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SAZETAK: Hrvatska se ubraja medu drZave ¢lanice
Europske unije s izrazenom ovisno$céu o turizmu, §to
povecava rizik od pojave simptoma nizozemske bole-
sti. Nizozemska bolest nastaje kao posljedica snaznog
rasta pojedinog sektora gospodarstva koji generira
znacajan priljev deviza, pri éemu dolazi do strukturnih
poremecaja poput aprecijacije realnog efektivnog tecaja,
rasta realnih placa, slabljenja industrijske proizvodnje
i poveéanja nezaposlenosti. Cilj rada bio je ispitati
postojanje i intenzitet simptoma nizozemske bolesti
u Republici Hrvatskoj te analizirati ulogu ¢lanstva u
Europskoj uniji u njihovu ublazavanju. U radu se pri-
mjenjuje kombinacija deskriptivne i regresijske analize
makroekonomskih i turisti¢kih pokazatelja u razdoblju
od 2003. do 2023. Rezultati empirijske analize poka-
zZuju da, unato¢ snaznu rastu turizma i znacajnom
priljevu deviza, nije potvrdena statisticki znacajna
veza izmedu turisticke aktivnosti i aprecijacije domace
valute, ¢ime nije potvrden klasi¢ni valutni mehanizam
nizozemske bolesti. S druge strane, pokazatelji realnog
sektora upuéuju na pozitivne uéinke ¢lanstva u Europ-
skoj uniji, osobito putem statisti¢ki znacajnog rasta
industrijske proizvodnje, smanjenja nezaposlenosti i
rasta prosje¢nih neto placa, $to sugerira ublaZavanje
pojedinih strukturnih simptoma nizozemske bolesti.
Medutim, analiza inflacije i stope rasta BDP-a ne
potvrduje stabilizirajuéi ué¢inak ¢lanstva u Europskoj
uniji s obzirom na to da je zabiljeZen statisti¢ki znacda-
jan rast inflacije te pozitivan, ali statisti¢ki neznacajan
trend gospodarskog rasta. Iako Republika Hrvatska ne
pokazuje sve simptome nizozemske bolesti, prisutna je
izrazena strukturna ovisnost o turizmu, $§to poveéava
ranjivost gospodarstva na vanjske Sokove i upuéuje na
potrebu primjene fiskalne, monetarne i strukturne
politike usmjerene na diverzifikaciju gospodarstva,
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ABSTRACT: Croatia is among the European Union
member states with a pronounced dependence on tour-
ism, which increases the risk of the emergence of Dutch
disease symptoms. Dutch disease arises as a conse-
quence of strong growth in a particular economic sector
that generates a significant inflow of foreign currency,
leading to structural distortions such as appreciation of
the real effective exchange rate, growth in real wages,
weakening of industrial production, and increased un-
employment. The aim of this paper was to examine the
existence and intensity of Dutch disease symptoms in
the Republic of Croatia and to analyze the role of Euro-
pean Union membership in mitigating them. The paper
applies a combination of descriptive and regression anal-
ysis of macroeconomic and tourism indicators for the
period from 2003 to 2023. The results of the empirical
analysis show that, despite strong tourism growth and
a significant inflow of foreign currency, no statistically
significant relationship was confirmed between tour-
ism activity and appreciation of the domestic currency,
meaning that the classic exchange-rate mechanism of
Dutch disease was not confirmed. On the other hand,
real-sector indicators point to positive effects of Europe-
an Union membership, particularly through statistically
significant growth in industrial production, a reduction
in unemployment, and growth in average net wages,
suggesting mitigation of certain structural symptoms
of Dutch disease. However, the analysis of inflation
and GDP growth rates does not confirm the stabilizing
effect of European Union membership, given that a sta-
tistically significant increase in inflation and a positive
but statistically insignificant trend in economic growth
were recorded. Although the Republic of Croatia does
not exhibit all the symptoms of Dutch disease, there
is a pronounced structural dependence on tourism,
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jacanje industrijske baze te ulaganje u obrazovanje,
inovacije i razvoj ljudskog kapitala.

KLJUENE RUECI: nizozemska bolest, turizam, Hrvat-
ska, Europska unija

uvoD

Nizozemska bolest ozna¢ava ekonomski fenomen
koji nastaje u situacijama kada iznenadan porast
prihoda od eksploatacije prirodnih resursa, poput
nafte ili prirodnog plina, uzrokuje nepovoljne
posljedice za ostatak gospodarstva. Pojam nizo-
zemske bolesti po prvi se puta spominje 1977. u
¢asopisu The Economist (1977) da bi se opisali
ekonomski izazovi s kojima se Nizozemska suoci-
la nakon otkriéa velikih nalazista prirodnog plina
1959. Ovo otkriée uzrokovalo je snazan priljev
inozemnog kapitala, §to je dovelo do aprecijacije
nizozemske valute, guldena. Premda bi se moglo
ocekivati da ée rast prihoda pozitivno djelovati na
cjelokupno gospodarstvo, uéinci su bili suprotni.
Jacanje valute ulinilo je nizozemske proizvode
skupljima na svjetskom trZistu, ¢ime je smanjena
njihova konkurentnost, pa je doslo do pada proiz-
vodnje u sektorima izvan energetike. Dodatno, s
obzirom na to da je industrija eksploatacije plina
izrazito kapitalno intenzivna i zapo§ljava relativno
malen broj radnika, zabiljeZen je i porast nezapo-
slenosti u drugim granama gospodarstva (Corden
& Neary, 1984).

U slucaju Hrvatske, slican scenarij mogao bi se
pojaviti uslijed izrazitog rasta turisti¢kog sektora.
Ako bi turizam postao dominantna gospodarska
djelatnost, povecani priljev stranih gostiju doveo
bi do veée potraznje za domacom valutom, $to bi
moglo rezultirati njezinom aprecijacijom. Poslje-
di¢no bi doslo do rasta cijena domaéih proizvoda i
usluga na medunarodnom trZistu, Sto bi negativno
utjecalo na izvozne djelatnosti izvan turizma te
uzrokovalo stagnaciju u tim sektorima.

Cilj rada jest utvrditi je li hrvatsko gospodarstvo
zahvadeno nizozemskom bole$éu te predstavlja li
turizam potencijalnu opasnost od razvoja nizo-
zemske bolesti. IstraZivanje je utemeljeno na stati-

which increases the economy’s vulnerability to external
shocks and indicates the need for fiscal, monetary, and
structural policies aimed at economic diversification,
strengthening the industrial base, and investing in ed-
ucation, innovation, and human capital development.

KEYWORDS: Dutch disease, tourism, Croatia, European
Union

INTRODUCTION

Dutch disease refers to an economic phenomenon
that occurs when a sudden increase in revenues from
the exploitation of natural resources, such as oil or
natural gas, causes adverse consequences for the
rest of the economy. The term “Dutch disease” was
first mentioned in 1977 in The Economist magazine
(1977) to describe the economic challenges faced by
the Netherlands after the discovery of large natural
gas reserves in 1959. This discovery caused a strong
inflow of foreign capital, which led to the apprecia-
tion of the Dutch currency, the guilder. Although
one might expect revenue growth to have a positive
effect on the entire economy, the effects were the
opposite. The strengthening of the currency made
Dutch products more expensive on the global mar-
ket, reducing their competitiveness and leading to a
decline in production in sectors outside the energy
industry. Additionally, since the gas extraction in-
dustry is highly capital-intensive and employs a rela-
tively small number of workers, unemployment also
increased in other sectors of the economy (Corden

& Neary, 1984).

In the case of Croatia, a similar scenario could
emerge as a result of the pronounced growth of
the tourism sector. If tourism were to become the
dominant economic activity, the increased inflow of
foreign visitors would lead to greater demand for the
domestic currency, which could result in its appreci-
ation. Consequently, domestic products and services
would become more expensive on the international
market, negatively affecting export-oriented activi-
ties outside tourism and causing stagnation in those
sectors.

The aim of this paper is to determine whether the
Croatian economy is affected by Dutch disease and
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sti¢koj obradi dostupnih podataka, a testirat ée se
sljedeée hipoteze:

H1: Porast potraznje za domacom valutom i priljev
deviza u turistickom sektoru dovodi do aprecijacije
domace valute.

H2: Ulazak Republike Hrvatske u Europsku uniju
doveo je do smanjenja simptoma nizozemske bolesti
u gospodarstvu.

H3: Clanstvo u Europskoj uniji ima pozitivan
utjecaj na kontrolu inflacije i potice stabilan gospo-
darski rast u Republici Hrvatskoj.

Polazeéi od spomenutih pretpostavki, istraZiva-
njem se doprinosi boljem razumijevanju fenomena
nizozemske bolesti te se sagledava utjecaj turiz-
ma na gospodarski razvoj Hrvatske prije i nakon
ulaska u Europsku uniju. Istodobno se razmatra
povezanost rasta turizma s ekonomskim perfor-
mansama zemlje, oslanjajuc’i se na teorijske uvide
i empirijske pokazatelje hrvatskog gospodarstva.
Tako se rezultatima ovog istraZivanja doprinosi
cjelovitijem sagledavanju uloge turizma kao po-
kretaca ekonomskih promjena i daju smjernice za
oblikovanje odrzivih razvojnih strategija.

PREGLED DOSADASNJIH ISTRAZIVANJA

Nizozemska bolest opisuje se kao stanje u kojem
gospodarstvo postaje izrazito oslonjeno na izvoz
jednog dominantnog proizvoda ili ovisno o jednom
sektoru. Takva struktura gospodarstva uzrokuje
povedanu potraznju za domacom valutom s obzi-
rom na to da je ona potrebna za naplatu izvoza,
§to dovodi do njezine aprecijacije. Jacanje valute re-
zultira rastom cijena ostalih domaéih proizvoda na
medunarodnom trZistu, ¢ime se smanjuje njihova
konkurentnost. Posljedi¢no dolazi do usporavanja
ili stagnacije drugih gospodarskih sektora koji se
ne mogu prilagoditi promijenjenim trZi$nim uvje-
tima. Dugoro¢no, ovakav razvoj moze dovesti do
smanjene gospodarske raznolikosti i usporavanja
ukupnog ekonomskog rasta (Josi¢ & Macek Pan-
dak, 2017).

whether tourism represents a potential risk for the
development of Dutch disease. The research is based
on the statistical analysis of available data, and the

following hypotheses will be tested:

H1: Increased demand for the domestic currency
and inflow of foreign currency in the tourism sector
lead to appreciation of the domestic currency.

H2: Croatia’s accession to the European Union led
to a reduction in Dutch disease symptoms in the
economy.

H3: Membership in the European Union has a
positive impact on inflation control and promotes
stable economic growth in the Republic of Croatia.

