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Abstract

This paper analyzes the role and importance of life insurance in modern
economic conditions, with special reference to the market of the Republic of
Serbia in the period 2019-2024. The research focuses on different forms of life
insurance, including classic life insurance, life annuity, supplementary life
insurance and unit-linked life insurance, with an overview of their functional
and structural characteristics. Empirical analysis indicates a stable growth of
the overall market, manifested through a continuous increase in the number of
policies and total premiums, with a simultaneous increase in the value of
calculated claims. At the same time, divergent tendencies among individual
segments were identified, whereby classic and supplementary models recorded
moderate development, life annuity stagnated, while investment-oriented
products achieved extremely dynamic growth. Life insurance is affirmed as a
complex financial instrument with a significant protection, accumulation and
investment function, with the need to improve risk management and the
regulatory framework.
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Introduction

Modern life insurance has an increasingly important role in ensuring the
financial security of individuals and their families. The changes that
characterizes the modern society, such as unstable economic conditions,
extended lifespan and the rising living costs, emphasize the problem of the long-
term financial protection (Adelmann et al., 2021). In this regard, life insurance
emerges as one of the key solutions that can mitigate the consequences of
unexpected or undesirable situations (Bhatia et al., 2021).

One of the most important function of life insurance is the protection of the
family due to the death of the insured pearson and consequent financial pressure
growth (Dobrilovi¢, 2020). In these situations, payment of the sum insured have
a crucial role because it enables the coverage of basic living expenses, the
continuation of children's education and the financing of other obligations
(Jovanovi¢, 2021). This reduces the risk of a sudden drop of living standard as
well as the long-term financial problems.

Besides the protective function, life insurance provides the possibility of
planned and long-term funds accumulation. Through regular payment of
insurance premiums, the insured pearson gradually creates a financial reserves
that can be used at different life stages (Lehtonen, 2014). These funds can be
used for capital investments, such as buying an apartment, financing education
or providing additional income in later years (Mishra, 2016). This combination
of safety and savings is one of the key advantages of this type of insurance
compared to other forms of financial products. Modern pension systems faces
serious challenges, primarily due to the population ageing and the decreasing
number of the working age population (Siddiqui, 2020). That is why the
individuals needs to take the responsibility for their future financial stability. In
this context, life insurance can be an important support, as it enables additional
income after retirement (Outreville, 2018).

The role of life insurance can also be analyzed from the economy perspective
(Pjani¢ et al., 2016). Collected premiums funds are being invested in various
economy sectors. These investments often have a long-term character and
includes projects of wider social importance, such as infrastructure or state
financial instruments. Thus, life insurance indirectly contributes to the
economic development and stability of the financial system (Cheraga, 2024).

The development of the insurance market led to the appearance of various
adapted products. Addition to basic protection, there are policies that includes
investment components which provides the opportunity to generate additional
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income (Ahmeti, 2014). Although such products have a certain level of risk,
they simultaneously increase the attractiveness of life insurance and make it
more accessible to the general population (Dash & Sood, 2013).

However, despite all the advantages, life insurance is still not sufficiently
represented in some countries, including Serbia. The reasons for this are
multiple - from citizens' lack of information, through mistrust in financial
institutions to the limited incomes (Eling & Kochanski, 2013; Zinyoro &
Aziakpono, 2023). This is precisely why it is important to raise awareness of
the importance of this type of protection, as well as to improve the legal and
institutional framework that would further strengthen the people's trust.

Aforementioned indicates that life insurance has a complex and multifaceted
role. It is not only a form of protection, but also an instrument of saving,
planning for the future and supporting economic development. In the modern
condition challenges, its importance will continue to grow, which will make it
an indispensable part of every individual's financial planning (Kocovi¢ et al.,
2024).

Classic life insurance

Classic life insurance is a traditional form of life insurance that covers the risk
of death, survival, as well as its combination within the framework of mixed
insurance (Ghosh, 2013). The main characteristic of this type of insurance is
reflected in the pre-defined insured sum and relatively low level of risk, which
makes it a stable instrument of financial protection and long-term savings
(Arnejo & Sarsale, 2025). In this sense, classic life insurance plays a significant
role in ensuring the financial security of the insured and its beneficiaries,
especially in the context of long-term financial planning (Lled¢é et al., 2025).
The following table presents some of its parameters in the period 2019-2024.

