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Abstract: Life is a natural course, full of uncertainty and temptation of every human being. In order to make our
lives more peaceful and have a more peaceful future, we are trying in various ways to secure ourselves and make
our lives safer. Savings through insurance is a life-saving type of savings that involves the material protection of
an individual against the risk of premature death and loss or loss of ability to earn money. In conditions where the
solidarity-based pension system is unsustainable, it is necessary to develop voluntary pension insurance and
savings through life insurance, as sources of long-term savings and additional sources of financing. The subject of
this research is to answer the question of what people think about saving through life insurance. The main
objective of this research is to evaluate the attitude of the residents of the Republic of Serbia towards saving
through life insurance. The survey was conducted on the territory of the entire Republic of Serbia, on a suitable
sample of 500 respondents. Through this paper, the citizens' attitude towards saving through life insurance in the
Republic of Serbia is analyzed in one place. By analyzing the data from the survey, we can conclude that the
general hypothesis is confirmed: Residents are not satisfied with the current state of savings through life insurance
in the Republic of Serbia.

Keywords: life, savings through life insurance, material protection, long-term savings, additional source of
financing.

JEL classification: G22, G23

Caxertak: )XMBOT je mpupogaH TOK, MyH HEW3BECHOCTW W UCKyLUeHa CBaKor YoBeka. [la BUCMo CBOj XMBOT
YYMHUI MUPHUM M UManu MUpHWjy ByayhHOCT, Ha pa3He HauMHe MokyLiaBaMo Aa Ce OCUrypamo M YYUHUMO
CBOj XWBOT curypHujum. LLTearwa nytem ocurypara je BpCTa WTeAwe Koja cnallaBa XWBOT U YKIbydyje
MaTepujanHy 3awWwTuTy nojeauHua Of puanka Of NpeBpemMeHe CMPTU W rybutka uim rybutka cnocobHocTh 3a
3apagy. Y ycrosuMa kaga je ConMoapHW NEeH3WjCKM CUCTEM HEOAPXMB, HEOMXOAHO je pa3BuTh AOBPOBOMLHO
MEH3MJCKO OCMTypakbe W LUTEAHY KPO3 XKUBOTHO OCUrypatbe, Kao 13Bope AyropoyHe LTedte U JofaTHe U3Bope
(uHaHcuparba. TMpenMeT OBOT UCTPaXvBarba je Aa OArOBOPW HA MUTake LTa fbyan MUCHE O LUTeAHN KPo3
KMBOTHO ocuryparse. OCHOBHM Liufb OBOr UCTPaxuBama je nMpoLieHa ofHoca ctaHoBHuka Penybnuke Cpbuje
npema LUTeOHM KPO3 XMBOTHO Ocuryparwe. /ctpaxwvBare je CnpoBeAeHo Ha Teputopuju uene Penybrvke
Cpbuje, Ha ogrosapajyhem y3opky of 500 ucnutaHuka. Kpoa oBaj pag Ha jeaHoM MeCTy ce aHanmaupa OfHOC
rpafiaHa npema LTefwM KPo3 XWBOTHO ocuryparwe y Penybnuum Cpbujn. AHanusom nogataka w3 aHkeTe
MOXEMO 3aKrbyyuTn Aa ce notephyje onwra xunotesa: CTaHOBHULW HUCY 3aA0BOIbHU TPEHYTHUM CTakbeM
LUTeAHe KPO3 XMBOTHO ocurypatse y Penybnuum Cpbuju.
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KrbyyHe peum: XMBOT, LUTEAHbA NMYTEM KUBOTHOT OCUrypara, MaTepujanHa CUrypHOCT, JYropoyHa WTetha,
[0faTHY M3BOp UHaHCHpatba.
JEJ knacudpmkaumja: G22, G23

Introduction

The most common type of insurance in the world is life insurance. In 2017, life insurance
premiums accounted for about 59% of the total insurance premiums in the world. In almost
every year, in the last three decades, life insurance has grown faster than non-life insurance
and this trend is expected to continue in the future (Piljan et al., 2015, p. 99). In Serbia, life
insurance today accounts for about 24% of the total insurance premium. Although it is still
insufficient, great progress has been made in the last ten years, since for that time the share
of life insurance has had few estimates. The importance of life insurance in Serbia is
growing and has great potential to increase in the future.

