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Editorial

DO WHAT IS NECESSARY, 
NOT WHAT IS EASY

Business Solutions Manager, 
Bisnode Southern Markets

According to the latest data of Transparency International, Slovenia 

places 35th among the least corrupt countries in the world; however, 

the Commission for the Prevention of Corruption revealed that there is 

actually more corruption than that shown by official statistics. The 

discrepancy between statistics and reality is similar in other countries in 

the Bisnode Southern Markets region (Slovenia, Croatia, Bosnia an 

Herzegovina, Serbia, Montenegro, Macedonia, Albania and Kosovo).

The corporate compliance in the global and local environment gives a 

fundamental representation of the company, which demonstrates 

compliance with legal acts, internal rules and the observance of the 

highest ethical standards vis-à-vis its clients, the environment, 

employees and all other stakeholders in the business environment. 

In addition to areas and risks, which have to be managed mainly by 

internationally operating companies and financial institutions, such as 

preventing money laundering, financial terrorism, corruption and 

bribery, respecting human rights and preventing misuses and fraud, the 

poor understanding of corporate compliance may also have a great 

impact on the public image of the company. As the American magnate, 

Warren Buffet, so eloquently put it: »It takes 20 years to build a 

reputation and five minutes to ruin it.«  

Do what is necessary for your business, not what is easy!

The company’s corporate 
compliance also reflects its 
high ethical responsibility to its 
clients, the environment, 
employees and other 
stakeholders in the business 
environment.  

Marko Srabotnik
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SLOVENIANS ARE MORE ENTERPRISING 
THAN CROATIANS AND BOSNIANS, BUT GENERATE LESS PROFIT
In this analysis we compared the state and trends in the economies of Slovenia, Croatia and Bosnia and Herzegovina, for which financial 
data for 2015 are already available. The analysis has shown that the Slovenian economy is still more business-oriented, achieving the highest 
revenues, profits, added value and business performance. It is followed by the economies of Croatia and Bosnia and Herzegovina. On the 
other hand, Slovenia has the highest labour costs and companies there have the lowest operating profitability. From this point of view, the 
situation is more favourable in Bosnia and Herzegovina, where last year saw the highest trend of increase in revenues and added value. The 
analysis includes only companies in each individual country, i.e. limited liability companies and public limited companies.

NUMBER OF COMPANIES PER CAPITA
Bisnode comments: The average resident in Slovenia generates almost twice as much 
revenue as in Croatia and almost 5 times more than in Bosnia and Herzegovina.

Main topic
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56,102 companies
or one per 37 residents

80,616 companies
or one per 55 residents

34,817 companies
or one per 122 residents

TOTAL REVENUE 
(in EUR)

TREND
2014/2015

68.9 mrd

75.9 mrd

26.7 mrd

REVENUE PER 
EMPLOYEE (in EUR)

181,701

105,723

59,454

10%

3%

6%

REVENUE IN 2015

= 50,000 EUR

Bisnode comments: The added value per employee in a Slovenian company is one third higher 
than in a Croatian company and more than 3 times higher than in a Bosnian company. 

ADDED VALUE 
2015 (in EUR)

TREND
2015/2014

15.5 mrd

21.8 mrd

5.7 mrd

NUMBER OF
EMPLOYEES

379,540

718,109

440,134

ADDED VALUE IN 2015
PER EMPLOYEE (in EUR)

40,701

30,331

12,618

7%

1%

12%

ADDED VALUE IN 2015

= 10,000 EUR

Bisnode comments: Slovenia leads in terms of generated 
profit per capita and per employee. Last year, companies in 
Croatia increased their profit the most – by 90%.

PROFIT
(in EUR)

TREND
2014/2015

1.6 mrd

2.5 mrd

1.1 mrd

PROFIT PER 
EMPLOYEE (in EUR)

4,217

3,500

2,445

24%

90%

75%

PROFIT IN 2015

= 1,000 EURBisnode comments: The most expensive workforce 
is in Slovenia, almost half that in Croatia, and 4 
times less expensive in Bosnia and Herzegovina.