Table 1. Movement of selected parameters of classic life insurance in the period
2019-2024. (in thousands RSD)

2019 2020 2021 2022 2023 2024

No. of 687.117 676.321 702.491 715.881 746.838 768.205
insurance
No. of insured | 1.748.523 | 1.885.180 | 1.855.623 2.345.101 2.198.652 1.954.148

Total 22.584.06 | 23.481.70 | 24.339.09 | 25.587.109 | 27.223.65 29.216.738
premium 2 6 7 3
No. of
64.880 65.340 78.765 77.098 72.869 73.843
reported
damages
No. of claims 1.489 1.524 1.753 1.814 1.734 1.622
denied
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No. of

calculated 63.069 63.365 76.519 74.870 70.336 71.325
damages

Value of 12.255.13 | 13.351.31 | 16.477.45 19.925.68

calculated 5 7 7 18.007.724 4 20.474.533
damages

Source: Author's presentation based on the NBS reports (2019-2024)

Analysis of classic life insurance data in the period 2019-2024. shows
interesting trends in the number of insurances, insured persons, premiums and
claims. The number of concluded insurances in the observed period had stable
growth, with the exception of 2020 (676,321), which can be explained with the
economic consequences of the COVID-19 pandemic. In the following years, a
continuous increase is registered up to a maximum of 768,205 policies in 2024.
This trend indicates a stable demand growth.

Different from the number of insurances, the number of insured persons is
characterized by more pronounced fluctuations. After growth in 2020
(1,885,180 insured pearson), there is a slight decline in 2021 (1,855,623), and
then a significant jump in 2022 (2,345,101), which represents an increase of
almost 26% compared to the previous year. In 2023 and 2024, the number of
insured persons decreases, although the number of insurances continues to
grow. Such a movement suggests that individual policies are used for a larger
number of insured, as well as that there are changes in the structure of policies,
whereby is recorded an increase in the number of individual policies with less
coverage per insured person.

The total premium recorded continuous growth, from 22.58 million in 2019 to
29.22 million in 2024. This trend follows the growth of the number of policies
and confirms the development of the life insurance market.

The analysis of claims shows that the number of reported and calculated claims
fluctuates, but remains at a relatively stable level. The number of reported
damages increases until 2021 (78,765), followed by a slight decline and minor
fluctuation in the following years, while the number of rejected claims is
consistently low (<3% of the total reported), which indicates the efficiency of
the regulation process and consistency in the application of insurance criteria.
On the other hand, the value of calculated claims recorded a strong growth, from
12.26 million in 2019 to 20.47 million in 2024, which indicates an increase in
the amount of coverage but also the impact of inflation.

Taking into account all the indicators, it can be concluded that classisc life
insurance is characterized by a stable growth in the number of policies and
premiums, fluctuations in the number of insured persons and a significant
increase in the value of claims, while the rate of denied claims remains low and
stable.

32



Life annuity

Life annuity is a special form of life insurance which implies that the insured
sum is not paid out once, but in the form of pre-agreed periodic annuity
payments, usually after the expiration of the agreed term or the fulfillment of
certain conditions (Low & Fekete-Farkas, 2021). Its main function is to provide
a stable and continuous source of income, which is often used as an instrument
of supplementary pension security (Buric et al., 2017). In this context, Life
annuity plays a significant role in mitigating the financial risks associated with
old age and contributes to the long-term financial security of the insured
(Kjosevski, 2012). The following table presents some of its parameters in the
period 2019-2024.
Table 2. Movement of selected parameters of life annuity in the period 2019-2024.

(in thousands RSD)
2019 2020 2021 2022 2023 2024
No. of 13.715 13.580 13.554 13.469 13.350 13.160
insurance
No. of insured | 13.720 13.585 13.559 13.475 13.356 13.166
Total 598.122 555.532 510.814 565.938 475.057 491.795
premium
No. of 2.085 2275 2.427 2.956 2.539 2.578
reported
damages
No. of claims 2 4 2 6 28 12
denied
No. of
calculated 2.048 2231 2316 2.961 2.490 2532
damages
Value of
calculated 423.194 496.412 481..872 647.712 647.978 708.047
damages

Source: Author's presentation based on the NBS reports (2019-2024)

Analysis of data of life annuity in the period 2019-2024. indicates the
specificity of this type of life insurance. The number of concluded insurances
recorded a slight, gradual decrease, from 13,715 in 2019 up to 13,160 in 2024,
which represents a decrease of approximately 4%. Similarly, the number of
policyholders follows an almost identical trend, which is expected because each
annuity insurance policy usually covers one policyholder. These data indicates
stagnation or a slight decline of the life annuity insurance market, which is also
one of the characteristics of long-term products with a stable portfolio and a
limited influx of new clients. The analysis of total premiums shows fluctuations,
whereby the value of premiums decreased in 2021 (510,814), then increased in
2022 (565,938), while in 2023 and 2024 a smaller decrease and increase were
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recorded. These trends suggest that premiums are not proportional to the number
of policies due to different models of annuity policies and variability in the
amount paid.