The basic significance of a life insurance policy is that it represents insurance and
savings at the same time. In addition to the function of expanding compulsory (social)
insurance, life insurance plays a significant role in every economy because the payment of
life insurance premiums accumulates funds that represent long-term, predetermined
earmarked savings. Therefore, the policy can be used on the financial market as a security
and is an important source of investment, where a significant return is achieved (Piljan et
al., 2019, p. 87).

The classic products of life insurance in the event of death are about 250 years old,
but similar principles are still used today, on which they were based from the beginning. In
the meantime, a large number of life insurance products have been developed and the
tendency to develop new products continues (Curéi¢ et al., 2019, p. 25).

What affirms life insurers to take an important place in the financial system are their
following important characteristics: stable flow of insurance premiums, long-term source of
funds, long-term placements, time mismatch of payments and disbursements and
predictability of the insured event, i.e. predictability of withdrawal (Piljan et al., 2018, p.
78). Thanks to the long-term source of funds, life insurers form such an investment
portfolio which, in the first place, consists of long-term placements that carry long-term
returns. Of course, the life insurer's portfolio must be designed to meet liquidity
requirements.

1. Savings through life insurance

Life insurance savings refers to all insurances in which the termination or duration of life of
one or more persons results in the payment of the sum insured by the insurer. These savings
can be most simply defined as a contract by which the insurer undertakes to pay a certain
amount or annuity to the insured person in the event of death or in the event of his survival,
in accordance with the premiums collected from the insured (Marovi¢ & Avdalovié, 2006,
p. 133). We can also say that saving through life insurance are a specific type of insurance
because it is about insuring the risk of death, so it is the most widespread form of insurance
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worldwide (Markovi¢ & Jovanovi¢, 2010, p. 17). There is almost no insurance company in
the world that operates in highly developed countries, without offering savings through life
insurance in its portfolio as a type of insurance. At the same time, we can say that it is the
most attractive form of savings in the world because through individual life insurance,
otherwise called savings insurance, almost all the money paid can be returned to you after a
few years, and a certain percentage profit is also possible (Gvozdenovi¢ & Uzelac, 2018,
p-37). It implies not only savings, but also the payment of compensation if something
happens to the insured in the period in which the life insurance was concluded.

In some countries, people who save through life insurance are entitled to tax relief,
and with the same policy they can get various loans. When we talk about saving through
life insurance, we must not overlook the fact that it is a risk of death that is variable and
progressively increases with age (Piljan et al., 2017, p. 395). If we assumed that the
amount of the premium should follow the probability of death, which is higher and higher
from year to year, we would reach extremely high amounts of premium, which the insured
could not bear.

2. Life insurance in Serbia

In the current business conditions, the insurance market in Serbia is recording a positive,
but relatively slow growth trend. The life insurance market in Serbia, in the last few years,
has shown continuous progress, but still lags significantly behind compared to developed
European countries (Knezevi¢ & Puri¢, 2019, p. 42). The weak development of the life
insurance sector is a direct consequence of insufficient economic development,
underdevelopment of the financial market, unemployment of the population and inadequate
economic reforms. A significant problem is poor education and minimal knowledge of the
potential of this type of insurance.

The insurance market in Serbia is relatively stable, with a tendency to grow, but it
still faces a number of problems. When it comes to life insurance, its insufficient
development is most influenced by the low living standard of the population,
unemployment and weak purchasing power, but also inflation and the exchange rate of the
domestic currency on which the efficiency of life insurance directly depends (Kostadinovic¢
economic crisis, have led to the fact that the level of life insurance development is still not
at the expected level. In the realization of future goals of economic growth and
development, life insurance will have a significant role, both in achieving the security of
the individual and the role of the institutional investor whose funds are used to finance the
development of the state (Vesi¢ et al., 2019, p. 11).

