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INVESTMENTS AND PROFITABILITY OF HOTELS IN CROATIA

SAZETAK: Turizam i hotelijerstvo izuzetno su znacajni za gospodarstvo Hrvatske, no nedosta-
tak svjezeg kapitala postaje kocnica njihovog razvoja i konkurentnosti na medunarodnom trzistu. U
ograni¢enim mogucnostima financiranja jedno od rjeSenja je u privlacenju inozemnih izravnih ula-
ganja (FDI-a), osobito greenfield investicija. Cilj ovog rada je procijeniti znacaj inozemnih izravnih
i domacih ulaganja za uspje$nost poslovanja hotelijerstva. Komparativnom analizom u ve¢oj mjeri je
potvrdeno da hotelijeri u inozemnom vlasniStvu posluju bolje od domacih. Korelacijskom analizom
pokazatelja za razdoblje od 1996. do 2012. godine, slaba prednost FDI-a u odnosu na domaca ulaganja
utvrdena je samo ako se promatra zauzetost smjeStajnih kapaciteta. Medutim, ako se promatraju priho-
di, prosje¢na dnevna cijena sobe i prihod po raspolozivoj sobi, zakljucak je da na njih veci utjecaj imaju
domaca ulaganja. Rezultati istrazivanja potvrduju da su u sinergiji s domac¢im ulaganjima i drugim
vrstama financiranja FDI znaCajna i nuzna za odrZziv i konkurentski razvoj hotelijerstva u Hrvatskoj.
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SUMMARY: Tourism and hospitality industry are very important for the Croatian economy, but
the lack of fresh capital becomes an obstacle to their growth and competitiveness on the international
market. The financing possibilities being reduced, one of the solutions is to attract foreign direct in-
vestment (FDI), especially the Greenfield investments. The aim of this study is to evaluate the impact
of foreign direct and domestic investment on hospitality industry business performance. A compar-
ative analysis has largely confirmed that hoteliers in the foreign-owned business perform better than
domestic. Correlation analysis of performance indicators for the period from 1996 to 2012, showed
the low priority of FDI relative to domestic investment only regarding hotel occupancy rate. However,
analyses of indicators such as revenue, average daily room rate and revenue per available room reveal
more significant domestic investment impact. Research results confirm that, in synergy with domestic
investment and other forms of financing, FDI is significant and necessary for a sustainable and com-
petitive development of the Croatian hotel industry.
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1. UVOD

Turizam je danas zasluZan za stvaranje
9% svjetskog BDP-a, za 6% svjetskog izvoza
te svako jedanaesto radno mjesto u svijetu
(UNWTO, 2014). Do prije desetak godina
Svjetska turisticka organizacija predvidala je
da ¢e medunarodni turisticki dolasci rasti po
prosje¢noj godisnjoj stopi od 4,3% i dosegnu-
ti 1,6 milijardu turistickih dolazaka do 2020.
godine te da ¢e inozemna turistiCka potros-
nja rasti po prosjecnoj stopi od 6,7% godis-
nje. Globalna ekonomska kriza je, medutim,
utjecala na reviziju predvidanja kretanja koja
su dobila negativan predznak, a 2009. po-
kazala se kao jedna od najtezih za svjetski
turizam biljeZec¢i pad od 4,2% (UNWTO,
2010). Nakon toga je uslijedio oporavak te
su medunarodni turisticki dolasci u 2014.
godini dostigli brojku od 1,138 milijuna, Sto
je povecanje od 4,7% u odnosu na prethodnu
godinu (UNWTO, 2015). Time je petu godi-
nu zaredom zabiljezen iznadprosjecan rast i
nadmasena predkrizna 2008. godina. Pred-
vidanja su da ¢e svjetski turizam nastaviti
rasti po stopama od 3 do 4%, Sto Ce ubrzati
globalni gospodarski oporavak.

Turizam 1 hotelijerstvo u Hrvatskoj su
oznaceni kao strateSke aktivnosti te potenci-
jalno znacajni pokretaci ulaganja i generato-
ri rasta nacionalnog gospodarstva (Narodne
novine, 55/13). Njihovo poslovanje i razvoj
na konkurentskoj osnovi odredeni su nepo-
voljnim makroekonomskim okruZzenjem i
poslovnom klimom u zemlji. Sustav poticaja
ulaganjima je joS uvijek u fazi oblikovanja,
a nije dovrSen ni proces privatizacije hotel-
skih druStava. UtCestale promjene zakona
ugrozavaju stabilnost poslovanja, a porezno
optereCenje ne stvara konkurentski okvir
poslovanja i ulaganja. Popunjenost kapacite-
ta je ispod granice profitabilnog poslovanja,
a unato¢ rastu prihoda hotelijeri posluju s
gubitkom, uz smanjenje likvidnosti i ulaga-
nja. Struktura smjeStajnih kapaciteta je ne-
povoljnija nego kod konkurenata, s manjim

1. INTRODUCTION

Nowadays tourism contributes to the
world’s GDP by 9%, to the world’s export by
6% and makes one out eleven jobs global-
ly (UNWTO, 2014). Until a decade ago, the
World Tourism Organization predicted the
growth of foreign tourist arrivals at an av-
erage annual rate of 4.3%, reaching 1.6 bil-
lion tourist arrivals by the year 2020, as well
as the growth of foreign tourist spending at
an average rate of 6.7% annually. However,
the global economic crisis has reversed the
expectations and turned them into negative
trend. The year 2009 proved to be one of the
hardest, with a 4.2% decline in global tour-
ism (UNWTO, 2010). A recovery occurred,
so in 2014 international tourist arrivals
reached the figure of 1,138,000, an increase
of 4.7% compared to the previous year (UN-
WTO, 2015). It was the fifth consecutive
year recording above-average growth and
finally surpassing 2008, the pre-crisis year.
International tourist arrivals are assumed to
increase at rates of 3 to 4%, which will speed
up the global economic recovery.

Tourism and hospitality industry in Cro-
atia are marked as strategic activities with
significant potential to attract investments and
generate the growth of the national economy
(Narodne novine, 55/13). Their financial re-
sults and development on a competitive basis
are determined by the unfavourable macro-
economic environment and business climate
in the country. The system of investment in-
centives is still in the initial phase. Also, the
process of privatization of hotel companies
has not yet been completed. Frequent changes
of laws threaten the stability of the business,
while tax burden does not create a competitive
framework for business and investment. The
occupancy rate is below the profitability lim-
it, so that despite an increase in revenue most
hoteliers operate at a loss, reducing liquidity
and investment Accommodation structure is
less favourable than that of competitors, with
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udjelom hotelskih u ukupnim kapacitetima.
Manje se investira u nove hotelske proizvo-
de i greenfield projekte. Hoteli imaju nizi
godi$nji prihod i broj zaposlenih po sobi, ali
je udio troskova rada u ostvarenim ukupnim
prihodima viSi nego u konkurentskim ze-
mljama (Horwath HTL, 2013).

Financiranje u turizmu odvija se na vise
razina, od drzavne do razine pojedinacnih
poduzeca. Pri tome se najvise koriste kredi-
ti poslovnih banaka, subvencionirani kredi-
ti HBOR-a, poticaji Ministarstva turizma te
sredstva EU fondova. Manje su zastupljeni
drugi oblici financiranja poput leasinga,
faktoringa, korporacijskih obveznica, jav-
no-privatnog partnerstva i inozemnih iz-
ravnih ulaganja. Gotovo su nepoznati novi
financijski instrumenti kao Sto je primjerice
sekuritizacija potrazivanja. Razlozi za to su
u nedostatnoj razvijenosti trzista kapitala i
nepotpunoj zakonodavnoj strukturi (Pleti-
kosa, 2008).

Investicije u razvoj novih hotelskih pro-
jekata ili obnovu postojecih, po smjeStajnoj
jedinici su visoke, a uvjeti restriktivnog fi-
nanciranja i niske profitabilnosti poslovanja
dovode do njihovog usporavanja i odlaganja.
Ulaganja se veinom svode na rekonstruk-
ciju postojecih objekata, a samo u manjoj
mjeri na izgradnju novih hotela. Na nepovo-
ljan trend ulaganja u hotelijerstvo djelovalo
je viSe Cinitelja poput otezanog financiranja
od strane komercijalnih banaka, krize i sma-
njene moguénosti financiranja razvoja pu-
tem vlastite akumulacije. Kao rezultat ovih
Cinitelja ulaganja u hotelijerstvo Hrvatske
su znatno smanjena u odnosu na prethodna
razdoblja (Strategija razvoja turizma, NN
55/13).

Ovaj rad se fokusira na inozemna izrav-
na ulaganja kao jedan od mogucih oblika fi-
nanciranja razvoja hotelijerstva u Hrvatskoj.
U skladu s time, osnovni cilj istrazivanja je
odrediti znacaj takvih ulaganja za poslovanje
hotelijerstva te utvrditi eventualne razlike
u rezultatima poslovanja hotelijera u inoze-
mnom i domacem vlasniStvu.

a smaller share of hotels in the total capacity.
Not enough is invested in new hotel products
and greenfield projects. Hotels have a lower
annual income and number of employees per
room, while the share of labour costs in total
revenues is higher than in competitive coun-
tries (Horwath HTL, 2013).

Funding in tourism takes place on several
levels, from the state to the level of individu-
al companies. In doing so, commercial loans
take the biggest proportion, then subsidized
HBOR loans, as well as incentives of the Min-
istry of Tourism and EU funds. Other forms
of financing are less used, for example factor-
ing, corporate bonds, public-private partner-
ship and foreign direct investment. Almost
unknown are some new financial instruments
such as the securitization of receivables. The
reason for this could be found in the underde-
veloped capital market and incomplete legis-
lative structure (Pletikosa, 2008).

Investments in the development of new
hotel projects or reconstruction of the exist-
ing ones, calculated per accommodation unit
are very high, while quite restrictive financing
conditions and low profitability lead to their
slowdown and delay. Therefore, most invest-
ments are directed to the reconstruction of
the existing facilities, and in a smaller amount
to the construction of new hotels. Several
factors influenced this unfavourable trend of
investment in the hotel industry, like arduous
financing by commercial banks, the crisis and
the reduced possibility of development financ-
ing through capital accumulation. As a result
investments in the hospitality industry of Cro-
atia are significantly reduced compared to
previous years (Tourism Development Strat-
egy, NN 55/13).

