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Once again last year, a series of publications appeared on the topics  

of pensions and the aging population, thanks to the financial and 

analytical support of Netspar – the result of close partnerships 

between insurers, pension providers, policymakers, regulators, and 

academics. Equally important were the many Netspar events (no fewer 

than 31 in 2011), where knowledge and insights could be actively  

shared among interested parties.  

For much of 2011, Netspar academics also worked behind the scenes to 

meaningfully shape and work out the details of the pension deal the 

Dutch cabinet reached with employers and unions in June. 

steps the netspar network is taking
Netspar has a distinctive way of combining academic research with 

practical insight. The Dutch network it formed for this purpose in 2005 

is now very solid, and the network was further strengthened in 2011 

with more European and global connections.

Netspar took two important steps in 2011 aimed at further professio-

nalizing the network organization. The first was to secure financing 

for the 2011-2014 research program, which underscores how much 

value government agencies and participating universities, as well as 

the NWO (Netherlands Organization for Scientific Research) and sector 

players, place in Netspar’s work going forward. In late 2011, Netspar 

also started the process of obtaining the “Center of Excellence” status  

Pensions have been at the top of the political agenda for 

some time now – and will remain there for the foreseeable 

future. This is true not only in the Netherlands, of course: 

many countries are tackling the issue, which increasingly 

extends beyond national borders.

Report of the Supervisory Board
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within Tilburg University. The evaluation committee (chaired by Prof. 

D. D. Breimer) was enthusiastic about the network’s unique position 

and exceptional quality and commended both the quantity and qua-

lity of the research output. In early 2012, the Executive Board of Tilburg 

University endorsed the committee’s positive recommendation and 

officially designated Netspar as Center of Excellence. 

netspar foundation
Another important change in 2011 was to start laying the ground-

work for a new governance structure. In order to enhance Netspar’s 

standing as an independent and multidisciplinary organization, we 

created the Netspar Foundation (Stichting Netspar) on 1 January 2012. 

The Foundation Board includes representatives from all of Netspar’s 

partners and is responsible for appointing a seven-member Super-

visory Board that must include a member of the Tilburg University 

Executive Board. The Netspar Supervisory Board appoints the director 

of the Netspar Foundation. Netspar activities are carried out by the 

Netspar Center, a unit at Tilburg University that falls directly under the 

TiU Executive Board. The Netspar Center Board of Directors at this time 

consists of Frank van der Duyn Schouten as chairman of the board 

(also serving in the capacity of director of the Netspar Foundation); 

Theo Nijman as scientific director; and Peter Gaillard as managing 

director. A covenant between Tilburg University and the Netspar  

Foundation stipulates that the budget and annual financial state-

ments for the Netspar Center must be approved by the foundation’s 

Supervisory Board. This ensures that Netspar’s partners can exert 

indirect, but effective, influence over how the financial resources they 

have furnished are spent. 

gratitude
The Supervisory Board would like to thank the staff and directors of 

the Netspar Center for their valuable contribution to further streng-

thening the Netspar network organization. In particular, we would 

like to acknowledge the efforts of Lans Bovenberg, one of the orga-

nization’s founders, who continues to be actively involved and was 

appointed a Knight of the Order of the Netherlands Lion in early 2011. 

The Supervisory Board also expresses its gratitude to its predecessor, 

the Advisory Board, for so adeptly representing the partners’ interests 

during Netspar’s initial phase. Finally, we are also very grateful to 

our partners: their involvement in the research projects and financial 

contributions have helped create the Netspar formula and guaranty 

that it will remain successful for the years to come. 

Jean Frijns

Chair of the Supervisory Board
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Report of the 
Netspar Board

powerful network
Netspar is a network. It’s a network in which academia, the pension 

and insurance sector, and the government join forces. Our mission is 

to help bring about a lasting improvement in the options for financ-

ing people’s old age in the Netherlands and Europe. We do this 

through our joint multi-year research agenda, as well as by transfer-

ring knowledge and developing our network.

 

The stability and sustainability of the Netspar network was seriously 

put to the test in 2011. After the Dutch Ministry of Economic Affairs,  

Agriculture, and Innovation announced in February that it was going 

to start concentrating its resources to support innovation on nine 

non-financial top fields, it was up to the sector to pick up the slack. 