Starting from these assumptions, the research con-
tributes to a better understanding of the phenom-
enon of Dutch disease and examines the impact of
tourism on Croatia’s economic development before
and after its accession to the European Union. At
the same time, it analyzes the relationship between
tourism growth and the country’s economic perfor-
mance, relying on theoretical insights and empirical
indicators of the Croatian economy. Thus, the results
of this research contribute to a more comprehensive
understanding of the role of tourism as a driver of
economic change and provide guidelines for shaping
sustainable development strategies.

REVIEW OF PREVIOUS RESEARCH

Dutch disease is described as a condition in which
an economy becomes highly dependent on the ex-
port of one dominant product or reliant on a single
sector, Such an economic structure causes increased
demand for the domestic currency, as it is needed for
export payments, leading to its appreciation. Cur-
rency appreciation results in higher prices for other
domestic products on the international market,
reducing their competitiveness. Consequently, other
economic sectors that cannot adapt to the changed
market conditions experience slowdown or stagna-
tion. In the long run, such development may lead to
reduced economic diversification and slower overall

economic growth (Jo$i¢ & Macek Pandak, 2017).
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Uobicajeni simptomi nizozemske bolesti jesu
visoka stopa nezaposlenosti, visoka realna plaéa,
precijenjenost valute i niska stopa rasta industrij-
ske proizvodnje. Simptomi nizozemske bolesti u
odredenoj zemlji mogu imati dugotrajan karakter
u nekoliko situacija: ako zemlja nikada nije ra-
zvila industrijsku proizvodnju, ako se pojavi nova
okolnost koja onemoguéava ve¢ industrijaliziranoj
zemlji da ublazi uéinke bolesti ili ako dode do pro-
mjene u uvjetima razmjene koja dovodi do rasta
trzi$ne cijene robe. U potonjim dvama slu¢ajevima
dolazi do realne aprecijacije domade valute bez
pada trgovinskog suficita, uz istodobne procese
deindustrijalizacije, pri ¢emu izvozno orijentirana
industrijska poduzeéa poveéavaju udio uvoznih
inputa u svojoj proizvodnji (Bresser-Pereira, 2008).

U gospodarstvima koja se u velikoj mjeri oslanjaju
na turizam uzroci nizozemske bolesti ne proizlaze
nuzno iz obilja prirodnih resursa ni iz same speci-
jalizacije. Glavni problem nalazi se u nedovoljnoj
usmjerenosti nositelja ekonomskih politika na
dugoroéne pokretace gospodarskog rasta. Regije i
drzave koje biljeZe snaZan rast turistickog sektora
trebaju pazljivo razmotriti dugoro¢ne uéinke turi-
sticke specijalizacije te rizik od pojave nizozemske
bolesti. Stoga je od presudne vaznosti poticati
uravnotezen gospodarski razvoj putem povezi-
vanja turizma i poljoprivrede (primjerice putem
promocije lokalnih proizvoda, razvoja turistickih
gospodarstava i sli¢nih aktivnosti), kao i privla-
¢enjem novih poduzeéa, osobito onih iz podruéja
novih tehnologija, u turisticke regije, a u skladu s
nacelima odrZivog razvoja turizma (Capé, Riera
Font & Rosselld Nadal, 2007). Nowak i Sahli
(2007) dodatno upozoravaju da rast turizma moze
imati sloZene i viSeslojne u¢inke na gospodarstvo,
posebno putem neizravnih kanala pove¢ane doma-
¢e potraznje, te zaklju¢uju da turizam ne bi trebalo
promatrati izolirano od ostatka gospodarstva.

Hrvatska biljezi nisku razinu uklju¢enosti u glo-
balne lance vrijednosti, kako na razini ukupnog
gospodarstva, tako i unutar preradivacke industri-
je, pri ¢emu Hrvatska znatno zaostaje za usporedi-

Common symptoms of Dutch disease include a high
unemployment rate, high real wages, currency over-
valuation, and low industrial production growth.
The symptoms of Dutch disease in a given country
may have a long-term character in several situations:
if the country has never developed industrial pro-
duction, if a new circumstance prevents an already
industrialized country from mitigating the effects
of the disease, or if there is a change in the terms
of trade leading to an increase in the market price
of goods. In the latter two cases, real appreciation
of the domestic currency occurs without a decline
in the trade surplus, alongside processes of dein-
dustrialization, whereby export-oriented industrial
firms increase the share of imported inputs in their
production (Bresser-Pereira, 2008).

In economies that rely heavily on tourism, the caus-
es of Dutch disease do not necessarily stem from
an abundance of natural resources or specialization
itself. The main problem lies in the insufficient focus
of economic policymakers on long-term drivers of
economic growth. Regions and countries experi-
encing strong growth in the tourism sector should
carefully consider the long-term effects of tourism
specialization and the risk of Dutch disease. There-
fore, it is crucial to encourage balanced economic
development by linking tourism and agriculture (for
example, through the promotion of local products,
development of tourist farms, and similar activities),
as well as by attracting new businesses, especially
those in the field of new technologies, to tourist
regions, in line with the principles of sustainable
tourism development (Capd, Riera Font & Rosselld
Nadal, 2007). Nowak and Sahli (2007) further
warn that tourism growth can have complex and
multilayered effects on the economy, particularly
through indirect channels of increased domestic
demand, and conclude that tourism should not be
viewed in isolation from the rest of the economy.

Croatia records a low level of integration into global
value chains, both at the level of the overall economy
and within the manufacturing industry, significant-
ly lagging behind comparable countries in terms of
integration, which limits opportunities for produc-
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vim zemljama u pogledu integracije, $to ograni¢ava
mogucénosti rasta produktivnosti i tehnoloskog
napretka. Struktura izvoza dodatno potvrduje taj
zakljucak, jer Hrvatska biljezi niZi udio strojeva
i transportne opreme, a veéi udio proizvoda nize
dodane vrijednosti, za razliku od zemalja koje su
se uspjesno integrirale u industrijske segmente glo-
balnih lanaca vrijednosti. Analiza stranih izravnih
ulaganja pokazuje da njihova sektorska struktura
pretezito obuhvaéa neproizvodne djelatnosti i
brownfield ulaganja povezana s privatizacijom, §to
nije rezultiralo ja¢anjem industrijske baze ni zna-
¢ajnijim prijenosom tehnologije i znanja. Hrvatska
je suolena s preuranjenom deindustrijalizacijom,
§to se o¢ituje u kontinuiranom padu udjela preradi-
vacke industrije u BDP-u, dok istodoban rast zna-
¢aja turizma poprima obiljeZja nizozemske bolesti
jer dugoro¢no ogranicava potencijal gospodarskog
rasta zbog niZe produktivnosti u odnosu na indu-
striju (Franc, Bari$i¢ & Wittine 2020).

Turizam u Hrvatskoj donosi 17 % prihoda u ukup-
nom BDP-u, pa je medu najvi§im postotcima u Eu-
ropskoj uniji u kojoj prosjek iznosi 2,3 %, zbog ¢ega
je posebno izloZen rizicima pretjerane ekonomske
ovisnosti o turizmu (Marié, Samardzié¢ & Protrka,
2017). Samo 2017. godine u Hrvatskoj je boravilo
17,4 milijuna turista koji su ostvarili 86,2 milijuna
nodenja, pri ¢emu je Istarska Zupanija zabiljezila
najvedi udio od oko 29 %. Iako su ovi podatci do-
kaz gospodarskog znacdaja turizma, oni ne potvr-
duju nuzno i prisutnost nizozemske bolesti. I dalje
ostaje pitanje hoce li hrvatsko gospodarstvo uspjeti
iskoristiti benefite turizma, a pritom izbje¢i njegove
potencijalne negativne posljedice, ili ée se suoditi s
pojavom simptoma ove ekonomske pojave.

Trenuta¢no se simptomi nizozemske bolesti ne
mogu jasno identificirati, ali rizik njihova razvoja
postoji ako ¢e se turizam nastavi $iriti jednakim
intenzitetom (DrZavni zavod za statistiku, 2017a,
2017b, 2017c). Analizom povezanosti realnog teca-
ja, turistickih prihoda i procesa deindustrijalizaci-
je, Deskar Skrbi¢ (2017) dolazi do zakljutka da u

Hrvatskoj trenutaéno nema znakova nizozemske

tivity growth and technological advancement. The
export structure further confirms this conclusion,
as Croatia records a lower share of machinery and
transport equipment and a higher share of lower
value-added products compared to countries that
have successfully integrated into industrial segments
of global value chains. The analysis of foreign direct
investment shows that its sectoral structure pre-
dominantly encompasses non-productive activities
and brownfield investments associated with privati-
zation, which has not resulted in strengthening the
industrial base or significant transfer of technology
and knowledge. Croatia is faced with premature de-
industrialization, reflected in the continuous decline
in the share of manufacturing industry in GDP,
while the simultaneous growth in the importance
of tourism takes on the characteristics of Dutch
disease because it limits long-term economic growth
potential due to lower productivity compared to in-
dustry (Franc, Bari$i¢ & Wittine, 2020).

Tourism in Croatia generates 17% of total GDP rev-
enue, making it one of the highest shares in the Eu-
ropean Union, where the average amounts to 2.3%.
As a result, Croatia is particularly exposed to the
risks of excessive economic dependence on tourism
(Marié, Samardzié¢ & Protrka, 2017). In 2017 alone,
Croatia hosted 17.4 million tourists who generated
86.2 million overnight stays, with Istria County
recording the largest share of approximately 29%.
Although these figures demonstrate the economic
importance of tourism, they do not necessarily con-
firm the presence of Dutch disease. The question
remains whether the Croatian economy will succeed
in utilizing the benefits of tourism while avoiding its
potential negative consequences, or whether it will
face the emergence of symptoms of this economic
phenomenon.

At present, the symptoms of Dutch disease cannot
be clearly identified, but the risk of their develop-
ment exists if tourism continues to expand with
the same intensity (Croatian Bureau of Statistics,
2017a, 2017b, 2017c). By analyzing the relationship
between the real exchange rate, tourism revenues,
and deindustrialization processes, Deskar Skrbi¢
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bolesti, no upozorava da se njezina pojava ne moze
isklju¢iti u slu¢aju daljnjeg intenzivnog rasta turi-
stitkog sektora. Suprotno tomu, Tuncay i Ozcan
(2020) pronalaze empirijske dokaze o postojanju
dugoroéne nizozemske bolesti u Hrvatskoj, dok
Orsini i Pletikosa (2019) nalaze da turizam pozi-
tivno doprinosi gospodarskom rastu putem zapo-
slenosti i akumulacije kapitala, ali bez znacajnih
negativnih uéinaka na druge razmjenjive sektore
u dugom roku. Beg i Basarac Serti¢ (2020) uka-
zuju na to da unato¢ visokoj ovisnosti o turizmu
empirijska analiza ne potvrduje postojanje klju¢nih
mehanizama nizozemske bolesti u Hrvatskoj. Nai-
me, nisu utvrdeni negativni uéinci rasta turistickih
prihoda na zaposlenost u proizvodnim sektorima,
niti je dokazana veza izmedu rasta turizma i apre-
cijacije realnog efektivnog teaja. Stovise, rezultati
upuéuju na pozitivan odnos izmedu rasta turistié-
kih prihoda i zaposlenosti u proizvodnom sektoru,
dok se u usluznom sektoru biljeZi suprotan trend.
Time se odbacuju pretpostavke o snaznom efektu
premjestanja resursa i efektu potrosnje koji bi do-
veli do deindustrijalizacije.

