphasizing equality

and unshowy modesty. Local wealthy families rarely stay in “several-thousand-dollars-a-night” hotels; they prefer their own

off-grid mountain cabin (Hytte).

Consequence: The local culture has not organically nurtured a deep professional tradition of “luxury service craft.” The

default service posture is egalitarian, restrained, and self-service — a fundamentally different cultural DNA from Mandarin

Oriental Singapore, Peninsula Hong Kong, or Kyoto’s Tawaraya, all rooted in multi-generational traditions of hospitality

craft.

Challenge 5: The “Value Squeeze” from Central-Eastern Europe and the Alps

This is the pressure most easily overlooked by strategic planners.

Austria and Switzerland offer an almost perfect substitute: Alpine skiing plus Central

European rail access;

Poland’s Zakopane, Bulgaria’s Bansko have dramatically upgraded ski infrastructure in the

past few years at 1/3 the Austrian price and 1/5 to 1/6 the Nordic price;

Slovenia offers both Alpine scenery (Lake Bled) and Mediterranean coastline (Piran) —

with EU-leading GDP growth in 2025 and a proven “affordable premium” positioning.

Consequence: In competing for the “aspirational high-end middle class,” the Nordics have virtually no price competitiveness.

In competing for the “true ultra-wealthy,” they lack the urban-cultural-culinary depth. The strategic position is squeezed from

both above and below.

6. This Is Not a Pessimistic Verdict: Where the Nordics’ Real Strategic Assets Lie

None of the challenges above mean Nordic tourism has no path forward. Quite the opposite: the Nordics hold several world-

class strategic assets no other region can replicate — those assets simply should not be monetized through the “Saudi-style

ultra-luxury glass dome” template.

Inventory of the Nordics’ Genuine Top-Tier Assets

Asset 1: The world’s best social governance and public safety The Nordic five consistently top global rankings on happiness,

transparency, and public safety indices. This can be monetized as family-safety-oriented premium tourism — HNW families

with children, solo female travelers, and multi-generational senior travelers. These segments are more stable and more repeat-

oriented than “showy luxury” clientele.

Asset 2: Global leadership in sustainability and green branding Norway’s 90%+ EV adoption, Sweden’s circular economy,

Denmark’s  wind  power  and  biosolutions  —  “negative-emission  travel,”  “carbon-neutral  holidays,”  “citizen-science

expeditions” are core growth categories for Gen Z and Millennial HNW travelers in Western markets over the next decade.

The Nordics naturally sit atop this category.

Asset 3: World-class design, culture, and “slow living” brand equity Alvar Aalto, Arne Jacobsen, Marimekko, IKEA, hygge,

fika,  sisu  — these  are  already highly  recognized concepts  among global  upscale  consumers.  “Cultural  depth  journeys”

• 

• 
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organized around design, architecture, literature, music, and mental wellness can form a genuinely differentiated premium

product line.

Asset 4: Advanced health and medical systems Denmark’s Novo Nordisk, Sweden’s Karolinska, Finland’s mental health

system — a “medical wellness + destination” combination can address the enormous health-spending willingness of the

global middle-aged and senior HNW segment.

Constructive Recommendations: Three Strategic Adjustments

Direction  1:  Shift  from  “top-tier  luxury”  to  “top-tier  uniqueness”  Rather  than  compete  against  Dubai,  Maldives,  and

St. Moritz on the axis of luxury hardware (a competition the Nordics almost certainly lose), reposition around uniqueness as

the pricing anchor: the world’s only sustainably designed aurora-viewing greenhouse; the world’s only polar-night forest

silence retreat; the world’s only reindeer-herding gastronomy experience curated by a Michelin chef. Uniqueness itself is the

premium.

Direction 2: Shift from “polar island destinations” to a “city + nature” two-node model Elevate Copenhagen, Stockholm,

Helsinki, and Oslo into “premium comfort bases” for HNW travelers, with matching design and cultural product. Then use

short  high-quality  transport  (1–2 hour  flights  or  high-speed rail)  to  move guests  into  polar  experiential  destinations  —

creating a “3 days city + 3 days nature” itinerary. This solves both the “lack of urban amenity” problem in the polar zone and

the “weather anxiety” problem for high-end travelers.

Direction 3: Shift from “super-premium single-point” to “reasonable price + high repeat” Following the Austrian model,

price ADR in the “premium but repeatable” $400–$800 range, not the “trophy $2,000+” zone. Trade unit price for higher

occupancy (moving from 59% toward 75%+) and higher repeat rates — this is the economic model that actually works over

multiple decades.

7. Closing Thoughts: A Sincere Suggestion

The five Nordic countries are among the most civilized and well-governed nations in the world. They are fully capable of

designing their own sustainable, high-quality tourism economy. But if the strategy blindly copies the Saudi Vision 2030

template of heavy investment, grand keynotes, and ultra-luxury supply, the market data are already flashing early warnings:

Riyadh, the epicenter of Saudi ultra-luxury supply, saw occupancy fall 5 pp and ADR fall

6.9% in 2025;

The Nordic Arctic winter market sits at 59% peak-season occupancy; Oslo’s full-year short-

term rental occupancy is 40%;

Central-Eastern Europe and the Alps offer near-perfect alternatives at a fraction of the price.

None of this argues against a country’s right to make its own strategic choices. It simply asks that — before committing tens

or hundreds of billions of capital and betting 20 to 30 years of national industrial structure on this path — decisions be

calibrated calmly, against real market data, and against samples that have already been run (Austria succeeded; Saudi Arabia

is issuing warning signals).

A truly successful national tourism strategy is never won by charging the highest ADR, building the flashiest glass structure,

or hosting the loudest keynote. It is won by whether a country can offer a complete ecosystem that global HNW travelers

want to return to.

• 

• 

• 
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That complete ecosystem includes climate, cities, culture, cuisine, transportation, service traditions, value competitiveness,

and — perhaps most importantly — an authentic destination story only that place can tell.  The Nordics genuinely hold

several premium cards in this stack — but playing them well requires not the “Saudi-style grand narrative” but the “Austrian-

style century of patient cultivation” and the “Slovenian-style pragmatic wisdom.”

We  sincerely  hope  the  Nordic  five  will  find  their  own  resilient  and  distinctive  path  in  this  round  of  global  tourism

restructuring. This is both a message of goodwill to our Nordic friends and a shared aspiration for every operator, investor,

and policymaker in the global hospitality industry.

中 文

——从 Vision 2030 的真实数据，看北欧奢华旅游战略的结构性难题与更稳健的替代路径

作者按：本文并非批评任何国家的选择，而是从酒店经营、资产回报与目的地经济的专业角度，把一组值得所有酒

店业者、投资人与政策制定者共同讨论的结构性问题放到桌面上。北欧五国是世界上治理最优良、社会最文明的国

家之一，正因如此，我们更希望它们的国家转型方向建立在扎实的产品经济基础上，而不是被”发布会式的宏大叙

事”带偏。同样，沙特  Vision 2030 是一次值得尊敬的大胆尝试——我们从中要学习的，是它已经用真金白银帮全世

界验证过的经验教训。

一、故事的起点：为什么全球都在谈论”高端旅游立国”

过去五年，全球出现了一种非常一致的国家战略叙事：当传统的工业竞争力、能源红利、或制造业出口出现瓶颈

时，很多国家把”发展高端豪华旅游”作为下一个国家级增长引擎。

沙特阿拉伯启动 Vision 2030，宣布投资超过 8,000 亿美元建设 NEOM、红海项目

（The Red Sea）、Qiddiya、Diriyah 等旗舰奢华目的地；

挪威、瑞典、芬兰、冰岛在过去 3 年密集推出峡湾生态奢华玻璃屋、极光私人营

地、极地度假村；

阿联酋、卡塔尔、埃及等国也在跟进”沙漠奢华 + 文化旅游”路线。

这些战略有一个共同的底层假设：只要把住宿产品做到最顶级、把营销声量做到最响，全球高净值人群就会源源不

断地飞过来。

然而，2026  年上半年这套逻辑正在被市场用真金白银反复检验——结果并不像发布会  PPT  上讲的那样乐观。这才

是我们今天需要冷静讨论的原因。

二、先看沙特：Vision 2030 的真实数据给了我们什么信号？

沙特 Vision 2030 是全球奢华旅游国家战略中投入最大、落地最快、数据最透明的一个样本。它的实盘表现，是我们

判断”高端旅游立国”这条路究竟能不能走通的最好参照。

表 1：沙特 Vision 2030 官方目标 vs 2025–2026 实盘数据

指标 官方目标 2025 实际 2026 H1 实际

• 

• 

• 

© 2026 InsightBridge Global LLC i n s i g h t b r i d g e . g l o b a l

intelligence.insightbridge.global — official

free edition

I n s i g h tB r i d ge  G l oba l  ·  Me t hodo l o g y

S e r i e s  ·  M i d - J u l y  2026  ·  58  /  132



年访客量 1.5 亿人次（2030） 1.226 亿人次 增长放缓

旅游 GDP 占比 10% 约 5–6% 未达标

全国酒店入住率 未公开 62.3%（H1，同比 -1.7pp） 63%（同比

-1.3%）

全国 ADR 未公开 SAR 821.8（约

$219，+1.9%）

略有回升

利雅得酒店入住率 未公开 同比 -5pp 继续走弱

利雅得酒店 ADR 未公开 同比 -6.9% 供给过剩

外国访客量（Q1

2026）

持续增长 — 同比下降

旅游总支出 2000 亿美元

（2030）

SAR 3037 亿 SAR 827 亿

（Q1）

来源：Saudi  Ministry  of  Tourism,  JLL KSA Hospitality  Market  Dynamics  Q2 2025,  TRENDS MENA 2026 年  6  月,

Vision2030.ai Tracker, Arab News Japan 2026 年 7 月。

数据传达的三个客观信号

信号 1：访客数字漂亮，但结构以宗教朝圣和本地/GCC 短途为主，不是纯粹的高端国际客群。 1.226 亿访客中，麦

加、麦地那两大朝圣目的地入住率长期维持在 74–85% 的高位——这是宗教刚需，与 NEOM、红海项目瞄准的国际

奢华客群是完全不同的两个市场。

信号  2：真正瞄准超奢华的目的地，正在经历”供给冲上、需求跟不上”的挤压。  利雅得作为奢华供给增长最快的城

市，2025  年入住率下降  5  个百分点、ADR  下降  6.9%。这是典型的供给过剩信号：房间盖出来了，但支付得起

$1,000+/晚的国际客源没有以同等速度到来。

信号  3：外国访客在  2026 Q1 出现下滑。  即便总支出仍在增长（因为人均支出提升、Umrah 高端化），核心的”国

际奢华客量”这条曲线，已经在最重要的观察窗口出现了减速。

这不代表 Vision 2030 失败——沙特的国家转型时间跨度是 15 年，中间的曲折完全在预期之内。但它给全球所有想

复制这套路径的国家提供了一个真实的坐标：造出顶级供给，并不等于自动收到顶级需求。

三、北欧的现实：数据同样在讲一个需要正视的故事

现在把这个坐标放回北欧。我们看看 2025–2026 年北欧真实的酒店与旅游数据。
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表 2：北欧核心市场 2025–2026 酒店业绩

市场 入住率 ADR RevPAR 备注

北欧北极圈冬季（挪威、瑞典、芬

兰）

59% €166 €99 CBRE 2026 年 7 月冬季快

照

Scandic 集团（Q4 2025） 60.8% — — 泛北欧最大连锁

奥斯陆短租（12 个月滚动） 40.3% $173 $68 AirROI 2026 年 6 月

哥本哈根（2025 全年） 77% — — 恢复至疫情前水平

哥本哈根（2026 年至 4 月） 高于同

期

— — 机场客流 +11%

来源：CBRE Nordics Hotel Market Snapshot July 2026, Scandic Hotels Group Q4 2025 Interim Report, AirROI, Hospitality

Net Copenhagen Market Pulse 2026 年 7 月。

数据传达的三个客观信号

信号  1：把”极光+峡湾+极奢玻璃屋”作为叙事焦点的极地圈冬季市场，全季入住率只有  59%。  这意味着即使是旺

季，仍有  41% 的房间是空的。RevPAR €99 对应的资本回报率，无法支撑一间造价数百万欧元的极奢玻璃屋的合理

回收周期。

信号  2：奥斯陆这样的国际门户城市，短租全年入住率只有  40%。  1 月最淡、8 月最旺——这是典型的重季节性市

场，而重季节性市场从来无法用”每晚数千美元”的价格逻辑填满全年。

信号  3：唯一表现强劲的是哥本哈根——但它不是靠极光和峡湾，而是靠城市文化、密集航线、稳定的商务客流和

诺和诺德带动的商务旅行。这是一个截然不同的成功模型，恰恰验证了下一节要讨论的那个古老规律。

四、真正走通的欧洲模型是奥地利，而不是北欧或沙特

在这场讨论中，一个不能回避的参照系是奥地利。它已经用几十年时间验证了”高端旅游立国”到底需要哪些底层要

素。

表 3：奥地利 vs 北欧 vs 沙特——高端旅游六大底层要素对比

底层要素 奥地利 北欧（挪威为例） 沙特

地理位置的欧洲

枢纽性

★★★★★ 欧洲心脏 ★★ 大陆最北端 ★★ 远离主要客源

全年可用季节 ★★★★★ 四季均衡 ★★ 极夜半年 ★★★ 夏季极热
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中心城市与文化

底蕴

★★★★★ 维也纳、萨尔

茨堡

★★★ 仅奥斯陆、

卑尔根

★★★ 利雅得、吉达

在建

美食体系的丰富

性

★★★★★ 完整体系 + 咖

啡文化

★★ 食材受限、料

理简约

★★★ 正在从零起步

交通到达性 ★★★★★ 多国铁路+机场 ★★ 转机+摆渡+自

驾

★★★★ 新机场大规

模建设

目标客群的心理

认同

★★★★★ 高端游客默认

选项

★★★ 需要教育市

场

★★ 高消费文化基因

需培育

说明：这不是评判国家的好坏，只是从”高端旅游产品”这一个维度做客观的要素盘点。

奥地利给我们的启示

奥地利的”高端旅游立国”之所以稳定成功，是因为它同时具备了六个要素的完整闭环：  -  维也纳连续多年位居全球

最宜居城市榜首，物价控制良好，是欧洲高端游客的默认停留城市；  -  地处欧洲心脏，从慕尼黑、米兰、布拉格、

苏黎世驱车 4 小时内均可抵达； - 阿尔卑斯山冬季滑雪 + 夏季徒步 + 城市音乐节 + 温泉小镇，形成全季节均衡的产

品矩阵；  -  咖啡馆文化、维也纳古典音乐、Sacher  蛋糕、Wiener Schnitzel——这些不是营销概念，是几百年积淀下

来的可消费的文化资产；  -  中欧铁路网络让高端游客可以在一次行程里串起维也纳-萨尔茨堡-哈尔施塔特-因斯布鲁

克。

这套体系里的每一个要素都不是”发布会宣布之后  5  年就能造出来的”。它们是几个世纪的城市治理、文化投资、地

理禀赋、和产业沉淀共同形成的复合护城河。这也是为什么北欧现在想要”效仿奥地利”，在结构上面临着难以在短

期内跨越的鸿沟。

五、北欧奢华旅游转型的五个结构性难题

如果把北欧和沙特这两个”新兴奢华旅游国家战略”放在一起看，它们其实面临一组高度相似的结构性挑战。

难题一：气候与季节的物理约束

北欧核心奢华目的地位于北纬  60–70  度之间，一年中有  5–6  个月处于寒冷、多风、甚至极夜（完全无日照）的状

态。即便建造顶级设施，游客也大部分时间被困在室内。

结果：即使把 ADR 定在 $1,000+ 的水平，全年可售天数被物理性地压缩到 4–6 个月，年度 RevPAR 无法支撑重资

产回收周期。

难题二：中心城市与文化产品的稀缺

北欧除奥斯陆、卑尔根、斯德哥尔摩、赫尔辛基、哥本哈根之外，真正拥有震撼自然风光的地区（罗弗敦群岛、特

罗姆瑟、拉普兰、阿库雷里）都属于”好山好水好寂寞”型目的地。周边缺乏能承接高端客群多样化需求的城市文化

产品——博物馆、米其林餐厅集群、歌剧院、奢侈品街区。
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结果：高净值客人在极奢玻璃屋住  2–3  晚之后，缺乏后续的城市文化消费衔接，行程无法延伸，人均总支出天花板

受限。

难题三：美食体系的先天局限

这是北欧奢华转型最少被公开讨论、但对客户体验伤害最大的一环。北欧因寒冷气候，传统食材以土豆、三文鱼、

鳕鱼、驯鹿肉、面包和肉丸为主，缺乏南欧和东亚的丰富食材与烹饪传统。“新北欧料理（New Nordic Cuisine）”作

为一个高端概念存在，但对于花了几千美元/晚的国际高净值客群，一顿以海藻、发酵浆果和熏鱼为主的晚餐是否能

形成愉悦的复购，这在真实市场里仍是一个未被证实的假设。

结果：一位习惯了东京、京都、巴黎、米兰、香港美食体系的国际高净值旅行者，在北欧的第二次访问动机通常显

著下降。

难题四：本地文化的”詹代法则”与奢华消费的天然张力

北欧社会（尤其挪威、瑞典）深受Jantelagen（詹代法则）影响，崇尚人人平等、低调简朴。本地富裕阶层极少选

择”每晚数千美元”的酒店；他们更习惯自己去山里住一栋没有电、没有网络的木屋（Hytte）。

结果：本地社会文化并未孕育出”服务奢华消费”的深厚职业传统。当地服务人员的默认工作方式是平等、克制、自

助式的——与新加坡文华东方、香港半岛酒店、京都俵屋这些顶级酒店由几代人传承的”以细致服务为荣”的文化基

因，属于不同的历史土壤。

难题五：中东欧与阿尔卑斯山的”性价比竞争”

这是最容易被战略规划者忽视的一层压力。

奥地利、瑞士的阿尔卑斯山滑雪 + 中欧铁路可及性，几乎是北欧极地圈的完美平

替；

波兰扎科帕内、保加利亚班斯科近几年的滑雪场基础设施大幅升级，价格只有奥地

利的 1/3、北欧的 1/5–1/6；

斯洛文尼亚同时拥有阿尔卑斯雪景（布莱德湖）+ 地中海海岸线（皮兰），2025 年

GDP 增长在欧盟名列前茅，也是”平价高品质”目的地的代表。

结果：北欧在争夺”非顶级富豪的高端中产”客群时，价格竞争力几乎不存在；而在争夺”顶级富豪”客群时，又缺乏

城市文化与美食体系的支撑。这是一个上下都被挤压的结构位置。

六、并不悲观：北欧真正的战略资产在哪里

以上这些结构性难题，并不意味着北欧的旅游业没有出路。恰恰相反，北欧手上握着几张全球都无法复制的顶级战

略资产，只是这些资产不适合用”沙特式超豪华玻璃屋”的方式来变现。

北欧真正的顶级资产盘点

资产  1：全球最高水平的社会治理与公共安全  北欧五国长期位居世界幸福指数、廉政指数、公共安全指数榜首。这

在旅游业里可以变现为”家庭安全型高端游”——带孩子的高净值家庭、女性独行旅行者、银发族深度游。这些客群

比”炫耀性奢华客”更稳定、更愿意复购。

• 

• 
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资产  2：全球最领先的可持续与生态品牌  挪威电动化率超过  90%、瑞典循环经济体系、丹麦风能与生物解决方

案。“负排放旅游”“碳中和度假”“生态科考” 是欧美 Gen Z 和 Millennials 高净值人群未来 10 年的核心增长赛道，北

欧天然占据这条赛道的制高点。

资产  3：世界级的设计、文化与”慢生活”品牌  Alvar  Aalto、Arne  Jacobsen、Marimekko、IKEA、hygge、fika、sisu

——这些概念在全球中高端消费者心中有很高的默认认知。围绕设计、建筑、文学、音乐、心灵疗愈的”文化深度

游”，可以形成有独特叙事的高价值产品线。

资产 4：健康与医疗的先进体系 丹麦的诺和诺德、瑞典的卡罗琳斯卡研究所、芬兰的心理健康体系——“医疗健康 +

目的地” 的组合，可以对接全球中年及老年高净值客群巨大的健康支付意愿。

建设性建议：三个方向的战略调整

方向一：从”顶级豪华”转向”顶级独特”  不与迪拜、马尔代夫、圣莫里茨在同一维度上比拼奢华硬件（这场比拼北欧

几乎必败），而是把独特性作为定价锚点：世界上唯一能看到极光的可持续设计温室、世界上唯一在极夜里体验心

灵疗愈的森林静修中心、世界上唯一由米其林厨师主理的驯鹿放牧体验。独特性本身就是溢价。

方向二：从”极地孤岛”转向”城市 + 自然”双节点组合 把哥本哈根、斯德哥尔摩、赫尔辛基、奥斯陆这四个城市升级

为”高端游客的舒适基地”，配套设计与文化产品；然后用短途高质量交通（1–2  小时飞行或高速铁路）把游客从城

市输送到极地体验目的地，形成 “3 天城市 + 3 天自然” 的组合行程。这样既解决了极地缺乏城市配套的问题，又降

低了游客对极端天气的畏惧感。

方向三：从”超高价单点”转向”合理定价  +  高复购”  参考奥地利模式，把  ADR  定在  $400–$800  这个”高端但可复

购”的区间，而不是 $2,000+ 的”打卡型天价”。用合理的价格换取更高的入住率（从 59% 提到 75%+）和更高的复购

率——这才是一个能长期跑通的酒店经济模型。

七、结语：善意的建议

北欧五国是全球治理最文明、社会最先进的国家之一。它们完全有能力设计出属于自己的、可持续的、高质量的旅

游经济。但如果盲目复制沙特 Vision 2030 那种”重投资、大发布、超豪华”的路径，市场数据已经在给出预警信号：

沙特超奢供给最集中的利雅得，2025 年入住率跌 5pp、ADR 跌 6.9%；

北欧极地圈冬季全季入住率仅 59%，奥斯陆全年短租入住率 40%；

中东欧与阿尔卑斯山提供了几乎完美的、性价比高得多的替代方案。

这不是要否定任何国家的战略选择，而是希望在投入几百亿甚至上千亿资本、把国家未来  20–30  年的产业结构押上

去之前，能够冷静地、基于真实市场数据、参照已经跑过的样本（奥地利成功、沙特预警），做出更稳健的战略校

准。

真正的国家旅游战略成功，从来不是靠比谁的房价更高、比谁的玻璃屋更炫、比谁的发布会更响。它靠的是——一

个国家能不能提供一个让全世界高净值旅行者愿意”来了还想再来”的完整生态。

这个完整生态里包括气候、城市、文化、美食、交通、服务传统、性价比、和目的地本身讲得出来的独特故事。这

些要素，北欧的确有其中的几张顶级好牌——但要打好这手牌，需要的不是”沙特式的宏大叙事”，而是”奥地利式的

百年耕耘”和”斯洛文尼亚式的务实智慧”。

• 

• 

• 
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我们真诚希望北欧五国能在这一轮全球旅游业结构性调整中，找到属于自己的、稳健而独特的高端旅游路径。这既

是对北欧朋友们的祝福，也是全球酒店与旅游行业每一位从业者共同的期待。
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The End-Game of the Global AI Industry: Two Parallel

Worlds, a One-Billion-Person Consumption Ceiling, and

the Beacon Strategy for Frontline Innovators
全球 AI 产业的终局推演：两个平行世界、10 亿人消费上限，与孤独破局者的”点灯策略”

E N G L I S H

The macro geography of a splitting AI economy — and what an individual innovator should actually do about it

By Dr. Tong Yin (殷彤博士) · Founder & CEO, InsightBridge Global LLC — Strategy & Structural Analysis

Author’s note: This article is not a judgment of any nation’s AI policy, nor a partisan take on the U.S.–China strategic contest.

