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CONTROLLING - FACTOR FOR BUSINESS SUCCESS
AN EXAMPLE FROM THE HOTEL INDUSTRY

SAZETAK: Postizanje poslovnog uspjeha ovisi o mnogim faktorima. Polazi se od hipoteze da
poduzeéa koja imaju odjel za kontroiing ostvaruju veéu razinu poslovnog uspjeha nego poduzeéa bez
kontrolinga. Time bi se dokazalo kako kontroiing izravno povecava vjerojatnost poslovnog uspjeha.
Na primjeru hotelskih poduzeéa zeli se dokazati kako kontroiing pridonosi poslovnom uspjehu, odno-
sno daje faktor poslovnog uspjeha. Kontroiing je funkcija unular menadzmenta koja pridonosi pove-
éanju efikasnosti i etektivnosti poslovanja.

Nakon komparativne analize hotelskih poduzeéa sa i bez kontrolinga s osnovnim pokazateljima
likvidnosti, ekonomiCnosti I rentabilnosti moze sc zakijuCiti kako se kontroiing u institucionalnom i
lunkcionalnom smislu nalazi u relativno malom broju vrlo uspjesnih hotelskih kuca.
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SUMMARY: Achieving business success depends on many factors. The starting point ol this re-
search are the hypotheses ihat companies with controlling achieve greater levels of business success
than do companies without controlling, and that by improving controlling as a key measure, compa-
nies may directly increase their possibility of business success. By presenting a comparative analysis
of hotel companies with or without controlling departments in regard to business success, this rese-
arch attempts to prove the basic hypotheses that the business success of hotel companies is in high
correlation lo the degree of the controlling department's development. Controlling represents a fun-
ction within a management system which increases its effectiveness and efficiency.

On conducting a comparative overview of hotel companies with and without controlling depar-
tments using the basic indicators of liquidity, economics, and profitability, the resulting conclusion is
that controlling, in its institutional and functional sense, is to be found in relatively few very success-
ful hotel companies.
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1. UVOD

Poslovni uspjeh je trajan cilj svih podu-
zeca. Postizanje poslovnog uspjeha ovisi o
mnogim faktorima. U ovom radu se
istrazuje utjecaj kontrolinga na poslovni
uspjeh poduzeáa. Cilj rada je istraziti
zavisnost izmedu poslovnog uspjeha
poduzeéa i postojanja kontrolinga kao
funkcije u poduzecu. Polazi se od hipoteze
da poduzeéa koja imaju odjel za kontroling
ostvaruju veéu razinu poslovnog uspjeha
nego poduzeéa bez kontrolinga. Time bi se
dokazalo kako kontroling izravno poveéava
vjerojatnost poslovnog uspjeha. Ograniöenja
ovog istraíivanja su u fokusiranju na
hoteiska poduzeéa te relativno mali, iako
vrlo znaöajan uzorak. Pretpostavlja se da
ono §to vrijedi za hoteiska poduzeéa vrijedi
i za poduzeéa drugih industrija.

2. POSLOVNI USPJEH I
KONTROLING

Poslovni uspjeh se razHCito definirá i
mjeri. Operativni uspjeh se mjeri pomoéu
prometa i dobiti, likvidnosti i rentabiinosti
te drugim pokazateijima. Strategijski uspjeh
se mjeri trzisnim udjelom, kvalitetom, po-
tencijalima uspjeha, odrzivim razvojem. Biti
uspjesan znaCi iéi ukorak s promjenama i
inicirati ih, biti vitalan. U bioloskom raz-
voju nisu prezivjele niti najveÉe niti najopa-
snije zivotinje, veé one koje su se uspjesno
prilagodavale promjenama.

Kontroling u industrijskim poduzeéima
razvijene trzisne ekonomije nesto je sto se
podrazumijeva. Prema brojnim rezultatima
empirijskih istrazivanja, 1978. godine odjel
za kontroling imaloje 30% istrazivanih po-
duzeéa, a 1979. veé njih 57%. Funkciju
kontrolinga posljednjih nekoliko godina ima
od 66 do Cak 90% poduzcéaV Zbog velike

1. INTRODUCTION

Business success is a permanent goal for
all companies. Achieving business success
depends on many factors. In this paper, the
influence of controlling on a company's
business success is investigated. The pri-
mary aim is to research the correlation be-
tween a company's business success and its
existing controlling, serving as a function
within the company. Research starts from
the hypotheses that companies with control-
ling achieve greater levels of business suc-
cess than do companies without controlling
and that by improving controlling as a key
measure, companies may directly increase
their possibility of achieving business suc-
cess. The focus of this research is restricted
to only the hotel industry and to a relatively
small but significant sample. The assump-
tion is that what is true for companies within
the hotel industry is also applicable to com-
panies in other industries.

2. BUSINESS SUCCESS AND
CONTROLLING

Business success is defined and measured
in various ways. Operative success may be
measured by sales and profit, liquidity and
profitability, or by other indicators. Strategic
success may be measured by market share,
quality of products, potential success and
sustainable development. Being successful
means staying in step with the times and
change, initializing it, and remaining vital and
dynamic. For example, in the animal world, it
was not the largest and most dangerous ani-
mals that survived, but rather those that were
most capable of adapting.