Usporedba s Tajlandom pokazuje da snaZan turi-
sti¢ki sektor ne mora nuzno dovesti do nizozemske
bolesti. Tajland zadrZava stabilnost zahvaljujuéi
diversificiranoj industrijskoj strukturi i snaznoj
proizvodnyji, §to ilustrira vaZnost pravovremenih i
dobro osmisljenih makroekonomskih politika koje
mogu ublaZiti negativne utjecaje u slucaju ekonom-

skog $oka (Kenell, 2008).
TURIZAM U REPUBLICI HRVATSKOJ

Prihodi od turizma u Republici Hrvatskoj ¢ine
znacajan udio ukupnog BDP-a. Prema podatcima
Hrvatske turisticke zajednice prikazanim u Tabli-
ci 1 i Grafikonu 1, Hrvatska je 2022. godine od
turizma uprihodila 13.113,8 milijuna eura, §to u
ukupnom BDP-u iznosi 19,2 %.

(2017) concludes that Croatia currently shows no
signs of Dutch disease, but warns that its occur-
rence cannot be ruled out in the event of continued
intensive growth of the tourism sector. In contrast,
Tuncay and Ozcan (2020) find empirical evidence of
the existence of long-term Dutch disease in Croatia,
while Orsini and Pletikosa (2019) find that tourism
positively contributes to economic growth through
employment and capital accumulation, without sig-
nificant negative effects on other tradable sectors in
the long run. Beg and Basarac Serti¢ (2020) point
out that, despite the high dependence on tourism,
empirical analysis does not confirm the existence of
the key mechanisms of Dutch disease in Croatia.
Specifically, no negative effects of tourism revenue
growth on employment in manufacturing sectors
were identified, nor was a connection established
between tourism growth and appreciation of the
real effective exchange rate. Moreover, the results
indicate a positive relationship between tourism
revenue growth and employment in the manufac-
turing sector, while the opposite trend is observed in
the service sector. This rejects the assumptions of a
strong resource movement effect and spending effect
that would lead to deindustrialization.

A comparison with Thailand shows that a strong
tourism sector does not necessarily lead to Dutch
disease. Thailand maintains stability thanks to its
diversified industrial structure and strong manufac-
turing sector, illustrating the importance of timely
and well-designed macroeconomic policies that can

mitigate negative impacts in the event of an econom-
ic shock (Kenell, 2008).

TOURISM IN THE REPUBLIC OF CROATIA

Tourism revenues in the Republic of Croatia ac-
count for a significant share of total GDP. According
to data from the Croatian National Tourist Board
presented in Table 1 and Graph 1, Croatia gener-
ated EUR 13,113.8 million from tourism in 2022,
accounting for 19.2% of total GDP.
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TABLICA 1. UDIO PRIHODA OD TURIZMA U BDP-U REPUBLIKE HRVATSKE U RAZDOBLJU OD 2018. DO 2023.
TABLE 1. SHARE OF TOURISM REVENUES IN THE GDP OF THE REPUBLIC OF CROATIA FROM 2018 TO 2023

BDP (u mil. EUR-a) / GDP (in million EUR)

Prihodi od turizma (u mil. EUR-a)
Tourism revenue (in million EUR)

Udio turizma u BDP-u (u %) / Share of tourism in GDP (%)

2018. 2019. 2020. 2021. 2022. 2023.
51527 53983 50224 58207 68373 76472
10.096,5 105391 48135 91344 131138 145978
196 19,5 96 15,7 19,2 191

Izvor: obrada autorice prema podatcima Hrvatske turisti¢ke zajednice (2024)
Source: Author’s calculation based on data from the Croatian National Tourist Board (2024)

GRAFIKON 1. UDIO PRIHODA OD TURIZMA U BDP-U REPUBLIKE HRVATSKE U RAZDOBLJU OD 2018. DO 2023.
GRAPH 1. SHARE OF TOURISM REVENUES IN THE GDP OF THE REPUBLIC OF CROATIA FROM 2018 TO 2023
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Izvor: obrada autorice prema podatcima Hrvatske turisticke zajednice (2024)
Source: Author’s calculation based on data from the Croatian National Tourist Board (2024)

Doprinos turizma gospodarstvu moze se razvrsta-
ti u tri temeljne skupine. Izravan doprinos odnosi
se na ukupnu potrosnju domaéih i stranih turista
povezanu s putovanjima i boravkom, a obuhvaéa
usluge smjestaja, ugostiteljstva, prijevoza, malopro-
daje te kulturne, sportske i rekreacijske aktivnosti.
Neizravan doprinos uklju¢uje ulaganja u turisticki
sektor, drzavnu potros$nju namijenjenu razvoju
i potpori turizma, poput promocije, sigurnosti i
zraénog prometa, kao i potrosnju sektora pove-
zanih s turizmom prema njihovim dobavlja¢ima.
Inducirani doprinos proizlazi iz potro$nje osoba
koje su izravno ili neizravno zaposlene u turizmu
(World Travel & Tourism Council, 2023).

The contribution of tourism to the economy can be
divided into three fundamental categories. The di-
rect contribution refers to the total spending of do-
mestic and foreign tourists related to travel and stay,
including accommodation, hospitality, transporta-
tion, retail, cultural, sports, and recreational activi-
ties. The indirect contribution includes investments
in the tourism sector, government expenditure in-
tended for tourism development and support, such
as promotion, security, and air transport, as well as
the spending of tourism-related sectors toward their
suppliers. The induced contribution arises from the
spending of persons directly or indirectly employed
in tourism (World Travel & Tourism Council, 2023).
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Prema podatcima World Travel & Tourism Coun-
cil (2023), najve¢i dio ¢ini izravni doprinos u iznosu
od 47,3 % ukupnog doprinosa turizma, dok ostatak
¢ine neizravni doprinos s udjelom od 32,5 % te in-
ducirani doprinos od 20,2 %. Neizravni doprinos
sastoji se od doprinosa opskrbnog lanca (25,2 %),
ulaganja (6,3 %) te drzavne potrosnje (1 %).

METODOLOGIJA ISTRAZIVANJA

U ovom istrazivanju upotrebljavaju se graficke i
tabli¢ne metode prikaza podataka, deskriptivna
statistika te regresijska analiza kojom se procje-
njuje kako turizam utje¢e na makroekonomske
pokazatelje Republike Hrvatske. Kao turisticki
indikatori promatraju se broj dolazaka inozemnih
turista, broj ostvarenih nocenja te udio djelatnosti
smjeStaja, pripreme i posluzivanja hrane u BDP-u.
S makroekonomske strane analiziraju se kretanja
neto placa, stopa nezaposlenosti, inflacija, gospo-
darski rast i te¢aj HRK/EUR. Utinkovitost regre-
sijskog modela ocjenjuje se s pomocu koeficijenta
determinacije, dok se statisti¢ka znacajnost modela
procjenjuje empirijskom F-vrijedno§éu i p-vrijed-
no$¢u. Cjelokupna analiza izradena je u programu
Microsoft Excel 2013.

REZULTATI ISTRAZIVANJA

Ovo istrazivanje usmjereno je na empirijsku provje-
ru prisutnosti simptoma nizozemske bolesti u Re-
publici Hrvatskoj u razdoblju od 2003. do 2023,
s posebnim naglaskom na ulogu turizma i u¢inke
ulaska Republike Hrvatske u Europsku uniju 2013.
godine. Analiza je utemeljena na sekundarnim ma-
kroekonomskim i turistickim pokazateljima koji su
obradeni uz pomo¢ deskriptivne statistike i regre-
sijskog modela, pri ¢emu su promatrane klju¢ne
varijable karakteristi¢ne za nizozemsku bolest kao
§to su priljev deviza od turizma, realna ekonomska
aktivnost, inflacija, struktura BDP-a te kretanja u
sektoru usluga povezanih s turizmom. Takoder, re-
gresijskom ¢e se analizom potvrditi ili opovrgnuti
postavljene hipoteze.

According to the data from the World Travel &
Tourism Council (2023), the largest share consists
of the direct contribution, amounting to 47.3% of
tourism’s total contribution, while the remainder
consists of the indirect contribution with a share
of 32.5% and the induced contribution with 20.2%.
The indirect contribution consists of supply chain
contributions (25.2%), investments (6.3%), and gov-
ernment expenditure (1%).

RESEARCH METHODOLOGY

This research uses graphical and tabular methods
of data presentation, descriptive statistics, and re-
gression analysis to assess how tourism affects the
macroeconomic indicators of the Republic of Cro-
atia. The observed tourism indicators include the
number of foreign tourist arrivals, the number of
overnight stays, and the share of accommodation,
food preparation, and food service activities in GDP.
On the macroeconomic side, trends in net wages,
unemployment rates, inflation, econom*ic growth,
and the HRK/EUR exchange rate are analyzed.
The effectiveness of the regression model is evalu-
ated using the coefficient of determination, while
the statistical significance of the model is assessed
using the empirical F-value and p-value. The entire
analysis was conducted using Microsoft Excel 2013.

RESEARCH RESULTS

This research is focused on the empirical exami-
nation of the presence of Dutch disease symptoms
in the Republic of Croatia during the period from
2003 to 2023, with particular emphasis on the role
of tourism and the effects of Croatia’s accession to
the European Union in 2013. The analysis is based
on secondary macroeconomic and tourism indica-
tors processed using descriptive statistics and regres-
sion analysis, observing key variables characteristic
of Dutch disease such as foreign currency inflows
from tourism, real economic activity, inflation, GDP
structure, and developments in the tourism-related
service sector. In addition, regression analysis is used
to confirm or reject the proposed hypotheses.
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Deskriptivna statistika makroekonomskih poka-
zatelja Republike Hrvatske u razdoblju od 2003.
do 2023. godine, prikazana u Tablici 2, omoguéuje
uvid u osnovna kretanja kljuénih varijabli relevan-
tnih za analizu simptoma nizozemske bolesti.
Prosje¢na vrijednost te¢aja HRK/EUR iznosi 7,45,
uz relativno uski raspon izmedu minimalne (7,22)
i maksimalne vrijednosti (7,68). Takva stabilnost
nominalnog te¢aja upucuje na snaznu ulogu mone-
tarne politike u odrZavanju te¢ajne stabilnosti, ali
istodobno otezava identifikaciju potencijalnih real-
nih aprecijacijskih pritisaka koji su karakeeristi¢ni
za nizozemsku bolest.

