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IMPACT OF INTEGRATED SUPERVISION ON VOLUNTARY PENSION
INSURANCE EFFICIENCY

ABSTRACT

Adequate supervision (control) of the func
tioning of voluntary pension insurance is one of
the preconditions for the development of this
form of insurance. The primary objective of
supervision is to protect insured persons and
insurance beneficiaries by providing conditions
for unhindered and solvent operation of
voluntary pension fund management compa
nies. There are three models of supervision in
the theory and practice of voluntary pension
insurance: integrated, partially integrated, and
specialized models of supervision. This paper
analyzes the integrated model of supervision,
which implies the existence of an institution in
charge of the supervision of the functioning of
the whole financial sector, including the sectors
of banking, insurance, voluntary pension insu
rance, etc. Some of the variables specific to
countries with integrated supervision are pre
sented statistically. The system of voluntary
pension insurance in Serbia is still in an early
stage, with the integrated model of supervision,
implemented by the National Bank of Serbia
(NBS).
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2. OBJECTIVES, SIGNIFICANCE AND FORMS
OF VOLUNTARY PENSION INSURANCE
SUPERVISION
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3. SUPERVISIONMODELS OF VOLUNTARY
PENSION INSURANCE FUNCTIONING

Specialized model of supervision (S)
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Partially integrated model of supervision (P)

Integrated model of supervision (I)

4. POTENTIALS AND LIMITATIONS OF THE
INTEGRATED SUPERVISION MODEL
APPLICATION
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5. INTEGRATED SUPERVISION AS A
FACTOR OF VOLUNTARY PENSION
INSURANCE DEVELOPMENT
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6. PARTICIPATION OF SUPERVISION
STAGES IN VOLUNTARY PENSION
INSURANCE SYSTEMSWITH
INTEGRATED SUPERVISION

Licensing.

Monitoring
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Communication.

Analysis of data submitted to a supervisory
body.

Intervention

Correction.
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Source
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7. FORMS OF PRIVATE PENSION
INSURANCE ASSET INVESTMENT AND
INTENSITY OF SUPERVISION

Source



///

///

0

10

20

30

40

50

60

70

80

90

Cash and deposits

Bills and bonds in public and 
private sectors

Stock

Land and buildings

Other investment

Model summary

R

R

R

Based on the data shown in Table 7.3, we can
conclude that the following equation holds:
Retirement income = 0.605 +
0.036*Investments.

p

Coefficients

Beta t p
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8. CHARACTERISTICS OF VOLUNTARY
PENSION INSURANCE MARKET AND
SUPERVISION IN SERBIA

ANOVA

SS df MS F
p
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9. CONCLUSION
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