The insurance market in Serbia is in a period of relative stability. Although there is a
continuous growth, if the neighboring countries are taken into account, it is noticeable that
the entire insurance sector is still underdeveloped and is well below the average of the
surrounding countries. Underdevelopment is even more noticeable when compared to
European Union countries.
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3. Examining the attitude of residents

The aim of the research is to assess the attitude of the inhabitants of the Republic of Serbia
regarding the issue of savings through life insurance.

The general hypothesis is: Residents are not satisfied with the current state of
savings through life insurance in the Republic of Serbia.

The research was conducted on the territory of the entire Republic of Serbia, on a
suitable sample of 500 respondents. The structure of the sample is by gender: 47.6% men,
52.4% women; by age: up to 35 years of age 45.6%, over 35 years of age 54.4%; by
education: secondary education 37%, basic vocational education 17.6%, university
education 24.8%, master’s/doctoral degree 20.6%; by length of service: up to 10 years of
service 38.8%, from 11 to 20 years of service 32.6%, from 21 to 30 years of service 17%,
over 30 years of service 11.6%; according to the position in the company: workers 55.2%,
operational level manager 18.4%, mid-level manager 14.6% and top manager 11.8%.

The statistical method as an general scientific method dominates in the research, and
the descriptive -— survey-research-method, as a special method. This variant of scientific
description implies active involvement of respondents in providing information about the
phenomena that are the subject of study, on the basis of which one can enter the essence of
the research subject and determine its condition, but also discover causal connections and
relationships. The SPSS (Statistical Package for Social Sciences) program was used for
statistical data processing. The non-parametric statistical procedure Chi square and the
contingency coefficient C were used for data processing.

Table 1: Life insurance savings are a good form of savings

Socio-andragogical

o Life insurance savings are a good form of savings
characteristics of the

respondents 1 2 3 In total x’iC P
89 52 97 238
1. Male o S o o 2 _
Gender 17,8% | 10,4% | 19,4% | 47,6% 500 x=12,574 | p=0,002
2 Female 63 55 144 262 | 100% C=0,157 p<0,05
) 12,6% | 11,0% | 28,8% | 52.4%
1.Upto 35 54 47 127 228
Years of life |-Y4S 10,8% 9,4% | 25,4% | 45,6% 500 x’=11,233 | p=0,004
2. Over 35 98 60 114 272 | 100% C=0,148 p<0,05
years 19,6% | 12,0% | 22,8% | 54,4%
1.Secondary 51 46 88 185
education 10,2% 9.2% | 17,6% | 37,0%
2. Basic 30 12 46 38
vocational
Professional education 6,0% 24% 9.2% | 17,6% 500 x*=6,035 p=0,419
qualifications | 3.University 35 28 61 124 | 100% C=0,109 p>0,05
education 7,0% 5,6% | 12,2% | 24,8%
4. Master’s 36 21 46 103
gz ;’fsgral 72% | 42% | 92% | 20,6%
Years of 1.Upto 10 49 37 108 194 500 x’=16,811 | p=0,010

service years 9,8% 74% | 21,6% | 38,8% | 100% C=0,180 p<0,05
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2.Upllto 56 27 80 163

20 years 11,2% 54% | 16,0% | 32,6%

3.Up 21 to 30 24 31 85

30 years 6,0% 4,8% 6,2% | 17,0%

4. Over to 30 17 19 22 58

years 3,4% 3,8% 4,4% | 11,6%

83 47 146 276

I Worker 6600 | 94% | 29.2% | 55.2%

2. Basic 37 21 34 92
Position in manager 7,4% 4,2% 6,8% | 18,4% 500 x’=16,282 | p=0,012
the company | 3. Middle 18 19 36 73 | 100% C=0,178 p<0,05

manager 3,6% 3,8% 7,2% | 14,6%

4. Top 14 20 25 59

menager 2,8% 4,0% 5,0% | 11,8%

Source: the authors’ research

Figurel: Agreement with the statement: Life insurance savings are a good form of savings

I do ot agree at all I can't decide I totally agree

Source: Authors research

Research shows that the independent variable education is not significantly related
to respondents' attitudes about life insurance savings. Namely, the value of the Chi square
test and the contingency coefficient C shows (x*> = 6,035 C = 0.109 and p = 0.419) that the
length of service is not statistically significantly related to the stated attitude of the
respondents, while this is not the case when it comes to gender, age, work experience and
position in the company most respondents agree with the view that saving through life
insurance is a good form of saving, but we have differences in attitudes. When it comes to
life insurance, the young generation attaches significantly more importance and has more
confidence in the data. It is certain that the respondents and labor organizations cannot
solve this issue on their own, and the maximum involvement of all state apparatuses is
expected in resolving this issue. This attitude of the young generation may be expected.
This is exactly the period of life when you should think about solving the problem of
pension insurance as much as possible.