Prosje¢na neto pla¢a u svim sektorima gospodarstva
iznosila je 5.715 HRK, dok je u djelatnosti pruzanja
smjestaja te pripreme i usluZivanja hrane bila niza
i iznosila 4.769,14 HRK. Iako su plaée u turisti¢-
kom sektoru u prosjeku niZze od ukupnog prosjeka
gospodarstva, raspon njihovih vrijednosti pokazuje
znatan rast tijekom promatranog razdoblja, §to
upuéuje na jaanje dohodovne dinamike u sektoru
usluga povezanih s turizmom. Ovakva kretanja
mogu pridonijeti preraspodjeli radne snage iz proi-
zvodnih u usluzne djelatnosti, $to predstavlja jedan
od strukturnih mehanizama nizozemske bolesti.

Indeks obujma industrijske proizvodnje u pro-
matranom razdoblju ima prosje¢nu vrijednost od
96,05, pri ¢emu minimalna vrijednost iznosi 87,57,
a maksimalna 106,83, §to upuéuje na stagnaciju
industrijske aktivnosti i izostanak dugoro¢nog
uzlaznog trenda industrijske proizvodnje, $to je u
skladu s teorijskim pretpostavkama o deindustrija-
lizacijskim uéincima dominantnog sektora.

Prosjec¢na stopa inflacije iznosila je 2,63 %, uz izra-
zene oscilacije, uklju¢ujuéi negativne vrijednosti i
visoki maksimum od 10,67 %. Takva volatilnost
inflacije moze se djelomi¢no povezati s rastom do-
macde potraznje potaknute prihodima iz turizma,
ali i s vanjskim Sokovima. Stopa nezaposlenosti u
prosjeku je iznosila 11,35 %, pri ¢emu se vidljivo
smanjivala prema kraju promatranog razdoblja,
§to se moZe povezati s rastom usluznih djelatnosti,
osobito turizma.

The descriptive statistics of the macroeconomic
indicators of the Republic of Croatia from 2003
to 2023, presented in Table 2, provide insight in-
to the basic trends of key variables relevant to the
analysis of Dutch disease symptoms. The average
value of the HRK/EUR exchange rate amounted
to 7.45, with a relatively narrow range between the
minimum (7.22) and maximum value (7.68). Such
stability of the nominal exchange rate points to
the strong role of monetary policy in maintaining
exchange rate stability, while at the same time mak-
ing it more difficult to identify potential real appre-
ciation pressures characteristic of Dutch disease.

The average net wage in all sectors of the economy
was HRK 5,715, while in the accommodation and
food service sector it was lower, HRK 4,769.14. Al-
though wages in the tourism sector were on average
lower than the overall average of the economy, the
range of their values shows considerable growth
during the observed period, indicating strength-
ening income dynamics in tourism-related service
sectors. Such developments may contribute to the
reallocation of labor from manufacturing to service
activities, representing one of the structural mech-
anisms of Dutch disease.

The industrial production volume index in the ob-
served period had an average value of 96.05, with a
minimum value of 87.57 and a maximum of 106.83,
indicating stagnation in industrial activity and the
absence of a long-term upward trend in industrial
production, which is consistent with the theoreti-
cal assumptions regarding the deindustrialization
effects of a dominant sector.

The average inflation rate was 2.63%, with pro-
nounced fluctuations, including negative values
and a high maximum of 10.67%. Such inflation
volatility may partly be associated with increased
domestic demand driven by tourism revenues, but
also with external shocks. The unemployment rate
was on average 11.35%, with a visible decline to-
ward the end of the observed period, which may be
linked to the growth of service activities, particu-
larly tourism.
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Tekuéi BDP Republike Hrvatske u promatranom
razdoblju biljeZi prosje¢nu vrijednost od 48.292,43
milijuna eura, uz snaZan rast u kasnijim godinama.
Medutim, prosje¢na stopa rasta BDP-a od 2,14 %,
uz negativan minimum od - 8,3 %, upucuje na ne-
stabilan i cikli¢ki karakter gospodarskog rasta, bez
jasnog dokaza o dugoro¢no odrzivoj konvergenciji.

Croatia’s current GDP during the observed period
recorded an average value of EUR 48,292.43 mil-
lion, with strong growth in later years. However,
the average GDP growth rate of 2.14%, alongside a
negative minimum of —8.3%, points to the unstable
and cyclical nature of economic growth, without
clear evidence of long-term sustainable convergence.

TABLICA 2. DESKRIPTIVNA STATISTIKA MAKROEKONOMSKIH POKAZATELJA REPUBLIKE HRVATSKE U

RAZDOBLJU OD 2003. DO 2023.

TABLE 2. DESCRIPTIVE STATISTICS OF MACROECONOMIC INDICATORS OF THE REPUBLIC OF CROATIA

FROM 2003 TO 2023

Makroekonomski pokazatelji / Macroeconomic indicators
Tecaj HRK/EUR / HRK/EUR exchange rate
Prosje¢na neto placa u svim sektorima (u HRK)

Average net wage in all sectors (in HRK)

Prosje¢na neto placa u djelatnosti pruzanja smjestaja te pripreme i usluzivanja

hrane (u HRK)

Average net wage in accommodation and food service activities (in HRK)

Indeks obujma industrijske proizvodnje (2010. = 100)
Industrial production volume index (2010 = 100)

Stopa inflacije (u %) / Inflation rate (%)

Stopa nezaposlenosti (u %) / Unemployment rate (%)
Tekuci BDP (u mil. EUR) / Current GDP (million EUR)
Stopa rasta BDP-a (u %) / GDP growth rate (%)

Mean Minimum  Maximum
745 7,22 768
5715 3.940 8.650
476914 3423 6.864

96,05 87,57 106,83
2,63 -0,63 10,67
11,35 6,06 17,29

48.292,43 31.035 78.080
2,14 -83 12,6

Izvor: obrada autorice prema podatcima DrZavnog zavoda za statistiku (2024, 2025a, 2025b, 2025e)
Source: Author’s calculation based on data from the Croatian Bureau of Statistics (2024, 2025a, 2025b, 2025¢)

U Tablici 3 prikazuje se deskriptivna statistika
klju¢nih turistickih pokazatelja u Republici Hr-
vatskoj u periodu od 2003. do 2023. godine, koji
potvrduju snaznu i rastu¢u ulogu turizma u naci-
onalnom gospodarstvu. Prosje¢an udio djelatnosti
pruZanja smjestaja te pripreme i usluZivanja hrane
u BDP-u iznosio je 4,23 %, uz minimum od 2,5 %
i maksimum od 5,7 %. Ovakav rast udjela upuéuje
na postupnu strukturnu transformaciju gospo-
darstva u smjeru turisti¢kih i srodnih usluznih
djelatnosti.

Prosjecan broj dolazaka stranih turista iznosio je
10 995 tisuca, dok je prosjecan broj ostvarenih no-
¢enja stranih turista iznosio 59 663 tisu¢a. Rasponi
minimalnih i maksimalnih vrijednosti jasno odra-

Table 3 presents the descriptive statistics of key
tourism indicators in the Republic of Croatia from
2003 to 2023, confirming the strong and growing
role of tourism in the national economy. The av-
erage share of accommodation and food service
activities in GDP was 4.23%, with a minimum
of 2.5% and a maximum of 5.7%. This increase in
share points to a gradual structural transformation
of the economy toward tourism and related service
activities.

The average number of foreign tourist arrivals
was 10,995 thousand, while the average number
of overnight stays by foreign tourists amounted
to 59,663 thousand. The ranges of minimum and
maximum values clearly reflect the sensitivity of
tourism activity to external shocks, such as the
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Zavaju osjetljivost turisticke aktivnosti na vanjske
$okove, poput globalne financijske krize i pande-
mije virusa COVID-19, ali i snaZan oporavak u
razdoblju poslije krize.

Visoke prosje¢ne vrijednosti turistickih pokazatelja
potvrduju snaZan priljev deviza i rast vanjske po-
traznje za domadim uslugama, §to je jedno od obi-
ljeZja nizozemske bolesti u gospodarstvima s do-
minantnim izvoznim sektorom. Istodobno, snazna
sezonalnost i koncentracija gospodarske aktivnosti
u turizmu povecavaju ranjivost gospodarstva i
mogu ograniciti dugoroéni razvoj ostalih sektora.

global financial crisis and the COVID-19 pandem-
ic, but also the strong recovery in the post-crisis

period.

The high average values of tourism indicators con-
firm a strong inflow of foreign currency and growing
external demand for domestic services, which is one
of the features of Dutch disease in economies with
a dominant export sector. At the same time, strong
seasonality and the concentration of economic ac-
tivity in tourism increase the vulnerability of the
economy and may limit the long-term development
of other sectors.

TABLICA 3. DESKRIPTIVNA STATISTIKA TURISTICKIH POKAZATELJA U REPUBLICI HRVATSKOJ U

RAZDOBLJU OD 2003. DO 2023.

TABLE 3. DESCRIPTIVE STATISTICS OF TOURISM INDICATORS IN THE REPUBLIC OF CROATIA FROM 2003 TO 2023

Turisticki pokazatelji / Tourism indicators

Udio djelatnosti pruzanja smjestaja te pripreme i usluzivanja hrane u BDP-u (u %)
Share of accommodation and food service activities in GDP (%)

Dolazak stranih turista (u 000) / Foreign tourist arrivals (000)
Nocenje stranih turista (u 000) / Foreign tourist overnight stays (000)

Mean Minimum  Maximum
423 2,5 57
10 995,76 5545 17 353
59 663,57 35379 84 264

Izvor: obrada autorice prema podatcima DrZavnog zavoda za statistiku (2025d)
Source: Author’s calculation based on data from the Croatian Bureau of Statistics (2025d)

Hipotezom H1 pretpostavljeno je da porast po-
traznje za domacom valutom, potaknut poveéanim
priljevom deviza iz turistitkog sektora, dovodi do
aprecijacije domace valute. U svrhu empirijske pro-
vjere navedene hipoteze, u Tablici 4 provedena je
regresijska analiza odnosa izmedu odabranih turi-
stickih pokazatelja i te¢aja HRK/EUR. U analizu
su ukljuéeni broj dolazaka stranih turista, broj
nocenja stranih turista te udio djelatnosti pruzanja
smjestaja te pripreme i usluZivanja hrane u bruto
domacdem proizvodu.