And the sector did, in fact, do just that, indicating in no uncertain 

terms that it values academic research to be indispensable to its 

operations in the international pension field and is prepared to make 

resources available to fund it. That was confirmation for us that, in a 

pension landscape that has been turned topsy-turvy, Netspar has  

apparently managed to address the right issues. This unequivocal 

support from the sector resulted in a clear statement by a consor-

tium of four ministries of the Dutch government, which reaffirmed its 

faith in Netspar with a substantial financial contribution for the near 

future. 

pension

future

peenssion

fuf ture
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more firmly anchored in academic institutions
Over the past year, Netspar has made an effort to affiliate itself more 

closely with academic institutions, creating a better balance with the 

anchoring in the sector and government world that already existed. 

The Netherlands Organization for Scientific Research (NWO) has ap-

pointed Netspar as one of the executors of its Social Infrastructure 

Agenda (SIA), which is aimed at strengthening and innovating the 

social foundations of the Dutch economy. The intensive collaboration 

in Netspar between the sector, government, and academia was one of 

the major reasons the NWO chose to involve Netspar in its SIA. 

On another front, the Executive Board of Tilburg University officially 

designated Netspar as a Center of Excellence after an external evalua-

tion by an international committee. Accompanying the designation is 

a contribution of € 1 million. In order to secure a high academic level 

for future pension research, Netspar will continue to create space for 

basic research, aimed at publication in leading international journals. 

It will make every effort to see to it that pension themes get higher 

priority on the agenda of NWO and among European research funds. 

growing participation
In 2011, there was an increase in the genuine participation on the  

part of pension specialists in executing academic research. We bring  

professionals and academia together to discuss specific themes,  

which often produces joint research proposals. We are already seeing 

an increase in investment in R&D capacity among our partners.  

Moving forward, we are going to work to strengthen the network 

outreach toward the social partners, consultants, multinational 

corporate-sponsored pension funds, and other universities. We also 

plan to further profile Netspar as a discussion platform to stimulate 

the sharing of knowledge.

education
Our internship program, in which graduate students can write their  

final thesis while doing work training at a partner, continues to be 

very popular among both students and partners. Many students  

have gone on to find their first employer through the program.  

The executive education program offered in 2011 by UM SBE (the 

Maastricht University business school) brought in a large number of 

enthusiastic course participants. In 2011, the program contract was 

once again put up for bid to Dutch business schools and ased on the 

advice of a selection committee made up of partner representatives,  

the decision has been awarded to TiasNimbas, which will provide the 

executive education starting in 2012.



8

Over the past few years, pension-related education had been placed 

under a single, separate, master’s program. That choice has proven 

less than optimal. We will investigate the possibility to integrate 

pension specializations into existing master’s programs. This way, 

we hope to interest a greater number of motivated students, with a 

broad spectrum of interests and from different disciplines, in pension 

related issues.  

european ideas
The process of analyzing pension systems and developing solutions is 

no longer strictly a national prerogative. Instead, the Dutch pension 

system is subject to European legislation and regulations, whether we 

like it or not. We plan to further pursue the policy initiated in 2011, 

under which more activities conform to the European and international 

pension agenda (e.g., European Commission white paper, EIOPA, OECD 

conference on pension adequacy). The rich representation of interna-

tional researchers in the Netspar network puts us in an excellent posi-

tion to provide a meaningful contribution to the European thought 

process. Moreover, in 2012, Netspar will be exploring the possibility of 

creating an International Association of Pension Researchers.

pension accord at the top of the agenda
The Dutch pension agenda in 2011 was dominated, not surprisingly,  

by the national Pension Accord and accompanying regulations.  

Netspar researchers played an important role in front of and behind 

the scenes, working with the social partners, government ministries, 

and pension providers.

governance to match our interdisciplinary  
nature and include partner participation
In 2011, Netspar made major changes to its governance structure to 

reflect the growing involvement of its partners and multidisciplinary 

nature of the research being performed. The university and sector 

partners now have more say over Netspar’s overall direction through 

the Foundation Board of the newly established Netspar Foundation. 

The organization’s implementing body (Netspar Center) is part of 

Tilburg University, independent of its departments and directly under 

the authority of the Executive Board. The budget and annual financial 

statements for Netspar Center must be submitted for approval to the 

Supervisory Board of the Netspar Foundation. This structure allows the 

partners to exert influence at arms’ length.  
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working together to search for solutions
Netspar’s success is the network’s success. A network implies collabo-

ration. In this annual report, we are pleased to present testimonials 

from the partners about their experiences with the Netspar network. 