In industrial companies within devel-
oped market economies controlling is

' Niedermayr. R.: Die Realitaet des Controlling, u: Eschenbach, Controlling, 1995, str. 138.
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pomoéi kontrolinga menadzmentu, ta se
funkcija uvodi ne samo u proizvodnini vec i
u irgovaCkim poduzecima, bankama, kredil-
nim institucijama, osiguravajucini drustvi-
ma. bolnicama. visokoskolskim ustanovama
le vladinim organizacijama.

2.1. Pojam kontrolinga

U literaturi iz poslovne ekonomije nema
jcdnoznaCne i opceprihvaienc dcfinicijc
kontrolinga. Konlroling predstavlja lunkciju
unutar sustava menadz.menta kojom se po-
vecavaju cfikasnost i efektivnost menadz-
menta, a time i sposobnost prilagodavanja
promjenama unutar i izvan poduzeca .
Koordinacija i integracija pojedinih podsu-
stava menadzmenta je naCin na koji
kontroling realizira svoju ulogu i to su uje-
dno osnovni principi kontrolinga. Cjelovitu
definiciju pojma kontroting nudi Internatio-
nal Group of Controlling:'^

"Kontroleri ohlikuju i prate procès me-
nadzmenta H pronalazenju ciljeva, planira-
tijti i usmjeravanju i time nose suodgo-
vornost za ostvarenje ciljeva.

To znaci:

• Kontroler brine za transparentnost
strategije, rezultata. ftnancija i pro-
cesa i titne pridonosi vecoj ekonomi-
cnosti.

• Kontroler cjelovito koordinira parci-
jaltie ciljeve i parcijalne planove te
organizira cjelovito izvjestavanje
usmjereno buducnosti.

• Kontroleri moderiraju i ohlikuju pro-
cès menadzmenta it protialazenju ci-
ljeva, planiranju i usmjeravanju tako
da svaki nositelj odlucivanja moze
djelovati usmjereno prema cilju.

known as "allude". In 1978, according to
many empirical studies, 30% of the compa-
nies researched had controlling departments,
while in 1979 there were as many as 57%.
Within the last few years controlling func-
tions are present in up to 66% or even 90%
of companies'. Since controlling has been a
great help to management, this function is
not only used in production companies, but
also in trade companies, banks, credit insti-
tutions, insurance companies, hospitals,
educational institutions and government or-
ganizations.

2.1. Notion of Controlling

In many business books, there is no un-
ambiguous, generally accepted definition for
controlling. Controlling represents a func-
tion within a management system which in-
creases its effectiveness and efficiency, and
thereby its ability to assimilate changes
within a company and outside of it." Coor-
dination and integration of individual man-
agement subsystems is how controlling
realizes its purpose. This is also the basie
principle of controlling. The International
Group of Controlling offers a complete
definition of the controlling concept:^

"Controllers design and accompany the
management process for defining goals,
planning and controlling and thus have a
joint responsibility with the management to
reach the objectives.

This means:

• Controllers ensure the tran.sparency
of business results, finance, proc-
esses and strategy and thus contrib-
ute to higher economic effectiveness.

• Controllers co-ordinate sub-targets
and related plans in a holistic

^ Weber, J.. Eitifuhrung ¡n da.s Conirolling, 6. izdanaje. Schafîer-Poeschel. Stuttgan, 1995.. str. 46.

' www.igc-controUing.org
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• Koritroler pruza za tu svrhu potrebnu
u.slugu stiahdijevanja poslovnim po-
dacima i informacijama.

• Kontroler oblikuje i njeguje sustave
kontrolinga." .:

2.2. Zadaci kontrolinga

Uobifiajene zadatke kontrolinga moguée
je promatrati s nekoliko motrista. Postoji s
jedne strane popis zadataka kontrolera
prema FEI (Financial Executive Institut,
SAD) iz 1962. godine. Postoje takoder
brojna istrazivanja poslova kontrolera koja
se temeije na potraznji za takvim djelatni-
cima, tj. oglasima o zaposljavanju za odre-
dene zadatke. Pored toga istrazuju se i
uobiCajeni zadaci koji se obavljaju u odje-
lima za kontroling u razliéitim poduzecima.
Na temelju anketa i dobivenih odgovora do-
Slo se do kataloga poslova u kontrolingu:

• struöna pomoé kod izgradnje i provo-
denja planiranja, kontrole i informi-
ranja

• suradnja kod definiranja ciljeva
poduzeóa i podruíja

• uskladivanje parcijalnih ciljeva i pla-
nova sa globalnim ciljem i planom

• poslovno izvjestavanje i interpreta-
cija

• struCna pomoé kod izrade i ostvare-
nja proraCuna

• StruCna pomoc kod operativnog
planiranja

• struCna pomoé kod obraCuna tros-
kova i izrade kaikulacija

• struCna pomoé kod uvodenja i
organizacije EOP

• ekonomsko savjetovanje za poduzeóe
i podruÉja u poduzcéu

• podrska strategijskom planiranju.
kontroli, informiranju i izvjestavanju

• koordinacija projekata
• posebna istrazivanja (spoznaja prob-

lema, naôini njihova rjesavanja).

manner and organize a reporting-
system which is future-oriented and
covers the enterprise as a whole.

