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Abstract

In a knowledge-based economy, the success, growth and development of hotel
companies relies in a large extent on knowledge, since employees are directly involved
in the process of service production and consumption. The results of numerous studies
demonstrate the impact of human capital on business performances, so management
must invest and improve human capital in order to create differentiated products /
services and ensure a stable competitive position. The main goal of the research is to
analyze the interdependence of human capital components and business performance of
the hotels in Serbia. The research results confirm the influence of human capital on the
non-financial performance of hotel companies. In order to test the structural relationships
between variables, reliability analysis, factor analysis and structural modeling equation are
employed.

Key words: human capital, financial performance, non-financial performance,
hotel, Serbia.

YTHULHAJ JbY ACKOI' KAIIMTAJIA HA ITIOCJIOBHE
HNEP®OPMAHCE XOTEJICKUX IPEAY3ERA Y CPBUJHA

AncTpakT

V exoHOMHjH 3aCHOBaHOj Ha 3Hamy, YCIEX, pacT U pa3BOj XOTeNCKHX npexy3eha y
BEJIMKO] MEpH OCJIarha ce Ha 3Hame, Oyayhu a Cy 3al0C/ieHH HEMOCPEIHO YKIbYYCHH Y
poliec MPOM3BOELE U MOTPOLIHE yeayra. Pesynrata O6pojHUX cTyaHja JoKas3yjy YTHIA]
JbYJICKOT KaIluTajia Ha Pe3yJsITaTe M0CI0OBakba, a MEHAIMEHT KOMITaHHja MOpA MHBECTHU-
paty ¥ yHanpehuBaTH JbYICKH KaruTaia Kako OU OCMHUCIHIIN TudepeHIpaHe Mpon3Bo-
ne/ycnyre u 06e30equn CTabMiIHy KOHKYPEHTCKY Ho3uirjy. OCHOBHH IMJb HCTPaXKH-
Barba OJTHOCH CE HA aHAIM3Upare Mel)y3aBUCHOCTH KOMITIOHEHATa JbY/ICKOT KaluTajia 1
nocoBHUX nepdopmancu xorena y Cpouju. Ha ocHoBy oOpalenux momaraka, mokasax
j€ YTHUIIaj JbYICKOT KaluTaia Ha He(UHAHCHjCKe meppopMaHce XOTENCKUX mpemy3eha.
V musby TecTHpama CTPYKTypaIHUX OJJHOCA M3Mel)y MPOMEHIbUBHUX, Y Pay ce KOpUCTe
aHaJM3a MOY3/IaHOCTH, (PaKTOpCcKa aHaJIN3a U je[JHAYMHA CTPYKTYPATHOT MOJICIIOBAbA.
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KibyuHe peun: Jpyncku Kanurtan, puHaHcHjcKe nepdopmance, HepruHAHCH]CKE
nepdopmance, xoren, Cpouja.

INTRODUCTION

Being the key element of value creation, human capital is a source of
innovation and strategic renewal (Scafarto, Ricci, & Scafarto, 2016). This
capital encompasses employees with their abilities, knowledge, skills and
competences and makes the most important component of intellectual
capital (Nerdrum, & Erikson, 2001). According to human capital theory,
intellectual capital is the complementary ability of an individual to create
added value (Nerdrum, & Erikson, 2001) and, consequently, human
resources represent a part of intellectual capital. These resources especially
gain on importance in service companies since employees directly
participate in production and consumption of hotel services. Acting towards
meeting guest’s expectations and needs, employees directly influence the
guest’s overall perception of the service.

The paper examines human capital in hotel companies and its impact
on business results. Hospitality represents a set of activities where ‘people
deal with people’ (Barrows, & Bosselman, 1999), which makes the
development of human resources critically important in this field of
industry. The development of hospitality in the Republic of Serbia (RS) is,
to a large extent, conditioned by the development of tourism. The sector of
Accommodation and food service activities employs 22,921 people, which
makes up 2.3% of the total number of RS workforce (STAT.YEARB.
SERB. 2016, p.205). The share of this sector in the structure of gross value
added amounts to 1.06%, while its share in the realized RS turnover is
0.6% (STAT.YEARB.SERB. 2016, p.205). These indicators point to the
insufficient development of this sector and stress the arising need to create
an adequate climate and develop infrastructure, which would ensure the
hotel industry growth. On the another hand, Dobrivojevi¢, Pavlovi¢, &
Popesku (2017) point out that Serbia provides good conditions for
investments in the area of competency of the labour force, the ability of the
domestic economy to respond to investors needs for products and services.

