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INTRODUCTION 

Performance analysis of business effects in a country's economy by sectors and 
industries is an important determinant in the design and implementation of the 
concept for future development. Measures of adequate industrial policy and 
stimulating measures of the country ensure sustainable economic development. The 
final goal imposed is the realization of a framework for the provision of further support 
to sectors/activities and the creation of stronger supports to increase future 
competitiveness of the sector, both at the level of BiH and FBiH and at the regional 
level. Consequently, the subject of the analysis below is: 
 

 analysis of macroeconomic trends in FBiH and BiH in 2014 and 2015, 
 analysis of key financial elements of business operations during the period 

2011 - 2015, of trends and dynamics of the performance results of companies 
(businesses) by the areas of economic activities (sectors); 

 analysis of financial condition and performance of business operations; 
 concluding observations and recommendations with the aim of improving 

operations and strengthening the competitiveness of companies in the FBiH. 
 
The analysis of macroeconomic trends includes an overview of the most important 
macroeconomic indicators for 2014 and 2015. 

The analysis of the dynamics of financial results for the 18 fields of activity was made 
for a five-year period 2011 - 2015, with a special emphasis on the assessment of the 
situation in 2015. The analysis included the companies (legal entities - business 
entities) which, in accordance with the Law on Accounting and Auditing in FBiH 
("Official Gazette of the Federation BiH", No. 83/09), submitted their annual financial 
statements to the authorized institution established by special law (FIA), which  
controls and processes financial statements, and keeps the single register of financial 
statements. The analysis did not include legal persons from the banking sector or the 
insurance and reinsurance sector. Also, the analysis excluded the fields of public 
administration and defence, compulsory social security, activities of households as 
well as extraterritorial organizations and bodies. 
 
The analysis included the following fields (sectors), according to the BiH National 
Classification of Economic Activities 2010 (NACE BiH 2010(BHS: KD BiH 2010): 
 

Areas of activity 

Number of 

companies in 

2015 

A – Agriculture, forestry and fishing 577 

B – Mining and quarrying 151 

C – Manufacturing production 3.539 

D – Production and supply of electricity, gas, steam and air conditioning 195 

E – Water supply, sewerage, waste management and remediation activities 239 

F – Construction 1.599 

G – Trade 7.543 

H – Transportation and storage 1.412 
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 I – Hospitality and catering 733 

J – Information and communication 814 

K – Financial and insurance activities 98 

L – Real estate 545 

M – Professional, scientific and technical activities 2.188 

N – Administrative and support service activities 647 

P – Education 313 

Q – Human health and social protection 288 

R – Arts, entertainment and recreation 182 

S – Other service activities 252 

 

The analysis of operations of business entities provides information about income, 
expenses, profits, losses, assets and sources of financing of business entities, in 
accordance with the accounting standards that were applied in the reporting year. 
The first part analyzes in more details the key indicators of property-financial 
condition and performance of enterprises in the FBiH as a whole, and then, based on 
available data, calculates and interprets the relative indicators of indebtedness, 
equipment, funding, operations and efficiency by fields of activity. The structure and 
analytical expressions for calculating relative indicators were done at the level of 
FBiH, as well as by the sectors in Table Selected Performance Indicators of 
Operation of Companies in the fields from A to S for the period from 2011 to 2015. 
These Tables are in Appendix 2 of this document. 
 
All analyzes that follow are based on the annual financial statements of the 
companies. No matter that particular data that we used (data - of FIA) does not fully 
agree with the statistical data, we believe that this analysis contributes to the 
understanding of the problems in the operation of business enterprises in the FBiH.  
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SUMMARY  

The year of 2015 was marked as a year of more significant economic growth in the 
countries of the EU and the region. In the EU, there was an increase in real GDP by 
2%, while the unemployment rate decreased by 1 percentage point and in most 
countries of the region in the reporting year, there was a significant increase in real 
GDP compared to 2014. 

In the Federation of BiH, in 2015 there was a nominal growth in GDP at a rate of 5%, 
while the real growth rate was 3.0%.1 

According to the data of FIA, the number of companies in the last five years had a 
variable movement and in 2015 it reached the highest level (21,322). 

The number of employees in the period after 2011 shows an upward trend, and in 
2015 it increased by 0.5%, i.e. to 318,363. 
The unemployment rate, according to the Labour Force Survey, reported a growth 
compared to the previous year by 0.7 percentage points and amounts to 27.9%2, 
while the registered unemployment rate fell by 0.5 percentage points and amounts to 
46.4%. 
 
The actual total revenues at the level of the FBiH increased by 2.9%, while net profit 
of the companies (1,159 mil. KM) is 3 times higher than in 2014. 
Revenues generated from exports of companies in the reporting period increased by 
8.1%, and in total revenues they account for 15.0%. As in the previous year, in 2015 
most of the revenues from sales in foreign markets was achieved in the field of 
manufacturing industry (61.3% of total export revenues), trade (11.0%) and in the 
field of professional, scientific and technical activities (8.5%).  
Of the total of 18 analyzed fields of activity in the reporting year, the net profit was 
achieved in 13 fields, while the net loss incurred in 5 fields of activity, which is 
considerably more favourable than in the previous year when 9 fields achieved net 
profit, while the remaining 9 analyzed fields recorded net loss. Maximum net profit in 
2015 was realized in trade (39.3% of total realized net profit in the FBiH), the field of 
manufacturing industry (26.0%), and professional, scientific and technical activities 
(8.9%), while the highest net loss was recorded in the field of energy (30.2% of total 
realized net loss), mining (28.5%) and real estate (27.5%). 

Macroeconomic indicators show that the economic crisis in the Federation of BiH is 
behind us. However, problems remain in operation of companies, which for many 
years limit any significant expansion of exports and increase in employment. In most 
sectors, a low level of liquidity3is evident, while in many sectors the debt ratio 
increased. In the analyzed sectors, only the field of financial activities has a 
satisfactory liquidity ratio (2.02), while a slightly lower liquidity ratio was recorded in 

                                                           
1The first results of the Federal Statistical Office. 
2Methodological settings of the Survey are based on the recommendations and definitions of the International 
Labour Organisation(ILO) and the requirements of the European Statistical Office ( EUROSTAT), which ensures 
international comparability of data in the field of labour statistics. 
3The values of indicators are given in the Tables in Appendix 2 of this document, and the calculation methodology 
is set out in Appendix 1 of this document 
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the field of supply of electric power, gas, steam and air conditioning (1.91), and 
information and communication (1.90).  

The debt ratio, as an average for FBiH, in 2015 remained at the same level as in the 
previous year (0.49), which is on the very border of acceptability of 0.50. The low 
level of debt is only in sectors of agriculture (0.24), energy (0.24%), water supply and 
waste management (0.30), and the sector of information and communication (0.30). 
The highest debt ratio was recorded in the financial activities (0.84). This is followed 
by sectors of other service activities (0.70), real estate (0.63), administrative activities 
(0.63), construction (0.61), and trade (0.59). 

The number of days to collect receivables in 2015 is slightly lower compared to the 
previous year, but is still very high (the average in the FBiH is 79 days), which 
creates additional difficulties for enterprises to maintain stable operation. 

According to the BiH Central Bank, at the end of 2015, the FBiH registered 13,081 
companies that had at least one blocked account (increase by 2,172 companies 
compared to the previous year), while the total number of blocked accounts 
amounted to 21,121, which is an increase by 5,788 compared to 2014. It is evident 
that the economy of FBiH faces the problems of systemic insolvency, which is 
negatively contributed by the growing public debt, both internal and external, high tax 
and administrative burden on businesses, as well as high interest rates and limited 
access to credit facilities. Long-term consequences are reducing investment, inability 
to create new jobs, weakening the competitiveness of domestic firms, insufficient 
export growth, and a reduction in productivity, which significantly inhibits the 
economic growth and development. 

In order to overcome the problems of the economy, and to create a more stimulating 
business environment, we propose the following measures: 

- Facilitate the position of the economy by reducing the fiscal and quasi-fiscal 
charges, with the aim of strengthening the competitive position of the 
domestic economy, taking care to avoid disturbances in public spending 
(neutral principle with increased taxation of property and spending),  

 
- Simplify the procedure and method of payment of tax obligations (to reduce 

the number of payment orders), with the aim of reducing the costs of 
employers, 

 
- Simplify the procedure, reduce the costs, the number of steps and the 

number of days for the establishment of companies, 
 

- Simplify the procedure, reduce the costs and deadlines for obtaining the 
zoning, construction, energy and other permits, with the aim of stimulating 
the investments, 
 

- Align the taxation of work with EU methodology, by taxation of all benefits 
based on employment, with an appropriate reduction in the rates of taxes 
and contributions from wages (neutral principle),  
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- Establish and legally regulate the system of multilateral compensations and 
cessions within the FBiH Development Bank, as a way of mutual settlement 
of claims. This solution is important because it will reduce the internal debt in 
the FBiH, 

 
- Within the program of the Development Bank, provide loans for liquidity with 

repayment period of between 3 and 5 years for healthy companies with the 
problem of lack of liquidity, so that the conversion of short-term liabilities into 
long-term liabilities would relax the cash flow of companies, 

 
- Accelerate activities on the development of quality assurance systems, and 

strengthen co-operation, remove barriers and achieve the standards that are 
required by the EU. The most obvious examples are related to the sectors of 
forestry (FCC certification) and food processing sector, 

 
- Improve the legal framework, which would create preconditions for the 

development of primary and secondary capital market, which will allow all 
private companies and companies with state capital to raise funds for their 
development more easily through the capital market,  

 
- Use resources from privatization for the recapitalization of the Development 

Bank of the Federation of Bosnia and Herzegovina, in order to raise the level 
of credit potential of the bank for financing and co-financing of major 
development projects. 

 

The implementation of the above measures would reduce the level of general 
illiquidity of the economy with the positive effects on the increase in investment, 
increase in the competitiveness of enterprises, increase in employment, increase in 
exports, which would ultimately lead to an accelerated economic development and an 
increase in living standards of citizens. 
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1. MACROECONOMIC ENVIRONMENT 

1.1. Macroeconomic trends in the EU and in the region in 2014 and 2015 

According to the Statistics Offices of the countries in the region and the European 

Commission of May 2016, the euro zone recorded a real economic growth in 2015 in 

the percentage of 2.0%, while in 2014 the recorded growth rate was 0.9%.  

The contribution of domestic demand in the EU's economic growth was slightly 

higher in 2015 compared to previous years, which resulted in a drop in the 

unemployment rate from 11.2% in 2014 to 10.2% in 2015.  

Economic trends in the EU, especially in Germany and Austria, and countries in the 

region with which BiH is most intense economically linked, have a significant impact 

on the domestic economy. There has been real growth in GDP of Germany in the 

percentage of 1.6% in 2014, while in 2015 it recorded a real annual growth rate of 

1.7%. Austria also had a real growth of GDP and in 2014 it amounted to 0.3%, while 

in 2015 the real GDP growth was 0.9%.  

GDP growth in the past two years was recorded in most countries in the region. 

According to the first preliminary estimate of the Croatian National Bureau of 

Statistics, Croatia in 2015 recorded a real GDP growth of 1.6% (in 2015 0.4%). 

Slovenia in 2015 recorded a real growth of 2.9% (in 2014 growth of 3.0%). The 

decline in real GDP in Serbia in 2014 amounted to 1.8% (in 2015 growth of 1.8%). 

Movements in real GDP in Macedonia recorded a growth of 3.5% in 2014, and a 

similar trend continued in 2015 (growth of 3.7%). Montenegro also recorded a 

recovery of the economy in 2014, with real GDP growth of 1.8%, and continued a 

similar trend with a growth rate of 3% in 2015.  
 

Given that Germany, Italy, Croatia, Austria and Slovenia are the top five export 

markets and that almost 60% of total exports are exported to these countries, the 

focus of export and economic measures of Bosnia and Herzegovina and the 

Federation of Bosnia and Herzegovina should certainly be focused on ensuring the 

quality assurance system, and strengthening cooperation, removing barriers and 

achieving the standards that are required by the EU. 

1.2. Macroeconomic trends in BiH and FBiH in 2014 and 2015 

According to the first results of the BiH National Agency for Statistics, GDP of BiH for 

2015 in production terms is nominally 28,5404 million and compared to 2014 it rose 

by 4.5%, while real growth was 3.03%.  

                                                           
4The first results of the Agency for Statistics of Bosnia and Herzegovina.  
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According to preliminary results of the Federal Bureau of Statistics, the GDP of the 

Federation of BiH in 2015 was KM 18,697 million, which is by 5% more than in 2014. 

Real growth rate was 3.1%. 

The unemployment rate, measured by the number of unemployed (registered at the 

Federal Employment Institute - FZZZ) and the labour force (employed + unemployed 

registered in FZZZ) in 2015 amounted to 46.4%, which is lower compared to the 

previous year 0.5 pp. LFS unemployment in FBiH in the reporting year increased by 

0.7 pp and amounts to 29.1% (it also represents the ratio of the unemployed and the 

labour force) and is significantly lower than the official unemployment rate, but more 

than 2.5 times higher than the unemployment rate of the EU28 (10.2%).5 

A mild increase in economic activity during 2015 influenced the positive 

developments in the labour market in the FBiH. According to statistics, the average 

number of the employed in 2015 increased by 1.5% compared to 2014. Regarding 

the activities the highest increase in employment was recorded in manufacturing 

(1,431 or 1.7%), trade (1,132 or 1.4%), health care (835 or 2.7%), and public 

administration and defence (419 or 0.9%), while the largest decrease in the number 

of employees in 2015 was recorded in the areas of mining and quarrying (259 or 

1.9%) and construction (221 or 1.0%).  

The average net salary per employee in the FBiH in 2015 amounts to 830 KM. The 

analysis of average salaries in the FBiH and RS results in a conclusion that the 

average salaries in both entities are almost equal. However, it should be noted that in 

the RS, since 2002, the gross salary includes hot meal allowance and other legally 

taxable incomes.  

The general price level in the FBiH in 2015, measured by the consumer price index, 

decreased, so that there was deflation in percentage of 0.7%. Broken down by items, 

the biggest drop in prices was recorded in transport (6.3%) and clothing and footwear 

(5.3%). There was a decline in the price of food and non-alcoholic beverages (0.9%) 

as the most important item in the structure of prices. The highest growth rate in 2015 

was registered in prices of alcoholic beverages and tobacco (7.7%), education (3.5%) 

and housing (1.5%).  

Industrial production in the Federation of Bosnia and Herzegovina in 2015 over the 

previous year increased by 2.2%, while in 2014 the industrial production increased by 

0.1%.   

As for foreign trade, in the FBiH in 2015 export was in the amount of KM 6.142 mil., 

which is by 6.3% more than in the same period last year, while imports during the 

                                                           
5Methodological settings of the Survey are based on the recommendations and definitions of the International 

Labour Organisation (ILO) and the requirements of the European Statistical Office (EUROSTAT), which ensures 
international comparability of data in the field of labour statistics. 
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same period amounted to KM 10,678 mil., i.e. 3.1% more than in 2014. Export-import 

ratio in 2015 was 57.5%, and is slightly lower than in 2014 when 55.8% of imports 

were covered by exports.  

On 31/12/2015, the total debt of the FBiH was KM 6,537.16 mil., of which the external 

debt accounts for 80.7%, while the domestic debt is 19.3%. Compared to 2014, the 

internal debt of the Federation increased, as increased the domestic debt of cantons 

and local communities. Also the external debt of the Federation, cantons and local 

communities increased in the reporting year.  
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2. BASIC FINANCIAL RESULTS OF COMPANIES IN FBiH 

2.1. Number of companies and number of employees 

For 2015, a total of 21,322 enterprises in the field of economy (included in this 
analysis6) submitted their annual financial statements to the FIA, which, as compared 
to the previous year, is 106 companies or 0.5% more.  

Most of the companies in 2015 were registered in section G - Wholesale and retail 
trade, repair of motor vehicles and motorcycles (7543), by 89 companies less than in 
last year. This is followed by section C - Manufacturing industry with 3,539 registered 
companies, by 38 less than in the previous year, and section M - Professional, 
scientific and technical activities with 2,188 registered companies, which is 38 
enterprises more than the previous year.  

Chart 1.Number of companies in the Federation BiH by the analyzed areas of activity CA 2010 

Source: FIA; Processed by FZZPR 
 
Number of employees in 2015 in the covered sectors amounted to 318,363, which is 
8,385, or 2.7% more as compared to the previous year.  

