










Poruka Direktora 

Bosna RE d.d. je poslovanje za 2002. godinu okon~ala sa dosta dobrim rezultatima. Ostvaren je porast premije reosiguranja, za 
oko 20% u odnosu na 2001. godinu, ostvarena je dobit iz koje je ispla}ena dividenda u visini od 8% i ono {to je jo{va`nije, iz koje 
je i dalje nastavljeno pove}avanje rezervi sigurnosti. Me|utim, svi ovi rezultati su postignuti u stanju okru`enja, koje je veoma 
te{ko prikazati u nekoliko rije~i. U cijelom periodu od 1996. godine stanje u ekonomiji je izuzetno te{ko. Visoke stope rasta GDP, 
zasnovane prevashodno na donacijama, od 2000. godine imaju stalnu stagnaciju ili pad. Zemlja je jo{uvijek i politi~ki i 
ekonomski podijeljena na dva, odnosno tri dijela. Jo{uvijek nije donesena jedinstvena strategija razvoja Bosne i Hercegovine, a 
proces privatizacije ne samo da nije donio o~ekivane efekte, nego je jo{vi{e doprinio ote`anju ekonomske i socijalne situacije u 
zemlji. Sve ovo se itekako odra`ava na industriju osiguranja, a zatim i reosiguranja. Dru{tva za osiguranje u cjelini nisu ostvarila 
neke zna~ajne rezultate. Premija osiguranja porasla je za svega 8%, {to je ipak bolje nego u 2001. godini, u kojoj nije zabilje`en 
rast. Stoga je porast premije reosiguranja vi{e odraz pove}anih potreba za reosiguranjem, zbog malih kapaciteta dru{tava za 
osiguranje, nego porasta ukupne premije osiguranja. Naravno, dosta jak uticaj na pove}anje premije reosiguranja Bosna RE-a, 
imali su i prihodi ostvareni iz poslova, odnosno ugovora zaklju~enih sa inozemnim dru{tvima za osiguranje, odnosno 
reosiguranje. 

Svakako, na poslovanje Bosna RE veliki uticaj ima i stanje na me|unarodnom tr`i{tu reosiguranja. Daljnja pogor{anja uslova 
reosiguranja, imat }e sve negativiji odraz na rad Bosna RE-a. Relativno slaba snaga doma}eg tr`i{ta osiguranja nije u mogu}nosti 
podnijeti stalne pritiske i zahtjeve za isklju~enjima, limitima i svim drugim ograni~enjima, koji su limitiraju}i faktor za ionako 
nerazvijeno tr`i{te. 

I pored svega, izuzetnim naporima dosta male, ali dobro educirane ekipe Bosna RE-a, uspijevamo da svake godine bilje`imo rast 
premije, ostvarujemo profit, ja~amo rezerve i dobivamo nove klijente. Kao jedini reosigurava~ u regiji, koji je potpuno privatizovan 
i koji nema «mati~nu» ku}u iza sebe, uspjeli smo da pro{irimo na{e poslovanje i steknemo klijente i u drugima dr`avama regije, 
ta~nije u R. Hrvatskoj i Makedoniji. Naravno, uz to prihva}amo i poslove sa tr`i{ta centralne, isto~ne i jugoisto~ne Europe. 

Rezultati poslovanja dati u tabelama ovog izvje{taja, nisu spektakularni, ali treba imati u vidu u kakvim su uslovima ostvareni. 
Jedno potpuno razoreno tr`i{te osiguranja polako se ure|uje. Nova zakonska regulativa, koja treba da stupi na snagu po~etkom 
2004 godine, potpuno je usagla{ena sa EU direktivama. Od stihijskog preuzimanja rizika, postepeno, dru{tva za osiguranje 
po~inju da kontroli{u rizike i da ostvaruju.
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A Word by Director 

Bosna RE ended business year 2002 with fairly good results. An increase of reinsurance premium of 20% in comparison 2001 
was achieved; dividend of 8% was paid out from profit and as most impor tant, free reserve was increased from that profit as well. 
However, all these results were achieved in environment whose condition is hard to explain in just a few words. During entire 
period as of 1996 situation in economy is very hard. High growth rates of GDP, based mainly on donations, as of year 2000 have 
a trend of stagnation or fall. Country is still both politically and economically divided into two, or three parts. A unique strategy of 
development of Bosnia and Herzegovina is still not adopted, while process of privatization not only has not brought desired 
effects but contributed even more to hardening of economic and social situation in country. This all is certainly reflected on 
insurance industry as well as on reinsurance. Insurance companies generally speaking have not realized significant results. 
Insurance premium had a growth of only 8%, which is still better than in 2001 when no growth was recorded. Therefore increase 
of reinsurance premium is more reflection of increased needs for reinsurance due to low capacities of insurance companies than 
effect of increased overall insurance premium. Of course, quite strong influence on increase of reinsurance premium of Bosna 
RE had incomes from reinsurance treaties concluded with foreign insurance and reinsurance companies. Operations of Bosna 
RE are of course greatly affected by situation on international reinsurance market. Further deterioration of reinsurance terms 
and conditions will negatively influence work of Bosna RE. Relatively weak strength of local insurance market is not capable to 
sustain constant pressures and requests for exclusions, limits and other limitations that would constitute an additional obstacle 
on anyway undeveloped market. 

In spite all of that, thanks to extreme efforts of small but well educated team of Bosna RE we manage to maintain growth of 
premium every year, produce profit, strengthen our reserves and obtain new clients. As the only reinsurer in the region that is fully 
privatized and without «mother» company behind us, we succeed to widen our operations and gain clients in other countries of 
the region, namely in Croatia and Macedonia. Of course, beside that we have acceptances from the markets of Central, East and 
Southeast Europe. 

Business results given in the tables within this repor t are nothing spectacular, but one should bear on mind circumstances under 
which they are achieved. One completely destroyed insurance market is being slowly consolidated. New legislation, due to be in 
force as of beginning of 2004 is fully compliant with EU directives. From unselective approach in accepting risks, insurance 
companies started to control risks and are gaining monitoring and controlling abilities over their por tfolios. Significant help in 
this they receive by Bosna RE.
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