In the second question as well, not all independent variables are statistically
significantly related to the attitudes of the respondents that savings through life insurance
are not sufficiently developed in our country. The value of the Chi square test and the
contingency coefficient C show that the gender, age, education, work experience and
position of the respondents in the company are not statistically significantly related to the
stated attitude of the respondents.
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Table 2: Savings through life insurance are not sufficiently developed in our country

Socio-andragogical Savings through life insurance are not sufficiently developed in our country
characteristics of the
respondents 1 2 3 In total ¥icC p
9 29 200 238
1. Male
Gender 1,8% | 5,8% | 40,0% | 47,6% 500 x’=1,854 p=0,396
ende 71 31| 214 262 100% C=0,061 p>0,05
2. Female
34% | 6,2% | 42,8% | 52,4%
1. Upto 35 11 29 188 228
) years 2,2% | 5,8% | 37,6% | 45,6% 500 x’=0.300 p=0,861
Years of life 100% C=0,024 0,05
2. Over 35 15 31 226 272 o =Y p=u,
years 3,0% | 6,2% | 452% | 54,4%
1.Secondary 12 21 152 185
education 24% | 42% | 30,4% | 37,0%
2. Basic 7 14 67 88
vocational 3 S ) "
Professional education 1,4% | 2,8% | 13,4% | 17,6% 500 x*=6,022 p=0,421
qualifications 3.University 4 13 107 124 100% C=0,109 p>0,05
education 0,8% | 2,6% | 21,4% | 24,8%
4. Master’s 3 12 88 103
/Doctoral
degree 0,6% | 2,4% | 17,6% | 20,6%
1.Uptu 10 6 28 160 194
years 1,2% | 5,6% | 32,0% | 38,8%
2.Upllto 8 16 139 163
Yearsof | 20 years 1,6% | 3.2% | 27.8% | 32,6% | 500 ¥=7177 p=0,305
service 3.Up 2l to 6 10 69 85 100% C=0,119 p>0,05
30 years 1,2% | 2,0% | 13,8% | 17,0%
4. Over to 30 6 6 46 58
years 1,2% | 1,2% 9,2% | 11,6%
10 38 228 276
1. Worker
2,0% | 7,6% | 45,6% | 55,2%
2. Basic 7 8 7 92
Position in the | MAanaser 1,4% | 1,6% | 154% | 184% | 500 x’=6,203 p=0,401
company 3. Middle 6 6 61 73 100% C=0,111 p>0,05
manager 1,2% | 1,2% | 12,2% | 14,6%
4. Top 3 8 48 59
menager 0,6% | 1,6% 9,6% | 11,8%

Source: the authors’ research

This means that we do not have significant deviations regarding the mentioned position.
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Figure 2: Agreement with the statement: Savings through life insurance are not sufficiently developed in our

country
522 Lo
e —
T do not agree at all X can't decide I totally agree

Source: the authors’ research

The conclusion is that regardless of age, gender, education, work experience and
position in the company, most respondents agree with the view that savings through life
insurance in our country are underdeveloped.

