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SAÍETAK: Autori ukazuju na aspekte razvoja turizma i hotelijerstva povezane s odriivoSóu razvoja te
s druStvenim, ekonomskim i ostalim razvojnim utjecajima. Rad istiíe brojne utjecaje razvoja turizma na
zajednicu, kao i Cinjenicu da je hotelljerstvo kapitalno intenzivna Ujelatnost. Stoga se u radu ístra2uju
sastavnice modela upravljanja investicijsko-razvojnim procesom u hotelijerstvu. Autori identifíciraju
ciljeve, faze i sudionike procesa planiranja i razvoja investicijskih projekata u hotelijerstvu. Identificira se
izrazita sloíenost ovog procesa koja proizlazi iz brojnosti sudionika u procesu, mnogovrsnosti ukIjuCenih
struka, brojnosti faza i dugotrajnosti procesa, te takoder i ¿injenica da su interesi privatnih investitora i javni
interesi Cesto suprotstavljení. Stoga se utvrduje nuinost uspostave uCinkovíte koordinacíje izmedu svih
sudionika i svih aktivnosti procesa. U radu se istraiuje praksa upravljanja investicijsko-razvojnim
projektima u hotelijerstvu u Hrvatskoj. Provedeno empirijsko istraíivanje na uzorku vodecih hotelsko-
ugostiteljskih trgovaCkih druStava u Hrvatskoj dokazalo je potrebu osnivanja specijaliziranih druStava za
vodenje investicijskog procesa u hotelijerstvu. U radu se analizira nuínost razvoja turizma i hotelijerstva u
skiadu s naíelima odríivog razvoja te se ukazuje na potrebu da razvoj hotelijerstva poStuje zakonske okvirc
i standarde prostomog planiranja koje odreduje javni sektor.
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SUMMARY: The authors point out the aspects of tourism and hotel industiy development connected
with the sustainability of development as well as with social, economic and other development impacts. The
paper outlines numerous tourism development impacts on the community and the fact that hotel industry is
an industry based on a high level of venture capital. Therefore, the authors examine the components of
management model of investment and development process in hotel industry. The authors identify the
goals, phases and stakeholders in the planning and development process of investment projects in hotel
industry. This is a highly complex process that involves many stakeholders, different specialities, a lot of
phases and it lasts a long time. Furthermore, there is always a conflict between the interests of private
investors and public interest. Therefore, the paper identifies the necessity to establish the efficient
coordination between all the stakeholders and activities within the process. Management practice of
investment and development projects in Croatia's hotel industry are examined. An empirical survey which
was can-ied out on the sample of the leading hospitality companies in Croatia has proven the necessity to
establish the companies specialized in managing investment processes in the hotel industiy. Furthemiore,
the paper analyses the development of tourism and hotel industries in accordance with the sustainability
principles, and points out the necessity to respect the legal framewodc and spatial planning standards which
are determined by the public sector.
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1. UVOD

Razvoj turizma i hotelijerstva u suvre-
meno je doba postao globalni fenomen.
Radi se o sektoru ôiji razvoj ima izravne i
neizravne utjecaje na prostor, zajednicu, te
na raznovrsne dionike koji su dio procesa
planiranja, izvodenja i koriätenja hotelsko-
turistiôkih sadríaja. Utjecaji razvoja turizma
i hotelijerstva su viäestruki: druätveni, eko-
nomski te utjecaji na prostor i okoliä. S ob-
zirom na slozene odnose i interese raziiôitih
dionika koji se javljaju tijekom procesa pla-
niranja i izvedbe investicijskih projekata u
hotelijerstvu i turizmu, vazno je iznaci mo-
del upravljanja investicijskim ciklusom koji
ce voditi uspostavljanju ravnoteíe interesa
raziiôitih dionika u ovom zahtjevnom pro-
cesu.

2. PREGLED SPOZNAJA IZ
PREDMETNE LITERATURE I
HIPOTEZE ISTRAZIVANJA

Ugostiteljstvo i turizam, ôiji je hotelijer-
stvo sastavni dio, dañas predstavija zna-
ôajnu djelatnost u globalnim okvirima.
Djelatnost je to koja osigurava zapoäljava-
nje i generira znaôajne prihode, stvarajuci u
gospodarstvima odredenih zemalja velik dio
bruto druätvenog proizvoda (BDP) (Ingram,
1995:44), te znatan multiplikativni uôinak
(Jurôic, 1998:145). U posljednjih nekoliko
desetljeca ulaganja u razvoj turizma i
hotelijerstva ostvarila su znatan rast te su
postali globalni fenomen razvijajuci se in-
tenzivno nakon 60-ih godina proälog sto-
ljeca prvenstveno u SAD-u i u Europi. Na
razvoj turizma utjeôu globalizacija, ra-
zmjena znanja, iskustava i tokovi kapitala
(Carbone. 2005:559). Na podruôju srednje i
istoône Europe doprinos turizma BDP-u iz-
nosi prosjeôno 11,7%, dok u Hrvatskoj iz-

1. INTRODUCTION

The development of tourism and hotel
industry in the modern era has become a
global phenomenon. It is a sector whose de-
velopment has direct and indirect impacts
on the area, community and various stake-
holders who are part of the planning pro-
cess, construction and the use of hotel and
other tourism attractions. The impacts of to-
urism and hotel industry are numerous: so-
cial, economic, and environmental (regar-
ding space). Given the complex relations
and interests of different stakeholders that
occur during the planning process and the
implementation of investment projects in
hospitality and tourism, it is important to
find a model for managing the investment
cycle that will lead to establishing a balance
of interests of different stakeholders in this
demanding situation.

2. LITERATURE REVIEW AND
RESEARCH HYPOTHESES

Hospitality and tourism, whose integral
part is the hotel industry, today represents
an important industry worldwide. This large
industry provides employment and genera-
tes significant revenues, creating a substan-
tial part of gross domestic product (GDP) in
the economies of certain countries (Ingram,
1995:44) and generating a significant
multiplying effect (Jurcic, 1998:145). In the
past few decades, investments in hotel and
tourism industry saw remarkable growth,
while tourism and hotel industry has be-
come a global phenomenon through inten-
sive development after 1960s, primarily in
the U.S.A. and Europe. Globalization,
exchange of knowledge, experience and ca-
pital flows have a huge impact on tourism
development (Carbone, 2005:559). In Cen-
tral and Eastern Europe the contribution of
tourism to GDP amounts to 11.7 percent on
average, while in Croatia it accounts for
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nosi 23,8% (KPMG CEE, 2009:5)'. S ovak-
vim ekonomskim znaCenjem hotelijerstva i
turizma, investiranje u ovoj regiji dolazi u
fokus interesa privatnog i javnog sektora.
Samo u posljednjih pet godina, na podruéju
srednje i istoône Europe ostvaren je rast
broja hotela od 20%, odnosno broja hotel-
skih soba od 18,5%, §to predstavlja prosje-
ônu godiSnju stopu rasta vécu od 4%
(KPMG CEE, 2009:6).

S aspekta intenziviranog razvoja hoteli-
jerstva i turizma u posljednjih nekoliko de-
setljeca, u literaturi su opisane znaiajke suv-
remenih organizacija koje danas
predstavijaju temelj razvoja turizma i hote-
lijerstva. Radi se o visoko radno intenzivnoj
djelatnosti u kojoj su gospodarski subjekti
fragmentirani te posluju u izuzetno dinami-
¿nom i kompleksnom okruzenju, a uglav-
nom se sastoje od velikog broja manjih ne-
zavisnih kompanija (Edgar, Nisber, 1996:6).
Ovome valja dodati da je hotelijerstvo izra-
zito kapitalno intenzivna djelatnost, buduci
da su za razvoj hotela i njihovu pripremu za
poôetak poslovanja potrebna znaöajna inve-
sticijska sredstva. Prema posljednjim istra-
iivanjima, u srednjoj i istoônoj Europi se
ulaganja u razvoj novih hotela po hotelskoj
sobi krecu prosjeôno od 51 tisuóe eura za
hotele nizih kategorija do 143 tisuce eura u
prosjeku po sobi za hotele visoke kategorije,
pri öemu investicijski troSkovi za najluksuz-
nije hotele prelaze 200 tisuca eura po sobi
(KPMG CEE, 2009:13).

Turizam i hotelijerstvo su znaôajan öim-
benik regionalnog razvoja te se stoga plani-
ranju razvoja turizma treba posvetiti odgo-
varajuca pozornost od strane svih dionika u
ovom procesu (Costa, Ferrone, 1995:31).

23.8 percent (KPMG CEE, 2009:5)'. The
economic significance of hospitality and to-
urism investments in this region, comes into
focus of interest with both private and of
public sectors. Only in the recent five years,
in Central and Eastern Europe, there has
been a growing number of hotels, from 20
percent and the number of hotel rooms for
18.5 percent, representing an average annual
growth rate of more than 4 percent (KPMG
CEE, 2009:6).

Intensive development of tourism and
hotel industry in recent decades has been
described in the literature as having the fe-
atures of modern organizations that repre-
sent the foundation of tourism and hotel
industry today. It is a highly labour inten-
sive industry in which businesses are frag-
mented and operate in a highly dynamic and
complex environment, and mainly consists
of a large number of smaller independent
companies (Edgar, Nisber, 1996:6). It sho-
uld be added that the hotel industry is highly
capital-intensive, since the development of
hotels and their preparation for starting ope-
rations require significant investments. Ac-
cording to the recent research in Central and
Eastern Europe, greenfield investments per
hotel room range from an average of 51
thousand euros for lower category hotels to
143 thousand euros on average for high
class hotels, while the investment in luxury
hotels exceeds 200 thousand euros per room
(KPMG CEE, 2009:13).

Tourism and hotel industry are a signifi-
cant factor in the regional development and
therefore proper attention should be given to
the planning of tourism development by all
stakeholders in this process (Costa, Ferroni,
1995:31). The authors state that, in the

U ovom se istra2ivanju regija srednje i isto£ne Europe definirá obuhvatom 16 zemaija, kako slijedi: Albanija,
Bosna i Hercegovina, Bugarska, Crna Gora, CeSka, Estoiiija, Hrvatska, Madarska, Latvija, Letonija,
Makedonija, Poljska, Rumunjska, Srbija. Slovaika i Slovenija. Udjeli prihoda od turizma u BDP-u navedeni su
prema podacima WTTC-a ("Travel & Tourism Economic Impact" za 2008. godinu).