LABOUR COST 
PER EMPLOYEE IN 2015

= 10,000 EUR

ANNUAL LABOUR COSTS 
PER EMPLOYEE (in EUR)

24,892

13,186

6,655

Bisnode comments: The highest business performance in terms 
of asset turnover (revenues/assets) is achieved by Slovenian 
companies. In terms of profitability, however, the situation is 
slightly reversed. We concluded that from 2014 to 2015 
business performance and operating profitability increased in 
all three countries.

ASSET
TURNOVER

RETURN ON
ASSETS (ROA)

89%

60%

62%

RETURN ON
EQUITY (ROE)

4,5%

4,9%

5,6%

2,1%

2,0%

2,5%

EFFICIENCY AND 
PROFITABILITY IN 2015



40%

45%

15%

30%

40%

30%
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ALL THREE ECONOMIES 
ARE INCREASINGLY MORE STABLE
Croatian companies manage the most assets and equity, the least in Bosnian companies. How are companies being 
financed in each individual economy?

THE MOST IMPORTANT INDUSTRIES: 
TRADE AND MANUFACTURING 
In all three countries trade and manufacturing are among the most important industries in terms of revenue. Manufacturing 
are at the forefront in Slovenia in terms of generated profit – it is twice as high as the profit of companies in the trade 
business. In Bosnia and Herzegovina the situation is reversed: trade generates profit almost twice as high as 
manufacturing. In Croatia companies generate approximately the same profit in both primary industries. 

The "biggest losers" in Slovenia and Bosnia and Herzegovina are power, gas and steam supply companies, whereas in 
Croatia and Bosnia and Herzegovina real-estate activities are in the red in terms of profit. 

Almost half of the Slovenian economy is financed by equity, one third is represented by financial debth, whereas B2B 
financing represent merely one fifth of all resources. A high equity share supports a higher operating stability, which is 
clearly exploited by Slovenian companies, which also have access to cheaper sources of financing.  

Croatian companies have fairly evenly distributed sources of financing, whereas Bosnian companies have a high surplus 
of operating financing in relation to financial debt. This is probably the consequence of poorly accessible sources of 
financing, which are in all likelihood also unfavourable; on the other hand, however, the toleration of financial indiscipline 
is being exploited to the maximum, consequently the B2B financing share amounts to 40%. 
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Bisnode comments: In all three countries the equity share in financing is increasing, whereas the financial and 
operating debt is decreasing. For this reason the analysed economies are becoming financially more stable and 
represent a lower risk for business operations.

22%

47%

31%

EQUITY
FINANCING

DEBT
FINANCING

OPERATING 
FINANCING

Source: Bisnode Southern Markets

GLOSSARY:
The sources of EQUITY FINANCING are paid-up capital (capital shares, shares and own funds of the company) and retained profits. A sufficient equity 
facilitates the access to negotiable loans and other forms of financing and enables companies to improve their credit rating. 
DEBT FINANCING means that companies borrow the necessary resources on the market. A debtor-creditor relationship is then established, lasting until the 
company pays back the principal and the interests to the lender. OPERATING FINANCING is a form of debt financing intended mainly to finance the current 
business operation of the company and the working assets. It is a widespread practice that is sometimes linked to a lack of payment discipline. Suppliers 
can credit the buyer by deferring payment for a period of time agreed upon in advance or the seller can provide the buyer with a value limit within which 
the buyer may carry out supplies (i.e. trade credit).
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WHICH ACTIVITIES IN 2015 WERE BEST BY REVENUE 
AND WHICH WERE THE MOST AND THE LEAST PROFITABLE

You may view the in-depth analysis (in Slovenian) with the complete ranking HERE.
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Source: Bisnode Southern Markets

Source: Bisnode Southern Markets
�e scale is constructed on the basis of unaudited data on those companies for which we have a consensus.