The focus of this paper is on foreign di-
rect investment as one of the possible forms
of development financing in hotel industry of
Croatia. Consequently, the basic aim of the re-
search is to establish the significance of these
investments for the hospitality business and to
determine possible differences in the results of
foreign-owned and domestic hotel companies.
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2. INOZEMNA IZRAVNA
ULAGANJA I REZULTATI
POSLOVANJA HOTELIJERSTVA

Teorijska i empirijska istrazivanja inoze-
mnih izravnih ulaganja (FDI - engl. Forei-
gn Direct Investment) pocinju tek nakon IIL.
svjetskog rata, zahvaljujui razvoju medu-
narodne trgovine i financija. Da bi se neko
ulaganje smatralo izravnim, investicija mora
iznositi minimalno 10% ukupne vrijednosti
objekta ulaganja, tj. minimalno 10% vlasnic-
kih dionica (Hill, 1998). Svjetska trgovinska
organizacija definira FDI kao ulaganja koji-
ma ulagaC iz jedne zemlje stjeCe imovinu u
drugoj zemlji s namjerom da tom imovinom
iupravlja. UNCTAD (United Nations Confe-
rence for Trade and Development) ih definira
kao ulaganja koja ukljucuju dugoro¢ni odnos
1 odraZzavaju trajni interes i kontrolu reziden-
ta jedne zemlje nad poduzetem rezidenta ze-
mlje koja nije zemlja stranog ulagaca.

Pocetkom devedesetih godina proslog
stoljeca medunarodni financijski tokovi su
ubrzano rasli, premasujuci vanjskotrgovinske
tokove. Od tada ovo podrucje postaje predme-
tom znanstvenih studija i istrazivanja. Prou-
Cavajuci zasto, kako i gdje ¢e do¢i do FDI-a
Dunning (1977; 2002) dolazi do tzv. eklek-
ticke paradigme poznate i pod nazivom OLI
teorija, koja motive za pokretanje ulaganja
vidi u ispunjenju tri uvjeta. Prvi je postoja-
nje vlasni¢kih prednosti (engl. ownership
advantages — O) zbog posjedovanja odrede-
ne nematerijalne imovine. Drugi uvjet je da
su koristi od vlastite proizvodnje, odnosno od
internalizacije (engl. internalization — I) veCe
od koristi §to ih donosi prodaja licencije. Treci
uvjet su prednosti lokacije (engl. location — L),
a odnosi se na pogodnosti vezane uz inpute na
odredenoj lokaciji, transportne troskove, pri-
stup trziStu te administrativne mjere.

2.1. Pregled literature

U svjetskoj literaturi su analizirani utje-
caji FDI-a na nacionalno gospodarstvo, a

2. FOREIGN DIRECT
INVESTMENT AND HOTEL
INDUSTRY PERFORMANCES

Theoretical and empirical studies of foreign
direct investment (FDI) began only after World
War II, thanks to the development of interna-
tional trade and finance. To be considered as
an FDI, the investment must amount to at least
10% of the total facility value, i.e. a minimum
of 10% equity shares (Hill, 1998). According
to the World Trade Organization, FDI occurs
when an investor based in one country acquires
an asset in another country with the intention
to manage the asset. UNCTAD!' defines FDI as
an investment involving a long-term relation-
ship and reflecting a lasting interest and control
by a resident entity of one country in an enter-
prise resident in a country other than that of the
foreign direct investor.

At the beginning of the nineties interna-
tional financial flows grew rapidly, exceeding
foreign trade flows. Since then, this area has
become the subject of scientific study and re-
search. Investigating why, how and where FDI
should flow, Dunning (1977; 2002) comes to
the so-called eclectic paradigm also known
as OLI theory, seeing the motives for the
launch of the investment in the fulfilment of
three conditions. The first is the existence of
ownership advantages (O) as results of pos-
session of certain intangible assets. The sec-
ond condition is that the benefits of their own
production or by internalization (I) are greater
than the benefits brought by selling licenses.
The third are the benefits of the location (L),
referring to the benefits related to inputs at a
certain location, transportation costs, market
access, and administrative measures.

2.1. Literature review

The world literature analyses the impact
of FDI on the national economy, wherein the

' The United Nations Conference on Trade and

Development
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najznacajnija istrazivanja su radena u okvi-
ru UNCTAD-a, Svjetske banke i Svjetske
trgovinske organizacije. Istrazivanja utjeca-
ja FDI-a na zemlje u razvoju i tranziciji tek
zadnjih dvadesetak godina postaju podrucje
interesa znanstvenika. Tako primjerice Mc-
Gee proucava FDI u isto¢noj Europi, Rojec,
Penev i Svetli¢i¢ u Sloveniji te Doltu u Ru-
munjskoj (svi navedeni autori u Jovancevic i
Sevi¢, 2006). FDI u Grekoj istrazuju Buckley
i Papadopoulos (1988), Jones, Fallon i Golov
(2000) u Rusiji, Zubin (2011) u Madarskoj,
Ceskoj i Slovackoj, zatim Sharku i Bajrami
(2011) u Albaniji i Katircioglu (2009) u Tur-
skoj. Izvan Europe, utjecaj FDI-a na razlicite
aspekte gospodarstva izmedu ostalih istra-
zuju: Xu, Zhang i Wu (2010) u Kini, Subba-
rao (2008) u Indiji, Modh Salleh i suradnici
(2011) u odabranim azijskim zemljama te
Snyman i Saayman (2009) u Africi.
Domaca istrazivanja FDI-a proucavaju
njihov makroekonomski utjecaj, motive za
privlatenje te utjecaj na pojedinacne djelat-
nosti. Tako Jovancevi¢ (2002) pokazuje da je
FDI postao znacajan oblik ulaganja kapitala
u svijetu, dok relativno znaCenje drzavnih
investicija i bankarskih kredita drzavama
opada. Babi¢, Pufnik i Stucka (2001) uz pre-
gled teorije i istraZivanja utjecaja FDI-a na
makroekonomske varijable istraZuju i ranija
iskustva tranzicijskih zemalja i Hrvatske.
Lovrincevi¢, Mikuli¢ i Mari¢ (2004) poka-
zuju da je efikasnost FDI-a najveca u sektoru
privatnih usluga, a najniZza u sektoru stano-
gradnje, drzave i javnih poduzeca. Bacic,
Raci¢ i Ahec-Sonje (2004) usmjeravaju istra-
Zivanje na zemlje sredisnje i isto¢ne Europe.
Rezultati analize impliciraju da FDI nisu
bila statisticki znaCajna za objas$njenje vari-
jacija u rastu izmedu promatranih zemalja,
§to se tumaci Cinjenicom da su priljevima
dominirala brownfield ulaganja i to u usluzni
sektor. Jovancevic i Sevi¢ (2006) proucavaju
¢imbenike motivacije europskih investito-
ra za ulaganja u Hrvatsku dajuci preporuke
za izmjene nacionalne ekonomske politike
u svrhu privlacenja FDI-a. Simurina (2006)

most important studies were carried out by
UNCTAD, the World Bank and the World
Trade Organization. Only in the last twenty
years has research on the influence of FDI
to developing countries and transition ones
become an area of scientific interest. For
example, McGee studies FDI in Eastern Eu-
rope, Rojec, Penev and Svetli¢i¢ in Slovenia
and Doltu in Romania (all listed authors in
Jovancevi¢ and Sevic, 2006). FDI in Greece
is researched by Buckley and Papadopoulos
(1988), by Jones, Fallon and Goals (2000) in
Russia, by Zubin (2011) in Hungary, Czech
Republic and Slovakia, by Sharku and Ba-
jrami (2011) in Albania and by Katircioglu
(2009) in Turkey. Outside Europe, some of
the authors determining the effects of FDI on
the various aspects of the economy are Xu,
Zhang and Wu (2010) in China, Subbarao
(2008) in India, Modh Salleh et al (2011) in
selected Asian countries, as well as Snyman
and Saayman (2009) in Africa.

Croatian authors carried out research on
the FDI, macro-economic impacts, determi-
nants and its influence on the selected eco-
nomic activities. For example, JovanCevi¢
(2002) shows that FDI has become an im-
portant form of capital investment in the
world, while relative importance of govern-
ment investment and bank loans to various
countries is in decline. Babi¢, Pufnik and
Stucka (2001) have presented a theoretical
and an empirical overview of the FDI im-
pact on macroeconomic variables, focusing
on transition countries, experiences, Croatia
included. Lovrincevi¢, Mikuli¢ and Mari¢
(2004) show that the largest efficiency of FDI
is in the private service sector and the low-
est in the sector of housing, state and public
companies. Baci¢, Raci¢ and Ahec-Sonje
(2004) studied Central and East European
countries. The analysis results imply that
FDI was not statistically significant to ex-
plain the variation in growth between the
countries observed, due to the fact that the
FDI inflows were dominantly service sec-
tor brownfield investments. Jovancevi¢ and
Sevi¢ (2006) study the factors motivating
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je analizirajuéi utjecaj FDI-a na rast u ze-
mljama sredi$nje i isto¢ne Europe pokazao
da je FDI znacajan, ali ne i glavni pokretac
razvoja. Jovancevi¢ i Simurina (2008) su po-
tvrdili pozitivne u¢inke FDI-a na rast BDP-a
u tranzicijskim zemljama Europe. Skufli¢
i Botri¢ (2009) analiziraju determinante
FDI-a na razini Hrvatske, potvrdujuci tezu
da je za privlacenje FDI-a bitna razina obra-
zovanja, izvozna orijentacija kao i vi$i udio
domacih ulaganja u zemlji. Bogdan (2009)
istrazuje utjecaj FDI-a na gospodarski rast
tranzicijskih zemalja, za koji zakljucuje da
je neznatan.