It approaches the question from a professional angle: where does the capital in the global AI industry actually get paid back,

and how should a single operator or company make sensible commitments in that environment? All figures are traceable to

published sources — Gartner, IDC, McKinsey, BCG, Reuters, and public filings. The conclusions are structural, not political.

1. Bottom Line Up Front

Three structural realities now define the AI industry as of July 2026:

AI is now capital-scale-limited, not talent-scale-limited. Morgan Stanley estimates the four

largest U.S. hyperscalers alone will spend $630 billion on data-center and AI infrastructure

in 2026. Gartner puts total global AI spending at $2.52 trillion in 2026. R&D costs are

effectively fixed; only market scale determines whether that capital earns a return.

Two structurally incompatible markets are forming. The United States is amortizing its

frontier-model capex against the 1 billion wealthiest consumers on earth — the OECD

West, Japan, and South Korea. China is amortizing a much smaller frontier bill against the

digital infrastructure of the Global South — a lower-price, higher-volume path in which

state-backed credit substitutes for enterprise-subscription revenue.

Inside legacy industries, AI adoption is a marketing bubble. OECD data show only 20.2%

of firms used AI in 2025 at all — up from 8.7% in 2023 — and deep, revenue-critical

deployment (dynamic pricing, autonomous customer acquisition, predictive P&L) is below

5% in most traditional sectors. The bottleneck is no longer technology. It is the cognitive

readiness of legacy management.

For the individual operator, the strategic implication is stark and clarifying: do not try to convert the 99.5% of the market that

is not ready. Build a lighthouse — the market will find its own way to your beam.
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2. Inside the Wall: America’s “One-Billion Elite Consumer” Model

The iron law of frontier technology is that R&D costs are near-fixed; only market scale amortizes them. The United States

has invested more capital in frontier AI than any economy in history — but it has simultaneously decoupled from the world’s

largest single consumer market, China. The question every serious American AI firm now must answer is: against which

population base do we recover $630 billion of 2026 capex?

The answer that is quietly consolidating is: the roughly one billion wealthiest consumers on earth.

Table 1: The “One-Billion Wall” — America’s Consumption Base

Consumer bloc Population

(M)

Share of global

GDP

Enterprise AI relevance

United States 335 ~25% Hyperscaler home base; frontier

model demand

European Union 449 ~17% Regulated but eventually captive

United Kingdom 68 ~3% Aligned with U.S. AI standards

Japan 123 ~4% Hardware supply chain; SaaS

repatriation

South Korea 52 ~2% HBM supply; announced $1T+ AI

plan

Canada, Australia, NZ, Israel,

Singapore

~90 ~4% Aligned regulatory bloc

Total “inside the wall” ~1,120 ~55% Frontier AI revenue pool

Sources: World Bank Population, IMF WEO April 2026, OECD.

Together, this bloc is ~14% of world population but roughly 55% of global GDP. It is also the only bloc whose enterprises

can consistently pay $30–$200 per user per month for enterprise AI subscriptions.  That math is what pays for the next

generation of frontier models.

The Three Pillars of the American Amortization Model

Pillar 1 — Regulatory persuasion within the transatlantic partnership. Europe has publicly emphasized AI regulation (EU AI

Act, sector audits) and has been slower on native frontier deployment. The Diplomat (June 2026) framed this succinctly:

“Asia  is  sprinting on AI.  Europe is  still  tying its  laces.”  But  because  European energy security,  defense,  and financial

infrastructure  are  deeply  integrated  with  the  U.S.,  the  practical  trajectory  is  convergence.  European  enterprise  software
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budgets in 2026 are already flowing predominantly to U.S.-origin AI vendors. The commercial gravity is asymmetric, and it

will resolve toward integration over the medium term.

Pillar 2 — East Asian hardware alliance. South Korea’s announced ~$1 trillion national AI commitment (June 2026) and

Japan’s role as the world’s dominant supplier of chip precursor materials and lithography equipment together anchor the

physical supply chain of frontier AI. Their strategic contribution is upstream, not application-layer. In practical terms, Korean

and Japanese firms manufacture the hardware, earn semiconductor margins, and then subscribe back into U.S. software — a

net-repatriation of value that helps sustain frontier R&D economics.

Pillar  3  — The frontier-scale  compute  lead.  Per  Boston  Consulting  Group’s  Great  Divide  (June  2026)  study,  U.S.  AI-

optimized  compute  capacity  is  roughly  8×  China’s  based  on  H100-equivalent  GPU  fleets.  Under  Morgan  Stanley’s

projection,  Amazon,  Microsoft,  Meta,  and  Alphabet  will  together  spend  $630  billion  in  2026  on  data  centers  and  AI

infrastructure. This is not marketing spend — it is the physical foundation of the “inside-the-wall” amortization model.

Why This Is Not Sustainable Forever — But Sustainable Long Enough

The one-billion model has one structural vulnerability: it depends on enterprise subscription budgets in the developed world

continuing to grow faster than compute costs. IDC’s baseline scenario projects $22.5 trillion of AI-generated economic value

cumulatively over 2025–2031, of which the Americas capture ~60%. That math works — if, and only if, the wall holds and

the alliance stays coherent. It gives the American model a durable but not indefinite runway: probably enough to fund three to

four more frontier-model generations, and possibly enough to reach the productivity payoff that would restart the flywheel.

3. Outside the Wall: China’s “Global South Digital Homesteading” Model

China has  taken the  mirror-image bet.  Recognizing that  its  access  to  frontier  Western  chips  is  constrained and that  its

enterprise subscription market will not scale to Silicon Valley levels, it has done three things simultaneously.

3.1 Close the Frontier Gap at Lower Cost, Not Higher

The Stanford HAI 2026 AI Index measured the Arena-score differential between the top U.S. model (Claude Opus 4.6) and

the top Chinese model (Dola-Seed 2.0) at just 39 points, or 2.7%. That is a fraction, not a chasm. China now accounts for

20.6% of global AI academic citations vs the U.S.’s 12.6%, and installs industrial robots at 9× the American rate.

The Chinese strategy is not to out-frontier the U.S. It is to deliver “good enough at a fraction of the price.” This is a familiar

Chinese industrial pattern from solar, EVs, batteries, and drones — repeated now in AI.

3.2 Build the Physical Digital Infrastructure of the Global South

The most underappreciated strategic move of 2025–2026 is the acceleration of the Digital Silk Road within the broader Belt

and Road Initiative.

Table 2: China’s Global South Digital Buildout, 2025–2026

Vector 2025–2026 headline figure Source

BRI 2025 total engagement $213.5B, 350 deals, +19% YoY
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Green Finance &

Development Center

Cumulative BRI reach 150 countries, 3,000+ projects Yidaiyilu.gov.cn

Huawei’s share of Sub-Saharan African

4G

~70% Small Wars Journal (July

2026)

Alibaba / Huawei / Tencent SEA cloud

Availability Zones

37 (vs 30 for Google + AWS +

Microsoft combined)

The Wire China (June

2026)

Alibaba 3-year global cloud/AI commit

(announced Feb 2025)

$52B Alibaba filings

ByteDance 2026 AI infrastructure

spend

~$30B McKinsey APAC (June

2026)

Nigeria 2025 Chinese construction

contracts

$24B GFDC BRI report

Republic of Congo 2025 Chinese

contracts

$23B GFDC BRI report

Saudi Arabia 2025 Chinese contracts $19B GFDC BRI report

China-Malaysia AI Application

Cooperation Center

~$1.4B (Kuala Lumpur) Guangxi Provincial

Government

Global AI Cooperation Body

(Shanghai, July 2026)

29 signatory nations Reuters (July 16, 2026)

Sources as listed above.

The pattern is systematic. Chinese firms are not selling shrink-wrapped AI software in the Global South. They are building

the entire underlying substrate — power grids, 5G towers, undersea cables, data centers, cloud availability zones, smart-city

surveillance  layers,  and open-weight  sovereign AI  stacks.  In  practice,  once  a  country’s  administrative,  agricultural,  and

security infrastructure is built on a Chinese digital foundation, switching costs become nearly insurmountable, regardless of

political drift.

3.3 Bundle Financing With Technology

The classic Chinese offer in the Global South is: “You don’t have to pay upfront. Use our infrastructure now. Pay us back

through commodity offtake, port concessions, or long-tenor sovereign loans.” This is precisely the offer that Western vendors

— which must show quarterly revenue — cannot match.
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The result: even as Western hyperscalers commit large sums in Southeast Asia (Google Thailand $1B, Microsoft Malaysia

$2.2B), Chinese providers already have a denser regional cloud footprint. CSIS (July 2026) and The Wire China (June 2026)

both document this. Malaysia’s 2026 National Budget, notably, lists Google, Microsoft, and AWS as primary AI infrastructure

partners — a signal that the region is not choosing sides but is very publicly hedging.

The Structural Logic of the Chinese Model

BCG’s Great Divide framed it precisely: “The U.S. is winning through scale. China is winning through applied adoption.”

The Chinese theory of the case is that whoever writes the operating system of the next 5 billion smartphone users — even if

the  underlying  model  is  a  generation  behind  —  will  own  a  durable  digital  footprint  that  outlasts  any  single  frontier

breakthrough.

Neither model is right or wrong. They are two rational responses to different constraints. The important thing for a global

operator is to understand that both are now real, both are self-reinforcing, and neither is going away.

4. The Inconvenient Reality Inside Traditional Industries

The macro story of parallel worlds is dramatic. But the deployment reality inside actual industries — where the P&L returns

must eventually materialize — is far more sobering.

4.1 The Adoption Numbers Are Softer Than the Headlines Suggest

The  Institute  of  Internet  Economics’  2026  mid-year  AI  report,  drawing  on  OECD  data,  offers  the  cleanest  available

benchmark:

Table 3: OECD Enterprise AI Usage, 2023–2025

Year % of firms using AI Large firms Small firms

2023 8.7% — —

2024 14.2% — —

2025 20.2% 52.0% 17.4%

Source: OECD, via Institute of Internet Economics mid-year 2026 report.

This is genuine growth. But two things follow:

Four out of five firms in developed economies still do not use AI at all — not even

ChatGPT for drafting.

Even within large firms, “using AI” typically means peripheral tasks — copywriting,

meeting summaries, first-draft coding — not core P&L-critical functions such as dynamic

pricing, autonomous customer acquisition, or predictive supply-chain governance.
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4.2 The “80% Hotel Adoption” Illusion — A Case Study

The hospitality  industry  offers  the  sharpest  illustration.  Industry  press  regularly  cites  adoption  rates  of  60%–80%.  The

technical  truth,  based  on  operator-level  survey  evidence  across  independent  boutique  through  upper-upscale  properties,

resolves into three tiers:

Table 4: The True AI Adoption Pyramid in Hospitality (2026)

Tier Approximate

share

What it actually is

Base — surface-layer

AI

~70–80% Front desk uses free ChatGPT for marketing copy; basic

chatbot answers “what time is checkout?”

Middle — operational-

support AI

~15–20% AI meeting notes, staff schedule optimization, basic guest-

feedback sentiment

Top — strategic-core

AI

~3–7% Autonomous dynamic pricing, direct guest acquisition,

OTA-independent demand modeling

The middle  and top  tiers  matter.  Everything  below is  chatbot  theater.  The  strategic-core  layer  — the  layer  that  would

meaningfully redistribute revenue away from OTAs like Booking and Expedia (which extract 15–25% commissions) —

remains below 5% penetration in most independent and mid-market hotels globally.

4.3 Why the Top Tier Is So Hard to Deploy

This is the most important — and least discussed — point in the entire AI industry debate. It is not a technology problem. The

math  for  dynamic  pricing  was  solved  by  the  airline  industry  in  the  1980s  and  by  Uber  in  the  2010s.  Hotel-specific

autonomous pricing engines that materially outperform manual “gut-feel” pricing already exist.

The bottleneck is at three levels:

Model reliability: General-purpose LLMs hallucinate; they cannot yet safely execute

financial ledger operations without human review. The industrial answer is not to fine-tune

general LLMs but to build vertical, hard-bounded predictive micro-models with explicit

guardrails. This is a hospitality technology community’s problem to solve — and it can be

solved.

Manager cognition: Most mid-market hotels are run by managers whose careers were built

on gut-feel pricing and OTA relationships. A system that objectively outperforms twenty

years of intuition threatens their professional identity, not just their P&L. This is a human

problem, not a technology problem, and no amount of algorithmic elegance will resolve it

directly.
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Accountability structure: If the AI misprices a room and revenue falls 3% that week, who is

fired? In most independent hotels, no one has answered this question, so no one deploys the

AI. The result is that owners pay 15–25% commissions to OTAs indefinitely, which is

provably worse than a well-instrumented internal system — but which has the crucial

advantage of being “someone else’s fault” when demand softens.

This is what a technology maturity ceiling actually looks like. It is not a chart in a Gartner report. It is a general manager

choosing to keep the OTA cheque flowing rather than take personal responsibility for a superior tool.

5. The Beacon Strategy: A Playbook for the 0.5%

The macro geography of the AI industry is settling into a two-parallel-worlds structure that a single operator cannot change.

What a single operator can control is how they position themselves against the deployment ceiling documented above. This is

where the analysis becomes personal, and where InsightBridge’s operating philosophy diverges from the mainstream tech-

media narrative.

5.1 Stop Trying to Convert the 99.5%

There is a persistent assumption in AI go-to-market strategy that if you build a better product, market adoption will follow. In

vertical  industries  with  high  manager-cognition  friction  —  hospitality,  small  manufacturing,  independent  healthcare,

agriculture — this assumption is empirically wrong. Free trials, zero-risk pilots, and even documented ROI wins routinely fail

to convert managers who fear a superior tool more than they fear losing the business.

The empirical  evidence in hospitality is  now overwhelming.  A “zero-cost,  zero-risk,  high-ROI” pilot  offer  is  repeatedly

interpreted by legacy managers  not  as  a  gift,  but  as  a  threat.  The rational  response of  an innovator  is  not  to  redouble

persuasion effort. It is to redirect scarce time and capital toward the 0.5% who are ready.

5.2 Build the Lighthouse

The tactical implementation is straightforward and consists of five commitments:

Commitment 1 — Publish the analysis, unfiltered. The clearest signaling channel is public writing that demonstrates the

depth of reasoning behind the technology, not the technology itself. A vertical operator who has published 15–20 essays of

this quality has built an audible signal that ambitious peers cannot ignore. The operators who read them are, by construction,

the 0.5%.

Commitment  2  —  Ship  one  flagship  case  study  to  industrial-grade  precision.  One  property,  three  months,  live-data

comparison against the OTA-dependent baseline. Documented in a way that can withstand institutional scrutiny — audited

pricing decisions, verified revenue lifts, clean attribution. This is not “a pilot.” It is the founding data point of the vertical.

Commitment 3 — Refuse to descend to the median buyer. Every innovator faces a moment of temptation: “If I dumb it down

for the median hotel manager, adoption will accelerate.” This is precisely the trap. Dumbing down destroys the signaling

value that attracts the 0.5%. The right positioning is explicitly premium, explicitly technical, explicitly for operators who can

already read a P&L.
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Commitment 4 — Let market selection do the conversion. Once one lighthouse property posts documented outperformance

for four consecutive quarters, the market’s own arithmetic starts converting the middle 30%. Not because they suddenly

gained cognitive capacity, but because their owners will start asking why the property down the road is at 82% occupancy at

higher ADR while they are still paying 22% to Booking.

Commitment  5 — Serve the geopolitical  layer  with clarity,  not  partisanship.  The two-parallel-worlds  structure means a

vertical AI operator must decide, deliberately, which wall they build inside. That decision should be a function of where the

operator’s underlying customers actually live and pay — not of ideological affinity. A hospitality technology firm serving

U.S., European, and East Asian upscale independent hotels lives inside the wall; one serving ASEAN or African emerging

luxury may reasonably straddle. Either is defensible. What is not defensible is refusing to make the choice explicit in one’s

product architecture — because the underlying compute, model, and payment stacks are already being forced to pick sides

regardless.

6. Strategic Forecasts to 2030

Three predictions follow directly from the analysis:

The wall consolidates before it comes down. Between now and 2028, the “inside-the-wall”

bloc will progressively integrate its AI standards, compute clusters, and enterprise

procurement. European resistance will soften as budget pressure mounts. Japan and Korea

will continue upstreaming hardware and downstreaming subscription revenue back to U.S.

platforms. The one-billion-consumer amortization model will stabilize before it is tested by

any structural challenge.

Chinese open-weight AI becomes the default in the Global South. By 2028, majority-share

sovereign AI deployments in the 150+ Belt-and-Road partner nations will run on open-

weight Chinese foundations. Western firms will continue to book announced investments in

Southeast Asian data centers, but administrative-layer AI — the layer that actually touches

citizen data — will trend Chinese. This is not a value judgment; it is a straight function of

price, financing structure, and installation base.

Legacy-industry AI adoption plateaus at “50% surface, 5% strategic core” for at least a

decade. Enterprise AI usage in developed economies will keep climbing on the OECD tape,

likely reaching 40–50% by 2029. But the deep, revenue-critical adoption layer — the layer

that matters for productivity and P&L transformation — will not exceed 10% before 2030,

and possibly not before 2035. The bottleneck is manager cognition and accountability

structure, and these move on generational timescales.

For an individual innovator, this forecast has one practical consequence: your window is longer than the hype cycle suggests,

and your competition is thinner than the marketing materials imply. The 0.5% you are building for is not going anywhere.

The 99.5% you are being told to convert is not going to move on schedule. Position accordingly.

• 
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7. Closing Reflection

The global AI industry is entering the phase where narrative peels away from arithmetic. The narrative is that AI transforms

every business. The arithmetic is that most businesses will not deeply adopt AI for another 10 to 15 years, and that in the

interim, the industry’s cash flows will be extracted from the specific 1 billion wealthiest consumers who can pay for it, and

from the specific 5–6 billion Global South citizens whose national infrastructure is being wired on credit.

None of this is a judgment against the United States, or against China, or against Europe, or against any legacy industry

manager.  Each  actor  is  behaving  rationally  within  their  own constraints.  The  point  of  this  essay  is  not  moral  — it  is

operational.

For the individual innovator standing in front of an industry that refuses to move at the pace of the technology — whether in

hospitality, agriculture, healthcare, or small manufacturing — the answer is not to preach louder or to price lower.

The answer is to build the lighthouse. Publish the analysis. Ship the flagship case. Let the 0.5% find you through the fog.

Trust that the cold arithmetic of the market will eventually convert the rest — not because they were persuaded, but because

they were left behind.

In a world of parallel walls and cognitive ceilings, the only durable positioning is to become the reference point that everyone

else eventually has to measure themselves against. That is not arrogance. It is the mathematically correct response to a market

that is not yet ready for the product you have already built.

中 文

——AI 产业格局分裂的宏观地理学，以及一个操作者应该如何应对

作者按：本文不评价任何国家的  AI  政策，也不对中美战略博弈作立场判断。它只从专业角度回答一个问题：全球

AI  产业的资本，最终从哪里回收？一个操作者或企业，应当如何在这个环境里做出理性的承诺？  所有数据均来自

Gartner、IDC、McKinsey、BCG、Reuters 与各家公开财报，可以追溯核实。结论是结构性的，而非政治性的。

一、核心结论前置

截至 2026 年 7 月，全球 AI 产业出现了三个不可回避的结构性事实：

AI 已经从”人才规模驱动”变成了”资本规模驱动”。 摩根士丹利估算 2026 年美国四大

云仅 AI 与数据中心资本开支就将达 $6,300 亿美元。Gartner 估算 2026 年全球 AI 总

支出 $2.52 万亿美元。研发成本几乎固定，只有市场规模才能决定这笔钱是否能收

回。

两个结构性上不兼容的市场正在形成。 美国用它领先的前沿模型资本，摊薄到全球

最富的 10 亿人（美国、欧盟、日本、韩国及少数盟友）身上；中国用相对精简的前

沿投入，摊薄到 全球南方的数字基础设施 上——用国家信贷替代企业订阅收入。

在传统实体行业内部，AI 普及率是一个营销泡沫。 OECD 数据显示 2025 年只有

20.2% 的企业使用 AI（2023 年为 8.7%），而涉及核心利润（动态定价、自主获客、

• 
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供应链预测）的深度部署，在大多数传统行业不足 5%。瓶颈已经不在技术，而在传

统管理层的认知准备度。

对于单个操作者，战略含义清晰而令人安慰：不要试图去说服那  99.5% 没准备好的市场。点亮一盏灯——市场会自

己在雾中找到你。

二、“墙内”：美国的”10 亿高端消费者”模型

前沿科技的铁律是：研发成本几乎固定，只有市场规模能摊薄它。美国在前沿  AI  上投入了人类历史上最大的资

本，但同时与全球最大的单一消费市场——中国——脱钩。每家严肃的美国  AI  公司现在都必须回答同一个问题：

2026 年 $6,300 亿美元的资本开支，究竟摊到哪个人口基数上才能回收？

正在悄然形成的答案是：全球最富的约 10 亿人。

表 1：“10 亿墙”——美国的消费基础盘

消费集团 人口（百

万）

全球 GDP 占

比

企业 AI 相关性

美国 335 ~25% 硅谷本土 + 前沿模型需求

欧盟 449 ~17% 目前立场谨慎，但结构上依附

英国 68 ~3% 与美 AI 标准同步

日本 123 ~4% 硬件供应链 + SaaS 回流

韩国 52 ~2% HBM 供应 + 宣布万亿级 AI 计

划

加拿大、澳新、以色列、新加

坡

~90 ~4% 监管协同盟友

“墙内”合计 ~11.20 亿 ~55% 前沿 AI 收入池

数据来源：World Bank、IMF WEO 2026 年 4 月、OECD。

这一集团占全球约 14% 的人口、约 55% 的全球 GDP。它是唯一能持续为企业 AI 每用户每月支付 30–200 美元订阅

费的群体。这笔账，就是下一代前沿模型的融资来源。

美国摊薄模型的三大支柱

支柱一：跨大西洋伙伴关系内的监管协同。  欧洲对  AI 立法与审查态度相对严格（欧盟  AI 法案、分行业审计），

前沿部署节奏也相对缓慢。The Diplomat 在 2026 年 6 月精辟地写道：“亚洲已经在冲刺，欧洲还在系鞋带。” 但欧
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洲在能源安全、防务、金融基础设施上深度依附美国，实际的中期走向是趋同——2026 年欧洲企业软件预算已大量