The subject of the research is the identification of human capital
components which determine the success of hotels in Serbia. The paper
focuses on the following human capital components: competencies of
employees, intellectual agility and attitude of employees and monitors
hotel business performance, of both financial and non-financial nature.
The main goal of the research is to analyse the interdependence of human
capital components and business performance of hotels in Serbia.

The paper employs the original model for testing the influence of
human capital on the business performance of hotels in Serbia. The research
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resulted in identification of non-financial performances of hotel companies
which are influenced by human capital. The performance and human capital
criteria that make the base of the current research have not been used by
Serbian authors so far.

LITERATURE REVIEW
Human Capital Theory

Special attention paid to intellectual capital and intangible
investments in the last years of the twentieth century led to a growing
interest in human capital, learning and knowledge management (Rompho, &
Siengthai, 2012). Human capital is a component of intellectual capital, i.e.
intangible assets (Bontis, 1998; Massingham, & Tam, 2015). Human capital
development should be seen as the intelligence booster of organization
members (Bontis, 1998, p.65). It supports the operation of other intellectual
capital components, which directly influences company performance
(Inkinen, 2015).

Human capital is associated with the personality of a company’s
founder, managers and all other employees within the company, which
makes human resource management an important functional area as it is
associated with company success and its survival (Claver-Cortés,
Zaragoza-Saez, Molina-Manchon, & Ubeda-Garcia, 2015, p.200). Based on
research results, Jackson (2007) maintains that, for the growth of existing
ventures and the development of new ones, the personal characteristics of
employees are not as significant as the previous employment and work
experience. Bearing this in mind, company management has to develop the
awareness of necessity for cooperation and knowledge exchange among
employees, since this is the way to increase human capital value. One of the
essential characteristics of human capital is the ownership right. Human
capital is not owned by the business owner (Delery, & Roumpi, 2017),
since knowledge, know-how and employees skills cannot be separated
from an individual (Scafarto et al., 2016). After employees leave a
company either temporarily, after their work day, or permanently, as a
consequence of giving a notice, it remains without a part of human capital.
Thus, it becomes clear that, for the employer, employees represent an
important asset, which creates value (Delery & Roumpi, 2017).

According to human capital theory, individuals possess the skills,
abilities and knowledge that provide economic value for a company
(Claver-Cortés et al., 2015). There are different ways of considering human
resources output, which consequently influences the definition of human
capital components. Bontis (1998, p.65) defines human capital as a set of
generic heritage, education, experience and attitude towards life and work.
According to Nemec Rudez, & Mihali¢, (2007), human capital encompasses
the employee competence, their attitude towards business and their
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innovativeness, while Lentjusenkova, & Lapina (2016) maintain that
human capital consists of motivational capital, interpersonal relationships,
knowledge, skills, attitude and agility of employees. According to Scafarto
et al., (2016) human capital includes collective experience, creativity and
ability to solve problems, leadership, entrepreneurial and managerial skills
that employees possess. Ognjanovic (2017) analyzes human capital through
the following components: ability of employees, intellectual agility and
behavior and motivation of employees. Tovstiga, & Tulugurova, (2007) and
Khalique, Bontis, Nassir bin Shaari, & Hassan Md. Isa, (2015) emphasize
three components of human capital: competence, attitude and intellectual
agility of employees. Using the results of the research, Tovstiga, &
Tulugurova, (2007) prove that human capital value is primarily determined
by the attitude of employees. This classification is used as the basis for
analyzing the impact of human capital on hotel performance in this paper.

Performance Measurement in Service Industry

Different concepts of performance measurement systems developed
so far have also found their use in measuring hotel operations. These
concepts are: critical success factors, harmonized list, results and
determinants model and strategic cost management (Atkinson, & Brown,
2001; Harris, & Mongiello, 2001). In the process of measuring results, each
of them starts from classifying performance into financial and non-financial.