Retirement and aging are tough subjects. By bringing together people 

from a range of backgrounds, with different interests, we can get a 

better insight in the underlying issues and possible solutions.  

Working together to search for possible solutions is always a  

challenge, a challenge that is increasingly global, as well. All of this 

served to inspire Netspar in 2011 – and will remain a source of inspi-

ration for years to come. 

Frank van de Duyn Schouten, Chairman of the Board

Theo Nijman, Scientific Director

Peter Gaillard, Managing Director
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Marco Keim  
(AEGON Nederland)

I greatly enjoyed working, and brainstorming, again with Netspar in 

2011. It is a true “network organization”: a group that brings together 

people and their ideas. And, fortunately, their efforts are not limited 

to the established pension system and well-trodden path. The fact 

is that pensions are no longer a guaranteed certainty that we, as a 

society, leave to the experts. Netspar injects the necessary amount of 

objectivity and is gradually becoming, in the world of pensions, what 

the Social and Cultural Planning Office is in politics: a reliable expert 

sufficiently removed from the various interests and issues of the day. 

It supplies a steady stream of thought-provoking papers that help 

guide today’s pension reform. 

Pensionplan participants have become outspoken consumers, and 

they want simple questions to difficult questions. Netspar serves as 

the linking pin in that pension emancipation. It starts with how they 

manage to join together invaluable, objective research with the daily 

issues faced by employees nervously leafing through their pension 

plan statements (“Is there really as much in there as I think?”).  

But they also test the more traditional reference points used for 

pensions – the numbers and the rules – against new academic and 

practical insights from the field of communications.

How do I tell the participant?
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Pensions are now micro, meso, and macro, and Netspar fully under-

stands that, as reflected in the research projects they support. Young 

people with new ideas are given the opportunity to perform pension 

research and, in the process, become the leaders of the business and 

academic worlds of tomorrow. Pensions are no longer plain gray but 

variegated – thanks to Netspar.

20112010
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16

63

81

Non-Dutch Junior Fellows Dutch Senior Fellows

Non-Dutch Senior Fellows Dutch Junior Fellows

8

123

80

55

fellows

The number of Netspar fellows increased from 266 in 2010 to 276 in 2011.  

Fellow performance is reviewed every other year, with the next review  

occurring in 2012.
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Marike Knoef 
(Leiden University)

2011 saw the launch of a new partnership between Netspar and 

Leiden University. Under the auspices of the Institute for Tax Law and 

Economics at Leiden University, Kees Goudswaard, Koen Caminada, 

Jim Been, and I are taking part in an international research project on 

how well people are saving for their retirement. The project was initi-

ated by the OECD, in conjunction with Allianz Global Investors (AGI), 

and they are also coordinating it.

The main goal of the project is to determine whether people in OECD 

countries are saving enough money for retirement (taking their public 

pension benefits into account). Another topic being studied is the 

role that private pension schemes may already, or could, play in the 

retirement readiness of the working-age population. This will help us 

understand which groups of the population might be insufficiently 

prepared for their retirement and, therefore, particularly vulnerable 

under pension reform. That understanding can then be used by social 

policymakers to address those target groups. 
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In the project, we are combining data on all the possible sources of 

post-retirement income (i.e., public pensions, social security, private 

pension plans, and other forms of savings, such as savings accounts 

and home equity) on an individual level. Many countries are partici-

pating in the project, including the U.S. and Germany. The Netspar 

subsidy allows us to participate on behalf of the Netherlands and 

pay for the data facilities we need. Rob Alessie from the University of 

Groningen and Adriaan Kalwij from Utrecht University are also work-

ing with us on the project. We find it incredibly valuable that Netspar 

puts professionals together with researchers from various Dutch and 

foreign universities so that they can share their knowledge and exper-

tise, and we look forward to our future collaboration. The Netspar subsidy allows us to take part in this OECD 
project on behalf of the Netherlands.



14

Connections among the PILs are crucial for obtaining the 
overarching perspective that is so essential.