流向美国原生 AI 供应商。商业引力是不对称的，最终会在中期解决。

支柱二：东亚硬件同盟。 韩国 2026 年 6 月宣布 超 1 万亿美元 的国家 AI 承诺，日本是全球化学前驱材料与光刻设

备的绝对供应王。两国的战略贡献在上游而非应用层——赚硬件毛利、再通过订阅把价值回流给美国软件生态。这

是一个”上游赚钱、下游回流”的闭环，恰好补贴了前沿 R&D 经济学。

支柱三：前沿算力代差领先。  BCG《大分裂》报告（2026 年  6 月）测算：美国  AI 优化算力约为中国的  8 倍（按

H100 等效 GPU 保有量）。摩根士丹利预测 Amazon、Microsoft、Meta、Alphabet 四家 2026 年将合计投入 $6,300 亿

美元 于数据中心与 AI 基建。这不是营销支出，这是”墙内摊薄模型”的物质地基。

这个模型不是永恒可持续，但可持续得足够长

10  亿模型有一个结构性脆弱点：它依赖发达国家企业订阅预算增速持续超过算力成本增速。IDC  基准情景预测

2025–2031 年  AI  累计经济价值  $22.5  万亿美元，其中美洲占约  60%。这个数学能成立——前提是墙不垮、联盟不

散。它给美国模型一个耐久但非无限的跑道：够支撑再  3–4  代前沿模型迭代，可能也够走到”生产力回报重启飞

轮”的那一刻。

三、“墙外”：中国的”全球南方数字开荒”模型

中国选择了镜像方案。承认自身在前沿西方芯片上受限、承认自己的企业订阅市场规模无法达到硅谷量级，转而做

了三件事。

3.1 用更低成本追平前沿差距，而不是拼更高投入

Stanford HAI 2026 年 AI Index 测得：美国头号模型（Claude Opus 4.6）与中国头号模型（Dola-Seed 2.0）的 Arena

分差仅 39 分 = 2.7%。这是缝隙，不是鸿沟。中国占全球 AI 学术引用 20.6%（美国 12.6%），工业机器人年安装量

是美国 9 倍。

中国的战略从不是在前沿上超越美国。而是把技术做到  “够用、可靠、只要美国价格的几分之一”。这是中国工业从

光伏、电动车、电池、无人机反复演绎过的路径，如今在 AI 上再走一遍。

3.2 建设全球南方的物理数字基础设施

2025–2026 年被最低估的战略动作，是”一带一路”框架下”数字丝绸之路”的加速。

表 2：中国 2025–2026 全球南方数字铺设

维度 2025–2026 关键数字 来源

BRI 2025 全年参与规模 $2,135 亿 / 350 项目 / 同比 +19% 绿色金融发展中心

BRI 累计覆盖 150 个国家 / 3,000+ 项目 Yidaiyilu.gov.cn

华为在撒哈拉以南非洲 4G 网

络份额

约 70% Small Wars Journal 2026

年 7 月
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阿里 / 华为 / 腾讯东南亚云

AZ

37 个（vs Google+AWS+Microsoft 合

计 30 个）

The Wire China 2026 年 6

月

阿里 2025 年 2 月宣布 3 年全

球云/AI 投入

$520 亿 阿里公告

字节 2026 单年 AI 基建支出 约 $300 亿 McKinsey APAC 2026 年

6 月

尼日利亚 2025 中国建设合同 $240 亿 GFDC BRI 报告

刚果（布）2025 中国合同 $230 亿 GFDC BRI 报告

沙特 2025 中国合同 $190 亿 GFDC BRI 报告

中马 AI 应用合作中心（吉隆

坡）

约 $14 亿 广西壮族自治区政府

全球 AI 合作机构（上海，

2026 年 7 月）

29 国签署 Reuters 2026 年 7 月 16

日

数据来源如上。

规律是系统性的。中国企业在全球南方卖的不是袋装 AI 软件——他们建的是整个底层基础层：电网、5G 基站、海

底光缆、数据中心、云可用区、智慧城市监控层、开源主权  AI  栈。一旦一个国家的行政、农业、安全基础设施长

在中国的数字地基上，无论政治如何漂移，切换成本都近乎不可承受。

3.3 把融资与技术捆绑

中国在全球南方的经典报价是：“不用现在付钱。先用我们的基础设施，未来用大宗商品分销、港口特许、长期主

权贷款还。” 这恰恰是需要按季度报收入的西方供应商无法匹配的报价。

结果：即便西方四大云在东南亚承诺巨额投资（Google 泰国 $10 亿、Microsoft 马来西亚 $22 亿），中国供应商已经

在该区域拥有更密的云布局。CSIS（2026 年 7 月）与 The Wire China（2026 年 6 月）都记录了这一点。而马来西亚

2026 年国家预算把 Google、Microsoft、AWS 列为主要 AI 基建伙伴——一个明确的信号：该地区并不是在选边，而

是在极其公开地对冲。

中国模型的结构性逻辑

BCG《大分裂》一句话概括：“美国靠规模赢，中国靠应用赢。”  中国的判断是：谁能为下一个  50  亿智能手机用户

写下操作系统——哪怕底层模型落后一代——谁就拥有可以跨越任何一次前沿突破的、耐久的数字足迹。

两种模型都没有对错。它们只是不同约束下的两种理性反应。对全球运营者来说重要的是：两条路都是真的，都在

自我强化，都不会消失。
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四、传统行业内部的不方便真相

宏观的”平行世界”叙事很戏剧化。但在实际行业里——在 P&L 最终必须兑现的地方——部署的现实要冷静得多。

4.1 普及率远比头条软

Institute of Internet Economics 2026 中期报告，引用 OECD 数据，给出了最干净的基准：

表 3：OECD 企业 AI 使用率，2023–2025

年份 使用 AI 的企业占比 大型企业 小型企业

2023 8.7% — —

2024 14.2% — —

2025 20.2% 52.0% 17.4%

数据来源：OECD，转引自 Institute of Internet Economics 2026 中期报告。

这是真实的增长。但两件事随之而来：

发达国家里，五家企业中仍有四家完全没有使用 AI——连拿 ChatGPT 起稿都没有。

即使在大企业内部，“用 AI” 通常意味着 外围任务——文案、会议纪要、代码初稿

——而不是 P&L 关键功能（动态定价、自主获客、预测性供应链治理）。

4.2 酒店业”80% 普及率”的错觉——一个案例

酒店业最能说明问题。行业媒体经常引用  60–80%  的普及率数字。基于对独立精品到高端全服务多类物业的运营层

调研，技术真相分为三层：

表 4：2026 年酒店业真实的 AI 采用金字塔

层级 大致占

比

实际是什么

基础层——表层 AI ~70–80% 前台用免费 ChatGPT 写营销文案；聊天机器人回复”退房几

点”

中层——运营辅助

AI

~15–20% AI 会议纪要、员工排班优化、客户反馈情感分析

~3–7% 自主动态定价、自主获客、去 OTA 化的需求建模

• 

• 
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顶层——战略核心

AI

中层和顶层才真正意义重大。基础层以下都是聊天机器人剧场。真正能把营收从  Booking/Expedia（15–25%  佣金）

手中夺回的战略核心层，在全球大多数独立与中端酒店中普及率不到 5%。

4.3 为什么顶层部署这么难

这是整个 AI 产业辩论中最重要——也最少被讨论——的一点。这不是技术问题。动态定价的数学在 1980 年代就被

航空业解决了、2010 年代又被 Uber 验证。已经存在的酒店专用自主定价引擎，客观表现优于人工”直觉定价”。

瓶颈在三个层面：

模型可靠性：通用大语言模型会幻觉，无法安全执行财务账本级操作。工业级答案

不是继续微调通用 LLM，而是构建边界硬锁死的垂直预测微模型，附明确的安全护

栏。这是行业技术社区可以解决的问题——而且能被解决。

管理者认知：多数中端酒店由靠”直觉定价 + OTA 关系”起家的管理者运营。一个客

观上能超越 20 年直觉的系统，威胁的是他们的职业身份，不只是他们的 P&L。这是

一个人性问题，不是技术问题——任何算法优雅都不会直接化解。

责任结构：如果 AI 报错一间房、当周营收下降 3%，谁承担责任？多数独立酒店根

本没回答过这个问题，所以没人部署 AI。结果是：业主继续把 15–25% 佣金付给

OTA——客观上更差，但有一个致命优势：“出事的时候不是我的错”。

这才是技术成熟度天花板的真实模样。  它不是  Gartner  报告里的一条曲线，而是一位总经理选择继续给  OTA 开支

票，而不愿为一个更好的工具承担个人责任。

五、“点灯策略”：给 0.5% 的破局者的一本手册

AI 产业的宏观地理正在稳定成两个平行世界的结构——这不是单个操作者可以改变的。但一个操作者可以控制的，

是自己相对上文所述的部署天花板，如何定位。这是分析开始变得个人、也是  InsightBridge 的操作哲学与主流科技

媒体叙事分岔的地方。

5.1 停止试图转化那 99.5%

AI 走向市场的策略里，有一个执念的假设：只要产品做得更好，市场就会跟上。在管理者认知阻力高的垂直行业里

——酒店、小制造、独立诊所、农业——这个假设在经验上是错的。免费试用、零风险试点、甚至已经被记录的

ROI 胜绩，都反复无法转化那些害怕更好的工具超过害怕失去生意的管理者。

酒店业的经验证据已经压倒性：一个”零成本、零风险、高  ROI”的试点邀请，反复被守旧管理者理解为不是礼物、

而是威胁。破局者的理性反应不是加倍劝说，而是把稀缺的时间与资本，重新分配给那 0.5% 已经准备好的人。

5.2 建灯塔

具体执行由五条承诺构成：

• 

• 

• 
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承诺一：把分析毫无保留地发表出去。 最清晰的信号发送渠道，是能展示技术背后思考深度的公开写作，而不是技

术本身。一个垂直操作者，如果发表过  15–20  篇这个质量的文章，就已经建立了一个雄心勃勃的同行无法忽视的可

听信号。读它们的人，按构造就是那 0.5%。

承诺二：把一个旗舰案例做到工业级精度。 一家酒店，三个月，live-data 对比”依赖 OTA 的基准线”。文档要经得起

机构审计——定价决策可追溯、营收提升可验证、归因干净。这不是”一次试点”。这是这条垂直赛道的奠基数据

点。

承诺三：拒绝向中位买家降级。  每个破局者都会遇到一个诱惑：“如果我为中位酒店经理降级简化，普及速度就会

加快。”  这恰恰是陷阱。  降级会摧毁吸引  0.5% 的信号价值。正确的定位是明确高端、明确技术、明确面向已经能

读懂 P&L 的操作者。

承诺四：让市场选择自己完成转化。 一旦一家灯塔物业连续四个季度录得可记录的超额表现，市场自身的算术就开

始转化中间的  30%。不是因为他们突然获得了认知能力，而是因为他们的业主开始问：为什么马路对面那家酒店

82% 入住率、更高 ADR，而我还在给 Booking 交 22% 佣金？

承诺五：以清晰而非党派立场应对地缘层。  两个平行世界的结构意味着，一个垂直  AI 操作者必须明确决定自己要

在哪堵墙内建业务。这个决定应该是”我的最终客户住在哪里、付钱在哪里”的函数，不是意识形态偏好的函数。一

家服务美、欧、东亚高端独立酒店的酒店科技公司，就在墙内；一家服务东盟或非洲新兴奢华的公司，可以合理地

跨立两边。哪一种都可以辩护。唯一不可辩护的，是拒绝在产品架构里把这个选择做明确——因为底层的算力、模

型、支付栈，本身就已经被迫在选边。

六、到 2030 年的三个战略预判

三条预判直接从上文推导出来：

墙先巩固，然后才可能倒下。 从现在到 2028 年，“墙内”集团会渐进整合 AI 标准、

算力集群、企业采购。欧洲的抵抗会随预算压力软化。日韩会继续上游供硬件、下

游把订阅收入回流到美国平台。10 亿人摊薄模型会在被任何结构性挑战测试之前先

趋稳。

中国开源 AI 成为全球南方默认底座。 到 2028 年，150+ 一带一路伙伴国的多数主权

AI 部署将运行在中国开源基础模型上。西方公司会继续在东南亚数据中心承诺投

入，但真正触及公民数据的行政层 AI，会逐步偏向中国系。这不是价值判断——是

价格、融资结构、装机量的直接函数。

传统行业 AI 普及率将在”表层 50%、战略核心 5%“稳定至少十年。 发达国家企业 AI

使用率会继续在 OECD 数据里爬升，2029 年可能到 40–50%。但真正影响生产力和

P&L 变革的深度采用层，在 2030 年之前不会超过 10%，可能到 2035 年都到不了。

瓶颈是管理者认知与责任结构——它们以代际时间尺度移动。

对单个破局者，这个预判有一个实际后果：你的时间窗比炒作周期更长，你的对手比营销资料显示的更薄。 你在为

之搭建的那 0.5%，不会离开；你被告知要去转化的那 99.5%，也不会按时移动。据此定位即可。

• 

• 

• 
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七、结语

全球 AI 产业正在进入叙事与算术分离的阶段。叙事说 AI 改变每一门生意。算术说：大多数生意在未来 10–15 年内

不会深度采用  AI；在此期间，产业的现金流将从能付得起的那  10 亿最富消费者身上萃取，以及从国家基础设施正

在被信贷武装的那 50–60 亿全球南方公民身上萃取。

这些都不是对美国、对中国、对欧洲、或对任何传统行业管理者的价值判断。每一个行为体都在自己的约束条件里

理性行事。 本文的意义不是道德的——而是操作性的。

对于站在一个”拒绝以技术速度前进的行业”面前的孤独破局者——无论是在酒店、农业、健康还是小制造——答案

不是喊得更响、卖得更便宜。

答案是建灯塔。把分析发表出去。把旗舰案例交付。让那  0.5%  在雾中找到你。相信市场冰冷的算术，最终会转化

其他人——不是因为他们被说服了，而是因为他们被落下了。

在一个由平行墙壁与认知天花板构成的世界里，唯一耐久的定位，就是成为其他所有人最终都必须以你为参照来衡

量自己的那个基准点。  这不是傲慢。这是对一个”还没准备好接住你已经建好的产品”的市场，唯一在数学上正确的

回应。
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Education Grand Restructuring in the AI Age: A Possible

Return to Liberal-Arts Philosophy at the Top and New

Apprenticeship at the Base
智能时代的教育大重构：一种可能的未来——顶层回归通识哲学，底层重塑学徒制

E N G L I S H

A possible — not predicted — bifurcation of the higher-education system, and what it might mean for capital, careers, and

human happiness

By Dr. Tong Yin (殷彤博士) · Founder & CEO, InsightBridge Global LLC — Strategy & Structural Analysis

Author’s note: This essay proposes one possible pathway for education in the AI age. It is not a prediction that this pathway

will necessarily unfold, and it is not a critique of universities, students, employers, or any government. Every data point cited

is  drawn from public  sources  published  between 2025 and  July  2026.  The  purpose  is  to  open  a  calm,  evidence-based

conversation about a structural shift that is already beginning — so that operators, families, and policymakers can prepare for

a range of scenarios, including this one.

1. The Question Worth Asking

For the last century, developed societies have run essentially the same social contract with young people: study for roughly

twenty years, then work for forty. The first twenty years compress mathematics, language, professional certification, and —

for  those  who  continue  —  a  four-year  university  degree  that  credentials  the  graduate  to  sell  “specific  technical

skills” (accounting, coding, contract drafting, translation, marketing analytics, engineering calculation) into the labor market

for the next four decades.

This contract worked because it matched the underlying technology. Industrial and early-digital economies rewarded highly

specialized human “screws” trained to fit specific slots in a large machine.

That underlying technology is changing. As of mid-2026, autonomous agentic AI systems — Devin for software engineering,

Perplexity Deep Research for research synthesis, Claude Opus 4.6 and GPT-o4 for coding and drafting, Copilot Pages and

Notion AI for multiplayer canvases — can now execute the “specific technical work” that the twenty-year credentialing

pipeline was built to produce, faster and, in many domains, with equal or better reliability.

If the underlying technology has changed, the social contract may also have to change. The question this essay explores is not

whether it will change, but how — and what one possible, coherent version of the change might look like.

2. Six Signals That Something Is Already Shifting

Before speculating about the future, it helps to see what is already happening in 2026. Six signals stand out.
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Table 1: Six Signals of a Structural Shift in Higher Education, 2025–2026

Signal Data point Source

Skills over

degrees at hiring

Only 19% of U.S. Indeed job postings required a bachelor’s

degree (Nov 2025); 51% listed no formal education

requirement at all

Forbes Councils, July

2026

Employer policy

change

85% of employers use some form of skills-based hiring;

53% removed degree requirements in 2025 (up from 30%

year prior)

TestGorilla / SHRM

Q1 2026

Public

statements from

tech leaders

Tim Cook (BBC / Dua Lipa podcast, resurfaced July 2026):

“We hire people from all walks of life, with college degrees

and without, who code and who don’t. What we look for is

curiosity, collaboration, and creativity.”

iPhoneSoft, July 13,

2026

“Enterprise

universities”

emerging

Google Career Certificates: ~6 months, $49/month, 89%+

placement rate, $73K entry salary, 150+ employer partners

including Google, Verizon, Deloitte

Coursera / Best Job

Search Apps, July

2026

U.S. private-

college closures

442 of 1,700 private nonprofit universities (26%) projected

to close or merge within a decade, affecting 670,000

students; ~60 colleges closing annually; 830 U.S.

institutions vanished 2012–2023

Huron Consulting

Group, June 2026;

USA Today, June

2026

National-scale

curriculum reset

China cut 12,000 university degree programs and added

~10,000 new ones since 2022 — a one-third restructuring —

with cuts concentrated in humanities and additions in AI,

robotics, semiconductors, and embodied intelligence

Substack “Education

Disrupted,” June 2026

Sources: as cited above; all figures verifiable from 2025–2026 public reporting.

None  of  these  signals  in  isolation  proves  a  coming  grand  restructuring.  Taken  together,  they  suggest  that  a  structural

adjustment is under way whose full arc we cannot yet see, but whose direction is legible.

3. Why the Traditional “Twenty-Year Pipeline” Is Under Pressure

Three forces are converging simultaneously.
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3.1 The Demographic Cliff Is No Longer a Forecast — It Has Arrived

The U.S. birth rate dropped sharply after the 2008 financial crisis and never recovered. The children not born in 2008–2010

are the eighteen-year-olds not applying to college in 2026.

The Western Interstate Commission for Higher Education (WICHE) projects U.S. high

school graduates will fall 13% between 2025 and 2041 — roughly 576,000 fewer college-

age Americans over four years (Fortune, June 2026).

Nathan Grawe (Carleton College) projects a 15% decline in the college-age population

between 2025 and 2029.

New international student enrollment fell 17% in the most recent fall term (Tyton Partners,

June 2026), compounding the domestic decline.

For tuition-dependent institutions, this arithmetic is severe. Institutions have known about it for a decade; the moment of

impact is now.

3.2 AI Is Simultaneously Reducing the Perceived Value of a Degree

The Washington  Times  (July  2026)  captured  the  second force  in  a  single  sentence:  “AI  automation  is  accelerating  the

downsizing by reducing the perceived market value of many four-year degrees.”

Pew Research found 49% of U.S. adults believe a four-year degree is less important than 20

years ago;

The share of U.S. high school graduates enrolling in college has already fallen from 70% to

62% over the past decade;

73% of prospective students now cite affordability concerns as central to their enrollment

decision (Tyton Partners, June 2026).

When AI can produce first-draft legal contracts, financial models, translations, and marketing copy at a fraction of the cost of

a junior human hire, the marginal economic value of a degree that credentials someone to do exactly that work compresses.

3.3 Employers Are Publicly Repositioning

The public statements from senior technology leaders are converging. Tim Cook has repeatedly stated Apple hires without

regard to degree. Jensen Huang has told developer audiences repeatedly through 2026 that “nobody writes prompts anymore

— the new job is to write and handle loops” — a compact way of saying that the skill being paid for has already migrated

from producing outputs to specifying and orchestrating AI systems that produce them.

Google, IBM, Apple, Cisco, Accenture, Bank of America, EY, Walmart, Target, and more than 20 U.S. state governments

have publicly removed degree requirements  from many roles.  IBM’s “New Collar” framework has become the internal

template.

An important caveat: Harvard Business School and the Burning Glass Institute have documented that the policy change has

been much larger than the practice change. In one widely cited analysis, dropping the degree requirement raised the actual

• 

• 

• 

• 

• 

• 
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non-degree hiring share by only 3.5 percentage points — fewer than one in 700 new hires. The direction is real, but the pace

is uneven. The scenario in this essay assumes the practice eventually catches up with the policy over the coming decade — an

assumption, not a certainty.

4. A Possible Trajectory: The “Two-Tier” Model

If these three forces continue, one coherent, historically resonant trajectory is a structural bifurcation of higher education into

two very different tiers serving very different populations. This is not the only possible outcome. It is one that is internally

consistent, matches the observed signals, and has clear historical precedent.

4.1 The Top Tier: A Return to the Athens Academy

The top tier could shrink dramatically in headcount but rise in strategic weight. Its purpose would no longer be to produce

professional specialists — that work is being absorbed by AI and by short-cycle employer programs — but to produce the

small  number of  people who can direct  AI:  strategists,  philosophers,  historians,  cross-disciplinary systems thinkers,  and

civilizational-scale scientists.

What the top tier would look like:

Radically smaller: perhaps 5–10% of today’s university footprint, concentrated in a small

number of institutions with deep endowments and long time horizons;

Radically deeper: curriculum modeled on the 17th–18th-century liberal arts and the pre-

industrial European academies — philosophy, history, mathematics, natural philosophy,

aesthetics, cross-cultural literature — not as “electives,” but as the entire foundation;

Radically selective: admission based on demonstrated capacity for cross-domain synthesis,

historical depth, and strategic imagination — not on standardized test performance in

domain-specific content;

Fully sponsored: tuition, room, board, and living expenses covered — either by state

investment (as national talent policy) or by long-endowed private institutions — so that

scarce top minds can focus on decades-long inquiry without financial distortion.

Why this would matter for a society investing in it: an economy in which AI can perform virtually all specific technical work

is an economy whose competitive advantage rests entirely on the small number of humans who can decide which problems

are worth solving, which values should govern the systems, and which historical patterns are being repeated. That capacity is

not credentialed by a standard curriculum. It emerges from the density and depth of the intellectual environment in which a

person forms.

Encouragingly, the seed of this thinking is already present in the current data. Even amid the demographic cliff, some liberal

arts institutions with distinctive philosophies are seeing enrollment growth (WAMC, June 2026 on MCLA); the substack

Education Disrupted (June 2026) captured it: “The more interesting move runs the other way — not cutting the liberal arts

but reimagining them for the age of AI, as training in exactly the judgment, creativity, and citizenship the machines do not

hand you.”

• 

• 

• 

• 
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4.2 The Base Tier: A “New Apprenticeship” for the Age of AI-Copilots

The base tier, serving the great majority, could look quite different. Rather than the current four-year model that mixes some

general  education,  some specialized major,  and considerable  time on examinations,  the  base tier  could compress  to  six

months to two years of intensive, employer-linked, hands-on training focused on one question: how to operate specific AI

tools as a co-pilot to deliver a specific business outcome.