Results and determinants model developed by Fitzgerald, Johnston,
Brignall, Silvestro, & Voss, (1991) is one of the performance measurement
frameworks. According to Atkinson, & Brown, (2001), the model includes
six key performances classified into two categories. The first is result
criteria (competitiveness, financial performance and service quality) which
reflect the success of the applied strategy, while the second is determinant
criteria (flexibility, resource utilisation and innovation) which focus on
monitoring those activities and factors necessary for achieving the strategic
goals of a company. Atkinson, & Brown, (2001) use this model to analyse
hotel performance in Britain. They conclude that result criteria
(competitiveness, financial performance and service quality) are dominant to
a large degree, which means that managerial attention continues to be
focused upon the indicators of past activities instead of being focused upon
the indicators of future business operations. The same concept is applied by
Wadongo, Odhuno, Kambona, & Othuon, (2010) in a research conducted on
Kenyan hotels, with non-financial performances including competitiveness,
service quality, flexibility, resource utilisation, innovation, supplier
performance and environmental conditions. Based on the results, they
conclude that hoteliers continue to rely heavily on financial performance
while ignoring non-financial performance, which is similar to the findings of
Atkinson, & Brown, (2001). The research of hotel performance described in
this paper is based on the same concept, where the examined performance
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influenced by human capital is classified into financial performance and
non-financial performance.

Financial statements make the basis of financial performance
computing. The value of financial performance depends on a number of
factors, such as accounting method, economic environment, business
activities, etc. (Prieto, & Revilla, 2006). Simon, Bartle, Stockport, Smith,
Klobas, & Sohal, (2015) point out that financial indicators measure the
growth in profitability and financial stability. However, sole financial
indicators are not sufficient for companies operating in a knowledge-based
economy.

The importance of non-financial performance and the information
they provide varies from one industry to another. Since hotels ‘produce’
invisible services, observing the performance of hotel activities relies
heavily on qualitative non-financial indicators. Prieto, & Revilla, (2006)
and Low, & Siesfeld, (1998) emphasize the importance of non-financial
performance in a developing service industry in the process of predicting
business activities and believe that non-financial factors can be the leading
indicators of future financial performance. In their research, they conclude
that the scope of non-financial criteria influence in investment decision is
20-50%. Said, HassabElnaby, & Wier, (2003) point out that non-financial
criteria are substantially related to accounting and market rates of return, as
well as innovation-oriented strategy, quality assurance initiative, product
development time, industrial regulations and the level of financial stress.

As a component of intellectual capital, human capital has been
analysed by numerous authors. Tovstiga & Tulugurova, (2007) come to the
conclusion that human capital is the most important category of intellectual
capital that affects the competitiveness of small and innovative Russian
companies. They also confirm the influence of human capital on the
performance of the observed enterprises. Maditinos, Chatzoudes, Tsairidis,
& Theriou (2011) analyze the intellectual capital in Greek companies
whose shares are listed on the Athens Stock Exchange and conclude that
there is a statistically significant correlation between human capital and
financial performance of the observed companies. Clarke, Seng, & Whiting,
(2011) examine the impact of intellectual capital on the performance of
companies in Australia and conclude that human capital affects the
performance of the observed companies and that there is a link between
human capital and the value added intellectual coefficient (VAIC). Cleary,
& Quinn, (2016) prove that there is a positive and statistically significant
correlation between human capital and the business performance of the
observed small and medium-sized enterprises. Based on the research of the
impact of intellectual capital on the results of hotel operations in Slovenia,
Nemec Rudez, & Mihali¢, (2007) maintain that hotel managers should
improve the value of intellectual capital by investing in human capital and
information technology. Although human capital does not affect directly
the financial performance of hotels in Slovenia, but end-customer
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relationships capital, its influence cannot be neglected by managers. Laing,
Dunn, & Hughes-Lucas, (2010) analyse the impact of intellectual capital on
hotel performance in Australia and conclude that human capital is a key
element of the achieved results, especially in hotel industry. Dominguez-
Falcon, Martin-Santana, & Saa-Pérez, (2016) analyse the impact of highly-
dedicated human resources practices on the organizational performance of
hotels through the commitment and satisfaction of managers and
supervisors. They prove that highly-dedicated human resources practices
affect the satisfaction and commitment of managers and supervisors, and
that the commitment and satisfaction of supervisors lead to better economic
results. Wang, & Chang, (2005) examined the impact of components of
intellectual capital on the business performance of Taiwanese enterprises
and concluded that human capital indirectly affects performance through the
other three elements: innovation capital, process capital, and customer
capital. Contrary to previous research, Khalique et al. (2015) demonstrate
that human capital does not affect the performance of small and medium-
sized enterprises in Pakistan.