Chart 2. Number of employees in the Federation BiH by the analyzed areas of activity CA 2010 

 
Source: FIA, Processed by: FZZPR 
 

The largest number of employees in 2015 was recorded in section C - Manufacturing 
(82217), then in the G - Trade (76,495) where the biggest increase was registered in 
the number of employees compared to the previous year (by 5,210, or 62.1% of the 
total increase in the number of employees), and in the section Q - Human health and 

                                                           
6This analysis does not cover the fields of activities T - Activities of households and U - Activities of extraterritorial 
   organizations and bodies (Classification of Economic Activities 2010) due to the small number of subjects and a 
negligible impact on the economy. 
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social welfare (29,499), where a significant increase was also recorded in staff over 
the previous year (by 1,305 employees, or 15.6% of the total increase in the number 
of employees). Since 2011 there is a positive trend of increasing the number of 
employees in undertakings in the FBiH. 

Chart 3.Trends in the number of employees and number of companies in the FBiH for the 
period 2011-2015

Source: FIA, Processed by: FZZPR 

2.2. Financial results 

Below we analyze the set of indicators from the income statement, which shows the 
performance. For these purposes, the data on total revenues, total expenses, and 
profit or loss before tax are used.  
 

Total realized revenues of FBiH economy in 2015 amounted to 43,007 mil.KM, which 
is 2.9% more than in the previous year, while total realized expenses rose by 0.9%. 
The efficiency of operations in the reporting year is the best in the period after 2011. 
For one KM of total expenditures, KM 1.0323 of revenues was realized.   

Net income after tax in 2015 increased by a significant 20.4% compared to 2014, 
while the net loss after tax decreased by 23.9%. This had a positive effect on net 
profit for the period, which in 2015 amounted to KM 1,159 mil., which is three times 
more than in the previous year.7 

Chart 4. Movement of total revenues and expenditures, and net profit 

 
Source: FIA, processed by FZZPR 

                                                           
7Net profit (loss) of the period represents the difference between net income of the period (for companies that 

generate income) and net loss of the period (for companies that generate loss). 
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Broken down by activity, the largest net profit in 2015 was achieved in the field of 
trade (597 mil. KM or 39.3% of total realized net profit of all sectors in the FBiH), 
which is an increase by 41.3% compared to 2014. The following area is 
manufacturing industry with realized net profit of KM 395 mil. or 26.0% of total net 
profit, and professional, scientific and technical activities (section M) with a share of 
8.9%. 

Chart 5. The realized net profit / loss by fields of activity (mil. KM) 

Source: FIA; processed by: FZZPR 

 

Section D - Electricity, gas and water has the largest share in the total net loss in the 
FBiH in 2015, with 30.2% of the total net loss in the FBiH, followed by B - Mining and 
quarrying with 28.5%, and section L - Real estate activities with 27.5% of the total net 
loss of the FBiH.  
 
Chart 6. Shares in total realized net profit (left) and net loss (right), by fields of activities for 
2015  

 
Source: FIA; processed by: FZZPR 
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CATERING) 
J - INFORMATION AND COMMUNICATION 
K - FINANCIAL AND INSURANCE ACTIVITIES 
L - REAL ESTATE 
M - PROFESSIONAL, SCIENTIFIC AND TECHNICAL ACTIVITIES 
N - ADMINISTRATIVE AND SUPPORT SERVICE ACTIVITIES 
O - PUBLIC ADMINISTRATION AND DEFENCE; COMPULSORY SOCIAL SECURITY 
P - EDUCATION 
Q - HUMAN HEALTH AND SOCIAL PROTECTION 
R - ARTS, ENTERTAINMENT AND RECREATION 
S - OTHER SERVICE ACTIVITIES   

2.3. The structure of total revenues and expenses 

The structure of total income of companies in the FBiH in 2015 is prevailed by 
operating revenues, with a share in total revenue in a percentage of 96.3%, which is 
certainly a positive fact that indicates business orientation towards activities that 
companies deal with. Operating revenues in 2015 were realized in the amount of KM 
41,406 mil., which is more by 2.7% as compared to the previous year, while for the 
same period income from financial activities increased by 9.6%.8 

Chart7. Structure of total revenues of companies in (mil. KM) 

Source: FIA, processed by: FZZPR 

The highest part of the operating income in 2015 came from the sale of goods and 
effects in the amount of KM 40,103 mil., which is about 96.9% of total operating 
income. 

The share of revenues from sales in foreign markets in total operating revenues in 
2015 amounted to 16.1%, which is higher by 0.9 percentage points compared to the 
previous year. With a nominal increase in operating income, there is an evident 
increase in revenues from exports.  

Most of export revenue in 2015 was achieved in sector C - Manufacturing industry 
accounting for 61.3% of total sales in foreign markets made by companies in the 
FBiH. Then follows the sector G - trade with 11.0%, and M - professional, scientific 
and technical activities with a share of 8.5% of total sales from exports in the FBiH. 

                                                           
8Financial revenues include interest income, foreign exchange gains, income from currency 

   clauses, revenues from participation in the profits of joint ventures and other financial revenues. 
. 
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Chart 8.  Shares of sales revenue in foreign markets by activity in the FBiH total sales on 
foreign markets  

 
Source: FIA; processed by: FZZPR 

The largest decrease in revenues from sales on foreign markets in 2015, were 
recorded in financial activities (section K) by 52.7% and in healthcare (section Q) by 
35.0%, but in these two sections these are not significant nominal amounts. The 
following section is E – water supply, waste management and the environment with a 
decrease of 19.3%, and the area of M - professional, scientific and technical activities 
with a decrease of 9.1%.  

The largest relative increase in revenues from sales on foreign markets in 2015 was 
achieved in the field R - Arts, entertainment and recreation (by 3.5 times) and the 
area I - catering (by 2.1 times), although these are not big nominal amounts (increase 
in the amount of KM 12.8 mil. in both areas together). The following is trade area with 
the increase of 22.2%, or by KM 130 mil., and section J - Information and 
communication with an increase of 20.1% or 38.0 million. KM. The largest nominal 
increase in revenues from exports was recorded in the manufacturing industry in the 
amount of KM 362 mil., which represents 75.1% of the total increase in export 
revenues of the FBiH.    

Chart 9. Structure of total expenses of companies in the FBiH in 2013 (tot. income = 100) – in 
mil.KM 

Source: FIA, processed by: FZZPR 
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In the structure of the distribution of total income of enterprises an important role 
belongs to operating expenses, which in 2015 amounted to 94.8% of total revenues 
(in 2014 93.9%). Approximately the same percentage of total income in the last two 
years was allocated to cover financial expenses, so that in the reporting year this 
percentage was 1.7% or 0.1 percentage points more than in the previous year. Other 
expenses in 2015 accounted for 3.5% of total revenues, which is 1.0 percentage 
points less than the previous year. 

In analyzing the structure of total expenses, special attention is given to expenditures 
for operating costs, which consist of net salaries, taxes and contributions from 
salaries and on salaries, and non-taxable incomes (hot meal allowances, holiday 
allowance, transport, etc.).  

Table 1. Overview of labour costs in companies in the FBiH 

Description 2011 2012 2013 2014 2015 

Total expenses (in mil. KM) 38.497 39.429 39.926 41.271 41.661 

Labour costs (in mil. KM) 5.465 5.550 5.659 5.790 5.946 

The share of labour costs in total 
expenses (%) 

14,2 14,1 14,2 14,0 14,3 

Net salaries and benefits (in mil. 
KM) 

2.815 2.525 2.555 2.611 2.719 

Number of employees 344.368 298.920 305.619 309.978 318.363 

Average monthly net salary in KM 681 704 697 702 712 

Source: FIA; processed by: FZZPR 

According to annual statement of accounts for the year 2015, there were KM 5,946 
million labour costs, by 2.7% more as compared to the previous year. This was 
expected due to the increased number of employees compared to the previous year, 
but the share of these costs in total expenditure in the period from 2011 to 2015 
remained virtually unchanged. Finally, the average monthly net salary in 2015 
increased by 1.4% and amounted to KM 712 per employee, which is certainly 
positive, bearing in mind the fact that in 2015 in the FBiH the deflation was recorded 
in the percentage of 0.7%. Since 2011, the average net salary grew at an average 
rate of 1.1%. 

2.4. The balance of assets and sources of funds 

Companies in the FBiH at the end of 2015 had a total value of operating assets in the 
amount of KM 60,852 mil., increased by 1.1% as compared to the previous year. In 
the structure of assets, fixed assets have the most significant share, whereby the 
share of these assets decreased from 63.0% in 2014 to 62.7% in 2015. The value of 
fixed assets in comparison to the previous year increased by only 0.6%, indicating a 
relatively weak investment activity of companies during 2015. 

Current assets in 2015 increased their share in total operating assets with a 
percentage of 33.5%, which is 0.5 percentage points more than in the previous year. 
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Chart 10. Structure of assets (operating assets = 100) 

Source: FIA; Processed by: FZZPR 

Assets of companies in 2015 was mainly financed with own capital with a share of 
51.4%, which is slightly more than the previous year when this share stood at 51.2%. 
Long-term liabilities were reduced by 3.1% and in the structure of sources in 2015 
they have a slightly smaller proportion (14.8%) compared to the previous year 
(15.4%). Current liabilities were 3.2% higher, and their share in total resources 
increased by 0.6 percentage points This change in the structure of funding sources is 
unfavourable, since it is cheaper for companies to finance their assets as much as 
possible by long-term funds, due to a greater maturity of the due obligations and a 
lower cost of long-term debt in relation to the short-term. As in 2014, the total 
liabilities (long-term and short-term liabilities) maintained an identical share in the 
total sources of funds. 

Chart 11.The structure of sources of financing (operating liabilities= 100)

 
Source: FIA, processed by: FZZPR 

2.5. Selected relative performance indicators of sectors in the FBiH 

In this chapter the focus is on an analysis of selected indicators for each sector as of 
the end of 2015, and comparison of the situation by fields of activity to the previous 
year. 

Net earnings per employee in the FBiH in 2015 amounted to 3.641 KM, which is 3 
times more than in 2014. The highest net profit was gained in section K - financial 
activities (20,636 KM/empl.), then in section M - professional, scientific and technical 
activities (12,067 KM/empl.), section J - Information and communication (9,196 
KM/empl.) and section G - trade (7,798 KM/empl.), which is much higher than the 

0,0%
20,0%
40,0%
60,0%
80,0%

100,0%

2014 2015

63,0% 62,7%

33,0% 33,5%
4,0% 3,8%

Fixed assets Current assets Other assets

0,0%

20,0%

40,0%

60,0%

80,0%

100,0%

2014 2015

51,2% 51,4%

2,7% 2,6%
15,4% 14,8%

29,0% 29,6%

1,6% 1,6%

Capital and reserves Provisions Long-term liabilities Short-term liabilities Other sources



17 

 

FBiH average. The largest net loss was realized in section L - Real estate (52,529 
KM/empl.), section D - Energy (13.559 KM/empl.), and in section B - mining (7,090 
KM/empl.). 

The largest contribution to the realization of total revenues of the FBiH was realized 
in section G - Trade with a share in FBiH total revenues of 46.2%, followed by C - 
manufacturing industry with a share of 22.6%, and F - construction with a share of 
4.6%.   

The largest generators of revenue from exports in 2015 are the fields of 
manufacturing industry, trade and professional activities, which together have a share 
of 80.9% in total sales to foreign markets of the FBiH.  

Labour productivity, measured by value added and number of employees in the FBiH 
in 2015 amounted to KM 30,392 per employee, increased by 3.3% as compared to 
2014. The highest labour productivity was recorded in the field of energy and is KM 
74,618 per employee, or 4.3% more than in the previous year. This is followed by the 
area of information and communication with 60,636 KM/empl., or 1.1% more than in 
2014, and the area of professional, scientific and technical activities with 38,256 
KM/empl., which is 6.4% more than the previous year. 

Table 2. Selected performance indicators of sectors in the FBiH in 2014 

Fields of activity9 

Net profit 
(loss) per 
employee  

(KM) 

Added 
value per 
employee  

Income of 
sector / 

total 
revenues 
FBiH % 

Liquidity 
ratio 

Debt ratio 

Income 
from sale in 

foreign 
market/total 

income 
from sale 
on foreign 
market of 
FBiH % 

Number of 
days for 

collection 
of 

receivables 

Long-term 
coverage 
of fixed 

assets % 

A – Agriculture 

2015 1.953 25.118 1,2 1,02 0,24 0,95 76 102,73 

2014 -4.255 22.276 1,1 1,04 0,23 0,83 90 103,02 

B – Mining 

2015 -7.090 23.657 1,4 0,60 0,54 0,70 91 77,80 

2014 -5.917 24.061 1,6 0,66 0,53 0,76 93 80,64 

C – 
Manufacturing 
production 

2015 4.810 28.033 22,6 1,10 0,50 61,34 77 112,11 

2014 1.898 26.010 22,2 1,07 0,50 60,23 80 108,90 

D – Energy 

2015 -13.559 74.618 4,8 1,91 0,24 2,80 78 111,08 

2014 -1.159 71.522 4,6 2,11 0,24 2,90 94 112,61 

E – Water, 
ecology 

2015 -1.532 26.321 1,2 1,47 0,29 1,37 156 108,01 

2014 -2.283 24.895 1,3 1,52 0,28 1,82 154 108,53 

F – 
Construction 

2015 6.077 27.615 4,6 1,02 0,61 2,70 173 104,05 

2014 6.277 27.132 5,1 1,15 0,62 2,91 164 108,13 

G – Trade 2015 7.798 29.228 46,2 1,23 0,59 11,04 64 129,61 

                                                           
9The analysis of relative performance indicators does not include the fields O-public administration, compulsory 
social insurance, T- activities of households and U-extra-territorial organizations and bodies. 
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2014 5.923 29.165 46,7 1,23 0,60 9,76 64 128,61 

H – 
Transportation, 
storage 

2015 2.000 32.876 4,3 0,79 0,48 6,17 99 96,81 

2014 -186 30.274 4,4 0,70 0,48 6,06 101 92,32 

 I – Hospitality 

2015 668 17.355 0,6 0,86 0,49 0,15 86 101,80 

2014 -2.180 15.517 0,6 0,83 0,50 0,08 86 100,92 

J – Information 
and 
communication 

2015 9.196 60.636 3,5 1,90 0,30 3,48 87 114,00 

2014 10.106 59.976 3,7 1,72 0,29 3,13 87 111,07 

K – Financial 
activities, 
insurance 

2015 20.636 36.443 0,3 2,02 0,84 0,00 470 119,15 

2014 -9.520 24.439 0,3 2,00 0,86 0,01 740 125,11 

L - Real estate 

2015 -52.529 31.965 0,7 0,71 0,63 0,03 621 102,58 

2014 -223.568 37.798 0,7 0,87 0,67 0,03 586 130,57 

M – 
Professional, 
scientific and 
technology 
areas 

2015 12.067 38.256 3,7 1,39 0,37 8,51 133 111,80 

2014 4.490 35.960 3,6 1,38 0,36 10,86 123 111,23 

N – 
Administration 

2015 2.556 18.518 0,7 1,04 0,63 0,41 115 114,40 

2014 1.600 18.082 0,6 1,11 0,61 0,41 120 124,63 

P - Education 

2015 5.007 24.507 0,2 1,40 0,58 0,12 123 98,75 

2014 5.820 24.335 0,2 1,21 0,59 0,11 117 93,03 

Q - Health 

2015 -1.265 25.450 2,4 0,49 0,59 0,01 45 88,14 

2014 -940 26.109 2,4 0,51 0,55 0,01 41 87,98 

R - Arts, 
Entertainment 

2015 5.462 20.281 1,4 1,41 0,42 0,17 7 114,60 

2014 4.047 19.470 0,8 1,22 0,43 0,05 8 108,22 

S - Other 
service 
activities 

2015 2.004 22.174 0,2 1,11 0,70 0,05 119 113,64 

2014 2.495 20.818 0,2 1,02 0,68 0,04 139 107,59 

FBiH  

2015 3.641 30.392 100 1,13 0,49 100,00 79 109,88 

2014 1.212 29.422 100 1,14 0,49 100,00 82 110,28 

Source: FIA; processed by: FZZPR 

The average debt ratio, measured as total liabilities to total assets, at the FBiH level 
in 2015 was 0.49, which is on the border of acceptability 0.5.10 Compared to the 
previous year, the debt ratio at the FBiH level is kept at the same level. The table 
below shows that the companies in the field of financial activities have the highest 
debt ratio (0.84). Companies in the field of other service activities (0.70), real estate 
(0.63) and construction (0.61) also have high debt ratio. The fields of agriculture 

                                                           
10Economic theory suggests that the debt ratio should not exceed the value of 0.5 (50%). 
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(0.24), energy (0.24), water supply and ecology (0.29), and information and 
communication (0.30) have the most favourable debt ratios.  