What the base tier would look like:

Duration: 6 months to 2 years, not 4;

Format: enterprise universities, industry-embedded academies, and short-cycle skills

centers — Google Career Certificates and IBM SkillsBuild are the visible prototypes, and

Tesla, Microsoft, and IBM already run apprenticeship pipelines that hire zero-degree

candidates and train them into full technical roles;

Content: how to prompt, verify, and orchestrate AI systems to solve concrete industry

problems — hospitality revenue management with AI copilots, precision manufacturing

with robotics-and-AI hybrid systems, community healthcare with AI-triage tools,

agricultural operations with satellite-and-AI planning;

Payoff: direct entry into paid employment at $70K–$100K starting salaries in developed

economies (Google Career Certificates place graduates at ~$73K entry; senior tech-adjacent

roles reach $160K).

Why this could be genuinely humane, not merely efficient: this is the most important reframing. The traditional argument for

a 20-year study pipeline is  that  it  produces intellectually well-rounded citizens.  The empirical  result,  however,  is  that  a

majority of students endure years of examinations, debt accumulation, and delayed adult life — only to discover that most of

what  they  studied  is  now automatable  and  that  they  never  became strategic  thinkers  anyway,  because  that  capacity  is

unevenly distributed and cannot be manufactured by curriculum.

A two-year pathway that leads directly to a $73K job at age 20 — with the option to layer additional specialization onto real-

world experience — may be a more honest, more compassionate, and more economically efficient design than forcing 90%

of young people through a philosophy simulacrum they neither chose nor benefit from. As the Vskills team put it in July

2026: “Skills-first hiring is now a stated strategy, not a PR line.”

4.3 Table 2: The Possible Two-Tier Architecture

Dimension Top Tier (Athens Academy) Base Tier (New Apprenticeship)

Population

share

~1–5% ~95–99%

Duration 6–10 years (Bachelor → Ph.D., long-

form)

6 months to 2 years

• 

• 

• 

• 
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Curriculum

focus

Philosophy, history, cross-disciplinary

systems, strategic judgment

AI-copilot operation for a specific vertical

outcome

Selection

basis

Demonstrated cross-domain synthesis

and historical depth

Aptitude and motivation for the vertical

Funding State or long-endowment sponsorship

— tuition, room, board, living

Employer-subsidized or micro-tuition ($49/

mo), often free at point of use

Career output AI direction, national/civilizational

strategy, foundational science

AI-copilot skilled worker: $73K–$160K entry

Historical

analog

Athens Academy, medieval Bologna,

Enlightenment academies

German dual apprenticeship, Swiss trade

academies, Bell Labs’ craft-training model

Speed to

work

Age 28–30+ Age 18–22

Note: This table sketches one internally consistent possible design. It is not a policy proposal.

5. What the Evidence Already Supports — and What It Does Not

To be honest with the reader, let us separate what the current data already support from what remains speculative.

What the 2025–2026 data already support:

Higher education is contracting at the margin. 442 U.S. private nonprofit colleges are

projected to close or merge in the next decade (Huron Consulting Group). U.S. institutions

have already fallen from 4,726 (2012–13) to 3,896 (2022–23) — a loss of 830 in eleven

years.

Employers are moving to skills-based hiring in policy (85% of employers), even if practice

lags. IBM, Google, Apple, Accenture, and 20+ state governments have made it public.

Enterprise-run micro-credential programs are producing real jobs at real salaries. Google

Career Certificates alone place graduates at $73K entry with a 6-month program and $49/

month cost.

Public discourse from AI leaders is aligning. Tim Cook, Jensen Huang, Sam Altman, and

Satya Nadella have all publicly stated that the skill-set of value is shifting from specialized

production to orchestration.

The demographic cliff is a mathematical certainty through at least 2041.
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What remains speculative:

Whether elite universities will actively restructure into “Athens Academies,” or whether

they will simply resist and shrink;

Whether the “practice-lags-policy” gap in skills-based hiring will close, or whether degrees

will remain an invisible filter for decades;

Whether societies will politically accept a formal two-tier model, or whether they will layer

new structures on top of existing ones without ever formalizing the bifurcation;

Whether AI capability will continue advancing at its current pace or plateau — a factor that

would decisively shift how much routine work truly gets automated.

Any honest scenario is a range of possibilities, not a single line. The trajectory sketched here is one that appears internally

coherent given the 2026 evidence — no more, no less.

6. Implications for Different Stakeholders

If this trajectory is even partially correct, different actors face very different implications.

6.1 For Families and Young People

The most important implication is that the cost-benefit calculation of a four-year, tuition-dependent degree is measurably

worse than it was a decade ago — and may continue to weaken. This does not mean “do not go to college.” It means the

decision now benefits from more careful design:

If the young person is genuinely oriented toward strategic, historical, or philosophical

inquiry — and can gain admission to an institution with depth in those areas — the

traditional pathway retains and may even increase in value.

If the young person is primarily seeking a professional foothold and financial independence,

the calculus increasingly favors skills-based short-cycle programs plus real work experience

over debt-financed generic degrees at tuition-dependent institutions.

The key question a family should ask has shifted from “which college?” to “what specific capacity are we investing in, and

what is the fastest verifiable path to it?”
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• 

• 
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6.2 For Employers and Owner-Operators

The  skills-based  hiring  policy  shift  is  real,  but  the  practice  shift  has  lagged.  For  companies  that  genuinely  want  the

productivity benefits of a broader talent pool, this is a specific operational challenge — not a communications exercise.

Concretely:

Build named assessment stages into hiring — technical exercises, paid trials, structured

portfolio reviews — so that non-degree candidates have a real channel to demonstrate

capability;

Design internal apprenticeship tracks that are honestly funded, not decorative;

Recognize that a candidate with 6 months of well-taught AI-copilot training plus real

portfolio evidence may substantially outperform a four-year graduate whose skills have not

been kept current.

6.3 For Universities

The message is neither doom nor denial. Universities with strategic clarity have paths forward — but they require choices

that the sector has historically been slow to make:

Depth-focused liberal-arts institutions with distinctive intellectual identities may find that

the AI era genuinely increases the value of what they already do, if they can articulate it

convincingly and control cost;

Generic tuition-dependent institutions will face the hardest arithmetic and should engage in

serious scenario planning, including partnerships, mergers, and possibly graceful

transitions;

Large public research universities have the option — as some are already exercising — to

actively prune programs whose graduate outcomes have compressed and to expand

programs aligned with the AI-and-industrial transition (Oklahoma cut 41 programs; Ohio

State cut 8 and merged 20; China cut 12,000 programs and added 10,000).

None of these paths is easy. All of them are, at this point, better than passive continuation.

6.4 For Governments and Policymakers

The historically most successful national responses to structural labor-market shifts have shared three features: anticipation,

honest communication with the public,  and heavy investment in transition infrastructure.  Germany’s dual apprenticeship

system, Singapore’s SkillsFuture, and Switzerland’s technical academies all illustrate that a “two-tier” society can be humane

if the base tier is genuinely well-funded, respected, and connected to employment.

The signal to avoid, from the historical record, is a two-tier society in which the base tier is stigmatized, underfunded, and

separated from durable employment — that pattern produces neither efficiency nor social peace.
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7. A Word on Human Happiness

The most important argument in this essay is not efficiency. It is humaneness.

The current pipeline asks the average young person to spend 12 years in K-12 and another 4–6 years in higher education

preparing for a career that, by the time they enter it, has often been substantially transformed. The debt load is heavy, the

emotional cost of examination-focused schooling is heavy, and the underlying promise — “study hard now and your career

will be secure” — is increasingly hard to keep.

A pathway that lets a young person become financially independent at 20 or 21, doing meaningful work with AI-copilot tools

that magnify their impact,  may — for a great many people — be a genuinely better life.  It  preserves the possibility of

returning to formal education later, when curiosity and capacity have matured. It respects the fact that most humans do not

want to be strategists, philosophers, or systems architects — and there is nothing wrong with that.

The final question is not whether the top tier of the education pyramid gets narrower. It is whether the base tier is designed

with  dignity,  real  income,  respected  skills,  and  a  clear  connection  to  employers  —  or  whether  it  is  designed  as  an

afterthought.

If the coming decade gets that right, the “grand restructuring” could be one of the more humane social transitions of modern

history. If it gets it wrong, it will be one of the most painful.

The honest reason for writing this essay now, in mid-2026, is that both possibilities remain open. The signals are real; the

outcome is not yet written; and calm, evidence-anchored discussion is more useful at this moment than either apocalyptic

warning or reflexive dismissal.

8. Closing Reflection

None of what has been sketched here is a prediction that must come true. It is a possibility — one internally coherent story

about how the extraordinary set of signals visible in 2026 could compose into a new equilibrium.

What is not speculative is that the twenty-year “study-then-work” contract has entered a period of visible strain. What is not

speculative is that a growing number of the most influential people in the technology industry are publicly saying that the

skills they hire for have changed. What is not speculative is that hundreds of universities are already closing, that millions of

young people are already choosing shorter and more employer-connected paths, and that AI’s ability to execute what used to

be professional-grade work is expanding by the quarter.

In such a moment, the most useful thing is neither certainty nor panic. It is careful thinking, humane design, and honest

conversation with families, students, employers, and institutions about what the next twenty years could look like — and

what we would like them to look like.

If the mid-20th century built its education system for the industrial age, and the late 20th century for the information age, the

mid-21st century has a chance to build its education system for the AI age — one in which a small number of humans think in

centuries, a great many humans live well and work meaningfully with AI copilots at their side, and no one is asked to spend

20 years preparing for work that no longer exists when they arrive.

That would be a worthy design. Whether we achieve it is a decision, not a forecast.
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中 文

一种可能的、并非注定的高等教育分岔情景，以及它对资本、职业与人类幸福的意义

作者按：本文提出未来教育的一种可能路径，并非断言这一路径必将实现，也不是对大学、学生、雇主或任何政府

的批评。所有引用数据均来自 2025 至 2026 年 7 月的公开来源。本文的目的，是就一场已经开始的结构性变化，展

开一场冷静的、基于证据的讨论——好让操作者、家庭、政策制定者能对包括本文所述情景在内的多种可能，都做

好准备。

一、值得提出的问题

过去一个世纪，发达社会与年轻人之间基本运行着同一份社会契约：学习二十年，工作四十年。前二十年压缩了数

学、语言、专业认证，以及——对继续深造者而言——一张四年制大学文凭，让毕业生在接下来的四十年里向劳动

力市场出售”具体的专业技能”（会计、编程、合同起草、翻译、营销分析、工程测算）。

这份契约有效，是因为它匹配了底层技术。工业与早期数字经济奖励的是高度专业化的人类”螺丝钉”，被训练精准

嵌入一台巨大机器的某个特定卡槽。

底层技术正在改变。2026  年年中，自主型  Agentic  AI  系统——软件工程的  Devin、研究综合的  Perplexity  Deep

Research、编程与起稿的 Claude Opus 4.6 与 GPT-o4、多人画布的 Copilot Pages 与 Notion AI——已经可以执行那份

二十年凭证流水线所设计的”具体专业工作”，速度更快，在许多领域可靠性相当甚至更高。

如果底层技术改变了，社会契约或许也不得不改变。本文所探讨的问题不是”是否会改变”，而是”如何改变”——以

及这场变化其中一种可能的、内部自洽的样貌。

二、六个已经出现的结构性信号

在推演未来之前，先看清 2026 年已经在发生的事。以下六个信号最为显著。

表 1：2025–2026 年高等教育结构性变化的六大信号

信号 关键数据 来源

招聘从学

历转向能

力

2025 年 11 月美国 Indeed 招聘中，只有 19% 要求本科学

历，51% 完全不要求任何正式教育

Forbes Councils，2026 年

7 月

雇主政策

转变

85% 雇主采用某种形式的技能优先招聘；53% 在 2025 年

正式取消部分岗位学历要求（前一年为 30%）

TestGorilla / SHRM 2026

Q1

科技领袖

公开表态

库克（BBC / Dua Lipa 播客，2026 年 7 月重新流

传）：“我们招募各行各业的人——有学历的、没学历

的、会写代码的、不会写代码的。我们看重的是好奇心、

协作和创造力。”

iPhoneSoft，2026 年 7 月

13 日
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“企业大

学”雏形

出现

Google Career Certificates：约 6 个月，$49/月，89%+ 就业

率，$73K 起薪，150+ 雇主合作伙伴 包括 Google、

Verizon、Deloitte 等

Coursera / Best Job Search

Apps，2026 年 7 月

美国私立

大学连续

关闭

1,700 家私立非盈利大学中的 442 家（26%） 预计将在未

来十年关闭或合并，涉及 67 万学生；每年约 60 所大学关

闭；2012–2023 年美国 830 所高校消失

Huron Consulting Group

2026 年 6 月；USA Today

2026 年 6 月

国家规模

的课程重

设

中国自 2022 年以来砍掉 12,000 个大学专业、新增 约

10,000 个新专业——重构了三分之一以上的本科教育——

砍削集中在人文、艺术、语言，新增几乎全部集中于

AI、机器人、半导体、具身智能

Substack《Education

Disrupted》，2026 年 6

月

来源：如上；全部数据均可从 2025–2026 年公开报告核查。

任何单一信号都不足以证明”教育大重构即将发生”。但六个信号叠加，指向一个方向可辨、边界尚未清晰的结构性

调整。

三、传统”二十年流水线”承压的三股力量

有三股力量在同时汇聚。

3.1 人口悬崖不再是预测——它已经落地

美国出生率在 2008 金融危机后急剧下降，之后一直没有恢复。2008–2010 年没有出生的孩子，就是 2026 年不会来

敲大学门的十八岁。

美西高等教育州际委员会（WICHE） 预测美国高中毕业生将在 2025–2041 年间下降

13%，相当于四年内减少约 57.6 万 大学适龄美国人（Fortune, 2026 年 6 月）；

Nathan Grawe（Carleton 学院） 预测 2025–2029 年大学适龄人口下降 15%；

国际新生入学人数下降 17%（Tyton Partners, 2026 年 6 月），叠加国内下滑。

对以学费为主要收入的大学而言，这个算术非常严酷。行业已经预警了十年；冲击的那一刻是现在。

3.2 AI 正在同步压缩学历的感知价值

《华盛顿时报》2026 年 7 月用一句话概括了第二股力量：“AI 自动化正通过降低许多四年制学位的市场感知价值，

加速这场收缩。”

Pew 研究中心：49% 的美国成年人认为四年制本科比二十年前”更不重要”；

美国高中毕业升学率过去十年从 70% 下降到 62%；
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73% 的准大学生 现在把”学费负担”列为核心决策因素（Tyton Partners, 2026 年 6

月）。

当  AI  能以初级人类雇员成本的一小部分产出法律合同、财务模型、翻译稿、营销文案的初稿，一张凭证正是要授

权毕业生去做同样工作的大学学位，边际经济价值随之下压。

3.3 雇主正在公开重新定位

顶级科技领袖的公开表态正在趋同。库克反复表明苹果招人不看学历。Jensen  Huang  2026  年多次对开发者听众

说：“没人再写  prompt  了——新工作是写和管理循环。”  这是一种简洁的说法——付钱购买的技能已经从”生产输

出”迁移到”规定问题并编排能生产输出的 AI 系统”。

Google、IBM、Apple、Cisco、Accenture、Bank of America、EY、Walmart、Target，以及美国 20 多个州政府都已经

在多类岗位上公开取消学历要求。IBM 的 “New Collar” 框架已经成为业内的内部模板。

一个必须诚实呈现的注意事项：哈佛商学院与  Burning Glass Institute 的研究发现——政策上的变化远远大于实际招

聘的变化。在一项被广泛引用的分析中，取消学历要求后，实际非学历雇员比例只上升了  3.5  个百分点——大约每

700  个新雇员中有  1  个受益。方向是真实的，但节奏并不平坦。本文所推演的情景，是假设未来十年里，实际实践

会追上政策——这是一个假设，而非一个必然。

四、一种可能的走向：“两层制”模型

如果上述三股力量继续汇聚，一条内部自洽、历史上有先例的可能路径，是高等教育结构性分岔成两个截然不同、

服务于截然不同人群的层级。这不是唯一可能的结果，而是一种自洽、匹配观察到的信号、并有清晰历史参照的结

果。

4.1 顶层：回归”雅典学院”

顶层可能在规模上大幅收缩，但战略权重上升。它的目的不再是量产专业型人才——这类工作正在被  AI  与短周期

雇主项目吸收——而是培养能够指挥  AI  的极少数人：战略家、哲学家、历史学家、跨学科系统思考者，以及文明

尺度上的科学家。

顶层可能的样貌：

规模剧减：也许只保留今天大学规模的 5–10%，集中在少数拥有深厚捐赠基金与长

期视野的机构；

深度剧增：课程模仿 17–18 世纪的通识教育与前工业时代欧洲书院——哲学、历

史、数学、自然哲学、美学、跨文化文学——不是作为”选修”，而是作为全部基础；

筛选剧严：录取基于展现的跨领域整合能力、历史深度、战略想象力，而非在具体

学科的标准化考试成绩；

全额资助：学费、食宿、生活费全部覆盖——由国家投入（作为国家人才政策）或

长期捐赠机构承担——让稀缺的顶尖头脑，能不受财务困扰地进行数十年的深度思

考。
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为什么值得社会为它投资：当  AI  可以执行几乎所有具体的专业工作时，一个经济体的竞争优势就完全落在极少数

能决定“哪些问题值得解”、“哪些价值观应该管着这些系统”、“这一次是不是又在重复历史的哪一段”的人身上。这

种能力无法由标准化课程颁发凭证。它是从人所形成的智识环境的密度与深度中涌现出来的。

令人鼓舞的是，2026 年数据里已经出现了这种思路的萌芽。即便在人口悬崖下，一些有独特哲学定位的通识学院仍

出现入学增长（WAMC，2026 年 6 月关于 MCLA 的报道）；Substack《Education Disrupted》2026 年 6 月准确捕捉

到这一点：“更有意思的动作走的是另一个方向——不是砍掉通识教育，而是为  AI  时代重新想象它，把它训练为机

器不会给你的判断力、创造力和公民素养。”

4.2 底层：“AI 副驾驶时代”的新型学徒制

底层，服务于绝大多数人，可能呈现出完全不同的样子。不再是当前的四年制——混合一部分通识、一部分专业、

还有大量应试时间——底层可以压缩为 6 个月到 2 年、密集、与雇主直连、以实操为主的训练，聚焦一个问题：如

何作为副驾驶（Co-pilot）操作特定 AI 工具以交付特定的业务成果。

底层可能的样貌：

时长：6 个月至 2 年，而非 4 年；

形式：企业大学、行业嵌入式学院、短周期技能中心——Google Career Certificates

与 IBM SkillsBuild 是可见的原型；特斯拉、微软、IBM 已经运行学徒管道，招聘零

学历候选人并训练成正式技术雇员；

内容：如何提示、验证、编排 AI 系统去解决具体行业问题——用 AI 副驾驶做酒店

收益管理、用机器人+AI 混合系统做精密制造、用 AI 分诊工具做社区医疗、用卫星

+AI 规划做农业运营；

回报：直接进入 $70K–$100K 起薪的付薪雇佣（Google Career Certificates 毕业生

$73K 入门；技术类岗位可达 $160K+）。

为什么这会真正富有人道关怀，而不仅是效率更高：这是最重要的重新框定。传统  20  年学习流水线的辩护是——

它培养博学多识的公民。但经验的结果是：大多数学生忍受多年考试、积累学生贷款、推迟成年生活——最后发现

自己所学的大部分内容如今可以自动化，而自己也没有成为战略思考者，因为这种能力分布不均、无法由课程量

产。

一条  20 岁就能拿  $73K 工作的两年通路——附带日后可基于真实经验叠加专精的选项——可能比强迫  90% 的年轻

人穿越一场他们既未选择也无益于自己的”哲学模拟”，是更诚实、更慈悲、也在经济上更高效的设计。正如  Vskills

2026 年 7 月所写：“技能优先招聘现在是宣告的战略，不是公关口号。”

4.3 表 2：可能的两层架构

维度 顶层（雅典学院） 底层（新型学徒制）

人口占比 约 1–5% 约 95–99%

时长 6–10 年（本科到博士，长线深耕） 6 个月至 2 年

• 

• 

• 
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课程重心 哲学、历史、跨学科系统、战略判

断

特定垂直行业的 AI 副驾驶操作

筛选依据 展现的跨领域整合与历史深度 对该垂直的天赋与动机

资助模式 国家或长期捐赠机构承担全部费用 雇主补贴 or 微额学费（$49/月），使用时通

常免费

职业产出 AI 方向、国家/文明战略、基础科学 AI 副驾驶熟练员：$73K–$160K 起薪

历史对应 雅典学院、中世纪博洛尼亚、启蒙

时代书院

德国双元制、瑞士技术学院、贝尔实验室的

技艺训练

进入职场年

龄

28–30 岁及以后 18–22 岁

注：本表勾画的是一种内部自洽的可能设计，并非政策建议。

五、证据支持了什么，又没支持什么

对读者诚实：我们应当分清 2026 年数据已经支持的部分，以及仍然是推测的部分。

2025–2026 年数据已经支持的：

高等教育正在从边缘收缩。442 家美国私立非盈利大学预计未来十年关闭或合并

（Huron Consulting Group）。美国机构数量从 2012–13 年的 4,726 家下降到 2022–23

年的 3,896 家——十一年消失 830 家。

雇主正在政策层面转向技能优先招聘（85% 雇主），即使实践跟得慢。IBM、

Google、Apple、Accenture 以及 20+ 州政府都已经公开这一点。

企业主导的微凭证项目正在产出真实的工作、真实的薪水。仅 Google Career

Certificates 就以 6 个月项目和 $49/月成本，把毕业生送到 $73K 起薪岗位。

AI 领袖的公开表述正在趋同。库克、Jensen Huang、Sam Altman、Satya Nadella 都公

开表示，值钱的技能正从专业化生产迁移到编排 AI。

人口悬崖至少到 2041 年是数学上的必然。

仍属推测的：

精英大学是否会主动重构为”雅典学院”，还是只会被动抵抗与缩减；

技能优先招聘的”实践落后于政策”缺口是否会闭合，还是学历将作为看不见的过滤器

再持续几十年；

• 

• 

• 
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社会是否会在政治上接受一个正式的两层模型，还是在既有结构之上层层叠加、始

终不正式承认这场分岔；

AI 能力是否会以当前速度继续推进还是会趋缓——这是决定”多少常规工作真的会被

自动化”的关键变量。

任何诚实的推演，都是一组可能性区间，而非单一直线。本文勾勒的路径，是基于  2026  年的证据看起来内部自洽

的一种可能——不多，也不少。

六、对不同利益相关者的启示

如果本文所描述的路径哪怕只部分正确，不同的行为主体面对的启示也非常不同。

6.1 对家庭与年轻人

最重要的启示是：依赖学费的四年制学位，其成本-收益算术已经明显比十年前更差，并且可能继续恶化。这并不意

味着”不要上大学”，而是意味着这个决定需要更细致的设计：

如果年轻人真的偏好战略、历史、哲学式的追问，并能进入一所在这些领域有深度

的机构——传统路径仍有价值，甚至可能升值；

如果年轻人主要在寻求职业立足与经济独立，那么算术越来越青睐技能优先短周期

项目 + 真实工作经验，而不是以贷款融资的、来自依赖学费的机构的通用学位。

家庭需要问的关键问题，已经从“选哪所大学”转变为“我们要投资什么具体能力？通往它最短、最可核验的路径是什

么？”