In this survey, Central and Eastern Europe comprises of 16 countries, as follows: Albania, Bosnia and
Herzegovina, Bulgaria, Montenegro, Czech Republic, Estonia^ Croatia, Hungary, Latvia, Lithuania, Macedonia,
Poland. Romania, .Serbia, Slovakia and Slovenia. Shares of tourism in GDP are cited according to the WTTC
data ("Travel & Tourism Economic Impact" for 2008).
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Autori navode da u zahtjevnom procesu
planiranja u turizmu postoje, pored pozitiv-
nih uéinaka, i brojni nedostaci, kao äto su
centralizacija funkcija planiranja te velik i
neprikladan utjecaj javne administracije, ri-
gidnost i nefleksibiinost planiranja, nedo-
voljna suradnja s lokalnom zajednicom, ve-
lika ovisnost turistiôkog proizvoda o tráiStu
ponude, nedostatak kontinuiteta u politici
planiranja, a ponekad i teSkoce u primjeni
planova razvoja turizma (Cevet, Dallen,
2001:353). §to se tiíe razvoja hotelijerstva u
srednjoj i istoönoj Europi, suvremena istra-
¿ivanja pokazuju da su najôeSce prepreke za
investitore dugo razdoblje dobivanja grade-
vinskih dozvola te osiguranja financiranja
za projekt, pitanja povezana sa zaStitom
okoiiSa, vremenska ograniöenja za realiza-
ciju projekta te teSkoce s izvodaôima radova
(KMPG CEE, 2009:15).

S obzirom na raznovrsne i rastuce utje-
caje razvoja turizma na okoliä i lokalnu za-
jednicu, pred razvojne projekte u turizmu i
hotelijerstvu u suvremeno se doba postavija
uvjet odriivosti. U tom smislu, podrazumi-
jevajuci ne samo utjecaje razvoja turizma na
prostor i resurse u prostoru, vec i njegove
druátvene i ekonomske utjecaje, pod odrzi-
vim turizmom podrazumijeva se takav oblik
turizma i razvojnih projekata koji ce poslo-
vati u okvirima prirodnih resursa i kapaci-
teta s ciljem njihove valorizacije, koji pre-
poznaju doprinos kojim lokalna zajednica te
obiéaji i naôin ¿ivota lokalnog stanovniStva
pridonose turistiökom dozivljaju, te napos-
Ijetku koji prihvacaju potrebu da lokalna
zajednica ostvaruje ekonomske koristi od
razvoja takvih turistiékih razvojnih proje-
kata (Altinay, Hussain, 2005:274). Odrzivi
razvoj turizma je, dakle, usmjeren na uspo-
stavljanje ravnoteze izmedu ekonomskog
rasta, napretka druStva i brige za okoliá.
Pritom je vazno napomenuti da postoje raz-
liöiti pristupi u planiranju i razvoju turistiö-
kih projekata, od onih usmjerenih prven-
stveno razvoju ogradenih odmaraliSta koji

challenging process of tourism planning be-
sides positive elements there are a number
of disadvantages such as: centralized functi-
ons of planning and a great and undue influ-
ence of public administration, rigidity and
inflexibility of planning, insufficient coope-
ration with the local community, a large de-
pendence of the tourism product on the
supply markets, lack of continuity in policy
planning and difficulties in the implementa-
tion of tourism development plans (Cevet,
Dallen, 2001:353). As for the development
of the hotel industry in Central and Eastern
Europe, contemporary research has shown
that most frequent obstacles for investors
are the following: long periods required for
obtaining building permits and for ensuring
project funding, issues related to environ-
mental protection, time limit for the project
and problems with contractors (KMPG
CEE, 2009:15).

Given the diverse and growing influence
of tourism development on the environment
and the local community, development
projects in tourism and hospitality in the
modern era should set conditions to be sus-
tainable. In this sense, implying not only
impacts of tourism development on space
and resources in the area, but also its social
and economic impacts, the sustainable tou-
rism includes the types of tourism and de-
velopment projects that will operate within
the limits of natural resources and capacities
aimed at their valorisation in terms of recog-
nizing that local communities and their
customs and lifestyles contribute to the tou-
rist experience, and fmally to accept the
need for local community to have a stake in
the economic benefits arising from the tou-
rism development projects (Altinay, Hus-
sain, 2005:274). Sustainable tourism deve-
lopment is, therefore, aimed at establishing
a balance between economic growth, social
progress and environmental concerns. It is
important to note that there are different ap-
proaches to planning and development of
tourism projects, especially those aimed at
the development of closed resorts that are
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SU izdvojeni i ne komuniciraju s destinaci-
jom u kojoj su nastali^ do razvoja turistiCkih
i hotelskih projekata koji se uklapaju u lo-
kalnu zajednicu i sredinu u kojima su loci-
rani, 5to omogucuje komunikaciju s lokal-
nim stanovniätvom, kulturom i naôinom
íivota, a §to je sluöaj s vecinom turistiökih i
hotelskih objekata u Hrvatskoj. Pojedini
autori koji analiziraju razvoj turizma s as-
pekta prostornog planiranja kroz vrijeme,
navode da su u tzv. paleoturistiékom odno-
sno predturistièkom razdobiju ulaganja bila
prvenstveno vezana za pojedine turistiöke
lokalitete, agiomeracije i naseija, dok nasup-
rot tome u tzv. neoturistickom razdobiju,
zbog masovnosti te prijevoznih mogucnosti,
turistiöka izgradnja zauzima öitava podru-
ôja, regije te morske ili jezerske obale (Ma-
rinovic-Uzelac, 2001:460).

Planiranje se définira kao svjesno usmje-
ravanje i uskladivanje gospodarskog, soci-
jalnog i prostornog razvoja (Vukonic, Cav-
lek, 2001). Pri planiranju turistiôkih,
ukijuôivo i hotelijerskih razvojnih projekata,
posebnu pozornost treba posvetiti planiranju
smjeätajnih kapaciteta, kako ne bi doälo do
naruSavanja prostora i prirodnih resursa.
Koliôina i kvaliteta smjeätajnih kapaciteta u
razvojnim projektima treba se odredivati
prema prostomom kapacitetu osnovnih turi-
stiCkih atrakcija (npr. skijaliSta, plaza i si.),
a ne temeljem prostornih mogucnosti za
smjeStaj objekata (Marinovic-Uzelac,
2001:474). U tom smislu prostorno je plani-
ranje u turizmu usmjereno na oéuvanje pro-
stora kao osnovnog resursa za turisticki raz-
voj. Naime, prostor i odredeni lokalitet gdje
se razvijaju smjeStajni kapaciteti ili drugi tu-
ristiCki sadr¿aji ima svoje posebnosti i obi-
Ijeija koje je potrebno valorizirati na odgo-
varajuci naöin (Khalilah, Mohyuddin,

isolated and do not communicate with the
destination in which they are incurred^ The
development of tourism and hotel projects
that fits into the local community and the
environment is enabled by communication
with the local people, culture and their way
of life, which is the case with most of the
tourist and hotel facilities in Croatia. Seve-
ral authors who analyzed development of
tourism, in terms of spatial planning over
time, state that the so-called pre-tourist in-
vestments were primarily related to certain
tourist sites, agglomeration and settlements,
while, in contrast, the so-called neo-tourism
period, due to the mass transport capabiliti-
es, construction covers whole areas, regions
and sea or lake shore (Marinovic-Uzelac,
2001:460).

Planning is defined as directing and co-
ordinating economic, social and physical
development (Vukonic, Caviek, 2001).
When planning a tourist project, including
hotel development projects, special attention
should be paid to planning of accommoda-
tion, in order to avoid distortion of space
and natural resources. The quantity and
quality of accommodation facilities in de-
velopment projects should be determined by
physical capacity of the basic tourist attrac-
tions (e.g., ski resorts, beaches, etc.) rather
than by the space available for the facilities
(Marinovic-Uzelac, 2001:474). In this
sense, the spatial planning of tourism is fo-
cused on conservation of the area as the ba-
sic resource for tourism development.
Specifically, the space and location (place)
where we develop accommodation or other
tourist facilities has its own peculiarities and
characteristics that need to be evaluated in
an appropriate manner (Khalil, Mohyuddin,
Yaman, 2007:250). In this sense, spatial

OdmoriSte ili turistiCko srediSle (engl. resort). Autori ovdje podrazumijevaju oblik turizma kakav se razvija npr.
u Turskoj, sjevernoj Africi i Pacit'iku, gdje odmaraliSta svojim polo2ajem i odnosom prema destinaciji ne
omoguíavaju izravnu komunikaeija s lokalnom kulturom i stanovniStvom.

Authors here point out the type of tourism which has been developed, for example, in Turkey, north Africa and
Pacific, where resorts, by their location and relation towards the destination, do not enable direct
communication with the local culture and local population.
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Yaman, 2007:250). U tom smislu prostorno
planiranje, radi oöuvanja resursa i samog
prostora, définira raspored turistiôkih zona.
Polazeci od ovog generalnog naöela, zako-
nodavci u drzavama sa snaznim turistiökim
razvojem nastoje zastiti prostor planiranjem
odrzivog razvoja turizma. Tako, na primjer,
zakonodavac u Republici Hrvatskoj donosi
smjernice za izradu prostornih planova u tu-
ristiöki atraktivnim regijama (obalnom pod-
ruöju) sa svrhom oöuvanja najvrjednijih
prostora obale te poticanja izgradnje u turi-
stiöki nedovoljno valoriziranim podruöjima
(u zaledu obale i u unutrasnjosti otoka). Ci-
ljevi izrade ovih smjernica su raznovrsni, ali
svi proistjeöu iz odrzivosti: dugoroöna za§-
tita prostora - zaStita prirode, kulturne ba§-
tine i ekoloSka odriivost, oöuvanje vrijed-
nosti i identiteta prostora, kvalitetno
uredenje turistiökih predjela, stvaranje dru-
Stvenog, svrhovitog i oblikovno vrijednog
okruienja s pozitivnim uôincima na demog-
rafsko stanje lokalne zajednice i zaposle-
nost, medusobno uskladen i dopunjujuci ra-
zmjeStaj razliöitih djelatnosti, konkurentnost
turistiöke destinacije te kvaliteta gradenja i
izvedba potrebne komunalne infrastrukture
(Savjet prostornog uredenja RH, 2009:11).

Analizirajuci ekonomsku perspektivu
investiranja u hotelijerstvo, razliöiti autori
ukazali su na öinjenicu da raznovrsni dionici
u procesu planiranja investicija imaju i raz-
liöite interese, pri öemu se istiöu interesi
privatnog kapitala - investitora s jedne te
interesi javnog sektora s druge strane. Istra-
¿ivanja su pokazala da privatni investitori u
hoteiske projekte uglavnom nisu skloni in-
vestirati u sadrzaje koji im, putem poveca-
nja zadovoljstva gostiju ukupnim proizvo-
dom, tek neizravno podizu prihodovni
potencijal buduceg objekta, ali sami po sebi
nisu mjesto generiranja prihoda. Investitori
su u vecoj mjeri fokusirani na sadriaje i ka-
pacitete koji izravno donóse povecanje pri-
hodovnog potencijala projekta. U tom smi-
slu investitori u hoteiske projekte financijski
procjenjuju privlaönost projekta odnosom
troSkova investiranja i potencijala prihoda

planning should conserve the resources and
spaces defined for tourist zones. Starting
from this general principle, lawmakers in
states with strong tourism development tend
to protect space through planning of sustai-
nable tourism development. So, for exam-
ple, legislators in the Republic of Croatia,
will define spatial planning in the regions
attractive to tourists (the coastal area) in or-
der to preserve the most valuable properties,
such as the coast, and to encourage the con-
struction in the not-so-valued tourist areas
(in the coastal hinterlands and the interior of
the islands). Rooted in sustainability, the
objectives of these guidelines include: long-
term protection of space, natural protection,
cultural heritage and environmental sus-
tainability, conservation values and identity,
space, quality planning tourism areas,
creation of social, purposeful and valued
environment with positive effects on the
demographic state of the local community
and employment, mutually compatible and
complementing various deployment activi-
ties, competitiveness of tourism destinations
and quality of construction and execution of
all necessary utilities infrastructure (Council
of Physical Planning, 2009:11).