RESEARCH METHODOLOGY
Sample Description

In collecting data on human capital, financial and non-financial
criteria, survey method was employed. The database on the number, type
and rating of hotels operating in the Republic of Serbia is taken from the
website of the Ministry of Trade, Tourism and Telecommunications of the
Republic of Serbia (www.mtt.gov.rs); it refers to catering accommaodation
facilities of the following types - hotels, motels, garni hotels and apart
hotels. Figure 1 shows the number of hotels that operated in RS in 2014
and 2016 in relation to hotel rating. On the overall, in 2016, there were nine
hotels more than in 2014. The number of one-, two- and five-star hotels
decreased in comparison to 2014, but, at the same time, the number of
three- and four-star hotels increased, which means that in total the quality
of hotel services offer in 2016 was at a higher level than in 2014.
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Figure 1 The number of hotels in relation to hotel rating,
Republic of Serbia, 2014 and 2016
Source: The authors, based on data publication at Ministry of Trade,
Tourism and Telecommunications of the Republic of Serbia
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The research is based on a survey undertaken with managers
operating at one-, two-, three-, four- and five-star hotels. The questionnaire
was forwarded to the e-mail addresses of 355 hotels. The sample, however,
includes 42 hotel companies operating in Serbia, as the response rate is
11.8%, which is a usual response rate for the method of survey. Table 1
overviews the number of hotels whose managers responded to the
questionnaire and the total number of hotels operating in RS in relation to
their rating. Expressed in percentages, the largest number of responses
comes from the managers of one- and three-star hotels, while there are no
responses gained from five-star hotel managers.

Table 1 Total number of hotels in RS and the response rate
in relation to hotel rating

No. Hotel rating Population Sample % of responses

in relation to
population

1 = 24 2 8%

2 ** 90 8 9%

3 125 18 14%

4 xEEx 108 14 13%

5 *kkkk 8 - -

p> 355 42 11.8%

Source: The authors

Research Instrument

The questionnaire that is used as a research instrument consists of
three parts. The first measures the general characteristics of hotels, the
second measures human capital components, whereas the third measures
hotel performance, both financial and non-financial. The 26 items of the
questionnaire are measured on the basis of the summarized 5-point Likert
scale with 1 signifying ‘I completely disagree’ and 5 signifying ‘I
completely agree’.

Human capital measuring components represent independent
variables in the paper and include employee competencies (skills and know-
how), intellectual agility (employees’ ability to learn quickly, innovativeness
and entrepreneurial spirit, and ability to adapt to changes) and employee
attitudes (motivation and leadership skills of managers) (Bontis et al., 1999,
p.397-398). The part of the questionnaire relating to human capital
components is compiled on the basis of the research conducted by Chen,
Zhu, & Yuan Xie, (2004) and Engstrom, Westnes, & Westnes, (2003).

The impact of human capital on hotel business operations is
measured through performance, both financial and non-financial. The
questionnaire is also used here as an instrument for data gathering. The part
of the questionnaire that measures hotel performance is based on the work of
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Atkinson, & Brown, (2001) who analysed the performance of the hotels in
Britain and the work of Hernaus et al. (2012) who examined the way in
which the processes of managing business operations and the one of
measuring performance influence financial and non-financial performance.
Financial performance in the paper is measured in regard to profitability,
return on assets (ROA) and value added per employee (Hernaus et al.,
2012) while the observed non-financial performance indicators include
competitiveness, quality of services, flexibility, resource utilisation and
innovation (Atkinson, & Brown, 2001).

On the basis of the defined sample and variables, the following
research hypotheses are formulated (Figure 2):

Figure 2 Research hypotheses

H1: There is statistically significant impact of human capital on the
financial performance of the observed hotels

H2: There is statistically significant impact of human capital on the
non-financial performance of the observed hotels

H3: Human capital has an indirect, positive impact on the financial
performance of the observed hotels through influencing non-
financial performance

RESULTS AND DISCUSSION
Statistical Methods

The statistical processing of data is carried out with the computer
support of IBM SPSS Statistics, Version 23. Statistical significance is
determined by using & = 0.05 confidence level.