Svjetska literatura kao i empirijska istra-
Zivanja uglavnom potvrduju pozitivnu kore-
laciju izmedu priljeva FDI-a u zemlju i po-
rasta produktivnosti poduzeca. U Hrvatskoj
je Skudar (2004) dokazao da poduzeca koja
su primila FDI imaju veéi rast vrijednosti
kapitala, imovine, izvoza i prihoda od onih
u domacem vlasniStvu. Sohinger, Galinec i
Skudar (2006) su ustanovili postojanje ogra-
niCenosti pozitivnih efekata priljeva FDI-a
na poduzeca u koja se ulagalo zbog poveca-
nja produktivnosti, dok je istovremeno izo-
stao efekt prelijevanja na ostale sektore, kao
1 otekivano povecanje konkurentnosti gos-
podarstva. Istrazivanje koje je proveo Mari¢
(2008) pokazuje da je priljev FDI-a u dje-
latnost industrije imao pozitivne u€inke na
produktivnost, kako samih primatelja, tako
i ostalih poduzeca. Pri tome su industrijska
poduzeca koja su u potpunom ili djelomic-
nom inozemnom vlasniStvu bila u prosjeku
za jednu treCinu produktivnija od domacih
poduzeca u istom sektoru.

Relevantna istraZivanja poslovanja podu-
zetnika u Hrvatskoj koji u vlasnickoj struk-
turi imaju inozemni kapital zasnivaju se na
analizi pokazatelja koje u svom Registru
vodi FINA. Prema tom izvoru, svako deseto
poduzece u 2012. je bilo u ve¢inskom stra-
nom vlasni§tvu, odnosno imalo je 50% ili
viSe udjela inozemnog kapitala (u nastavku:
FDI-poduzetnici). Promatraju¢i poduzetnike
prema velicini, vidljivo je da je u segmentu

European investors in Croatia in order to
give some recommendations to national eco-
nomic policy makers on how to attract FDI.
Simurina (2006) analysed the impact of FDI
on growth in Central and East Europe, show-
ing that FDI is important, but not the main
engine of economic growth. Jovancevi¢ and
Simurina (2008) have confirmed the positive
effects of FDI on GDP growth in the transi-
tion countries of Europe. Skufli¢ and Botri¢
(2009) analysed the FDI determinants in
Croatia, confirming the importance of edu-
cation level, export orientation and a greater
share of domestic investment in the country.
Bogdan (2009) examines the impact of FDI
on economic growth of transition countries,
implying its minor importance.

World literature and empirical studies
tend to support a positive correlation between
FDI inflows into the country and increased
productivity of enterprises. In Croatia Sku-
dar (2004) proved that FDI companies have a
higher growth of capital, assets, exports and
incomes than domestic-owned companies.
Sohinger, Galinec and Skudar (2006) proved
the limited positive effects of FDI inflows on
the companies due to the increase in produc-
tivity, with no records of spill over effect on
other sectors, as well as the expected increase
in economic competitiveness. Research con-
ducted by Mari¢ (2008) shows that the inflow
of FDI in industrial activity had a positive ef-
fect on productivity, both among the recipi-
ents, as well as other companies. In doing so,
the industrial companies that are completely
or partially foreign owned were on average
one-third more productive than domestic
firms in the same sector.

Relevant research of FDI enterprises
in Croatia is based on the Financial Agen-
cy Registry data (FINA). According to this
source, every tenth company in 2012 was in
majority foreign ownership, i.e. foreign capi-
tal share was 50% or more. Data categorised
by the size of FDI enterprise show 2.5 times
greater share of big companies than the
small ones. Financial indicators show that
58.3% of FDI entrepreneurs in 2012 operat-
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velikih udio FDI-poduzetnika 2,5 puta veci
nego kod malih. Analiza financijskih poka-
zatelja poslovanja FDI-poduzetnika u 2012.
godini pokazuje da ih je 58,3 % poslovalo s
pozitivnim neto rezultatom. Nakon 2008. u
kojoj je s dobiti poslovalo 61,2% promatra-
nih, u 2009. udio je smanjen na 52,8%, da bi
se u sljedece tri godine biljezilo povecanje
udjela poduzetnika koji su ostvarivali do-
bit (svake godine porast za 2%). Istovreme-
no je u 2012. s neto dobiti poslovalo 73,3%
domacih poduzetnika. Prosje¢ni prihodi po
poduzetniku su u 2011. i 2012. godini bili
za oko 75% veci kod FDI-poduzetnika nego
kod onih u domacem vlasniStvu. Prosjecan
operativni rezultat poslovanja po poduzetni-
ku je u 2011. godini bio za 58% veci kod FDI
nego kod domacih poduzetnika, a ta razlika
se u 2012. godini povecala na 70% u prilog
FDI-poduzetnika (Bisnode, 2013).

Drugo relevantno istraZivanje poslova-
nja FDI-poduzetnika u Hrvatskoj su proveli
stru¢njaci UdruZenja inozemnih investitora
(FIC). Autori (Babi¢ i sur., 2013) su utvrdili
da su FDI-poduzeca imala brZi rast prihoda
i kapitala nego domace tvrtke. Dio analizi-
ranih poduzeca je proSao kroz razdoblje us-
poravanja rasta prihoda i smanjenja kapitala
zbog restrukturiranja gubitaka, nakon Cega
je uslijedio ponovni porast. Autori su tako-
der pokazali da je produktivnost rasla brze u
FDI-tvrtkama nego kod domacih. Oko dvije
tre¢ine FDI-poduzetnika su reinvestirali do-
bit, Sto se tumaci kao pokazatelj trajnog in-
teresa investitora za funkcioniranje tvrtke u
kojoj je ulaganje izvrSeno. Za potrebe FIC-a
analizirano je 1.500 FDI poduzetnika koji
su u razdoblju od 1998. do 2012. godine po-
slovali u Hrvatskoj, a rezultati potvrduju da
tvrtke u veCinskom inozemnom vlasniStvu
predstavljaju znacajan dio hrvatskog gospo-
darstva. Od kraja 1990-ih kada su predstav-
ljale 10% od ukupnog kapitala, 10% prihoda,
oko 17% izvoza, oko 8% zaposlenih i oko
20% ukupne vrijednosti investicija u gospo-
darstvu, FDI-poduzetnici su zavrsili 2012.
godinu s udjelom od preko 40% u ukupnom

ed with positive net results. In 2008 61.2% of
FDI companies operated with a profit, while
in 2009 that share was reduced to 52.8%. In
the next three years the proportion of prof-
itable entrepreneurs increased by 2% per
annum. At the same time 73.3% of domestic
enterprises in 2012 operated with a net profit.
Average revenue per firm in 2011 and 2012
was about 75% higher in FDI businesses
than in domestic ownership. Average operat-
ing business result per company in 2011 was
58% higher in FDI than with the domestic
entrepreneurs, and this difference in 2012 in-
creased to 70% in favour of FDI enterprises
(Bisnode, 2013).

Other relevant research of FDI business-
es in Croatia was conducted by experts from
the Foreign Investors Council (FIC). The
authors (Babi¢ et al., 2013) found out that
FDI companies had faster revenue and cap-
ital growth than the domestic ones. A part
of the analysed companies has undergone a
period of decelerated growth in revenues and
capital reduction due to restructuring losses,
which was followed by a rise in revenues and
capital. The authors also claim that produc-
tivity grew faster as well. Approximately in
two thirds of FDI companies’ retained prof-
it was reinvested, which is interpreted as an
indicator of the ongoing investors’ interest
in the company. For the FIC purposes 1,500
FDI businesses have been analysed for the
period from 1998 to 2012. FDI companies
represent a significant part of Croatian econ-
omy, be it through capital, total revenues,
exports, employment or investment. Since
the late 1990s when they represented 10%
of total capital, 10% of total revenues, more
than 17% of exports, almost 8% of total em-
ployment and more than 20% of total invest-
ment in the economy, they ended the period
with over 40% of total capital and total rev-
enues, over 50% of exports, almost 40% of
total investment and remarkable 20% of total
employment of Croatian economy (Babi¢ et
all, 2013, p 8). The authors note that in the
prolonged recession FDI companies even
improved their relative performance as they
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kapitalu i prihodima, vise od 50% izvo-
za, gotovo 40% ukupnih investicija i 20%
zaposlenih. Autori navode da su u recesiji
FDI-poduzeca ¢ak i poboljSala svoj relativ-
ni ucinak jer su ostala povezana s globalnim
financijskim, trgovinskim i poslovnim toko-
vima putem svojih mati¢nih mreZza.

Znatno je manje radova koji proucavaju
FDI u turizmu i hotelijerstvu. Tako primjerice
Peri¢ i Niksi¢ Radi¢ (2010) analiziraju utjecaj
FDI-a u turizmu na ekonomski rast zemalja
u razvoju, dok Butigan (2013) ispituje utjecaj
FDI-a na turizam Dubrovacko—neretvanske
zupanije. Velde i Nair (2006) istrazuju na-
Cine veceg privlatenja FDI-a u zemlje u ra-
zvoju, analiziraju¢i primjer Kariba. Turizam
je aktivnost koja je krizom viSe pogodena od
ostalih usluznih djelatnosti, s potencijalno ne-
gativnim utjecajem na ulaganja u buducnosti.
Analiticari smatraju da bi se nesSto veci pri-
ljev FDI-a u hotelijerstvo mogao ocekivati tek
kada se inozemno okruZenje potpuno oporavi
i smanji averzija prema riziku.

2.2. Kretanje inozemnih izravnih
ulaganja u suvremenom svijetu

Svjetsko financijsko trziSte joS uvijek
osjeca posljedice globalne financijske krize
iz 2007. godine koja je dovela do promjene
ranije uspostavljenih medunarodnih finan-
cijskih tokova. Potraznja na strani zemalja
u razvoju i tranziciji, ali i razvijenih gospo-
darstava, Cesto nadmasuje kvalitetnu ponudu
kapitala. U takvom okruZenju FDI zauzima-
ju dominantno mjesto, prolazeCi pri tome
kroz dramati¢ne promjene. Medunarodni
investitori, ve¢inom velike transnacionalne
korporacije, nastoje nastaviti trend ulaganja i
Sirenja u inozemstvu. Kolebanje profita, sma-
njen pristup izvorima financiranja, oslabljene
trzisne mogucnosti, kao i rizik od moguceg
pogorsanja stanja globalne ekonomije, dovo-
de do smanjenja tokova FDI-a. Zabrinutost je
prisutna i medu primateljima stranih ulaga-
nja, osobito u zemljama u razvoju ¢iji gospo-
darski rast i zaposlenost ovise 0 medunarod-

remained connected to the global financial,
trade and business links through their parent
networks.