Table 3: Conditions for the development of savings through life insurance in our country are not favorable

Socio-andragogical Conditions for the development of savings through life insurance in
characteristics of the our country are not favorable
respondents 1 2 3 In total x’i C p

1. Male 20 59 159 238
Gender 4,0% | 11,8% | 31,8% | 47,6% | 500 | x’=1,022 | p=0,600
2 Female 23 55 184 262 | 100% | C=0,045 | p>0,05

4,6% | 11,0% | 36,8% | 52,4%

1. Up to 35 20 55 153 228
Years of life YIS 4,0% | 11,0% | 30,6% | 45,6% | 500 | x=0,473 | p=0,790
2. Over 35 23 59 190 272 | 100% | C=0,031 | p>0,05

years 4,6% | 11,8% | 38,0% | 54,4%

1.Secondary 15 43 127 185

education 3,0% | 8,6% | 254% | 37,0%

2. Basic 11 18 59 88

vocational

Professional | education 2,2% 3.6% | 11,8% | 17.6% 500 x’=8,963 | p=0,176
qualifications | 3.University 5 35 84 124 | 100% | C=0,133 | p>0,05

education 1,0% 7,0% | 16,8% | 24,8%

4. Master’s 12 18 73 103

Qg‘g’f;gml 24% | 3.6% | 14.6% | 20.6%

1.Uptul0 18 47 129 194

years 3,6% | 9.4% | 25,8% | 38,8%

2.Upllto 13 37 113 163
Years of 20 years 2,6% 74% | 22,6% | 32,6% 500 x’=1,569 | p=0,955
service 3.Up2lto 7 20 58 85 | 100% | C=0,056 | p>0,05

30 years 1,4% | 4,0% | 11,6% | 17,0%

4. Over to 5 10 43 58

30 years 1,0% | 2,0% 8,6% | 11,6%

24 69 183 276

I Worker 7800 | 13.8% | 36.6% | 55.2%

Position in 500 | x°=9,754 | p=0,135

2. Basic 13 21 58 92 o _
the company manager 2.6% 22% | 11.6% | 184% 100% | C=0,138 | p>0,05
3. Middle 3 13 57 73
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manager 0,6% 2,6% | 11,4% | 14,6%
4. Top 3 11 45 59
menager 0,6% 2,2% 9,0% | 11,8%

Source: the authors’ research

Figure 3: Agreement with the statement: The conditions for the development of savings through life insurance in
our country are not favorable

I do ot agree at all I can't decide I totally agree

Source: the authors’ research

As in the previous case, the analysis of the data in Table 3, shows that not all
independent variables are statistically significantly related to the respondents' opinions
about the conditions for the development of life insurance. The value of the Chi square test
and the contingency coefficient C show that the gender, age, education, work experience
and position of the respondents in the company are not statistically significantly related to
the stated attitude of the respondents. This means that we do not have significant deviations
regarding the mentioned position. Based on the data from the table, we can conclude that
regardless of gender, age, education, work experience and position in the company, most
respondents agree with the view that the conditions for the development of savings through
life insurance in our country are not favorable.

Table 4: I don't trust saving through life insurance

Socio-andragogical I don't trust saving through life insurance
characteristics of the | ) 3 In total 2ic o
respondents

1 Male 58 82 98 238
Gender 11,6% | 16,4% | 19,6% | 47,6% 500 x’=1,368 p=0,505
2 Female 76 85 101 262 | 100% C=0,052 p>0,05

152% | 17,0% | 20,2% | 52,4%

1. Up to 35 58 78 92 228
Years of life -3 11,6% | 15,6% | 18,4% | 45,6% 500 x’=0,404 p=0,817
2. Over 35 76 89 107 272 | 100% C=0,028 p>0,05

years 152% | 17,8% | 21,4% | 54,4%

1.Secondary 64 56 65 185

education 12,8% | 11,2% | 13,0% | 37,0%

2. Basic 20 27 41 88

vocational

Professional | education 40% | 3A4% 1 82% | 17.6% | 500 | x=22.189 | p=0,001
qualifications | 3.University 27 57 40 124 | 100% C=0,206 p<0,05

education 54% | 11,4% | 8,0% | 24,8%

4. Master’s 23 27 53 103

fiDOCtoral 46% | 54% | 10,6% | 20,6%

egree
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1.Up tu 10 54 55 85 194

years 10,8% | 11,0% | 17,0% | 38,8%

2.Up 11t020 42 55 66 163
Years of years 8,4% | 11,0% | 13,2% | 32,6% 500 x*=9,387 p=0,153
service 3.Up 21 to 30 18 38 29 85 | 100% C=0,136 p>0,05

