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Apstrakt 

Osiguravajuća društva predstavljaju vrlo bitan dio finansijskog sistema i imaju značajnu ulogu u 

ekonomskom razvoju zemlje. Specifična karakteristika ovih institutcija jeste da prikupljaju prihode, 

unaprijed, po osnovu naplaćenih premija ali i po osnovu sredstava koja su plasirala na finansijskom 

tržištu. Rad „Finansijski menadžment u osiguranju“ govori o ulozi finansijskog menadžera u 

funkcionisanju osiguravajućeg društva. Finansijski menadžment kao nauka je nezaobilazan dio svake 

poslovne organizacije a s obzirom na uticaj osiguravajućih društava na razvoj finansijskog tržišta, uloga 

finansijskog menadžmenta ne smije se zanemariti. U tom pogledu akcenat je stavljen na tri osnovne 

odluke koje svaki finansijski menadžer mora da razmatra a to su odluke: o investiranju, finansiranju i 

upravljanju imovinom i obavezama. Sa razvojem i produbljivanjem finansijskog tržišta, osiguravajuća 

društva imaju znanto veće prilike za ulaganja deponovanih sredstava ali istovremeno i izloženost većem 

stepenu rizika. Finansijski menadžer takođe vodi računa i o finansijskim pokazateljima poslovanja kako 

bi na adekvatan način rukovodio poslovanjem osiguravajućeg društva. U tom kontekstu, politika 

ulaganja i struktura portfelja postaju sve značajniji u poslovanju osiguravajućeg društva o čemu govori i 

podatak da su u 2012. godini, evropski osiguravatelji investirali preko 8,4 milijardi eura u svjetsku 

ekonomiju što je jednako 58% GDP-a Evropske Unije. Takođe bitno je napomenuti i da finansijski 

menadžer prilikom donošenja odluka posebno mora voditi računa o valutnom, vremenskom 

i usklađivanju sa inflacijom. Osiguravajuća društva vrlo su bitan elemenat razvoja u zemljama u tranziciji. 

U skladu sa time, u radu je obrađen i položaj finansijskih menadžera u osiguravajućim društvima u 

zemljama Srednje Evrope kao i općenito stanje tržišta osiguranja u Srbiji i BiH kao dvije zemlje koje u 

svom procesu tranzicije teže ka EU.  
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Abstract 

Insurance companies represent a very important part of the 

financial system and play a significant role in the economic 

development of any country. The specific characteristics of 
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these institutions is that they collect revenue, in advance, on the basis of collected premiums but also 

on the basis of funds that they have invested in the financial market. The article "Financial Management 

in Insurance" discusses the role of the financial manager in an insurance company functioning. Financial 

management as a field of science is important part of every business organization, and, considering the 

influence of the insurance companies on the development of the financial market, the role of financial 

management should not be ignored. In this regard, emphasis was placed on three basic decisions that 

every financial manager has to deal with: investment, financing, and management of assets and 

liabilities. With the development and deepening of financial markets, insurance companies have 

considerably bigger investment opportunities of deposited funds, but also a higher degree of risk 

exposure. The financial manager also takes care of financial business indicators to adequately manage 

the operations of the insurance company. In this context, investment policy and portfolio structure are 

becoming increasingly important in the business of an insurance company, which is indicated by the 

fact that in the 2012 European insurers have invested over € 8.4 billion into the world economy which is 

equal to 58% of the GDP of the European Union. It is also important to note that the financial manager 

in making decisions in particular must take account about alignment of currency, time, and inflation. 

Insurance companies are very essential element of development in countries in transition. In line with 

this, the article deals with the position of financial manager in insurance companies in Central Europe, 

as well as the general position of the insurance market in Serbia and Bosnia and Herzegovina, the two 

countries in transition aiming to be the EU members. 
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