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MONTENEGRO

o Southeast Europe, Adriatic coast
of the Balkans

o Independent since 21 May 2006
o Population = 622 000
o Currency EUR




LEGAL FRAMEWORK [

INSURANCE LAW \
OFFICIAL GAZETTE OF MONTENEGRO

o Actuary activities in the insurance company shall be performed as
mandatory.

o Only an authorised actuary may perform actuarial activities.

o An authorised actuary shall be a person with authorisation of the regulatory
authority to perform actuary activities.
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ACTUARY BY LAW - MONTENEGRO \_

o A person meeting following requirements may be issued with the authorisation
referred to in paragraph 3 of this Law:

o1) knowledge of language in official use in Montenegro;

02) passed professional exam for carrying out activities of an authorised
actuary;

03) was not unconditionally sentenced to imprisonment for more than three
months by a final and non-appealable ruling;

o4) was not revoked of authorisation to carry out authorised actuary activities,

05) has at least three years of work experience in carrying out actuarial
actir\{ities or activities of controlling actuarial calculations in a regulatory
authority.
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PROGRAM OF THE PROFESSIONAL EXAM?

Professional Exam
Article 2

The Professional Exam shall include the following subjects (hereinafter referred to as
the Professional Exam Program):
1) Financial mathematics;
2) Probability and mathematical statistics;
3) Economics;
4) Insurance accounting;
5) Stochastic modelling;
6) Survival model;
7) Actuarial mathematics I;
8) Actuarial mathematics Il;
9) Investments and asset management;
10)Non-life insurance;
11)Life insurance;
12)Pension insurance;
13)Health insurance;
14)Professionalism and code of ethics;
15)National legislation.

1RULEBOOK ON REQUIREMENTS FOR TAKING THE EXAM, THE MANNER OF TAKING EXAM AND PROGRAM
OF THE PROFESSIONAL EXAM FOR CONDUCTING AUTHORISED ACTUARY ACTIVITIES; OFFICIAL GAZETTE
OF MONTENEGRO
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PAST TRAININGS FOR ACTUARIES

o Since independence one training by Regulator
o From November 2015 - December 2017

o There are 25 authorized actuaries in Montenegro



(VERY SHORT) HISTORY OF AAM

o Assembly meeting 24th December 2018
o Two General meetings (2019 and 2020)
o Admission date IAA 24th October 2020

o Four seminars (Topics on Solvency II)



AAM

o Members structure
o 24 Full members

o One Honorary member
o 3 Associate members

o Activities on
o Financing,

o Setting up governance,
o Building relationship with the regulator,
o Promotion.



FULL MEMBER OF AAM \

Article 14 - Statute

A full member of the Association may be a person who meets the following
conditions:

o he/she is scientifically or practically engaged in the actuarial profession,

o he/she accepts and respects provisions of the Statute and other general acts of
the Association,

o he/she has a university degree,

o he/she has completed an actuarial education in accordance with the guidelines
of the International Actuarial Association and Actuarial Association of Europe and
in accordance with the Criteria for Admission to Full membership adopted by the
Assembly of the Association, and

o he/she has at least two years of practical work experience in actuarial matters.
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BUT... \

Notwithstanding the conditions set out in paragraph 1 of this Article, the
status of a full member shall be granted to interested persons who, at the
date of establishment of the Association:

- has obtained the authorization for performing actuarial activities, issued by
the Insurance Supervision Agency in Montenegro, or

- persons who have passed all exams for obtaining the title of Authorized
Actuary with the Insurance Supervision Agency in Montenegro.
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GOVERNANCE l

o Statute

o Code of conduct

o Rulebook on disciplinary process

o Rulebook on continuing professional development

o Processes for setting and modification of existing standards of actuarial
practice
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GOALS AND CHALLENGES \

o Syllabus in accordance with CORE SYLLABUS FOR ACTUARIAL TRAINING IN
EUROPE

o Organise quality education for future actuaries
o Promoting awareness of the actuarial profession

o Become full member of IAA and AAE
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