years 3,6% 7,6% 5,8% | 17,0%

4. Over to 30 20 19 19 58

years 4,0% 3,8% 3,8% | 11,6%

75 95 106 276

1. Worker 15,0% | 19.0% | 21.2% | 55.2%

2. Basic 24 26 42 92
Position in the | manager 4,8% 5.2% 8,4% | 18,4% 500 x’=2,356 p=0,884
company 3. Middle 19 24 30 73 | 100% C=0,068 p>0,05

manager 3,8% 4,8% 6,0% | 14,6%

4. Top 16 22 21 59

menager 3,2% 4,4% 4,2% | 11,.8%

Source: Authors research

Figure 4: Agreement with the statement: I don't trust saving through life insurance

I do ot agree at all I can't decide I totally agree

Source: the authors’ research

In question no. 4 some independent variables are not statistically significantly
related to the respondents' attitudes about trust in life insurance. The value of the Chi square
test and the contingency coefficient C show that gender, age, work experience and position
in the company are not statistically significantly related to the stated attitude of the
respondents. This means that we do not have significant deviations regarding the mentioned
position. Based on the data from the table, we can conclude that regardless of gender, age,
work experience and position in the company, most respondents agree with the view that
there is no trust in savings through life insurance.

Table 5: The state does not sufficiently support the development of savings through life insurance

The state does not sufficiently support the development of savings
Socio-andragogical characteristics | through life insurance
of the respondents

1 2 3 In total xiC p
46 73 119 238
1. Male
9,2% | 14,6% | 23,8% | 47,6% 500 ¥2=5.689 p=0,224
Gender o > °
43 90 129 262 | 100% | C=0,047 p>0.05
2. Female
8,6% | 18,0% | 25,8% | 52,4%

Ananu ExoHomckor thakynteta y Cy6otuuy — The Annals of the Faculty of Economics in Subotica, Vol. 57, No. 46, pp. 089-103




98 |Marija Luki¢, Tatjana Piljan, Almir Muhovié¢

1. Up to 35 43 66 | 119 | 228
vemsorin LS 8,6% | 132% | 23.8% | 456% | 500 | xr=2,548 | p=0.280
ears of life ’ :
2 Over 35 46 97 129 272 100% C=0,071 p>0,05
years 9,2% | 19,4% | 25,8% | 54,4%
1.Secondary 39 63 83 185
education 7.8% | 12,6% | 16,6% | 37,0%
2. Basic 16 28 44 88
vocational
Professional | education 32% | 5.6% | 88% | 17.6% | 500 x*=6,400 | p=0,380
. . 0, '—|
qualifications 3.University 17 45 62 124 | 100% C=0,112 p>0,05
education 34% | 9.0% | 12,4% | 24,8%
4. Master’s 17 27 59 103
/Doctoral
degree 34% | 54% | 11,8% | 20,6%
1.Uptu 10 38 50 106 194
years 7,6% | 10,0% | 21,2% | 38,8%
2.Up 111020 29 61 73 163
Years of service e >8% | 122% | 14.6% | 32,6% 500 x’=9,575 p=0,144
3.Up 21 0 30 10 34 41 85 | 100% C=0,137 p>0,05
years 2,0% 6,8% 8,2% | 17,0%
4. Over to 30 12 18 28 58
years 2,4% 3,6% 5,6% | 11,6%
49 92 135 276
1. Worker
9,8% | 18,4% | 27,0% | 55,2%
2. Basic 14 27 51 92
Position in the | T onager 2.8% | 54% | 102% | 184% | 500 | x=5855 | p=0,440
company 3 Middle 12 21 40 73 | 100% C=0,108 p>0,05
manager 2,4% 4,2% 8,0% | 14,6%
14 23 22 59
4. Top menager
2,8% 4,6% 4,4% | 11,8%

Source: the authors’ research
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Figure 5: Agreement with the statement: The state does not sufficiently support the development of savings
through life insurance

I do ot agree at all I can't decide I totally agree

Source: the authors’ research

And in question no. 5 not all independent variables are statistically significantly
related to the respondents’ attitudes that the state does not sufficiently support life insurance
savings. The value of the Chi square test and the contingency coefficient C show that the
gender, age, education, work experience and position of the respondents in the company are
not statistically significantly related to the stated attitude of the respondents. This means
that we do not have significant deviations regarding the mentioned position. Based on the
data from the table, we can conclude that regardless of gender, age, education, work
experience and position in the company, most respondents agree with the view that the state
does not sufficiently support the development of savings through life insurance.