U prvom regresijskom modelu ispitan je odnos iz-
medu broja dolazaka stranih turista (u tisuéama) i
te¢aja HRK/EUR. Koeficijent determinacije izno-
sio je 0,92 %, $to upucuje na to da model objasnja-
va tek zanemariv dio ukupne varijabilnosti tecaja.
Niska vrijednost koeficijenta determinacije uka-
zuje na slabu objasnjavajué¢u moé modela i njegovu
ograni¢enu reprezentativnost. Dodatno, empirij-

Hypothesis H1 assumed that increased demand for
the domestic currency, driven by higher inflows of
foreign currency from the tourism sector, leads to ap-
preciation of the domestic currency. For the purpose
of empirically testing this hypothesis, Table 4 pre-
sents a regression analysis of the relationship between
selected tourism indicators and the HRK/EUR
exchange rate. The analysis included the number of
foreign tourist arrivals, the number of overnight stays
by foreign tourists, and the share of accommodation
and food service activities in gross domestic product.

The first regression model examined the relationship
between the number of foreign tourist arrivals (in
thousands) and the HRK/EUR exchange rate. The
coefhicient of determination was 0.92%, indicating
that the model explains only a negligible part of the
total variability of the exchange rate. The low val-
ue of the coefficient of determination points to the
weak explanatory power of the model and its limited
representativeness. Additionally, the empirical F-val-
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ska F-vrijednost iznosila je 0,176, uz p-vrijednost
od 0,680, $to potvrduje da model kao cjelina nije
statisti¢ki znadajan. Iako je procijenjeni regresij-
ski koeficijent uz varijablu broja dolazaka stranih
turista pozitivan, njegov je iznos iznimno malen,
a statisticka neznacajnost onemogucéuje donosenje
pouzdanih zaklju¢aka o utjecaju turistickih dola-
zaka na kretanje tecaja.

Drugi regresijski model usmjeren je na ispitivanje
odnosa izmedu broja nodenja stranih turista (u
tisu¢ama) i te¢aja HRK/EUR. Vrijednost koefi-
cijenta determinacije u ovom modelu iznosila je
1,14 %, $to takoder ukazuje na vrlo slabu sposob-
nost modela da objasni promjene tecaja. Empirijska
F-vrijednost od 0,220, uz p-vrijednost od 0,645,
potvrduje da ni ovaj model nije statisticki znaca-
jan. Premda je procijenjeni regresijski koeficijent
pozitivan, njegova statisticka neznacajnost i niska
obja$njavajuéa mo¢ modela upuéuju na izostanak
jasne i stabilne povezanosti izmedu intenziteta tu-
ristickih nocenja i kretanja tecaja.

U treéem regresijskom modelu analiziran je odnos
izmedu udjela djelatnosti pruZanja smjestaja te pri-
preme i usluZivanja hrane u BDP-u (u %) i te¢aja
HRK/EUR. Koeficijent determinacije iznosio je
7,37 %, §to predstavlja nesto viSu vrijednost u od-
nosu na prethodna dva modela, no i dalje upuéuje
na slab stupanj objasnjenja varijabilnosti teéaja.
Empirijska F-vrijednost od 1,51, uz p-vrijednost
od 0,234, pokazuje da ni ovaj model nije statisticki
znadajan na uobidajenim razinama znacajnosti.
Iako procijenjeni regresijski koeficijent sugerira da
porast udjela turistickih djelatnosti u BDP-u moze
biti povezan s rastom tedaja HRK/EUR, takav
odnos nije potvrden statistickim testiranjem.

Nakon provedene analize mozZe se zakljuditi da
ni jedan od promatranih turistickih pokazatelja
nema statistic¢ki znacajan utjecaj na kretanje tecaja
HRK/EUR u promatranom razdoblju. Koeficijen-
ti determinacije u svim modelima iznimno su niski,
§to zna¢i da obja$njavaju vrlo mali dio varijabilnosti
tec¢aja, dok su p-vrijednosti znatno iznad razine
statisticke znacajnosti od 0,05.

ue was 0.176, with a p-value of 0.680, confirming
that the model as a whole is not statistically signif-
icant. Although the estimated regression coeflicient
for the variable representing the number of foreign
tourist arrivals is positive, its magnitude is extremely
small, and statistical insignificance prevents reliable
conclusions regarding the impact of tourist arrivals
on exchange rate movements.

The second regression model focused on examining
the relationship between the number of overnight
stays by foreign tourists (in thousands) and the
HRK/EUR exchange rate. The coefficient of deter-
mination in this model was 1.14%, which also indi-
cates a very weak ability of the model to explain ex-
change rate changes. The empirical F-value of 0.220,
with a p-value of 0.645, confirms that this model is
also not statistically significant. Although the esti-
mated regression coeflicient is positive, its statistical
insignificance and the low explanatory power of the
model indicate the absence of a clear and stable re-
lationship between the intensity of tourist overnight
stays and exchange rate movements.

The third regression model analyzed the relation-
ship between the accommodation and food service
activities in GDP (%) and the HRK/EUR exchange
rate. The coefficient of determination was 7.37%,
representing a somewhat higher value compared to
the previous two models, but still indicating a low
level of explanation of exchange rate variability. The
empirical F-value of 151, with a p-value of 0.234,
shows that this model is also not statistically signifi-
cant at conventional significance levels. Although the
estimated regression coefficient suggests that an in-
crease in the share of tourism activities in GDP may
be associated with an increase in the HRK/EUR
exchange rate, such a relationship was not confirmed
through statistical testing,

Following the conducted analysis, it can be concluded
that none of the observed tourism indicators has a sta-
tistically significant impact on HRK/EUR exchange
rate movements during the observed period. The co-
efficients of determination in all models are extremely
low, meaning they explain only a very small portion of
exchange rate variability, while the p-values are signif-
icantly above the statistical significance level of 0.05.
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Iako teorijski okvir nizozemske bolesti sugerira da
snazan priljev deviza iz turistickog sektora moze
uzrokovati aprecijacijske pritiske na domacu va-
lutu, empirijski rezultati ovog istraZivanja takvu
povezanost ne potvrduju. Unato¢ pozitivnim pred-
znacima procijenjenih regresijskih koeficijenata,
njihov je uéinak slab i statisti¢ki nepouzdan, sto
onemogucuje utvrdivanje uzroéno-posljedi¢ne veze
izmedu rasta turisticke aktivnosti i ja¢anja kune u
odnosu na euro.

Sukladno navedenom, hipoteza H1, prema
kojoj porast potraznje za domaéom valutom i
priljev deviza u turistickom sektoru dovodi do
aprecijacije domace valute, odbacuje se. Dobi-
veni rezultati upuéuju na to da u promatranom
razdoblju ne postoji znaéajna i stabilna veza
izmedu turistickih pokazatelja i kretanja tecaja

HRK/EUR.

Although the theoretical framework of Dutch dis-
ease suggests that a strong inflow of foreign currency
from the tourism sector may cause appreciation pres-
sures on the domestic currency, the empirical results
of this research do not confirm such a relationship.
Despite the positive signs of the estimated regres-
sion coeflicients, their effect is weak and statistically
unreliable, preventing the establishment of a causal
relationship between the growth of tourism activity
and the strengthening of the kuna against the euro.

Accordingly, hypothesis H1, according to which
increased demand for the domestic currency and
inflows of foreign currency in the tourism sector
led to appreciation of the domestic currency, is re-
jected. The obtained results indicate that during the
observed period there is no significant and stable
relationship between tourism indicators and HRK/
EUR exchange rate movements.

TABLICA 4. UTJECAJ PORASTA POTRAZNJE ZA DOMACOM VALUTOM I PRILJEV DEVIZA U TURISTICKOM
SEKTORU NA APRECIJACIJU DOMACE VALUTE U RAZDOBLJU OD 2013. DO 2023.

TABLE 4. THE IMPACT OF INCREASED DEMAND FOR THE DOMESTIC CURRENCY AND FOREIGN CURRENCY
INFLOWS IN THE TOURISM SECTOR ON THE APPRECIATION OF THE DOMESTIC CURRENCY FROM 2013 TO 2023

Regresijski model

R Square Fvalue  Significance F O —
Odnos dolaska stranih turista i tecaja Tecaj HRK/EUR i = 7419 +
HRK/HRK 0,000003173 - broj stranih turista (u 000)
Relationship between foreign tourist  0,009160904  0,175666 0,679825 HRK/EUR exchange rate i = 7419 +
arrivals and the HRK/EUR exchange 0.000003173 x number of foreign
rate tourists (in 000)
Odnos nocenja stranih turista i tecaja Tecaj HRK/EUR i = 7406 +
HRK/EUR 1,00001 - nocenje stranih turista (u 000)
Relationship between foreign tourist ~ 0,011432 0,219718 0,644589 HRK/EUR exchange rate i = 7406 +
overnight stays and the HRK/EUR 1.00001 x foreign tourist overnight
exchange rate stays (in 000)
s Uelel elielimes i prizenle Tecaj HRK/EUR i = 7,30 + 0,04 - udio
smjestaja te pripreme i usluzivanja dielatnosti pruzania smiettaia te
hrane u BDP-u i tecaja HRK/EUR o . Ip“ ) h ) JBDP
Relationship between the share of 0,073711 1,511967 0,233849 PrPrEME I usiuzlvanja rane u u

accommodation and food service
activities in GDP and the HRK/EUR
exchange rate

HRK/EUR exchange rate i = 7.30 + 0.04
X share of accommodation and food
service activities in GDP

Izvor: obrada autorice prema podatcima DrZavnog zavoda za statistiku (2025d)
Source: Author’s calculation based on data from the Croatian Bureau of Statistics (2025d)
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Hipotezom H2 pretpostavljeno je da je pristupa-
nje Republike Hrvatske Europskoj uniji dovelo do
smanjenja simptoma nizozemske bolesti u gospo-
darstvu. Da bi se ta pretpostavka empirijski pro-
vjerila, u Tablici 5 analizirana su kretanja klju¢nih
makroekonomskih varijabli u razdoblju od 2013.
do 2023. godine, odnosno od ulaska Hrvatske u
Europsku uniju do uvodenja eura kao sluzbene va-
lute. Analiza je obuhvatila pokazatelje koji su u te-
oriji nizozemske bolesti identificirani kao posebno
osjetljivi na strukturne poremecaje, a to su kretanje
valutnog tecaja, indeks obujma industrijske proiz-
vodnje, prosje¢na neto plada i stopa nezaposlenosti.

Rezultati analize kretanja te¢aja HRK/EUR ne
upuéuju na postojanje statisticki znacajnog i du-
goro¢nog trenda koji bi se mogao izravno povezati
s ¢lanstvom u Europskoj uniji. Iako su u proma-
tranom razdoblju zabiljeZene odredene oscilacije
tecaja, osobito u razdoblju pandemije virusa CO-
VID-19, regresijska analiza pokazuje da promjene
tecaja nisu bile dovoljno izraZene niti konzistentne
da bi se mogle smatrati pouzdanim indikatorom
smanjenja valutnih pritisaka karakteristi¢nih za
nizozemsku bolest.