Reliability Analysis

The reliability and consistency of the questionnaire items is
measured by means of the Cronbach's alpha coefficient, where the values
of above 0.7 suggest high reliability and consistency (Nunnally, 1978).
The Cronbach's alpha value of the entire model is 0.909, while the value
of this coefficient of each individual variable ranges from 0.895 to 0.918,
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which also indicates a very high level of internal consistency of the items
(Table 2).

Table 2 Cronbach’s alpha coefficient value

Latent variables Cronbach’s alpha
coefficient value
Employee competences 0.896
Intellectual agility 0.896
Employee attitude 0.895
Profitability 0.903
Return on assets 0.906
Added value per employee 0.906
Competitiveness 0.898
Service quality 0.900
Flexibility 0.918
Resource utilisation 0.895
Innovation 0.895

Source: The authors

Confirmatory Factor Analysis

The application of a confirmatory factor analysis aims at determining
whether the factor weight values of the observed factors are higher than the
minimum recommended value (0.3) (Pallant, 2011, p.190). The analysis
confirms that the proposed items are grouped around the eleven observed
factors. Factor weight values for all the findings are higher than the
recommended value (0.3), which implies that the selected items are
significant for each factor, just as suggested by the survey authors
(Atkinson, & Brown, 2001; Chen et al., 2004; Engstrom et al., 2003;
Hernaus et al., 2012).

Assessment of Model Adaptability

The model adaptability is measured using the following indexes:
Chi-square (x°), Relative /Normed Chi-square (x%/df), NFI (Normed-fit
index), TLI (Tucker-Lewis Index), CFlI (Comparative fit index), IFI
(Incremental fit index) and RMSEA (Root Mean Square Error of
Approximation). Hooper, Coughlan, & Mullen, (2008) define the limits of
the indicated indexes that point to the model adaptability level. The
adaptability of the observed research model is determined by comparing the
indexes obtained from the processed data with the prescribed index limits
(Table 3). The results in Table 4 suggest that the model adaptability is
good. The index value y%/df, NFI, TLI, IFI and CFI indicate a high degree
of model flexibility, while only RMSEA records a very small percentage of
deviation from the limits.
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Table 3 Adaptability indexes of the observed research model

Adaptability indexes Index value Comment on result
Chi-square (x?) 62.267 Insignificant Chi-square value
Degrees of freedom (df) 39

p-value 0.018

y2ldf 1.519 good, approximates 2

NFI 0.846 good, approximates 0.9

TLI 0.899 excellent

CFlI 0.937 excellent

IFI 0.941 excellent

RMSEA 0.109 average

Source: The authors

Hypotheses Testing

The correlation between the observed variables is tested by means
of Structural Equation Modelling (SEM) with the support of Amos
software - the statistical package for social sciences, using the Maximum
Likelihood model of the observed variables. The parameters monitored in
the analysis are the standardised path coefficients and the squared
multiple correlations coefficient. The value of the standardized path
coefficients (B) indicates the strength of influence of a specific variation,
while the values of the multiple correlations coefficient show the
percentage of the variance of the observed variable explained by the
model. The results presented in Figure 3 point to the high degree of
impact of the observed components on human capital value, as well as
human capital impact on the observed indicators.

Intellectual Attitude of
agility employees
0.85 0.89

Employee

competencies

Non-financial
performance

0.71
0.88
Retum on assets|

\ 0.82 0.75
Added value per| “ompetitiveness| [ Service Flexibility Resources | [ Innovations
I_cmplovcc o quality 3 utilisation l