• Controllers moderate and design the
controlling process for defining goals,
planning and management control, so
that every decision-maker can act in
accordance with agreed objectives.

• Controllers provide nuinagers with
all relevant controlling information.

• Controllers develop and maintain
controlling systems. "

2.2. Controlling Tasks '

It is possible to view tbe standard tasks
of controlling from several different aspects.
On the one hand, there is a list of controller
tasks according to FBI (The Financial Ex-
ecutive Institute, USA) from 1962. How-
ever, there are also comprehensive studies
of controller tasks based on demands for
sucb employees, i.e. public notices about re-
cruiting for defined tasks. In addition to this,
there are studies of standard tasks tbat are
performed within the controlling depart-
ments of different companies. A catalogue
of controlling tasks has been established
based on surveys and their findings:

• Professional belp in establishing and
enforcing planning, control, and
briefing

• Cooperation in defining company and
department goals

• Coordination of sub-targets and re-
lated plans with global aims and plans

• Business reporting and interpretations
• Professional help in establisbing and

implementing budgets
• Professional help in operative plan-

ning
• Professional belp in cost accounting

and calculating
• Professional help in implementing and

organizing ADP (automatic data proc-
essing)
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Oblikovanje zadataka kontrolinga u
konkretnom poduzeéu ovisiti ée o veliCini
poduzeca, prirodi posla, dominantnim pro-
blcmima te struCnim oCekivanjima pojedi-
nih menadzera.

Operativni kontroling je struCna po-
drâka mcncdzmentu s ciljem povecanja efi-
kasnosti poslovanja, podizanju razine
koristenja potencijala poduzeca: rentabil-
nosti, ekonomiCnosti, oCuvanja supstancije i
likvidnosti te u uskladenom koristenju in-
strumenata opcrativnog upravljanja.

Osnovni je cilj operativnog kontrolinga
poticanje pasivnog prilagodavanja promje-
nama okoüne, tj. prilagodavanja utjecanjem
na unutarnje Cinltelje. Operativni kontroling
je usmjeren na mjerijive i ovladive pojave i
procese u poslovanju poduzeéa.

Strategijski kontroling pruza struCnu
podrsku menedzmentu s ciljem povecanja
razine efektivnosti poslovanja, usmjeren je
na izgradnju potencijala buduéeg uspjeha
poduzeéa, jaCanjc vitalnosti poduzeca, po-
boljSanje njegovih izgleda za trajan uspjeb.
Strategijski kontroling treba pruzati struCnu
podrsku za pitanja: treba li krenuti s novim
proizvodom, ulaziti na novo trziáte, kakve
rizike i Sanse oCekivati u buducnosti, treba li
inovirati tchnoloski procès investicijskim
ulaganjem, itd. Strategijski kontroling po-
maze u oblikovanju vizije, misije, ciljeva i
strategija za trajan uspjeh poduzeca. Smisao
strategijskog kontrolinga je aktivno prilago-
davanje, tj. utjecanje na vanjske Cinitelje te
prilagodavanje okoline sebi.

2.3. Instrumenti kontrolinga

Osnovno pitanje u ovom radu jest kako
kontroling pridonosi poslovnom uspjehu?
Zadatak kontrolinga je uvodenje i uCinko-
vita primjena pojedinih instrumenata kako
bi se pridonijelo transparentnosti poslova-
nja, povecanju senzibilnosti menadzmenta
prema unutarnjim i vanjskim promjenama, s

• Business consulting for companies
and departments

• Support in strategic planning, control,
briefing and reporting

• Coordination of projects
• Special studies (problem identification

and problem-solving)

Designing controlling tasks in a particu-
lar company will depend upon the com-
pany's size, the nature of its business,
prevailing problems and the professional
expectations of individual managers.

Operative controlling is professional
support for management whose goal it is to
increase a business' efficacy and its level of
potential in the following fields: profitabil-
ity, economy, preservation of substanee and
liquidity, and coherent utilization of opera-
tive management instruments.

The objective of operative controlling is
the promotion of passive adaptation to a
changing environment, i.e. adaptation of in-
fluences to internal factors. Operative con-
trolling is aimed at measurable and
controllable manifestations and processes in
a company's business.

Strategic controlling offers profes-
sional support for management in the aim of
increasing business effectiveness. It focuses
on building up potential for the company's
future success, strengthening the company's
vitality, and improving the probability for its
permanent success. Strategic controlling
should provide professional support for
various issues, including: whether the com-
pany should introduce a new product, or
enter into a new market; the kinds of risk
and opportunities that may be expected in
the future; whether the company should in-
novate technological process by investment,
etc. Strategic controlling helps in the de-
signing of a vision, a mission, goals and a
strategy for permanent company success.
The import of strategic controlling is active
adaptation, i.e. infiuencing external factors
and changing the environment to suit par-
ticular needs.
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konaínim ciljetn jaÔanja vitalnosti podu-
zeéa. U nastavku je preglcd osnovnih in-
strumenata kontrolinga (si. 1. ).

2.3. Controlling Instruments

The essential question posed in this pa-
per is how controlling contributes to busi-
ness success. The mission of controlling is
the implementation and effective application
of certain instruments conductive to busi-
ness transparency and the enhancement of
management sensibility towards internal and
external changes, which ultimately results in
the strengthening of the vitality of a com-
pany. See table for overview of essential
controlling instruments (Figure 1).

