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Abstract: The main characteristic of unit-linked 

life insurance is reflected in the specifics of 

investing of resources, which is directly related to 

the value of the investment units of a particular 

investment fund. The advantage of unit-linked 

insurance from insurer’s aspect consists in 

transferring investment risks to the insured. From 

the aspect of policyholder, this insurance allows 

the freedom to choose the level of protection, on 

the one hand, and the freedom to invest reserve 

funds, ie to select the investment fund in which 

these funds will be invested in accordance with 

risk aversion level, on the other hand. Although 

unit-linked insurance can bring higher yields 

compared to traditional life insurance products, 

significant losses could be generated in the 

unfavorable investment climate. For these reasons, 

it is very important to consider the advantages and 

disadvantages of this type of insurance, in terms of 

investment policy, especially in the conditions of 

the global financial crisis. The theme becomes 

topical due to changes to the Insurance Act, that 

enable the introduction of this new life insurance 

product in Serbia. Therefore, it is very important 

to timely identify the risks that are associated with 

this form of insurance in order to define 

appropriate methods of managing these risks. 

Keywords: unit-linked life insurance, investment 

risk, global financial crisis, risk management 

I.   

 unit-linked    
      

  .    

brought to you by COREView metadata, citation and similar papers at core.ac.uk

provided by EBOOKS Repository

https://core.ac.uk/display/85227057?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1


О  КО О С  | 55  

 

 

     , 
     

.      
    

      
 . Unit-linked  

       
,    , 

     
  .   

,      
       

      
,       

    . 
,     

  ,     
 ,   

, ,    
.  

          
  unit-linked  , 

   ,     

,      
  .   , , 

   unit-linked  
,      
      

     
  ,  ,   

     
,   .     

   unit-linked 

     

 .     
  ,   

   unit-linked 

  ,     
     

  . 

II.  UNIT-LINKED  
 

Unit-linked     

 `50-   XX   . 
      

      
1954. ,       

  1957.  (Møller, Steffensen, 
2007, 149).  `70-     

 unit-linked    
  ,   ,  

,  `80-  ,     
,  , ,   

 (Munich Re, 2000, 8-9).  

   `90-  ,   
     unit-

linked     . 

,   1996-2000. ,  
    unit-linked 

    24%,    
      5% 

 (Swiss Re, 2003, 11). , 
 unit-linked     

     -

15,     ,  
  16%  1995. ,   45% 

 2000.  (   1).  
 unit-linked     

     
   

(       
  (EEC, 1992)),  

    1999. , 
      

    
,     

     
 ,     

    
.  

 

 1.    unit-linked 

     
   -15,   

 (1995-2012)
29

 

 ,      
,    unit-

linked     

,     

                                                           
29  : Swiss Re. (2003). Unit-linked life 

insurance in western Europe: regaining momentum? Sigma, 

No. 3/2003, Zurich: Swiss Re, . 12.; Comité Européen 
des Assurances. (2012). The European Life Insurance 

Market: Data 2001-2010. CEA Statistics, No. 45, Brussels: 

CEA; Insurance Europe. (2014). The European Life 

Insurance Market in 2012. Statistics, No. 49, Brussels: 

Insurance Europe; http://www.aca.lu; 

http://www.insuranceireland.eu; http://www.vvo.at. 

http://www.aca.lu/
http://www.insuranceireland.eu/


56 | О  КО О С  

 

 

 .    unit-

linked       
  ,    

     
    . 

,        
  2000. ,     

     
 ,    

    
    
,   . 

  unit-linked  
     

     
    2007/08 . 

  2009. ,   unit-

linked     
     

     20%. 

 

 

 2.   unit-linked   
     

  -15 (1997-2012)
30

 

   , 
 unit-linked    

    
 .  