Analyzing the economic prospects of in-
vesting in the hotel industry, different aut-
hors have pointed that various stakeholders
in the planning of investments have diffe-
rent interests. Where the interests of the pri-
vate capital are concerned, the investors are
usually in opposition to the interests of pub-
lic sector on the other side. Studies have
shown that private investors in hotel pro-
jects are generally not motivated to invest in
the facilities that only indirectly raise the
revenue potential of future facility, by in-
creasing guest satisfaction. Investors are
increasingly focused on services and facili-
ties that directly deliver more revenue po-
tential. In this sense, investors in hotel pro-
jects estimate the attractiveness of the pro-
ject through relationship between inves-
tment cost and potential revenue of the pro-
ject, and especially where the investment
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projekta u njegovom koriätenju, pri ôemu
investicijski troäak u akviziciju zemljiäta
ima znaôajnu ulogu (Cox, Vieth, 2003:343).
Investitori turistiôkih i hotelskih razvojnih
projekata nastoje, u uvjetima slobodnog tr-
¿iäta, maksimizirati povrate na investicije i
minimizirati investicijski rizik. U skladu s
tim, priljev investicijskog kapitala usmjeren
je u ona podruôja u kojima je odnos povrata
na investicije i investicijskog rizika najat-
raktivniji. Uvjeti na trziätu financiranja i in-
vestiranja u hotelske i turistiôke projekte
znatno su se promijenili s jaôanjem recesije
i globalne ekonomske krize. Dok su u uvje-
tima rasta trziäta na prijelazu 20. i 21. sto-
ljeca investitori bili skioni uspostavljanju
mehanizama striktne kontrole s ciljem mak-
simizacije uôinkovitosti hotelskih investicija
(Chow, Wright, Haddad, 2000:54) odnosno
povrata na investicije (Raleigh, 1999:1), u
aktualnim restriktivnim uvjetima meduna-
rodnog investicijskog triiäta investitori u
hotelijerstvo i turizam oôekuju odriive pov-
rate uz primjereni rizik investiranja (Cave,
Gupta, Locke, 2009:672). Pritom se javljaju
i novi koncepti i parametri ocjene uspjeä-
nosti investicija u hotelijerstvu - osim klasi-
ônog paramétra dodane vrijednosti, investi-
tori razmatraju proôiacenu dodanu vrijed-
nost, triiänu dodanu vrijednost i sliôno (Lee,
Kim, 2009:440). Neki analitiôari ukazuju da
je razdobije ekonomske krize pravo vrijeme
za ulazak u investicije u hotele, s obzirom
na smanjenje cijena zemljiäta te smanjenje
troäka gradnje (Rushmore, 2010:22).

Procjena investicijskog rizika u hotel-
skim razvojnim projektima odreduje se u
skladu s fazama iivotnog cikiusa hotela, te
stoga postoji razvojni rizik, rizik poslovanja
i rizik povezan sa zastarijevanjem hotelskog
proizvoda odnosno izlazni rizik za investi-
tora. U svakoj od ovih skupina investicijskih
rizika postoje razliôiti elementi za ocjenu ri-
zika, a njihova se procjena raziikuje u od-
nosu na vrstu hotela u koju se ulaie (HVS,
2006:1-2).

cost of land acquisition has a significant role
(Cox, Vieth, 2003:343). Investors in tourism
and hotel development projects, in terms of
the free market, try to maximize returns on
investment and minimize investment risk.
Accordingly, the inflow of investment ca-
pital is directed to the areas where the ratio
of return on investment and risk investment
is attractive. Market conditions for finan-
cing or investing in hotel and tourism pro-
jects have changed considerably with the
strengthening of the recession and the glo-
bal economic crisis. In conditions of
growing markets, at the turn of the 20"" to
21" century, the investors were inclined to
establish strict control mechanisms in order
to maximize efficiency of hotel investments
(Chow, Wright, Haddad, 2000:54) and the
retum on investment (Raleigh, 1999:1).
However, in current restrictive conditions of
international investment markets investors
in the hospitality and tourism expect a sus-
tainable return to offset the investment risk
(Cave, Gupta, Locke, 2009:672). In this as-
pect, new concepts and parameters of per-
formance of investment evaluation in hotel
industry have emerged; in addition to the
classical parameters of added value inves-
tors consider refined added value, market
value added, etc. (Lee, Kim, 2009:440). The
analysts suggest that the period of economic
crisis is the right time to enter the hotel in-
vestment, given reduction in land prices and
a reduction of construction costs (Rus-
hmore, 2010:22).

Estimates on investment risks in hotel
development projects is determined in ac-
cordance with the hotel lifecycle phases;
thus the developmental risk, the operational
risk and the risk of obsolescence associated
with the hotel product or the output of risk
for investors. In each one of these groups of
investment risks, there are different ele-
ments of risk assessment, and their estima-
tes vary depending on the type of hotel in
which the investor intends to invest (CVC,
2006:1-2).
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Polazeci od sloienosti procesa planiranja
i razvoja investicijskih projekata u hotelijer-
stvu, brojnosti ukljuöenih subjekata kao i
osjetljivosti cjelokupnog procesa s obzirom
na mnogovrsnost ukljuöenih rizika s aspekta
odríivosti razvoja i interesa investitora, a
uvazavajuci pritom i praksu investiranja u
hotelijerstvo u Hrvatskoj, ovaj je rad usmje-
ren na testiranje sljedecih hipoteza:

Hl - Brojnost sudionika i razliöitost in-
teresa u procesu planiranja i razvoja investi-
cijskih projekata u hotelijerstvu uvjetuje
potrebu uöinkovite koordinacije cjelokup-
nog procesa, s ciljem oblikovanja i realiza-
cije hotelskih projekata koji ce uvazavati
sve zakonske okvire i javne interese, ali is-
todobno ispuniti i oöekivanja investitora.
Stoga je u Hrvatskoj u podruöju hotelijer-
stva poíeljno osnivanje druátava specijalizi-
ranih za vodenje investicija u turizmu.

H2 - Uöinkovito upravljanje investicij-
sko-razvojnim procesom u hotelijerstvu
usmjereno je k uravnotezenju interesa razli-
öitih sudionika u procesu. U Hrvatskoj se
razliöitost interesa sudionika u investicijsko-
razvojnom procesu u hotelijerstvu moáe
pomiriti koriStenjem standarda zacrtanim
prostornim odnosno urbanistiökim plano-
vima, kao i standarda u planiranju opcenito.

Based on the complexity of the planning
process and development of investment pro-
jects in the hotel industry, tlie number of enti-
ties involved and the sensitivity of the entire
process with respect to a variety of risks in-
volved in terms of sustainability and interests
of investors and respecting the practice of in-
vesting in hotels in Croatia, this paper is focu-
sed to explore following hypotheses:

HI - The number of participants and
diversity of interests in planning and develo-
pment of investment projects in hotel industry
conditioned by the need for effective coordi-
nation of the entire process, with the aim of
shaping and implementing hotel projects that
will take into account all legal frameworks and
public interests as well as fulfil the investors'
expectations. Hence Croatia's hotel industry
requires companies specialized in managing
tourism investments.

H2 - Efficient management of invest-
ment and development process in the hotel
industry is aimed at balancing the interests
of various participants in this process. In
Croatia, the diversity of interests of the
participants in the hotel investment-deve-
lopment process can be reconciled by using
standards such as spatial and urban plans,
and standards, in general.

3. SASTAVNICE MODELA
UPRAVLJANJA RAZVOJEM
INVESTICIJSKIH PROJEKATA
U HOTELIJERSTVU

3.1. Ciljevi i procès planiranja i
razvoja investicijskih projekata u
hotelijerstvu

U planiranju i razvoju investicijskih
projekata u hotelijerstvu temeljni su ciljevi
povezani s: (a) postizanjem odgovarajuce
razine odnosno povecanjem zadovoljstva
gostiju, (b) ekonomskim doprinosom nacio-
nalnom gospodarstvu te ekonomskim inte-
resima poduzetnika i (c) interesima lokalne i
Sire druStvene zajednice.

3. ELEMENTS OF INVESTMENT
PROJECT MANAGEMENT
MODEL IN THE HOTEL

I INDUSTRY :

3.1. Objectives of planning and
¡ development process in hotel

industry

In planning and developing investment
projects in the hotel industry the basic goals
are: (a) achieving an appropriate level and
increase of guest satisfaction, (b) economic
contribution to the national economy and,
simultaneously, the economic interests of
entrepreneurs and (c) the interests of local
and wider social community.
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U procesu planiranja i razvoja investicij-
skih projekata u hotelijerstvu postoji znatan
broj ukljuöenih subjekata i to javnih, koji
odreduju okvire i uvjete za planiranje i raz-
voj investicijskih projekata, te subjekata na
strani investitora koji planiraju i razvijaju
investicijski projekt sukiadno viziji investi-
tora. Radi se o struônjacima razliôitih pro-
fila, kao äto su prostorni planeri, arhitekti,
savjetnici za triiäte, hotelsku tehnologiju,
fmancije te konaôno menadzeri koji su u
flmkciji ostvarivanja oôekivanja vlasnika.
Cjelokupni napori svih subjekata u planira-
nju i razvoju investicijskog projekta trebaju
prvenstveno biti usmjereni na oblikovanje
takvog razvojnog hotelskog projekta koji ce
uspjeSno odgovoriti zahtjevima trziSta od-
nosno rezultirati odgovarajucom razinom
zadovoljstva gostiju. Jedino ce se na taj na-
ôin ispuniti ekonomski interesi investitora,
ali i druätveni, ekonomski i ostali javni inte-
resi. U tom smislu sve faze u procesu plani-
ranja i razvoja investicijskih projekata u
hotelijerstvu (prikazane grafikonom 1) tre-
baju se podrediti ovom osnovnom cilju.

Osim äto hotelski projekti trebaju biti tr-
¿iäno pozicionirani i usmjereni prema zah-
tjevima triiäta, potrebno je da njihovi eko-
nomski uôinci budu prihvatljivi. Stoga je
jedan od ciljeva planiranja i razvoja hotel-
skih investicijskih projekata povezan s eko-
nomskim uôincima razvoja hotelskih proje-
kata, i to kako na makroekonomskom planu
kroz doprinos nacionalnom gospodarstvu
(utjecaj na bruto druätveni proizvod i zapo-
äljavanje), tako i na mikroplanu ispunjava-
njem ekonomskih oôekivanja samih inves-
titora odnosno poduzetnika (povrat na
ulaganja).