Figure 3 Path diagraph with standardised regression values

Source: The authors

Profitability
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The obtained research results go in favour of confirming research
Hypotheses 2 and 3. However, Hypothesis 1 is rejected (Table 4). Human
capital does not affect the financial performance of the observed hotels,
which is confirmed by the coefficients p = - 0.28; p = 0.683. Financial
performance being rated low by the respondents, such a result is expected.
Multiple correlation coefficient is 0.23, which means that 23% of the
financial performance variability is explained by the influence of human
capital while the remaining part is influenced by other factors. H2 is
confirmed, which means that human capital affects the hotel non-financial
performance. The regression value of the path coefficient is B = 0.93; p =
0,000 while the multiple correlation coefficient is 0.87, i.e. 87% of non-
financial performance variability is explained by the influence of human
capital. These values point to the conclusion that the degree of human
capital impact on non-financial performance is very high, which should be
taken into account by hotel managers in the process of business plan
creation. H3 is also confirmed (B = 0.73; p = 0.000), which proves that
human capital indirectly influences financial performance, through the
impact on non-financial hotel performance.

Table 4 Research hypotheses — result overview

Variables Results Hypothesis Confirmed
p value B

Human capital—» financial 0.683 -0.28 H; No
performance

Human capital—» non-finincial 0.000 0.93 H, Yes
performance

Non-financial —» financial 0.000 0.73 Hs Yes
performance

Source: The authors

The values of the multiple correlation coefficients given in Table 5
describe the percentage of the observed variability criteria which explains
the change of independent variable. The variable which contributes most
to the explanation of financial performance variability is profitability
(87%), while the remaining part is influenced by other factors. Human
capital variability is mostly influenced by employee competence (80%),
and the remaining part is under the influence of other factors. Resources
utilisation mostly explains the variability of non-financial performance
(78%), while the remainder is influenced by other factors.
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Table 5 Multiple correlation coefficient values

Variables Multiple correlation
coefficient value
Employee competences 0.802
Intellectual agility 0.720
Employee attitude 0.784
Profitability 0.870
Return on assets 0.855
Added value per employee 0.675
Competitiveness 0.500
Service quality 0.668
Flexibility 0.212
Resource utilization 0.779
Innovation 0.565
Financial performance 0.231
Non-financial performance 0.873

Source: The authors

DISCUSSION

Just like other profitable companies, hotels can monitor the impact
of human capital through the use of appropriate indicators. They are usually
divided into financial performance, which measures the effectiveness of
previously applied strategies, and non-financial performance, which
measures the performance of all those business factors that cannot be
numerically expressed. Financial hotel performance indicators observed in
this paper are profitability, rate of return on assets and added value per
employee, whereas the observed non-financial indicators encompass
competitiveness, service quality, flexibility, resource utilisation and
innovation.

The aim of the paper is to examine the impact of human capital on
the hotel performance in Serbia. By testing the defined hypotheses, it is
proven that human capital does not directly affect financial performance so
hypothesis 1 is rejected. Its influence is, however, exercised indirectly,
through the value of non-financial indicator which is confirmed by
hypotheses 3. Hence, human capital indirectly influences financial
performance, through the impact on non-financial hotel performance as
confirmed by Nemec Rudez, & Mihali¢, (2007) and Wang, & Chang,
(2005). The processed data confirm the influence of human capital on non-
financial performance and hypotheses 2 is confirmed, as noted by Laing et
al. (2010) and Dominguez-Falcdn et al. (2016). The greatest influence on
human capital value, and consequently on the observed performance, has
the human capital component of employee competence. The adaptability of
the model is analysed using Chi-square (y2), x*/df, NFI, PNFI, CFI, IFI and
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RMSEA indexes, whose values indicate a high degree of the observed
research model adaptability (Hernaus et al., 2012).

Confirmation of the research hypotheses 2 and 3 suggests that hotel
managers analysis the value of non-financial performance. The use of these
performances is justified because human capital provides intangible
services, and the quality and satisfaction of such services can be best shown
qualitatively, using non-financial performance. Hence, when management
of Serbian hotels defining future directions of growth and development,
they must analyze not only the financial performance but also the non-
financial ones. Rejection of hypothesis 1 can be related to the insufficient
development of the sector of accommodation and food service, as already
mentioned. The share of this sector in the structure of gross value added
amounts to 1.06%, while its share in the realized RS turnover is 0.6%
(STAT.YEARB.SERB. 2016, p.205). Hypothesis 1 is rejected so it is
necessary to monitor the indicator of revenue per employee in order to link
the achieved business results with the value of human capital.