Bas Werker 
(Tilburg University)

The Netspar research and innovation agenda for 2011 groups themati-

cally related research topics into various “Pension Innovation Labs” 

(PILs). As a PIL coordinator, I oversee the research projects in the PIL 

called “Risk Management during Retirement Years.” Having plenty of 

interconnections among all the PILs is crucial for obtaining the over-

arching perspective that is so essential, to the benefit of the pension 

theory, of course, but also pension practice. And that is exactly what 

has happened. 

Research into life-long risk, for instance, is obviously relevant not only 

for the payout phase, but should also be incorporated in the accrual 

phase. Some of the research in “my” PIL shows that the newly proposed 

flexible retirement age in the Netherlands only does this to a limited 

extent. Risks still remain, it turns out, especially because of the huge 

challenge of accurately predicting life expectancy. This ties in, in turn, 

to the uncertainty in the financial markets. Estimates of tax contribu-

tions and long-term interest rates are notoriously difficult to determine 

objectively. And yet, this is precisely the kind of information that plays 

such a major role in the actual pension payments to today’s retirees.
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Fortunately, academic research into parameter uncertainty is booming 

and hedging arguments can be used to a certain degree. Still, there 

will always be uncertainty. And even if you do manage to design the 

“optimum” pension system, communicating that to the pensionplan 

participants will be an even bigger challenge. The notion of uncer-

tainty as a given is extremely hard to convey, if you want the message 

to also be informative. And that, I believe, is where the connection 

between the Communication PIL and “my” PIL lies.

20112010

20
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101

Top Journal Other

Very Good Journal

11

13

101

publications

The number of publications increased from 125 in 2010 to 136 in 2011. The in-

crease can be entirely attributed to the relatively sharp rise in the number of 

publications appearing in Top or Very Good Journals. This reflects the quality 

of the academic contributions being made by Netspar fellows.
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Ernst van Koesveld 
(Dutch Ministry of Finance)

The Dutch Ministry of Finance fully supports Netspar in its efforts to 

unite pension theory and practice – and we have seen that it works. 

It is not good for pension theory to operate in splendid isolation. 

Conversely, policy advice that is severed from research invariably  

becomes effete. To quote the famous words of Thomas Jefferson:  

“He who receives an idea from me, receives instruction himself  

without lessening mine; as he who lights his taper at mine, receives 

light without darkening me.” Or to put it in economic terms:  

practitioners and academics are working hard to produce and  

disseminate “pension know-how,” and Netspar is an invaluable  

driving force in that process. 

We are engaged in pensions and the aging population on various 

fronts: government finances, the economy, the labor market, taxa-

tion, and financial regulation. Through our involvement in Netspar, 

we get to think about the research being done and how to publicize 

its findings. At the gatherings, we have an opportunity catch up on 

the latest news with well-known figures from the field and meet new 

colleagues. 
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Looking back at 2011, you could say that Netspar is gradually expand-

ing its base. This pertains, for one thing, to the number of disciplines 

involved in the research, so that, increasingly, lawyers, psychologists, 

and sociologists are providing input. It is also true of the sector part-

ners. Netspar has managed over the past year to involve parties in 

its network that would normally be more removed from the business 

of pensions. We see this broadening base as healthy; it helps anchor 

Netspar more firmly in the academic and professional worlds. Here’s 

hoping this together with the new Netspar master class help us light 

many more tapers in 2012.

Practitioners and academics are working hard to  
produce and disseminate ‘pension know-how,’ and 
Netspar is an invaluable driving force in that process.
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Niels Kortleve
(PGGM)

PGGM’s involvement at Netspar continues to grow. More PGGM  

employees are attending meetings and becoming more actively 

involved in the events. They are also more involved in co-writing 

Netspar papers. This improves the dialogue between academia and 

business and, similarly, strengthens the bond professionals have with 

Netspar. The fact, too, that Netspar is planning more of its events at 

partners’ places of business also enhances the connection and boosts 

practitioner participation in Netspar.

With the topicality projects it introduced last year, Netspar is better 

able to respond to timely issues. The fact that partners can advise 

them about what projects to initiate is also helpful, since those 

projects produce more output of immediate use to practitioners.  

These topicality projects and the working groups associated with them 

are a good way to raise Netspar’s profile in the ongoing debates.  

We heartily welcome that development.