Table 6: Life insurance savings are a necessity of the modern age

Socio-andragogical characteristics | Life insurance savings are a necessity of the modern age

of the respondents 1 3 5 In total X’iC p
1. Male 45 79 114 238
Gender 9,0% | 15,8% | 22,8% | 47,6% 500 x’=1,292 p=0,524
2 Female 48 76 138 262 100% C=0,051 p>0,05
) 9,6% | 15.2% | 27,6% | 52,4%
1. Up to 35 43 64 121 228
Years of life years 8,6% | 12,8% | 24,2% | 45,6% 500 x*=1,769 p=0,413
2. Over 35 50 91 131 272 100% C=0,059 p>0,05
years 10,0% | 18,2% | 26,2% | 54,4%
1.Secondary 42 51 92 185
education 8,4% | 10,2% | 18,4% | 37,0%
2. Basic 15 34 39 88
vocational
Professional | education 30% | 68% | 78% | 17.6% | 500 | x=15230 | p=0,019
qualifications | 3.University 14 48 62 124 | 100% C=0,172 p<0,05
education 2,8% 9,6% | 12,4% | 24,8%
4. Master’s 22 22 59 103
/Doctoral 44% | 44% | 11.8% | 20,6%
degree
1.Uptu 10 37 52 105 194
years 7,4% | 10,4% | 21,0% | 38,8%
Years of 2. Up 111020 33 57 B 163 0 500 | e=13.564 | p=0,035
service years 6,6% | 11,4% | 14,6% | 32,6% 100% C=0.163 p<0.05
3.Up 21to 30 8 34 43 85 ’ ’
years 1,6% 6,8% 8,6% | 17,0%
4. Over to 30 15 12 31 58
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years 3,0% 2,4% 6,2% | 11,6%

56 82 138 276
1 Worker 112% | 164% | 27.6% | 55.2%
2. Basic 15 27 50 92

Position in the manager 3,0% 5,4% | 10,0% | 18,4% 500 x’=9,456 p=0,150
company 3. Middle 7 24 42 73 | 100% C=0,135 p>0,05

manager 1,4% 4,8% 8,4% | 14,6%
4. Top 15 22 22 59
menager 3,0% 4,4% 4,4% | 11,8%

Source: the authors’ research

Figure 6: Agreement with the statement: Life insurance savings are a necessity of the modern age

I do ot agree at all

I can't decide

[ totally agree

Source: the authors’ research

By analyzing the data in Table 6, we can see that some independent variables are not
statistically significantly related to the respondents’ opinion that saving through life
insurance is a necessity of the modern age. The value of the Chi square test and the
contingency coefficient C show that the gender, age and position of the respondents in the
company are not statistically significantly related to the stated attitude of the respondents.
This means that we do not have significant deviations regarding the mentioned position.
Based on the data from the table, we can conclude that regardless of gender, age and
position in the company, most respondents agree with the view that saving through life
insurance is a necessity of the modern age. When it comes to education and work
experience, we have deviations in agreeing with the mentioned position. Among
respondents with secondary education and workers, the more dominant view is that saving
through life insurance is a necessity of the modern age.