In most areas in 2015 there was a relatively low liquidity ratio of companies, 
measured as liquid funds and short-term funding sources, and the average for the 
FBiH is 1.13, and it is slightly lower as compared to 2014. The lowest liquidity ratios 
were recorded in the field of health care (0.49), mining (0.60), real estate (0.71) and 
transportation and warehousing (0.79). As a rule, the liquidity ratio should be at least 
211. Satisfactory liquidity ratio was recorded only in the field of financial activities 
(2.02), while somewhat lower liquidity ratio was recorded in the field of energy (1.91) 
and information and communications (1.90). In other areas the ratio is significantly 
lower.  

Given the high level of indebtedness, low levels of liquidity and a large number of 
days to collect receivables, small turbulences in the market could further aggravate 
the financial stability of companies. 

Long-term coverage of fixed assets in 2015, as an average for the FBiH, is 109.9%, 
and is lower by 0.4 percentage points than in the previous year. This means that 
fixed assets are wholly financed by long-term sources of funding, and that a part of 
the long-term sources above 100% is directed on the financing of working capital, 
which is assessed positively, given the long-term maturity of liabilities, and the 
possibility of generating cash receipts in the short term. The lowest long-term 
coverage of fixed assets was recorded in mining (77.8%) and health care (88.1%), 
and in the transportation and warehousing (96.8). The most favourable long-term 
coverage of fixed assets was recorded in the field of trade (129.6), and in the field of 
financial activities (119.2). 

The average number of days to collect receivables in the FBiH in 2015 is 79 days, 
which is three days shorter than the previous year. The minimum number of days to 
collect receivables is required in the field of R - Arts and recreation (7), then in health 
care (45) and trade (64), while most days for payment is required in the field of real 
estate (621), financial activities (470) and construction (173 days). 

According to the data of the BiH Central Bank, at the end of 2015, in the FBiH 13,081 
companies were registered that have at least one blocked account (2,172 companies 
more as compared to the previous year), while the total number of blocked accounts 
amounted to 21,121, which is as much as 5,788 more compared to 2014.   

The present data clearly show that the companies of the FBiH, generally speaking, 

are facing big problems in their operations, such as maintenance of current liquidity, 

indebtedness and the issue of debt collection, and that there is need for appropriate 

measures that will lead to improvements in the business environment, and higher 

collection of receivables and liquidity so that the companies could survive and keep 

pace with the competition.  

                                                           
11Economic  theory suggests value 2 as the minimum value that the liquidity ratio of companies should have to 
maintain the company's liquidity at a satisfactory level. 
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3. ANALYSIS OF PERFORMANCE INDICATORS OF COMPANIES IN THE FBiH 

BY FIELDS OF ACTIVITY 

3.1. Agriculture, forestry and fishing 

In 2015, according to the data of the FIA, in the field of agriculture, forestry and 
fishing (field A), there were 577 business entities registered, which is 14 companies 
more than in 2014, and since 2011 there has been a steady upward trend in the 
number of companies. In the reporting year 6,932 persons were employed, which is 
1.6% more than the previous year, and the number of employees since 2011 also 
shows an upward trend. 

The average productivity, measured by added value per employee, is higher by 
12.7% as compared to 2014. The share of labour costs per unit of added value 
therefore reduced from 84.6% in 2014 to 74.3% in 2015. Increasing productivity and 
reducing the share of labour costs in added value is a positive indicator of the 
recovery of this sector from the disastrous floods which occurred in May and August 
2014.  

Chart 12. Added value per employee (in KM) 

Source: FIA 

The latter conclusion is supported by the fact that in the last 5 years, the highest net 
profit was achieved in 2015, which amounted to KM 13.5 mil., unlike in 2014 when 
the highest net loss was achieved in the reporting period (KM 29.0 mil.).  

Chart 13. Structure of net results (mil.KM) 

Source: FIA 
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A positive result was mainly due to net income from operating activities in the amount 
of KM 22.3 mil., as a result of significant increase in sales of effects, while material 
costs remained at a similar level as the previous year. Also, the loss from financial 
activities and from other income and expenses (arising from sale and value 
adjustment of fixed assets, and on the basis of changes in accounting policies) was 
significantly lower compared to the previous year.    

In the reporting year, KM 61.6 mil. of revenues were achieved from sales in foreign 
markets, by 24.7% more than the previous year, which increased the share of income 
from exports in total sales income from 11.9% in 2014 to 13.6% in 2015. This low 
share of export revenues, in addition to low competitiveness, in a significant part is 
the result of the insufficient number of accredited laboratories to check the quality 
and safety of meat and other food products and for their certification, which restricts 
the export of these products. However, since 2011 there is an evident increase in 
revenues from sales in foreign markets and their share in total sales revenues. 

Assets of companies in the agricultural sector are largely financed by equity (76%), 
so that 24.0% of the total operating assets are financed from liabilities, and this share 
is at about the same level as in 2014. This share represents the debt ratio12, and its 
relatively low value indicates a potential for additional borrowing to invest in the 
modernization of equipment and operational resources, in order to create conditions 
for improving the competitiveness of manufacturers in this sector. In the structure of 
total liabilities, short-term liabilities accounted for 58.6%, by 2.7 percentage points 
more as compared to the previous year.   

Chart 14. Movement of debt ratio  

 
Source: FIA 

Liquidity ratio, measured as the ratio of current assets and current liabilities, in the 
reporting year is very low (1.02), and is at the lowest level in the period from 2011 to 
2015. Observing the structure of liquid assets, in the last two years it has not 
significantly changed. Cash makes 18.0% of current assets, trade receivables 35.7%, 
and inventories and other current assets, which require more time to be cashed, 
account for 37.2%. Thus, a relatively small percentage of liquid assets is in cash, and 
with low liquidity ratio and a still large number of days to collect receivables (76 
days), it is quite clear that the companies in this area face great difficulties to meet 
their current obligations, and therefore it is necessary to intensify the efforts of 
governmental structures to come up with better measures to support this sector.     

                                                           
12The debt ratio in 2013 and 2014 had much higher values as compared to the previous periods, due to much 

greater participation of off-balance sheet assets in total assets, taking into account the methodology for 
calculating the debt ratio as the relationship between total liabilities and total operating assets. 
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Chart 15. The movements of the liquidity ratio (right scale) and the number of days to collect 
receivables (left scale) 

Source: FIA 

The structure of assets (funds) in the period since 2011 is dominated by fixed assets, 

which is justified for this sector, as the structure of assets is dominated by land, 
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share of fixed assets in total assets amounted to 83.0% and was lower by 1.1 

percentage points as compared to 2014. In the last four years this share is almost at 

the same level. Long-term coverage of fixed assets in 2015 amounts to 102.7%, 

which means that long-term assets and a portion of short-term assets are fully 

financed by long-term sources of financing. 

3.2. Mining 

According to the FIA data, in the mining sector, final statement of accounts for 2015 
were submitted by 151 companies, which is 4 companies less than a year earlier. 
The number of employees in this sector in 2015 amounted to 14,487, which is 2.3% 
less than in 2014. The largest number of employees in the period from 2011 to 2015 
was recorded in 2013 when it stood at 15,420, and it has declined since then. 

Chart 16. Added value per employee (in KM) 

 
Source: FIA 
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Labour productivity in the mining sector, as measured by added value per employee 
in 2015 was at the lowest level in the last five years and amounted to KM 23,657 per 
employee, and since 2012, it shows a downward trend.  In the reporting year, labour 
costs in added value are accounted for even 101.4%, which means that the added 
value created by workers is not sufficient to cover the costs of companies to their 
employees. In other words, there are unrealistically high costs that cannot be covered 
by operating income, and there is a significant accumulation of losses.  

Analyzing the past five years, the mining sector has not realized a positive result. In 
this period high losses were achieved, especially in the last two years. Net loss in 
2015 increased by 17.1% as compared to 2014 and amounts to KM 102.7 mil.. Total 
net loss is the result of a significant increase in the net loss from operating activities. 
Operating revenues in 2015 decreased by 5.9%, while operating expenses 
maintained the level of 2014.  

Chart 17. Structure of net results (in mil. KM) 

Source: FIA 

In 2015, revenues from sales on foreign markets amounted to KM 45.1 mil. and were 
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Chart 18.Number of days to collect receivables (left scale) and liquidity ratio (right scale)  

Source: FIA 

Companies in this sector in 2015 had a slightly higher debt ratio over the previous 
year - 0.54, which is above the theoretically acceptable limit of 0.50. Although not 
significantly above this threshold, it can be concluded that a significant number of 
companies in this sector has problems with debt overhangs, which along with the low 
liquidity ration point to serious financial problems.  

Assets of companies in the mining sector are, therefore, largely funded by liabilities 
(54%). The structure of liabilities is dominated by short-term liabilities with a share of 
77.0% in total liabilities, which is slightly more favourable than in the previous year 
(77.3%). 

Chart19.  Debt ratio 

 

Source: FIA; Processed by: FZZPR 
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solutions for corporate restructuring, reducing operating expenses and increasing 

productivity. 

3.3. Manufacturing production 

In 2015, 3,539 companies in the manufacturing industry submitted to the FIA their 
final statement of accounts, which are 38 enterprises less than in 2014. In the 
reporting year 82,212 persons were employed, which is 36 persons more than the 
previous year. Since 2013 the number of employees has slightly increased. 

In the reporting period 2011-2015, the manufacturing sector has achieved the most 
positive results in 2015 when it achieved net profit of KM 395.4 million, which is 
significantly better result than in the previous year when the profit was in the amount 
of KM 156.0 million.   

Chart 20.Structure of net profit (mil. KM) 

Source: FIA 

In the reporting year, there was a significant increase in total income from sales by as 
much as KM 502.1 mil., or 5.7% as compared to 2014, while total operating 
expenses increased by KM 342.0 mil., which in the largest part contributed to the 
increase in net profit of manufacturing industry.   

A positive net result contributed to a drastic reduction in loss from other income and 
expenses (significantly reducing expenses from revaluation of fixed assets), and the 
decrease in net loss from financial activities. In 2015, net loss from other income and 
expenses amounted to KM 70.2 million, a decrease as compared to the previous 
year by as much as KM 103.5 million, while the decrease in net loss on financial 
activities amounted to KM 6.7 million. 

Of the total revenue realized from the sale, export revenues account for 42.6%, by 
1.6 percentage points more as compared to the previous year, so that the operating 
activity on foreign markets improved. In the reporting period from 2011 to 2015, a 
positive trend was recorded in growth of the share of export revenues in total 
revenues. 
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Source: FIA; Processed by: FZZPR 

 

Labour productivity, measured by added value per employee in 2015 increased by 
7.8% as compared to the previous year. Since 2012, when there was a decline in 
productivity in comparison with 2011, this sector recorded a positive growth trend. 
The share of labour costs per employee in added value from 2013 shows a declining 
trend, which contributes to increasing the profitability of this field of activity. 

However, the liquidity ratio in recent years was slightly higher than 1, which is 
significantly below the experiential limit value of 2, for which we can confidently say 
that the companies are operating liquidly. This means that a significant number of 
companies in this field have troubles in maintaining liquidity. However, the positive 
fact is that in the last three years an increase in the liquidity ratio was recorded and in 
2015 it reached a value of 1.10. With low liquidity ratio it is necessary to analyze the 
structure of current assets, while stocks make up about 42.6% of total current assets, 
short-term receivables account for 39.6%, while the most marketable form of current 
assets, cash and cash equivalents, account for only 10, 4%. For low liquidity ratios, 
high stakes of the most marketable forms of property are required, which is not the 
case with this field.  

It is important to note that the number of days required to collect receivables is 
constantly decreasing in the last 5 years, from 89 in 2011 to 77 in 2015, which is 
positive in terms of positive impact on the company's liquidity.    

The debt ratio in the reporting year is 0.50, which means that companies in this 
sector, on average, are on the verge of economically acceptable coefficient, which in 
conditions of low liquidity is not desirable. However, it can be concluded that the debt 
ratio since 2011 shows minimal fluctuations. The structure of liabilities is dominated 
by short-term liabilities with a share of 66.4%, and this share is slightly lower than in 
the previous year (0.2 p.p.).  

Chart 22.  Changes in debt ratio  
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Source: FIA 

 
In the structure of assets (funds), the share of fixed assets in the reporting year 
amounted to 58.3%, which is the lowest in the reporting period from 2011. A weak 
investment activity in new fixed assets is evident, especially bearing in mind that the 
value of fixed assets declined by 3.3% as compared to 2014. 

Fixed assets are fully covered by long-term sources of funding (coverage 112.1%), 
which is positive, because a significant portion of current assets is financed by long-
term sources. 

 

3.4. Production and supply of electricity, gas, steam and air conditioning  

In 2015, according to the FIA's data, in the fields of manufacturing, supply of 
electricity, gas, steam and air conditioning, 195 companies submitted the annual 
financial statements, which is 1 company less than the previous year. In the reporting 
year, 8,035 people were employed, which is 158 employees less, or 1.9% compared 
to 2014. In the period from 2011 to 2015 the number of employees has been steadily 
declining, which indicates the presence of specific problems in business in operations 
of companies in this sector.  

In the period of 2011-2015 this sector had positive net result only in 2013 when it 
achieved KM 72.2 mil. of net profit. In 2015, the highest net loss was achieved in the 
last five years in the amount of KM 108.9 million. The negative net result of the sector 
was largely contributed by a significant increase in the loss from other income and 
expenses, which amounted to KM 145.2 mil., which is almost 4 times more than in 
the previous year. Achieved positive result from operating activities in the amount of 
KM 53.2 mil. was not enough to neutralize the enormous loss from other expenses 
and income.   

In 2015, KM 181.3 mil. income from sales in foreign markets was realized, which is 
4.3% more than the previous year, so that the export activity of this sector has 
improved, but the share of these revenues in total sales declined from 9.5% in 2014 
to 9.2% in 2015. 
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Chart 23. The structure of the net loss for 2014 and 2015 (mil. KM)

Source: FIA, Processed by: FZZPR 

Labour productivity, measured by value added per employee in 2015 amounted to 
KM 74,618 per employee, which makes this field of activity the most productive 
sector of the economy in the FBiH. Compared to the previous year, productivity 
increased by 4.3%. The share of labour costs in value added is 50.6%, which is lower 
by 1.2 percentage points as compared to 2014.  

 
 
 
 
 
 
Chart 24. Movement of value added per employee in KM (left), the number of days to collect 
receivables (right - left scale) and the liquidity ratio (right – right scale) 

 
Source: FIA 

Liquidity ratio, measured as ratio of current assets to current liabilities, shows that 
companies in this field generally have no trouble maintaining liquidity. In 2015, the 
liquidity ratio stood at 1.91, which is slightly lower than the acceptable limit of 2, in 
contrast to 2013 and 2014 when this ratio was higher than 2. The number of days to 
collect receivables has significantly reduced, from 94 in 2014 to 78 in 2015 which is a 
positive effect on the companies' liquidity.  

On the other hand, in the structure of current assets the share of cash, receivables 
and short-term investments, as an easily marketable form of property, in 2015 
amounted to 82.3%, which is another indication that companies in this sector have no 
significant problems in settlement of due current liabilities.   
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Chart 25. Debt ratio  

 
Source: FIA 

The debt ratio in the last five years has not significantly changed and is at a 
satisfactory level. In 2015, the debt ratio stood at 0.24. This means that companies in 
this sector do not have a problem with debt overhangs, and that business assets are 
mainly financed by own capital (76%).  

In the structure of liabilities in 2015, short-term liabilities accounted for 37.0% and 
long-term ones for 63.0%. The share of short-term liabilities in total liabilities 
increased as compared to the previous year when it stood at 34.3%.  

The structure of assets in the reporting period is dominated by fixed assets. In 2015, 
the share of fixed assets in total assets recorded a slightly higher level than in the 
previous year and amounted to 80.9%. Long-term coverage of fixed assets ((equity + 
long-term liabilities+provisions)/fixed assets) in 2015 amounted to 111.1%, which is 
slightly lower than the previous year. This is positive for companies in this sector, 
since one part of the working capital is financed by long-term liabilities. 

From the above it can be concluded that the majority of companies in this field of  

activities operate without major financial difficulties. Evident downsizing is the result 

of certain difficulties in operations of a small number of companies.  

3.5. Water supply, sewerage, waste management and remediation activities 

In 2015, according to the FIA's data, in this field the annual statements of accounts 
were submitted by 239 companies, which are 6 companies less than in the previous 
year. In the reporting year in this field 8,032 people were employed, which is less by 
359 employees, or 4.3% compared to 2014.  