We were proud, at PGGM, to host a special panel on the new Dutch 

pension contract for directors on October 20. There were presentations 

from Jan Koeman of the Dutch Ministry of Social Affairs and Employment, 

Lans Bovenberg of Tilburg University, and Jan Tamerus (PGGM) and 

about 80 people in attendance, including many directors and social 

partners, in keeping with PGGM’s desire to bring Netspar and directors 

closer together. In fact, Netspar and PGGM were both so happy with 

how the formula worked that we plan to organize a similar panel in 

2012.

We heartily welcome partner involvement with regard 
to Netspar’s research policy.
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PGGM will continue to actively participate in the network and is happy 

to make its facilities available for Netspar functions. We look forward 

to hosting a planned panel on pensions, health care, and housing 

with presentations from two PGGM staff members. Through all these 

regular interactions, the bond between PGGM and Netspar continues 

to grow – and, with it, that between theory and practice. 
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The number of events increased from 26 in 2010 to 31 in 2011. At each of these 

events, there is intensive interaction between academics and professionals. 

The emphasis has shifted more toward topical issues. These events are  

well attended by partners and are an effective means of bringing both  

academicians and practitioners together at the table.
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Roderick Munsters 
(Robeco)

The new Dutch Pension Accord would appear to have conclusively 

paved the way to more options in terms of pension schemes than the 

predominant Defined Benefit (DB) scheme, with Defined Contribution 

plans being an increasingly popular alternative. The emergence of the 

so-called PPIs, (the Dutch equivalent of institutions for occupational 

retirement provision), moreover, has created possibilities for provi-

ding pension schemes through a vehicle other than a pension trust 

or insurer. As an experienced investor with extensive experience in 

pension investment, Robeco is well-positioned to manage pension 

schemes not only in the Netherlands but throughout Europe.
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We still need plenty of research into affordable, flexible, and feasible 

pension solutions, however. And Netspar has a valuable role to play 

in that regard. That was one of our major reasons for entering into a 

partnership with it in 2011. The platform Netspar provides, in which 

academics and pension providers join together, lifts the academic re-

search out of the universities and brings it to life among practitioners. 

Pure academic research tends to be a bit abstract, making it difficult 

to link to business practice. Unfortunately, that often means that 

research reports disappear at the bottom of a desk drawer. Netspar is 

in an excellent position to bridge that schism.

Academics are gravitating more toward business practice and pension 

providers are getting closer to the research results. An interesting path 

of research in this regard, one that also ties into the discussion about 

collective risk profiles, is the development over time of human capital 

in terms of investment policy decisions. These and other practical 

research topics all contribute to a better pension system, one we are 

eager to work toward together with Netspar.

We still need plenty of research into affordable,  
flexible, and realistic pension solutions.
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UM SBE looks back on a very successful partnership with 
Netspar for providing executive education.

Rob Bauer 
(UM SBE)

Maastricht University School of Business and Economics has been  

working with Netspar to provide executive education since 2006.  

In 2011, that period came to a close with master classes on three very 

diverse pension-related subjects. 

The first master class of 2011 was a two-day course called “Risk  

Management of Pension Benefits under the New Pension Contract.”  

It was a very good class, with 26 students, all from the Netspar  

network, there to learn about this highly relevant topic.

The second master class was just as highly valued and well attended. 

This was a seminar on how some of the major derivatives function, 

including an analysis of the role derivatives can play in risk manage-

ment for pension funds and insurers. With Netspar researchers and 

sector partners Michel Vellekoop (University of Amsterdam), Eduard 

Ponds (Tilburg University/APG), and Joeri Potters (Cardano) among the 

instructors, it was an extremely successful course.
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The last master class was specifically for pension fund administrators. 

It covered the topics of the implications of the new pension accord 

and the quality of pension directors. With 34 students, it was the 

most well-attended Netspar–UM SBE Academy master class of 2011. 

The attendees were fascinated by what top speakers such as Lans 

Bovenberg (Tilburg University), René Maatman (Radboud University 

Nijmegen), and Theo Kocken (Cardano) had to say. The high value 

they placed on the information was evident from the evaluations we 

received, as well: an average score of 8 (out of a possible 10) for the 

master class.

In 2012 UM SBE will be organizing one last master class, before han-

ding over the baton in September 2012 to the TiasNimbas Business 

School. We can look back on a very successful partnership, one which I 

hope personally to continue as part of my new job at ICPM (Internati-

onal Centre for Pension Management) in Canada.