The number of reported claims is continuously increasing, from 2,085 in 2019
to 2,578 in 2024, which indicates an increased realization of rights based on the
realization of annuity insurance. The number of rejected claims is very low,
although a jump to 28 was recorded in 2023. The number of calculated claims
follows the reported trend, while the value of calculated claims recorded a
significant increase, from 423,194 in 2019 to 708,047 in 2024, which represents
an increase of almost 67%. These data indicate an increase in the financial
exposure of insurance companies, although the number of policies remains
relatively stable.

Taking into account all indicators, it can be concluded that annuity insurance is
characterized by a stable number of policies and insured persons, fluctuations
in premiums, as well as a significant increase in the value of calculated claims,
with a low rate of rejected claims.

Supplementary life insurance

Supplementary life insurance is an additional form of insurance protection that
is contracted as an annex to the basic policy, with the aim to expand the scope
of coverage and to improve the overall safety (Lee et al., 2013). This type of
insurance most often covers risks such as accident, permanent disability, serious
illness or temporary incapacity for work, thus providing a higher level of
financial protection in various unforeseen circumstances (Msomi, 2023). In this
sense, supplementary life insurance plays a significant role in the
individualization of insurance protection and adaptation to the specific needs
and risks of the insured. The following table presents some of its parameters in
the period 2019-2024.

Table 3. Movement of selected parameters of supplementary life insurance in the
period 2019-2024. (in thousands RSD)

2019 2020 2021 2022 2023 2024
No. of 555.471 575.984 661.716 686.687 707.001 730.998
insurance
No. of 983.988 987.832 1.052.900 1.167.582 | 1.085.211 1.106.558
insured
Total 1.653.193 1.786.381 1.813.274 1.972.707 | 2.042.406 | 2.144.146
premium
No. of 12.489 9.368 9.675 11.012 11.973 12.534
reported
damages
No. of claims 3.069 2.314 2.461 2.919 3.126 3.091
denied
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No. of
calculated
damages
Value of
calculated
damages

Source: Author's presentation based on the NBS reports (2019-2024)

9.574 7.109 7.141 7.992 8.813 9.401

345.522 371.870 381.089 575.325 479.374 585.579

Data analysis for the period 2019-2024. indicates significant trends in the
number of insurances, insured persons, premiums and claims. The number of
concluded insurances shows a continuous and stable growth throughout the
observed period. In 2024, the number of insurances increased by almost 31%
compared to 2019, with the most pronounced growth recorded between 2020
and 2021. This trend is a consequence of the development of insurance products,
but also the growing awareness of the importance of insurance.

A similar trend can be noticed in the number of insured persons. In the observed
period, it has recorded an increase from 983,988 in 2019 to 1,106,558 in 2024.
However, unlike the number of insurances, the number of insured persons
shows certain oscillations. After a gradual growth until 2022, when it reaches a
maximum of 1,167,582 insured persons, in 2023 there is a decrease to
1,085,211, while a slight recovery is recorded in 2024. Such developments
indicate changes in the policy structure, i.e. an increase in the number of
individual insurances or changes in the scope of coverage per insured.

The total premium recorded a stable growth in the observed period. From
1,653,193 in 2019, the premium rises to 2,144,146 in 2024, which represents an
increase of approximately 30%. The increase in premiums follows the increase
in the number of insurances, but it is also the result of the increase in the prices
of insurance products, inflationary trends and the expansion of the scope of
insurance coverage.

The highest number of reported damages was recorded in 2024 (12,534), while
the lowest level was recorded in 2020 (9,368). The number of rejected claims is
relatively stable and ranges between 2,314 and 3,126 cases per year. The share
of rejected claims in total reported claims remains relatively constant, which
indicates the consistent application of criteria and the stability of the claims
assessment process. The number of calculated claims declines in 2020 and 2021,
after which there is a gradual increase, reaching 9,401 cases in 2024. This trend
largely follows the movement of reported damages, but also indicates stability
in the process of their processing and regulation. The movement in the value of
calculated damages is particularly significant, which shows a marked increase
in the observed period. From 345,522 in 2019, the value of claims increases to
585,579 in 2024, with a significant jump in 2022. Although a temporary decline
was recorded in 2023, in 2024 there is a renewed growth and reaching the
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highest level in the analyzed period. This trend indicates an increase in financial
pressure on insurance companies.