Considerably fewer papers explore FDI
flows in tourism and hospitality industry. For
example, Peri¢ and Niksi¢ Radi¢ (2010) an-
alysed the impact of FDI in tourism to eco-
nomic growth in developing countries, while
Butigan (2013) examined the impact of FDI
on tourism of the Dubrovnik-Neretva Coun-
ty. Velde and Nair (2006) concentrate on
ways of attracting more FDI in developing
countries, analysing the example of the Ca-
ribbean. Tourism is an activity that is more
affected by the crisis than other service in-
dustries, with a potentially negative impact
on investment in the future. Analysts believe
a slightly higher inflow of FDI in the hotel
industry could be expected only when the
external environment fully recovers and risk
aversion is reduced.

2.2. Foreign direct investment in the
modern world

World financial markets still feel the con-
sequences of the 2007 global financial crisis
that brought about considerable changes in
previously established international financial
flows. The demand for capital in the devel-
oping and transition countries as well as in
developed economies often exceeds capital
supply quality. In such an environment, FDI
plays an important role while passing through
dramatic changes. International investors,
mostly large transnational corporations, try
to continue the trend of investment and ex-
pansion abroad. FDI inflows were slowed
down due to profit fluctuations, reduced
capital supply, weakened market opportuni-
ties, as well as the risk of the global econ-
omy worsening. There was some concern
among the recipients of foreign investment,
especially in developing countries whose
economic growth and employment depend
on international investment. The year 2008
marked the end of a growth cycle in inter-
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nim investicijama. Godina 2008. oznacava
kraj pozitivnog ciklusa FDI-a koji je zapoceo
2004. godine i dosegao razinu od 1,9 bilijuna
dolara u 2007. U 2008. godini je u odnosu
na prethodnu godinu zabiljeZen pad FDI-a
od 15% (UNCTAD 2009), a njihova uku-
pna razina u 2010. godini je i dalje bila niza
nego prijasnjih nekoliko godina (UNCTAD
2010). Po prvi put se gotovo polovica uku-
pnih svjetskih FDI-a odnosila na tranzicijske
zemlje i zemlje u razvoju (UNCTAD 2012),
ataj trend se nastavio i u sljede¢im godinama
(UNCTAD, 2014). Prema izvjes¢u OECD-a,
svjetska razina FDI-a je u 2013. godini jo§
uvijek bila za 30% niza od predkriznih izno-
sa, a porastom od 4,5% godisnje (OECD,
2014) i to vise zahvaljujuci povecanju unutar-
kompanijskih zajmova i reinvestiranju dobiti
nego vlasni¢kim ulaganjima. Istovremeno su
se usporila medunarodna spajanja i pripaja-
nja (M&A), kao vazna komponenta inoze-
mnih ulaganja. Ukupna greenfield ulaganja u
2013. godini su iznosila 619 milijardi dolara i
stvorila oko 1,5 milijuna novih radnih mjesta
(FDI Intelligence, 2014).

Prema istrazivanju UNCTAD-a (2010),
FDI u turizmu su relativno mala u uspored-
bi s ulaganjima u druge djelatnosti kao i u
odnosu na domaca ulaganja. Udio turizma
u ukupnim svjetskim FDI-ima je samo oko
1 do 2%, a ulaganja su najviSe usmjerena u
zemlje u razvoju. U tranzicijskim zemljama
je proces privatizacije devedesetih godina
proslog stoljeca bio medu glavnim pokreta-
¢ima takvih ulaganja pri ¢emu su inozemni
investitori uglavnom kupovali i obnavljali
stare hotele. Investitore u hotelijerstvu, kao
i u drugim djelatnostima, zanima isplativost
investicije u korelaciji s rizikom realizaci-
je, rokovima i ostalim vanjskim ¢imbenici-
ma. Prema istraZivanju Instituta za turizam
(2012) profitabilnost investicija u hrvatske
hotele je niska, odnosno rok povrata je pre-
dug. Pri tome je prosjek cjelogodiSnje popu-
njenosti hotelskih soba ispod donje granice
optimuma pri kojem bi se mogao postici kva-
litetan povrat investicije.

national investment that started in 2004 and
saw world foreign direct investment (FDI)
inflows reach a historic record of $1.9 trillion
in 2007. Due to the impact of the ongoing
worldwide financial and economic crisis,
FDI flows are estimated to have declined by
15% in 2008 (UNCTAD 2009). Global FDI
level in 2010 was still lower than in previous
years (UNCTAD, 2010). For the first time
nearly half of total world FDI related to the
transition economies and developing coun-
tries (UNCTAD 2012) and this trend contin-
ued in the following years (UNCTAD, 2014).
According to the OECD, the global FDI
flows increased by only 4.5% in 2013 and
remain 30% below pre-crisis levels, main-
ly due to an increase in intercompany loans
rather than equity investments. At the same
time, international mergers and acquisitions,
an important component of FDI, were down
sharply (OECD, 2014). The total greenfield
investment in 2013 amounted to 619 billion
dollars and created about 1.5 million new
jobs (FDI Intelligence, 2014).

According to research conducted by
UNCTAD (2010), FDI in tourism is rela-
tively small compared to investment in other
activities as well as in relation to domestic
investments. The share of tourism in total
world FDI is only about 1 to 2% and invest-
ments is mostly directed to developing coun-
tries. During the nineties, the process of pri-
vatization in transition countries was one of
the main FDI drivers, when the hotels were
bought and renovated by foreign investors.
The main interest of investors in the hotel
industry, as well as in other sectors, is the
profitability of investments in correlation
with the risk of implementation, deadlines
and other external factors. According to re-
search carried out by the Institute of Tour-
ism (2012), the profitability of investment in
Croatian hotels is low and repayment period
is too long. Accordingly the average year-
round occupancy of hotel capacities is below
the optimum needed to achieve better return
on investment.



102

Acta Turistica, Vol 27 (2015), No 1, pp 93-117

2.3. Specifi¢ni pokazatelji uspjesnosti
poslovanja u hotelijerstvu

Uz profitabilnost i druge uobiCajene po-
kazatelje uspjes$nosti poslovanja zajednicke
za sve djelatnosti, hotelijerstvo je razvilo
i neke specificne pokazatelje pratenja po-
slovnih rezultata. U svjetskoj praksi se naj-
viSe koriste prosjetna cijena sobe (ADR)
i ostvareni prihod po smjeStajnoj jedinici
(RevPAR), koji se nerijetko definiraju i kao
osnovni ciljevi poslovanja. Medu najraspro-
stranjenijim pokazateljima je zauzetost smje-
Stajnih kapaciteta, koja se na godiS$njoj razini
izraCunava stavljanjem u odnos godiSnjeg
broja prodanih smjeS$tajnih jedinica (pomno-
Zen sa 100) s ukupnim brojem smjestajnih
jedinica (pomnozenim s 365). Primjerice,
prosjecna godi$nja zauzetost hotela u svijetu
u 2013. godini se kretala od 50% u Ameri-
ci do 66% u Aziji. U Europi je u proteklih
desetak godina znacCajno oscilirala, a najveci
zabiljezen pad od 8,4 % dogodio se izmedu
2008. 1 2009. godine kao posljedica svjetske
financijske krize. Od pojedinih regija Euro-
pe najvecu zauzetost u 2013. godini je imala
sjeverna Europa (62,9%), zatim zapadna Eu-
ropa (57,3%), dok su istocna i juzna Europa
imale zauzetost hotela od oko 48,5% (STR
Global, 2014).

Drugi pokazatelj financijske uspjeSnosti
hotelijerstva je ostvarena prosjecna cijena
smjeStajne jedinice ili ADR (engl. Average
Daily Room Rate) koja se izratunava stavlja-
njem u odnos godisSnjeg prihoda smjeStaja i
godisnjeg broja prodanih smjestajnih jedini-
ca u hotelu. ADR u 2013. godini biljezi pad
od 0,6 % u Americi i znatno veci u Aziji, cak
7,6 %. U Europi je porastao za 1,1 % dok je
na ostalim trziStima ostao nepromijenjen.
Kriza iz 2008. godine je u Europi dovela do
naglog pada ADR-a od 11,5 %. Nakon toga
je uslijedio oporavak i povratak na pozitivne
stope rasta. Hoteli u zapadnoj Europi ostva-
ruju i do 20 % veci ADR (oko 102 eura u
2013.) nego oni u isto¢noj Europi (81 euro)
(STR Global, 2014).

2.3. Performance indicators specific
for the hotel industry

Along with profitability and other com-
mon performance indicators common to all
sectors, the hotel industry has developed
some specific indicators for monitoring
business results. The most commonly used
indicators in the world practice are average
daily room rate (ADR) and revenue per
available room (RevPAR), which are often
defined as basic objectives of the business.
Among the most widespread indicators is
accommodation occupancy, which is calcu-
lated on annual basis by dividing the annu-
al number of sold units (multiplied by 100)
with the total number of units (multiplied
by 365). For example, the average annual
hotel occupancy in 2013 ranged from 50%
in America to 66% in Asia. In Europe in
the past decade occupancy fluctuated sig-
nificantly, with the largest decrease of 8.4%
registered between 2008 and 2009 as a re-
sult of the global financial crisis. Analyses
of European tourist regions in 2013 show
that the North Europe achieved the high-
est occupancy (62.9%), followed by West
Europe (57.3%), while the East and South
Europe recorded hotel occupancy of around
48.5% (STR Global, 2014).