In the process of planning and develop-
ment of investment projects in the hotel
industry, there is a considerable number of
subjects involved: public institutions that set
the ñ-amework and requirements for plan-
ning and development of investment pro-
jects, and companies working for investors
that plan and develop an investment project
in accordance with the investor's vision.
These companies or entities are experts with
different profiles, such as spatial planners,
architects, consultants for market, techno-
logy, hospitality, and finance managers. The
overall efforts of all these entities in
planning and developing investment pro-
jects should be primarily focused on the de-
sign of such development for hotel projects
that will successfully respond to market
demands and to lead to an appropriate level
of guest satisfaction. Only in this way can
the investor's economic interests be fulfil-
led, as well as social, economic and other
public interests. Thus, all stages in the pro-
cess of planning and developing investment
projects in the hotel industry (shown in Fi-
gure 1) should be subordinated to this
primary objective.

Not only should hotel projects be mar-
ket-positioned and oriented towards market
demands, it is also necessary that their eco-
nomic effects be acceptable. Therefore, one
of the goals of planning and developing ho-
tel investment projects is connected with the
economic impact of the development of
hotel projects, both at the macroeconomic
level through contribution to the national
economy (the impact on GDP and overall
employment) and at the microeconomic le-
vel through fulfilling the economic
expectations of investors or entrepreneurs,
themselves (return on investment).
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Konaôno, planiranje i razvoj svakog ho-
telskog investicijskog projekta treba biti u
funkciji ispunjavanja javnih interesa, dakle,
interesa lokalne i aire druätvene zajednice.
Pri tome se javni interesi tiôu ôuvanja pros-
tora kao resursa za razvoj te druätvenih inte-
resa povezanih s porastom blagostanja lo-
kalnog stanovniätva. U tom smislu,
pozitivan odnos lokalne zajednice ima izra-
van utjecaj na doiivljaj turista, a imidz turi-
stiôke destinacije koji je zasnovan na lokal-
nim posebnostima (druätvenim, prirodnim,
infrastrukturnim i si.) predstavija dodanu
vrijednost za turiste (Okazuki, 2008:512).
Naime, integracijom niti jedne druge indus-
trije u neku lokalnu zajednicu ne izazivaju
se toliko duboke druätvene i socijalne
promjene kao ato je to sluôaj s razvojem tu-
rizma. Turizam ima utjecaj na cjelokupan
gospodarski razvoj odredenog mjesta i re-
gije, postojece organizacije te stvara konku-
renciju unutar zajednice. Turizam obicno
zahtijeva izuzetno dobru infrastrukturnu
prometnu povezanost (promet, opskrba,
zbrinjavanje otpada itd.) te usluge sigur-
nosti, zaätite i odriavanja. Zbog toga je pla-
niranje integracije turistiôkog proizvoda u
lokalnu zajednicu ôesto dugotrajan procès.
U tom smislu, postoji potreba da se lokalna
zajednica aktivno ukijuôi u zahtjevne pro-
cese planiranja turistiôkog razvoja (Pon-
gponrat, Pondquan, 2007:27).

Iako je primarni interés investitora po-
vezan s ostvarivanjem ekonomskih koristi
od realizacije projekta, valja ipak naglasiti
da uôinkovita driavna uprava i lokalna sa-
mouprava stvaraju okvir i uvjete za razvoj
hotelskih projekata, a uklapanje razvoja
hotelskog projekta u zadane okvire je u fun-
kciji stvaranja ravnoteie izmedu javnih i
privatnih interesa u procesu planiranja i raz-
voja hotelskih projekata.

Finally, planning and developing each
hotel investment project should be done in
the function of public interest, i.e. in the in-
terest of the local and wider communities.
Therefore, public interests are connected
with the preservation of space as a resource
for development and to the social interests
linked to the improvement of welfare of the
local residents. In this sense, a positive rela-
tionship with the local community has a di-
rect impact on the experience of tourists, or
a tourist destination image, which is based
on local particularities (social, natural, in-
frastructural, etc.) representing the "added
value" for tourists (Okazuki, 2008:512).
Specifically, no other industry's integration
into the community, implicates such deep
social changes as tourism development. To-
urism influences overall economic develo-
pment of the given sites, regions and the
existing organizations while creating com-
petition within the communities. Tourism
usually requires an excellent traffic infras-
tructure network (transport, logistics, waste
management, etc), security services, protec-
tion and maintenance. Therefore, planning
the integration of tourism product into the
local community is often a long process. In
this regard, there is a need to actively in-
volve the local communities in these de-
manding planning processes of tourism de-
velopment (Pongponrat, Pondquan, 2007:27).

Although the investors' primary interests
are connected with gaining economic bene-
fits from the project, it should also be noted
that an efficient public administration and
local government create a framework and
conditions for the development of hotel
projects. Integration of hotel development
projects within a local community should
serve to create a balance between public and
private interest.
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3.2. Sudionici procesa planiranja i
razvoja investicijskih projekata u
hotelijerstvu

S obzirom na brojnost sudionika uklju-
öenih u procès planiranja i razvoja hotelskih
investicijskih projekata, oportuno je sudio-
nike podijeliti s obzirom na vrstu interesa
koju zastupaju u ovom procesu, i to na: a)
gospodarske Subjekte i b) javni Sektor,

a. Gospodarski subjekti •'

Procès planiranja i razvoja investicijskih
projekata u hotelijerstvu sloien je i dugot-
rajan, äto ima za posljedicu öinjenicu da u
ovom procesu sudjeluju brojni gospodarski
subjekti povezani s hotelijerstvom. Gospo-
darski subjekti nositelji su razvoja hotelijer-
stva te imaju odredena zajedniöka obiljeija,
kako slijedi (Edgar, Nisber, 1996:6):
• subjekti SU organizacije koje su pod utje-

cajem i u interakciji s okruíenjem,
• procès karakterizira vremenski jaz iz-

medu uzroka i posljedice, §to oteiava
pretpostavijanje buducih dogadaja,

• sloiena struktura gospodarskih subjekata
u ugostiteljstvu öesto rezultira nepredvi-
divim posljedicama.

S obzirom na njihovu interakciju s okru-
¿enjem odnosno lokalnom zajednicom, od-
redeni pokazatelji upucuju na razinu sudje-
lovanja gospodarskih subjekata u
turistiökom razvoju odredene zajednice od-
nosno destinacije (Byrd, 2007:12), kao §to
SU znanje odnosno vjeätine gospodarskog
subjekta, potpora ukupnom turistiökom raz-
voju destinacije, udio subjekta u realizira-
nim naturalnim i financijskim pokazateljima
turistiökog razvoja destinacije te participira-
nje subjekta u radu tijela koja upravijaju de-
stinacijom. Kljuöni gospodarski subjekti
koji SU ukijuöeni u upravljanje razvojem
hotelskih projekata su investitor odnosno
vlasnik; tvrtka za upravljanje razvojem
projekata u hotelijerstvu; glavni izvodaö
projekta; and hotelska menadiment kompa-
nija (ili individualni hotelski menadzment).

3.2. Stakeholders in planning and de-
velopment process in hotel
industry

Given the number of stakeholders invol-
ved in the process of planning and develo-
ping hotel investment projects and with re-
gard to the type of interests represented in
this process, the stakeholders can be divided
into: a) businesses/economic entities and b)
the public sector.

a. Businesses

The process of planning and developing
investment projects in the hotel industry is
complex and time consuming, which leads
to the fact that in this process a number of
businesses are associated with the hotel
industry. Economic entities are leaders of
development within the hotel industry and
they have the following common characteri-
stics (Edgar, Nisber, 1996:6):
• entities are organizations that are in-

fluenced by interaction with the environ-
ment,

• the process is characterized by a time
gap between cause and effect, making it
difficult to predict future events,

• complex structure of economic operators
in the hotel industry often results in
unpredictable consequences.
With respect to their interaction with the

environment and the local community, cer-
tain indicators show participation of econo-
mic operators within tourist development of
some specific communities and destinations
(Byrd, 2007:12). These are knowledge and
skills of the economic entity, support for
development of tourism destinations, the
share of natural and financial performance
of tourism destination and the entity's parti-
cipation in destination management. Key
economic entities involved in managing the
development of hotel projects are the inve-
stor or owner, company for managing de-
velopment projects in hospitality industry,
general contractor and hotel management
company (or individual hotel management).
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Svaki od navedenih sudionika ima pose-
bnu ulogu u planiranju i razvoju hotelskog
investicijskog projekta, a u izvodenju cjelo-
kupnog procesa navedeni sudionici sura-
duju. Buduci da je procès planiranja i raz-
voja hotelskih investicijskih projekata
sloíen, potrebno je koordinirati aktivnosti
svih sudionika u procesu, jer manjak koor-
dinacije uvjetuje negativne posljedice bilo u
fazi planiranja, pripreme ili izvedbe samog
projekta, äto u konaônici rezultira nedosta-
cima projekta. Oni u pravilu uvjetuju su-
boptimatne rezultate hotelskog objekta u
fazi njegova koriätenja.

Investitor odnosno vlasnik hotelskog
projekta u procesu planiranja i razvoja ho-
telskih projekata donosi brojne odiuke koje
ce utjecati na uspjeänost poslovanja hotela.
Prije svega, radi se o identificiranju i oda-
biru lokacije koja ce odgovarati viziji inve-
stitora u pogledu vrste i trziänog profila ho-
telskog projekta kojeg namjerava razviti.
Kako bi potvrdio primjerenost svoje raz-
vojne vizije projekta i primjerenost lokacije
za tu razvojnu viziju, investitor prije svega
provjerava prostorno-planske uvjete gradnje
koji su propisani za odredenu lokaciju te
anga¿ira savjetnike - struônjake za trziäte,
koji provode analizu tríiata ponude, konku-
rencije i potraznje, te na osnovi analize
konkurentnosti destinacije u kojoj se pred-
metna lokacija nalazi kao i projekcije kreta-
nja potraznje po segmentima, predlazu naj-
primjerenije trziäno pozicioniranje buduceg
hotelskog objekta na predmetnoj lokaciji.
Istodobno se razraduje i trziäna strategija
projekta koja ukijuôuje strukturu tríianih
segmenata kojima je objekt namijenjen, ka-
nale prodaje te naôin komunikacije s trziä-
tem.

Na temeiju odiuke o trziänom pozicioni-
ranju, savjetnici - specijalisti za trziäte izra-
duju razvojni koncept buduceg hotelskog
objekta (projektni zadatak) koji treba biti u
skiadu s odabranom trziänom strategijom
projekta. Takoder, savjetnici vec u ovoj fazi
okvirno provjeravaju fmancijsku isplativost

Each one of these entities plays a spe-
cial role in planning and developing a hotel
investment project and they collaborate in
the carrying out the entire process. Since
planning and developing a hotel investment
project is rather a complex one, it is
necessary to coordinate the activities of all
participants in the process, because a lack of
coordination can cause adverse effects in
any phase of planning, preparation or
execution of the project, which can
ultimately result in project defects. These
phenomena can generally cause suboptimal
performance of a hotel's accommodation, in
the phase of its usage and exploitation.