     
    
     
   unit-linked   
   (Swiss Re, 

                                                           
30  : Munich Re. (2000). Unit-linked 

insurance: A general report. München: Münchener 
Rückversicherungs-Gesellschaft, . 8-9.; Comité Européen 
des Assurances. (2012). The European Life Insurance 

Market: Data 2001-2010. CEA Statistics, No. 45, Brussels: 

CEA; Insurance Europe. (2014). The European Life 

Insurance Market in 2012. Statistics, No. 49, Brussels: 

Insurance Europe. 

2003, 16).      
  unit-linked    
   XX     

 bancassurance,  , 
,    (  et 

al. 2010, 456-458). ,   
unit-linked     
  (96%),  (96%),  

(90%)    (80%)  2001. 
 (Swiss Re, 2003, 14)   

  ,    
     

   .    
  -

 ,  ,  
unit-linked     , 

     (   
2).  

 

 

 3.   unit-linked   
     

     
 (2000-2012)

31
 

      
 ,   ,   

   unit-linked . 
   ,  unit-

linked       
. ,  2004. ,  
 unit-linked      

      
  ,    

    2008. 
 (   3).  ,  

    unit-linked 

   2004-2012.  

                                                           
31  : Comité Européen des Assurances. 

(2012). The European Life Insurance Market: Data 2001-

2010. CEA Statistics, No. 45, Brussels: CEA; Insurance 

Europe. (2014). The European Life Insurance Market in 

2012. Statistics, No. 49, Brussels: Insurance Europe. 



О  КО О С  | 57  

 

 

  31%  ,  18%  
,       

     
 (     

  3%  -4%, ).  2012. 
,  unit-linked    
    

     (66%), 
 (57%)   (53%) (Insurance 

Europe, 2014, I.1.4.1).     
unit-linked     

     
    
. 

 

III.    UNIT-

LINKED   

     
,  ,    

 ,   , unit-

linked     
,     . 

    
     

  (     
 ),   

    (  
  ),   

    
  .   

   ( . top-ups),  
      

   (Mishra, 2010, 32). Unit-

linked   ,   
      

,       
    /  

,     
    

.      
 ,  
    

     
    . 

    
    

  ,   
     

. 
  unit-linked    

     
     .  

     , 
unit-linked  ,  

 ,  
     

,      
. ,  unit-linked 

       
    

,    
     .  

     
     

     
  (     

   ),   
 ,    

 .    
,       
       

,     
 .     

  ,   
    ,  

 ,    
  ,  
   .   
      

,      
       

      
  (Munich Re, 2000, 15).  
      
.    ( . cost 

average effect),      
  ,  . 

  a ,  , , 
       

     
       , 

       
    .   

       
      

      
 . ,    

     
unit-linked     . 

 ,   , 
   ,  

    .  
  ,   unit-

linked       
  ,    

     ,  
     

.      
      

     
 ,    

   .32
  

                                                           
32     , 

      
     4%   

   0,3%     
(       ). 



58 | О  КО О С  

 

 

 unit-linked     
  ,  

   ,  
      

 .   
  ,  

  unit-linked   
     

 .   
     

      
   

  unit-linked   
  (Munich Re, 2000, 13). 

      
 ,    

,      
    . 

  , unit-linked 

    
,     

 .    
    

    
     

     
  unit-linked  (Ciumas et al. 

2012, 443).   ,  
  ,  

    
  .  

      
   ,    

       
,     

.     
     

,     
,       

   ,  
   . 

      
unit-linked      

  џ ,  
  . 

   unit-linked 

       
 ,   , 

   .   
     (   

       
    ) 

     unit-linked 

,      
  .  , 

                                                                                   
,   unit-linked ,  

      1% (EC, 2002, 
. 19). 

      
        

 unit-linked    
,      

      
 . ,   
    

  ,   , 
   , 

        
    .  

     

    
   ,   

 .  
    , 

      
 unit-linked .  

 ,   
      
    

 .  
 ,     

unit-linked     2001.  
       

     
   (Swiss Re, 2003, 27). 

      
    

 ,    
 ,    

 unit-linked ,   
 ,    

 .  
 