Taken as a whole, the analyzed data indicate a stable growth of supplementary
insurance with life insurance, expressed through an increase in the number of
policies and premiums, with a simultaneous increase in the value of calculated
claims and a relatively stable ratio of reported, rejected and calculated claims.

Unit-linked life insurance

Unit-linked life insurance is a specific form of life insurance that integrates
elements of insurance protection and investing on financial markets (Parkman
et al., 2015). Within this model, part of the paid premium is intended to cover
the insured risk, while the remaining part is invested in units of investment
funds, whereby the amount of return depends on market trends and is not
guaranteed in advance (Sadowski, 2024). It implies a higher degree of risk
compared to traditional forms of life insurance, but at the same time it provides
the possibility of achieving higher returns (Olevi¢, 2016). Therefore, it is
intended for policyholders with a strong inclination towards investing and long-
term financial planning. The following table presents some of its parameters in
the period 2019-2024.

Table 4. Movement of selected parameters of unit-linked life insurance in the
period 2019-2024. (in thousands RSD)

2019 2020 2021 2022 2023 2024
No. of insurance 3.510 5.115 6.588 8.362 11.056 14.351
No. of insured 3.510 5.115 6.588 8.362 11.056 14.351
Total premium 221.553 333.256 443.724 576.088 767.346 918.508
No. of reported 3 81 194 235 338 417
damages
No. of claims 0 1 2 1 2 4
denied
No. of calculated 2 74 190 233 334 411
damages
Value of
calculated 1.550 8.455 23.467 28.408 42278 65.070
damages

Source: Author's presentation based on the NBS reports (2019-2024)

Data analysis for the period 2019-2024. indicates a particularly dynamic
development of the observed insurance segment, which is reflected in the strong
growth in the number of policies, insured persons, premiums and the value of
calculated claims. The number of concluded insurances recorded a continuous
and very pronounced growth throughout the observed period. From 3,510 in
2019, the number of insured persons increases to 14,351 in 2024, which
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represents a more than fourfold increase. A particularly significant growth is
observed from 2021. The continuous growth of the number of insured persons
indicates the growing interest of the market in this type of life insurance.

The total premium also shows a strong upward trend. From 221,553 in 2019,
the premium rises to 918,508 in 2024, which represents an increase of more than
four times. The increase in premiums follows the increase in the number of
policies and insured persons, but it can also be a consequence of the expansion
of the scope of coverage and the increase in the value of the sum insured. Stable
and accelerated premium growth indicates a significant strengthening of the
financial capacity of this type of insurance.

The movement of reported damages also shows a marked increase. While only
three cases of damage were reported in 2019, already in 2020 the number of
reports increases to 81, and then continues to grow continuously up to 417
reported damages in 2024. This dynamic can be explained by the sudden
increase in the number of insured persons, but also by the greater use of
insurance protection by users. The number of rejected claims during the
observed period remains very low and ranges between 0 and 4 cases per year.
The share of rejected claims in the total number of reported claims is minimal,
which indicates a high degree of realization of claims and relatively clear
insurance conditions, as well as efficient processing of claims for compensation.
The number of calculated claims follows the growing trend of reported claims.
With only two calculated cases in 2019, the number of calculated claims
increases to 411 in 2024. This trend indicates an increased activity in the
regulation of damages and an increase in the number of users who exercise the
right to compensation. The movement in the value of calculated damages is
particularly significant, which shows a marked increase during the observed
period. From 1,550 in 2019, the value of damages increases to 65,070 in 2024.
This trend indicates an increase in the total financial exposure of insurance
companies, which is a logical consequence of the growth in the number of
insurances and the greater scope of insurance coverage.