The investor or the owner of a hotel pro-
ject in the planning and developing process
makes numerous decisions that will have an
effect on the success level of the hotel busi-
ness. First of all, it is about identifying and
selecting the construction site, that will match
the investor's vision in terms of the market
type and profile of the hotel project planned
for development. To confinn the adequacy of
its development vision for the project and ap-
propriateness of locations for further develo-
pment, the investor's first and foremost task is
to examine the spatial-planning constniction
conditions prescribed for a particular location
and to hire consultants - market experts - who
conduct analyses of market supply, demand
and competition. Based on the analysis of the
destination competitiveness, in which a
property is located as well as on the projecti-
ons of demand trends by each segment, these
consultants suggest the most appropriate mar-
ket positioning for a future hotel. At the same
time, the investor develops market strategies
for the project, which include the structure of
the future market segments, sales channels and
means of communication with the market for
this property.

On the basis of the decisions on the future
market positioning, consultants produce a
development concept for future hotel building
(architect brief), which should be in
accordance with the chosen marketing
strategy. Also, already at this early phase.
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predlozenog koncepta. Nakon ato investitor
dónese odiuku o usvajanju koncepta odno-
sno projektnog zadatka, projektanti izraduju
idejno rjeäenje projekta. Investitor vec u
ovoj fazi planiranja projekta odluöuje o
odabiru vrste menadzmenta i to na temelju
savjetovanja struônjaka za tríiate. Investitor
donosi odiuku o odabiru menadimenta ovi-
sno o vrsti i trziSnom pozicioniranju budu-
ceg hotela. Ukoliko se odiuöi za hotelsku
menadíment kompaniju, investitor vec u
ovoj fazi razvoja pregovara o upravijanju te
angazira odabranu menadiment kompaniju
(operatora) za tehniöko savjetovanje pri raz-
radi projekata hotela i to u smislu zadovo-
Ijavanja tehnoloSkih standarda i standarda
unutarnjeg uredenja hotela koji moraju od-
govarati vrijednostima odabranog operatora
pogotovo ako se radi o kompaniji prvog
reda koja ukijuöuje i marku proizvoda. Te-
meljem savjetovanja s operatorom, projek-
tanti izraduju projektnu dokumentaciju, in-
vestitor osigurava sve potrebne dozvole i
suglasnosti. Financijski savjetnici izraduju
investicijsku studiju koja sluíi kao podloga
za osiguranje kreditnog financiranja razvoja
hotelskog projekta te se krece u izgradnju i
opremanje objekta. Ovo je faza u kojoj se
preko kompanije za upravljanje razvojem
projekta osigurava nadzor nad izvodaöima
kako bi se eliminirali eventualni nedostaci u
izgradnji i opremanju.

Buduci da je hotelijerstvo kapitalno in-
tenzivna djelatnost, za razvoj hotelskih ob-
jekata potrebno je uloziti znatna sredstva. S
obzirom da ulaíe vlastita sredstva u razvoj
tih projekata, a preuzima i obvezu otpiate
kreditnih sredstava kojima se financira raz-
voj hotelskih projekata, investitor snosi ve-
lik investicijski rizik (Grafikon 2). Naöeino
se moze govoriti da je razina investicijskog
rizika u hotelijerstvu povezana s vrstom i
kategorijom hotelskog objekta. §to je tr¿i-
Sna pozicija hotelskog objekta vi5a, to je
veci investicijski rizik u procesu njegova
planiranja i razvoja.

consultants generally verify the financial
viability of the proposed concept. Once the
investor decides to adopt the concept or ar-
chitect brief, the designers make a preliminary
design of the project. At tliis stage of project
planning the investor makes the decision on
space management and consults the market
experts. The investor decides on the
management concept, depending on the
market positioning of the future hotel. If the
investor chooses a hotel management
company, then he/she negotiates management
and engages a selected management company
(operator) for technical advice in developing
the project, in terms of meeting technological
standards and standards for interior decoration
of hotels which must correspond to the values
of tlie selected operators. This is especially the
case if the management company represents a
first class brand. Based on consultations with
the future operator, the designers prepare pro-
ject documents, the investor provides all the
necessary pemiits and approvals. Financial
advisers prepare an investment study that
serves as the basis for securing credit finan-
cing of the future hotel development project.
This is the stage when the investing company
provides oversight of the contractors through
management in order to eliminate possible
deficiencies in the construction and furnishing.

Since the hospitality sector is a capital-
intensive industry, investors need to invest
considerable financial resources to finish the
project. Since the investor invests his/her
own resources into developing hotel pro-
jects and accepts to be liable for the
repayment of the loaned funds allocated to
finance further development, the investor
takes on huge investment risk (Figure 2). In
principle, the level of investment risk in the
hotel industry can be assumed to be linked
to the type and category of the hotel under
construction. The higher the market positio-
ning of the hotel facility (in terms of quality
content and services, or categories) the gre-
ater the investment risk in the process of
planning and development.
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Graftkon 2. Kljuíni investicijsko - razvojni rizici investitora u hoteiskoj industriji

Investicijsko-
razvojni rizici u

hoteiskoj industrli

KONCEPT I OBLIKOVANJE
PROJEKTA, ODABIR

OPERATORA

I2VEDBA PROJEKTA,
PRIPREMAZA OTVARANJE

Figure 2. Key investment and development risks of investors in hotel industry

Investment and
development risks
in hotel industry

CONCEPT AND PROJECT
DESIGN, CHOOSING OF

OPERATOR

PROJECT DEVELOPMENT,
PRE-OPENING

b. Javni sektor

Institucije javnog sektora zastupaju
javne interese pri razvoju investicijskih
projekata u hotelijrstvu. Pritom je primama
uloga javnog sektora donoSenje zakonskih
akata koji definiraju mogucnosti i pravila za
razvoj hoteiskih investicijskih projekata na
nekom podruöju te kontrola njihova provo-
denja. Institucije javnog sektora imaju za-
dacu osigurati razvoj infrastrukture na pod-
ruöju na kojem se razvijaju hotelski projekti.

b. Public sector

Public sector institutions represent pub-
lic interest in developing investment pro-
jects within the hotel industry. The primary
role of the public sector is to adopt legisla-
tive acts that define options and rules for the
development of hotel investment projects in
a given area and control their implementa-
tion. Public sector institutions perform the
following tasks: ensure development of
infrastructure in the area where hotel
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Stvoriti odgovarajuce sigurnosne uvjete, a u
brojnim turistiôkim zemljama i promovirati
destinacije u kojima se razvijaju hotelski i
drugi turistiôki sadriaji. Javni sektor zadu-
ien je i za stvaranje poslovnog i investicij-
skog okruienja koje omogucuje rentabilno
ulaganje u hotelijerstvo. U odredenim zem-
ljama javni se sektor javlja i u funkciji inve-
stitora u odredene turistiôke sadriaje, nado-
punjujuci tako turistiôku ponudu destinacije
i/ili regije, ôime se dodatno privlaôi turis-
tiôka potrainja.

development project is established, create
appropriate security conditions, and, in
many countries, promote tourism destina-
tion itself The public sector is responsible
for creating business and investment
environment that provides cost-effective
investment in the hotel industry. In some
countries, the public sector acts as an
investor in certain tourism facilities, com-
plementing offer to certain tourism destina-
tion and/or region, thus attracting additional
tourist demand.

3.3. Upravljanje procesom planiranja
i razvoja investicijskih projekata

; u hotelijerstvu

Sloienost procesa proizlazi iz mnogob-
rojnosti koraka u procesu, velikog broja su-
dionika raziiôitih stmka i s raziiôitim intere-
sima u investicijskom procesu koji su
medusobno suprotstavljeni te angaiiranja
velikog iznosa kapitala koji povecava inve-
sticijski rizik. Radi se o potrebi uravnoteie-
nja suprotstavljenih interesa privatnog ka-
pitala (investitora) i javnih interesa (grafi-
kon 3).

Uspjeänost procesa ovisi o uôinkovitosti
provodenja svakog koraka u procesu odno-
sno 0 uôinkovitosti svih ukljuôenih sudio-
nika kao i 0 spremnosti na poätivanje zada-
nih okvira (u sluôaju investitora). Pri tome
je vaino djelotvorno obaviti sve funkcije
modernog menadimenta u turizmu: organi-
ziranje, odiuôivanje, planiranje, vodenje i
kontrolu (Bartoluci. 1997:46), s temeljnim
ciljem stvaranja kvalitetnog hotelskog proi-
zvoda koji ce se uklapati u zadane zakonske
okvire te osigurati investitoru zadovoljava-
juci povrat na ulaganja.

3.3. Managing process of planning
and development within hotel
industry

The complexity of managing this pro-
cess arises from multiplicity of steps in the
process, large number of participants or va-
rious professions and with different inte-
rests, which are mutually contradictory, and
a large amount of capital engaging which
increases investment risk. The issue here is
to find the necessary balance between the
conflicting interests of private capital (inve-
stors) and the public interest (the public
sector) - Figure 3.

The success of the entire process de-
pends on the efficiency of implementing of
each step in the process and the efficiency
of all participants involved, as well as on the
willingness to respect the agreed framework
(in the case of the investors). It is important
to effectively perform all functions of mo-
dem management in tourism: organizing,
decision making, planning, management
and control (Bartoluci, 1997:46) with the
basic goal to create a quality hotel product
that will fit within the given legal
framework and to ensure a satisfactory re-
tum on investment to the investor.
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Grafikon 3. Usklaäivanje interesa dionika u razvoju investicijskih projekata
u hotelskoj industriji
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Figure 3. Harmonization of stakeholders' interests in developing
Investment projects in hotel industry
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4. UPRAVLJANJE
INVESTICIJSKO-RAZVOJNIM
PROJEKTIMA U
HOTELIJERSTVU U
HRVATSKOJ

4.1. Vlasnicko-upravijacka struktura
hotelijerstva u Hrvatskoj

Hotelijerstvo u Hrvatskoj sastoji se od
583 hotela s 55 tisuca smjeätajnih jedinica.
Vecina (50,5%) hotelskih kapaciteta je sre-
dnje kvalitete (3 zvjezdice). U Hrvatskoj je
intenzivan investicijski cikius u hotelijer-
stvu zapoôeo 2000. godine i usmjeren je
uglavnom na podizanje kvalitete postojecih
hotela pretezito u okvirima postojeceg proi-
zvoda (sunce i more). U sluôaju investicija
usmjerenih u rekonstrukcije hotela uglav-
nom se radi o uvodenju novog proizvoda
(Wellness i sliôno) (Andrijaäevic, Bartoluci,
2004:133). Preteziti dio investicija u hoteli-
jerstvu u Hrvatskoj odnosi se na obnove i
rekonstrukcije hotela, a vrlo mali dio na
nove (greenfield) hotelske projekte.