20112010
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master class participants netspar - um sbe academy

The number of participants in our master classes rose sharply, from 61 in 2010 

to 85 in 2011. In 2010, Netspar had launched a module for directors, which 

was successfully organized again in 2011. From 2007-2011, the executive  

program was provided by UM SBE. In 2012, it will be transferred to TiasNimbas 

for execution, which won the contract that was put out for tender.
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Louise Nell 
(Utrecht University)

Pension funds and insurers always seem to have difficulty creating 

interesting, intelligible information about their products. There is a 

negative social dimension to this, as well, in that pensionplan parti-

cipants fail to adequately understand their future retirement benefits 

and have unrealistic expectations about how much they will receive.  

This prompted my advisor, Professor Leo Lentz, to apply for a Netspar  

Small Vision Grant in spring of 2011, on behalf of the Language and 

Communications research group at Utrecht University. The title was 

“Better Choices through Intelligible Pension Texts.” 

Lentz has been researching the factors that influence the accessibility 

and intelligibility of information for years. He is also one of the ini-

tiators of the Netherlands Organization for Scientific Research’s Plain 

Language project, which has universities and social partners working 

together in the field of language and communications. Financial and 

legal communications, such as pension documents, are an explicit 

part of the project.
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The objective of my doctoral research is to try to understand the 

factors that influence plan participant motivation and the accessibi-

lity of pension information. The collaboration with Netspar partners 

ABN AMRO bank, Achmea insurance, and Zwitserleven pension insurer 

was an essential part of the application. These partners offered their 

communications materials, expertise, and network contacts for the 

benefit of the study. Netspar awarded me the Small Vision Grant, and 

I started my doctoral research in October 2011.

The partnership with Netspar partners was an essential 
part of the application.”
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Roel Beetsma 
(University of Amsterdam)

The Netspar Editorial Board is made up of academic experts and  

representatives from Netspar partners. It is responsible for ensuring 

the quality of the Design Papers, NEA Papers, and Panel Papers  

commissioned by Netspar. In addition, the Editorial Board chooses the 

winners in the various categories of theses written on Netspar topics. 

This past year was a productive one for the Editorial Board. Netspar 

published five Design Papers, seven NEA papers, and three Panel  

papers, with analyses that were very good across the board and 

covered a wide spectrum of topics in the Netspar field. The Board also 

selected prizewinners for the Bachelor’s, Master’s, Research Master 

and PhD theses. It was certainly very difficult, but the winning theses 

are all of excellent quality and, very important for Netspar, provide 

practical input for the sector.

The winning theses are all of excellent quality and,  
very important for Netspar, provide practical input for 
the sector.
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The Editorial Board would like to take this occasion to thank Henk 

Don, who resigned as chairman in 2011, for his enormous contribu-

tion to the Board and its work. It would also like to take a moment 

to look toward the future. The aim of the Board is to further elevate 

the quality of the work that gets published and boost its international 

presence. Beyond that, the Board plans to continue emphasizing the 

practical applicability of the analyses of problems faced by the sector 

as a whole.

theses

 2010 2011

BSc Theses 3 6

MSc Theses 32 32

RM Theses 6 8

Dissertations 8 18

The number of master’s theses and dissertations supervised by Netspar  

fellows rose sharply, from 49 in 2010 to 64 in 2011. That increase is primarily 

the result of an increase in the number of dissertations, as a result, in part, 

of the research trainees appointed in previous years.
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Thomas Hupkens 
(Zwitserleven)

We are particularly interested in the Netspar research into intelligible 

pension information. It is the first Netspar study that we at Zwitser-

leven have been directly involved in. Zwitserleven believes strongly 

that client communications should be clear and understandable. 

Indeed, a study published by the GfK Group and MONTAE showed  

that our clients are the best informed about their pensions.  

That notwithstanding, we think there is still room for improvement  

in our communications. It is an ever-present challenge. The study  

being done by Professor Leo Lentz and PhD student Louise Nell at 

Utrecht University, which we’ve become involved in through our  

connection with Netspar, can help us in this regard. 

netspar papers

 2010 2011

Academic papers  

Discussion papers 96 116

  

Industry papers  

Panel papers 7 3

Design papers 0 5

NEA papers 11 7

  

Occasional papers 0 2

There was an increase in the number of papers, from 114 in 2010 to 133 in 2011, 

particularly in the number of academic papers. In 2011, Netspar introduced a 

new category: Design Papers. These discuss the design of a component of a 

pension system or pension product and analyze the options for improving 

upon it to make the system or product function better. In 2011, two Occasional 

Papers were published on the valuation of pension rights and the implications 

of European pension regulations.
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The lines of communication are short and that  
communication is open and constructive.