In the period of 2011-2015 this sector has continuously realized negative net results. 
In 2015 there was a net loss in the amount of KM 12.3 mil., as a result of the negative 
result from financing activities (KM 4.2 mil.), and loss from other income and 
expenses (KM 9.3 mil.), while a positive net result from operating activities was 
achieved in the amount of KM 1.1 mil.   

In the reporting year KM 88.8 million income was realized from sales in foreign 
markets, which is 18.2% less than the previous year, so that the export activity of this 
sector has significantly deteriorated. Share of export income in total sales income in 
the last five years shows a decreasing trend and in 2015 it amounted to 19.1%, 
which is much less compared to 2011 when this share was 37.0%.   
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Chart 26. Structure of net loss for 2014 and 2015 (mil. KM)

Source: FIA, Processed by: FZZPR 

Labour productivity, measured by value added per employee in 2015 amounted to 
26,321 KM per employee, which is 5.7% more than in the previous year. The share of 
labour costs in added value in 2015 amounted to 79.3%, which is lower by 1.6 
percentage points as compared to the previous year.  

 
 
 
 
 
 
Chart 27. Movement of value added per employee in KM (left), the number of days to collect 
receivables (right - left scale) and the liquidity ratio (right – right scale) 

 
Source: FIA 

Liquidity ratio, measured by the ratio of current assets and current liabilities at the 
end of 2015 was 1.47, which is the lowest in the last five years and is lower than the 
theoretically acceptable value of 2. Bearing in mind the fact that the number of days 
to collect receivables is extremely high (156 in 2015), it is clear that some companies 
in this sector have troubles in maintaining liquidity.  

In the structure of current assets, the share of cash, receivables and short-term 
investments, as an easily marketable form of property, in 2015 amounted to 80.8%, 
which is favourable in terms of maintaining liquidity. This share is constant in the last 
five years. 
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Chart 28. Debt ratio  

 
Source: FIA 

The debt ratio in the last five years has not significantly changed and is at a 
satisfactory level. In 2015, the debt ratio stood at 0.29. This means that the 
companies in this sector do not have a problem with debt overhangs, and that 
operating assets are mainly financed by own capital (71%).  

In the structure of liabilities in 2015, short-term liabilities account for 41.0% and long-
term with 59.0%. The share of short-term liabilities in total liabilities decreased as 
compared to the previous year when it stood at 44.3%, which is assessed as positive, 
due to the greater maturity and financial affordability of long-term liabilities.  

The structure of assets in the reporting period is dominated by fixed assets. In the 

last five years, the participation of fixed assets in total assets records constant 

values, and in 2015 it amounted to 80.9%. Long-term coverage of fixed assets 

((equity+long-term liabilities+provisions)/fixed assets) amounts to 108.0%, which is 

slightly lower than the previous year. This is positive for companies in this sector, 

since one part of current assets is financed by long-term liabilities. 

3.6. Construction 

According to the FIA's data, in 2015 in the construction sector 1,599 companies 
registered, which is 32 enterprises less than in 2014. Since 2011, the number of 
companies has been declining steadily, and in comparison with 2011 the number of 
companies in the reporting year fell by 124. In this field of activity 21,010 people were 
employed, which is 0.1% more than the previous year, continuing the trend of 
increasing the number of employees in the last three years.  

Productivity, measured by value added per employee in the period 2011-2015 was at 

its lowest level in 2013. An improvement was marked in productivity in 2015 by 1.8% 

as compared to the previous year. The share of labour costs in value added 

decreased slightly as compared to 2014 and amounts to 54.6%. 

Chart 29.Added value per employee 
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Source: FIA 

Looking at the past five years, the construction sector realized a positive result. In 

2015, the net profit of 127.7 mil. KM was realized, which is lower by 3.0% as 

compared to the previous year. The net profit was mainly due to the positive net 

result from operating activities which in 2015 amounted to 149.2 mil. KM, 6.8% lower 

than the previous year. Operating income is significantly lower than in the previous 

year, by 9.2%, indicating a reduced operating activity in this field. 

 
 
 
 
 
 
 
 
 
 
 
Chart 30.Structure of net result (in mil. KM) 

 
Source: FIA 

The export orientation of companies in the field of construction, viewed through the 
share of revenues from sales in foreign markets in total sales income improved as 
compared to the previous year. Revenues from sales in foreign markets amounted to 
10.0% of total sales, by 1.0 percentage points as compared to 2014. However, there 
has been no significant increase in revenues from sales in foreign markets. 
Compared to 2014, these revenues increased by 0.2%, so the increase in the share 
of these revenues in total sales income is a result of reduced income from sales in 
the domestic market.   
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The structure of sources of financing in 2014 makes equity with 39% and liabilities 
with 61%, which means that the companies' assets are largely financed from 
liabilities. In other words, the debt ratio as the ratio of total liabilities to total assets, is 
0.61 and above the acceptable limit of 0.5. This means that a number of companies 
in this field have problems with debt overhangs. The structure of liabilities is 
dominated by short-term liabilities with 53.0%, as compared to the previous year 
when this share was 48.6%. Such a trend is unfavourable, since it is better for the 
companies if their assets are as much as possible financed from long-term sources.  
 
Chart 31. Debt ratio  

 
Source: FIA 

The liquidity ratio, measured as current assets and current liabilities in 2015 was 
1.02, and slightly lower than the previous year, when it stood at 1.15. This ratio is far 
below the experiential threshold of 2, which means that the companies' liquidity in 
this sector is not satisfactory. A drawback is the fact that in the structure of current 
assets the share of easily marketable forms of liquid assets (cash and receivables) 
decreased from 72.1% in 2014 to 69.7% in 2015. If we take into account that the 
number of days to collect receivables increased as compared to the previous year, it 
follows that the companies' liquidity in this sector is generally worse than the previous 
year.    
 
 
Chart 32. Number of days to collect receivables (left), liquidity ratio (right) 

 
Source: FIA 

In the structure of assets (funds) in 2015, fixed assets account for 64.0%, more by 
1.4 percentage points as compared to the previous year. The value of fixed assets in 
comparison with 2011 has increased by 1.7 times and further prospects of increasing 
fixed assets and share of equipment and facilities in fixed assets is a prerequisite to 
increase the volume of operating activities in this field. 
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Fixed assets are fully covered by long-term sources of funding, as a percentage of 

104.1%, which means that one part of current assets is financed by long-term 

sources. It is important to note that long-term coverage of fixed assets has been 

steadily declining since 2011 (when it stood at 133.9%), and if this trend continues, it 

could happen that a portion of long-term assets is financed by short-term liabilities, 

which would be devastating for companies in this sector. 

3.7. Trade 

In 2015, in the area of trade, the FIA received final statements of accounts submitted 
by 7,543 economic entities, which is 89 less than in 2014 and the trend of reducing 
the number of companies continues since 2011. In the reporting year, the sector 
employed 76,495 people, representing a significant 7.3% more than the previous 
year and the most in the observed five-year period.  

In the period 2011-2015, the trade sector realized a positive result. Maximum net 
profit was in 2015 in the amount of KM 596.5 mil., which is as much as 41.3% more 
than in the previous year. Increase in net results was exclusively contributed by 
increase in income from operating activities of 16.3%, which in 2015 amounted to KM 
767.6 mil., while net loss from other income and expenses decreased by 22.5%.   

Chart 33.The structure of the net results (mil. KM) 

Source: FIA 

In 2015, revenues from sales in foreign markets were recorded in the amount of KM 
713.6 mil., which makes 3.8% of total sales income in this sector, slightly more than 
in 2014 when this indicator stood at 3.1%. For the trade sector this share is very 
small, which indicates a very weak operating activity in foreign markets. However, 
one share of revenues from sales in foreign markets of this sector in total income 
from sales to foreign markets of the FBiH is significant and amounts to 11.0%, 
making this sector in export orientation positioned immediately behind the 
manufacturing industry.  

Productivity, measured by value added per employee, in 2015 slightly improved as 
compared to the previous year, amounting to KM 29,228 per employee. The share of 
labour costs in value added decreased in comparison to 2014 by 2.2 percentage 
points and amounts to 52.6%.  
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Chart 34. Movement of value added per employee left (in thous. KM), the number of days to 
collect receivables (right - left scale) and the liquidity ratio (right – right scale) 

 
Source: FIA  

Liquidity ratio in the reporting period (2011 - 2015) shows constant, but low values. In 
2015, as in the previous year, this ratio was 1.23. Also, the number of days to collect 
receivables in the previous period did not change significantly.   

The debt ratio, as the ratio of total liabilities to total assets, since 2011 shows a 
downward trend, but is still above the experiential boundary of 0.5, which indicates 
that the individual companies of the sector struggle with the problem of over-
indebtedness. In 2015, the debt ratio stood at 0.59, which is less as compared to the 
previous year when the ratio was 0.60. 

Chart 35. Debt ratio 

 
Source: FIA  

Assets of companies in trade sector are largely funded by liabilities. In 2015, the 
structure of liabilities consisted mainly of short-term liabilities with a share of 75.0%.  

In the structure of assets (funds), fixed assets account for 42.1%, which is at about 
the same level in the last five years. Fixed assets are fully covered by long-term 
sources of funding, in a percentage of 129.6% in 2015, by 1 percentage point more 
than in the previous year. Many of the long-term sources are used for financing 
current assets, which is favourable for companies in this sector. 

All analyzed indicators suggest that companies in the field of trade, in general, 
operate in a stable manner, but it is evident that there are a number of companies 
that have financial problems, in particular with maintaining of liquidity and solvency. 
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3.8. Transport and storage 

In 2015, according to the FIA's data, in this sector 1,412 companies were registered, 
which is 7 companies more over the previous year. Number of employees was 
21,094, which is higher by 246 employees, or 1.2% over the previous year and the 
highest level since 2012. 

Transport and storage is a field that realized net loss in the period from 2011 to 2014. 
In 2015, a significant net profit of KM 42.2 mil. was achieved, or 2.8% of total net 
profit of the FBiH. Operating activity improved, and the revenues from sales 
increased by 3.0%, or KM 49.9 mil., but operating expenses remained at the same 
level as the previous year, which is why the net profit from operating activities is 
significantly higher.   

The loss from financing activity in 2015 decreased by 6.2%, which further contributed 
to the achievement of a positive total net result.  

 

 
 
 
 
 
 
Chart 36.The structure of net profit in 2014 and 2015 (in mil. KM) 

 
Source: FIA 

In 2015, the field of transport and storage achieved the revenues from sales in 
foreign markets in the amount of KM 399.1 million, which is higher by 10.0% as 
compared to the previous year. The share of these revenues in total sales increased 
by 1.5 percentage points.  

Labour productivity, measured by value added per employee in 2015 increased by 
8.6% and in the reporting period since 2011 it shows an upward trend. At the same 
time, the share of labour costs in value added has been continuously decreasing and 
in 2015 amounted to 67.1%. 
 
Liquidity ratio in a number of observed years is significantly below the coefficient of 2, 
which indicates that many companies in this sector face the problem of maintaining 
liquidity. The liquidity ratio in the reporting year is 0.82. On the other hand, the 
number of days to collect receivables in the reporting period (2011-2015) shows a 
declining trend, and in 2015 the average duration of the collection of receivables is 
99 days. 
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Chart 37. Movement of value added per employee (left), the number of days to collect 
receivables (right - left scale) and the liquidity ratio (right – right scale) 

 
Source: FIA 

It is noticeable that the debt ratio, measured as the ratio of total liabilities and total 
operating assets, since 2013 is almost unchanged. In 2015, this ratio is 0.48. 
Although still below the standard value of 0.5, if a negative trend of increasing 
indebtedness happens, companies in this sector in the future might have problems in 
financing its assets.  

Chart 38.The movement of the debt ratio  

 
Source: FIA 

Long-term coverage of fixed assets ((equity+long-term liabilities+provisions)/fixed 
assets) ranged below 100% in the period from 2012 to 2015, and in 2015 amounted 
to 96.8%. Only in 2011 this indicator was above 100%. This means that in recent 
years one part of the fixed assets is financed by short-term sources, which could 
indicate future financial problems. If the share of fixed assets financed by short-term 
funding sources increases, this could mean that some companies might be in serious 
trouble in the generation of income sufficient for meeting short-term liabilities. 

3.9. Hospitality and catering 

According to the FIA's data, the number of legal entities in the hospitality industry in 
2015 amounted to 733, rose by 7 companies compared to the previous year, and in 
the last five years has been increasing steadily. In 2015, in this field of activity 6,360 
people are employed, which is 4.4% more than the previous year. Considering the 
period 2011-2015 there has been a steady increase in the number of employees, 
which is a clear indication of the expansion of this sector.  
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Looking at the past five years, the hotel and catering sector realized a negative 
result, with the exception of 2015 when there was a net profit of KM 4.3 mil.. Positive 
results was contributed by the profit from the operating activity, and income from 
other income and expenses, while the net loss from financial activities decreased as 
compared to the previous year. 

 

Chart 39: The structure of net result in the hospitality and catering (mil.KM)  

Source: FIA 

In 2015, 15.5% more sales revenues were realized as compared to the previous 
year, which shows an increase in operating activity. The share of revenues from 
sales in foreign markets in total sales stood at 4.0%, which is more as compared to 
the previous year, when this indicator stood at 2.1%.  

Productivity, measured by value added per employee, in 2015 improved significantly 
as compared to the previous year, by 11.8%, and amounted to KM 17,355 per 
employee.  

What is worrying is the data on liquidity ratio. Measured as the ratio of current assets 
and short-term assets, during the period under review the liquidity ratio ranged far 
below the defined standard value of 2, which indicates that the short-term liabilities, in 
nominal terms, are much higher than the current assets, which definitely points to the 
problems of a large number of companies in maintaining the ability to generate the 
cash flow required to settle outstanding short-term liabilities. Yet in the last two years, 
this ratio is slightly larger and in 2015 it was 0.86. 

The liquidity is negatively affected by the number of days to collect receivables, which 

since 2012 has increased from 81 to 86 in 2015.  
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Chart 40. Movement of added value per employee (left), the number of days to collect 

receivables (right - left scale) and the liquidity ratio (right - right scale)

 
Source: FIA 
 

Almost half of the operating assets of the sector are funded by liabilities. In 2015, 
49% of operating assets was funded by liabilities, and 50% in the previous year. 
Thus, the debt ratio has declined slightly and is on the edge of acceptability of 0.5. In 
the structure of liabilities, long-term liabilities account for 58.6%, while short-term 
liabilities account for 41.4%. 

Chart 41.  Moving of the debt ratio for the period 2011-2015

Source: FIA  
 

The structure of total assets (funds) is dominated by fixed assets. In 2015, the share 
of fixed assets to total assets was 78.1%. Fixed assets are fully covered by long-term 
sources of funding (coverage 101.8%), which is slightly more than what it was in 
2014 (100.9%). This means that a small portion of current assets is financed by long-
term sources of financing, which is certainly convenient having in view the shorter 
maturity of liabilities than the time required for generation of cash flow from fixed 
assets.  

Looking at the overall indicators, although the expansion of the number of companies 
and number of employees is registered, the indicators of operating activities and 
financial stability do not show significant progress, and it is necessary to find a 
systemic solution to improve liquidity in this sector.  
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3.10. Information and communication 

According to the FIA's data, the number of legal entities in the field of information and 
communication in 2015 was 814, higher by 22 companies compared to the previous 
year, and in the last five years has been increasing steadily. In 2015, the sector 
employed 13,317 persons, which is 1.7% more than the previous year. Considering 
the period 2011-2015, there has been a steady increase in the number of employees. 

Looking at the past five years, the sector of information and communication achieved 
significant positive results. In 2015, the net profit of 122.5 mil. was realized, which 
accounts for 8.2% of the total net profit of business entities in the FBiH. The positive 
result was mostly contributed by income from operating activity (KM 173.3 mil.), 
which is an increase of 2% as compared to the previous year.  

In 2015, revenues from exports were in the amount of KM 225 mil., which represents 
a share of 16.2% in total sales income. Compared to the previous year, these 
revenues increased by 20.1%, which is an indicator of significant business 
engagement in foreign markets.  