Struktura gospodarskih subjekata u ho-
telijerstvu u Hrvatskoj u naôelu je fragmen-
tirana, iako je poôevai od 2000. godine u ti-
jeku procès konsolidiranja vlasniôke
strukture hotelskog portfeija. Radi se o kon-
solidaciji vlasniätva, ali i upravljanja. Naj-
vece vlasniôke grupe u pravilu formiraju
vlastite hotelske menadzment kompanije
radi uôinkovitijeg upravljanja poslovanjem
hotelskog portfeija u vlasniätvu grupe. Kao
posljedica tog procesa, u äest najvecih vlas-
niôko-upravljaôkih grupacija u Hrvatskoj
koncentrirano je 27,5% ukupnih hotelskih
kapaciteta Hrvatske. U pravilu je u ovim
gnipacijama prisutan nadprosjeôni standard
upravljanja te se iskoriätavaju sinergije
grupe u pogledu marketinga i prodaje, na-
bave i si. Za spomenute vlasniôko-uprav-
Ijaôke grupacije u hotelijerstvu u Hrvatskoj
karakteristiôna je nadprosjeôna aktivnost u
investicijskom cikiusu te profesionalizacija

-plansko-razvojnog procesa.

4. MANAGEMENT OF INVES-
TMENT AND DEVELOPMENT
PROJECTS IN CROATIA'S
HOTEL INDUSTRY

4.1. Ownership and management
structure of Croatia's hotel
industry

Hotel industry in Croatia consists of 583
hotels with 55.000 accommodation units.
Most of the hotel capacity (50.5 percent) is
medium standard (3 star). Starting in 2000,
an intensive investment cycle began in Cro-
atia's hotel industry focusing mainly on
quality upgrading of the existing hotels and
predominantly within the current market po-
sitioning (sun and sea). Most investments
into the reconstruction of the exciting hotels
were streamlined towards introducing new
products (Wellness, etc.) (Andrijaäevic,
Bartoluci, 2004:133). In general, inves-
tments in Croatia's hotel industry are related
to reconstructing the existing hotels, while
there is a small portion of greenfield inve-
stments, i.e. new hotel projects and proper-
ties.

The structure of the economic entities in
Croatia's hotel industry is generally frag-
mented, although starting fi-om 2000 there is
an ongoing consolidation process of the
Croatia's hotel portfolio ownership stmcture -
including both ownership and management.
As a rule, the largest groups of shareholders
form their own hotel management companies
to gain more efficient business management
of hotel portfolio. As a result, six largest
ownership-management groups in Croatia
hold 27.5 percent of the total Croatia's hotel
capacity. Usually, these groups offer above-
average standard of management and apply
synergies for marketing and sales, as well as
for procurement. These ownership-manage-
ment groups in Croatia's hotel industry are
typically characterised by above-average
activity within the investment cycle and high
levels of professionalism in planning and
development.
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4.2. Upravljanje investicijsko-
razvojnim projektima u
hotelijerstvu u Hrvatskoj

Polazeci od sastavnica modela upravlja-
nja investicijsko-razvojnim procesom obra-
zlozenim u dijelu 3 ovog rada (a koje u ci-
jelosti vrijedi i u sluöaju Hrvatske), te
uvazavajuci vlasniöko-investicijsku struk-
turu hotelijerstva u Hrvatskoj, autori su pro-
veli empirijsko istrazivanje s ciljem ispiti-
vanja postavljenih hipoteza.

Metodologija

Anketno istrazivanje provedeno je 2008.
godine na uzorku trgovaökih druStava s ho-
telijersko-ugostiteljskom djelatnoScu u Hr-
vatskoj, lociranih u regijama Istra, Kvamer i
juina Dalmacija. Trgovaöka druStva u
uzorku ovog istrazivanja raspolazu s ukupno
83.000 kategoriziranih smjeätajnih jedinica
u hotelima, apartmanima i kampovima, ato
predstavija 19 posto svih kategoriziranih
smjeätajnih kapaciteta u Republici Hrvats-
koj.

Anketnim upitnikom prikupijeni su os-
novni podatci o investicijskim projektima u
anketiranim druätvima te problemi na koja
druätva nailaze u investicijsko-razvojnom
procesu. Upitnik se sastojao od 17 pitanja, a
obuhvacao je osnovne podatke o druätvu
(broj zaposlenih, iznos i trend investicija,
naöin upravljanja), te pitanja o oöekivanoj
stopi povrata investicija, naöinu upravljanja
investicijsko-razvojnim procesom, o obuh-
vatu aktivnosti i problemima u ovom pro-
cesu i subjektima koji procès vode. Anketni
upitnik testiran je slanjem elektronske poäte
ispitanicima na öetiri ádrese te su se provje-
rile eventualne nejasnoce u upitniku.

Uzorak je odabran na naöin da su uklju-
öena druätva koja su aktivna u investicij-
skom ciklusu u hotelijerstvu u Hrvatskoj.
Uzorak öini devet trgovaökih druätava koja
su locirana u turistiöki najrazvijenijim regi-
jama Hrvatske - Istri, Kvarneru i juznoj
Dalmaciji. Anketni upitnik je poslan kljuö-

4.2. Management of investment and
development projects in
Croatia's hotel industry

Starting from the investment model ba-
sed on managing the investment and deve-
lopment process, explained in section 4 of
this paper (which fully applies to Croatia),
and taking into account property-investment
structure of the Croatia's hotel industry, the
authors have conducted an empirical rese-
arch aiming to test the set hypotheses.

Methodology

The survey was conducted in 2008 on a
sample of companies having hotel business
in Croatia, located in the regions of Istria,
Kvamer and Southern Dalmatia. The com-
panies in this study dispose of a total num-
ber of 83.000 categorized accommodation
units in hotels, apartments and camping
sites, which represents 19 percent of all
categorized accommodation in the Republic
of Croatia. .

A questionnaire was set up to collect the
basic information on investment projects in
the surveyed companies, the main factors in
this process and the problems companies
encounter in this investment and develop-
ment process. The questionnaire consists of
17 questions witch include the basic infor-
mation about the company (number of
employees, amount and trend of investment,
management capacities) and questions on
the expected rate of return on investments,
the mode of managing the investment and
development process, the scope of activities
and problems in this process and entities
that manage the process. The questionnaires
were distributed to the four subjects by e-
mail and all possible quiries subsequently
clarified with the respondents.

The sample was selected to represent all
companies that were active in the inves-
tment cycle within Croatia's hotel industry,
and the sample was formed to include nine
companies located in Croatia's tourism re-
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nim osobama odgovornim za investicijski
razvoj u svakom od navedenih druStava. U
roku od 30 dana od slanja ankete zaprim-
ljeni su ispunjeni upitnici od osam trgovaö-
kih druStava, öime je postignut povrat an-
kete od 89%. ... ., .

Rezultati istrazivanja •

Analiza podataka o anketiranim trgo-
vaökim druStvima pokazala je da se radi o
druStvima koja imaju u prosjeku viSe od 275
stalno zaposlenih djelatnika te investiraju u
hotelsko-turistiöke objekte druätva u poslje-
dnjih 5 godina prosjeöno viäe od 50 milijuna
kuna godiSnje. Znaöajno je zamijetiti da su
u posljednjih 5 godina u viSe od 60 % ispi-
tanih sluôajeva investicije u hotelsko turis-
tiöke sadráaje imale tendenciju kontinuira-
nog rasta, dok su u svega 30-ak posto
ispitanih dru5tava investicije zabiljezile
trend stagnacije.

Prateci trendove u hotelijerstvu, vecina
ispitanih druätava (75% ispitanika) povjerila
je upravijanje objektima u vlastitom portfe-
Iju hotelskim menadáment kompanijama s
ciljem povecanja uöinkovitosti operativnog
upravljanja te implementacije standarda u
poslovnim procesima uz ostvarenje naöela
ekonomije obujma. Takoder, znaöajno je
zamijetiti da u svim sluöajevima u kojima su
druStva povjerila upravijanje hotelsko turis-
tiökim sadriajima, hoteiske menadiment
kompanije izuzetno aktivno sudjeluju u in-
vesticijskom procesu. Sudjelovanje se pr-
venstveno oöituje u definiranju standarda,
izradi investicijskog budzeta te pracenju
cjelokupnog investicijskog procesa.

U prilog hipotezi o nuinosti osnivanja
druStava specijaliziranih za vodenje investi-
cija govori i istrafivanje provedeno u dniá-
tvima u kojem je ocijenjeno da je jedna od
najznaöajnijih aktivnosti provedenih u pos-
ljednjih 3 do 5 godina bilo upravo osnivanje
druátava koja su se bavila, u cijelosti ili
djelomiöno, vodenjem investicijskog pro-
cesa. Kako je istaknuto u jednom od razgo-
vora s ispitanicima, upravo je osnivanje

gions - Istria, Kvarner and South Dalmatia.
The questionnaire was sent to the key per-
sons responsible for investment develop-
ment in each of these companies. Within 30
days of sending this survey, the completed
questionnaires were received from eight
companies making a 89 percent survey re-
turn.

Results

The analysis of the data on the surveyed
companies, has shown that these companies
have an average of more than 275 perma-
nent employees and that they have invested
in the last five years on average more than
50 million HRK per year. It is important to
notice that in the last five years in more than
60 percent of companies investments have
tendency of continuous growth, whereas
only 30 percent of the companies registered
a decline or stagnating trend of investments.

Following the industry trends, the
majority of companies (75 percent of res-
pondents) entrusted the management of fa-
cilities in its portfolio to hotel management
companies in order to increase the
efficiency of operational management and
implementation of standards and to achieve
an economies of scale effect. Also, it is im-
portant to observe that in all cases where the
company entrusted management of hotels
and tourism facilities to a hotel management
company, these management companies are
very actively involved in investment proces-
ses. This participation is primarily manifes-
ted in defining the standards, working out
investment budget and monitoring the ove-
rall investment process.

The fact that one of the most important
activities undertaken in the recent 3-5 years
was the establishment of companies enga-
ged in conducting investment processes
speaks in favour of the hypothesis of the
necessity to establish companies specialized
for managing investments. As noted in one
of the interviews with the respondents, it
was the foundation of the management
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ovog druätva pridonijelo podizanju kvalitete
vodenja investicijskog projekta, te posljedi-
ôno pravovremenom isporukom i kvalitet-
nim proizvodom. Takoder, sva ispitana ho-
telsko turistiôka druätva u narednom
razdoblju planiraju raditi na unaprjedenju
procedura vodenja investicijskog projekta
kontinuirano predlaiuci druätvu za vodenje
investicija konkretna poboljäanja i izmjene
u procedurama s ciljem povecanja uôinko-
vitosti, podizanjem kvalitete, te pozitivnim
utjecajem na cijenu, dinamiku i rok realiza-
cije investicijskog projekta.

Kao jedan od znaôajnijih problema u tu-
ristiôko-ugostiteljskim druätvima ôesto se
navode kaänjenja u izradi projektno-teh-
niôke dokumentacije (kod 75% ispitanika),
ato ima za posljedicu i kaänjenje u fazi na-
dmetanja za izvodenje radova te s proble-
mima vezanim uz koordinaciju, prvenstveno
izmedu glavnih sudionika gradnje. Jedan od
problema koji bi se najvecim dijelom rijeäio
osnivanjem druätava za vodenje investicija
jest analiza i poznavanje triiäta sudionika u
investicijskom procesu te eliminacija izbora
nedovoljno provjerenih izvodaôa i projekta-
nata. S obzirom na navedeno, ova bi druätva
smanjila (kako navode ispitanici u 87,5%
sluôajeva) loäu organizaciju gradiliäta, kao i
neprihvatljivu razinu koofdinacije i komu-
nikacije izmedu sudionika.