6.2 对雇主与业主

技能优先招聘的政策转变是真实的，但实践的转变仍落后。真心想收获广阔人才池带来的生产力红利的企业，应当

把这作为具体的运营挑战——而不是公关文案。具体做法：

把有名有姓的评估环节嵌入招聘——技术测试、付薪试用、结构化作品集审查——

让非学历候选人有真正的通道展示能力；

设计内部学徒轨道，配以诚实的资金支持，而不是装饰性摆设；

认识到：一名接受了 6 个月扎实 AI 副驾驶训练、并拥有真实作品集证据的候选人，

可能实质性优于一名技能停滞的四年制毕业生。

6.3 对大学

信号既不是灭亡，也不是否认。战略清晰的大学有前路可走，但需要行业历史上一贯迟缓才做的选择：

有独特智识身份、专注深度的通识学院：可能会发现 AI 时代真正在提升自己一直做

的事情的价值——如果它们能把这件事讲明白，并控制成本；

• 

• 

• 

• 

• 

• 

• 
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通用型、依赖学费的机构：面临最严酷的算术，应当进行严肃的情景规划，包括伙

伴关系、合并，甚至有尊严地过渡；

大型公立研究型大学：拥有主动修剪毕业出口疲软的专业、并扩大与 AI 与产业转型

对齐的专业的选项，正如已在做的——俄克拉荷马州砍 41 个专业；俄亥俄州立砍 8

个、合并 20 个；中国砍 12,000 个专业、新增 10,000 个。

这些路径都不容易。但在此刻，它们都优于被动延续。

6.4 对政府与政策制定者

历史上最成功的国家层面对结构性劳动力转型的回应，都共享三个特征：提前预判、对公众诚实沟通、大规模投资

于过渡基础设施。德国的双元制学徒、新加坡的  SkillsFuture、瑞士的技术学院都表明：如果底层能真正得到资金、

尊重、并与就业连通，“两层制社会”是可以富有人性的。

历史上要避免的信号是：底层被污名化、缺乏资金、与稳定就业脱钩——这种模式既得不到效率，也换不来社会安

宁。

七、关于人类幸福的一句话

本文最重要的论证不是效率，而是人道。

现有的流水线要求普通年轻人花 12 年在 K-12、再花 4–6 年在高等教育里，去为一份等他进入时通常已经被实质性

改变的职业做准备。学生贷款很重、以考试为核心的教育情绪代价很高、而底层承诺——“现在努力学习，将来职

业就有保障”——越来越难兑现。

一条能让一名年轻人在 20 或 21 岁经济独立、拿 AI 副驾驶工具做有意义工作、放大自己影响力的通路，对许多人

来说，可能真的就是更好的一生。它保留了未来带着好奇心和成熟能力再回来接受正式教育的可能。它尊重了一个

事实：大多数人并不想成为战略家、哲学家或系统架构师——这没什么不对。

最后要问的问题不是教育金字塔的顶端是否变得更窄。而是底端是否被以尊严、真实的收入、被尊重的技艺、以及

与雇主的清晰连接来设计——还是被当作事后补丁草草处理。

如果未来十年把这件事做对了，“教育大重构”可能是现代史上最有人性的社会转型之一。如果做错了，它会是最痛

苦的之一。

在  2026  年年中写这篇文章的诚实理由是：两种可能都还开着门。信号是真实的；结局尚未写完；此刻，冷静的、

以证据为锚的讨论，比任何末日式警告或反射性否认都更有用。

八、结语

本文所勾勒的一切，都不是”必将实现的预测”。它是一种可能性——一个把 2026 年可见的这一组非常显著的信号，

编织成一个新平衡的、内部自洽的故事。

非推测的部分是：二十年”学习-然后-工作”契约已经进入可见的承压期。非推测的部分是：越来越多科技行业最有

影响力的人正在公开说他们招聘的技能已经改变。非推测的部分是：数百所大学已经在关闭；千百万年轻人已经在

选更短、更与雇主连通的路径；AI 执行过去属于专业级工作的能力，正以每季度可见的速度扩张。

• 

• 
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在这样的时刻，最有用的东西不是笃定，也不是恐慌。是审慎的思考、富有人道关怀的设计、以及和家庭、学生、

雇主、机构之间诚实的对话——去讨论未来二十年可能是什么样，以及我们希望它是什么样。

如果 20 世纪中期为工业时代设计了教育系统，20 世纪末为信息时代设计了教育系统，那么 21 世纪中期就有机会为

AI 时代设计一个新教育系统——一个让极少数人以世纪为尺度思考、让大多数人在  AI 副驾驶陪伴下过好日子并做

有意义工作、并让没有人再被要求花 20 年去准备一份等他抵达时已不复存在的工作的系统。

这会是一份值得设计的蓝图。而我们能否走到那一步，是一个决定，而不是一个预测。

© 2026 Dr. Tong Yin · InsightBridge Global LLC — Original manuscript for Hotel News Resource
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The Administrative Demand Fallacy: What the Saudi Case

Teaches About National-Scale Investment Strategy
“行政制造需求”的战略谬误：沙特案例对国家级投资战略的启示

E N G L I S H

A companion methodological essay to the Serbia case — this time on the structural risk of substituting administrative fiat for

organic demand

By Dr. Tong Yin (殷彤博士) · Founder & CEO, InsightBridge Global LLC — Strategy & Structural Analysis

Author’s note: This essay approaches Saudi Vision 2030 with the professional respect due to any nation attempting large-

scale economic transformation. Its purpose is neither critique of the Kingdom, of its leadership, nor of the international

advisory firms that supported the original plan. Its purpose is diagnostic: to extract from a real, well-documented, mid-course

dataset a set of structural lessons that any government, sovereign fund, hospitality investor, or cross-border operator can

apply. All figures cited are from public sources dated June and July 2026 — the point at which the empirical record became

clean enough to reason from.

1. Why This Case Now Matters Beyond Saudi Arabia

Two months ago, in an earlier essay on this platform — “Saudi Arabia’s Ultra-Luxury Tourism Dilemma: When Grand

Narrative Meets Market Reality” (InsightBridge, July 6, 2026) — I set out the operating-layer evidence that the ultra-luxury

tourism component of Vision 2030 had begun a visible correction. That essay drew on Knight Frank, JLL KSA Hospitality

Market Dynamics, and STR data available at the time.

Since then, the evidence base has broadened and hardened. NEOM has been omitted entirely from the Ministry of Finance’s

2026 pre-budget statement (Global Chanakya, June 2026). The Line has been officially scaled from a 105-mile linear city to a

1.5-mile trial section. Sindalah, the flagship luxury island, remains closed to the general public as of June 2026 despite an

October 2024 grand opening, and PIF recorded an $8 million write-down on its megaproject portfolio. The Trojena mountain

resort — meant to host the 2029 Asian Winter Games — has ceded those Games to Kazakhstan. Riyadh’s Q1 2026 hotel

occupancy fell 13.5 percentage points to 52.2%; its residential transactions collapsed 82% year-on-year. National luxury ADR

fell 11.9% year-on-year according to GASTAT’s May 2026 print.

At the same time, elements of Vision 2030 are genuinely working. Non-oil activities now comprise 55% of Saudi real GDP.

Unemployment is at a historic low of 7.2%. Female labor participation is stable near 35%. Madinah hotel occupancy hit

81.3% in Q1 2026 with ADR growth. Deutsche Bank received its Regional Headquarters license in July 2026, joining more

than 670 registered RHQ entities in Riyadh.

The picture is not “failure.” It is bifurcation. And it is precisely the shape of this bifurcation that carries the most useful

structural lesson — one that has nothing specifically to do with the Kingdom and everything to do with a category of strategic

error to which any large national or corporate program is vulnerable.

That error is what this essay calls the Administrative Demand Fallacy.
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2. Defining the Administrative Demand Fallacy

The Administrative  Demand Fallacy is  the  belief  that  a  sufficiently  powerful  actor  — a sovereign,  a  monarch,  a  large

corporation — can create durable end-market demand by combining three tools:

Massive supply construction (hotels, cities, offices, venues, exhibitions);

Global publicity and narrative amplification (World’s Fair, World Cup, Olympic-scale

events, celebrity-endorsed launches, consulting-firm PowerPoints);

Administrative mandates on attendance (requirements that multinationals relocate

headquarters, that officials attend events, that partner countries send delegations).

The fallacy is not that any of these tools is bad. Each is legitimate, often necessary, and sometimes decisive. The fallacy is the

belief that  the three combined can substitute for the fundamentals that  generate organic,  repeat,  self-sustaining demand:

population density, disposable income, cultural depth, product-market fit, and time.

Organic demand is pulled from the market by the value proposition. Administrative demand is pushed into the market by

decree and event-driven mandates. Both look similar in the first year. They diverge sharply by year three, and they diverge

decisively by year seven — which is exactly the horizon at which Vision 2030 now finds itself.

This essay’s core proposition: the Saudi mid-course correction, however painful, is best read not as a failure of Vision 2030’s

ambition, but as one of the largest, best-funded, real-world experiments in the Administrative Demand Fallacy that modern

investment history has recorded. Its data now allows the rest of the world to extract lessons that would otherwise have

required decades of trial and error.

3. The Four Layers of the Saudi Empirical Record, 2026

Before extracting the structural lessons, let us set out the data cleanly, in four layers.

Layer 1: The Ultra-Luxury Tourism Layer — the Public Retraction

Table 1: The Megaproject Retraction, 2024–2026

Project Original ambition

(2016–2022)

2026 status

NEOM (overall) $500B–$1T mega-

region

Omitted from 2026 pre-budget statement (Global

Chanakya, June 2026)

The Line 105-mile linear city,

9M residents

Cut to 1.5-mile trial run; residents target < 300,000

(YouTube documentary sourcing NEOM internal filings,

July 2026)

Sindalah Closed to general public as of June 2026; $4B over budget

• 

• 
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Flagship luxury island,

opened Oct 2024

Trojena 2029 Asian Winter

Games venue

Games ceded to Kazakhstan; major hotel contracts (e.g.,

Eversendai) terminated

PIF megaproject

portfolio

Aggressive book value

growth

$8M write-down recorded June 2026; PIF facing ~$16B in

project liquidation costs

The Red Sea

Project

Global ultra-luxury

coast

Original targets quietly abandoned; only Sindalah and a

few island properties operational

Sources: Global Chanakya June 22, 2026; YouTube long-form investigative reporting citing NEOM internal filings July 3,

2026; The GCC Edge July 14, 2026; InsightBridge Global Intelligence July 6, 2026.

This  is  not  concealed.  Saudi  Arabia’s  Finance  Minister,  in  the  language  reported  by  Global  Chanakya,  has  stated  that

megaprojects will be deferred or cancelled “without blinking” when they cease to make economic sense. That is a serious,

admirable, and mature statement. It is also an acknowledgment — through official channels — that a very large fraction of

the ultra-luxury tourism supply-side thesis has not held.

Layer 2: The Hotel Operating Layer — Sharp Divergence by City

Table 2: Saudi Hotel Performance, Q1 2026

Market Occupancy ADR

(SAR)

YoY Δ

ADR

RevPAR

YoY

Interpretation

Riyadh 52.2% (−13.5 pp) 884 −6% −9.5% Supply surge

outpacing demand

Jeddah +3.8 pp 635 −7% mild

decline

Absorbing new luxury

supply

Makkah 78.6% 918 +24% strong Structural pilgrimage

demand

Madinah 81.3% 878 +5.7% +2.7% Same — the outlier

that works

National

branded

62.3% (H1 2025,

−1.7 pp)

822 +1.9% +0.2% Bifurcation masked by

average

— −11.9% —
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National (all,

GASTAT)

479

(May)

Broader market

weakness

Sources:  JLL KSA Hospitality Market  Dynamics Q1 2026; Knight  Frank KSA Hospitality Report  June 2026; GASTAT

General Prices Report May 2026; TTN Worldwide June 23, 2026.

The message is not that “Saudi hospitality is failing.” The message is that the two Holy Cities are working precisely because

they are  anchored  to  a  real,  organic,  centuries-old  demand structure  — the  1.85  billion  Muslims worldwide,  of  whom

approximately 18.5 million Umrah and Hajj pilgrims arrive annually. That demand is pulled by the value proposition. It is not

pushed by any keynote.

Riyadh, by contrast, is where administratively pushed demand has met its supply reckoning. Approximately 30,000 new hotel

rooms are being added to a capital city whose corporate travel demand is largely a function of the Regional Headquarters

mandate  (see  Layer  3).  When  supply  outpaces  the  mandate’s  absorption  capacity,  both  occupancy  and  rate  compress

simultaneously — which is exactly what the Q1 2026 numbers show.

Layer 3: The Regional Headquarters Layer — Compliance vs. Substance

The RHQ program is one of the most instructive components of the Vision 2030 architecture. Its intent is entirely rational:

pull multinational regional headquarters from Dubai to Riyadh, in exchange for 30-year tax exemptions and eligibility for

government procurement.

By July 2026, more than 670 companies had received RHQ licenses, and Deutsche Bank was the most recent high-profile

registrant (Reuters, July 8, 2026). On the surface, this is a success. But the operational reality documented by relocation

consultancies is more nuanced:

Virtual-office compliance is the dominant entry strategy. Enterprise Hub’s July 2026

“Convince Management to Open a Branch in Riyadh” playbook explicitly recommends

starting with a virtual office to obtain MISA licensing and commercial registration — a

“prestigious business address without the cost of physical square footage” — and only

scaling to real office space after a first major government contract.

The Riyadh office market shows tightness at the top and compliance at the base. Grade A

office vacancy sits at 0.5%, prime rents up 7.3% YoY (JLL Q1 2026). Yet Grade B rent rose

26% YoY as displaced demand pushes down the quality curve (Knight Frank Q3 2025). The

pattern is consistent with a market where genuine premium demand is thin but broad

compliance demand is large.

Substance requirements are the binding constraint. BSA Law’s July 2026 RHQ Program

note details that entities must maintain minimum staff levels (initially 15, rising to

substantial senior cohorts) and demonstrate real strategic activity — a bar that consultancies

frankly acknowledge many licensees have not yet met.

None of this is illegitimate. Every large market has used tax incentives to attract corporate presence. Ireland did it. Singapore

did it. The UAE did it. What distinguishes those cases from the RHQ program is that in each successful precedent, the tax

• 
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incentive was paired with a genuinely differentiated business environment — Ireland’s EU access and English-speaking

workforce, Singapore’s rule of law and Southeast Asian gateway function, the UAE’s already-established regional financial

market. Saudi Arabia is building the differentiation and the mandate simultaneously, and the sequence matters.

Layer 4: The Residential Real Estate Layer — Speculative Correction

The fourth layer is the one that has received least international attention but may be the most diagnostic.

Riyadh residential transactions collapsed 82% year-on-year in Q1 2026; national residential transactions fell 50%, values fell

57% (Knight Frank Q1 2026, reported June 20, 2026). Knight Frank attributes this to housing affordability pressures, weaker

mortgage demand, and regional geopolitical tensions.

The deeper reading is that the Riyadh property market — driven for three years by the anticipated arrival of hundreds of

thousands of RHQ expatriates plus Vision-linked wealth flows — has now hit  the point where the arithmetic no longer

supports the price level. When speculation runs ahead of the substance, correction is arithmetic, not sentiment.

4. The Structural Diagnosis: Four Bullet Points at the Center

Stepping back from the four layers, four structural observations emerge — none of which requires any negative judgment

about the Kingdom or its leadership.

Diagnosis 1: Ultra-Luxury Supply Has Decoupled from Its Global Demand Pool

The  global  population  of  ultra-high-net-worth  individuals  (UHNW,  over  $30M)  is  approximately  425,000  as  of  2025

(Wealth-X). Of those, perhaps 40,000–60,000 travel internationally with real luxury spending on multi-week itineraries in a

given year. Saudi Arabia, Dubai, the Maldives, St. Moritz, French Polynesia, private Caribbean, and Mediterranean super-

yacht destinations already collectively over-serve this pool.

Building a new $500B ultra-luxury coast on the basis that this pool will proportionally re-allocate to Saudi Arabia was, in

retrospect, a demand-side estimation error, not a construction error. The construction was executed. The demand was not

there to receive it. The Sindalah closure and the Trojena retraction are the operating-layer confirmations.

Diagnosis 2: One-Time Mega-Events Cannot Anchor Multi-Decade Fixed Asset Lifecycles

Expo 2030 is a six-month event. World Cup 2034 is a four-week event. Neither can, mathematically, support the twenty-to-

forty-year amortization horizon of a hotel or office tower built to serve them. The historical record is unambiguous: Rio 2016,

Athens 2004, Sochi 2014, and — even in more successful cases — London 2012, all show substantial post-event demand

cliffs in the hotel and venue infrastructure specifically constructed for the event.

This is not a Saudi-specific observation. It is a mathematical property of event-anchored fixed asset investment. The larger

the pre-event build, the deeper the post-event trough. The Saudi mid-course scaling of NEOM and PIF’s willingness to write

down megaproject book value reflect exactly this arithmetic being recognized.

Diagnosis 3: Administrative Mandates Produce Compliance, Not Culture

The RHQ program has produced 670+ licensed entities. That is a compliance outcome, and it is a real one. It is not, yet, a

cultural or ecosystem outcome — meaning it has not produced the deep, self-sustaining, multi-decade professional-services
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and financial-services agglomeration that makes London the City, or Singapore Southeast Asia’s finance capital, or Dubai the

MENA regional hub.

Compliance can be produced by mandate.  Culture cannot.  Culture requires the compounding of thousands of individual

professional decisions to move families, put children in schools, sign long-term leases, and build careers over 20+ years.

Those decisions are made — as every relocation consultancy quietly documents — on the basis of quality of life, spousal

employment, international schooling depth, cultural openness, and legal predictability. Saudi Arabia has made genuine and

admirable progress on many of these dimensions since 2016. But the gap between “possible to comply” and “attractive

enough to migrate” remains real, and it is the reason so much of the RHQ activity is running through virtual offices.

Diagnosis 4: Consulting Frameworks Amplify Rather than Check Ambition

This diagnosis deserves special care, because it applies not to Saudi Arabia but to a global industry pattern. When a sovereign

client with essentially unlimited fees hires a top-tier consulting firm, the incentive structure inside the consultancy is not to

challenge the client’s ambition — it is to model the ambition compellingly. Every senior consultant knows that the client who

wants a $500B linear city is not paying for a partner who tells them the linear city is not commercially viable. They are

paying for a partner who tells them how to build one.

This is a structural feature of the consulting industry, not a moral failing of any specific firm. The result is that the largest,

best-funded transformation programs in the world are systematically the ones where independent, adversarial, first-principles

reality-testing is hardest to procure. In Saudi Arabia’s case, this pattern is visible in the historical record; it is also visible in

Brazil (2014 World Cup / 2016 Olympics), Qatar (2022 World Cup), and China (multiple megacities). The pattern is not

culture-specific. It is client-power-specific.

5. The Four Transferable Lessons

The value of studying the Saudi case is not to score points about Vision 2030. It is to extract lessons that any future sovereign

wealth  fund,  national  tourism strategy,  corporate  real  estate  program, or  industrial  park developer  can apply before  the

arithmetic asserts itself.

Lesson 1: Demand Diagnosis Precedes Supply Design — Always

Any national or corporate investment strategy above a certain scale must, as its first and most heavily weighted analytical

step, produce a quantified, source-attributed, multi-scenario demand map of the actual end-user population. Not the “target

market.”  The  addressable  population,  its  disposable  capacity,  its  behavioral  patterns,  its  existing  alternatives,  and  its

documented rate of substitution to new offerings.

If this map is thin — if it relies on the assumption that “demand will follow supply” — the strategy has skipped the single

most important step. Every subsequent decision inherits that gap.

The Saudi Vision 2030 case is not the first, and will not be the last, in which the demand map was thinner than the supply

plan. It is, however, one of the most transparent, because the empirical record has now caught up with the plan on a rapid

timeline.
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Lesson 2: Mandated Attendance Is Not the Same as Chosen Attendance

Any strategy component whose success depends on multinationals, delegations, professionals, or investors being required to

appear should be modeled at half the assumed permanence of a strategy component whose success depends on those parties

choosing to appear.

When mandate is the binding force, the strategy carries embedded political risk. If the mandate ever weakens — through

political succession, fiscal pressure, or competitive alternatives appearing elsewhere — the demand collapses immediately,

because the demand was never voluntary in the first place.

This is the deepest lesson of the RHQ virtual-office pattern.  Companies have complied. They have not committed. The

moment the mandate weakens, they will exit at a speed no forecast currently prices in.

Lesson 3: Event-Anchored Infrastructure Requires Post-Event Demand Contracts, Not Post-Event Hope

If a fixed-asset investment (hotel,  stadium, exhibition center) depends materially on a one-time event,  the strategy must

contractually secure the post-event demand — not merely hope that the global exposure of the event will produce it.

Successful post-event conversions in history are the exception, and they are the exception precisely because those cities pre-

negotiated durable secondary uses: office conversion, residential conversion, university anchor tenancy, long-term concession

contracts with global operators willing to underwrite the demand risk. Absent these, event-driven supply becomes stranded

supply within 24 months of the closing ceremony.

The Saudi case is currently visible. The next case is being planned right now, somewhere in the world, by a government that

has not yet studied the Rio 2016, Athens 2004, or Trojena 2029 records. That government would benefit from doing so before

the announcement, not after.

Lesson 4: Consulting Advice Must Be Balanced by Adversarial Reality-Testing

Any transformation program above a certain fee scale must, as a matter of governance, procure adversarial reality-testing —

from  parties  who  are  not  the  primary  strategy  consultancy,  not  the  primary  construction  contractor,  not  the  primary

architectural  firm,  and  not  the  primary  destination  marketing  agency.  All  of  those  parties,  however  professional  and

admirable, share a structural interest in the program’s largest possible execution.

Adversarial reality-testers include: independent academic researchers, retired senior operators from the destination industry,

hospitality asset managers with skin in secondary markets, sovereign fund peers who have already run comparable programs,

and — a category often overlooked — front-line operators and independent industry writers who see the demand-supply gap

at street level long before the aggregate numbers show it.

None of this is expensive. All of it  is uncomfortable. The premium a program pays for adversarial reality-testing is the

discount it  saves in mid-course corrections. Saudi Arabia’s willingness, at the Finance Minister level,  to defer or cancel

megaprojects “without blinking” is, in retrospect, one of the more genuinely admirable elements of the current phase. It

suggests adversarial testing is now happening internally, even if it did not happen loudly enough in 2016–2022.