Another indicator of the hotel financial
performance is an average daily room rate
or ADR, calculated by dividing the annu-
al accommodation revenue and the annual
number of hotel units sold. In 2013 ADR
decreased by 0.6% in America and signifi-
cantly more, by 7.6% in Asia. At the same
time ADR in Europe rose by 1.1%, while
in other markets remained unchanged. The
crisis of the 2008 in Europe led to a sharp
decline in ADR of 11.5%. This was followed
by recovery and a return to positive growth
rates. Hotels in Western Europe achieved up
to 20% higher ADR (approximately EUR
102 in 2013) than those in Eastern Europe
(81 Euro) (STR Global, 2014).
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MenadZeri hotela, investitori i analitiCari
najcesce koriste godisnji prihod po raspolo-
zivoj sobi ili TRevPAR (engl. Total Revenue
per Available Room) i RevPAR (engl. Reve-
nue per Availabel Room) odnosno prihod po
raspolozivoj sobi kao osnovu pri mjerenju i
analizi uspjeSnosti poslovanja. TRevPAR se
prikazuje kroz odnos ukupnih prihoda od
smjestaja i ukupnog broja raspolozivih smje-
Stajnih jedinica u hotelu. RevPAR se izra-
¢unava kao umnozak prosjetne ostvarene
cijene smjestajne jedinice (ADR) i godisnje
zauzetosti soba. Cilj hotelijera je maksimizi-
ranje RevPAR-a, §to se ostvaruje na dva na-
¢ina: poveCanjem zauzetosti i/ili povecanjem
prosjecne cijene sobe. Praksa je pokazala da
povecanje cijena sobe ima vee financijske
efekte od odgovarajuceg povecanja zauzeto-
sti hotela. Oba pokazatelja mogu rasti isto-
vremeno, mada znacajnije povecanje cijena
obi¢no za posljedicu ima smanjenje zauze-
tosti hotela. RevPAR je u 2013. godini bio
u porastu na svim trziStima osim azijskog.
Utjecaj svjetske krize u emitivnim zemljama
se odrazio i na RevPAR u Europi, pri ¢emu
je 2009. godine doslo do pada tog pokazate-
lja za 18,2%. Ve¢ u 2010. je zabiljeZen porast
od desetak posto i povratak na predkrizne
razine. Izuzetak je istocna Europa gdje je
RevPAR nastavio padati te je u 2013. godini
iznosio oko 40 eura. Istovremeno hoteli za-
padne Europe ostvaruju RevPAR od 59 eura,
§to se moze objasniti boljom popunjenoscu i
viSom prosjecnom cijenom sobe.

Prihodi od smjeStaja Cine veliki dio uku-
pnih prihoda hotela. Primjerice kod hotela sa
tri do pet zvjezdica iznose 50 do 65% uku-
pnih prihoda, a kod nizih kategorija dostizu
udio i od 90 %. Hoteli srednje i viSe kate-
gorije znaCajne prihode ostvaruju i pruZza-
njem drugih ugostiteljskih usluga i sportskih
sadrzaja, tako da se sugerira koriStenje joS
jednog, komplementarnog pokazatelja efi-
kasnosti, a to je bruto operativna dobit po
raspolozivoj sobi ili GOPPAR (engl. Gro-
ss Operating Profit per Available Room).
IzraCunava se dijeljenjem bruto operativnih
prihoda s brojem raspolozivih soba. Younes

Hotel managers, investors and analysts
commonly use the annual revenue per avail-
able room (TRevPAR) and revenue per avail-
able room (RevPAR) as a basis for their hotel
performance measure and analysis. TRev-
PAR shows the relationship between the
total room revenue and the total number of
available units in the hotel. RevPAR is cal-
culated by multiplying the ADR and annual
room occupancy. Hoteliers aim to maximize
RevPAR in two ways: by increasing the
occupancy and / or by increasing average
room rates. Practice has shown that an in-
crease in the room rate has larger financial
effects than a corresponding increase in ho-
tel occupancy. Both indicators can grow at
the same time, although significant price in-
crease usually results in a reduction of hotel
occupancy. In 2013 RevPAR was increased
in all markets except Asia. The global crisis
in tourism demand markets had an impact
on RevPAR in Europe, where this indica-
tor declined by 18.2% in 2009. However,
in 2010 there was an increase of ten per-
cent and a return to pre-crisis levels. The
only exception was Eastern Europe where
RevPAR continued to fall reaching 40 euros
in 2013. Simultaneously, Western Europe-
an hoteliers achieved RevPAR of 59 euros,
which can be explained by better occupancy
and higher average room rates.

Room revenue makes up a large portion
of total hotel revenue. For example, three
to five-star hotels derive about 50 to 65% of
their revenues from rooms, while that share
in lower category hotels makes up 90%.
Middle and high category hotels generate
significant revenue from catering and recre-
ational facilities, so the use of gross operat-
ing profit per available room (GOPPAR) as
another, complementary indicator of effi-
ciency, is suggested. It is calculated by di-
viding gross operating revenue by the num-
ber of available rooms. Younes and Russell
(2003) believe that RevPAR tends to penalise
a larger hotel, when compared to a smaller
property. Occupancy rate of a large hotel is
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i Russell (2003) smatraju da koriStenje is-
klju¢ivo RevPAR-a penalizira vece hotele u
odnosu na one s manje smjeStajnih jedinica.
Veliki hoteli imaju manju zauzetost, osobito
tamo gdje je prisutna sezonalnost poslovanja,
tako da pri istim uvjetima na trziStu prikazu-
ju nizi RevPAR od malih. U stvarnosti, me-
dutim, mogu imati bolje financijske rezultate
poslovanja, ve¢ i zbog same ekonomije obuj-
ma, a to bi investitori trebali uzeti u obzir
kod donosenja odluke o ulaganju. Zbog na-
vedenih razloga autori sugeriraju koristenje
i GOPPAR-a kao komplementarnog indika-
tora efikasnosti menadZmenta i sposobnosti
hotela da ostvari profit.

3. METODOLOGIJA
ISTRAZIVANJA

Za potrebe ovog istrazivanja koritena
je relevantna svjetska i domaca literatura te
su prikupljeni sekundarni podaci potrebni
za testiranje uspjeSnosti poslovanja hoteli-
jera. Za analizu kretanja i strukture FDI-a
koriStene su baze podataka UNCTAD-a,
OECD-a i Eurostat-a. HNB je glavni izvor
podataka o priljevima FDI-a u Hrvatsku na
razini odjeljaka NK djelatnosti. Budu¢i da su
istraZivanja provedena i na razini poduzeca,
koriSteni su podaci iz Registra godi$njih fi-
nancijskih izvjeStaja koji vodi FINA (RGFTI).
Osim javno dostupnih, koriSteni su i podaci
kreirani samo za potrebe ovog istrazivanja
koji su od FINA-e dobiveni na upit.

Izvori podataka za analizu poslovanja
djelatnosti hotelijerstva u Hrvatskoj bili su
podaci DrZzavnog zavoda za statistiku (DZS)
i podaci FINA-e o poslovanju gospodarskih
subjekata svrstanih u Djelatnosti smjestaja te
pripreme i usluZivanja hrane i pica (podruc-
je I odjeljak 55 i 56 Nacionalne klasifikacije
djelatnosti 2007). Znacajno ogranicenje i iza-
zov istrazivanja je bilo povezati i ujednaCiti
razliCite baze podataka i stvoriti usporedive
skupine subjekata Cijom ¢e se analizom dobiti
objektivni i relevantni rezultati. Izmjena klasi-
fikacije djelatnosti (NKD 2007) i nacina kate-

lower than that of a smaller one, especially
when there are seasonal peaks and troughs;
therefore its RevPAR is likely to be lower
as well, given similar market conditions. In
reality, however, due to economies of scale
and incremental revenues, a large hotel has
a healthier financial performance than a
smaller one with a higher RevPAR, which
should be taken into account when making
investment decisions. For these reasons, the
authors suggest the use of GOPPAR as a
complementary indicator of the hotel man-
agement efficiency and the ability of the ho-
tel to make a profit.

3. RESEARCH METHODOLOGY

This study is based upon relevant world
and Croatian literature as well as secondary
data necessary for the hotel performance
analyses. UNCTAD, OECD and Eurostat
databases were used as the main sources for
research of FDI trends and structure. The
Croatian National Bank was the main source
of data on FDI inflows to the country, lev-
elled according to the National Classification
of Activities (NCA). Since the research was
conducted at the enterprise level as well, the
Registry of Annual Financial Statements
(RAFS) data was provided by the Financial
Agency (FINA). Besides the publicly avail-
able information, additional FINA data, cre-
ated only for the purposes of this research
were obtained on request.

The analysis of the business activity in the
Croatian hotel industry is based on the data
of the Central Bureau for Statistics (CBS) and
on FINA data on entrepreneurs classified in
the Accommodation and Food Service Activ-
ities (area “I”, section 55 and 56 of the NCA,
2007). A significant limitation and challenge
of the research was to link and harmonize the
different databases and to create a comparable
group of subjects in order to get objective and
relevant results. The comparability of various
periods the data from various periods is par-
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gorizacije hotela (2002) dijelom utjeCe na us-
poredivost podataka s prija$njim razdobljima.

Za usporedbu uspjesnosti poslovanja ho-
telijera koji su primili FDI i onih koji koriste
samo domaca ulaganja koriStena je metoda
komparativne analize dostupnih financijskih
pokazatelja. Prva analiza je napravljena za
34 najveca hotelijera prema kriteriju ukupnih
prihoda u 2012. godini, razdijeljenih prema
porijeklu kapitala. Druga komparativna ana-
liza promatra sve hotelijere Hrvatske u raz-
doblju od 2008. do 2012. godine. Treéi dio
istraZivanja odnosi se na izracun koeficijena-
ta korelacije izmedu razli¢itih vrsta ulaganja
(FDI i domacih) i specificnih pokazatelja
poslovanja hotelijerstva, kao $to su zauzetost
hotela, ADR i RevPAR. U tu svrhu su pri-
kupljeni sekundarni podaci za razdoblje od
1996. do 2012. godine a dobiveni pokazatelji
su stavljeni u odnos s inozemnim izravnim
i domac¢im ulaganja u djelatnost Hoteli i re-
storani. Za donoSenje konacnog zakljucka o
znacaju FDI-a u hotelijerstvu sintetizirani su
rezultati svih provedenih istrazivanja.