1. TRADE

2. MANUFACTURING

3. POWER, GAS AND STEAM SUPPLY

MANUFACTURING
Highest profit: 1.0 mrd €

POWER, GAS AND STEAM SUPPLY
Highest loss: -0.7 mrd €

21.9 mrd

21.5 mrd

5.5 mrd

SLOVENIA REVENUE IN 2015 (in EUR)

1. TRADE

2. MANUFACTURING

3. CONSTRUCTION

TRADE
Highest profit: 0.5 mrd €

REAL-ESTATE ACTIVITIES
Highest loss: -66 mil €

25.5 mrd

20.2 mrd

4.8 mrd

CROATIA REVENUE IN 2015 (in EUR)

1. TRADE

2. MANUFACTURING

3. CONSTRUCTION

TRADE
Highest profit: 0.5 mrd €

POWER, GAS AND STEAM SUPPLY
Highest loss: -81 mil €

12.4 mrd

6.3 mrd

1.3 mrd

BOSNIA AND HERZEGOVINA REVENUE IN 2015 (in EUR)

THE MOST AND THE LEAST PROFITABLE ACTIVITIES IN 2015

THE MOST AND THE LEAST PROFITABLE ACTIVITIES IN 2015

THE MOST AND THE LEAST PROFITABLE ACTIVITIES IN 2015

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

3.1 mrd

2.6 mrd

1.9 mrd

1.8 mrd

1.4 mrd

1,3 mrd

1.3 mrd

1.2 mrd

1.0 mrd

0.9 mrd

RANKING COUNTRY

PETROL d.d., Ljubljana

INA d.d.

KONZUM d.d.

GEN-I, d.o.o.

MERCATOR, d.d.

HSE d.o.o.

HEP d.d.

KRKA, d.d., Novo mesto

REVOZ d.d.

HEP-Operator distribucijskog sustava d.o.o.

COMPANY REVENUE IN 2015 (in EUR)

ALMOST HALF OF THE BIG 50 ARE CROATIAN COMPANIES
Of the 50 largest companies by revenue generated in 2015 24 are Croatian, 20 Slovenian and 6 Bosnian. Here is a list of 
TOP 10 companies:

http://www.bisnode.si/storage/doc/201608/gospodarstvo-slovenije-hrva%C5%A1ke-in-bih-v-2015.pdf


Source: Dun & Bradstreet

The specialists of D&B’s Country Insight team regularly monitor global developments. WorldWatch’s headline 
intelligence on trade credit risk, financial risk management, regulatory requirements and recommended trade 
terms, is explored in more detail in Dun & Bradstreet's unique journal, International Risk & Payment Review, and 
in D&B Country Insight Snapshots, both of which are updated on a monthly basis. 

What does the latest WorldWatch from August say? Here are some highlights in the Southern Markets region and 
some of the world's biggest economies.

8

BREXIT IS 
STILL AFFECTING GLOBAL ECONOMIES

Dun & Bradstreet is a strategic partner of the Bisnode Group.

Albania
Dun & Bradstreet downgrades its rating outlook for 

Albania as the political opposition resists reforms to 
the judiciary.

Bosnia & Herzegovina
The IMF suspends a prospective emergency bailout 

agreement, perpetuating a serious financing crisis.

Croatia
The governing coalition collapses and new elections 

will follow in September.

Macedonia
The political crisis reaches a temporary hiatus, but 
the underlying issues remain unresolved.

Serbia
The government finally starts negotiations on EU 
membership.

Slovenia
The attempted privatisation of the Port of Koper 
generates a worker backlash.

Germany
The fallout from the UK's Brexit vote will weigh on 

economic performance in the coming quarters.

United Kingdom
The EU pushes for the start of Brexit negotiations as 

the UK installs a new prime minister.

Russian Federation
2016 GDP growth forecast upgraded in light of 

recent signs of resilience in the economy.

USA
Growth forecasts are founded on strong consumer 
spending.

China
The yuan descends closer towards the CNY7:USD 
mark.

Japan
Growth drivers for the sluggish economy remain 
elusive.

Bisnode SM Bulletin August 2016
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Dun & Bradstreet is a strategic partner of the Bisnode Group.

For a better insight read an in-depth article Delivering a Watertight Anti-bribery and Anti-corruption Program.

FOUR STEPS TO A ‘SAFER’ BUSINESS

Compliance

Bisnode SM Bulletin August 2016

According to Dun & Bradstreet risk management and anti-bribery and anti-corruption strategy (ABAC) compliance 
have never been more crucial, yet budgetary pressures have never been greater. By establishing a compliance 
perimeter around your organization—one that is systematic and scalable—you can achieve third-party due 
diligence and combat the fallout from malevolent bribery and corruption practices.