6. What the Saudi Case Does Not Say

To be fair to the record, and to avoid the essay overstating its own claims, several important qualifications:
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The Saudi Case Does Not Say Vision 2030 Has Failed. It says the ultra-luxury tourism and megaproject components have

been over-designed relative to organic demand, and are now being corrected — a form of institutional maturity, not failure.

The non-oil  GDP diversification (55%), employment (7.2% unemployment),  female labor participation (35%), and Holy

Cities pilgrimage-anchored hotels are all working.

The Saudi Case Does Not Say Consulting Firms Deceived the Kingdom. The consulting industry structurally amplifies client

ambition when the client has unlimited fee capacity. This is a governance issue that any client — sovereign or corporate —

can address through adversarial testing, and it is not the consultancies’ unilateral responsibility.

The Saudi Case Does Not Say Riyadh Will Not Succeed as a Regional Hub. Deutsche Bank’s July 2026 RHQ registration,

alongside 670+ others, indicates that the compliance layer is real. Whether the substance layer develops depends on the next

five to fifteen years of governance decisions — quality of life, education, cultural depth, and legal predictability. Those

decisions are within the Kingdom’s control.

The Saudi Case Does Not Say Cross-Border Investors Should Avoid Saudi Arabia. It says they should apply the same asset-

mobility × policy-stability framework this platform introduced in the July 16, 2026 Serbia essay: heavy assets in politically-

directed  sectors  carry  risk  that  only  sovereign  capital  or  highly-differentiated  operators  can  prudently  take;  asset-light,

service-layer, or supply-chain positions oriented toward Holy Cities pilgrimage or genuinely-scaling non-oil sectors can be

quite attractive.

7. A Note on Methodological Continuity

This essay is the second in a series applying a unified diagnostic framework to national-scale investment cases. The first

essay, on Serbia (InsightBridge, July 16, 2026), examined the vulnerability of heavy assets in a policy-arbitrage geography —

the risk of building irreversible infrastructure on a “transitional rent” that can be closed by external policy at any time. The

framework centered on asset mobility × policy stability.

The Saudi case adds a second dimension. Where Serbia’s risk was external — CBAM, Safeguard, U.S. sanctions on Zijin —

Saudi Arabia’s risk is internal, and subtler: the structural difficulty of manufacturing organic demand through administrative

fiat, publicity, and event scheduling, however well-funded the effort.

Together, the two cases outline a two-dimensional risk grid:

One axis captures the durability of the demand for the asset (organic vs. administratively

pushed);

The other axis captures the durability of the policy environment around the asset (structural

rent vs. transitional rent).

Investments falling in the “administratively pushed × transitional rent” quadrant are those that  must be underwritten by

sovereign capital and should not be marketed to private cross-border investors as pure commercial opportunities. This is a

matter of intellectual honesty as much as investment risk.

Subsequent essays in this series will  apply the same framework to additional cases — including Nordic luxury tourism

(already published July 16), Southeast Asian data-center capacity, and African infrastructure lending — with the goal of

building a working diagnostic that any cross-border investor, sovereign strategist, or hospitality asset manager can use as a

first-line filter.

• 

• 
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8. Closing Reflection

The most respectful thing one can say about Vision 2030 in mid-2026 is that it is now doing something few large national

programs ever do:  acknowledging arithmetic when arithmetic asserts  itself,  at  the Finance Minister  level,  on the public

record, without shifting blame. That is not a small thing. It is, in fact, the mark of a program that has a genuine chance of a

strong second decade  — because  the  deferrals  and  cancellations  happening  now are  precisely  what  preserve  the  fiscal

capacity needed to deliver the components that are working.

The parts  of  Vision 2030 that  are  working — Holy Cities  hospitality,  non-oil  GDP share,  women’s  labor  participation,

financial sector modernization — are working for the same reason. They are pulled by real, durable, organic demand. Hajj

and  Umrah  are  anchored  in  1,400  years  of  religious  commitment.  Non-oil  GDP  diversification  is  anchored  in  real

demographic and consumption realities inside the Kingdom. Female labor participation is anchored in the aspirations of 15

million Saudi women and their families. These are structural. They will compound.

The parts that are being corrected — NEOM at original scale, The Line at 105 miles, Trojena’s mountain resort, Sindalah’s

ultra-luxury island, and the ambition of a coastal ultra-luxury tourism belt competing with Dubai and the Maldives on volume

— are being corrected because the arithmetic of organic UHNW demand did not, in the event, follow the supply curve. That

is not a moral judgment. It is a market outcome.

The single most useful lesson for the rest of the world — for governments building national strategies, for sovereign funds

allocating  capital,  for  hospitality  investors  evaluating  opportunities,  and  for  cross-border  operators  considering  large

commitments — is this:

Demand is not a variable that responds to supply. Supply is a variable that must respond to demand. Any strategy that inverts

that  relationship  —  that  hopes  narrative,  mandate,  and  event  scheduling  can  substitute  for  the  slow,  patient  work  of

understanding what an actual human population wants and will keep wanting — carries a form of risk that no amount of

capital, publicity, or ambition can offset.

Saudi Arabia has, in effect, funded a $500 billion real-world demonstration of this principle for the benefit of every other

nation and investor considering the same path. The Kingdom’s Finance Minister deserves credit for saying so publicly. And

every other sovereign strategist and cross-border investor now has a data set they did not have to pay for.

Using that data set well — not to score points, but to design better strategies elsewhere — is the highest form of respect one

can offer.

中 文

——一篇与”塞尔维亚案例”呼应的方法论姊妹篇：这次讨论的是”以行政意志替代有机需求”的结构性风险

作者按：本文对沙特”2030  愿景”抱有对任何尝试大规模经济转型国家应有的专业尊重。它既不是对沙特王国、其领

导层，也不是对最初支持该计划的国际咨询机构的批评。它的目的是诊断性的：从一份真实、公开、已经清晰到足

够推理的中期数据集里，提炼出任何政府、主权基金、酒店投资人或跨国运营者都可以直接应用的一组结构性教

训。所有引用数据均来自 2026 年 6 月与 7 月的公开来源——这是实证记录已经足够干净、可以推理的时点。
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一、为什么这个案例现在对沙特之外的世界很重要

两个月前，本平台发表过一篇早期文章——《沙特超奢华旅游的困境：宏大叙事遇到市场现实之时》

（InsightBridge，2026 年 7 月 6 日）——列出了运营层面的证据，说明2030愿景中的超奢华旅游部分已经开始出现

可见的校准。那篇文章基于当时可获得的 Knight Frank、JLL 沙特酒店市场动态与 STR 数据。

自那以后，证据基础更加宽广、更加坚实。NEOM  已被完全从财政部  2026  年预算前置声明中删除（Global

Chanakya，2026 年 6 月）。The Line 已从 105 英里线性城市正式砍到 1.5 英里试验段。Sindalah——旗舰奢华岛屿

——尽管 2024 年 10 月已举行盛大开业，但截至 2026 年 6 月仍对公众关闭，PIF 记入 800 万美元的减值。原定承办

2029 亚洲冬奥的 Trojena 山地度假区已把冬奥承办权让给哈萨克斯坦。利雅得 2026 Q1 酒店入住率暴跌 13.5 个百分

点至 52.2%；住宅交易同比暴跌 82%。GASTAT 5 月数据显示全国酒店 ADR 同比 -11.9%。

同时，2030 愿景的部分组件是真正在运转的。非石油活动已占沙特实际 GDP 的 55%。失业率降至 7.2% 历史新低。

女性劳动参与率稳定在  35%。麦地那  Q1 2026 入住率  81.3%、ADR 上涨。德意志银行  2026 年  7 月拿到  RHQ 牌

照，加入超过 670 家已注册 RHQ 实体的名单。

这幅图景不是”失败”，而是”分岔”。  而恰恰是这次分岔的形态——与沙特王国具体无关、但对任何大型国家或企业

项目都有普适风险的形态——承载了本文要提炼的最有价值的结构性教训。

这一结构性错误，本文称之为 “行政制造需求”的战略谬误（Administrative Demand Fallacy）。

二、什么是”行政制造需求”的战略谬误

“行政制造需求”的战略谬误是指——一个足够强大的行为体（主权、君主、大企业）相信自己可以通过组合以下三

种工具，创造出可持续的终端市场需求：

大规模供给建设（酒店、城市、写字楼、场馆、展会）；

全球宣传与叙事放大（世博会、世界杯、奥运会级盛会、明星背书的开业、咨询公

司的 PPT）；

对到场的行政命令（要求跨国公司迁移总部、要求官员出席、要求伙伴国派团）。

谬误不在于这三种工具中的任何一个。每一个都合理，通常必要，有时甚至具决定性。谬误在于——相信这三者组

合起来，可以取代产生有机、可复购、自维持需求的基本面：人口密度、可支配收入、文化深度、产品-市场契合，

以及时间。

有机需求是被价值主张从市场”拉”出来的。行政需求是被命令与盛会驱动”推”进市场的。  两者在第一年看起来相

似。到第三年开始分化。到第七年——正是 2030 愿景现在所处的时点——决定性地分化。

本文的核心命题：沙特这场中期校准，无论多么痛苦，最好被解读为——并不是  2030  愿景野心的失败，而是现代

投资史上规模最大、资金最充裕、公开度最高的一次”行政制造需求谬误”的真实实验。它的数据现在让世界其他地

方可以提取出——原本需要几十年试错才能获得的——教训。

三、沙特 2026 年实证记录的四层数据

在提炼结构性教训之前，让我们把数据分四层清晰列出。

• 

• 

• 
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第 1 层：超奢旅游层——公开的战略收缩

表 1：2024–2026 巨型项目回撤

项目 最初愿景（2016–

2022）

2026 年状态

NEOM（整

体）

$5000 亿–$1 万亿超

大区域

在 2026 年预算前置声明中完全被删除（Global

Chanakya，2026 年 6 月）

The Line 105 英里线性城市、

900 万居民

砍到 1.5 英里试验段；居民目标 < 30 万（YouTube 长篇调

查引用 NEOM 内部文件，2026 年 7 月）

Sindalah 旗舰奢华岛屿，2024

年 10 月开业

截至 2026 年 6 月仍对公众关闭；超预算 $40 亿

Trojena 2029 亚洲冬奥承办场

地

冬奥承办权让给哈萨克斯坦；主要酒店合同（如

Eversendai）终止

PIF 巨型项目

组合

激进的账面价值增长 2026 年 6 月记入 $800 万减值；PIF 面临约 $160 亿项目清

算成本

The Red Sea

Project

全球超奢海岸线 原定目标悄然放弃；只有 Sindalah 与少数岛屿酒店在运营

来源：Global Chanakya 2026 年 6 月 22 日；YouTube 长篇调查引用 NEOM 内部文件 2026 年 7 月 3 日；The GCC

Edge 2026 年 7 月 14 日；InsightBridge Global Intelligence 2026 年 7 月 6 日。

这一切并未被掩盖。沙特财政大臣在  Global  Chanakya  引用的表述中已经明确指出，如果巨型项目不再具备经济合

理性，将  “毫不犹豫地推迟或取消”。这是一个严肃、令人尊敬、成熟的表态。它也是——通过官方渠道——承认超

奢华旅游供给侧的很大一部分假设并未成立。

第 2 层：酒店运营层——按城市剧烈分化

表 2：2026 Q1 沙特酒店运营表现

市场 入住率 ADR

（SAR）

ADR 同

比

RevPAR

同比

解读

利雅得 52.2%（−13.5pp） 884 −6% −9.5% 供给激增超过

需求

吉达 +3.8pp 635 −7% 略降
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消化新奢华供

给

麦加 78.6% 918 +24% 强劲 结构性朝圣需

求

麦地那 81.3% 878 +5.7% +2.7% 同上——唯一

在运转的异常

样本

全国品牌 62.3%（H1

2025，−1.7pp）

822 +1.9% +0.2% 平均值掩盖了

分化

全国（全口径

GASTAT）

— 479（5

月）

−11.9% — 更宽口径的市

场疲弱

来源：JLL KSA Hospitality Market Dynamics Q1 2026；Knight Frank KSA Hospitality Report 2026 年 6 月；GASTAT

General Prices Report 2026 年 5 月；TTN Worldwide 2026 年 6 月 23 日。

信息不是”沙特酒店业在失败”，而是——两座圣城之所以运转良好，恰恰因为它们锚定于真实的、有机的、有几百

年沉淀的需求结构：全球 18.5 亿穆斯林，其中每年约 1,850 万人以 Umrah 副朝与 Hajj 正朝的方式抵达。这种需求

是被价值主张拉出来的，不是被任何发布会推出来的。

利雅得则相反——它正是行政制造需求撞上供给清算的地方。约  3  万间新酒店房正在被投入一个企业差旅需求主要

由  RHQ 强制令驱动的首都（详见第  3  层）。当供给超过强制令的吸纳能力时，入住率与房价同时被压缩——这正

是 Q1 2026 数字所显示的。

第 3 层：区域总部层——合规 vs. 实质

RHQ 项目是  2030 愿景架构中最富启发性的组件之一。它的意图完全合理：从迪拜拉走跨国公司的中东总部到利雅

得，作为交换提供 30 年税收豁免和政府采购资格。

到 2026 年 7 月，超过 670 家公司已获 RHQ 牌照，德意志银行是最近的知名注册者（路透社，2026 年 7 月 8 日）。

表面上是成功。但迁址咨询公司记录的运营现实更加复杂：

虚拟办公室合规是主流入场策略。Enterprise Hub 2026 年 7 月的《说服管理层在利雅

得开设分支》操作手册明确建议：先用虚拟办公室获得 MISA 牌照与商业登记

——“没有实际平方米成本的高端商业地址”——只有在拿到第一份大型政府合同后才

升级到实体办公室。

利雅得写字楼市场顶端极紧、底端合规。Grade A 空置率仅 0.5%，Prime 租金同比上

涨 7.3%（JLL Q1 2026）。但 Grade B 租金同比上涨 26%——被挤下曲线的合规需求

（Knight Frank 2025 年 Q3）。这个模式与”真正的高端需求薄、广泛的合规需求

大”的市场特征一致。

• 

• 
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实质性要求是约束条件。BSA Law 2026 年 7 月 RHQ 项目说明详列——实体必须维

持最低雇员规模（初始 15 人，逐步上升到实质性高级人员群体），并展示真实战略

活动。这个门槛，咨询业界坦承许多持牌者尚未达到。

这一切并不违法。  每个大型市场都用过税收激励吸引企业存在。爱尔兰做过。新加坡做过。阿联酋做过。RHQ  项

目与这些成功先例的区别在于——每一个成功先例，税收激励都与真正有差异化的营商环境相配套：爱尔兰的欧盟

准入 + 英语劳动力，新加坡的法治 + 东南亚门户，阿联酋早已建立的区域金融市场。沙特是同时在建设差异化和推

行强制令——顺序很重要。

第 4 层：住宅地产层——投机性回调

第四层是国际关注度最低、但可能最具诊断价值的一层。

利雅得住宅交易 2026 Q1 同比暴跌 82%；全国住宅交易下跌 50%，交易金额下跌 57%（Knight Frank Q1 2026，2026

年 6 月 20 日报道）。Knight Frank 归因于住房可负担压力、房贷需求转弱、区域地缘紧张对买家情绪的影响。

更深一层的解读是：过去三年被”数十万 RHQ 外派人员即将到来 + 2030 愿景关联财富流入”预期驱动的利雅得地产

市场，如今已到达”算术不再支持价格水平”的临界点。当投机跑在实质之前，回调是算术，不是情绪。

四、结构性诊断：中心的四条观察

从这四层数据后退一步，可以得出四个结构性观察——没有一个需要对沙特王国或其领导层作出任何负面评价。

诊断一：超奢供给已与其全球需求池脱钩

全球超高净值人群（UHNW，个人资产  3,000 万美元以上）截至  2025 年约为  42.5 万人（Wealth-X）。其中，一年

内会以真实奢华消费开展多周国际行程的，也许只有  4–6  万人。沙特、迪拜、马尔代夫、圣莫里茨、法属波利尼西

亚、私人加勒比、地中海超级游艇目的地——已经共同过度服务了这个池子。

基于”这个池子会按比例重新分配到沙特”的假设去建一个  $5000  亿的新超奢海岸线，事后看是一个需求侧估算错

误，不是建设错误。 建设执行到位了。但需求并没有到达。Sindalah 关门与 Trojena 撤退，是运营层的确认。

诊断二：一次性巨型盛会无法锚定数十年固定资产生命周期

2030 世博会是  6 个月的盛会。2034 世界杯是  4 周的盛事。数学上没有任何一个能支撑一栋为它建造的酒店或写字

楼 20–40 年的摊销时段。历史记录不容置疑：里约 2016、雅典 2004、索契 2014——即便是较成功的伦敦 2012——

都在盛会闭幕后 24 个月内，出现了为盛会而建的酒店与场馆基础设施的显著需求断崖。

这不是沙特特有的观察。这是”以盛会为锚的固定资产投资”的数学属性。前置建设越大，事后低谷越深。沙特此刻

对 NEOM 的规模校准与 PIF 愿意计入巨型项目账面减值，恰恰是对这一算术的承认。

诊断三：行政强制令产出合规，产不出文化

RHQ 项目已经产出了  670+ 家持牌实体。这是一个合规成果，而且是真实的。但它还不是一个文化或生态成果——

它还没有产出让伦敦成为”金融城”、让新加坡成为东南亚金融首都、让迪拜成为中东北非区域枢纽的那种深度、自

维持、多代际的专业服务与金融服务集群。

• 
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合规可以由强制令制造。文化则不能。文化需要几千个个体职业决定的复利——把家庭搬来、把孩子送进学校、签

下长期租约、在这里建  20  年以上的职业生涯。每一份迁址咨询悄悄记录下来的是：这些决定的作出，取决于生活

质量、配偶就业、国际学校深度、文化开放度、法律可预测性。沙特自  2016  年以来在很多维度上取得了真实且令

人尊敬的进步。但”可以合规”与”值得举家迁移”之间的差距真实存在——这正是为什么如此多的 RHQ 活动通过虚拟

办公室在运转。

诊断四：咨询框架放大而非制衡野心

这个诊断需要特别谨慎地陈述，因为它指向的是全球咨询业的模式，不是沙特特有的。当一个几乎没有费用上限的

主权客户聘请顶级咨询公司时，咨询公司内部的激励结构不是挑战客户的野心——而是把野心建模得令人信服。每

个资深咨询顾问都知道：一个想建  $5000  亿线性城市的客户，付的不是”告诉他这个线性城市在商业上不可行”的费

用——付的是”告诉他如何建这个城市”的费用。

这是咨询业的结构性特征，不是任何具体机构的道德失败。结果是——世界上规模最大、资金最充裕的转型项目，

恰恰在系统性上最难获得独立的、对抗性的、第一性原理的现实检验。在沙特案例里，这个模式在历史记录中可

见；在巴西（2014 世界杯  /  2016 奥运会）、卡塔尔（2022 世界杯）、中国（多个巨型城市）也都可见。这个模式

不是文化特有的。是”客户权力过大特有的”。

五、四条可迁移的教训

研究沙特案例的价值，不是给  2030  愿景打分。而是提取任何未来的主权基金、国家旅游战略、企业地产项目、工

业园区开发者——都可以在算术自我表达之前——直接应用的教训。

教训一：需求诊断先于供给设计——始终如此

任何超过一定规模的国家或企业投资战略，都必须把”量化的、来源可追溯的、多情景的实际终端用户人口图”作为

第一步、也是权重最重的一步分析。不是”目标市场”这种抽象概念。而是可触达人口、其可支配能力、其行为模

式、其现有替代品、以及其向新供给的迁移速率。

如果这张地图很薄——如果它依赖”需求会跟着供给来”的假设——那么这个战略跳过了最重要的一步。此后所有决

策都继承这个缺口。

沙特 2030 愿景不是第一个、也不会是最后一个”需求地图比供给规划薄”的案例。但它是最透明的案例之一，因为实

证记录在很短的时间里就追上了规划。

教训二：被命令到场 ≠ 主动选择到场

任何依赖于跨国公司、代表团、专业人士或投资人被要求出现的战略组件，其可持续性应当按依赖他们主动选择出

现的战略组件的一半来建模。

当”命令”是约束力时，战略携带内嵌的政治风险。如果这个命令有一天减弱——通过政治更替、财政压力、其他地

方出现竞争性替代——需求会立刻塌陷，因为需求本来就不是自愿的。

这是  RHQ  虚拟办公室模式最深的教训。公司合规了。但他们并未承诺。命令一旦减弱，他们退出的速度将超过任

何当前预测所定价的水平。
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教训三：以盛会为锚的基础设施需要合同锁定的赛后需求，而不是赛后希望