CONCLUSION

Some authors find human capital to be the most important
component of intellectual capital (Demartini & Paoloni, 2011), since it is a
source of creativity, on the one hand, and innovation, change and
improvement, on the other (Massingham, & Tam, 2015). This per examines
the impact of human capital on business performance of hotel enterprises in
Serbia. The research results confirm the influence of human capital on the
non-financial performance of hotel companies. Results also confirm that
human capital indirectly affect financial performance, through the value of
non-financial indicator.

The practical implications of this study are fourfold. First, the results
show that managers need to focus on monitoring changes in human capital
components (employee competencies, intellectual agility and employee
attitudes), and in particular the change of employees' competences, their
skills and know-how, since this component, compared to the others, is most
influencial in determining the value of human capital. Second, since it is a
service sector, monitoring business success through non-financial
performance is of particular importance, especially the variable of resources
utilisation. Business continuity and demand stability for hotel services are
based on monitoring and improving non-financial performance, such as
service quality, competitiveness, flexibility, resources utilisation and
innovation. On the other hand, indirect influence of human capital on
financial performances is proven, which can be explained by the low level
of development of the Serbian economy as well as low competitiveness
(Bontis et al., 2015, p.1380). In Serbian hotels, human resources are used in
an appropriate way, which results in a high value of non-financial indicators,
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but obviously hotels do not achieve satisfactory financial benefits due to
high fixed operating costs and seasonality effects. Third, the obtained results
point out the importance of investing in human capital and managers can
make assessment by ratio analysis on the way investment into human capital
would affect business performance. Fourth, hotels with a high rate of
investment in human capital create a positive working environment for
employees, which affects the motivation and satisfaction of employees, and
consequently the final results of the business.

The limitations of the research relate to the size of the sample.
Although the response rate (11.8%) is quite small, it is usual for data
collection using the survey method. The credibility and reliability of the
results is higher when the sample is larger. Furthermore, the assessment of
financial measures would give more reliable results if it were calculated
using the value of balance sheet items of the financial statements, on the
basis of which ratio numbers are also calculated. Nevertheless, collecting
data through surveys is anonymous, and researchers do not know the hotel
identity. If the survey was not anonymous, the response rate would be even
lower. The third limitation refers to a small number of the observed
components that constitute human capital. A more comprehensive analysis
of the human capital roles in hotel companies would require observation of
a larger number of components constituting human capital.

The paper was based on an examination of the impact of human
capital components on the financial and non-financial hotel performance.
Future research could be based on repeated research in a 5-year time
interval and a comparative analysis of the impact of human capital on the
observed performances of Serbian hotels. It would be useful to expand
the analysis by introducing some new financial and non-financial
indicators. Furthermore, further research could be based on an analysis of
the frequency of use of financial or non-financial performance in decision
making, for independent hotels, on the one hand, and for hotels that are
part of an international hotel chain, on the other.
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YTULAJ JbYACKOI' KAIIUTAJIA HA TIOCJIOBHE
NEP®OPMAHCE XOTEJICKUX IIPEAY3ERA Y CPBUJU

Mapko CinaBkoeuh', Jacmuna Ormanosuh’
YYuusepsurer y Kparyjermy, Exonomcku daxynrer, Kparyjesam, Cp6uja
*Yuusepsuter y Kparyjesuy,
®dakynreT 3a XOTeNUjepcTBO U Typu3aM y Bpmwaukoj bamu, Bpmauka bama, Cpouja

Pe3ume

IlocnoBame KOMIaHUja Y €KOHOMHjU 3aCHOBAaHO] Ha 3HAKY CBE BHIIIE CE OCIIAmba
Ha ynoTtpeOy MHTEJEKTyaJlHe MMOBHHE, JOK MaTepHjajlHa IMOBHHA ITONIPUMA CEKYH-
JapHU 3Ha4aj. HajBakHMja KOMITIOHEHTa WHTENICKTyalHe WMOBHHE IOCTaje JbYICKU
KaluTaja Kora YWHEe KOMIIETEHTHOCT 3allOCJICHUX, WHTENEKTyallHa ardiiHOCT M CTaB
3amnocieHux. bpojHu ayropu cmarpajy Aa je JbYACKHM KalMTal IOKpeTad CTBapamba
BPEIHOCTH Yy YCIY)KHHM KoMnaHujama. CaBpeMEHHU YCIOBH IIOCIOBama CBE BHIIE
MPUMOpPaBajy MEHAIMEHT KOMIIaHH]ja Ja MHBECTHPA M Pa3BHja JbYICKH KAIHUTAI KaKo
Ou kpewpanu audepeHIHpaHe Mpou3BoAe/yciayre u 00e30equnn cTabuiHy KOHKY-
peHTCcKy no3unmjy. bpojHe cTyauje mokasyjy yTHIaj OBE IMOBHHE Ha pe3yiTare Io-
CIIOBamba LITO je W O4YeKHBaHO Oyayhu 1a cy 3amoCiIeHH HENOCPENHO YKJbYYEHH Y
HPOILIEC NIPOU3BOAKE U MOTPOIIE YCIIyra.