S druge strane, indeks obujma industrijske pro-
izvodnje biljezi statisti¢ki znacdajan i stabilan rast
tijekom promatranog razdoblja, §to ukazuje na
jacanje industrijskog sektora. Istodobno, regresij-
ska analiza prosje¢nih neto plaéa pokazuje izrazen
uzlazni trend, dok stopa nezaposlenosti biljezi
kontinuirani pad, §to potvrduje pobolj$anje uvjeta
na trziStu rada. Ova kretanja upuéuju na postupno
smanjenje strukturnih neravnoteza koje su tipi¢ne
za gospodarstva pogodena nizozemskom boles¢u.

Iako udinci ¢lanstva u Europskoj uniji nisu jednako
vidljivi u svim promatranim segmentima, osobito
kada je rije¢ o valutnom tecaju, ukupni rezultati
istraZivanja sugeriraju da su pozitivni pomaci u
industrijskoj proizvodnji i na trZitu rada nadjacali
izostanak znadajnijih promjena u deviznom tecaju.
Stoga se moze zakljuditi da je ulazak Republike
Htrvatske u Europsku uniju doprinio smanjenju
odredenih simptoma nizozemske bolesti, prije

Hypothesis H2 assumed that the accession of the
Republic of Croatia to the European Union led to a
reduction in the symptoms of Dutch disease in the
economy. In order to empirically verify this assump-
tion, Table 5 analyzes the movements of key macro-
economic variables in the period from 2013 to 2023,
that is, from Croatia’s accession to the European
Union until the introduction of the euro as the offi-
cial currency. The analysis included indicators that,
in Dutch disease theory, are identified as particularly
sensitive to structural distortions, namely exchange
rate movements, the industrial production volume
index, average net wages, and the unemployment rate.

The results of the analysis of HRK/EUR exchange
rate movements do not indicate the existence of a sta-
tistically significant and long-term trend that could
be directly linked to membership in the European
Union. Although certain exchange rate fluctuations
were recorded during the observed period, particu-
larly during the COVID-19 pandemic, regression
analysis shows that exchange rate changes were nei-
ther pronounced nor consistent enough to be consid-
ered a reliable indicator of the reduction of exchange
rate pressures characteristic of Dutch disease.

On the other hand, the industrial production vol-
ume index recorded statistically significant and sta-
ble growth during the observed period, indicating
the strengthening of the industrial sector. At the
same time, regression analysis of average net wages
shows a pronounced upward trend, while the un-
employment rate records a continuous decline, con-
firming improvements in labor market conditions.
These developments indicate a gradual reduction in
structural imbalances typical of economies affected
by Dutch disease.

Although the effects of European Union member-
ship are not equally visible in all observed segments,
particularly with regard to the exchange rate, the
overall research results suggest that positive develop-
ments in industrial production and the labor market
outweighed the absence of significant exchange rate
changes. Therefore, it can be concluded that Croa-
tia’s accession to the European Union contributed to
the reduction of certain symptoms of Dutch disease,
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svega putem jacanja realnog sektora gospodarstva i
pobolj$anja zaposlenosti, zbog ¢ega se hipoteza H2
prihvaca.

primarily through strengthening the real sector of
the economy and improving employment, due to
which hypothesis H2 is accepted.

TABLICA 5. UTJECAJ CLANSTVA REPUBLIKE HRVATSKE U EUROPSKOJ UNIJI NA SMANJENJE SIMPTOMA

NIZOZEMSKE BOLESTI U GOSPODARSTVU U RAZDOBLJU OD 2013. DO 2023.
TABLE 5. THE IMPACT OF CROATIA’S MEMBERSHIP IN THE EUROPEAN UNION ON REDUCING THE
SYMPTOMS OF DUTCH DISEASE IN THE ECONOMY FROM 2013 TO 2023

R Square  Fvalue

Odnos tecaja HRK/EUR i vremena
Relationship between the HRK/
EUR exchange rate and time

0118422  1,208966

Odnos indeksa obujma indu-
strijske proizvodnje i viemena
Relationship between the
industrial production volume
index and time

0,814694 3956818

Odnos prosjecnih neto placa i
vremena
Relationship between average
net wages and time

0,890061  72,86383

Odnos stope nezaposlenosti i
vremena
Relationship between the
unemployment rate and time

0877716 64,59939

Signifi- Regresijski model
cance F Regression model
0300077 Tecaj HRK/EUR i = 22,546 — 0,007 - vrijeme HRK/
' EUR exchange rate i = 22.546 — 0.007 X time
Indeks obujma industrijske proizvodnje
i =—-2476,99 + 1,27 - vrijeme
OjpeDag Industrial production volume index
i =-2476.99 + 1.27 X time
Prosje¢na neto placa i = — 571636 + 286,48 - vri-
1,31E-05 jeme
Average net wage i = -571636 + 286.48 X time
213E-05 Stopa nezaposlenosti i = 2556,18 - 1,26 - vrijeme

Unemployment rate i = 2556.18 — 1.26 X time

Izvor: obrada autorice prema podatcima Drzavnog zavoda za statistiku (2024a, 2025b, 2025¢, 2025¢)
Source: Author’s calculation based on data from the Croatian Bureau of Statistics (2024a, 2025b, 2025¢, 2025e)

Hipotezom H3 pretpostavljeno je da ¢lanstvo
Republike Hrvatske u Europskoj uniji ima povo-
ljan uéinak na stabilizaciju inflacijskih kretanja i
poticanje stabilnog gospodarskog rasta. U svrhu
empirijske provjere navedene hipoteze analizirani
su trendovi stope inflacije i stope rasta BDP-a u
razdoblju od 2013. do 2023., odnosno od pristu-

panja Europskoj uniji do uvodenja eura.

Hypothesis H3 assumed that Croatia’s membership
in the European Union has a favorable effect on
stabilizing inflation trends and encouraging stable
economic growth. For the purpose of empirically
testing this hypothesis, trends in the inflation rate
and GDP growth rate were analyzed for the period
from 2013 to 2023, that is, from accession to the
European Union until the introduction of the euro.
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GRAFIKON 2. KRETANJE STOPE INFLACIJE U RAZDOBLJU OD 2013. DO 2023. (U %)
GRAPH 2. INFLATION RATE TRENDS FROM 2013 TO 2023 (%)
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Izvor: obrada autorice prema podatcima Drzavnog zavoda za statistiku (2025b)
Source: Author’s calculation based on data from the Croatian Bureau of Statistics (2025b)

Analiza kretanja stope inflacije pokazuje da u raz-
doblju neposredno nakon ulaska u Europsku uniju
Hrvatska biljezi pojavu deflacijskih pritisaka, dok
se od 2017. godine inflacija stabilizira do pocetka
pandemije COVID-19. Medutim, u kasnijem raz-
doblju dolazi do snaznog porasta inflacije, s vchun-
cem 2022. godine, $to jasno pokazuje Grafikon 2.
Regresijska analiza upucuje na statisticki znacajan
pozitivan trend rasta inflacije tijekom vremena, uz
prosjecan godi$nji porast od 0,74 postotna boda.
Ovakav rezultat sugerira da ¢lanstvo u Europskoj
uniji nije imalo stabiliziraju¢i u¢inak na inflaciju,
ve¢ su inflacijska kretanja bila snaZno uvjetovana
izvanrednim globalnim okolnostima.

The analysis of inflation rate movements shows that
in the period immediately following accession to the
European Union, Croatia experienced deflationary
pressures, while from 2017 onward inflation stabi-
lized until the beginning of the COVID-19 pandem-
ic. However, in the later period, inflation increased
sharply, peaking in 2022, as clearly shown in Graph
2. Regression analysis indicates a statistically signif-
icant positive trend in inflation growth over time,
with an average annual increase of 0.74 percentage
points. This result suggests that membership in the
European Union did not have a stabilizing effect on
inflation, as inflationary movements were strongly
conditioned by extraordinary global circumstances.
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GRAFIKON 3. KRETANJE STOPE RASTA BDP-A U RAZDOBLJU OD 2013. DO 2023. (U %)
GRAPH 3. GDP GROWTH RATE TRENDS FROM 2013 TO 2023 (%)
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Izvor: obrada autorice prema podatcima DrZzavnog zavoda za statistiku (2025a)
Source: Author’s calculation based on data from the Croatian Bureau of Statistics (2025a)

S druge strane, analiza kretanja stope rasta BDP-a
pokazuje pozitivan, ali statisticki nezna¢ajan trend
rasta gospodarske aktivnosti, kao $to je vidljivo u
Grafikonu 3. Iako je u promatranom razdoblju vid-
ljiv oporavak i relativno stabilan rast nakon 2015.
godine, uz izrazen pad u 2020. i snazan oporavak u
2021. godini, regresijski rezultati ne potvrduju po-
stojanje dugoro¢nog i statisti¢ki pouzdanog trenda
rasta. Slijedom navedenog, ne moze se zakljuditi da
je ¢lanstvo u Europskoj uniji imalo znadajan i tra-
jan utjecaj na stabilan gospodarski rast Republike
Hrvatske.

Na temelju dobivenih rezultata odbacuje se hipote-
za H3, prema kojoj ¢lanstvo u Europskoj uniji ima
pozitivan utjecaj na kontrolu inflacije i poticanje
stabilnog gospodarskog rasta u Republici Hrvat-

On the other hand, the analysis of GDP growth rate
movements shows a positive but statistically insig-
nificant trend in economic activity growth, as visible
in Graph 3. Although the observed period shows re-
covery and relatively stable growth after 2015, along
with a pronounced decline in 2020 and a strong re-
covery in 2021, the regression results do not confirm
the existence of a long-term and statistically reliable
growth trend. Consequently, it cannot be concluded
that membership in the European Union had a sig-
nificant and lasting impact on the stable economic

growth of the Republic of Croatia.

Based on the obtained results, hypothesis H3, ac-
cording to which membership in the European Un-
ion has a positive impact on inflation control and the
encouragement of stable economic growth in the Re-

Acta Economica Et Turistica

Thl-611 dd ‘L 'ON (9207) TL |OA “ed13s1nL 33 ed1Wwou0d] epy




Acta Economica Et Turistica

Thl-6L1 dd ‘L 'ON (9207) TL |OA “ed13s1nL 33 ed1Wwou0d] epy

Sara Dragosavac

UTJECAJ CLANSTVA REPUBLIKE HRVATSKE U EUROPSKOJ UNIJI NA SMANJENJE SIMPTOMA NIZOZEMSKE BOLESTI
THE IMPACT OF THE REPUBLIC OF CROATIA’S MEMBERSHIP IN THE EUROPEAN UNION ON REDUCING THE SYMPTOMS OF DUTCH DISEASE

skoj. Empirijski nalazi upuéuju na to da promatra-
ni makroekonomski pokazatelji nisu pokazali po-
boljsanja koja bi se mogla izravno i nedvosmisleno
povezati s ¢lanstvom u Europskoj uniji.

public of Croatia, is rejected. The empirical findings
indicate that the observed macroeconomic indicators
did not show improvements that could be directly
and unequivocally linked to membership in the EU.