The practical findings from this study will help us gain a better under-

standing of how Zwitserleven can improve its communications about 

pensions. The collaboration between the researchers, Zwitserleven, 

and the other parties involved – Syntrus Achmea and ABN AMRO – has 

gone very smoothly. The lines of communication are short and that 

communication is open and constructive. We are all working together 

to produce a good result. 

Looking back on the partnership in 2011, I have to say that it was very 

pleasant. The initial results have already come in and will be present-

ed soon. And Zwitserleven can use them to make an internal transfor-

mation and improve its communications.
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Abbreviated Financial Statement

2010-2011 netspar income and expenses  
(operating as netspar center as of 1-1-2012) 
This annual report presents an abbreviated version of the annual 

financial statements and the balance sheet. The complete annual 

financial statements and notes to the financial statements can be 

found in the “2011 Annual Report, Accounts and Appendices,” which is 

available separately. That document also includes an overview of the 

in kind contributions of the Netspar Partners and Universities. 

“Old” versus “New” Netspar
In 2011, Netspar’s partners renewed their commitments for a new 

four-year contracting period. In addition, Netspar received a subsidy 

from four government ministries (represented by the Dutch Ministry of 

Social Affairs and Employment) in the amount of € 1 million per year. 

We have therefore decided to make a distinction in the annual report 

between the “old” Netspar and the “new” Netspar. “Old Netspar”  

includes all components financed with money that was granted  

before 2011; “New Netspar” pertains to all of the new projects and  

activities that Netspar has entered into using subsidies obtained  

starting in 2011.
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expenses – cash flow (amounts in € 1,000)

Expenses - Cash Flow Cash 2010 Cash 2011

Old Netspar  

Projects & Grants 1,867 2,441

Knowledge Sharing 445 337

Education 356 249

Other 1,335 909

Total Expenses Old Netspar 4,003 3,936

Expenses - Cash Flow Cash 2010 Cash 2011

New Netspar  

Network Development General 0 50

Network Development Events 0 20

Knowledge Development Projects 0 141

Knowledge Sharing Events 0 26

Knowledge Sharing Publications 0 21

Knowledge Sharing Expertise Centre 0 67

Knowledge Sharing Education 0 8

Governance & Overhead 0 196

Total Expences New Netspar  529

Total Expenses Old & New Netspar 4,003 4,465

income – cash (amounts in € 1,000)

Income - Cash Cash 2010 Cash 2011

First Money Stream 250 0

Second Money Stream 3,250 872

Third Money Stream 2,678 1,772

Total Income 6,178 2,644
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balance sheet

 Netspar Balance Sheet – 31 December 2011     

Current Assets   Equity  

Partner Contracts from 2011 2,588,188  Liquidation Reserve 377,000 

NWO Subsidy 1,500,000  2012 Budget 2,834,000 

Tilburg University Subsidy  1,000,000  2013 Budget 2,946,000 

SZW Subsidy  4,000,000  2014 Budget 1,606,163 

  9,088,188   7,763,163

Other Receivables  491,000 Long-term Liabilities  

   Ongoing Theme Projects 3,104,013 

Cash, In Cash  6,447,758 Topicality Projects 163,066 

   Small Vision Projects 336,489 

   Senior Faculty 89,931 

   Junior Faculty 372,741 

   PhD’s 535,067 

   Personnel Costs 1,207,676 

   Data 203,000 

   Panel and NEA Papers 458,000 

   Management & Coordination 112,000 

   Operation Costs & Miscellaneous 707,000 

   TiasNimbas Executive Education 450,000 

     7,738,983

   Short-term Liabilities  

   Commitments for 2011 90,000 

   January 2012 Pension Workshop  100,000 

   June 2012 Pension Workshop  100,000 

   EFA Scholarships 6,000 

   Research Master’s Grants 4,800 

   Research Grants 70,000 

   Other Debts 154,000 

     524,800

  16,026,946   16,026,946