Table 7: 1 don’t have enough money savings through life insurance

Socio-andragogical
characteristics of the respondents

I don’t have enough money savings through life insurance

1 3 5 In total x’i C p
57 70 111 238
1. Male
11,4% | 14,0% | 22,2% | 47,6% | 500 x’=2,588 | p=0,278
Gender ) = B
49 75 138 262 | 100% C=0,071 p>0,05
2. Female
9,8% | 15,0% | 27.6% | 52,4%
. 1.Upto 35 50 67 111 228 | 500 ¥’=0,232 | p=0,891
Years of life o _
years 10,0% | 13,4% | 22,2% | 45,6% | 100% C=0,022 p>0,05
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2. Over 35 56 78 138 272
years 11,2% | 15,6% | 27,6% | 54,4%
1.Secondary 42 42 101 185
education 8,4% | 84% | 20,2% | 37,0%
2. Basic 14 38 36 88
vocational
Professional | education 28% | T.6% | 72% | 17,6% | 500 | x2=12,392 | p=0,054
qualifications | 3 jpiy ersity 28 35 61 124 | 100% C=0,156 p>0,05
education 56% | 7,0% | 12,2% | 24,8%
4. Master’s 22 30 51 103
/Doctoral
degree 44% | 6,0% | 102% | 20,6%
1. Up tu 10 37 49 108 194
years 7,4% 9,8% | 21,6% | 38,8%
2.Up 111020 33 56 74 163
Years of years 6,6% | 11,2% | 14,8% | 32,6% | 500 ¥=11,400 | p=0,077
service 3. Up 21 0 30 26 25 34 85 | 100% C=0,149 p>0,05
years 5,2% 5,0% 6,8% | 17,0%
4. Over to 30 10 15 33 58
years 2,0% 3,0% 6,6% | 11,6%
50 63 163 276
1. Worker
10,0% | 12,6% | 32,6% | 55,2%
2. Basic 22 31 39 92
Position in the | Manager 44% | 62% | 7.8% | 18,4% | 500 x’=22,642 | p=0,001
company 3. Middle 19 29 25 73 100% C=0,208 p<0,05
manager 3,8% 5,8% 5,0% | 14,6%
4. Top 15 22 22 59
menager 3,0% 4,4% 4,4% | 11,8%

Source: Authors research

Figure 7: Agreement with the statement: I don’t have enough money savings through life insurance

I do ot agree at all

I can't decide

I totally agree

The situation is the same with question no.7 where all independent variables are not
statistically significantly related to the attitude of respondents that they do not have enough

Source: the authors’ research
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money to invest in savings through life insurance. The value of the Chi square test and the
contingency coefficient C show that gender, age, education and work experience are not
statistically significantly related to the stated opinion of the respondents. This means that
we do not have significant deviations regarding the mentioned position. Based on the data
from the table, we can conclude that regardless of gender, age, education and work
experience, most respondents do not agree with the view that there is not enough money
savings through life insurance. When it comes to the position in the company, we have that
the attitude of the workers differs from the attitude of the manager. Their more dominant
attitude is that they do not have enough money to save through life insurance, which is
understandably similar to their income.

Conclusion

Life insurance savings are the subject of discussion and analysis in almost all countries of
the world because stable savings are one of the preconditions for economic growth and
development. That is why it is important that these savings exist, regardless of whether the
system can generate income sufficient to ensure a socially acceptable standard of living and
their proper financing.

We can also say that saving through life insurance is a specific type of insurance
because it is about insuring the risk of death, so it is the most widespread form of insurance
around the world. There is almost no insurance company in the world that operates in
highly developed countries, without offering life insurance savings in its portfolio as a form
of insurance.

Life insurance savings in the Republic of Serbia are in a period of relative stability.
Although there is a continuous growth, if the neighboring countries are taken into account,
it is noticeable that this type of savings is still underdeveloped and is significantly below
the average of the surrounding countries. Underdevelopment is even more noticeable when
compared to European Union countries.

Through this paper, the attitude of the population in relation to savings through life
insurance in the Republic of Serbia is analyzed in one place. All the above data show that
the general hypothesis has been confirmed: Residents are not satisfied with the current state
of savings through life insurance in the Republic of Serbia.

Through the analysis of data from the research, we come to the conclusion that the
respondents believe that saving through life insurance is a good form of saving and that it is
necessary. When it comes to trust, they agree that they do not trust this type of savings and
that the conditions for the development of this type of savings are not favorable. They agree
that the state does not pay enough attention to this type of savings. All respondents agree
that they do not have enough money for this type of savings.

The general conclusion is that there is generally no significant difference in opinion
regardless of gender, age, education, work experience and position of respondents in the
company.
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