Podsustavi me-
riadzmenta /
V re f J*
V rscL

instrumenala

operalivni

strategijski

Slika I. Pregled osnovnih i

Vrednote

• ciljevi

• vizija
• misija

Plan i ran je

• usporedba
tro äk ova

• dop ri nos
pokri¿a FT

• scoring
* invest.

proraitin
• obraCimske

cijene
• proraCun

• Cinitelji
uspjeha

• krivulja
iskuslva

• îivotni
vijek

• SWOT
• strategijska

bilanca
• portfolio

Kontrola

• anaJiza
odstupanja

• analiza
uzroka

• kontrola
kvalitete

• analiza
odsiupanja

• analiza
uzroka

nstrumenata kontrolinga

Informiranje

• ABC analiza
• pokazatctji
• bilanöni

ind,ran,up.
• izvjeStavanje
• obraiuni

Iroäkova
• Puni
• DjelomiÔni
• Planski
• PojedinaCni
• Procesni
• Ciljni
• Zivotnog vijeka

• sustavi ranog
upozorenja

• strategijski
radar

Organiziranje

• osobne upute
• saiiiouskladivanje
• planovi
• programi
• org, plan
• plan

ras pore divan ja
suradnika

* opis radnih mjesta
• opis ovlaStenja
• pravilnici
• smjemice

• organizacijski
priniCnici

• organizacija
procesa

• podjela rada

Upravljanje
ljud.skim

potencijaliniü

• sustavi
policanja

• stilovi
rukovodenja

• sustavi
nagradivanja

• strukturiranje
rada

• suslavi
motiviranja

• sustavi
razvoja
suradnika

• oblikovanje
karijere
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Figure J. Overview of essential controlling instruments

Management
subsystems /
Type of
instruments

Operative

Strategic

Values

• Goals

• Vision
• Mission

Planning

Cost
comparison

• contribution
margin

• scoring
• investment

budget
• iniemal

pricing
• budget

• Success
factors

• experience
curve

• product
lifecycie

• SWOT
• Strategic

balance
sheet

• Portfolio

Control

• deviation
analysis

• sample
analysis

• Qualily
control

• deviation
analysis

• sample
analysis

Information

ABC analysis
Indicators
Balance indicators
of early warning

• Reporting
• Cost accounting
• - Full costing
• direct costing
• Plan costing
• ltidividual costing
• Activity based

costing
• Target costing
• Lifetime costing

• early warning
system

• strategic radar

Organization

Personal
notation
Self
coordination
plans

• programs
• org. Plan
• allocation plan

of labour
• description of

work jobs
• description of

authorizations
• bylaws
• guidelines

• organization
bylaws

• process
organization

• division of labor

lluEtian
resources

management

slittiuiation
systems
styles of
leadership
remuneration
systetns

• structuring of
labor

• motivation
systems

• collaborator
development
system

• carrier
management

Osnovni instrumenti koje kontroling
korisni kako bi poveéao transparentnost
poslovanja i kako bi struCno pomogao
menadzmentu u odluCivanju i sagledavanju
posljedica pojedinih odluka mogu takoder
biti i okosnica u traganju za sliCnostima i
razlikama izmedu kontrolinga i raôunovod-
stva. Dani pregled instrumenata nema ambi-
ciju biti sveobuhvatan, veé je tek
indikativan i ilustrativan naéin predoCavanja
metoda i tehnika kontrolinga. Inputi kontro-
linga su eksterni i interni podaci i informa-
cije. Procès kontrolinga je obrada tih
podataka i informacija pomoéu razliCitih
metoda i tehnika, kojima se odgovara na
pitanja:

Essential controlling instruments lead to
increased business transparency and provide
professional support for management deci-
sions by foreseeing consequences for par-
ticular decisions and may also be fundamental
in the search for similarities and differences
between controlling and accounting. The
overview of instruments provided does not
aim to be all-encompassing, but is rather an
indicative and illustrative example intended
for presenting controlling methods and tech-
niques. Controlling inputs consist of external
and internal data and information, while the
controlling process is the preparation of this
data and information using various methods
and techniques in order to provide answers to
the following questions:
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• Gdje su izvori uspjeha sada i u
buduónosti?

• ato poveéava na§ uspjeh sada i u bu-
ducnosti?

• Sto snianjuje naS uspjeh sada i u bu-
ducnosti?

• What are the sources of success, at
present and in the future?

• What augments success, at present
and in the future?

• What diminishes success, at present
and in the future?

3. EMPIRIJSKO ISTRAZIVANJE
ODNOSA KONTROLINGA I
POSLOVNOG USPJEHA
HOTELSKIH PODUZECA

Cilj istrazivanja je ispitivanje zavisnosti
poslovnog uspjeha i postojanja odjela za
kontroling u poduzeéu. Polazi se od hipo-
teze kako su poduzeca u kojima postoji od-
jel za kontroling uspjeSnija od poduzeca
koja ga nemaju. Na primjeru hotelskih po-
duzeóa zeli se dokazati kako kontroling pri-
donosi poslovnom uspjehu, odnosno da je
faktor poslovnog uspjeha. OgraniCenje is-
trazivanja su djelatnost i veliCina uzorka.
Istrazivanje se temelji na hotelskim poduze-
éima i pretpostavlja se da rezultati mogu
vrijediti i za poduzeca drugih industrija.