 

 

 

 

Chart42. The structure of the net results (mil.KM)  

Source: FIA 

Productivity, measured by value added per employee is quite high. In 2015 it 
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The liquidity ratio, measured by ratio of liquid assets and short-term funds, since 
2012 shows an increasing trend. This ratio in 2015 was 1.90 and is significantly 
higher than the previous year (1.72). This increase shows that the company's liquidity 
in this sector has improved significantly. However, the liquidity is negatively affected 
by the number of days to collect receivables, which in the period from 2011 to 2015 
shows an upward trend, and in 2015 it reached 87 days.   
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Chart 43. Movement of added value per employee (left), the number of days to collect 

receivables (right-left scale) and the liquidity ratio (right-right scale) 

 
Source: FIA 
 

The debt ratio in the observed five-year period showed stable and acceptable values. 
In 2015, this ratio was 0.30, which means that 30% of operating assets is financed by 
liabilities (in 2014 29%). Thus, the debt ratio in 2015 slightly increased as compared 
to the previous year. In the structure of liabilities, long-term liabilities account for 
48.1%, while short-term liabilities account for 51.9%. This ratio has improved as 
compared to 2014 when the share of short-term liabilities accounted for 57.1%, which 
is positive as it is favourable to finance companies in as large ratio as possible from 
long-term sources.  

Chart 44. Moving the debt ratio for the period 2011-2015

Source: FIA  
 

The structure of total assets (funds) is dominated by fixed assets. In 2015, the share 
of fixed assets in total assets was 69.5%. Fixed assets are fully covered by long-term 
sources of funding (114.0%), which is 2.9 percentage points more than what it was in 
2014. This means that a small portion of current assets is financed by long-term 
sources of financing, which is certainly convenient having in view the shorter maturity 
of liabilities than the time required for generation of cash flow from fixed assets.  

The analyzed indicators of this field of activity suggest that most companies are 
operating in a stable manner, without major problems in maintaining liquidity, and that 
this sector has the potential for further development and increased employment. 

56.000

58.000

60.000

62.000

64.000

66.000

68.000

2011 2012 2013 2014 2015

Dodana vrijednost po zaposlenom

0,00

0,50

1,00

1,50

2,00

70

75

80

85

90

2011 2012 2013 2014 2015

Broja dana naplate potraživanja

Koeficijent tekuće likvidnosti

0,29

0,30

0,30

0,29

0,30

0,28

0,29

0,29

0,30

0,30

0,31

2011 2012 2013 2014 2015

Koeficijent zaduženosti



42 

 

3.11. Financial and insurance activities 

According to the FIA's data, in this sector in 2015 the final statements of accounts 
were submitted by 98 legal entities, which is 1 less than in 2014. In the reporting year 
in this area 639 persons were employed, which is more by 46 as compared to the 
previous year. 

In the reporting year, the overall net profit of KM 13.2 mil. was generated, for the first 
time in the last five years. In the structure of net results, the sector did not generate 
positive result from operating activities in the last two years. In 2015, an operating 
loss from operating activities in the amount of KM 11.5 mil. was generated, but is 
significantly lower than the previous year (44.4%). However, a positive result was 
contributed by the net profit from the financing activities in the amount of KM 21.9 
mil., which is by 5.3% more than in the previous year. This increase is mainly a result 
of an increase in interest income. Also, actual profit from other income and expenses 
was achieved in the amount of KM 2.7 mil. 
 
 
 
 
 
 
 
 
 
 
 
Chart 45. The structure of net results (mil.KM) 

 
Source: FIA 
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Chart 46. Movement of value added per employee (left), the number of days to collect 
receivables (right - left scale) and the liquidity ratio (right - right scale)

 
Source: FIA 

The liquidity ratio, measured as ratio of current assets and current liabilities in 2015 
showed a satisfactory value of 2.02 and in the last two years is stable. Given the 
relatively low share of short-term sources in this sector, satisfactory future 
maintenance of current liquidity can be expected.  
 
In 2015, revenues from sales on foreign markets were achieved in the amount of KM 
0.2 million, which is less by 50% as compared to the previous year. The share of 
these revenues in total sales in 2015 amounted to a negligible 0.5%, while in 2014 
this indicator was 1.1%. Such low stakes are characteristic of this area, since the 
activities of these activities are mainly focused on the domestic market. 

Assets of companies in financial intermediation are mainly financed from liabilities, 
while the smaller part is financed by capital. In 2015, the ratio of total liabilities to total 
assets (debt ratio) is 0.84, and in the reporting period it shows a declining trend. The 
values of this ratio are significantly above the acceptable limit of 0.50, but it does not 
have to be a negative indicator, because companies in this sector have a favourable 
liquidity ratio and relatively good collection of loans. 
 
In the structure of liabilities the share of long-term liabilities increased from 80.8% in 
2014 to 83.8% in 2015, which is positive in terms of reduction of the debt ratio. 
 

Chart 47. Debt ratio 

 
Source: FIA 
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In the structure of assets (funds), fixed assets account for 72.0%, and are fully 
covered by long-term sources of funding, in the percentage of 119.2% in the 
reporting year, while in 2014 this indicator stood at 125.1%. One significant part of 
the current assets are financed long-term sources of funding, which means that 
companies on average have a high threshold of security in the financing of its assets, 
which relatively easily can absorb the occasional difficulties in maintaining the 
liquidity of this field of activity. 

3.12. Real estate 

In the area of real estate, according to the FIA's data, in 2015, the final financial 
statements were submitted by 545 companies, which are 150 companies more than 
in 2014. In this area 1,884 persons were employed, which is 13.6% more than in 
2014. 

In the period 2011-2015, the real estate activity generated net loss in every year, 
which in 2015 amounted to KM 99.0 mil.. Compared to the previous year, net loss 
decreased by nearly 4 times, but is still high. In the structure of net results, it is 
evident that the reduction of net loss was most contributed by a drastic reduction in 
the loss from other income and expenses (reduction of expenses from adjustments of 
assets and other expenses), while the loss from operating and financial activities 
increased slightly. 

Chart 48. The structure of net results (mil. KM) 

 
Source: FIA 

Productivity, measured by value added per employee, in 2015 decreased by 15.4% 
as compared to the previous year, and in the observed five-year period shows a 
trend of sharp decline. The share of labour costs in value added has increased over 
the previous year by 15.6%.  
 
Chart 49. Movement of value added per employee (left), the number of days to collect 
receivables (right - left scale) and the liquidity ratio (right – right scale) 
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Source: FIA 

Business activity of the company, looking to the realized sales revenues decreased 
as compared to the previous year. Revenues from sales in 2015 amounted to KM 
140.5 mil., which is by 2.1% less than in the previous year. The share of revenues 
generated abroad in total sales was 3.0% and higher as compared to the previous 
year by 0.2 percentage points.  

Liquidity ratio, as the ratio between current assets and current liabilities in 2015 was 
0.71, which is lower as compared to the previous year (0.87). Reduction in this ratio 
is due to the increase in short-term liabilities by 47.5%, while current assets 
increased by 21.0%. The liquidity ratio on the field level is significantly below the 
standard value of 2, and it is certain that the companies face the problem of 
maintaining liquidity. In addition, the average number of days to collect receivables is 
extremely high, which also has a negative impact on liquidity.      

In the structure of assets (funds), fixed assets accounted for 71.3%, which is higher 
as compared to the previous year (63.2%). At the end of 2015, fixed assets 
amounted to KM 1,466.7 million, which is an increase of 2.8% as compared to the 
previous year. So, in 2015 there was an increase recorded in investment in fixed 
assets.  

In 2015, 63% of total assets are financed from liabilities, i.e. debt ratio, measured as 
a share of total liabilities to total assets, was 0.63, and it can be said that the debt of 
companies is not at an acceptable level. This ratio is slightly lower than in the 
previous year (0.67), which still talks about a slight improvement in the indebtedness 
level. In the structure of liabilities, 41.5% are short-term sources, and 58.5% long-
term sources. This ratio is less favourable as compared to the previous year when 
the share of short-term liabilities accounted for 23.9%. 
 
 

 

Chart 50. Debt ratio  
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Source: FIA 

 

Although there has been no significant increase in fixed assets, long-term coverage 
of fixed assets (as a ratio of equity, long-term liabilities and provisions to fixed assets) 
in 2015 amounted to 102.6%, and is considerably lower than the previous year 
(130.6%). This is due to the reduction of long-term liabilities with respect to the 
previous year. 

3.13. Professional, scientific and technical activities 

According to the FIA's data, the number of legal entities in the field of professional, 
scientific and technical activities in 2015 amounted to 2,188, is higher by 38 
companies as compared to the previous year, and in the last five years has been 
increasing steadily. In 2015, 11,164 people were employed, which is 3.6% more than 
the previous year. Considering the period 2011-2015, there has been a steady 
increase in the number of employees. 

Looking at the past five years, this sector had significant positive results. In 2015, the 
net profit was generated in the amount of KM 134.5 mil., which makes 8.9% of the 
total net profits of business entities of the FBiH, and on this basis this field is 
immediately behind the trade and manufacturing industries. A positive result is mainly 
contributed by income from operating activity, which in 2015 amounted to KM 133.0 
mil., which is higher by 19.4% compared to the previous year. Operating revenues 
were generated in the amount of KM 1,376.6 mil., which is 3.4% more than in the 
previous year. 

 

Chart 51: The structure of net results (mil.KM)  

Source: FIA 
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In 2015, revenues from exports were in the amount of KM 550.5 mil., which 
represents a share of 40.0% in total sales income. Compared to the previous year, 
these revenues declined by 15.3%. However, revenues of this sector amount to 8.5% 
of total export revenues of the FBiH, indicating a very large export importance of this 
sector. 

Productivity, measured by value added per employee in 2015 increased by 6.4% as 
compared to the previous year, amounting to KM 38,256 per employee, and is one of 
the more productive sectors in the economy of the FBiH.    

The liquidity ratio, measured as ratio of liquid assets and short-term funds, from 2011 
to 2014 showed a downward trend, and in 2015 its value recorded a slight increase, 
amounting to 1.39. However, this ratio is not satisfactory. The liquidity is negatively 
affected by the number of days to collect receivables, which is increasing in the last 
three years, and in 2015 it was 133, which is a lot for this field of activity.  

Chart 52.  Movement of value added per employee (left), the number of days to collect 

receivables (right - left scale) and the liquidity ratio (left - right scale)

 
Source: FIA 
 

The debt ratio in the observed five-year period has a stable and acceptable values 
and in 2015 it was 0.37, which means that 37% of operating assets are financed by 
liabilities, slightly more than the previous year (36%). The debt ratio of the field shows 
that companies are generally not heavily indebted. In the structure of liabilities, long-
term liabilities account for 46.9%, while short-term liabilities account for 53.1% with a 
slightly higher share as compared to 2014 when the share of short-term liabilities 
accounted for 52.2%.  

Chart 53. Moving of debt ratio for the period 2011-2015

Source: FIA  
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The structure of total assets (funds) is dominated by fixed assets. In 2015, the share 
of fixed assets in total assets was 70.0%. Fixed assets are fully covered by long-term 
sources of funding (111.8%), which is 0.6 percentage points more than what it was in 
2014. This means that a small portion of current assets is financed by long-term 
sources of financing, which is certainly convenient in view of the shorter maturity of 
liabilities than the time required for generation of cash flow from fixed assets.  

3.14. Administrative and support service activities 

According to the FIA's data, the number of legal entities in administrative and support 
service activities in 2015 amounted to 647, rose by 26 companies as compared to the 
previous year, and in the last five years has been increasing steadily. In 2015, in this 
field of activity 7,512 people were employed, which is 5.0% more than the previous 
year. Considering the period 2011-2015 there is a noticeable steady increase in the 
number of employees in this sector. 

Looking at the past five years, this sector achieved positive financial results. In 2015, 
the achieved net profit was KM 19.2 mil., which makes 1.3% of the total net profits of 
business entities of the FBiH. Positive result was contributed by income from 
operating activity, which in 2015 amounted to KM 22.9 mil., 22.5% more than in the 
previous year.  

 

Chart 54. The structure of the net results (mil.KM)  

Source: FIA 

Sales revenues were achieved in the amount of KM 253.9 mil., which is 5.1% more 
than in the previous year. Export revenues were realized in the amount of KM 26.4 
mil., 7.8% more as compared to the previous year, indicating stronger operating 
activity in foreign markets as compared to the previous year. The share of export 
revenues in total revenues in 2015 amounted to 10.4%, slightly more than last year.  

Productivity, measured by value added per employee in 2015 increased by 2.4% as 
compared to the previous year, amounting to 18,518 KM per employee. This means 
that this sector is one of the less productive sectors in the economy of the FBiH.   

The liquidity ratio, measured as liquid assets and short-term funds, from 2012 to 
2015 showed a downward trend, and in 2015 it was 1.04. The liquidity ratio is not 
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meeting their short-term obligations. The liquidity of the field is adversely affected by 
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the large number of days to collect receivables (115), which is extremely high for this 
industry. 

Chart 55. Movement of value added per employee (left), the number of days to collect 

receivables (right - left scale) and the liquidity ratio (left - right scale)

 
Source: FIA 
 

The debt ratio in the observed five-year period has been growing constantly. In 2015, 
it amounted to 0.63, which means that 63% of operating assets is financed by 
liabilities, slightly more than the previous year (61%). The debt ratio is above the 
theoretically acceptable amount of 0.5, which means that a number of companies are 
faced with debt overhangs. In the structure of liabilities in 2015 short-term liabilities 
have a high share (67.9%), and long-term 32.1%, which is a more favourable ratio as 
compared to the previous year when short-term liabilities accounted for 69.7%. The 
high proportion of short-term obligations in terms of the increased indebtedness could 
further complicate solving of the problem of liquidity in certain companies in this field 
of activity. 

Chart 56. Moving of debt ratio for the period 2011-2015

Source: FIA  
 

In the structure of total assets (funds) the ratio of fixed and current assets is 
approximately equal. In 2015, the share of fixed assets in total assets was 49.2%. 
Fixed assets are fully covered by long-term sources of financing. In 2015, long-term 
sources covered 114.4% of fixed assets, which is as much as 10.2 percentage points 
lower than in 2014. This means that a smaller part of short-term assets is financed by 
long-term sources of financing, which is certainly convenient in view of the longer 
maturity of liabilities than the time required for generation of cash flow from current 
assets. However, the share of short-term obligations needs to be cut down in order to 
maintain a favourable long-term coverage of fixed assets. 
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3.15. Education 

According to the FIA's data, the number of legal entities in the field of educational 
activities in 2015 amounted to 313, rose by 14 companies as compared to the 
previous year, and in the last five years has been increasing steadily. In 2015, this 
sector employed 2,634 people, which is 8.9% more than the previous year. Looking 
at the last 3 years, there is a notable increase in the number of employees in this 
sector. 

Chart 57. The structure of net results (mil.KM)  

Source: FIA 

Looking at the past five years, this sector has realized positive results. In 2015, the 
net profit was KM 13.2 mil., which makes 0.9% of the total net profits of business 
entities of the FBiH. The positive result is mainly contributed by income from 
operating activities, which in 2015 amounted to KM 12.8 mil., 4.1% more than in the 
previous year. Sales revenues were achieved in the amount of KM 84.3 mil., which is 
by 8.8% more than in the previous year. Of these revenues, revenues from sales on 
foreign markets were realized in the amount of KM 8.0 mil., or 9.5% of total sales. 
Compared to the previous year (8.5%), the share of revenues from sales in foreign 
markets is slightly higher.    

Productivity, measured by value added per employee, in the last three years is at the 
same level, and in 2015 it amounted to KM 24,507 per employee. Labour costs in 
value added in 2015 accounted for 72.3%.    

The liquidity ratio, measured as the ratio of liquid assets and short-term funds, from 
2012 to 2014 was virtually unchanged, and in 2015 significantly increased and 
amounted to 1.40. This ratio is not satisfactory, so that certain companies in this 
sector face difficulties in meeting their short-term obligations. The liquidity of the 
sector is negatively affected by a large number of days to collect receivables (123), 
which is extremely high for this industry. 
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Chart 58. Movement of value added per employee (left), the number of days to collect 

receivables (right - left scale) and the liquidity ratio (right - right scale)

 
Source: FIA 
 

The debt ratio in the observed five years is continuously decreasing, which is 
positive. In 2015, this ratio was 0.58, which means that 58% of operating assets was 
financed by liabilities, slightly less than the previous year (59%). The debt ratio, 
although declining, is still above the theoretically acceptable amount of 0.50, which 
means that a number of companies in this sector face debt overhang. In the structure 
of liabilities, the 2015 short-term liabilities accounted for 40.4% and long-term 
liabilities for 59.6%. This ratio is somewhat more favourable than in the previous year 
when short-term liabilities accounted for 40.9% of total liabilities.  