Jedan od preduvjeta uspjeänog turistiô-
kog razvoja jest primjena standarda u pro-
jektîranju hotelsko-turistiôkih objekata te
detaljnih urbanistiôkih planova. Temeljem
provedenog istraiivanja u navedenim trgo-
vaôkim druätvima na podruôju Republike
Hrvatske, vecina objekata i sadriaja povje-
rena je specijaliziranim hotelskim menadi-
ment kompanijama. Ove kompanije imple-
mentiraju standarde u cilju uôinkovitijeg
upravljanja kao i prepoznatljivosti svog
proizvoda na triiätu. Predstavnici gotovo
svik druätava u kojima je provedeno istraii-
vanje za potrebe ovog rada napomenuli su
da standardi za konstrukciju i dizajn postoje
te da se u najvecoj mjeri i primjenjuju. Os-

company that contributed to raising the
quality of management in investment pro-
jects and that lead to (more) timely delivery
and quality products. Similarly, all hotels
and tourism-oriented companies plan to
work on improving investment project ma-
nagement procedures in the future by
continually suggesting specific improve-
ments and changes to procedures, in order
to increase efficiency with a positive impact
on quality, price, timing and deadlines of
the investment projects.

As one of the major problems in the tou-
rism companies, delays are mentioned, in
construction project - technical documenta-
tion (with 75 percent of respondents), and a
consequently delay in the tendering phase of
works and problems with coordination,
particularly between major participants of
construction. One of the problems which
would be solved by establishing companies
for hotel investment management is a detail
analysis of the stakeholders in an inves-
tment process and by eliminating under-per-
formers. This would reduce, according to
respondents (87.5 percent of cases), poor
organization of the construction site, as well
as, the unacceptable level of coordination
and communication among project partici-
pants.

Implementation of standards in desig-
ning hotel and tourist facilities and detailed
urban plans are the prerequisites for suc-
cessful tourism development. BaSed on the
survey, tourism-oriented companies in Cro-
atia, most of these facilities are entrusted for
management to specialized iiotel manage-
ment companies. These companies tend to
implement standards to achieve more effici-
ent management, as well as recognition of
their products on the market. The represen-
tatives of almost all companies, in which the
research was conducted for the purpose of
this study, noted that standards for con-
struction and design already exist, and are
implemented to the fullest extent. The main
advantage of implementing the standards is



s. Ciimar, M. Bartoluci, M. Vusié: Planiranje i razvoj investicijskih projekata u hotelijerstvu u Hrvatskoj 91

novna prednost primjene standarda jest uni-
ficiranje opreme te stvaranje prepoznatljive
turistiöke marke proizvoda. Izrada urbanis-
tiökog plana uredenja za jedno od ispitanih
dniStava predstavlja osnovni preduvjet dalj-
njeg investicijskog razvoja, a prolongiranje
njegova donoäenja usporava ¿eljeni obujam,
kvalitetu i dinamiku razvoja. Za razvoj turi-
zma u Hrvatskoj zabrinjavajuce je ato su sva
ispitana druätva konstatirala kako prostorni
planovi, kao osnova investicijskog razvoja,
uglavnom joä uvijek nisu doneseni. §to se
buduceg turistiökog razvoja tiöe, osnovni
problem koji je istaknulo 87,5 posto ispita-
nika vezan je uz problematiku donoäenja
prostornih planova, prepreka u ishodenju
potrebnih dozvola, dok je svega jedno dru-
ätvo kao problem navelo nedostatak kapitala
za financiranje razvojnih projekta.

Svi ispitanici potvrduju da bi se uvode-
njem standarda i jednoobraznog pristupa u
podruöju planiranja investicijskog razvoja
ubrzalo donoäenje urbanistiökih planova
uredenja te detaljnih planova uredenja. In-
dikativna je öinjenica kako je vecina druä-
tava prepoznala problematiku prostornog
planiranja kao jedan od bitnih problema
daljnjeg investicijskog razvoja.

Mogucnosti unaprjedenja procesa inves-
tiranja u hotelsko turistiöke sadriaje ispita-
nici prvenstveno vide u intenziviranju do-
govora s jedinicama lokalne samouprave
oko izdavanja dozvola i izrade prostornih
planova, standardizacije projekata te preis-
pitivanju postojecih standarda unutar kom-
panije. Ispitanici takoder navode da je nuina
koordinacija s gradovima i opcinama radi
podizanja razine kvalitete cjelokupne desti-
nacije. Jedan je od ispitanika predioiio uvo-
denje stranih operatera u hotele öime bi se
osigurao poticaj za ostale objekte, u smislu
dodatnog znanja i formiranja prepoznatlji-
vog turistiökog proizvoda.

Sukladno istraiivanju provedenom za
potrebe ovog rada moguce je zakljuöiti da
prosjeöna minimalna oöekivana stopa godi-
änjeg povrata investicijskog projekta iznosi

unified equipment while creating a recogni-
zable tourist brand. The development of ur-
ban design plan for one of the companies
surveyed, is the basic precondition for fur-
ther investment development, while its
prolongued adoption slows down the vo-
lume, quality and dynamics of future deve-
lopment. The expectations of tourism ma-
nagers tend to respect these opinions and
development initiatives through urban plans
that are proposed and adopted. All compa-
nies during this study concluded that regio-
nal plans are basis of investment develop-
ment and they are largely still open. As for
the future of tourism development, the basic
problem that has often been stressed (at 87.5
percent) is related to issues such as: regional
plan development, obstacles in obtaining the
necessary permits, while only one company
mentioned the lack of capital to fmance de-
velopment projects.

All respondents confirmed that intro-
duction of uniform standards in the field of
investment planning should speed up adop-
tion of urban development plans and detai-
led plans. It is important to notice here the
fact, that most companies recognize
problems with space planning as the major
problem for further investment growth.

The respondents saw the possibilities of
improving investment process in hotel and
tourism facilities primarily in intensified
consultations with the local governments
concerning developing of regional plans,
projects and standardizing the existing stan-
dards within the companies. They also sta-
ted that it was necessary to maintain coordi-
nation with the cities and local municipali-
ties in order to raise the overall level of
quality in destinations. One of the respon-
dents from the companies suggested intro-
ducing foreign operators in hotels, which
would provide an incentive for other facili-
ties, in terms of additional knowledge and
the formation of a recognizable tourism
product.
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manje od 15%. Od ukupnog broja ispitanih
druätava, njih 62,5%, odredilo je minimalnu
oôekivanu stopu povrata u iznosu od 10%
godiänje, dok je oko 37,5% ispitanika kao
minimalnu granicu rentabiinosti odredilo
stopu u iznosu od 20%. U usporedbi s raz-
vijenim svjetskim hotelskim trziätima oôe-
kivanja investitora u hotelijerstvo neäto su
niza, prvenstveno zbog percipiranih teäkoca
u postizanju medunarodno konkurentne ra-
zine rezultata poslovanja hotela u Hrvatskoj
u odnosu na konkurentska hoteiska tríiata.
Na jednom od najrazvijenijih hotelskih trzi-
äta u svijetu, u SAD-u, upravo su investicije
u izgradnju hotelskih objekata medu onima
koji ostvaruju najveci porast vrijednosti u
zadnjih nekoliko godina. Neke procjene go-
vore o godiänjoj stopi povrata od 18%, dok
su na drugom mjestu investicije u uredske
objekte i trgovaôke centre s povratom od
15% godiänje (Murphy, 2008:61).

Tabiica I: Minimalna godiínja stopa pov-
rata hotelskih investicijskih projekata u

Hrvatskoj

Oíekivana minimalna stopa
povrata investicijskog

projekta

Udio
ispitanika

Pursuant to this research conducted for
the purpose of this paper, we can conclude
that an average annual minimum expected
rate of return for an investment project is
less than 15 percent per annum. From the
total number of analyzed companies, 62.5
percent set the minimum expected rate of
return at 10 percent annually, while about
37.5 percent set the minimum amount is 20
percent. Compared with the developed
world hotel market, investors' expectations
in the hotel industry are slightly lower,
primarily because of the perceived difficul-
ties in achieving an internationally competi-
tive level of performance of hotels in Croa-
tia, compared to other hotel markets. One of
the most developed hotel markets in the
world, the USA, it was the hotel develop-
ment investment that has generated the hig-
hest growth in value in past few years.
Some estimates point out an annual return
of 18 percent, in comparison to the 15 per-
cent return on investment in office buildings
and shopping malls which are rated second
(Murphy, 2008:61).

Table 1 - Minimum annual rate of return
in Croatia's hotel investment projects

10% 62,5%

20% 37.5%

Izvor: istrazivanje autora

U prilog hipotezi da uôinkovito, centra-
lizirano vodenje investicija u hotelijerstvu
mogu ostvariti hotelske menadzment kom-
panije i specijalizirane kompanije za uprav-
ljanje imovinom govori i ôinjenica da su
gotovo sva ispitana druätva veci dio svojih
objekata povjerila hotelskim menadiment
kompanijama, a odredena su druätva osno-
vala i kompanije za upravljanje imovinom.
Neka su druätava svoj interés prepoznala u
povjeravanju upravljanja objekata meduna-
rodnim hotelskim kompanijama, s ciljem
stjecanja znanja te stvaranja boljeg imidia

Expected minimum
rate of return of

investment project

10%

20%

Share of
respondents

62,5%
37,5%

The hypothesis that efficient and centra-
lized investments management in hotel
industry can be achieved through hotel ma-
nagement companies and specialized asset
management companies can be substantia-
ted by the fact that almost all companies
examined have entrusted most of their ob-
jects to specialized hotel management com-
panies, while some companies formed
company own asset management entities.
Some of companies perceive their interest
within the process of entrusting manage-
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pojedine destinacije. Upravo u takvim ob-
jektima druätva vide svojevrsni rasadnik
znanja za ostale hotelske objekte unutar
svoje grupacije.

Uloga hotelskih menadíment kompanija
izuzetno je bitna u investicijskom procesu te
su sva druStva potvrdila svoje aktivno sud-
jelovanje u planiranju i pruáanju podräke
vodenju projekata. Bitno je napomenuti da
je polovica od ispitanih druätava odustala od
koncepta samostalnog vodenja investicija i
cjelokupan procès povjerila vanjskim spe-
cijaliziranim druätvima. Ovime se utjecalo
na smanjenje fiksnih troäkova unutar druä-
tava te na lakäe prilagodavanje cikliökom
investicijskom procesu u turizmu. Druätva
su na taj naöin dobila kvalitetnu uslugu koja
poöiva na transparentnoj osnovi uz perma-
nentno izvjeäcivanje o tijeku investicijskog
procesa. Druätva koja su interno zadráala
funkciju koordinacije investicija najöeäce
obavljaju sljedece poslove: koordinaciju, iz-
radu projektno-tehniöke dokumentacije, vo-
denja investicija manjeg financijskog iznosa
ili njihovo pracenje i stalnu kontrolu.