Uzorak je obuhvaíao 62 od ukupno 406
postojeéih hotelskih poduzeca u Hrvatskoj.
U uzorku su zastupljena poduzeca svih re-
gija. Na anketu su odgovorila 32 poduzeca,
pa se stopa povrata od 51,6% smatra vrlo
dobrom. O reprezentativnosti dobivenih re-
zultata govore Cinjenice kako 32 hotelska
poduzeca koja su odgovorila na anketu up-
ravljaju s:

- 22% ukupnih hotelskih objekata u Hr-
vatskoj

- 35% svih hotelskih posteija u Hrvats-
koj

- 24% smjestajnih jedinica u turistiCkim
nase !j ima

- 37% smjeStajnih jedinica u kampo-
vima

- 48% vrijednosti imovine svih hotelskih
poduzeéa u Hrvatskoj

- ostvaruju 44% ukupno ostvarenih pri-
hoda u hoteiskim poduzeóima u Hr-
vatskoj

3. EMPIRICAL RESEARCH OF
RELATIONSHIP BETWEEN
CONTROLLING AND
BUSINESS SUCCESS IN HOTEL
COMPANIES

The aim of this study is to research de-
pendencies between business success and
the existence of company controlling de-
partments. The initial hypothesis is that
companies with controlling departments are
more successful than companies without
controlling departments. Hotel companies,
to take one example, corroborate the fact
that controlling contributes to business suc-
cess, i.e. that controlling is the key to busi-
ness success. Even though this study is
restricted to the hotel business and hotel
companies, and even though the results are
from a limited sample, the assumption is
that these results may also be applied to
companies from other industries.

The sample encompasses 62 of the 406
existing hotel companies in Croatia. Hotel
companies from all regions in Croatia are
represented in the sample. Thirty-two com-
panies filled out the questionnaire and took
part in the survey, providing a 51,6 % rate
of return, which is considered very good.
The quality of results is a representative
sample, as the 32 hotel companies that did
take part in the survey constitute;

- 22% of total hotel residence in Croatia
- 35% of total hotel beds in Croatia
- 24% of total accommodation units in

tourist villages
- 37% of total accommodation units in

camping sites
- 48% of total asset value of all hotel

companies in Croatia
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- zaposijavaju 37% ukupno zaposlenih u
hotelima u Hrvatskoj

- uzorkom je obubvaéeno sedam od 10
najboijib hotelskih poduzeéa u Hrvats-
koj.

- u uzorku su zastupljena drzavna podu-
zeéa s 21,9% te privatna sa 78,1 %.

Istraiivanje je provedeno pomoéu ankete
i to u razdobiju listopad-prosinac 2004. go-
dine .

- realize 44% of total achieved revenues
in hotel companies in Croatia

- employ 37% of total hotel staff in
Croatia

- include 7 of the 10 best hotel compa-
nies in Croatia

- include 21,9 % state companies and
78,1 % private companies

The survey questionnaire was carried out
October to December 2004^

4. REZULTATI EMPIRIJSKOG
ISTRAZIVANJA

Prvi rezultat istrazivanja se odnosi na
postojanje kontrolinga u poduzeéu: 31,3%
poduzeéa ima, a 68,7% poduzeéa nema od-
jel za kontroling.

Komparativnom analizom botelskih po-
duzeéa sa i bez kontrolinga s analizom us-
pjesnosti pojedinib hotelskih kuéa poku§at
ée se dokazati osnovna hipoteza rada, a to je
da poslovna uspjesnost hotelskih poduzeéa
ovisi o stupnju razvoja kontrolinga u njima.

U dokazivanju bipoteze izraéunati su za
hotelska poduzeéa pojedini pokazatelji i to:

• Pokazatelji likvidnosti
- Tekuéi odnos (current ratio)
- Radni kapital (working capital)

Operativni novöani tok
Neto novCani tok

• Pokazatelji poslovnog uspjeha
- Ekonomiinost
- EBITDA
- ROI
- OCF margin

• Z-score kao cjelovit indikator
poslovnog uspjeba

Takoder su usporedene njihove vrijed-
nosti za botelska poduzeéa sa i bez odjela za
kontroling.

4. RESULTS FROM EMPIRICAL
RESEARCH

Initial research results show that con-
trolling exists in 31.3 % of botel companies
and tbat 68.7 % of botel companies do not
have controlling departments.

A comparative analysis of hotel companies
with or without controlling departments with
regard to business success was carried out in an
attempt to confinn tbe basic hypotheses that
business success of botel companies is in high
correlation to the extent to which tbe
controlling department is developed.

To confirm the hypotheses, several indi-
cators were taken into account:

• Liquidity ratios
- Current ratio
- Working capital
- Operative cash flow
- Net cash flow

• Business success ratios
- Economic
- HBITDA
- ROI
- OCF margin

• Z-score as a complete indicator of
business success

The attained Z-score values for hotel
companies with or without controlling de-
partments were compared.