How to adopt a compliance perimeter—a protective technology and diligence zone around your company to guard 
against compliance mishaps? Here are four steps you can take towards building a program for third-party due 
diligence.

 STEP - WHERE ARE YOU NOW?
Begin by examining the process used to onboard third-parties, including how 
closely the process is followed, how fully it evaluates risk and how it varies 
between departments, divisions and countries. Ask yourself: ‘What is needed to 
generate payment to a third-party? Can due diligence be bypassed? What 
information do we have on third parties already?’

1.

 STEP - WHERE DO YOU WANT TO BE?
Think about the nature of your business. Are you growing in countries with a high 
incidence of corruption? Do you sell to governments? Do you rely on agents? Each 
third-party will represent a different level of risk. By evaluating this risk, you can 
determine appropriate levels of diligence and create a policy that is scalable and 
removes subjectivity from the decision of what level of diligence is required.

2.

 STEP - HOW DEEP IS YOUR DILIGENCE? 
Once a set of criteria for measuring the risk is established, you can map diligence 
methods and requirements to that risk, progressing from a light touch automated 
process for lower risk third-parties, to robust local ‘boots on the ground’ 
investigations for the highest risks.

3.

 STEP - ONGOING MONITORING 
Once a set of criteria for measuring the risk is established, you can map diligence 
methods and requirements to that risk, progressing from a light touch automated 
process for lower risk third-parties, to robust local ‘boots on the ground’ 
investigations for the highest risks.

4.

WHERE
AM I?

http://www.dnb.com/perspectives/corporate-compliance/4-steps-to-an-effective-compliance-program-for-third-parties.html
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Dun & Bradstreet assessed country risk as at 
January 2016. Check how country risk affects the 
risk of your business partners abroad. 

More information on www.bisnode.si/dnb.  

 
 

 

Country risk assessment

1 2 3 4 5 6 7

Low risk High risk

No rating

COUNTRY RISK MAP
In partnership with Dun & Bradstreet, Bisnode offers business reports for
250 million companies from 220 countries all over the world.

Bisnode D&B Southern market d.o.o.
Likozarjeva ulica 3, 1000 Ljubljana,
T: 080 39 03  
www.bisnode.si/dnb
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MACRO OVERVIEW
OF THE ECONOMY – SOUTHERN MARKETS

GDP, UNEMPLOYMENT RATE, INFLATION

GROWTH

DECREASE

UNEMPLOYMENT RATE

INFLATION

€€
€€
€€
€
€

ZERO GROWTH

Source: www.bisnode.si

In the first quarter of 2016 the highest economic growth was recorded in SERBIA (3.5%), whilst the lowest economic growth 
was recorded in BOSNIA AND HERZEGOVINA (2.1%). In comparison with the fourth quarter of 2015, the economic growth only 
decreased in SLOVENIA (0.8%). The economic growth increased in SERBIA and CROATIA; the most in SERBIA (2.3%), whilst in 
BOSNIA AND HERZEGOVINA growth stayed the same. 

In July only CROATIA recorded deflation whilst other countries recorded inflation. In comparison with the previous month, 
the prices dropped on average in CROATIA and in SLOVENIA whilst the prices slightly increased in SERBIA.

In May the highest unemployment rate was recorded in CROATIA (14.4%) whilst the lowest unemployment rate was 
recorded in SLOVENIA (11.6%). According to ILO data, SERBIA recorded 19.7% unemployment rate in the first quarter of 
2016. In comparison with the same period of the previous year, the unemployment rate decreased in SLOVENIA as well as 
in CROATIA whilst it increased for 2% in SERBIA.  

GLOSSARY:

GDP or gross domestic product is the market value of all final products and services created by the economy of a country in one year. 
Economic growth is measured as growth in gross domestic product (GDP) for the quarterly period. The infographic shows growth in the 
FIRST QUARTER 2016 compared with growth for the fourth quarter of 2015.

INFLATION marks the growth in the level of prices in general, while the inflation rate shows the change in the level of prices (annual index). 
The infographic shows data on annual inflation for JULY 2016 and the development trend compared to JUNE 2016.