Procès globalizacije vidljiv je i u dijelu
investicijskog razvoja. Na ispitanom
uzorku, 37,5% druätava koristi strane pro-
jektantske kuce za usluge izrade projektno-
tehniöke dokumentacije, prvenstveno zbog
struönosti u poznavanju standarda, meduna-
rodnih normi i trendova u turizmu. Druätva
koja poslove vodenja investicije povjeravaju
vanjskom partneru koriste sljedece usluge:
izradu projektno tehniöke dokumentacije,
nadzor nad vodenjem investicije, poslove
koordinacije te niz ostalih poslova, poput
dizajna interijera ili krajobrazne arhitekture.

Vodenje investicija od strane menadz-
ment kompanija i specijaliziranih kompanija
za upravljanje imovinom ima svojih pozi-
tivnih i negativnih strana. Ispitanici kao po-
zitivne uöinke navode transparentnost i ne-
zavisnost u odabiru izvodaöa, sinergijske
efekte te lakäu primjenu i razvoj standarda.
Naáalost, uvodenje specijaliziranih kompa-
nija imalo je i negativne uöinke koji su se

ment of their facilities to international hotel
companies or brands, with the aim of
acquiring knowledge and creating a better
image for a certain destination. It is in these
very facilities that companies see a type of
knowledge-generating centre for other faci-
lities within their group.

The role of hotel management compa-
nies is extremely important in the inves-
tment process, and all companies confirmed
their active participation in planning and
supporting project management. It is essen-
tial to state that a half of the surveyed com-
panies abandoned the concept of inves-
tments self-management while entrusting
the entire process to external specialized
companies. In this way, fixed assets in the
companies were reduced and it was easier to
adapt to the cyclical investment process in
tourism. Thus, the companies were given a
higher quality service based on transparent
foundation with continuous reporting on the
investment progress. Also, companies that
internally maintained the investment coor-
dination function usually perform the
following tasks: coordination, project do-
cumentation, managing small investments,
and financial monitoring and constant con-
trols.

The process of globalization is visible
in a part of the investment development as
well. In total, 37.5 percent of respondents,
for development of project documentation,
are using foreign design companies,
primarily because of expertise in standards
implementation, intemational standards and
trends in tourism. Companies conducting
investment activities and the ones contrac-
ting external partners or associates, most
commonly use following services: prepara-
tion of project documentation, supervision
of investment activities and vide range of
other activities, such as: interior design or
landscape architecture.

Managing investments through mana-
gement companies and specialized asset
management entities has shown both posi-
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ogiedali u strogom formaliziranju vodenja
investicijskog procesa, smanjenoj fieksibil-
nosti te problemima oko naknadnih rekla-
macija i otklanjanja nedostataka. Zajedniöki
je zakljuöak svih druStava da je ovakav pri-
stup, usprkos neznatno povecanim troSko-
vima koordinacije, znaöajno povecao cjelo-
kupnu uöinkovitost vodenja projekta, kako s
financijskog tako i s vremenskog aspekta.
Ova specijalizirana druStva za vodenje inve-
sticija, koja su osnovana prvenstveno za in-
terne potrebe svojih osnivaöa (vlasniökih
gnipacija s hotelskim portfeijem), imaju bu-
ducnost na trziStu uz jaöanje kontrole kva-
litete i tzv. post prodajnih usluga svojim
klijentima.

Provedenim empirijskim istrazivanjem
potvrdene su postavljene hipoteze.

Prateci trendove u industriji, vecina od
ispitanih druStava povjerila je operativno
upravijanje svojim objektima hotelskim
menacízment kompanijama, a za potrebe
vodenja investicija osnovana su druStva za
upravijanje imovinom. Postavljenu hipotezu
potvrduje öinjenica da je jedna od najzna-
öajnijih aktivnosti provedenih u posljednjih
3 do 5 godina bilo upravo osnivanje druS-
tava koja su se bavila, u cijelosti ili djelomi-
öno, vodenjem investicijskog procesa. Os-
nivanje ovih druStava pridonijelo je
podizanju kvalitete vodenja investicijskih
projekata, te posljediöno pravovremenoj is-
poruci i kvaliteti proizvoda.

Empirijsko istrazivanje potvrdilo je da je
primjena standarda u projektiranju hotelsko
turistiökih objekata te detaljnih urbanistiö-
kih planova preduvjet uspjeSnog turistiökog
razvoja. Mogucnosti unaprjedenja procesa
investiranja u hotelsko turistiöke sadriaje
ispitanici prvenstveno vide u intenziviranju
dogovora s jedinicama lokalne samouprave
oko izdavanja dozvola i izrade prostornih
planova, standardizacije projekata, kao i
preispitivanju postojecih, vlastitih, stan-
darda.

tive and negative elements. The respondents
defined the positive elements as follows:
transparency and independence in choosing
contractors, synergy effects and easier ad-
ministration and standards development.
Unfortunately, in addition to the positive ef-
fects, introduction of specialized companies
has also had some negative effects which
are refiected in the process of formalizing
investment management, reduced fiexibility
and receiving complaints about problems
and deficiencies. The overall conclusion of
all asset owning companies is that using this
approach, despite the slightly increased
costs of coordination, has significantly in-
creased the project management efficiency,
both in terms of finance and time. Compa-
nies specialized in managing investments,
which were established primarily for inter-
nal purposes of their founders (equity gro-
ups with hotel portfolios), have a future in
the market if they strengthen quality con-
trols and the so-called post-investment ser-
vice to its customers.

On the basis of empirical research the
set hypotheses have been confirmed.

Following industry trends, the majority
of surveyed companies entrusted the opera-
tional management of their facilities to hotel
management companies, while for the pur-
pose of managing investments, owning
companies established asset management
companies. The fact that one of the most
important activities undertaken in the recent
3-5 years was the establishment of compa-
nies that have been engaged in managing
investment processes proves the first
hypothesis. The establishment of these
companies has contributed to raising the
quality of investment project management
and has consequently led to timely delivery
of quality products.

The empirical research has confirmed
that the implementation of standards in de-
signing hotel facilities and detailed urban
plans are the prerequisites for successful to-
urism development. The respondents see the

I .



s. Cismar, M. Bartoluci, M. Vusió: Planiranje i razvoj investicijskih projekata u hotelijerstvu u Hrvatskoj 95

5. ZAKLJUèAK

Neosporno je da je turistiôko triiäte vrlo
dinamiôno, ato uvjetuje i intenzivirani raz-
voj turizma tijekom posljednjih desetljeca.
Ovo naroôito vrijedi u sluôaju hotelijerstva,
uzimajuci u obzir potrebu uvodenja novih i
obnove postojecih hotelskih proizvoda kako
bi se zadovoijile suvremene potrebe hotel-
ske potrainje. U takvom kontekstu uprav-
ljanje investicijsko-razvojnim procesom u
hotelijerstvu dobiva na znaôenju. Ovaj je
rad identificirao sastavnice modela uprav-
ljanja investicijsko-razvojnim procesom u
hotelijerstvu opcenito, a naroôito na prim-
jem Hrvatske kao hotelskog triiäta u raz-
voju. Autori zastupaju tezu o sloáenosti pro-
cesa investicijskog razvoja hotelijerstva
koja ukijuôuje brojnost i mnogovrsnost su-
dionika te suprotstavljenost privatnih i jav-
nih interesa. Ovo uvjetuje potrebu uôinko-
vitog upravljanja procesom s visokim
stupnjem koordinacije svih sudionika. U
radu je istraien znaôaj i uloga specijalizira-
nih druätava za upravljanje investicijsko-ra-
zvojnim procesom u hotelijerstvu u Hrvats-
koj. Identificirane su prednosti osnivanja
ovih druätava: struônost i detaljno poznava-
nje standarda te problematika svih faza in-
vesticijskog razvoja u hotelijerstvu i sposo-
bnost za uravnoteienje interesa raziiôitih
sudionika u procesu. Rad je takoder ukazao
na potrebu da se razvoj hotelijerstva obli-
kuje prema naôelima odriivog razvoja, po-
ätujuci pritom zakonske okvire i standarde
prostornog planiranja koje odreduje javni
sektor. Jedna od bitnih odrednica koja ce
imati sve veci znaôaj u buducim investicij-
skim projektima u hotelijerstvu jest okoliä,
njegovo oôuvanje te skiad objekata i sadr-
iaja s okolinom.

Potreba osnivanja specijaliziranih druä-
tava za upravljanje investicijama u hotelijer-
stvu u Hrvatskoj dokazana je empirijskim
istraiivanjem koje je pokazalo da se uôin-
kovitost investicijsko-razvojnog procesa na
taj naôin povecava. Funkcija specijalizira-
nog druätva za upravljanje investicijsko-

possibilities for improving investment pro-
cesses in hotel and tourism facilities
primarily in intensitying the consultations
with the local governments on getting per-
mits and developing regional plans, stan-
dardizing projects, as well as in reviewing
the existing standards.

5. CONCLUSION "

It is evident that today's tourism market
is very dynamic due to an intensified tou-
rism development during the last decades.
This is especially true in the case of hotel
industry, since there is a necessity to intro-
duce new and to renovate the existing hotel
products in order to satisfy the changing ne-
eds of the market demand. In this context,
the importance of management of inves-
tment and development process in the hotel
industry has increased. This paper has iden-
tified the components of management model
for the investment and development process
in the hotel industry in general, and
particularly in the case of Croatia as an
emerging hotel market. The authors point
out the complexity of the investment deve-
lopment process in the hotel industry which
includes the number and diversity of stake-
holders, as well as the opposing private and
public interests. This implies the necessity
to manage the process efficiently and with a
high degree of coordination of all stakehol-
ders. The paper examines the increasing im-
portance of companies specialized in mana-
ging investment and development processes
the hotel industry in Croatia. The advanta-
ges of establishing these companies have
been identified, as follows: an expertise and
detailed knowledge of standards and issues
in all phases of investment development in
hotel industry, as well as capability to har-
monize the interests of various stakeholders
in the process. The paper has also stressed
the necessity to create the development of
the hotel industry in accordance with the
sustainability principles, respecting the legal
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razvojnim procesom je objedinjavanje i ko-
ordinacija svih faza ovog procesa te komu-
nikacija sa svim akterima procesa, naroöito
s predstavnicima javnog sektora koji defini-
raju uvjete i okvire za razvoj. Ovakvo cen-
tralizirano vodenje investicijskog procesa
trebalo bi uskladiti zahtjeve trziSta, interese
investitora te javne interese (druStvene,
ekonomske, povezane s okoliSem, zakonske
i ostale). Pritom je poStivanje zakonski defi-
niranih standarda, medu kojima su od pri-
marnog znaöenja standardi prostornog pla-
niranja, osnovni preduvjet postizanja
odrzivog razvoja.
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