Taken as a whole, the analyzed data indicate an extremely rapid development
of this insurance segment, which is reflected in the strong growth in the number
of policies, insured persons and premiums, as well as in the increase in the
number and value of calculated claims. At the same time, the low level of denied
claims indicates the stability of the claims regulation process and the high
realization of the insured's rights. The following table presents some of the
parameters of total life insurance in the period 2019-2024.
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Table 5. Movement of selected parameters of total life insurance in the period 2019-
2024. (in thousands RSD)

2019 2020 2021 2022 2023 2024
No. of 1.261.112 1.272.218 1.385.506 1.425.456 1.479.200 1.527.585
insurance
No. of insured 2.751.063 2.892.952 2.929.849 3.535.595 3.309.247 3.089.109
Total 25.064.463 26.162.910 | 27.111.208 | 28.705.002 30.510.072 32.771.959
premium
No. of 79.600 77.166 91.134 91.413 87.829 89.465
reported
damages
No. of claims 4.579 3.852 4.226 4.747 4901 4.736
denied
No. of
calculated 74.812 72.871 86.229 86.157 82.087 83.755
damages
Value of
calculated | 13-046.057 | 14245860 | 17.378.493 | 19.281.794 | 21.118245 | 21.859.972
damages

Source: Author's presentation based on the NBS reports (2019-2024)

Analysis of data on total life insurance in the period 2019-2024. indicates a
stable growth of the market, with some oscillations of certain indicators,
especially the number of insured persons and claims. The number of concluded
insurances recorded continuous growth during the observed period. Looking at
the last and the first year of the analyzed period, there was an increase in the
number of insurances by approximately 21%. The trend in the number of
insured persons also shows growth, but with more pronounced fluctuations. The
number of insured persons increases from 2,751,063 in 2019 to a maximum of
3,535,595 in 2022, after which there is a decline in 2023 and 2024. Such
dynamics may indicate changes in the structure of insurance, especially with
regard to the representation of collective and individual policies, as well as a
possible reduction in the coverage of insured persons in the later period. The
total premium recorded a stable and continuous growth by approximately 31%,
looking at the last and the first year of the analyzed period. This growth follows
the increase in the number of insurances, but it is also the result of inflationary
trends, the increase in prices of insurance products as well as the scope of
coverage. Certainly, the continuous growth of the premium indicates the
strengthening of the financial potential of the total life insurance sector.

The number of reported damages shows moderate oscillations. After a slight
decline in 2020, there is an increase in 2021 and 2022, when the highest values
are recorded (over 91,000 applications). In 2023, there is a decline with a slight
increase in 2024. The number of rejected claims is relatively stable. The share
of rejected claims in the total number of claims remains low and stable, which
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indicates the consistent application of criteria and the stability of the claims
assessment process. The number of calculated claims largely follows the trend
of reported claims. After a slight decline in 2020, there is growth in 2021 and
2022, then a decline in 2023 and growth again in 2024. The movement in the
value of calculated damages is particularly significant, showing a continuous
and pronounced growth of approximately 67%. This trend indicates a significant
increase in the financial exposure of insurance companies, as a result of the
growth of sums insured, the growth of the value of claims and inflationary
trends. Essentially, the total life insurance market in the analyzed period is
characterized by a stable growth in the number of policies and premiums, with
fluctuations in the number of insured persons and claims, as well as a marked
increase in the value of calculated claims. These trends indicate the continuous
development of the sector, but also the need for careful risk management and
preservation of financial stability in conditions of growing exposure to damages.
In addition to all types of life insurance considered in isolation, the following
table presents their relative changes of selected parameters.

Table 6. Percentage changes of selected parameters of total life insurance and its

types

CLI! LA? SLI3 uLr¢ TLI®

No. of insurance +11,8 -4,0 +31,6 +308,9 +21,1
No. of insured +11,8 -4,0 +12,5 +308,9 +12,29
Total premium +294 -17,8 +29,7 +314,6 + 30,75

No. of reported damages +13,8 +23,6 +0,4 irrelevant +124

No. of claims denied +8,9 +500,0 +0,7 irrelevant +3,4
No. of calculated damages +13,1 +0,7 -1,8 irrelevant +11,9
Value of calculated damages +67,1 +67,3 + 69,5 +4.098 +67,6

Source: Author's calculations

Analyzing the relative changes in the last compared to the initial year of the
observed period, it is possible to observe the growth of almost all categories
within all modalities of life insurance. Namely, when it comes to CLI (with the
exception of the number of rejected claims), a double-digit percentage growth
of all analyzed parameters is noticeable. The most intense is the growth of total
premiums, i.e. the value of calculated claims, with a growth of 29.4 and 67.1%,
respectively. It can be additionally noted that LA achieved the worst ratio of
premiums and the value of calculated claims, since the total premiums based on

! Clasic life insurance

2 Life annuity

3 Supplementary life insurance
4 Unit-linked life insurance

3> Total life insurance
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this type of life insurance decreased by 17.8%, while the value of calculated
claims increased by 67.3%.