Edukacna ynorpeba spyackor kamurana 3axTeBa mpaheme oxarorapajyhux mo-
CJIOBHHX Ilep(popMaHCH, (UHAHCHjCKUX U He(HHAHCHjCKUX. 3Hauaj yrnorpede Hedu-
HAHCH]CKHX MepHJa pacTe Cpa3MEpHO pacTy 3Hawaja JbYACKOI KaluTana 3a KOMIIa-
HUje, HapOYUTO 3a OHE KOje ITOCIyjy Y cekTopy yciyra. C o03UpoM Ja MpOM3BOIE
HEONUIJBUBE YCIyTe, YCIy>KHE KOMIIaHHUje MMOCEOHO MOPajy OOpaTHTH MaX’ky Ha Tpa-
heme KBaIMTaTUBHNX, HEQUHAHCH]CKHUX TOKa3aTeba jep OHU MPEACTaBIbajy OCHOBY
3a pepuHKCcame Oynyhnx mpaBama akTuBHOCTH. CBakako, He Tpeba 3aHEMapUTH 3Ha-
4aj (MHAHCHjCKUX TIOKa3aTesba, ald Tpeba HMMaTH Ha yMy, Ja OHH YKasyjy Ha
YCIEIIHOCT HPETXOAHO CIIPOBEICHUX MOCIOBHUX aKTHBHOCTH.

CrnpoBe/ieHO MCTpaKMBakhe 3aCHOBAHO j€ HAa MCIHMTHBAKY YTHIAja KOMIOHEHTH
JbYJICKOT KanuTana Ha puHaHCHjcKe M HeuHaHcHjcKe mepdopMaHce xoTtena y Pemy-
Oomumu CpOuju. Pesynratu uctpakuBama yka3yjy Ha TO J1a JbY/ACKU KalluTal yTHIe Ha
HeuHAHCHjcKe TepdopMaHce MOCMaTpaHUX XOTela JOK Ha (uHaHCHjcKe mepdop-
MaHCe yTH4Ye WHAUPEKTHO, TPEKO BPEIHOCTH HepUHAHCH]CKIX MOKa3aTesba. Kako je y
pany MOTBpheH yTHIaj JbYICKOT KamuTala Ha He(HUHAHCHjCKE MeOopMaHCe, MOXKeE ce
3aKJbYYHTH Ja ce XoTelicka npenyseha y CpOuju y BUCOKOM CTENEHy OcClamajy Jia
JbYJICKE pecypce y Kpeupamwy XOTEICKHX ycIyra. YTHLAj JbyJCKOT Kaluraia Ha (u-
HaHcHjcKe mepdopMaHce OCMaTpaHUX XOTelNa jeé MHIUPEKTaH, LITO ce MOoXe o0ja-
CHHUTH HHCKHUM HHBOOM pa3Boja CPIICKE €KOHOMHje M XOTEJICKe MHAyCTpHje. Y cpIi-
CKHM XOTeJIMMa JbYJICKH PECYpPCH KOPHCTE ce Ha OAroBapajyliy HauuH LITO pe3yaTHpa
BHCOKOM BpenHouihy HehHMHAHCHjCKHX MOKa3aTesba, ajli OYHMIVICJHO Jia XOTElIH He
ocCTBapyjy 3a10BosbaBajyhy HUHAHCH]CKY KOPHCT YCIIEa BUCOKAX (PMKCHUX TPOIITKOBA
MOCJIOBamba U yTHIAja CE30HE.