IV.   UNIT-

LINKED    
 

  ,  unit-linked 

    
 ,   
    

    .    
 (      2014. 

,      
      ) 

      
      
 (   , 2014, . 8).  

      
     

      
   unit-linked , 
    

   .  

    
 unit-linked     



О  КО О С  | 59  

 

 

     
  ,   
    . 

      
   
     

,    
 .  

      
     

     
 ,   

    
    
    

  (Kocovic et al. 2011, 153).  

       
 ,    
,       

. 

TABELA I.     
    

    33
 

. 

  
2014. 

 
(  EUR) 

. . 
31.12.2014. 

(  EUR) 

. 

. /  

ђ  6.193 62,4 64,9 % 

 55.845 137,3 34,7 % 

 686 23,7 64,4 % 

 173 6,6 21,6 % 

 508 26,4 62,6 % 

 5.830 37,5 25,9 % 

 

       
  2014.  (  173,5  EUR)  

       
 (508,8  EUR)   

(686,3  EUR) ,    
     

 (   I).  

      

  ,   
 2014.    6,6  

EUR    .  

     (  
    )   

      

                                                           
33     : http://bse.hu; 

http://gpw.pl/root_en; http://www.ljse.si; 

http://www.belex.rs; http://zse.hr; https://www.pse.cz; 

http://www.imf.org. 

( , 2006, 6).    
     

2008.  (   4)   
   
    
 ,      

     
    

  . 

 

 4.       
   (2004-2014)

34
 

     
 (  15,7 EUR)    

     
 (  0,4%)  2013.    

     
  .    

      
    

(     2004.    
 per capita    3 EUR, 

    -   0,1%).  

      
    
  6,7%  22,0%    

(http://www.nbs.rs). ,   
,     

      
     

.  

    ,  
   ,  

          
   2004. ,   

   unit-linked 

   (   II). 

 

 

                                                           
34    : http://www.belex.rs. 

http://www.ljse.si/
http://www.belex.rs/
http://zse.hr/
http://www.imf.org/
http://www.belex.rs/


60 | О  КО О С  

 

 

TABELA II.    
    

    
 35

 

 

 
 
 

per capita 

(EUR) 

 
 
 

/   

 
 
  

  
 

2004 2013 2004 2013 2004 2013 

 95,7 142,1 1,2% 1,4% 40,6 % 53,4 % 

 72,9 157,0 1,4% 1,6% 45,6 % 54,6 % 

 214,9 258,9 1,6% 1,5% 29,4 % 27,6 % 

 2,8 15,7 0,1% 0,4% 6,7 % 22,0 % 

 48,5 75,5 0,6% 0,8% 23,7 % 27,9 % 

 119,6 252,4 1,3% 1,7% 36,6% 45,6 % 

     
   , 

   .  
      

     
  , 

    
 ,  

 ,     
  ,   
     

( , ,  - , 2010, 
282).     

,     
     

   . 
     

     
     
 .  

  2014. ,   
     1,05  

 (http://www.nbs.rs).    
   7 ,   

       
.        
,     
   

(     ,  
,     

 ).    
   ,   

,      
  . ,   

   unit-linked  
      

,      

                                                           
35  : http://www.nbs.rs, Insurance Europe. 

(2015). European Insurance in Figures dataset. Statistics, 

No. 50, Brussels: Insurance Europe. 

      
       
   . ,  
 unit-linked     

      
      

 ,    
 ,    

    
        

.      
  ,    

, unit-linked      
   

,       
. 

V.   

      
      

      
 unit-linked  . 

    , 
       

      
 ,   

      
    .   

     
   unit-linked   
     

   ,    
      
   .  

     
    , unit-

linked    
,     . 

 unit-linked   
  , , 

   
 ,    

   . , 
    , 

      
    
 .  
     

   
,    

   ,  
   . 
      

 unit-linked  ,  
  ,   

 .   
     

 џ     

http://www.nbs.rs/


О  КО О С  | 61  

 

 

     
  . 