When it comes to SLI, a significant increase in the number of insurances of
31.6% can be observed, which does not follow the increase in the number of
insurances. In 2024, it is 12.5% higher than in 2019. The characteristic of this
type of insurance is a large increase in the premium of 29.7%, but also an
extremely large increase in the value of calculated claims of 69.5%. It is
interesting to note all the developments concerning damages, so very small
deviations can be noted, ranging from -1.8 to 0.7%.

The greatest growth in the observed period was achieved by ULI, since the
number of insurance policies, insured persons and total premiums increased by
more than 300%. Changes regarding the number of reported, rejected and
calculated claims were not measured since in 2019 these data were almost
negligible. Also, it can noticed a huge growth in the value of calculated claims
based on life insurance related to units of investment funds, since it is greater
than 4000%, which is a record growth compared to other types of life insurance.
The fact is that this type of insurance has achieved the greatest growth and will
also be the biggest challenge for insurance companies in the following years.

When analyzing the TLI, there is a noticeable growth in all categories,
especially premiums, but also the value of calculated claims. The growth in the
value of calculated claims is more than twice as high as the growth in premiums,
which highlights the potential liquidity problem of insurance companies. In this
regard, in the future, additional attention will be focused on adequate investment
activity on the financial markets as a necessary instrument for preserving
confidence in the life insurance market.

Taken as a whole, the analysis points to structural changes within the life
insurance market, where traditional products develop stably, annuity insurance
stagnates, while segments related to investment funds record extremely dynamic
growth. At the same time, the growth in the value of calculated claims in all
segments indicates increased financial exposure of insurance companies, which
imposes the need for careful risk management and adequate adjustment of
business strategies.

Conclusion

The conducted analysis indicates that the life insurance market in the Republic
of Serbia in the period 2019-2024. characterized by stable and continuous
development, with pronounced structural changes within certain segments. The
overall increase in the number of policies and premiums confirms the
strengthening of this sector and its increasingly significant role in the financial
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system, while the simultaneous increase in the value of calculated claims
indicates an increased financial exposure of insurance companies.

The results of the research shows that classic life insurance and supplementary
life insurance are experiencing moderate but stable growth, thereby confirming
their traditional role in providing financial security. In contrast, life annuity
shows a tendency to stagnate, which may be a consequence of limited market
interest and the specific nature of this product. On the other hand, life unit-linked
life insurance recorded a very dynamic growth, indicating a change in user
preferences towards products that integrate insurance and investment
components.

Observed trends point to the need for further improvement of the regulatory
framework, as well as the development of adequate risk management strategies,
especially in the context of the growth in the value of claims and the growing
presence of investment products. Also, it is important to work on raising
financial literacy and user confidence, in order to further encourage market
development. In the future, we can expect the continuation of product
diversification and the strengthening of the role of life insurance as an important
instrument of financial protection, savings and investment.
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STRUKTURNA TRANSFORMACIJA I RAZVOJNI TRENDOVI
TRZISTA ZIVOTNOG OSIGURANJA U SRBIJI

Apstrakt

Rad analizira ulogu i znacaj zivotnog osiguranja u savremenim ekonomskim
uslovima, sa posebnim osvrtom na trZiste Republike Srbije u periodu 2019—
2024. godine. U fokusu istrazivanja nalaze se razliciti oblici Zivotnog
osiguranja, ukljucujuci klasicno, rentno, dopunsko i osiguranje vezano za
Jjedinice investicionih fondova, uz sagledavanje njihovih funkcionalnih i
strukturnih karakteristika. Empirijska analiza ukazuje na stabilan rast ukupnog
trzista, manifestovan kroz kontinuirano povecéanje broja polisa i ukupnih
premija, uz istovremeni rast vrednosti obracunatih Steta. Istovremeno,
identifikovane su divergentne tendencije medu pojedinim segmentima, pri cemu
klasicni i dopunski modeli beleze umeren razvoj, rentno osiguranje stagnira,
dok investiciono orijentisani proizvodi ostvaruju izrazito dinamican rast.
Zakljucno, Zivotno osiguranje se afirmise kao kompleksan finansijski instrument
sa znacajnom zastitnom, akumulacionom i investicionom funkcijom, uz potrebu
unapredenja upravljanja rizicima i regulatornog okvira.

Kljucne reci: zZivotno osiguranje, rentno osiguranje, dopunsko osiguranje, ZO
vezano za jedinice investicionog fonda
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