4. REZULTATI ISTRAZIVANJA

Predmet istrazivanja su trgovacka drus-
tva svrstana u Djelatnost pruZanja smjesta-
Jja, a analiza je po potrebi suzena na Hotele
i slican smjestaj. Treba napomenuti da veliki
broj poduzetnika iz ove djelatnosti ne uprav-
lja samo hotelima, ve¢ vrlo raznolikim kapa-
citetima koji primjerice uklju€uju kampove,
restorane i druge objekte.

4.1. Usporedba poslovanja najvecih
domacih i FDI-poduzetnika u
hotelijerstvu u 2012. godini

Od 34 najveca trgovacka drustva svrstana
prema kriteriju ukupnih ostvarenih prihoda
u djelatnosti Hoteli i slican smjestaj i razdi-
jeljena prema strukturi porijekla kapitala, u
2012. godini, poslovalo je 20 domacih i 14
FDI-poduzetnika. Zajedno su ostvarili pre-

tially affected by the changes of NCA (2007)
and hotel categorization (2002).

The method of comparative analysis of
available financial indicators is used in or-
der to determine any possible business per-
formance differences between domestic and
FDI hoteliers. The first analysis was made
for the largest 34 hoteliers according to the
criterion of total revenues in 2012, classified
by the origin of capital. Another comparative
analysis includes all Croatian hoteliers in the
period from 2008 to 2012. The third part of
the research relates to the determination of
correlation coefficients between various in-
vestments (FDI and domestic) and the specific
indicators of the hotel industry such as hotel
occupancy ADR and RevPAR. Consequent-
ly, the secondary data was collected for the
period from 1996 to 2012 and the calculated
indicators were analysed in relation to FDI
and domestic investment in the Hotel and
restaurant activity. The final conclusion on
the FDI impact on hotel industry was made
on the synthesis of all three research findings.

4. RESEARCH FINDINGS

The subjects of this study are the com-
panies classified as Accommodation activity
and the analysis, if necessary, was reduced
to Hotels and similar accommodation. It
should be noted that a large number of ho-
tel industry entrepreneurs not only manages
the hotels, but very diverse capacities which
include, for example camps, restaurants and
other facilities.

4.1. Comparison of the largest
domestic and FDI hotelier’s
business performance in 2012

Among the 34 hotel companies with
the highest revenue in 2012, there were 20
domestic and 14 FDI enterprises. Together,
they generated over 6 billion of revenue, or
an average of HRK 177 million per individ-
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ko 6 milijardi kuna prihoda, odnosno u pro-
sjeku 177 milijuna kuna po pojedinacnom
subjektu. Brojcani udio FDI poduzetnika u
promatranoj skupini je bio 41%, ali su u uku-
pnom prihodu sudjelovali s 29%.

Uprosjeceni pokazatelji ove skupine govore
da je pojedinacni FDI-poduzetnik u 2012. go-
dini ostvario za oko 40% nize prihode od pro-
sjetnog domaceg hotelijera, 66% nizi prihod
prije kamata, poreza i amortizacije (EBITDA),
34% nizu novostvorenu vrijednost i 15% loSi-
ju produktivnost. Takoder su u prosjeku imali
26% manje zaposlenih, 70% nizu bruto opera-
tivnu marZu i 71% niZzu profitabilnost imovine
(ROA). Prosjecan FDI-hotelijer iz skupine 34
najbolja, ostvario je neto gubitak od oko 17 mi-
lijuna kuna, dok je u istom razdoblju prosjec¢an
domadi hotelijer ostvarivao neto dobit od oko
19 milijuna kuna. Jedini pokazatelji poslova-
nja koji su kod FDI-poduzetnika bili bolji nego
kod domacih su profitabilnost vlastitog kapitala
(ROE) i to za 41% te prosjecna neto placa, oko
40% (Pletikosa, 2015).

Objasnjenje za ovako loSe rezultate
FDI-hotelijera u 2012. godini u odnosu na do-
mace, moze se naci u Cinjenici da je inozemni
kapital uglavnom ulazio u ve¢ postojeca trgo-
vacka drustva u procesu privatizacije te da je
zateCeno loSe stanje hotela iziskivalo velika
ulaganja u podizanje njihove kategorije i profi-
tabilnosti. Od 14 promatranih FDI-poduzetni-
ka sedam ih je poslovalo s gubitkom, a najveci
neto gubitak ostvaren je u Grand Hotelu Lav,
Punta Skali i Dubrovackim vrtovima sunca.

Teorija FDI-a kao jedan od razloga za
privlacenje inozemnih investitora navodi
dobivanje dodatnih upravljackih i menadzer-
skih znanja, tehnika i tehnologija poslovanja.
Hrvatska praksa je tu pokazala opre¢na isku-
stva: od onih najuspje$nijih FDI-poduzetni-
ka poput Plave lagune iz Poreca do financij-
ski izuzetno neuspjeSnih, medu kojima ima
¢ak i toliko Zeljenih inozemnih brendova i
greenfield ulaganja (primjerice Kempinski,
Rezidencija Skiper u Savudriji). Jednako
tako se i medu domac¢im hotelijerima moze
naci veliki broj onih koji posluju s gubitkom,

ual subject. The share of FDI entrepreneurs
in the observed group was 41%, but they ac-
counted for 29% in total revenue.

Averaged indicators of this group show
that the individual FDI entrepreneur in 2012
achieved about 40% lower revenue than the
average domestic hotelier, 66% lower earn-
ings before interest, taxes, depreciation and
amortization (EBITDA), 34% less of the val-
ue added and the productivity lower byl5%.
Also, an average FDI hotelier’s employment
lags by 26%, gross operating margin by 70%
and profitability of assets (ROA) by 71%. Av-
erage FDI hotelier from the group of the best
34, made a net loss of about HRK 17 million,
while in the same period, the average do-
mestic hotelier realized a net profit of about
HRK 19 million. The only performance in-
dicators better in FDI then in domestic entre-
preneurs were return on equity (ROE) (41%
better than domestic) and average net salary,
by 40% higher (Pletikosa, 2008).

The possible explanation for this poor
performance of FDI hoteliers in 2012 com-
pared to the domestic ones is in the fact that
foreign capital mostly came during the pri-
vatization process; thus, the poor state of the
existing hotels required a huge investment
in category and profitability improvement.
Seven of the 14 observed FDI entrepreneurs
operated with a loss and the largest net loss
performed by the Grand Hotel Lav, Punta
Skala and Vrtovi sunca from Dubrovnik.

The theory of FDI as one of the reasons
for attracting foreign investor states the pos-
sibility to obtain additional management and
managerial skills, business techniques and
technology. Croatian practice has shown
the controversial experiences: from those
most successful FDI hoteliers such as Plava
laguna from PoreC to financially extremely
unsuccessful, even among so much desired
foreign brands and greenfield investments
(such as Kempinski, Residence Skipper in
Savudrija). Likewise, there is a large number
of loss-making domestic hotelirs, but also
some extremely successful companies, for
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ali i izuzetno uspje$nih poput Maistre iz Ro-
vinja. Dio najznacajnijih hrvatskih hotelijera
ve¢ desetlje¢ima posluje u okruZenju vrlo
jake konkurencije na svjetskom turistickom
trzistu, zbog Cega su i prije prelaska na tr-
zisno gospodarstvo bili prisiljeni primjenji-
vati svjetske standarde i uvoditi inovacije
u poslovanje. Ipak, ni najuspjes$niji domaci
poduzetnici jo§ nisu realizirali sve svoje po-
tencijale, Sto znaci da postoji prostor za rast i
razvoj, osobito u podrucju kvalitete smjeStaj-
nih kapaciteta i pratecih usluga.

4.2. Usporedba poslovanja hotelijera
prema porijeklu kapitala u
razdoblju od 2008. do 2012.
godine

U nastavku istrazivanja su analizirani po-
daci za sve poduzetnike svrstane u djelatnost
Hoteli i slican smjestaj, kojih je prema raspolo-
zivim podacima u 2012. godini bilo 786. Od tog
broja udio FDI-poduzetnika je bilo samo 18%,
§to je za 40% manje nego u ranije promatranoj
skupini od 34 poduzeca s najve¢im prihodima
u hotelijerstvu. U Tablici 1. su prikazani oda-
brani pokazatelji svih domacih i FDI-hotelijera
u razdoblju od 2008. do 2012. godine.

example, Maistra from Rovinj. Some of the
most important Croatian hoteliers had been
operating in a very competitive environment
of the global tourism market for many de-
cades, which is why they were forced to apply
international standards and business innova-
tions even before the transition to a market
economy. However, even the most successful
local hotel companies have not yet realized
their full potential, which implies that there
is room for growth and development, partic-
ularly in the area of quality of accommoda-
tion and the related services.

4.2. Comparison of the FDI and
domestic hotelier’s business
performance from 2008 to 2012

The study Further analyses business re-
sults of all entrepreneurs classified as Hotels
and similar accommodation, the number
of which, according to the available data,
in 2012 was 786. The FDI share was only
18%, which is 40% less than in previously
analysed group of the 34 highest revenue ho-
teliers. Table 1 presents selected indicators
of domestic and FDI hoteliers in the period
from 2008 to 2012.

Tablica 1: Prihodi, dobit/gubitak i investicije poduzetnika u djelatnosti Hoteli
i slican smjestaj u Hrvatskoj u HRK

2008. 2010. 2012.
HRK Domaci FDI Domaci FDI Domaci FDI
Ukupni prihod 6.658.968.949 | 1.841.642.195 | 6.575.256.306 | 1.972.922.158 | 7.448.043.784 | 2.560.591.685
Dobit/gubitak -708.041.148 | -191.577.062 | -761.764.513 | -539.346.500 | -183.627.513 | -323.865.139
Investicije 2.145.441.758 | 778.629.629 | 805.306.251 | 238.779.186 | 1.154.229.010 | 602.076.538

Izvor: Izracuni i obrada autora prema podacima Registra poduzetnika koji vodi FINA (svibanj, 2014.)