如果一项固定资产投资（酒店、体育场、展馆）在实质上依赖于一次盛会——那么战略必须用合同锁定赛后需求，

而不是仅仅寄希望于盛会的全球曝光度会自动带来需求。

历史上成功的赛后转换是例外——之所以是例外，恰恰因为那些城市在前期就预谈判了持久的次生用途：写字楼转

换、住宅转换、大学锚定入驻、与愿意承担需求风险的全球运营商签订长期特许合同。如果没有这些，赛事驱动的

供给会在闭幕式后 24 个月内变成搁浅供给。

沙特案例现在可见。下一个案例正在世界某处被规划——一个尚未研究过里约 2016、雅典 2004 或 Trojena 2029 记

录的政府。那个政府会从在宣布之前而不是宣布之后做这项功课中受益。

教训四：咨询建议必须由对抗性现实检验来平衡

任何超过一定费用规模的转型项目，都必须作为治理层面的常设机制，采购来自以下方面的对抗性现实检验：不是

主要战略咨询公司、不是主要建设承包商、不是主要建筑设计事务所、不是主要目的地营销机构。所有这些方，无

论多么专业与令人尊敬，都在结构上共享一个”项目执行规模越大越好”的利益。

对抗性现实检验者包括：独立学术研究者、来自目的地行业的退休资深运营者、在次级市场有切肤之痛的酒店资产

管理人、已经跑过同类项目的主权基金同行、以及——一个经常被忽视的类别——能在街头层面比总量数字早得多

看到需求-供给缺口的一线运营者和独立行业作者。

这一切都不贵。所有这些都令人不适。一个项目为对抗性现实检验支付的溢价，就是它在中期校准中节省的折价。

沙特财政大臣愿意”毫不犹豫地”推迟或取消巨型项目——事后看是当前阶段真正值得尊敬的元素之一。它表明对抗

性检验现在正在内部发生——即便在 2016–2022 期间它没有足够响亮地发生。

六、沙特案例不是在说什么

为了对记录本身公平，也为了避免本文夸大自身主张，需要说明几个重要保留：

沙特案例并不是在说  2030  愿景已经失败。它是在说：超奢华旅游和巨型项目的组件相对于有机需求被过度设计

了，现在正在被校准——这是一种制度成熟，而不是失败。非石油  GDP  多元化（55%）、就业（失业率  7.2%）、

女性劳动参与（35%）、圣城朝圣锚定的酒店，都在运转。

沙特案例并不是在说咨询公司欺骗了沙特王国。咨询业在客户拥有无限费用能力时，会在结构上放大客户的野心。

这是任何客户——主权或企业——都可以通过对抗性检验来解决的治理议题，不是咨询公司单方面的责任。

沙特案例并不是在说利雅得不会成为区域枢纽。德意志银行 2026 年 7 月 RHQ 注册，加上另外 670+ 家，表明合规

层是真实的。实质层能否发展，取决于未来  5  到  15  年的治理决策——生活质量、教育、文化深度、法律可预测

性。这些决策都在王国自己的控制范围内。

沙特案例并不是在说跨国投资人应当回避沙特。它是在说：应当应用本平台在 2026 年 7 月 16 日塞尔维亚一文中引

入的“资产可迁移性  ×  政策稳定性”同一框架。政治驱动板块的重资产，承载着只有主权资本或高度差异化运营者才

能审慎承担的风险；而针对圣城朝圣或真正在扩张的非石油板块的、轻资产、服务层、供应链位置，则可能相当有

吸引力。
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七、方法论连续性说明

本文是应用统一诊断框架分析国家级投资案例的系列第二篇。第一篇（塞尔维亚，InsightBridge  2026  年  7  月  16

日）审视了政策套利地理中重资产的脆弱性——建立在”过渡期红利”上的、随时可能被外部政策关闭的、不可逆基

础设施的风险。其框架中心是资产可迁移性 × 政策稳定性。

沙特案例增加了第二个维度。塞尔维亚的风险是外部的——CBAM、Safeguard、美国对紫金的制裁；沙特的风险是

内部的、也更微妙：通过行政意志、宣传与盛会安排制造有机需求的结构性困难——无论资金多么充裕。

两个案例合起来，勾勒出一个二维风险栅格：

一轴衡量对资产的需求持久性（有机 vs. 行政推动）；

另一轴衡量围绕资产的政策环境持久性（结构性红利 vs. 过渡期红利）。

落在”行政推动  ×  过渡期红利”象限里的投资，是那些必须由主权资本承担、不应作为纯商业机会营销给私人跨境投

资者的投资。这既是投资风控问题，也是知识诚信问题。

本系列后续文章将把同一框架应用到更多案例——包括北欧奢华旅游（已于  7  月  16  日发表）、东南亚数据中心产

能、非洲基建借贷——目标是构建一个任何跨境投资人、主权战略家或酒店资产管理人都可以作为第一道过滤器使

用的可操作诊断工具。

八、结语

对 2026 年年中的 2030 愿景可以说的最富尊敬的话是：它正在做很少有大型国家项目愿意做的事——当算术自我表

达时，在财政大臣层级、在公开记录里、不推卸责任地承认算术。这不是小事。事实上，这标志着一个真正有机会

走出强劲第二个十年的项目——因为正在发生的推迟与取消，恰恰保护了向那些真正在运转的组件继续交付所需的

财政能力。

2030  愿景中运转良好的部分——圣城酒店业、非石油  GDP 占比、女性劳动参与、金融业现代化——之所以运转，

是同一个原因。它们被真实、持久、有机的需求拉动。Hajj 与 Umrah 锚定于 1,400 年的宗教承诺。非石油 GDP 多

元化锚定于王国内部真实的人口与消费现实。女性劳动参与锚定于  1,500  万沙特女性及其家庭的抱负。这些是结构

性的。它们会复利。

正在被校准的部分——原始规模的 NEOM、105 英里的 The Line、Trojena 山地度假区、Sindalah 超奢岛屿、以及一

条与迪拜、马尔代夫在体量上竞争的沿海超奢旅游带的野心——之所以被校准，是因为有机  UHNW  需求的算术并

没有跟着供给曲线走。这不是道德判断。这是市场结果。

对世界其他地方——为在建设国家战略的政府、为在配置资本的主权基金、为在评估机会的酒店投资人、为在考虑

重大承诺的跨境运营者——最有用的一个教训是：

需求不是响应供给的变量。供给才是必须响应需求的变量。任何倒置这一关系的战略——任何寄希望于叙事、命

令、盛会安排可以替代”耐心地理解一个真实的人类群体想要什么、并将持续想要什么”这种缓慢工作的战略——都

携带一种任何资本、宣传、野心都无法抵消的风险。

沙特实际上——为每一个正在考虑同样路径的其他国家和投资者——资助了一次  5,000  亿美元规模的真实世界演

示。沙特财政大臣值得因为在公开场合承认这一点而被尊敬。而每一个其他的主权战略家与跨境投资人——现在都

拥有了一份自己不必付费的数据集。

• 

• 
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把这份数据集用好——不是用来打分，而是用来在别处设计更好的战略——是对沙特王国最高形式的尊重。

© 2026 Dr. Tong Yin · InsightBridge Global LLC — Original manuscript for Hotel News Resource
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What Actually Makes a Service Business Competitive:

Diagnosing the Hospitality Labor Crisis at Its Root
一家服务性企业真正的竞争力来自哪里：从根源诊断酒店业劳动力困局

E N G L I S H

The upstream design choice that determines whether a hotel, restaurant, or clinic can pay a competitive wage, train its people,

and deliver a service worth returning for

By Dr. Tong Yin (殷彤博士) · Founder & CEO, InsightBridge Global LLC — Strategy & Structural Analysis

Author’s note: This essay is neither a critique of major hotel brand groups nor of any individual owner. The large brand

companies have executed one of the most intellectually elegant business-model transformations in modern service industry

history — moving from operators to intellectual-property and systems licensors — and they deserve professional respect for

reading the market accurately. The purpose of this essay is upstream of any of that: to examine the design choice that owners

of service businesses make when they decide how to compete, and to trace, honestly, how that single choice cascades into the

labor crisis, the service-quality collapse, and the margin compression the industry is now confronting simultaneously. Every

figure cited is drawn from public sources published in 2026. The tone is diagnostic and constructive.

1. The Three Problems That Are Actually One Problem

Open any major hospitality industry publication in mid-2026 and three headlines dominate:

“Costs are rising.” Wages are up 35% since 2020; the average hourly rate for

accommodation workers has moved from $16.84 to $22.75 (IMA Financial Group, June

2026). Labor cost per occupied room rose 1.8% year-over-year in Q1 2026 (HotelData /

Hospitality Net, June 2026).

“Labor is short.” AHLA reports 65% of hotels are staffing-constrained and 71% cannot fill

open positions despite active recruiting (SorsX, July 2026). The Bureau of Labor Statistics

shows accommodation and food services running a 4.2% monthly quit rate — roughly 50%

annualized turnover — against a 2.0% national average (BLS JOLTS, 2025 data reported

through mid-2026). Ninety-four percent of leisure and hospitality quits are voluntary

(Reach Platform, June 2026).

“Service quality is falling.” Guests report longer waits, colder receptions, less problem-

solving latitude at the front desk, cleanliness variance, and a generalized loss of what used

to be called “hospitality.” The industry-wide diagnosis is that this is a downstream

consequence of the labor crisis.
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The way these three headlines are usually framed suggests three separate problems requiring three separate policy responses:

pay more, recruit differently, invest in training. Each of those responses is useful in isolation, and each is already being tried

by thoughtful operators.

But if we look one layer upstream, these three problems collapse into one problem. They are three symptoms of a single

choice about how the business is designed to compete — a choice made not by any brand company, not by any government,

not by any labor union, but by the owner.

That choice is the subject of this essay.

2. The Design Choice — Made Before the Doors Open

Every service business owner, at the moment of committing capital, makes a decision that shapes everything that follows.

The decision can be described in one sentence:

“Will I compete by building something distinctive from the ground up, or will I buy a ready-made system and execute it

locally?”

The second option — the “buy a ready-made system” option — is what a large fraction of hospitality owners globally now

choose. It typically means: buy a brand license, buy a distribution system, buy a loyalty program, buy a procurement chain,

and buy an operating playbook. Then hire people to execute the system at the property.

There is nothing morally wrong with this choice. It is legal, well-organized, professionally supported by consultancies and

lenders, and — for a certain kind of investor whose primary financial return does not come from the operating business —

genuinely rational. The large brand groups did not invent this choice; they simply built the most sophisticated global machine

to serve owners who prefer it.

The problem is not the existence of this choice. The problem is that most owners who choose it have not honestly reckoned

with what it costs, downstream, in the operating business itself. And the downstream cost — as the data below will show —

is precisely what has produced the labor crisis and the service-quality collapse now dominating industry conversation.

Table 1: What Is Purchased, and What Is Paid

Below is a composite view of the fees a typical mid-scale or upper-mid-scale franchise owner in North America or Europe

currently pays. The exact numbers vary by brand and market — but the arithmetic pattern is remarkably stable across brand

families.

Fee category Typical range Base

Base franchise / royalty fee 4–6% Gross room revenue

Program / marketing fee 2–4% Gross room revenue

Reservation / distribution fee ~5% (via brand app) Gross room revenue

Loyalty program fee 3–4% Gross room revenue
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Property Improvement Plan (PIP) periodic, often $5K–$20K/

room

Capex, every 5–8 years

Approved-vendor supply

premium

30–100%+ Vs. equivalent open-market

purchase

Quality audit fees $5K–$25K annually Per property

Sources: Bay Street Hospitality (June 2026); Today’s Hotelier (“The Brands Went Asset Light. Your Costs Didn’t.”, July

2026);  Relohotel  Solutions  (Japan  franchise  economics,  July  2026);  LinkedIn  commentary  from  franchise-side  asset

managers, June–July 2026.

Two observations matter more than the specific numbers:

First, the recurring fees are calculated on gross room revenue, not on operating profit. Whether the property earns money or

loses money in a given year, the fees are owed at the same percentage. This is a design that transfers operating risk from the

licensor to the licensee.

Second,  the combined weight  of  these fees,  before any property-level  expense is  paid,  routinely exceeds 13% of  room

revenue — and often reaches 15–18% once loyalty and distribution fees are fully accounted. Bay Street Hospitality’s June

2026 underwriting analysis found that “franchise fees compress hotel NOI margins by 7–12 percentage points.”

Combined with OTA commissions on the portion of bookings that still come through Booking, Expedia, and similar channels

(typically 15–25% of the OTA-booked room revenue, and OTA-booked share averaging 63% for many independents per

IHCS 2026), the top-line extraction before the owner ever pays a housekeeper, buys a light bulb, or replaces a mattress can

approach or exceed 20% of gross revenue.

The Arithmetic That Remains

If a hotel earns $100 of room revenue and 13–20% of that revenue is extracted before operations begin, the owner has

roughly $80–$87 to fund:

Property mortgage or lease

Property tax, insurance, utilities

Housekeeping labor (the largest single line for most hotels)

Front desk, maintenance, F&B labor

Corporate overhead, GM salary

Marketing incremental to what the brand delivers

Repairs, replacements, minor capex

Property Improvement Plan reserves (mandated by the brand every 5–8 years)

Debt service

Owner return

• 

• 

• 
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• 
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Under any honest arithmetic, the owner return line is the residual. And when the residual gets thin, the operator faces a single

practical question: which of the lines above can I compress?

Property tax is fixed. Insurance is fixed. Mortgage is fixed. Franchise fees are fixed. Loyalty program obligations are fixed.

Utilities are semi-fixed. PIP requirements are contractually fixed.

The only line that is meaningfully compressible in the short term is labor.

3. The Downstream Cascade

Once labor becomes the compressible line, the following sequence unfolds — and it is now visible in the data across virtually

every developed hospitality market.

Table 2: The Cascade From Design Choice to Service Collapse

Stage Mechanism Empirical evidence, 2026

1. Owner adopts

“buy-the-system”

model

13–20% of revenue

committed to fixed

extraction before operations

Bay Street 7–12 pp NOI compression; Today’s

Hotelier July 2026

2. Only labor line

remains flexible

Wages set at the minimum

the local market will accept

Hospitality wages rose 35% since 2020 yet

remain lowest of any BLS sector

3. Frontline workers

vote with their feet

Voluntary quits dominate BLS monthly quit rate 4.2% for accommodation

& food services vs 2.0% economy-wide; Reach

Platform: 94% voluntary

4. Chronic short-

staffing

Positions unfilled AHLA: 65% short-staffed, 71–72% unable to

fill; average vacancy 194 days

(MyBusinessFuture, July 2026)

5. Overloaded

remaining staff

Housekeepers cover more

rooms, front desk covers

more shifts

Cornell: 1 pp turnover = ~$7,550 lost GOP per

hotel annually

6. Training and

standards decline

No time, no budget, no

career path

70–80% annual turnover means the workforce is

perpetually new (IMA Financial 2026)

7. Service quality falls Cold reception, slow

response, cleanliness

variance

JD Power 2026 shows record satisfaction gains

driven by top-quartile operators, widening the

gap from bottom-quartile

The revenue side compresses
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8. Guest reviews

decline; ADR

premium erodes

GOP margins fell from ~34% Q2 2024 to ~31%

Q1 2026 (HVS/CoStar)

9. Owner responds by

compressing labor

further

The loop tightens The industry now describes hiring as its top

structural risk (Hospitality Net July 2026; SorsX

July 2026)

This is not a chain of unfortunate coincidences. It is a mechanically determined sequence that follows, with the reliability of

physics, from the upstream design choice.

Note carefully: no one in this cascade is behaving irrationally. The owner is compressing the only line they can compress. The

workers  are  leaving  the  industry  that  offers  them the  lowest  wage  per  hour  of  stress  in  the  economy.  The  guests  are

downgrading their reviews of properties where the service has decayed. Each actor is making the individually rational choice

given the constraints they face.

What is irrational — and worth naming clearly — is the initial design assumption that a service business can be built by

buying a ready-made system and executing it locally, without the arithmetic then squeezing out the labor investment required

to actually run a service business.

4. Why This Cascade Is Not Inevitable — Data From the Owners Who Chose

Differently

The most useful evidence that the cascade is a design outcome and not a market fate comes from the data on independent

boutique operators who chose the other path — who did the harder,  slower work of building distinctive product,  direct

distribution, personal supplier relationships, and a labor culture from the ground up.

Table 3: Two Design Paths — Aggregate 2025–2026 Data

Metric Franchised mid- and

upper-midscale (typical)

Independent boutique (CoStar 2026 sample

of 97 properties)

ADR $150–$220 $356

RevPAR (indie luxury

boutique subset)

$190–$250 $307 vs U.S. luxury avg $263

GOPPAR $60–$110 $43,000+ per available room, annualized

(~$118 daily equivalent on 61% occupancy)

Direct booking share 20–35% 40–55% (top-performing indies)

Median Top quartile
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Guest satisfaction (NPS-

equivalent)

OTA commission

exposure

15–25% of the OTA channel Roughly halved by direct-share strategy

Franchise fee load 12–15%+ of room revenue 0%

Sources: CoStar/STR “What the 2025 numbers are really telling us about boutique hotels” (June 2026); IHCS Profitability of

Independent Hotels 2026 (July 2026); Bay Street Hospitality (June 2026); Pulse RevOps industry benchmarks 2026.

The independent boutique sample earns 20–25% more per room top-line than the U.S. luxury average and delivers $43,000+

of gross operating profit per room annually — roughly two to three times what a comparable mid-scale franchised property

produces after fees, PIP reserves, and OTA commissions.

Where does that extra $30,000–$50,000 per room per year go? A significant portion of it becomes exactly the resource that is

missing everywhere else in the industry:

Better wages for housekeepers, front desk, and F&B staff — often 15–25% above the local

mid-scale market, which cuts turnover in half;

Real training — a housekeeper who has worked a property for three years knows the linens,

the cleaning routines, and the guest patterns in a way no six-week hire ever will;

Frontline autonomy — front desk staff empowered to comp a meal, upgrade a room, or

send a bottle of wine without a call to a regional manager;

Reinvestment in distinctive product — a bar program that becomes a local destination, a

garden that guests photograph, a breakfast that is not a franchised buffet;

Direct customer relationships — a database of returning guests, birthday cards, hand-signed

notes, a real reason for a guest to book without going through Booking.com and paying the

18% commission.

This  is  not  sentimentality.  It  is  arithmetic.  The  independent  boutique  GOPPAR advantage  funds  the  labor  culture  that

produces the service quality that produces the guest loyalty that produces the ADR premium that produces the GOPPAR

advantage. It is a virtuous loop — the exact mirror image of the destructive cascade in Table 2.

The owners who built these properties did the work the cascade owner declined to do. They spent the first two to five years

on the difficult, patient tasks of developing distinctive product, learning their local labor market, building a direct-booking

engine, negotiating with individual suppliers, and — most importantly — hiring, training, and keeping frontline staff.

These owners did not out-execute the franchise system. They opted out of the arithmetic that makes the franchise system

corrosive to the operating business.
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5. The Deeper Diagnostic: What Is a Service Business Actually For?

At this point in the analysis, it is worth stepping back from the immediate operating data and asking the more fundamental

question that the labor crisis is forcing every thoughtful operator to face:

What actually is a service business?

An industrial business exists to convert raw materials, capital equipment, and labor into physical goods that carry their value

in the goods themselves. A software business exists to convert intellectual work into code that carries its value in the code

itself. A financial business exists to allocate capital and risk, and its value is in the allocation.

A service business is different from all three. A service business exists to create the specific human moment in which a guest,

client, or patient feels seen, cared for, understood, and — in the best case — remembered. Everything else in the business —

the building, the linen, the food, the technology, the brand logo — is only there to enable and amplify that moment.

If this is true, then the labor investment is not one line item among many in the P&L. It is the product.

An engineer who does not have raw materials cannot build a bridge. A software company that does not employ programmers

cannot ship code. And a service business that does not employ well-paid, well-trained, well-retained, empowered frontline

workers cannot deliver a service worth what it charges for. This is not a moral proposition. It is a definitional one.

The reason the “buy-the-system” design choice cascades so mercilessly toward the labor crisis is that it structurally treats the

labor line as the residual — the last claim on revenue, after brand fees, distribution fees, loyalty program obligations, and PIP

reserves are paid. But in a service business, the labor line is not the residual. It is the good being sold. Compressing it does

not reduce cost — it destroys product.

The Real Competitive Advantage of a Service Business

Once this is seen clearly, the competitive advantage question resolves itself. A service business becomes competitive by:

Retaining its people long enough that they know the work. Cornell’s research places the

cost of each 1 percentage point of turnover at roughly $7,550 in annual GOP for a single

property. A hotel that reduces turnover from 75% to 45% is capturing $200,000+ per year in

avoided replacement costs alone, before counting the compounding value of tenure on

service quality.

Paying enough that the best people stay. The independent boutique sample data show this is

not economically infeasible — it is economically necessary. A property that pays 20%

above the local mid-scale market for frontline roles typically halves its turnover and

captures more than the wage premium back in labor productivity and guest satisfaction.

Training deliberately and continuously. Not compliance training. Product knowledge, guest

anticipation, discretion training, service-recovery training. The kind of training that a

franchise-standardized operation cannot deliver because it would create local variation the

brand does not want.
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Giving the frontline the authority to solve problems on the spot. A front-desk clerk who has

to call a regional manager to comp a $40 breakfast has already lost the moment. A front-

desk clerk who has $200 of monthly discretionary authority converts a complaint into

loyalty in ninety seconds.

Building a direct relationship with the guest. Not through a global loyalty program

administered from Bethesda or McLean, but through a local relationship: the manager who

remembers the anniversary, the housekeeper who arranges the flowers, the concierge who

knows the guest’s teenager plays violin and holds a spare music stand.

None of these five capabilities can be purchased in a system. Every one of them has to be built. They take time, patience,

capital, and management attention that the “buy-the-system” design does not leave room for.

This is the honest, structural reason the industry’s labor crisis and service-quality collapse are running in parallel. The design

choice that dominates ownership behavior in 2026 systematically underfunds the exact capabilities that produce competitive

advantage in the underlying business.

6. Toward a Constructive Reframing

The purpose of this essay is not to make any owner feel that they have made an unrecoverable mistake, nor to suggest that the

major brand groups have done anything they should not have done. Both propositions would be unfair to the facts.

The major brand groups have built a genuinely sophisticated business by identifying, correctly, that a certain kind of investor

— one whose real return comes from real estate appreciation, bank financing arbitrage, or portfolio-level exit multiples —

genuinely  benefits  from the  standardized system they sell.  For  that  investor,  the  arithmetic  that  this  essay describes  as

corrosive is not corrosive. It is the price of participating in a different game entirely: the game of building assets to sell, not

the game of operating a service business.

The problem arises when an owner mixes the two games. When an owner buys the brand system for its financial-engineering

benefits (bank financing terms, exit multiples, standardized reporting) but also expects the operating business itself to fund a

competitive wage, meaningful training, and strong service quality — the two games run into each other, and the arithmetic

collapses.

The constructive reframing, then, is not “do not franchise.” It is: be clear about which game you are playing.

If the game is asset appreciation and exit, and the operating business is a means to that end, then accept from the outset that

the operating business will run on a compressed labor line, that service quality will be brand-adequate but not distinctive, and

that the property will compete on the brand’s distribution rather than on its own hospitality. There is no shame in this game. It

is simply not a service business in the sense described in this essay.

If the game is genuinely to build a distinctive service business — a place people want to work in, a place guests want to

return to, a place the owner takes personal pride in — then the arithmetic points to the harder, slower path. Independent

product, direct distribution, personal supplier relationships, invested labor, and long time horizons. The independent boutique

data from CoStar, Pulse RevOps, and IHCS shows that this path is not a romantic hope. It is a documented, higher-GOPPAR,

lower-turnover economic model.
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Both games are legitimate. What is not legitimate — and what is at the root of the current crisis — is to play the first game

while pretending to play the second, and then to blame the workers, the market, or the macro environment when the operating

business behaves the way its design was always going to make it behave.

7. The Broader Application

While this essay has drawn its examples from hospitality — the industry the author knows most intimately — the diagnostic

applies with equal force to any labor-intensive service industry now caught in the same cascade:

Independent restaurants paying delivery-platform commissions of 20–30%, plus payment-

processing fees, plus increasingly onerous compliance costs, until the only line left to

compress is kitchen and floor labor;

Small clinics and dental practices signing up for insurance-network reimbursement

schedules and third-party billing systems that extract 20–35% of top-line revenue before a

nurse’s salary is paid;

Home-care and eldercare franchises whose licensees pay ongoing fees and standardized-

system costs that leave insufficient margin to attract or retain the caregivers on whom the

entire service depends;

Independent legal, accounting, and consulting practices that outsource marketing,

technology, and back-office to platforms extracting a compounding share of top-line —

then wonder why the associates leave for competitors.

In each of these industries, the same pattern is visible: an upstream design choice that extracts a large fixed share of revenue

before operations begin, followed by a labor cascade that produces a service quality problem that no amount of downstream

fixing can resolve.

The pattern is not industry-specific. It is design-specific. And it is precisely what makes the “true service business” — the one

that keeps its labor line intact, invests deliberately in its people, and earns its guest loyalty through the human moment —

competitively so scarce, and therefore, in the current market, so valuable.

8. Closing Reflection

The  hospitality  industry’s  simultaneous  crises  — cost  inflation,  labor  shortage,  service-quality  collapse  — are  not  the

accidental result of a bad decade. They are the mechanically predictable consequence of a design choice that a majority of

owners made, over the past twenty years, without fully reckoning with its downstream arithmetic.