•• Lalovac. B., Kotitroling kao dcterrainanta uspjeänosti hotelskih poduzeéa, Magistarski rad, Ekonomski fakultet
Zagreb, 2006.. str. 160. i daije.
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Komparativnom analizom uspjelo se
dokazati da ona poduzeéa koja imaju odjel

A comparative analysis confirms that
there is better liquidity in companies with

za kontroling imaju bolju likvidnost od onih controlling departments than in those with
poduzeéa koja nemaju kontroling. Takvu
tvrdnju dokazuju sljedeéí podaci:

no controlling department. This is con-
firmed by the following data:

Tablica I. Likvidnost u poduzeéima sa i bez kontrolinga

Table 1 Liquidity in companies with and without controlling departments

Vrijednosl
Values

CR>2
CR 1.5 > 2.0
CR 1.0> 1.5
CR 0.5 > 1.0

CR < 0.5

Odjel za kontroling / Controlling department
da / Yes

37.5%
12.5%
0.0%
37.5%
12.5%

ne /No
30.8%
7.67r
7.7%

23.1%
30.8%

Hotelska poduzeéa koja imaju odjel za
kontroling boije upravljaju svojom likvid-
noséu jer njih 37.5 % ima tekuéi odnos veéi
od 2.0, a 50 % njih ima tekuci odnos veéi od
1.5. Ona hotelska poduzeéa koja nemaju
odjel za kontroling imaju tekuéi odnos lik-
vidnosti znatno losiji, gotovo 62% ima CR
ispod 1.5, Sto se smatra donjom granicom
prihvatljivosti.

Hotel companies with controlling de-
partments manage hquidity better, as 37.5%
have a current ratio greater than 2.0, and
50% have ratios greater than 1.5. Hotel
companies without controlling departments
have significantly lower current ratios, and
as many as 62% have a CR below 1.5,
which is bordering on unacceptable.

Slika 2. Likvidnost u hotelskim poduzeéima sa i bez kontrolinga

Figure 2. Liquidity in hotel companies with and without controlling departments

CR 1.5 Ï 2.0 CR 1.0 > 1.5 CR 0.5 * 1.0 CR < 0.5
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Kao drugi pokazatelj likvidnosti uzet je
radni kapital, koji takoder ima bolje vrijed-
nosti kod poduzeca sa kontrolingom. U Cak
54% hotelskih poduzeóa bez kontrolinga
pronalazi se negativan omjer radnog kapi-
tala.

Other liquidity ratios, such as working
capital, show better values in hotel compa-
nies with controlling departments. There are
negative ratios for working capital in as
many as 54% of hotel companies without
controlling.

Slika 3. Radni kapital u hotelskim poduzecima sa i bez kontrolinga

Figure 3. Working capital in hotel companies with and without controlling departments

E9 konEroling da • kontroiing ns

w e posit w e neg

Controlling YbS Controlling NO

Nakon utvrdivanja statiCne bilanine lik-
vidnosti, zanimljivo je analizlrati jo§ dva
pokazatelja koja odrazavaju likvidnost dru-
stva. To su operativni cash flow odnosno,
novCani tijek iz osnovne djelatnosti, i neto
operativni cash flow koji ukljuôuje ostale
novCane tijekove. Kod oba ta indikatora
hotelska poduzeca sa kontrolingom imaju
bolje odnose.

After establishing the balance liquidity,
two more indicators of company liquidity re-
main to be reviewed. They include operative
eash flow, that is. cash flow from the core
business, and net operative cash flow con-
sisting of eash flow from other businesses.
Both indicators show better results in hotel
companies with controlling departments.

Tablica 3. Operativni cashflow u hotelskim poduzeéima sa i bez kontrolinga

Table 3 Operative cashflow in hotel companies with and without controlling departments

Pokazatelj
Indicator

Operativni cash flow - pozitivan
Positive operative cash flow

Operativni cash flow - negativan
Negative operative cash flow

Odjel za kontroiing / Controlling department
da / Yes

SI.5%

12.5%

ne / No

84.6%

15.4%
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Kod neto operativnog cash flow-a situa- Results of net operative cash flow are
cija je jos vise u korist hotela koji imaju even higher and speak in favor of hotel
kontroling. companies with controlling departments.

. 1 ' I .

Slika 4. Neto OCF kod hotelskih poduzeéa sa i bez kontrolinga

Figure 4. Net OCF in hotel companies with and without controlling departments
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Dakle, usporedbom pokazateija likvid-
nosti poslovanja dokazuje se kako bolju lik-
vidnost imaju hoteiska poduzeéa s Odjelom
za kontroling. ZakijuÈuje se kako koristenje
instrumenata kontrolinga pridonosi boljoj
likvidnosti poslovanja, tj. da je kontroling
faktor oCuvanja likvidnosti.

U nastavku se daju rezultati usporedbe
pokazateija uspjeSnosti poslovanja.

Therefore, a comparative analysis of li-
quidity proves that there is better liquidity in
hotel companies with controlling depart-
ments. In conclusion, the use of controlling
instruments provides better business liquid-
ity, that is, controlling is a liquidity preser-
vation factor.