UNEMPLOYMENT RATE indicates the proportion of persons in the active population not in an employment relationship. Calculated 
according to two methodologies: survey-based unemployment (ILO) and registered unemployment. For Slovenia and Croatia, data on 
registered unemployment is provided, while ILO data is used for Bosnia and Herzegovina and Serbia, as no data on registered 
unemployment is available. The infographic shows data for MAY 2016 and the development trend compared to the same period last year.

data for the �rst quarter of 2016

no data for the selected period.

SLO

0.2%2.5%

€€
€

11.6%

RS

3.5% 19.7%* 1.2%

€
€

CRO

2.7% -1.5%14.4%

€
€
€

BIH

N/A

€€
€

2.1%



0.44%1.11%
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MICRO OVERVIEW
OF THE ECONOMY – SOUTHERN MARKETS

NEW BUSINESS START-UPS – JUNE 2016
The number of new business start-ups includes companies, private entrepreneurs and other legal forms of organisation 
engaged in economic activities. The infographic shows the share of all businesses less than one month old in total active 
economic subjects on southern markets at the monthly level.

DEREGISTRATIONS – JUNE 2016
The infographic shows the share of deregistrations of companies, sole proprietors and other legal entities performing 
economic activity in total active economic subjects on southern markets at the monthly level. 

In June, the largest share of newly established companies was recorded in SLOVENIA (1.11%) whilst the lowest share was 
recorded in CROATIA (0.07%). This means that In SLOVENIA a new company was established for every 90 existing companies 
whilst in CROATIA a new company was established for every 1,390 existing companies.

In June, the largest share of companies deleted from the Business register was recorded in CROATIA (1.22%) whilst the 
lowest share was recorded in SERBIA (0.14%). In CROATIA a company was deleted from the Business register for every 80 
existing companies whilst in SERBIA a company was deleted from the register for every 700 existing companies.

Source: www.bisnode.si
Note: Preliminary data for CRO, BIH, SR.

Source: www.bisnode.si
Note: Preliminary data for CRO and SR; 
no data available for BIH.

0.57% 0.07%

SHARE OF 
NEW BUSINESS 
START-UPS IN TOTAL 
ACTIVE ECONOMIC 
ENTITIES

0.72%

SHARE OF 
DEREGISTRATIONS OF 
COMPANIES IN TOTAL 
ACTIVE ECONOMIC 
ENTITIES

1.22% 0.14%



0.32% 0.21% 0.15% 0.10%

14 MICROBisnode SM Bulletin August 2016

INSOLVENCY PROCEEDINGS – JUNE 2016
The infographic shows the share of insolvency proceedings for companies, sole proprietors and other legal entities 
performing economic activity in the southern markets in total active economic subjects against which an insolvency 
proceeding was initiated in the month concerned (bankruptcy, compulsory settlement, liquidation). 

BLOCKINGS – JUNE 2016
The infographic shows the share of companies, sole proprietors and other legal entities performing economic activity in 
the Southern markets in total active economic subjects whose transaction accounts were blocked for at least one day in 
the month concerned. 

SHARE OF 
INSOLVENT COMPANIES 
IN TOTAL ACTIVE 
ECONOMIC 
ENTITIES

In June, the largest share of newly insolvent companies was recorded in SLOVENIA (0.32%) whilst the lowest share was 
recorded in CROATIA (0.10%). This means that in SLOVENIA a new insolvency proceeding was started for every 310 existing 
enterprises, in SERBIA for every 480 existing companies, in BOSNIA AND HERZEGOVINA for every 670 existing companies and 
in CROATIA for every 1,000 existing companies. 

Source: www.bisnode.si

29.93% 24.50% 12.11% 6.54%

SHARE OF 
BLOCKINGS IN TOTAL 
ACTIVE ECONOMIC 
ENTITIES

In June, the largest share of companies with blocked bank accounts was also recorded in BOSNIA AND HERZEGOVINA 
(29.93%) whilst the lowest share was recorded in SLOVENIA (6.54%). This means that in BOSNIA AND HERZEGOVINA every 
THIRD company operated with a blocked bank account, in SERBIA every FOURTH, in CROATIA every EIGHTH and in SLOVENIA 
every FIFTEENTH company operated with a blocked account.

Source: www.bisnode.si
Preliminary data for CRO, BIH, SR.
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