That design choice — to purchase a ready-made system and execute it  locally, rather than to build a distinctive service

business from the ground up — is legitimate for owners whose primary financial return does not come from the operating

business itself. It is a genuinely elegant solution for a certain kind of investor. The major brand groups deserve professional

respect for building the sophisticated global machine that serves this investor well.

But the design choice is not neutral in its effect on the operating business. It systematically compresses the residual — the

labor line — that a true service business cannot afford to compress. The consequence is now visible in every industry data
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set: 50% annualized turnover, 71% unfilled positions, $7,550 of lost GOP per percentage point of turnover, and a service-

quality reputation that the industry as a whole is struggling to defend.

The path forward is not to blame anyone. Not the brand groups, who have executed their strategy skillfully. Not the workers,

who are leaving jobs that no longer offer a competitive wage or a career. Not the guests, who are downgrading their reviews

of properties where the service has decayed. Each actor is behaving rationally within constraints they did not create.

The path forward is to see the design choice clearly, at the moment it is being made, and to ask the honest question: Am I

building a service business, or am I building something else? And if I am building something else, do I have the professional

courage to name it that way?

For owners who choose the harder path — who accept that a service business must reserve its arithmetic for its people, and

that the return on that reservation is measured in decades not quarters — the market data is clear. Independent boutique

properties  are  running  $43,000+  GOPPAR  per  room  in  the  CoStar  2026  sample.  Independent  luxury  boutiques  are

outperforming the U.S. luxury average by $44 in RevPAR. Guest satisfaction is at a record 86.7% globally, and the top-

quartile operators are pulling further ahead every quarter.

The market is not indifferent to a well-run service business. It rewards one, and it does so with the exact resource — margin

— that makes the next round of investment in people possible. The virtuous loop is available to any owner willing to opt into

it. The destructive cascade is available to any owner who defaults into it.

The choice is upstream of everything else. It is worth making it deliberately.

中 文

决定一家酒店、餐厅或诊所能否付出有竞争力工资、真正培训员工、并交付值得复购的服务的——那个上游设计选

择

作者按：本文不是对大型酒店品牌集团的批评，也不是对任何具体业主的批评。大型品牌集团完成了现代服务业史

上最富智慧的商业模式转型之一——从运营者转型为知识产权与系统的许可方——他们准确读懂了市场，值得专业

上的尊重。本文的目的是站在这一切之上游：去审视服务业业主在决定”如何竞争”时所做的那个设计选择，并诚实

地追踪，这一个选择是如何层层向下级联，最终形成了今天整个行业同时面临的劳动力危机、服务质量崩塌、和利

润率被压缩。所有引用数据均来自 2026 年公开来源。语调是诊断性的、建设性的。

一、三个看似独立的问题，其实是同一个问题

打开 2026 年年中任何一份主要的酒店业刊物，三个头条主导版面：

“成本在上涨。” 工资较 2020 年上涨 35%；住宿业员工平均时薪从 $16.84 涨到

$22.75（IMA Financial Group, 2026 年 6 月）。2026 Q1 每间已售房间劳工成本同比

+1.8%（HotelData / Hospitality Net, 2026 年 6 月）。

“劳工短缺。” 美国酒店与住宿协会（AHLA）报告 65% 酒店存在人力短缺，71% 无

法填补空缺岗位 尽管仍在积极招聘（SorsX, 2026 年 7 月）。美国劳工统计局显示住

宿餐饮业月度离职率 4.2%——年化约 50% 流失——而全国平均仅 2.0%（BLS

• 

• 
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JOLTS，截至 2026 年年中）。94% 的休闲住宿业离职是主动辞职（Reach Platform,

2026 年 6 月）。

“服务质量在下滑。” 客人普遍反映等待时间更长、前台冷漠、问题解决能力下降、

卫生质量参差、以及一种普遍的”款待感”的丧失。行业内的一致诊断是——这是劳动

力危机的下游后果。

这三个头条通常被表述为三个独立的问题，需要三种不同的对策：多付点工资、换一种招聘方式、加大培训投入。

每一条策略在孤立地看都有用，也已经在被认真的经营者尝试。

但如果我们往上游看一层，这三个问题其实会坍缩为一个问题。它们是同一个设计选择产生的三重症状——一个由

业主自己做出、而不是由任何品牌方、任何政府、任何工会做出的选择。

这个选择就是本文要探讨的对象。

二、开门前就已作出的那个设计选择

每一位服务业业主，在投入资本的那一刻，都做出了一个决定这一切的选择。这个决定可以用一句话概括：

“我是从零开始建立一件与众不同的产品，还是买一套现成的系统在本地执行？”

第二种——“买一套现成系统”——是全球相当大一部分酒店业主如今的选择。它通常意味着：买一个品牌授权、买

一套分销系统、买一个忠诚度会员计划、买一条采购链、买一本运营手册；然后招人来在物业里执行这套系统。

这个选择本身没有任何道德错误。它合法、有组织、有咨询公司和银行的专业支持——对于那种”主要财务回报不

来自经营业务本身”的投资人而言——它是完全理性的。大型品牌集团并没有发明这个选择，他们只是搭建了最精

密的全球机器来服务那些偏好这种选择的业主。

问题不在于这个选择的存在。问题在于——大多数选择它的业主，并没有诚实地对账过它对经营业务本身的下游代

价。而这个下游代价——正如下面数据将展示的——正是今天笼罩行业讨论的劳动力危机与服务质量崩塌的根源。

表 1：你买到了什么，你付出了什么

以下是北美与欧洲一位典型中端或高端中端加盟业主如今需要支付的费用综合视图。具体数字随品牌和市场略有不

同——但算术模式在各品牌家族之间惊人地稳定。

费用类别 典型区间 计费基础

基础特许经营 / 品牌使用费 4–6% 客房总收入

项目 / 市场营销费 2–4% 客房总收入

预订 / 分销费 约 5%（通过品牌 App） 客房总收入

忠诚度会员计划费 3–4% 客房总收入
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物业改进计划（PIP） 定期，通常 $5K–$20K/房间 资本性支出，每 5–8 年一次

指定供应商采购溢价 30–100%+ vs. 同等公开市场采购

品质审计费 $5K–$25K/年 每家物业

来源：Bay  Street  Hospitality（2026  年  6  月）；Today’s  Hotelier  “The  Brands  Went  Asset  Light.  Your  Costs

Didn’t.”（2026 年 7 月）；日本 Relohotel Solutions（2026 年 7 月）；LinkedIn 加盟方资产管理人的公开评述（2026

年 6–7 月）。

两个观察比具体数字更重要：

第一，经常性费用按客房毛收入计算，不按经营利润计算。无论物业当年赚钱还是亏损，费用按同样的百分比照

收。这是一个把经营风险从许可方转嫁给被许可方的设计。

第二，这些费用组合起来，在任何一分物业级支出发生之前，已常规超过客房收入的  13%——如果把忠诚度与分销

费全部算清，通常会到 15–18%。Bay Street Hospitality 2026 年 6 月的承销分析结论：“特许经营费压缩酒店 NOI 利

润率 7–12 个百分点。”

加上通过 Booking、Expedia 等渠道仍在预订的部分所产生的 OTA 佣金（在 OTA 已订部分中通常 15–25%，且许多

独立酒店 OTA 已订份额平均达 63%，IHCS 2026），在业主还没付清一位客房服务员工资、还没换一颗灯泡、还没

换一张床垫之前，顶端收入被抽走的比例可能接近或超过 20%。

剩下来的算术

如果一家酒店收入  $100 客房营业额，而  13–20% 在经营开始之前就被抽走，业主剩下的大约  $80–$87 需要用来负

担：

物业按揭或租金

房产税、保险、水电

客房清洁工工资（大多数酒店最大的单一开支项）

前台、维修、餐饮工资

公司管理费、总经理薪水

品牌未覆盖的增量营销

维修、更换、小额资本性支出

PIP 储备金（品牌方每 5–8 年强制要求）

债务利息

业主回报

用任何诚实的算术计算，业主回报都是残差。而当残差变薄，经营者面对的实际问题只有一个：上面这些线里，短

期内我唯一能压缩的是哪一条？

房产税是固定的。保险是固定的。按揭是固定的。特许经营费是固定的。忠诚度会员义务是固定的。水电是半固定

的。PIP 是合同规定的。
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唯一在短期内实质上可以被压缩的，只有工资一条。

三、下游级联

一旦工资成为可压缩线，以下这个序列就展开——而且它现在在几乎所有发达国家酒店市场的数据里都可见。

表 2：从设计选择到服务崩塌的级联

阶段 机制 2026 年经验证据

1. 业主选择”买

系统”模式

13–20% 收入在经营

开始前作为固定抽成

锁定

Bay Street 7–12pp NOI 压缩；Today’s Hotelier 2026 年 7

月

2. 只有工资线

仍可压缩

工资定在当地劳动力

市场愿意接受的最低

水平

酒店业工资 2020 年以来涨 35%，却仍是 BLS 各行业最

低

3. 一线员工用

脚投票

主动离职占绝对多数 BLS 住宿餐饮业月度离职率 4.2% vs 全经济 2.0%；

Reach Platform：94% 主动离职

4. 长期人力短

缺

岗位空缺无人接 AHLA：65% 人力短缺、71–72% 无法填补；空缺岗位

平均 194 天招不到人（MyBusinessFuture, 2026 年 7 月）

5. 现有员工负

担过重

客房阿姨承担更多房

间、前台承担更多班

次

Cornell：流失率每上升 1pp = 每家酒店年度 GOP 损失约

$7,550

6. 培训与标准

下降

没时间、没预算、没

有职业通道

70–80% 年流失率意味着员工队伍永远是新的（IMA

Financial 2026）

7. 服务质量下

滑

冷漠接待、响应缓

慢、卫生参差

JD Power 2026：满意度纪录新高由头部四分位驱动，与

底部四分位差距扩大

8. 客人差评、

ADR 溢价被侵

蚀

收入端也开始压缩 GOP 利润率从 2024 Q2 约 34% 跌至 2026 Q1 约 31%

（HVS/CoStar）

9. 业主继续压

缩工资

循环收紧 行业普遍把”招不到人”列为最大结构性风险（Hospitality

Net 2026 年 7 月；SorsX 2026 年 7 月）

这不是一连串不幸的巧合。这是一个从上游设计选择出发、以物理般的可靠性、机械性推导出来的序列。
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请仔细注意：这条级联中没有任何一个行为体是不理性的。业主在压缩他唯一能压缩的那条线。员工在离开一个提

供全经济体最低”每小时压力工资”的行业。客人在给一个服务已经衰退的物业打更低的分数。每一个行为体在自己

面临的约束下，都做着个体理性的选择。

真正不理性的——值得清晰命名的——是最初那个假设：假设一家服务性企业可以通过买一套现成的系统在本地执

行来建立，而算术不会顺着这个假设把运营一家服务企业所需的劳动力投资挤压出去。

四、这个级联并非必然——数据来自选择了另一条路的业主

“这个级联是设计选择的结果，而不是市场宿命”  最有力的证据，来自那些选择了另一条路的独立精品业主的数据

——那些愿意做更难、更慢的功课：从零开始建立差异化产品、直接分销、亲自维护的供应商关系、和从头培养的

劳动力文化。

表 3：两条设计路径——2025–2026 汇总数据

指标 加盟中端与高端中端

（典型）

独立精品（CoStar 2026 样本 97 家物业）

ADR $150–$220 $356

RevPAR（独立奢华精品

子集）

$190–$250 $307 vs 全美豪华均值 $263

GOPPAR $60–$110 每间房年度 $43,000+（按 61% 入住率折算

约每日 $118）

直销比例 20–35% 40–55%（头部独立）

客人满意度（NPS 等

价）

中位数 顶四分位

OTA 佣金暴露 15–25%（在 OTA 渠道

内）

通过直销策略几乎减半

特许经营费负担 12–15%+ 客房收入 0%

来源：CoStar/STR  “What  the  2025  numbers  are  really  telling  us  about  boutique  hotels”（2026  年  6  月）；IHCS

Profitability of Independent Hotels 2026（2026 年 7 月）；Bay Street Hospitality（2026 年 6 月）；Pulse RevOps 行业

基准 2026。

独立精品样本的每间房营收比全美豪华均值高 20–25%，并交付 每间房每年 $43,000+ 的毛经营利润——大约是同等

条件下加盟中端物业在扣除费用、PIP 储备与 OTA 佣金后所能产生利润的 2–3 倍。
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多出来的这每间房每年  $30,000–$50,000，去了哪里？——它其中相当大一部分，恰恰变成了行业其他地方最缺的那

种资源：

更高的工资——客房、前台、餐饮员工——通常比当地中端市场高 15–25%，从而把

流失率减半；

真正的培训——一名在物业工作了三年的客房阿姨，对床品、清洁流程、客人模式

的了解，是任何一名工作 6 周的新人永远达不到的；

一线自主权——授权前台员工在无需请示区域经理的情况下，赠送一份餐、升级一

间房、送上一瓶红酒；

对差异化产品的再投资——一个可以成为本地目的地的酒吧、一片让客人拍照的花

园、一顿不是加盟连锁流水线的早餐；

直接的客户关系——回头客数据库、生日卡、手写便签，一个让客人不用通过

Booking.com 支付 18% 佣金也愿意直接预订的真正理由。

这不是感性判断。这是算术。  独立精品的  GOPPAR  优势资助了那个劳动力文化，这个文化产生了服务质量，服务

质量产生了宾客忠诚度，宾客忠诚度产生了ADR 溢价，ADR 溢价再回到 GOPPAR 优势——这是一个良性循环，是

表 2 那个破坏性级联的完美镜像。

选择了这条路的业主，做了那位选择级联路径的业主没做的功课。他们花了头  2–5  年时间做那些困难、耐心的工作

——研发差异化产品、了解本地劳动力市场、建立直销引擎、跟单个供应商谈判——最重要的是——招募、培训、

并留住一线员工。

这些业主不是在加盟系统里比别人执行得更好。他们是选择了走出那套让加盟系统对经营业务本身产生腐蚀性效果

的算术。

五、更深的诊断：服务性企业到底是干什么的？

分析进行到这里，值得从眼前的运营数据后退一步，问一个更本源的问题——劳动力危机正在迫使每一位有思考力

的经营者面对：

服务性企业究竟是什么？

工业企业存在的目的，是把原材料、资本设备、劳动力转化为承载自身价值的有形商品。软件企业存在的目的，是

把智识工作转化为承载自身价值的代码。金融企业存在的目的，是配置资本与风险，其价值就在配置本身。

一家服务性企业，与这三者都不同。一家服务性企业存在的目的，是创造一个具体的人性瞬间——在这个瞬间里，

客人、客户或病人感到被看见、被关心、被理解——最好的情况下——被记得。业务里其他一切——建筑、床品、

餐食、技术、品牌 Logo——只是为了让这个瞬间成为可能、并放大它。

如果这是真的，那么劳动力投入就不是 P&L 里众多条目之一。它就是产品。

一个没有原材料的工程师建不了桥。一家不雇程序员的软件公司出不了代码。同样地——一家不雇佣工资优渥、培

训充分、留任长久、被授权的一线员工的服务企业，无法交付一份配得上它所收取价格的服务。这不是一个道德命

题，而是一个定义性命题。
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“买系统”这种设计选择之所以毫不留情地级联向劳动力危机，是因为它在结构上把劳动力线视为残差——是在品牌

费、分销费、忠诚度义务、PIP  储备之后剩下的最后一条对营收的索取。但在一家服务性企业里，劳动力线不是残

差。它就是被出售的那个商品。压缩它不是在减少成本——是在摧毁产品。

一家服务性企业真正的竞争优势是什么

一旦这一点看清了，“竞争优势”问题就自我解决了。一家服务性企业获得竞争力的方式是：

让员工留得足够久，久到他们熟悉工作。Cornell 的研究测算——流失率每 1pp 对应

每家酒店每年约 $7,550 GOP 损失。一家把流失率从 75% 降到 45% 的酒店——每年

仅在避免的替换成本上就能捕获 $200,000+ 之外，还没算上任期在服务质量上带来的

复利效应。

付出足够工资让最好的员工留下。独立精品样本的数据显示——这在经济上不是不

可行——是必要。给一线岗位付比本地中端市场高 20% 工资的物业，通常能把流失

率减半，并在劳动力生产率与客户满意度上重新捕获超过工资溢价的价值。

有意识、持续地培训。不是合规性培训。产品知识、宾客预判、判断力训练、服务

修复训练。这种培训——是加盟标准化运营在结构上无法提供的——因为它会产生

品牌不希望看到的本地变异。

给一线足够权限当场解决问题。一位必须打电话给区域经理才能免掉一份 $40 早餐

的前台，已经错过了那个瞬间。一位每月拥有 $200 自主权限的前台，在 90 秒内可

以把一次投诉转化为忠诚。

建立与客人的直接关系。不是通过一个从马里兰 Bethesda 或 McLean 总部管理的全

球会员体系，而是通过一段本地关系：记得纪念日的经理、安排鲜花的客房阿姨、

知道客人少年儿子拉小提琴、并帮他准备好备用琴谱架的礼宾员。

这五种能力，没有一种可以通过一个系统购买。每一种都必须被建造。它们需要时间、耐心、资本，以及”买系

统”这个设计所不留出空间的管理层注意力。

这——就是整个行业劳动力危机与服务质量崩塌同时发生的诚实、结构性原因。2026 年占据业主行为主流的这个设

计选择——系统性地资金不足了那些在经营业务里真正产生竞争优势的能力。

六、走向一种建设性的重新理解

本文的目的既不是让任何业主感到自己做了一个无法挽回的错误决定，也不是暗示大型品牌集团做了他们不应做的

事情。这两种指控都对事实不公。

大型品牌集团建立了一个真正精妙的业务——他们正确识别到：某一类投资人——其真实回报来自房地产升值、银

行融资的信用溢价、或组合层面的退出乘数——真的能从他们销售的标准化系统中获益。对这类投资人而言，本文

所描述的、腐蚀性的算术，其实并不腐蚀。那是参与另一场完全不同的游戏的入场费——那是”建资产等着卖”的游

戏，不是”运营一家服务企业”的游戏。

• 

• 

• 

• 

• 
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问题产生于业主把两种游戏混为一谈。当一位业主一方面为了品牌系统的金融工程红利（银行融资条款、退出乘

数、标准化报表）而买入品牌，一方面又指望经营业务本身能资助有竞争力的工资、有意义的培训、和优秀的服务

质量——两种游戏就撞上了，算术就崩了。

建设性的重新理解，因此不是”不要加盟”。而是——清晰地知道自己在玩哪一场游戏。

如果游戏是资产升值与退出——经营业务是达成这个目标的手段——那么请从一开

始就接受：经营业务将在被压缩的工资线上运行，服务质量将是品牌可接受但不出

众的，物业将靠品牌的分销竞争而不是靠自己的款待竞争。这场游戏没有羞耻——

它只是不是本文所述意义上的服务性企业。

如果游戏是真正地建立一家有独特性的服务企业——一个人们想在其中工作的地

方、一个客人想回来的地方、一个业主感到真正自豪的地方——那么算术指向那条

更难、更慢的路。独立产品、直接分销、亲自维护的供应商关系、被投资的劳动

力、以及长期视野。CoStar、Pulse RevOps、IHCS 的独立精品数据显示——这条路

不是浪漫的希望。它是有文献记录的、更高 GOPPAR、更低流失率的经济模型。

两种游戏都合法。不合法的——也是当前危机的根源——是玩第一种游戏的时候假装在玩第二种游戏，然后在经营

业务按其设计必然的方式运行时——把责任推给员工、市场、或宏观环境。

七、更广的适用性

本文的例子来自酒店业——作者最熟悉的行业。但这个诊断以同样的力度适用于任何被同一级联困住的劳动密集型

服务行业：

独立餐厅——支付 20–30% 的外卖平台佣金、加上支付处理费、加上越来越繁重的合

规成本——最后能压缩的只有厨房与堂食劳工；

小型诊所与牙科门诊——签下保险网络给付方案与第三方账单系统——20–35% 顶端

收入在护士工资还没发之前就被抽走；

家庭护理与养老加盟机构——被许可方支付经常性费用与标准化系统成本——留下

的利润不足以吸引或留住整个服务所依赖的护理人员；

独立律所、会计所、咨询所——把营销、技术、后台外包给不断复合抽成的平台

——然后困惑于为什么合伙人离开去了竞争对手那里。

在这些行业里，同一个模式都可见：上游一个把大额固定收入份额在经营开始前抽走的设计选择——接着是一个劳

动力级联——产生一个下游任何修补都无法解决的服务质量问题。

这个模式不是行业特有的。它是设计特有的。而这——恰恰是”真正的服务性企业”——那种保持劳动力线完整、有

意识地投资于员工、通过人性瞬间赚得宾客忠诚度的企业——在竞争上如此稀缺、因而在当前市场里如此有价值

——的原因。

• 

• 

• 

• 

• 
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八、结语

酒店业同时出现的这三重危机——成本上涨、劳动力短缺、服务质量崩塌——不是一个糟糕十年的偶然结果。它们

是一个设计选择在机械上可预测的后果——一个大多数业主在过去二十年里做出的、但没有完全对账其下游算术的

选择。

这个设计选择——买一套现成的系统在本地执行、而不是从零开始建立一家有独特性的服务企业——对于那类真实

财务回报不来自经营业务本身的业主，是合法的。对于那类投资人，这是一个真正精妙的解决方案。大型品牌集团

建立了服务这类投资人的精密全球机器——他们在专业上值得尊重。

但这个设计选择在经营业务上的效果并不是中性的。它系统性地压缩了残差——那条一家真正的服务企业不能压缩

的劳动力线。后果现在在每一份行业数据里都可见：年化 50% 的流失率、71% 无法填补的空缺、每 1pp 流失率对应

约 $7,550 GOP 损失、以及整个行业都在艰难为之辩护的服务质量声誉。

前路不是去指责任何人。不是品牌集团——他们把自己的战略执行得娴熟。不是员工——他们在离开那些不再提供

有竞争力工资或职业前景的岗位。不是客人——他们在给服务已经衰退的物业打更低的分数。每一个行为体在自己

没有创造的约束条件下都在理性行事。

前路是——在这个设计选择正在被做出的那一刻——清晰地看到它——并诚实地问：“我在建立一家服务性企业，

还是我在建立别的东西？如果我在建立别的东西——我有没有职业勇气这样命名它？”

对于那些选择了更难那条路的业主——那些接受“一家服务企业必须把算术保留给它的员工，且这份保留的回报以

十年而不是季度衡量”的业主——市场数据是清晰的。CoStar  2026  样本中的独立精品物业每间房年  GOPPAR  超过

$43,000。独立奢华精品的  RevPAR 比全美豪华均值高出  $44。宾客满意度全球达到历史新高  86.7%，且头部四分位

的经营者每个季度都在把差距拉得更大。

市场对一家经营良好的服务企业并不无动于衷。它奖励它——而奖励的恰恰是那个能让下一轮对员工的投资成为可

能的资源——利润率。良性循环对任何愿意选择加入它的业主都是开放的。破坏性级联对任何默认落入它的业主也

是开放的。

这个选择——上游于所有其他决定之上。值得刻意地作出。
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