Table 1: Revenue, profit / loss and investment of the Croatian hotel companies in HRK

2008 2010 2012
HRK Domestic FDI Domestic FDI Domestic FDI
Total revenue 6,658,968,949 | 1,841,642,195| 6,575,256,306 | 1,972,922,158 | 7,448,043,784 | 2,560,591,685
Profit / Loss -108,041,148 | -191,577,062 | -761,764,513 | -539,346,500 | -183,627,513 | -323,865,139
Investment 2,145441,758 | 778,629,629 | 805,306,251 238,779,186 | 1,154,229,010 | 602,076,538

Source: Authors’ processing according to the FINA Register of Entrepreneurs (2014)
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Za potrebe komparativne analize u na-
stavku istrazivanja su izracunati uprosjeceni
pokazatelji poslovanja domacih i FDI-ho-
telijera. Pokazatelj ukupnih prihoda govori
da su inozemni poduzetnici u promatranom
razdoblju u prosjeku ostvarivali vece priho-
de u odnosu na domace i to za: 14% u 2008.
godini, 30% u 2009. i 2010., za 37% bolje u
2011., dok je 2012. ta razlika iznosila 36%
u korist inozemnih poduzetnika. Prosjecni
prihodi domacih (oznaceni kao HR) i ino-
zemnih (FDI) hotelijera u milijunima kuna
prikazani su na prikazu 1.

Averaged performance indicators have
been calculated for the purpose of compar-
ative analysis in further research, for both
domestic and FDI hoteliers, separately. The
total revenue indicator in the observed pe-
riod shows that the FDI hoteliers realized
higher average revenues relative to domestic,
as follows: by 14% in 2008, by 30% in 2009
and 2010, by 37% in 2011, while in 2012 the
difference was 36% in favour of FDI entre-
preneurs. Figure 1 shows average revenues of
domestic (marked as HR) and foreign (FDI)
hoteliers in millions of HRK.

Prikaz 1: Prosjecéni prihodi hotelijera u domacéem i FDI vlasnistvu /
Figure 1: Average revenue of FDI and domestic hoteliers

12

10

HRK millions / milijuni

o N B O ©

2008.

2009.

2010.

2011.

2012.

= HR

12.377.266

11.773.046

10.886.186

10.905.333

11.565.285

FDI

14.387.830

16.916.379

15.658.112

17.323.020

18.032.336

Izvor: Izracun i obrada autora prema Registru poduzetnika koji vodi FINA (2014) / Source: Authors’ processing
according to the FINA Register of Entrepreneurs (2014)

Analiza racuna dobiti i gubitka za raz-
doblje od 2008. do 2012. godine daje rezul-
tate koji ne idu u prilog FDI-poduzetnicima.
Promatrano kumulativno, hotelijeri su u
razdoblju od 2008. do 2012. godine ostva-
rivali neto gubitke, Sto je prikazano Slikom
2. Medutim, neto gubici FDI-drustava su u
prosjeku bili veci od neto gubitaka domacih

Profit and loss statement analyses for the
period from 2008 to 2012 show the lag of
FDI enterprises. Observed cumulatively, ho-
teliers realised net losses in the period from
2008 to 2012, as Figure 2 reveals. Howev-
er, the net losses of FDI companies were on
average higher than net loss of domestic ho-
teliers. The smallest difference occurred in
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hotelijera. Razlika je bila najmanja 2008. go-
dine (12%), a zatim se povecavala da bi 2012.
predstavljala izuzetno visokih 87% u korist
domacih poduzetnika.

2008 (12%) and then in 2012 increased to an
extremely high advantage of 87% in favour
of domestic entrepreneurs.

Prikaz 2: Prosjecna dobit/gubitak hotelijera u domacem i FDI vlasnistvu /
Figure 2: An average profit | loss of FDI and domestic hoteliers

s =

HRK millions / milijuni
o

2008.

20009.

2010.
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-1.316.062

-956.382

-1.261.200

-854.994

-285.136

-1.496.696

-2.813.876

-4.280.528

-3.883.616

-2.280.740

Izvor: Izracun i obrada autora prema Registru poduzetnika koji vodi FINA (2014) / Source: Authors’ processing
according to the FINA Register of Entrepreneurs (2014)

Analiza nadalje pokazuje da FDI-podu-
zetnici u hotelijerstvu vise ulazu u dugotraj-
nu imovinu od domacih poduzetnika (Slika
3.), ali se nakon 20009. i jedni i drugi suzdrza-
vaju od vecih ulaganja koja ni u 2012. godini
u prosjeku nisu dosegla razinu iz poslovno
vrlo dobre 2008. godine. U 2012. godini su
domaci poduzetnici investirali 58% vise od
inozemnih, dok je ta razlika 2008. bila ma-
nja i iznosila 34%. Promatrano kumulativ-
no, ulaganja svih poduzetnika bez obzira na
porijeklo kapitala, u 2012. godini su za 40%
smanjena u usporedbi s ulaganjima u 2008.
godini. To je svakako posljedica globalne fi-
nancijske kriza i neizvjesnosti, ali i velikih
ulaganja i zaduZzivanja u ranijim godinama.

The further analysis shows that an aver-
age FDI hotelier invests more in fixed assets
than the domestic one (Figure 3), but after
2009 they both refrained from major invest-
ment, which in 2012 still did not reach the
average level of a very good 2008. In 2012,
an average domestic entrepreneur invested
58% more than a foreign one, while the dif-
ference in average investment was by 34%
lower in 2008. Cumulatively, investment of
all entrepreneurs regardless of the capital
source, decreased by 40% in 2012, compared
to 2008. This is definitely a consequence of
the global financial crisis and uncertainty,
but also of high investment and borrowing
activity in previous years.
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Prikaz 3: Prosjecne investicije hotelijera u domacem i FDI vlasnistvu /
Figure 3: An average investment of FDI and domestic hotel company
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3.971.378
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Izvor: Izracun i obrada autora prema Registru poduzetnika koji vodi FINA (2014) / Source: Authors’ processing

according to the FINA Register of Entrepreneurs (2014)

Prikaz 4: Prosjecna novostvorena vrijednost hotelijera u domacem i FDI vlasnistvu /
Figure 4: Average value added by FDI and domestic hotel companies
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Izvor: Izracun i obrada autora prema Registru poduzetnika koji vodi FINA (2014) / Source: Authors’ processing

according to the FINA Register of Entrepreneurs (2014)
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Prikaz 4 ilustrira razliku u kreiranju
novostvorene vrijednosti izmedu domacih
i inozemnih hotelijera. Prosjecan inozemni
poduzetnik biljezi ve¢i doprinos stvaranju
nove vrijednosti od domaceg hotelijera i to
za 16% u 2008. do 26% vise u 2012. godini.

EBITDA ili dobit prije kamata, poreza i
amortizacije je samo u 2008. bila veca kod
domacih hotelijera i to za 15%, da bi nakon
te godine inozemni poduzetnici biljeZili bo-
lje rezultate od domacih (Slika 5). Najveca
razlika je bila 2012. i to 33% u korist ino-
zemnih.

Figure 4 reveals the difference in average
value added between FDI and domestic hote-
liers. An average foreign entrepreneur in 2008
made 16% greater contribution to the creation
of new value than domestic hotelier, al though
the difference increased to 26% in 2012.

Average EBITDA, or earnings before in-
terest, taxes, depreciation and amortization
was only higher in domestic hotel companies
(by 15%) in 2008, and after that year, foreign
entrepreneurs started to register better results
than the domestic ones (Figure 5). The great-
est difference was recorded in 2012 and it was
33% in favour of FDI companies.

Prikaz 5: Prosjecna dobiti prije kamata, poreza i amortizacije (EBITDA) hotelijera u
domacem i inozemnom vlasnistvu / Figure 5: Average EBITDA of FDI and domestic

hotel companies
5
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) 2008. 2009. 2010. 2011. 2012.
mHR | 2405455 | 1.939.532 | 2.070.915 | 2.176.691 | 2.819.050
FDI| 2.089.529 | 2.284.313 | 2.531.783 | 3.094.375 | 4.218.671

Izvor: Izracun i obrada autora prema Registru poduzetnika koji vodi FINA (2014) / Source: Authors’ processing
according to the FINA Register of Entrepreneurs (2014)

Pokazatelji profitabilnosti imovine i ka-
pitala su izrazito bolji kod FDI-poduzetnika
u odnosu na domace, a u promatranom raz-
doblju su udvostruceni. Profitabilnost imovi-
ne domacih hotelijera (ROA) je u 2012. godi-
ni iznosila 1,29% i bila je za 83% niza nego

Not only did FDI entrepreneurs report
considerably better average indicators of as-
sets and capital profitability, but they also
doubled in the observed period. In 2012
asset profitability of local hoteliers (ROA)
was 1.29%, 83% lower than that of FDI
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kod inozemnih, dok je profitabilnost kapitala

(ROE) domacih zaostajala za 70% u odnosu
na FDI-hotelijere.

4.3. Korelacijska analiza utjecaja
domacih i inozemnih ulaganja
na uspjesnost poslovanja u
hotelijerstvu Hrvatske od 1996.
do 2012. godine

Na osnovu sekundarnih podataka pri-
kupljenih za razdoblje od 1996. do 2012.
godine dobiveni su prosjecni godiSnji poka-
zatelji kao $to su ukupni prihodi, TrevPAR,
RevPAR, ADR i zauzetost hotela Hrvatske.
Potom je izratunat Pearsonov koeficijent ko-
relacije izmedu navedenih pokazatelja i ula-
ganja u hotelijerstvo, pri cemu su ulaganja
promatrana kao sveukupna te razdijeljena na
domaca i FDI. Rezultati korelacijske analize
su prikazani u Tablici 2. Vidljivo je postoja-
nje znacajne, a u nekim slucajevima i viso-
ke pozitivne korelacije izmedu promatranih
rezultata i ukupnih, kao i domacih ulaganja
u hotelijerstvo. Utjecaj FDI-a, analiziran na
ovaj nacin, pokazao se kao vrlo slab u od-
nosu na zauzetost te neznatan u odnosu na
druge pokazatelje. ObjaSnjenje je vjerojatno
u nedostatnim i neujednacenim priljevima
FDI-a u promatranom razdoblju.