The comparative results of business suc-
cess indicators are given below.
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Slika 5. Ekonomiënost kod hotelskih poduzeca sa i bez kontrolinga

Figure 5. Economie values in hotel companies with and without controlling departments
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Pokazatelj ekonomiCnosti ne razdvaja
znaCajno poduzeca sa i bez kontrolinga, §to
znaCi da na ekonomiCnost utjeCu neki drugi
faktori znaCajnije od utjecaja kontrolinga.

EBITDA margin je prvi pokazatelj koji
govori koliko je poduzeée zaradilo prije ob-
raCuna amortizacije i piaéenih kamata. Ovaj
pokazatelj je uzet iz razioga da se utvrdi
koliko stvarno hotelska poduzeóa zaraduju
iz operativnog "core businessa".

Economic ratios do not significantly dif-
ferentiate companies with and without con-
trolling departments, which means that
certain other factors influence their economy
considerably more than does controlling.

The EBITDA margin is the first ratio to
show how much money a company earns be-
fore depreciation and paid expenses. This
ratio has been taken into consideration in
order to confirm a hotel company's true
earnings from its operating «core business».

6. Profitabilnost kod hotelskih poduzeéa sa i bez kontrolinga

Figure 6. Profitability in hotel companies with and without controlling departments
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Cak 75% hotela sa kontrolingom ima ra-
zinu EBITDA vécu od 15%. Ovaj pokaza-
telj ukazuje da sc u tim poduzecima bolje
upravlja operativnom dobiti, odnosno da se
aktivno upravlja operativnim troskovima.

In the survey, 75% of hotel companies
with controlling departments have EBITDA
levels greater than 15%. The EBITDA in-
dicator implies tbat these companies manage
their operative profits better, that is, opera-
tive costs are actively managed.

Tablica 4. ROI kod poduzeéa sa i bez kontrolinga

Table 4 ROI in companies with and without controlling departments

Vrijednost
Values

ROI > 7 %
ROI 0 -7 %
ROI < 7 %

Odjel za kontroling / Controllinf^ departmeni
da / Yes

12.5%
62.5%
25.0%

ne / No

1.1%
69.3%
23.0%

Iako je vec prije bilo govora o nezado-
voljavajuioj razini povrata na investirano, iz
gore navedene tablice vidi se da poduzeca
koja imaju kontroiing imaju bolju profita-
bilnost od onib koji ga nemaju. Povrat od
7% se uzima kao granica razlikovanja us-
pjeSnih i neuspjeSnib poduzeca.

Although unsatisfactory retum of in-
vestments levels bave already been discussed
earlier, tbe table above shows tbat companies
with controlling departments have greater
profitability than companies without contro-
lling departments. A ROI of 7% has been taken
as a measure to distinguish successful fi-om
unsuccessful companies.

Slika 7. OCF margin kod hotelskih poduzeéa sa i bez kontrolinga

Figure 7. OCF Margin in hotel companies with and without controlling departments

• kontroling da • kontroling ne
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Na kraju je uzet jos jedan pokazatelj,
OCF margin, koji dokazuje veéu uspjesnost
hotelskih kuéa sa kontrolingom od hotelskih
poduzeéa bez kontrolinga.

Sva tri pokazatelja koja u obzir uzimaju
profitabilnost hotelskih kuéa prednost daju
poduzeéima koja imaju kontroling.

U analizu je uzet i Z-score model kao
cjelovit pokazatelj poslovnog uspjeha. On
takoder dokazuje da je Z-score veéi kod
onih poduzeéa koja imaju kontroling. U tu-
maôenju vrijednosti Z-scora vazno je nagla-
siti kako Z>2,99 odrazava financijski zdrava
poduzeéa, vrijednosti u rasponu 1,81-2,99
odra7.avaju fmancijski ugrozena poduzeca,
dok vrijednosti Z-scora ispod 1,81 odra^a-
vaju financijski "bolesna" poduzeéa ili kan-
didate za steéaj. Vrijedi komentirati
Cinjenicu da medu "kandidatima za sleéaj"
ima vise poduzeéa sa kontrolingom nego
bez; u ovim sluCajevima se radi o neuspjes-
nim poduzeéima gdje je potreban poslovni
zaokret koji kontroling sam ne moze realizi-
rati.

Finally, one more ratio has been taken
into consideration, the OCF margin, which
proves that hotel companies with controlling
departments are more successful.

All three profitability ratios are higher in
hotel companies with controlling departments.

For this analysis, the Z-score model was
also taken as a complete indicator of busi-
ness success. The analysis also confirmed
that Z-scores are higher in hotel companies
with controlling departments. For the inter-
pretation of Z-score values, it is important to
emphasize that T>1B'^ represents finan-
cially healthy companies, values ranging
from 1,81-2,99 represent financially jeop-
ardized companies, while Z-score values
below 1,81 represent financially "dis-
tressed" companies or candidates for bank-
ruptcy. It is worth mentioning that (here
were more eompanies with controlling de-
partments among bankruptcy candidates.
However, these companies were unsuccess-
ful and in need of reform, which cannot be
realized by controlling alone.