TABLICA 6. UTJECAJ CLANSTVA REPUBLIKE HRVATSKE U EUROPSKOJ UNIJI NA KONTROLU INFLACIJE |
RAST GOSPODARSTVA U RAZDOBLJU OD 2013. DO 2023.
TABLE 6. THE IMPACT OF CROATIA’S MEMBERSHIP IN THE EUROPEAN UNION ON INFLATION CONTROL

AND ECONOMIC GROWTH FROM 2013 TO 2023

R Square F value Significance F  Regresijski model / Regression model
Odnos stope inflacije (u %) i Stopa inflacije i = — 1496,91 +
vremena 0,74 - vrijeme
Relationship between the Orrrzer 128E52 B2 Inflation rate i = -1496.91 + 0.74 X
inflation rate (%) and time time
Odnos kretanje stope rasta BDP-a Stopa rasta BDP-a i =-1019,18 +
(U %) i vremena 0,51 - vrijeme
Relationship between the GDP OjleEz2y 102225 Oigi2523 GDP growth rate i = -1019.18 + 0.51
growth rate (%) and time X time

Izvor: obrada autorice prema podatcima DrZavnog zavoda za statistiku (2025a, 2025b)
Source: Author’s calculation based on data from the Croatian Bureau of Statistics (2025a, 2025b)

RASPRAVA

Na temelju provedenih analiza, testirane su sljede-
¢e hipoteze istraZivanja:
H1: Porast potraznje za domacom valutom i priljev
deviza u turistickom sektoru dovodi do aprecijacije
domace valute.

H2: Ulazak Republike Hrvatske u Europsku uniju
doveo je do smanjenja simptoma nizozemske bolesti
u gospodarstvu.

H3: Clanstvo u Europskoj uniji ima pozitivan
utjecaj na kontrolu inflacije i potice stabilan gospo-
darski rast u Republici Hrvatskoj.

Prva hipoteza bila je usmjerena na ispitivanje
pretpostavke prema kojoj rast turisticke aktiv-
nosti, odnosno poveéani priljev deviza ostvaren
u turizmu, dovodi do aprecijacije domacée valute.
Empirijska analiza utemeljena na regresijskim
modelima pokazala je da, unato¢ snaznom i du-
goroénom rastu turistickih pokazatelja, takav
razvoj nije rezultirao ja¢anjem kune u odnosu na
euro. Naprotiv, u promatranom razdoblju uoéen je
izostanak aprecijacijskih ué¢inaka, pa ¢ak i prisut-

DISCUSSION

Based on the conducted analyses, the following re-
search hypotheses were tested:

H1: Increased demand for the domestic currency
and foreign currency inflows in the tourism sector
lead to appreciation of the domestic currency.

H2: Croatia’s accession to the European Union led
to a reduction in the symptoms of Dutch disease in
the economy.

H3: Membership in the European Union has a
positive impact on inflation control and promotes
stable economic growth in the Republic of Croatia.

The first hypothesis was aimed at examining the
assumption that the growth of tourism activity,
that is, increased foreign currency inflows gener-
ated by tourism, leads to appreciation of the do-
mestic currency. The empirical analysis based on
regression models showed that, despite the strong
and long-term growth of tourism indicators, such
development did not result in the strengthening of
the kuna against the euro. On the contrary, during
the observed period there was an absence of appre-
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nost deprecijacijskih pritisaka na domacu valutu.
Iako su pojedini regresijski koeficijenti upudivali
na postojanje veze izmedu turisti¢ke aktivnosti i
te¢aja, njihov smjer i statisticka znacajnost nisu bili
u skladu s teorijskim ocekivanjima. Stoga se moze
zakljuciti da rast turizma u hrvatskom slucaju nije
djelovao putem valutnog kanala na nadin predviden
teorijom nizozemske bolesti, zbog ¢ega se prva hi-
poteza odbacuje.

Druga hipoteza odnosila se na procjenu ué¢inaka
¢lanstva Republike Hrvatske u Europskoj uniji na
smanjenje simptoma nizozemske bolesti. Analiza
valutnog te¢aja HRK/EUR nije pokazala sta-
tisticki znac¢ajne promjene koje bi se mogle izravno
povezati s pristupanjem Europskoj uniji, §to upu-
¢uje na ograni¢en doseg integracijskih u¢inaka u
valutnoj dimenziji. Medutim, pokazatelji realnog
sektora pruZaju znatno povoljniju sliku. Tijekom
promatranog razdoblja zabiljeZen je statisticki zna-
¢ajan rast industrijske proizvodnje, uz istodobno
smanjenje stope nezaposlenosti i poboljanje op¢ih
uvjeta na trzistu rada. Ovakvi trendovi upuéuju na
postupno jacanje proizvodne baze gospodarstva
i ublazavanje strukturnih neravnoteza koje su
karakteristi¢ne za nizozemsku bolest. U tom kon-
tekstu, iako valutni kanal ne potvrduje ocekivane
ucinke, ukupni rezultati sugeriraju da je ¢lanstvo u
Europskoj uniji imalo pozitivan doprinos smanje-
nju odredenih simptoma nizozemske bolesti, zbog
¢ega se druga hipoteza prihvaca.

Treéa hipoteza bila je usmjerena na ispitivanje utje-
caja ¢lanstva Republike Hrvatske u Europskoj uniji
na stabilnost inflacijskih kretanja i dugoro¢ni gos-
podarski rast. Empirijska analiza stope inflacije u
razdoblju od 2013. do 2023. pokazala je postojanje
statisticki znacajnog uzlaznog trenda, $to upucuje
na izostanak uéinkovitog inflacijskog sidra u pro-
matranom razdoblju. Umjesto stabilizacije cijena,
u kasnijim godinama zabiljeZen je izraZen porast
inflacije, ponajprije kao posljedica izvanrednih
globalnih okolnosti, uklju¢uju¢i pandemiju bole-
sti COVID-19 i poremecaje u lancima opskrbe.
Istodobno, regresijska analiza kretanja stope rasta

ciation effects, and even the presence of depreciation
pressures on the domestic currency. Although cer-
tain regression coeflicients indicated the existence
of a relationship between tourism activity and the
exchange rate, their direction and statistical signif-
icance were not consistent with theoretical expec-
tations. Therefore, it can be concluded that tourism
growth in the Croatian case did not operate through
the exchange rate channel in the manner predicted
by Dutch disease theory, which leads to the rejection
of the first hypothesis.

The second hypothesis referred to the assessment of
the effects of Croatia’s membership in the European
Union on reducing the symptoms of Dutch disease.
The analysis of the HRK/EUR exchange rate did
not show statistically significant changes that could
be directly linked to accession to the European
Union, indicating the limited scope of integration
effects in the exchange-rate dimension. However,
indicators of the real sector provide a considerably
more favorable picture. During the observed period,
statistically significant growth in industrial produc-
tion was recorded, accompanied by a simultaneous
decline in the unemployment rate and improvements
in overall labor market conditions. Such trends point
to a gradual strengthening of the productive base of
the economy and mitigation of structural imbalanc-
es characteristic of Dutch disease. In this context, al-
though the exchange-rate channel does not confirm
the expected effects, the overall results suggest that
membership in the European Union made a positive
contribution to reducing certain symptoms of Dutch
disease, which leads to the acceptance of the second

hypothesis.

The third hypothesis was aimed at examining the
impact of Croatia’s membership in the European
Union on the stability of inflation trends and long-
term economic growth. Empirical analysis of the in-
flation rate from 2013 to 2023 showed the existence
of a statistically significant upward trend, indicating
the absence of an effective inflation anchor during
the observed period. Instead of price stabilization,
later years recorded a pronounced increase in infla-
tion, primarily as a consequence of extraordinary
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BDP-a ukazala je na pozitivan, ali statisti¢ki ne-
znadajan trend gospodarskog rasta, $to znaci da se
ne moze potvrditi postojanje stabilnog i dugoro¢no
odrZivog rasta koji bi se mogao izravno pripisati
¢lanstvu u Europskoj uniji. Sukladno tomu, treca
se hipoteza odbacuje.

Dobiveni rezultati istraZivanja potvrduju sloze-
nost i viSedimenzionalnost fenomena nizozemske
bolesti u hrvatskom gospodarstvu. Iako Republi-
ka Hrvatska ne pokazuje sve klasi¢ne simptome
ovog fenomena u punom intenzitetu, prisutne su
jasne indikacije strukturne ovisnosti o turizmu.
Rast udjela turisti¢kih djelatnosti u bruto doma-
¢em proizvodu, uz istodobni izostanak snaznog,
stabilnog i dugoroéno odrZivog rasta ukupne
gospodarske aktivnosti, upuéuje na postojanje
neravnoteza u sektorskoj strukturi gospodarstva.
Ovakav obrazac razvoja ukazuje na potencijalne
rizike povezane s prekomjernom koncentracijom
gospodarske aktivnosti u jednom dominantnom
sektoru.

ZAKLJUCAK

Iako Republika Hrvatska ne pokazuje sve klasi¢ne
simptome ovog fenomena u punom intenzitetu,
istrazivanje provedeno u ovom radu pokazuje da
u Republici Hrvatskoj postoje indicije prisutnosti
simptoma nizozemske bolesti, osobito u pogledu
rasta udjela turisticke djelatnosti u ukupnom bruto
domadem proizvodu, uz istodobni izostanak snaz-
nog, stabilnog i dugoro¢no odrZivog rasta ukupne
gospodarske aktivnosti, §to upuéuje na postojanje
neravnoteze u sektorskoj strukturi gospodarstva.
Ovakav obrazac razvoja ukazuje na potencijalne
rizike povezane s prekomjernom koncentracijom
gospodarske aktivnosti u jednom dominantnom
sektoru.

Usporedba dobivenih nalaza s rezultatima pret-
hodnih istraZivanja pokazuje da se sli¢ni obrasci
pojavljuju i u drugim turisti¢ki orijentiranim gos-
podarstvima. Turizam, kao izvozno orijentirana
usluzna djelatnost, generira znacajne devizne pri-
hode i doprinosi zaposlenosti, ali istodobno moze

global circumstances, including the COVID-19
pandemic and disruptions in supply chains. At the
same time, regression analysis of GDP growth rate
movements indicated a positive but statistically in-
significant trend in economic growth, meaning that
the existence of stable and long-term sustainable
growth directly attributed to membership in the
European Union cannot be confirmed. Accordingly,
the third hypothesis is rejected.

The obtained research results confirm the complex-
ity and multidimensionality of the phenomenon of
Dutch disease in the Croatian economy. Although
the Republic of Croatia does not exhibit all the clas-
sic symptoms of this phenomenon in full intensity,
there are clear indications of structural dependence
on tourism. The growth in the share of tourism ac-
tivities in gross domestic product, combined with
the absence of strong, stable, and long-term sustaina-
ble growth in overall economic activity, points to the
existence of imbalances in the sectoral structure of
the economy. Such a development pattern indicates
potential risks associated with excessive concentra-
tion of economic activity in one dominant sector.