Chart 59. Moving of debt ratio for the period 2011-2015

Source: FIA  
 

In the structure of total assets (funds), fixed assets have a slightly higher share. In 
2015, the share of fixed assets to total assets was 64.5%, while fixed assets are not 
fully covered by long-term sources of funding (98.8%), which is 5.8 percentage points 
more than what it was in 2014. This means that a smaller part of the fixed assets is 
financed by short-term sources of financing, which is unfavourable having in view the 
shorter maturity of liabilities than the time required to generate cash flow from fixed 
assets.  
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3.16. Activities of human health and social welfare 

The number of companies in the health sector in 2015 fell by 6 companies in relation 
to 2014. Despite the decrease in the number of companies, the number of 
employees increased by 1,255, or 4.5%. In the observed period of five years, in the 
reporting year the number of employees is at the highest level and is 29,449. 

The field of human health and social welfare, as every year in the reporting period, 
continued to make losses. In 2012, there has been the largest net loss of KM 47.8 
million, an increase of 143.14% from a year earlier when the net loss amounted to 
KM 19.7 million. After the fall of losses in 2013, an increase in net losses was 
recorded again in 2014 and 2015, so that in 2015 the net loss increased by 40.6% as 
compared to 2014 and amounted to KM 37.3 million. 

Chart 60. The structure of the net result (in mil. KM) 

Source: FIA 

The net loss for the period was mostly caused by the loss from operating activities of 
the companies, which in 2015 increased by KM 6.7 mil. Operating income increased 
by KM 18.5 mil. or 1.8% compared to the previous year, while the related operating 
expenses increased by 2.4%, or KM 25.2 mil. Losses from financial activity and from 
other income and expenses have also increased, thus contributing to a higher overall 
net loss of this field. 

In the human health and social welfare sector, there is almost no realized income in 
foreign markets. The share of the revenue generated from sales in foreign markets in 
2015 is only 0.07%, which is slightly lower than the previous year. This sector is 
focused mainly on the domestic market. 

The average labour productivity, measured by value added per employee, in 2015 
decreased by 2.5% as compared to the previous year. The share of labour costs in 
value added stood at 94.4%, slightly more than the previous year, when this indicator 
stood at 93.8%. The amount of operating surplus over labour costs and the 
capitalized values of fixed assets (depreciation) is relatively low, suggesting that the 
generated revenues are insufficient to cover the high expenses in order to achieve 
income from operating activities.  
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Chart 61. Movement of added value per employee (left), the number of days to collect 

receivables (right - left scale) and the liquidity ratio (right - right scale)

 
Source: FIA 

 

Liquidity ratio as the ratio of current assets to current liabilities, shows the values that 
are far from satisfactory, which tells us that a large part of the companies faces 
insolvency or inability to timely pay short-term obligations. In 2015, the liquidity ratio 
was at a very low level (target 2.0), it was 0.49, and at the lowest level in the last five 
years. 

The operating assets of the human health and social welfare sector in a slightly larger 
proportion are funded by liabilities. The debt ratio during the period from 2011 to 
2015 recorded an upward trend. In 2015, the debt ratio amounted to 0.59, and is 
higher than the previous year (0.55). If the debt ratio exceeds the standard value of 
0.50, this indicates that a number of companies in this area have financial problems. 
In the structure of liabilities, short-term liabilities in total liabilities accounted for 
48.3%, and long-term with 51.7%, which is slightly more favourable structure in 
comparison to 2014 when the share of short-term liabilities accounted for 50.3%. 
However, an increased debt ratio, with a lower liquidity ratio, is a sure indicator of 
deterioration in the financial potential of companies in this field.   

Chart 62. Debt ratio 

 
Source: FIA 

The structure of assets (funds) is dominated by the fixed assets. In 2015, the share of 

fixed assets in operating assets amounts to 78.8%, and in the last five years it shows 

a downward trend. Coverage of fixed assets by long-term sources from 2012 is 

moving below 100%. In 2015, long-term coverage of fixed assets amounted to 

88.1%, which is unfavourable since a significant part of the fixed assets is financed 

by short-term sources of financing, and shorter maturity of obligations and a longer 
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period to generate cash flow from fixed assets additionally aggravate the financial 

ability of the companies.   

3.17. Arts, entertainment and recreation 

The number of companies in the field of art, entertainment and recreation, which in 
2015 handed over their annual financial statements, amounted to 182, which is the 
same number as in the previous year. The number of employees in five years shows 
an upward trend, and in 2015 it was 5,901. Compared to 2014 the number of 
employees has increased by 12.1%. 

 
Chart 63. The structure of net results (in mil. KM) 

Source: FIA 

The field of arts, entertainment and recreation make profit in the last five years. In 
2015, the highest net profit of 32.2 million was achieved, as an increase of 51.2% 
over the previous year. The net profit for the period is mainly the result of operating 
activities of companies, which in 2015 rose by 7.9 mil. KM. 

In the field of arts, entertainment and recreation, out of total sales income, sales 
revenues in foreign markets amount to 1.8%, which is 0.8 percentage points more 
than in the previous year. 

The average labour productivity, measured by added value per employee, in 2015 is 
higher by 4.2% compared to the previous year. The share of labour costs in added 
value stood at 61.1%, and is slightly lower than in the previous year when it stood at 
63.6%. The amount of operating surplus over labour costs and the capitalized value 
of fixed assets (depreciation) is increased, which is certainly a positive step in 
improving the productivity of the sector. 

Liquidity ratio as the ratio of current assets and current liabilities, increases in the last 
two years, and in 2015 it is 1.41, which is significantly higher than in the previous 
year (1.22). In 2015, the liquidity ratio is at the highest level in the last five years, but 
still well below the theoretical acceptable limit of 2. The number of days to collect 
receivables in this field of activities continuously decreases since 2012, and in 2015 it 
is 7 days, which is very positive in terms of maintaining liquidity. 
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Chart 64. Movement of added value per employee (left), the number of days to collect 

receivables (right - left scale) and the liquidity ratio (right - right scale)

 
Source: FIA 

 

The debt ratio during the period from 2012 to 2015 recorded a positive trend of 
reduction. In 2015, the debt ratio amounts to 0.42, and is lower than in the previous 
year (0.43), and is at a satisfactory level, which shows that companies in this sector 
do not usually have problems with over-indebtedness. A positive trend of reducing 
the debt ratio, with increasing the liquidity ratio and reducing the number of days to 
collect receivables, is a certain indicator of improving the financial stability of this 
field. In the structure of liabilities, short-term liabilities in total liabilities account for 
51.6%, and the structure is somewhat less favourable compared to 2014 when the 
share of short-term liabilities accounted for 45.6%. However, these changes in the 
structure of liabilities should not have significant implications on the financial stability 
of companies. 

 
Chart 65. Debt ratio 

 
Source: FIA 

In the structure of assets (funds) the fixed assets dominate. In 2015, the share of 

fixed assets in operating assets amounts to 67.2%, and is slightly lower than in the 

previous year (73.4%). Fixed assets are fully covered by long-term sources of 

financing (114.6%), which is favourable considering that one part of current assets is 

financed by long-term sources of financing. 
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3.18. Other service activities 

The number of companies in the field of other service activities, which in 2015 
submitted their annual financial statements, amounted to 252, which are 5 companies 
more than in the previous year. The number of employees in 2015 was 1,105, which 
is slightly more than in the previous year (1,096). 

The field of other service activities made a profit in the past five years. In 2015, a net 
profit of 2.2 million was achieved, decreased by 19.0% compared to the previous 
year. The net profit of the period is the result of operating activities of companies, and 
gain from other income and expenses. Profit from operating activities in 2015 
increased by more than 15 times, as a result of a significant increase in operating 
income compared to the increase in expenditure. 

Chart 66. The structure of the net results (in mil. KM) 

Source: FIA 

Of the total sales revenue in 2015, 5.2% is income from the sale in foreign market, 
which is 0.6 percentage points more than in the previous year. 

The average labour productivity, measured by added value per employee, in 2015 is 
higher by 6.5% compared to the previous year, but this area remains one of the least 
productive sectors in the economy. The share of labour costs in added value was a 
high 81.9%, and was slightly lower than in the previous year when it stood at 85.8%. 
This means that the realized accumulation is not sufficient for the expansion of this 
field of activity. 

Liquidity ratio, as the ratio of current assets to current liabilities, increases in the last 
four years, and in 2015 it was 1.11, which is higher as compared to the previous year 
(1.02). In 2015, the liquidity ratio is at the highest level in the last five years, but still 
well below the theoretical acceptable limit of 2. Bearing in mind the large number of 
days to collect receivables (119 in 2015), it is clear that a large number of companies 
in this area faces problems in maintaining current liquidity. 
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Chart 67. Movement of added value per employee (left), the number of days to collect 

receivables (right - left scale) and the liquidity ratio (right - right scale)

 
Source: FIA 

 

The debt ratio during the period from 2012 to 2015 records an upward trend. In 2015, 
the debt ratio amounts to 0.70, and is higher than in the previous year (0.68), and 
significantly above the theoretically acceptable level of 0.50, indicating that a large 
number of companies in this sector has problems with over-indebtedness.  

In the structure of liabilities, short-term liabilities in total liabilities account for 55.3%, 
which is a less favourable structure in comparison to 2014 when the share of short-
term liabilities accounted for 59.4%. However, these changes in the structure of 
liabilities are not enough to improve the financial condition of the companies, and the 
problems of insolvency and over-indebtedness need to be resolve systematically.   

 
Chart 68.Debt ratio 

 
Source: FIA 

In the structure of assets (funds), fixed and current assets have equal share. In 2015, 
the share of fixed assets in operating assets amounts to 51.6%, and is slightly lower 
than in the previous year (53.6%). Fixed assets are fully covered by long-term 
sources of financing (113.6%), which is favourable, considering that one part of 
current assets is financed by long-term sources of financing.  
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CONCLUSION 

The data on the positive macroeconomic developments in the countries of EU and 
the region, in the last two years, show that the economic crisis is far behind them. In 
the Federation BiH, also, macroeconomic indicators point to an evident economic 
growth. 

According to the FIA’s data, the number of companies in the last five years had a 
volatile movement, but in 2015 it reached the highest value (21,322), while the 
number of employees from 2011 shows an upward trend, and in 2015 it is 318,363. 
Generated total revenues at the level of FBiH in 2015 were 2.9% higher, while net 
profit of companies in FBiH is 3 times higher than in 2014. 

However, significant economic growth is limited by systemic problems inherent in the 
economy of the Federation of Bosnia and Herzegovina in a series of recent years. In 
most sectors a constant low level of liquidity is evident (average for the FBiH is 1.13), 
while in many sectors debt ratio is increased (average for the FBiH is 0.49). Also, the 
number of days to collect receivables in 2015 is still very high (average at the level of 
FBiH is 79 days), which creates additional difficulties for enterprises to maintain 
stable operation. 

The fact that the FBiH companies are facing problems in maintaining stability in 
operation is also confirmed by the data of the Central Bank of Bosnia and 
Herzegovina which state that, at the end of 2015, the total number of blocked 
transaction accounts is 21,121, which is an increase by 5,788, while the number of 
companies that have at least one account blocked is 13,081, and it is increased by 
2,172 compared to the year of 2014.  

Although the companies in the Federation of Bosnia and Herzegovina in 2015 
achieved the highest net profit in the last five years, with an increase in export 
revenues, it cannot be a guarantee of a stronger development of the economy, since 
the small turbulences in the domestic and foreign markets can dramatically affect 
anyway bad overall liquidity, which may adversely affect the reduction of investments, 
the inability to create new jobs, weakening the competitiveness of local companies, 
and the reduction of exports. Systemic insolvency is negatively contributed by the 
growing public debt, high tax and administrative burden on businesses, as well as 
high interest rates and limited access to credit facilities. 

In order to overcome the problems of the economy, and to create a more stimulating 
business environment, we propose the following measures: 

- Facilitate the position of the economy by reducing the fiscal and quasi-fiscal 
charges, with the aim of strengthening the competitive position of the 
domestic economy, taking care to avoid disturbances in public spending 
(neutral principle with increased taxation of property and spending),  

 
- Simplify the procedure and method of payment of tax obligations (to reduce 

the number of payment orders), with the aim of reducing the costs of 
employers, 
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- Simplify the procedure, reduce the costs, the number of steps and the 
number of days for the establishment of companies, 

 
- Simplify the procedure, reduce the costs and deadlines for obtaining the 

zoning, construction, energy and other permits, with the aim of stimulating 
the investments, 
 

- Align the taxation of work with EU methodology, by taxation of all benefits 
based on employment, with an appropriate reduction in the rates of taxes 
and contributions from wages (neutral principle),  

 

- Establish and legally regulate the system of multilateral compensations and 
cessions within the FBiH Development Bank, as a way of mutual settlement 
of claims. This solution is important because it will reduce the internal debt in 
the FBiH, 

 
- Within the program of the Development Bank, provide loans for liquidity with 

repayment period of between 3 and 5 years for healthy companies with the 
problem of lack of liquidity, so that the conversion of short-term liabilities into 
long-term liabilities would relax the cash flow of companies, 

 
- Accelerate activities on the development of quality assurance systems, and 

strengthen co-operation, remove barriers and achieve the standards that are 
required by the EU. The most obvious examples are related to the sectors of 
forestry (FCC certification) and food processing sector, 

 
- Improve the legal framework, which would create preconditions for the 

development of primary and secondary capital market, which will allow all 
private companies and companies with state capital to raise funds for their 
development more easily through the capital market,  

 
- Use resources from privatization for the recapitalization of the Development 

Bank of the Federation of Bosnia and Herzegovina, in order to raise the level 
of credit potential of the bank for financing and co-financing of major 
development projects. 

 

The implementation of the above measures would reduce the level of general 
illiquidity of the economy in the FBiH with the positive effects on the increase in 
investment, increase in the competitiveness of enterprises, increase in employment, 
and increase in exports, which would ultimately lead to an accelerated economic 
development.  
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APPENDIX 

1. Definition of indicators and calculation methodology 

Described below are indicators of activities, performance and financial stability of 
companies that have been used in the Due Diligence in the FBiH, with the 
methodology of their calculation. The calculation of all these indicators is based on 
annual financial statements of companies, balance sheet, income statement, and the 
specific data, aggregated at the level of FBiH and at the level of the branches. An 
overview of indicators is given in the following table. 
 
 
Table: An overview of the indicators used 

S/N Indicator Description 
Calculation 

methodology 

1. Net income of the 
period  

Net income of the period represents 
the achieved consolidated business 
result of companies by activity, or in 
total for FBiH, after tax.  

Given in the FIA reports  

2. Net loss of the period Net loss for the period represents the 
achieved consolidated business 
result of companies by activity, or in 
total for FBiH, after tax. 

Given in the FIA reports  

3. Net profit / loss Net profit or loss for the period 
represents the difference between 
net income and net loss for the 
period. 

Total net profit of the 
companies that they 
made minus the total 
loss of companies that 
they made, at the level 
of the branch or the 
entire FBiH 

4. Average assets per 
employee 

Average assets per employee are an 
indicator of work equipment, or of the 
value of average assets disposed of 
by one employee. 

Total assets at the end 
of the period - total 
assets at the beginning 
of the period / 2 / 
number of employees 

5. Business efficiency This is an indicator that shows how 
much revenue is realized per unit of 
expenditure. Preferably, this indicator 
should be as high as possible. 

Total revenues/total 
expenses 

6. The added value per 
employee 

This is an indicator of labour 
productivity. Preferably, this indicator 
should have as high value as 
possible.  

Operating income 
adjusted for changes in 
inventories, net of 
purchase costs of goods 
sold, costs of materials, 
costs of production 
services, provisioning 
costs and intangible 
costs/number of 
employees 

7. Number of days to 
collect receivables 

This is an indicator of the average 
time needed to collect receivables.   

Short-term 
receivables/sales 
revenues x 365 

8. Liquidity ratio This is an indicator that measures the 
company's ability to pay its 

Current assets/short-
term sources 
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outstanding short-term liabilities. 
Typically, this ratio should have a 
value equal to or greater than 2.      

9. Turnover ratio of 
current assets 

This is the indicator of the speed of 
circulation of current assets, or of 
how much of current assets is 
deployed to achieve one unit of 
income. 

Total income/current 
assets 

10. Debt ratio This indicator shows how much of 
the assets are financed by equity 
capital, and how much of the assets 
is financed by liabilities (foreign 
capital). This indicator, as a rule, 
should not have a value greater than 
0.5. 

Total liabilities/total 
operating assets 
 
Operating assets 
represent the difference 
between total assets 
and off-balance sheet 
assets. 

11. The share of short-term 
liabilities in total 
operating liabilities  

This indicator shows the share of 
short-term liabilities in total sources 
of assets. It is desirable that this 
indicator shows a declining trend, but 
the interpretation of this indicator 
should be careful with watching of 
other indicators, such as liquidity 
ratio and indebtedness ratio.  