Tablica 2: Korelacija izmedu ulaganja i
rezultata poslovanja hotela od 1996. do
2012. godine

hoteliers, while return on equity (ROE) of
domestic lagged by 70% compared to FDI
hoteliers.

4.3. Correlation analysis of the impact
of FDI and domestic investment
on hotel performance indicators
in Croatia from the 1996 to 2012

Using the available secondary data for
the period from 1996 to 2012, the average
annual indicators are calculated, such as to-
tal revenues, TrevPAR, RevPAR, ADR and
occupancy of the Croatian hotels. Further-
more, the Pearson correlation coefficient
between these indicators and investments
in the hotel industry is obtained, while in-
vestment is observed comprehensively and
divided into domestic and FDI. The results
of correlation analysis are shown in Table 2.
It is obvious that there is a significant and in
some cases high positive correlation between
the observed indicators and total as well as
domestic investment in the hotel industry.
Impact of the FDI, analysed by this method,
has proved to be very weak in relation to the
room occupancy, and insignificant compared
to the other indicators. The explanation is
probably the insufficient and uneven inflow
of FDI in the period observed.

Table 2: The correlation coefficient between
investments and selected hotel performance
indicators in Croatia from 1996 to 2912

I | g | uagini
Prihodi hotela | 0,10 0,70 0,68
TRevPAR 0,19 0,76 0,75
RevPAR 0,19 0,76 0,75
ADR 0,02 0,74 0,70
Zauzetost 0,36 0,60 0,64
Nocenja 0,22 0,51 0,54
Zaposlenost -0,15 0,18 0,13

Izvor: Izracuni na osnovu podataka DZS, FINA, HNB
(2014)

Type of investment

FDI | Domestic Total
Hotel Revenue 0,10 0,70 0,68
TRevPAR 0,19 0,76 0,75
RevPAR 0,19 0,76 0,75
ADR 0,02 0,74 0,70
Occupancy 0,36 0,60 0,64
Overnight stay 0,22 0,51 0,54
Employment -0,15 0,18 0,13

Source: Authors’ processing according to the CBS,
FINA and Croatian National Bank (2014)
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Rezultati prikazani Tablicom 2 takoder
ukazuju na postojanje vrlo slabe korelacije
izmedu FDI-a i broja nocenja, dok je isto-
vremeno utjecaj domacih ulaganja na tu va-
rijablu znaCajan. Niti jedna vrsta ulaganja
nije bila znacajno korelirana s brojem zapo-
slenih u hotelijerstvu, s tim da je kod FDI-a
koeficijent dobio negativan predznak. To se
moze objasniti restrukturiranjem hotelskih
trgovackih drustava u koje je uSao inozemni
kapital, pri cemu je doslo do racionalizacije
troSkova i smanjenja broja zaposlenih.

Ovdje prikazana korelacijska analiza
ukazuje na veli znacaj domacih od inoze-
mnih ulaganja na gotovo sve promatrane
varijable. Izracunom ukupnih ulaganja u
hotelijerstvo Hrvatske (FDI i domacih) i nji-
hovim stavljanjem u meduodnos sa zavisnim
varijablama, potvrdena je znacajna pozitiv-
na korelacija u svim kategorijama, osim kod
broja zaposlenih. Za dublju i precizniju ana-
lizu utjecaja porijekla kapitala na poslovanje
hrvatskog hotelijerstva, uputno je naredna
istraZivanja proSiriti ekonometrijskim mode-
liranjem u koje bi se ukljucile i druge zavisne
varijable vaZzne za hotelijerstvo.

5. ZAKLJUCAK

Za gospodarski razvoj Hrvatske neupitan
je znacaj turizma, a posebice hotelijerstva.
Nedostatak domaceg kapitala potrebnog za
podizanje konkurentnosti moguce je u vecoj
ili manjoj mjeri nadoknaditi privlatenjem
FDI-a. Ovim radom su se Zeljele ispitati
razlike u rezultatima poslovanja domacih
i FDI-hotelijera te utvrditi znacaj FDI-a za
hotelijerstvo Hrvatske. Komparativnom ana-
lizom svih poduzetnika djelatnosti Hoteli i
slican smjestaj potvrdeno je da FDI-podu-
zetnici imaju u prosjeku bolje rezultate po-
slovanja od domacih, osobito ako se proma-
traju EBITDA, ROA (profitabilnost imovine)
i ROE (profitabilnost kapitala). Istrazivanje
suzeno na 34 najveca hotelijera u 2012. go-
dini daje nesto drugacije rezultate: FDI-hote-
lijeri imaju vecu profitabilnost kapitala i pro-

The results shown in Table 2 also indi-
cate the existence of a very weak correlation
between FDI and the number of overnight
stays, while the impact of domestic invest-
ments on the same variable is quite signifi-
cant. No single type of investment is signifi-
cantly correlated with the number of employ-
ees in the hotel industry, even the FDI ratio
turned negative. This could be explained by
the restructuring of hotel companies upon
receiving foreign capital, followed by cost
cutting and staff reductions.

The findings of correlation analysis indi-
cate greater significance of domestic than for-
eign investment in almost all of the observed
variables. The total calculated investment in
the Croatian hotel industry (both FDI and do-
mestic) being put in their interrelation with the
dependent variables, confirmed a significant
positive correlation in all categories, except
for the number of employees. For deeper and
more accurate analysis of the capital origin
importance for the Croatian hotel business, it
is recommended to expand further research by
econometric modelling, including more depen-
dent variables important for the hotel industry.

S. CONCLUSION

The importance of tourism, especially the
hospitality industry is unquestionable for Cro-
atian economic development. Lack of domes-
tic capital needed to increase competitiveness
can be more or less compensated by attracting
FDI. The aim of this paper was to examine the
differences in the business results of domestic
and FDI hoteliers and to determine the im-
portance of FDI for Croatian hotel industry. A
comparative analysis of all the entrepreneurs
operating as Hotels and similar accommo-
dation confirmed that FDI hoteliers achieve
better average operating results than domes-
tic ones, especially regarding EBITDA, ROE
(return on assets) and ROE (return on equi-
ty). The research, narrowed to 34 hoteliers
with the highest revenues in 2012, provides
somewhat different results: FDI hoteliers have
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sjecne place, dok su u ostalim promatranim
kategorijama domaci hotelijeri imali bolje
rezultate.

Istrazivanje je proSireno korelacijskom
analizom odabranih pokazatelja za razdoblje
od 1996. do 2012. godine. Pri tome su proma-
trane zavisne varijable poput ukupnih priho-
da hotela, ADR-a, TRevPAR-a, RevPAR-a,
zauzetosti hotela, ukupnih nocenja i broja za-
poslenih. Rezultati analize su pokazali da su
u odnosu na sve promatrane kategorije zna-
¢ajnije pozitivno korelirana samo domaca
ulaganja, dok je utjecaj FDI-a, mjeren na ovaj
nacin, bio neznatan. Moguce objasnjenje je i
u Cinjenici da je povrat ulaganja u podizanje
kategorije hotela ponekad duZzi i od deset go-
dina, tako da se efekti povecanih FDI-a ne
mogu ocekivati u kratkom roku.

Sinteza svih opisanih istrazivanja potvr-
duje postojanje znacajnih koristi od FDI-a za
razvoj i poslovanje hotelijerstva u Hrvatskoj.
No, provedena istrazivanja nisu jednoznac-
no potvrdila da su te koristi uvijek i bitno
vece nego kod domacih ulaganja. Objasnje-
nje je u njihovoj nedostatnosti i oscilacijama
u priljevima, kao i u nedostatku greenfield
investicija. Koeficijent korelacije izmedu
ukupnih ulaganja u hotelijerstvo (FDI i do-
macih) i promatranih pokazatelja poslovanja
potvrduje znaCajnu povezanost u svim ka-
tegorijama. Jedina negativna, ali slaba veza
pokazala se u odnosu na broj zaposlenih. Taj
problem moze biti rijeSen ukoliko se nastavi
ulagati u hotele sa Cetiri i pet zvjezdica Ciji
visoki standardi traZe i veci broj zaposlenih
po sobi. Sve navedeno pretpostavlja veca ula-
ganja u smanjenje sezonalnosti poslovanja
kroz inovacije i povecanje konkurentnosti na
medunarodnom turisti¢kom trzi§tu. U siner-
giji s doma¢im ulaganjima i drugim vrsta-
ma financiranja FDI su znacajna i nuZna za
odrzivi i konkurentski razvoj hotelijerstva u
Hrvatskoj.

higher return on equity and the average wage,
but domestic hotel companies have had better
results in most of the other business perfor-
mance indicators.

The study is extended to correlation anal-
ysis of selected indicators for the period from
1996 to 2012. Dependent variables observed
were the total hotel revenue, the ADR, the
TRevPAR, the RevPAR, the hotel occupancy,
the total overnight stays and the number of
employees. Results clearly show that domestic
investments have been significantly positively
correlated to all the business indicators, while
the impact of FDI, measured in this way, tend
to be negligible. This could be explained by
the fact that the turnaround time of hotel up-
grading investment sometimes exceeds ten
years, so the effects of increased FDI cannot
be expected in the short term.

The synthesis of all the presented analy-
ses confirms the existence of significant FDI
benefits for development and the Croatian
hotel industry results. However, the research
has not unambiguously confirmed that these
benefits were more significant than benefits
from domestic investment. The reason for
such a result is in FDI inadequacy and inflow
fluctuations, as well as the lack of Greenfield
investments. There is significant net-positive
correlation coefficient between the total in-
vestment in the Croatian hotel industry (both
FDI and domestic) and the observed perfor-
mance indicators. The only weak but nega-
tive link is found in relation to the number
of employees. This problem can be solved
by ongoing investment in four and five star
hotels, whose high standards require more
employees per room. All the findings imply
more investment which can reduce the sea-
sonality of the hospitality industry, through
innovation and increased competitiveness in
the international tourism market. In synergy
with domestic investment and other forms
of financing as well, FDI are important and
necessary for a sustainable and competitive
development of the hotel industry in Croatia.
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