CONCLUSION

Although the Republic of Croatia does not exhibit
all the classic symptoms of this phenomenon in full
intensity, the research conducted in this paper shows
that there are indications of the presence of Dutch
disease symptoms in Croatia, particularly with re-
gard to the growing share of tourism activities in
total gross domestic product, accompanied by the
absence of strong, stable, and long-term sustainable
growth of overall economic activity, which points
to the existence of imbalances in the sectoral struc-
ture of the economy. Such a development pattern
indicates potential risks associated with excessive
concentration of economic activity in one dominant
sector.

A comparison of the obtained findings with the
results of previous research shows that similar pat-
terns appear in other tourism-oriented economies.
Tourism, as an export—oriented service activity,
generates significant foreign currency revenues and
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potaknuti rast cijena, realnih pla¢a i preraspodje-
lu proizvodnih ¢imbenika iz industrijskih i izvo-
zno orijentiranih sektora u usluzne djelatnosti.
U hrvatskom slu¢aju, negativni strukturni uéinci
dodatno su nagla$eni izraZenom sezonalnoséu
turizma i relativno slabom industrijskom bazom,
§to povecava osjetljivost gospodarstva na vanjske
$okove.

Ulazak Republike Hrvatske u Europsku uniju
donio je odredene institucionalne i financijske
prednosti, no rezultati istraZivanja upucuju na to
da one nisu bile dostatne za ostvarivanje snaznije
diverzifikacije gospodarstva i trajno smanjenje
strukturnih neravnoteza. Naprotiv, turisti¢ki
sektor dodatno je ojacao svoju poziciju unutar
gospodarstva, ¢ime se povecala izloZenost Repu-
blike Hrvatske vanjskim ekonomskim i financij-
skim poremecajima. Ipak, vaZno je naglasiti da
ovi rezultati ne impliciraju da je turizam sam po
sebi negativan ¢imbenik gospodarskog razvoja,
ve¢ ukazuju na rizike koji proizlaze iz pretjerane
ovisnosti o jednom sektoru.

U tom kontekstu, nizozemska bolest u hrvatskom
gospodarstvu moze se promatrati kao upozorava-
juéi analiti¢ki okvir za oblikovanje buduéih eko-
nomskih politika. Na temelju teorijskih spoznaja
i provedenog empirijskog istraZivanja moze se za-
klju¢iti da u¢inkovito ublazavanje rizika povezanih
s ovom pojavom zahtijeva aktivnu i koordiniranu
ulogu ekonomskih politika. Takav pristup pod-
razumijeva primjenu kombinacije fiskalne, mone-
tarne i strukturne politike, s posebnim naglaskom
na stvaranje fiskalnih amortizera, jatanje izvozne
konkurentnosti i smanjenje strukturne ovisnosti
o turizmu. Posebnu ulogu pritom imaju ulaganja
u obrazovanje, inovacije i razvoj ljudskog kapitala,
kojima se ja¢a produktivnost i dugoroéni potenci-
jal rasta gospodarstva. Tako je moguée istodobno
iskoristiti razvojne prednosti turistickog sektora i
ograniciti njegove destabilizirajuce u¢inke, ¢ime se
stvaraju preduvjeti za odrZiv i uravnotezen gospo-

darski razvoj Republike Hrvatske.

contributes to employment, but at the same time
may encourage price growth, increases in real wages,
and the reallocation of production factors from in-
dustrial and export-oriented sectors toward service
activities. In the Croatian case, negative structural
effects are further emphasized by the pronounced
seasonality of tourism and a relatively weak indus-
trial base, which increases the economy’s sensitivity
to external shocks.

Croatia’s accession to the European Union brought
certain institutional and financial advantages, but
the research results indicate that these were not suf-
ficient to achieve stronger economic diversification
and a lasting reduction in structural imbalances. On
the contrary, the tourism sector further strength-
ened its position within the economy, thereby in-
creasing Croatia’s exposure to external economic and
financial disturbances. Nevertheless, it is important
to emphasize that these results do not imply that
tourism itself is a negative factor of economic devel-
opment, but rather point to the risks arising from
excessive dependence on a single sector.

In this context, Dutch disease in the Croatian econ-
omy may be viewed as a warning analytical frame-
work for shaping future economic policies. Based on
theoretical insights and the conducted empirical re-
search, it can be concluded that effectively mitigating
the risks associated with this phenomenon requires
an active and coordinated role of economic policies.
Such an approach implies the implementation of
a combination of fiscal, monetary, and structural
policies, with special emphasis on creating fiscal
buffers, strengthening export competitiveness, and
reducing structural dependence on tourism. Invest-
ments in education, innovation, and human capital
development play a particularly important role
in strengthening productivity and the long-term
growth potential of the economy. In this way, it is
possible to simultaneously utilize the developmental
advantages of the tourism sector and limit its desta-
bilizing effects, thereby creating the prerequisites for
sustainable and balanced economic development in

the Republic of Croatia.
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Unato¢ relevantnim nalazima, ovo istraZivanje ima
odredena ograni¢enja koja je potrebno istaknuti.
Empirijsko istraZivanje pokazuje da turizam u Re-
publici Hrvatskoj nije uzrokovao trajnu aprecijaciju
domace valute, odnosno nije doveo do ja¢anja kune.
Medutim, jednostavni modeli zanemaruju ¢imbe-
nike poput promjena u strukturi vanjske trgovine
i utjecaja monetarne politike. Hrvatska narodna
banka (HNB) vodila je monetarnu politiku usmje-
renu na stabilnost nominalnog te¢aja kune prema
euru, ¢ime se odrzavala stabilnost cijene, odnosno
niske inflacije. Odabir nominalnog sidra i monetar-
nog okvira prilagoden je temeljnim karakteristika-
ma i spec1ﬁcnost1ma hrvatskog gospodarstva, $to
uklju¢uje visoku razinu euroizacije, velike uvozne
ovisnosti, visoke zaduZenosti u stranoj valuti, te
obiljeZjima malog i otvorenog gospodarstva (Ht-
vatska narodna banka 2024).

U radu je bila odbacena hipoteza o aprecijaciji kune
uslijed turisti¢ckih deviznih priljeva. Medutim, ana-
liza devizne tecajne liste Hrvatske narodne banke
u 2019. godini pokazuje sezonsko jaanje kune ti-
jekom ljetnih mjeseci, $to upucéuje na kratkorocan
utjecaj turisticke sezone na te¢aj (Hrvatska narod-

na banka, 2019).

U pogledu utjecaja kretanja pla¢a na gospodar-
stvo ubrzani rast pla¢a imao je negativan, ali ne i
presudan utjecaj na medunarodnu konkurentnost
hrvatskoj proizvodnog sektora i razvoju procesu
deindustrijalizacije. Deindustrijalizacija Hrvatske
u vecoj je mjeri posljedica procesa ubrzane indu-
strijalizacije u socijalistickom reZimu, ratnih raza-
ranja, privatizacije i gubitka izvoznih trZista nakon
raspada Jugoslavije, a ne izravno pojave nizozemske

bolesti (Broz i Dubrav¢i¢, 2011).

Zemlje poput Hrvatske, u kojima turizam raste
brze od ostalih sektora, suocavaju se s rizikom
preusmjeravanja resursa prema sektoru turizma
na §tetu industrija s veéom dodanom vrijednoscu.
Problem je naglasen zbog dominacije privatnog
smjestaja niske dodane vrijednosti i izraZene
sezonalnosti. Dodatno, podatci pokazuju da je,
nakon intenzivnog razvoja turizma u razdoblju

Despite the relevant findings, this research has cer-
tain limitations that should be highlighted. The
empirical research shows that tourism in Croatia did
not cause a permanent appreciation of the domestic
currency, that is, it did not lead to the kuna strength-
ening, However, simple models neglect factors such
as changes in the structure of foreign trade and the
influence of monetary policy. The Croatian National
Bank (CNB) conducted a monetary policy aimed at
maintaining the stability of the nominal exchange rate
of the kuna against the euro, thereby preserving price
stability, that is, low inflation. The choice of the nom-
inal anchor and monetary framework was adapted to
the fundamental characteristics and specificities of
the Croatian economy, including a high level of euroi-
zation, strong import dependence, high indebtedness
in foreign currency, and the characteristics of a small
and open economy (Croatian National Bank, 2024).

The paper rejected the hypothesis regarding appreci-
ation of the kuna caused by tourism-related foreign
currency inflows. However, analysis of the Croatian
National Bank’s foreign exchange rate list in 2019
shows seasonal strengthening of the kuna during the
summer months, indicating a short-term influence
of the tourist season on the exchange rate (Croatian

National Bank, 2019).

With regard to the impact of wage movements on
the economy, accelerated wage growth had a negative,
even though not decisive, effect on the international
competitiveness of Croatia’s manufacturing sector
and on the development of the deindustrialization
process. Croatia’s deindustrialization is to a greater
extent the result of the process of accelerated industri-
alization during the socialist regime, war destruction,
privatization, and the loss of export markets following
the breakup of Yugoslavia, rather than a direct conse-
quence of Dutch disease (Broz & Dubrav¢i¢, 2011).

Countries such as Croatia, where tourism grows
faster than other sectors, face the risk of reallo-
cating resources toward tourism at the expense of
industries with higher added value. The problem is
emphasized by the dominance of low value-added
private accommodation and pronounced seasonali-
ty. Additionally, data show that after the intensive
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od 2011. do 2016., broj upisanih studenata iz
turistickih podruéja bio 8 % manji u odnosu na
neturisticka podrudja, §to upuéuje na negativan
utjecaj turizma na motivaciju mladih za obra-
zovanje i dugoroé¢no slabljenje ljudskog kapitala
(Kozié, 2019).

Buducda istraZivanja trebala bi se usmjeriti prema
dugoroé¢nim strukturnim uéincima turizma na
alokaciju rada i kapitala te razvoju sektora s ve-
¢om dodanom vrijedno$éu. Takoder, preporucuje
se daljnje istraZivanje utjecaja turizma na ljudski
kapital, osobito na odluke mladih u turisti¢ki ra-
zvijenim regijama i njihove dugoro¢ne posljedice na
gospodarski rast.

development of tourism in the period from 2011 to
2016, the number of enrolled students from tour-
ist regions was 8% lower compared to non-tourist
regions, indicating a negative impact of tourism on
young people’s motivation for education and a long-
term weakening of human capital (Kozi¢, 2019).

Future research should focus on the long-term struc-
tural effects of tourism on the allocation of labor
and capital, as well as on the development of sectors
with higher added value. Also, additional research
is recommended regarding the impact of tourism
on human capital, particularly on the decisions of
young people in tourism-developed regions and their
long-term consequences for economic growth.
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