Short-term liabilities/total 
operating liabilities  

12. Long-term coverage of 
fixed assets 

This indicator shows the extent to 
which the fixed assets are financed 
by long-term sources of financing. As 
a rule, these assets should be 
financed by long-term sources as 
much as possible, due to the longer 
term of maturity of obligations, the 
longer period of time to generate 
cash flow from fixed assets, and the 
lower cost of long-term loans.  

Long-term sources/fixed 
assets 

13. Share of income from 
exports in total sales 
income 

This indicator shows how much 
income was generated in foreign 
markets, compared to total revenues. 
It is preferred that this ratio be as 
large as possible.  

Income from sales in 
foreign markets/total 
sales income 

14. The share of fixed 
assets in the total 
operating assets  

This is an indicator of the structure of 
operating assets, which is about the 
proportion of fixed assets. Depending 
on the field of activity, this indicator 
can take on different values, which 
can be considered satisfactory. For 
example, in agriculture a high 
proportion of fixed assets are quite 
logical, while in trade a high 
proportion of current assets are also 
justified. 

Fixed assets/operating 
assets 
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2. Overview of Tables 

Table 1. Number and financial results of companies in FBiH in the period 2011-2015 

Description 2011 2012 2013 2014 2015 
Index 

2015/2014 

Number of companies 21.153 21.179 21.306 21.216 21.322 100,50 

Number of employees 344.368 298.920 305.619 309.978 
318.36

3 
102,71 

Total income (mil. KM) 39.160 39.886 40.586 41.812 43.007 102,86 

Total expenses (mil. KM) 38.497 39.429 39.926 41.271 41.661 100,94 

Net income of the period (mil. KM) 1.648 1.700 1.813 1.973 2.375 120,38 

Net loss of the period (mil. KM) 1.106 1.358 1.297 1.597 1.216 76,14 

Net profit/loss of the period (mil. 
KM) 

542 342 517 376 1.159 308,24 

Tot. income/Tot. expenses 1,0172 1,0116 1,0165 1,0131 1,0323 101,90 

Source: FIA, processed by: FZZPR 

Table 2. Structure of assets and sources 

ASSETS 
2014 2015 Index 

2015/2014 Amount share % Amount share % 

Fixed assets 37.910.293.089 63,0% 38.151.888.536 62,7% 100,6 

Current 
assets 

19.867.936.309 33,0% 20.395.876.770 33,5% 102,7 

Other assets 2.395.821.957 4,0% 2.304.176.897 3,8% 96,2 

Total 
operating 
assets 

60.174.051.355 100,0% 60.851.942.203 100,0% 101,1 

CAPITAL 
AND 

LIABILITIES 

2014 2015 Index 
2014/2013 Amount share % Amount share % 

Capital and 
reserves 

30.827.849.530 51,2% 31.303.016.819 51,4% 101,5 

Provisions 1.650.756.025 2,7% 1.577.387.711 2,6% 95,6 

Long-term 
liabilities 

9.290.723.207 15,4% 9.004.251.368 14,8% 96,9 

Short-term 
liabilities 

17.443.844.519 29,0% 18.008.236.334 29,6% 103,2 

Other sources 960.878.074 1,6% 959.049.971 1,6% 99,8 

Total 
sources 

60.174.051.355 100,0% 60.851.942.203 100,0% 101,1 

 Source: FIA, processed by: FZZPR 
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Table 3. Selected performance indicators of companies in the field of agriculture  

A_AGRICULTURE 2011 2012 2013 2014 2015 

1. Number of companies 537 544 554 563 577 

2. Number of employees 5.666 6.396 6.477 6.824 6.932 

3. Net profit/loss (in th.) 648 -7.466 6.544 -29.036 13.536 

4. Average assets per employee (in th.) 605 405 277 268 263 

5. Efficiency of work of companies (total 
income/total expenses) 

1,0072 0,9893 1,0170 0,9537 1,0306 

6. Added value per employee 25.986 23.722 23.844 22.276 25.118 

7. Labour costs per employee 20.636 18.427 19.256 18.842 18.664 

8. Labour costs/added value 79,41% 77,68% 80,76% 84,58% 74,31% 

9. Number of days to collect receivables 116 111 112 90 76 

10. Liquidity ratio (current assets/short-term 
sources) 

1,09 1,23 1,13 1,04 1,02 

11. Debt ratio (total liabilities/total assets) 0,09 0,17 0,23 0,23 0,24 

12. Turnover ratio of current assets (total 
income/current assets) 

1,74 1,71 1,72 1,93 1,91 

13. Share of short-term sources in total sources 6,69% 12,43% 13,57% 13,39% 14,71% 

14. Long-term coverage of fixed assets 102,57% 103,49% 103,66% 103,02% 102,73% 

15.Income from sales in foreign market/total 
sales income 

8,54% 10,22% 10,43% 11,93% 13,58% 

16. Share of fixed assets in total operating 
assets 

92,40% 84,61% 83,37% 84,06% 83,01% 

Source: FIA, processed by: FZZPR 

Table 4. Table 1. Selected performance indicators of companies in the field of mining  

B_MINING 2011 2012 2013 2014 2015 

1. Number of companies 154 155 155 155 151 

2. Number of employees 14.138 10.976 15.420 14.826 14.487 

3. Net profit/loss (in th.) -57.018 -43.459 -55.870 -87.730 -102.714 

4. Average assets per employee (in th.) 118 154 112 118 124 

5. Efficiency of work of companies (total 
income/total expenses) 

0,9270 0,9418 0,9257 0,8822 0,8587 

6. Added value per employee 28.310 36.595 24.627 24.061 23.657 

7. Labour costs per employee 25.521 32.906 23.608 23.252 23.975 
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8. Labour costs/added value 90,15% 89,92% 95,86% 96,64% 101,35% 

9. Number of days to collect receivables 85 89 99 93 91 

10. Liquidity ratio (current assets/short-term 
sources) 

0,77 0,75 0,71 0,66 0,60 

11. Debt ratio (total liabilities/total assets) 0,49 0,49 0,50 0,53 0,54 

12. Turnover ratio of current assets (total 
income/current assets) 

1,53 1,44 1,40 1,39 1,33 

13. Share of short-term sources in total sources 36,49% 38,49% 41,17% 41,80% 42,45% 

14. Long-term coverage of fixed assets 117,93% 87,37% 83,17% 80,64% 77,80% 

15.Income from sales in foreign market/total 
sales income 

9,23% 8,98% 7,57% 7,57% 7,98% 

16. Share of fixed assets in total operating 
assets 

71,57% 70,40% 70,73% 72,16% 73,98% 

Source: FIA, processed by: FZZPR 

Table 5. Selected performance indicators of companies in the field of manufacturing 

production 

MANUFACTURING PRODUCTION - C 2011 2012 2013 2014 2015 

1. Number of companies 3.630 3.633 3.640 3.577 3.539 

2. Number of employees 77.259 80.591 80.103 82.176 82.212 

3. Net profit/loss (in th.) 67.926 -46.686 9.076 155.955 395.416 

4. Average assets per employee (in th.) 170 164 166 163 164 

5. Efficiency of work of companies (total 
income/total expenses) 

1,0103 0,9964 1,0049 1,0218 1,0464 

6. Added value per employee 25.184 23.821 24.165 26.010 28.033 

7. Labour costs per employee 15.212 14.969 15.414 15.327 15.724 

8. Labour costs/added value 60,40% 62,84% 63,79% 58,93% 56,09% 

9. Number of days to collect receivables 89 86 83 80 77 

10. Liquidity ratio (current assets/short-term 
sources) 

1,04 1,02 1,00 1,07 1,10 

11. Debt ratio (total liabilities/total assets) 0,50 0,51 0,51 0,50 0,50 

12. Turnover ratio of current assets (total 
income/current assets) 

1,83 1,81 1,81 1,92 1,97 
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13. Share of short-term sources in total sources 36,47% 36,78% 38,25% 34,68% 34,63% 

14. Long-term coverage of fixed assets 122,61% 105,39% 104,67% 108,90% 112,11% 

15.Income from sales in foreign market/total 
sales income 

39,60% 40,40% 40,43% 40,95% 42,62% 

16. Share of fixed assets in total operating 
assets 

60,08% 59,88% 58,98% 59,98% 58,31% 

Source: FIA, processed by: FZZPR 

Table 6. Selected performance indicators of companies in the field of energy 

D - ENERGY, GAS, STEAM AND AIR-
CONDITIONNING 

2011 2012 2013 2014 2015 

1. Number of companies 126 159 195 196 195 

2. Number of employees 8.348 8.283 8.214 8.193 8.035 

3. Net profit/loss (in th.) -37.798 -67.774 72.218 -9.494 -108.949 

4. Average assets per employee (in th.) 615 623 639 648 655 

5. Efficiency of work of companies (total 
income/total expenses) 

0,9793 0,9634 1,0366 0,9952 0,9498 

6. Added value per employee 60.510 58.592 79.309 71.522 74.618 

7. Labour costs per employee 36.585 36.391 37.034 36.991 37.737 

8. Labour costs/added value 60,46% 62,11% 46,70% 51,72% 50,57% 

9. Number of days to collect receivables 75 82 78 94 78 

10. Liquidity ratio (current assets/short-term 
sources) 

2,15 1,85 2,15 2,11 1,91 

11. Debt ratio (total liabilities/total assets) 0,23 0,25 0,24 0,24 0,24 

12. Turnover ratio of current assets (total 
income/current assets) 

2,10 2,16 2,36 2,11 2,31 

13. Share of short-term sources in total sources 8,29% 9,50% 8,63% 8,88% 9,82% 

14. Long-term coverage of fixed assets 117,95% 109,39% 111,91% 112,61% 111,08% 

15.Income from sales in foreign market/total 
sales income 

11,33% 9,84% 13,24% 9,46% 9,22% 

16. Share of fixed assets in total operating 
assets 

82,02% 82,33% 81,29% 80,57% 80,85% 

Source: FIA, processed by: FZZPR 
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Table 7. Selected performance indicators of companies in the field of water supply and waste 

management 

E - WATER, WASTE, ENVIRONMENT 2011 2012 2013 2014 2015 

1. Number of companies 232 238 247 245 239 

2. Number of employees 7.995 8.123 8.346 8.391 8.032 

3. Net profit/loss (in th.) -23.128 -21.603 -23.361 -19.158 -12.305 

4. Average assets per employee (in th.) 212 209 203 197 204 

5. Efficiency of work of companies (total 
income/total expenses) 

0,9652 0,9671 0,9612 0,9674 0,9782 

6. Added value per employee 25.509 25.572 23.787 24.895 26.321 

7. Labour costs per employee 20.579 20.749 20.010 20.128 20.878 

8. Labour costs/added value 80,67% 81,14% 84,12% 80,85% 79,32% 

9. Number of days to collect receivables 132 140 160 154 156 

10. Liquidity ratio (current assets/short-term 
sources) 

1,48 1,48 1,52 1,52 1,47 

11. Debt ratio (total liabilities/total assets) 0,27 0,29 0,29 0,28 0,29 

12. Turnover ratio of current assets (total 
income/current assets) 

2,05 1,91 1,78 1,77 1,76 

13. Share of short-term sources in total sources 13,17% 13,72% 13,11% 13,32% 12,67% 

14. Long-term coverage of fixed assets 117,36% 106,94% 107,84% 108,53% 108,01% 

15.Income from sales in foreign market/total 
sales income 

37,03% 35,89% 29,27% 21,43% 19,11% 

16. Share of fixed assets in total operating 
assets 

81,71% 80,68% 80,57% 79,87% 80,86% 

Source: FIA, processed by: FZZPR 

Table 8. Selected performance indicators of companies in the field of construction 

F - CONSTRUCTION 2011 2012 2013 2014 2015 

1. Number of companies 1.723 1.688 1.682 1.631 1.599 

2. Number of employees 18.933 20.956 20.605 20.981 21.010 

3. Net profit/loss (in th.) 112.082 143.687 128.274 131.698 127.670 

4. Average assets per employee (in th.) 193 184 209 228 237 

5. Efficiency of work of companies (total 
income/total expenses) 

1,0686 1,0839 1,0734 1,0665 1,0772 

6. Added value per employee 27.304 25.197 25.102 27.132 27.615 
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7. Labour costs per employee 16.535 14.507 14.754 14.850 15.069 

8. Labour costs/added value 60,56% 57,57% 58,78% 54,73% 54,57% 

9. Number of days to collect receivables 169 176 176 164 173 

10. Liquidity ratio (current assets/short-term 
sources) 

1,20 1,21 1,14 1,15 1,02 

11. Debt ratio (total liabilities/total assets) 0,57 0,58 0,60 0,62 0,61 

12. Turnover ratio of current assets (total 
income/current assets) 

1,12 1,12 1,18 1,23 1,21 

13. Share of short-term sources in total sources 39,46% 37,08% 35,01% 32,26% 33,43% 

14. Long-term coverage of fixed assets 133,91% 115,41% 110,04% 108,13% 104,05% 

15.Income from sales in foreign market/total 
sales income 

11,34% 11,91% 9,48% 9,00% 10,04% 

16. Share of fixed assets in total operating 
assets 

52,25% 54,50% 59,04% 62,63% 63,96% 

Source: FIA, processed by: FZZPR 

Table 9. Selected performance indicators of companies in the field of trade 

G - TRADE, CAR REPAIR 2011 2012 2013 2014 2015 

1. Number of companies 7.951 7.821 7.796 7632 7.543 

2. Number of employees 72.520 71.885 71.909 71.285 76.495 

3. Net profit/loss (in th.) 304.823 284.095 283.013 422.240 596.531 

4. Average assets per employee (in th.) 175 179 183 188 180 

5. Efficiency of work of companies (total 
income/total expenses) 

1,0199 1,0182 1,0181 1,0254 1,0349 

6. Added value per employee 25.367 26.307 26.275 29.165 29.228 

7. Labour costs per employee 14.734 15.071 15.320 15.973 15.372 

8. Labour costs/added value 58,08% 57,29% 58,31% 54,77% 52,59% 

9. Number of days to collect receivables 64 66 64 64 64 

10. Liquidity ratio (current assets/short-term 
sources) 

1,19 1,19 1,21 1,23 1,23 

11. Debt ratio (total liabilities/total assets) 0,63 0,62 0,61 0,60 0,59 

12. Turnover ratio of current assets (total 
income/current assets) 

2,61 2,59 2,61 2,65 2,59 

13. Share of short-term sources in total sources 46,68% 47,15% 45,91% 45,42% 45,48% 
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14. Long-term coverage of fixed assets 137,74% 124,39% 127,00% 128,61% 129,61% 

15.Income from sales in foreign market/total 
sales income 

3,38% 3,02% 2,71% 3,11% 3,75% 

16. Share of fixed assets in total operating 
assets 

43,50% 42,46% 42,58% 42,43% 42,06% 

Source: FIA, processed by: FZZPR 

Table 10. Selected performance indicators of companies in the field of transport and storage 

H - TRANSPORT AND STORAGE 2011 2012 2013 2014 2015 

1. Number of companies 1.445 1.427 1.434 1.405 1.412 

2. Number of employees 26.462 20.634 20.744 20.848 21.094 

3. Net profit/loss (in th.) -30.218 -35.295 -25.270 -3.872 42.194 

4. Average assets per employee (in th.) 139 181 184 185 184 

5. Efficiency of work of companies (total 
income/total expenses) 

0,9859 0,9831 0,9887 1,0022 1,0272 

6. Added value per employee 21.209 26.543 28.300 30.274 32.876 

7. Labour costs per employee 16.390 21.241 21.541 21.954 22.074 

8. Labour costs/added value 77,28% 80,03% 76,12% 72,52% 67,14% 

9. Number of days to collect receivables 107 106 109 101 99 

10. Liquidity ratio (current assets/short-term 
sources) 

0,92 0,78 0,77 0,70 0,79 

11. Debt ratio (total liabilities/total assets) 0,45 0,46 0,48 0,48 0,48 

12. Turnover ratio of current assets (total 
income/current assets) 

2,10 2,29 2,19 2,31 2,25 

13. Share of short-term sources in total sources 26,21% 28,32% 29,28% 30,17% 28,79% 

14. Long-term coverage of fixed assets 124,29% 92,69% 92,99% 92,32% 96,81% 

15.Income from sales in foreign market/total 
sales income 

19,14% 19,81% 20,44% 21,71% 23,18% 

16. Share of fixed assets in total operating 
assets 

75,67% 77,34% 76,05% 75,64% 73,56% 

Source: FIA, processed by: FZZPR 

Table 11. Selected performance indicators of companies in the field of hospitality and catering 

I - HOSPITALITY AND CATERING 2011 2012 2013 2014 2015 

1. Number of companies 684 706 714 726 733 
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2. Number of employees 5.094 5.814 5.883 6.096 6.366 