Tablica 5. Z-score kod poduzeéa sa i bez kontrolinga

Table 5 Z-Score in companies with and without controlling departments

Vrijednost
Values

Z>2.99
Z1.81 >2.99

Z< 1.81

Odjel za kontroling / Controlling department
da / Yes
5O.()'/r
12.5%
37.5%

nc / No

38.5%
30.7%
30.7%

Nakon sagledavanja komparativnih pri-
kaza hotelskih poduzeéa sa i bez kontro-
linga s osnovnim pokazateljima likvidnosti,
ekonomiCnosti i rentabilnosti moze se zak-
ljuCiti sljedeée:

• kontroling u institucionalnom i
funkcionalnom smislu nalazi se u
reiativno maiom broju vrlo uspjeânih
hotelskih kuéa; to potvrduje
Cinjenica da se od 32 anketirana ho-
telska poduzeéa u njih svega 10

Having reviewed this comprehensive
comparative overview of hotel companies
with and without controlling departments
using the basic indicators of liquidity, eco-
nomics, and profitability, the following con-
clusions may be drawn:

• Controlling, in its institutional and
functional sense, has been found in
relatively few very successful hotel
companies; this is confirmed by the
fact that out of the 32 hotel companies
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pronalazi odjel za kontroiing. Osnov-
nom hipotezom je veé dokazano da
se radi o vrlo uspjesnim hotelskim
kucama.

Osnovna hipoteza je dokazana jer se
u 8 od 9 sluôajeva usporedbe, doka-
zujc korelacija izmedu osnovnih po-
kazatelja uspjesnosti i prisutnosti
odjela kontrolinga. Time se dokazuje
stav kako kontroiing pridonosi pos-
lovnom uspjehu poduzeéa i moze se
smatrati faktorom poslovnog uspje-
ha.

5. ZAKLJUCAK

Postizanje poslovnog uspjeha ovisi o
mnogim faktorima. U ovom radu se
istrazuje utjecaj kontrolinga na poslovni
uspjeh poduzeéa. Cilj rada je bio istra2iti
zavisnosl izmedu poslovnog uspjeha
poduzeéa i postojanja kontrolinga kao
funkcije u poduzeéu Polazi se od hipoteze
kako su poduzeéa u kojima postoji
kontroiing uspjesnija od poduzeca koja
nemaju ovaj odjel. Na primjeru hotelskih
poduzeóa dokazalo se kako kontroiing
pridonosi poslovnom uspjehu, tj. da je
faktor poslovnog uspjeha. Time se utvrdilo
kako kontroiing izravno poveéava vje-
rojatnost poslovnog uspjeha. OgraniCenja
ovog istrazivanja su u fokusiranju na hotel-
ska poduzeéa te relativno mali, iako vrlo
znaéajan uzorak. Pretpostavlja se da ono sto
vrijedi za hotelska poduzeéa vrijedi i za po-
duzeca drugih industrija.

Nakon sagledavanja komparativnih pri-
kaza hotelskih poduzeéa sa i bez kontro-
linga s osnovnim pokazateljima likvidnosti,
ekonomiínosti i rentabilnosti, moze se zak-
ljuCiti kako se kontroiing u institucionalnom
i funkcionalnom smislu nalazi u relativno
malom broju vrlo uspjesnih hotelskih kuéa.
To potvrduje Cinjenica da se od 32 anketi-
rana hotelska poduzeéa u njih svega 10 vrlo
uspjesnih pronalazi odjel za kontroiing.

surveyed, controlling departments
were only found in 10 hotel compa-
nies. The basic hypothesis has already
confirmed that these are generally
very successful hotel companies.

• The basic hypothesis has been con-
firmed because in 8 out of 9 cases in
the comparison, correlations between
the basic indicators of success and
the existence of eontrolling depart-
ments was confirmed. Consequently,
the belief that controlling contributes
to business success and may be con-
sidered a major factor for business
success has been proven.

5, CONCLUSION

Achieving business success depends on
many factors. In this paper the influence of
controlling on a hotel company's business
success was investigated. The aim of this
paper was to investigate the correlation be-
tween company business success and its
controlling department as a function within
the company. The starting point was the hy-
pothesis that companies with controlling de-
partments are more successful than
companies without controlling departments.
Taking hotel companies as an example, the
aim was to prove that controlling contributes
to business success, i.e. that controlling is
the key to business success and that
controlling directly increases the possibility
of achieving business success. This research
was restricted and focused only on hotel
companies and included a relatively small
but very significant sample. It is assumed
that what is true for hotel companies, also
applies to companies from other industries.

On conducting a comparative overview
of hotel companies with and without con-
trolling departments using the basic indica-
tors of liquidity, economics, and profita-
bility, the conclusion is that controlling, in
its institutional and functional sense, is to be
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Osnovna hipoteza je dokazana jer se u 8
od 9 sluéajeva usporedbe, dokazuje korela-
cija izmedu osnovnih pokazateija uspje§-
nosti i prisutnosti odjela kontrolinga. Time
sc dokazuje stav kako kontroling pridonosi
poslovnom uspjehu poduzeéa i moze se
smatrati faktorom poslovnog uspjeha.

found in relatively few very successful hotel
companies. This is confirmed by the fact
that out of the 32 hotel companies surveyed,
controlling departments were found only in
10 very successful hotel companies.

The basic hypothesis has, therefore, been
confirmed, as correlations between the basic
indicators of success and the existence of
controlling departments were confirmed in 8
out of 9 cases compared. Consequently, the
concept that controlling contributes to busi-
ness success and may be considered a major
factor for business success has been con-
firmed.
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