     
     

 ,     
unit-linked     

     .  
      

,       
   ,    

 . ,   
      

,       
  . 

 

 

[1] Comité Européen des Assurances. (2012). The 
European Life Insurance Market: Data 2001-
2010. CEA Statistics, No. 45, Brussels: CEA. 

[2] Ciumas, C., Chis, D-M., Botos, H.M. (2012). 
Global Financial Crisis and Unit-Linked 
Insurance Markets Efficiency: Empirical 
Evidence From Central And Eastern European 
Countries. Annals of Faculty of Economics, 
1(2), University of Oradea, 443-448. 

[3] EEC. (1992). Council Directive 92/49/EEC of 
18 June 1992 on the coordination of laws, 
regulations and administrative provisions 
relating to direct insurance other than life 
assurance and amending Directives 
73/239/EEC and 88/357/EEC. Official Journal 
of the European Communities, 92/49/EEC. 

[4] EC (2002). Directive 2002/13/EC of the 
European Parliament and of the Council of 
March 5 amending Council Directive 
73/239/EEC as regards the solvency margin 
requirements for non-life insurance 
undertakings. Official Journal of the 
European Communities, 2002/13/EC 

[5] Insurance Europe. (2014). The European Life 
Insurance Market in 2012. Statistics, No. 49, 
Brussels: Insurance Europe. 

[6] Insurance Europe. (2015). European Insurance 
in Figures dataset. Statistics, No. 50, Brussels: 
Insurance Europe. 

[7] Kocovic, J., Rakonjac-Antic, T., Jovovic, M. 
(2011). The impact of the global financial 
crisis on the structure of investment portfolios 
of insurance companies. Economic Annals, 
LVI(191), 143-161. 

[8] , ., , ., - , 
. (2010). . ,  

,    . 

[9] Mishra, K. (2010). Fundamentals of Life 
Insurance: Theories and Applications. New 
Delhi: PHI Learning Private Limited. 

[10] Møller, T., Steffensen, M. (2007). Market-
Valuation Methods in Life and Pension 
Insurance. Cambridge: Cambridge University 
Press. 

[11] Munich Re. (2000). Unit-linked insurance: A 
general report. München: Münchener 
Rückversicherungs-Gesellschaft. 

[12] , . (2006).  
  .   

, 11(123/2006), 6-9. 

[13] Swiss Re. (2003). Unit-linked life insurance in 
western Europe: regaining momentum? 
Sigma, No. 3/2003, Zurich: Swiss Re. 

[14]   .   , 
. 139/14. 

[15] http://www.aca.lu - Association des 
Compagnies d’Assurances et de Réassurances 
du Grand-Duché de Luxembourg 
(26.03.2015.) 

[16] http://bse.hu - Budapest Stock Exchange 
(31.03.2015.) 

[17] http://gpw.pl/root_en - Warsaw Stock 
Exchange (31.03.2015.) 

[18] http://www.belex.rs -   
(30.03.2015.) 

[19] http://www.imf.org - International Monetary 
Fund (31.03.2015.) 

[20] http://www.insuranceireland.eu - Insurance 
Ireland (25.03.2015.) 

[21] http://www.ljse.si - Ljubljana Stock Exhange 
(01.04.2015.) 

[22] http://www.vvo.at - Versicherungsverband 
Österreich (25.03.2015.) 

[23] http://www.nbs.rs -    
(01.04.2015.) 

[24] http://zse.hr - Zagrebačka burza (30.03.2015.) 
[25] https://www.pse.cz - Prague Stock Exchange 

(31.03.2015.) 

 

 

 

 

 

 

http://www.aca.lu/
http://bse.hu/
http://gpw.pl/root_en
http://www.belex.rs/
http://www.imf.org/
http://www.insuranceireland.eu/
http://www.ljse.si/
http://www.vvo.at/
http://www.nbs.rs/
http://zse.hr/
https://www.pse.cz/