3. Net profit/loss (in th.) -20.003 -24.292 -7.161 -13.289 4.252 

4. Average assets per employee (in th.) 214 191 194 203 214 

5. Efficiency of work of companies (total 
income/total expenses) 

0,9223 0,9105 0,9743 0,9523 1,0214 

6. Added value per employee 16.296 15.400 15.711 15.517 17.355 

7. Labour costs per employee 13.017 12.159 12.023 11.754 11.734 

8. Labour costs/added value 79,88% 78,96% 76,53% 75,75% 67,61% 

9. Number of days to collect receivables 85 81 82 86 86 

10. Liquidity ratio (current assets/short-term 
sources) 

0,60 0,56 0,51 0,83 0,86 

11. Debt ratio (total liabilities/total assets) 0,44 0,46 0,46 0,50 0,49 

12. Turnover ratio of current assets (total 
income/current assets) 

1,51 1,49 1,74 1,04 1,15 

13. Share of short-term sources in total sources 23,42% 25,40% 23,52% 21,31% 20,54% 

14. Long-term coverage of fixed assets 124,34% 91,75% 91,89% 100,92% 101,80% 

15.Income from sales in foreign market/total 
sales income 

5,23% 3,78% 4,26% 2,14% 3,97% 

16. Share of fixed assets in total operating 
assets 

82,44% 81,31% 83,23% 77,96% 78,05% 

Source: FIA, processed by: FZZPR 

Table 12. Selected performance indicators of companies in the field of information and 

communication 

J - INFORMATION AND COMMUNICATION 2011 2012 2013 2014 2015 

1. Number of companies 757 761 782 792 814 

2. Number of employees 11.654 12.259 12.748 13.093 13.317 

3. Net profit/loss (in th.) 164.000 147.649 154.720 132.323 122.457 

4. Average assets per employee (in th.) 218 208 203 197 197 

5. Efficiency of work of companies (total 
income/total expenses) 

1,1473 1,1324 1,1342 1,1083 1,1018 

6. Added value per employee 66.533 62.869 61.720 59.976 60.636 

7. Labour costs per employee 30.167 29.758 29.162 29.411 29.992 
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8. Labour costs/added value 45,34% 47,33% 47,25% 49,04% 49,46% 

9. Number of days to collect receivables 78 81 82 87 87 

10. Liquidity ratio (current assets/short-term 
sources) 

1,71 1,50 1,65 1,72 1,90 

11. Debt ratio (total liabilities/total assets) 0,29 0,30 0,30 0,29 0,30 

12. Turnover ratio of current assets (total 
income/current assets) 

1,97 2,17 2,07 2,10 1,91 

13. Share of short-term sources in total sources 20,62% 21,74% 21,42% 21,80% 20,78% 

14. Long-term coverage of fixed assets 112,07% 108,08% 110,68% 111,07% 114,00% 

15.Income from sales in foreign market/total 
sales income 

12,17% 12,77% 13,24% 13,23% 16,19% 

16. Share of fixed assets in total operating 
assets 

70,21% 72,40% 70,99% 70,40% 69,48% 

Source: FIA, processed by: FZZPR 

Table 13. Selected performance indicators of companies in the field of financial and insurance 

activities 

K - FINANCIAL AND INSURANCE ACTIVITIES 2011 2012 2013 2014 2015 

1. Number of companies 102 100 105 99 98 

2. Number of employees 582 609 617 593 639 

3. Net profit/loss (in th.) -7.377 -21.474 -42.267 -5.646 13.186 

4. Average assets per employee (in th.) 1.586 1.459 1.287 1.148 937 

5. Efficiency of work of companies (total 
income/total expenses) 

0,9464 0,8475 0,7928 1,0341 1,1824 

6. Added value per employee 29.271 28.105 11.221 24.439 36.443 

7. Labour costs per employee 42.711 41.322 40.688 40.730 37.530 

8. Labour costs/added value 145,91% 147,03% 362,61% 166,66% 102,98% 

9. Number of days to collect receivables 1.072 1.330 544 740 470 

10. Liquidity ratio (current assets/short-term 
sources) 

2,06 1,78 1,48 2,00 2,02 

11. Debt ratio (total liabilities/total assets) 0,90 0,90 0,88 0,86 0,84 

12. Turnover ratio of current assets (total 
income/current assets) 

0,53 0,47 0,60 0,57 0,79 



71 

 

13. Share of short-term sources in total sources 15,62% 19,19% 23,32% 17,13% 14,21% 

14. Long-term coverage of fixed assets 210,00% 123,48% 119,14% 125,11% 119,15% 

15.Income from sales in foreign market/total 
sales income 

0,90% 0,71% 0,74% 1,07% 0,46% 

16. Share of fixed assets in total operating 
assets 

68,02% 65,45% 64,37% 66,24% 72,00% 

Source: FIA, processed by: FZZPR 

Table 14. Selected performance indicators of companies in the field of real estate 

L - REAL ESTATE 2011 2012 2013 2014 2015 

1. Number of companies 266 289 331 395 545 

2. Number of employees 1.412 1.418 1.489 1.658 1.884 

3. Net profit/loss (in th.) -28.084 -7.973 -70.217 -370.675 -98.965 

4. Average assets per employee (in th.) 1.372 1.399 1.356 1.287 1.145 

5. Efficiency of work of companies (total 
income/total expenses) 

0,9132 0,9781 0,7524 0,4446 0,7666 

6. Added value per employee 54.905 52.129 51.162 37.798 31.965 

7. Labour costs per employee 21.065 18.220 20.315 20.475 20.023 

8. Labour costs/added value 38,37% 34,95% 39,71% 54,17% 62,64% 

9. Number of days to collect receivables 403 654 589 586 621 

10. Liquidity ratio (current assets/short-term 
sources) 

0,68 0,81 0,68 0,87 0,71 

11. Debt ratio (total liabilities/total assets) 0,67 0,68 0,69 0,67 0,63 

12. Turnover ratio of current assets (total 
income/current assets) 

0,81 0,69 0,72 0,93 0,82 

13. Share of short-term sources in total sources 24,04% 19,40% 21,39% 17,52% 26,84% 

14. Long-term coverage of fixed assets 154,00% 100,34% 100,24% 130,57% 102,58% 

15.Income from sales in foreign market/total 
sales income 

0,32% 1,42% 1,33% 2,80% 2,97% 

16. Share of fixed assets in total operating assets 80,23% 80,33% 78,42% 63,17% 71,32% 
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Source: FIA, processed by: FZZPR 

 

 

Table 15. Selected performance indicators of companies in the field of professional, scientific 

and technical activities 

M - PROFESSIONAL, SCIENTIFIC AND 
TECHNICAL ACTIVITIES 

2011 2012 2013 2014 2015 

1. Number of companies 2.006 2.038 2.120 2.150 2.188 

2. Number of employees 9.155 10.061 10.375 10.780 11.164 

3. Net profit/loss (in th.) 87.868 63.447 68.978 48.398 134.718 

4. Average assets per employee (in th.) 465 432 430 422 424 

5. Efficiency of work of companies (total 
income/total expenses) 

1,0727 1,0483 1,0502 1,0377 1,1050 

6. Added value per employee 35.550 32.915 35.586 35.960 38.256 

7. Labour costs per employee 24.654 22.542 22.828 22.496 22.999 

8. Labour costs/added value 69,35% 68,49% 64,15% 62,56% 60,12% 

9. Number of days to collect receivables 110 127 110 123 133 

10. Liquidity ratio (current assets/short-term 
sources) 

1,57 1,45 1,40 1,38 1,39 

11. Debt ratio (total liabilities/total assets) 0,35 0,36 0,36 0,36 0,37 

12. Turnover ratio of current assets (total 
income/current assets) 

1,20 1,24 1,32 1,25 1,21 

13. Share of short-term sources in total sources 18,47% 20,23% 20,09% 20,56% 21,68% 

14. Long-term coverage of fixed assets 122,54% 112,60% 111,04% 111,23% 111,80% 

15.Income from sales in foreign market/total 
sales income 

40,29% 41,16% 50,17% 48,85% 39,99% 

16. Share of fixed assets in total operating 
assets 

71,55% 70,73% 71,85% 71,31% 69,95% 

Source: FIA, processed by: FZZPR 

Table 16. Selected performance indicators of companies in the field of administrative activities 

N - ADMINISTRATIVE I AND SUPPORT 
SERVICE ACTIVITIES 

2011 2012 2013 2014 2015 

1. Number of companies 540 658 587 621 647 

2. Number of employees 5.461 6.167 6.632 7.157 7.512 

3. Net profit/loss (in th.) 6.319 4.772 10.566 11.450 19.204 
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4. Average assets per employee (in th.) 51.158 45.637 43.839 44.017 46.782 

5. Efficiency of work of companies (total 
income/total expenses) 

1,0354 1,0257 1,0508 1,0518 1,0800 

6. Added value per employee 18.895 17.405 18.078 18.082 18.518 

7. Labour costs per employee 14.666 13.829 14.021 13.813 13.726 

8. Labour costs/added value 77,62% 79,46% 77,56% 76,39% 74,12% 

9. Number of days to collect receivables 120 115 115 120 115 

10. Liquidity ratio (current assets/short-term 
sources) 

1,16 1,25 1,18 1,11 1,04 

11. Debt ratio (total liabilities/total assets) 0,55 0,56 0,58 0,61 0,63 

12. Turnover ratio of current assets (total 
income/current assets) 

1,87 1,83 1,78 1,74 1,75 

13. Share of short-term sources in total sources 38,14% 36,67% 41,72% 43,19% 43,73% 

14. Long-term coverage of fixed assets 131,95% 126,37% 126,87% 124,63% 114,40% 

15.Income from sales in foreign market/total 
sales income 

8,96% 9,70% 11,20% 10,12% 10,39% 

16. Share of fixed assets in total operating 
assets 

52,10% 50,10% 45,93% 45,58% 49,19% 

Source: FIA, processed by: FZZPR 

Table 17. Selected performance indicators of companies in the field of education 

P - EDUCATION 2011 2012 2013 2014 2015 

1. Number of companies 266 266 275 299 313 

2. Number of employees 1.543 2.318 2.180 2.418 2.634 

3. Net profit/loss (in th.) 4.196 9.438 8.656 14.073 13.188 

4. Average assets per employee (in th.) 72.053 50.540 64.652 66.796 64.138 

5. Efficiency of work of companies (total 
income/total expenses) 

1,0839 1,1663 1,1459 1,1982 1,1816 

6. Added value per employee 27.559 20.661 23.947 24.335 24.507 

7. Labour costs per employee 20.938 15.140 17.300 17.357 17.710 

8. Labour costs/added value 75,98% 73,28% 72,24% 71,32% 72,26% 

9. Number of days to collect receivables 119 131 131 117 123 
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10. Liquidity ratio (current assets/short-term 
sources) 

1,23 1,19 1,22 1,21 1,40 

11. Debt ratio (total liabilities/total assets) 0,69 0,67 0,61 0,59 0,58 

12. Turnover ratio of current assets (total 
income/current assets) 

1,86 1,84 1,69 1,91 1,66 

13. Share of short-term sources in total sources 47,49% 43,09% 35,46% 36,48% 35,82% 

14. Long-term coverage of fixed assets 132,27% 86,60% 91,40% 93,03% 98,75% 

15.Income from sales in foreign market/total 
sales income 

7,33% 9,14% 3,00% 8,48% 9,51% 

16. Share of fixed assets in total operating 
assets 

67,39% 65,72% 70,60% 68,28% 64,45% 

Source: FIA, processed by: FZZPR 

Table 18. Selected performance indicators of companies in the field of health care 

Q - HUMAN HEALTH AND SOCIAL 
PROTECTION 

2011 2012 2013 2014 2015 

1. Number of companies 248 258 268 294 288 

2. Number of employees 25.809 27.394 28.250 28.194 29.449 

3. Net profit/loss (in th.) -19.701 -48.502 -18.384 -26.496 -37.263 

4. Average assets per employee (in th.) 18.447 50.977 49.948 49.728 49.667 

5. Efficiency of work of companies (total 
income/total expenses) 

0,9805 0,9530 0,9826 0,9753 0,9660 

6. Added value per employee 9.174 24.582 25.455 26.109 25.450 

7. Labour costs per employee 8.599 23.945 23.655 24.482 24.015 

8. Labour costs/added value 93,73% 97,41% 92,93% 93,77% 94,36% 

9. Number of days to collect receivables 54 52 51 41 45 

10. Liquidity ratio (current assets/short-term 
sources) 

0,59 0,51 0,54 0,51 0,49 

11. Debt ratio (total liabilities/total assets) 0,49 0,53 0,54 0,55 0,59 

12. Turnover ratio of current assets (total 
income/current assets) 

5,23 5,26 5,14 5,16 4,90 

13. Share of short-term sources in total sources 24,96% 27,10% 27,92% 29,60% 30,48% 

14. Long-term coverage of fixed assets 129,54% 89,10% 89,16% 87,98% 88,14% 

15.Income from sales in foreign market/total 
sales income 

0,39% 0,24% 0,05% 0,11% 0,07% 

16. Share of fixed assets in total operating 
assets 

81,91% 81,67% 80,67% 79,89% 78,77% 
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Source: FIA, processed by: FZZPR 

 

 

Table 19. Selected performance indicators of companies in the field of arts, entertainment and 

recreation 

R - ARTS, ENTERTAINMENT AND 
RECREATION 

2011 2012 2013 2014 2015 

1. Number of companies 196 177 167 182 182 

2. Number of employees 2.973 3.817 4.412 5.265 5.901 

3. Net profit/loss (in th.) 11.763 10.842 15.934 21.309 32.233 

4. Average assets per employee (in th.) 71.926 54.564 45.015 38.860 38.594 

5. Efficiency of work of companies (total 
income/total expenses) 

1,0514 1,0461 1,0692 1,0820 1,0623 

6. Added value per employee 27.217 20.694 19.647 19.470 20.281 

7. Labour costs per employee 17.829 14.079 12.571 12.377 12.398 

8. Labour costs/added value 65,51% 68,03% 63,98% 63,57% 61,13% 

9. Number of days to collect receivables 29 20 12 8 7 

10. Liquidity ratio (current assets/short-term 
sources) 

1,19 1,08 1,05 1,22 1,41 

11. Debt ratio (total liabilities/total assets) 0,53 0,54 0,53 0,43 0,42 

12. Turnover ratio of current assets (total 
income/current assets) 

4,13 5,05 5,48 6,10 8,30 

13. Share of short-term sources in total sources 26,42% 25,99% 25,30% 20,53% 22,99% 

14. Long-term coverage of fixed assets 138,95% 106,45% 105,01% 108,22% 114,60% 

15.Income from sales in foreign market/total 
sales income 

1,00% 0,58% 0,72% 1,01% 1,83% 

16. Share of fixed assets in total operating 
assets 

67,14% 69,52% 71,14% 73,43% 67,20% 

Source: FIA, processed by: FZZPR 

Table20. Selected performance indicators of companies in the field of other service activities 

S - OTHER SERVICE ACTIVITIES 2011 2012 2013 2014 2015 

1. Number of companies 285 256 248 247 252 

2. Number of employees 1.059 1.127 1.118 1.096 1.105 

3. Net profit/loss (in th.) 4.741 2.463 1.468 2.734 2.214 

4. Average assets per employee (in th.) 111 105 105 103 100 
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5. Efficiency of work of companies (total 
income/total expenses) 

1,0693 1,0381 1,0397 1,0288 1,0377 

6. Added value per employee 27.124 22.692 23.145 20.818 22.174 

7. Labour costs per employee 19.556 18.178 17.227 17.852 18.161 

8. Labour costs/added value 72,10% 80,11% 74,43% 85,75% 81,90% 

9. Number of days to collect receivables 102 104 103 139 119 

10. Liquidity ratio (current assets/short-term 
sources) 

1,06 0,94 0,99 1,02 1,11 

11. Debt ratio (total liabilities/total assets) 0,65 0,64 0,67 0,68 0,70 

12. Turnover ratio of current assets (total 
income/current assets) 

1,87 1,82 1,86 1,49 1,50 

13. Share of short-term sources in total sources 43,46% 43,32% 42,90% 42,34% 41,38% 

14. Long-term coverage of fixed assets 135,22% 90,02% 96,39% 107,59% 113,64% 

15.Income from sales in foreign market/total 
sales income 

3,19% 5,33% 4,08% 4,61% 5,19% 

16. Share of fixed assets in total operating 
assets 

60,16% 62,92% 59,20% 53,56% 51,55% 

Source: FIA, processed by: FZZPR 

 


