ZOTIT
%&;’vnl :x,P,p‘,f(,f:’
(S g

amara

Ay

Actuarial Association of Montenegro

LAITTL

N iy
\S 45(7
—
)

Svetlane-Kane Radevic 3/11

81 000 Podgorica

Statute of Actuarial Association of Montenegro
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to Article 12 of the Law on Non-Governmental Organizations (Official Gazette of Montenegro
" 37/17), the Founding Assembly of the Actuarial Association of Montenegro, at its general meeting

held on 24 December 2018 adopts the following

STATUTE
of
Actuarial Association of Montenegro

. GENERAL PROVISIONS

Article 1

The Statute shall regulate basic principles of organization and operation of the Actuarial Association of
Montenegro (hereinafter referred to as: Association), and in particular the following:

name and office of the Association and form and content of the Association's seal,

manner of achieving the work to be public,

purpose and objectives for founding the Association,

manner of financing and disposal of property,

membership of the Association, conditions for acquiring and losing membership, rights,
obligations and responsibilities of members in addition to disciplinary responsibility of
members, manner of keeping records of members,

bodies of the Association, powers of the governing body and its composition, method of
election, recall, operation and convening of the general meetings of the governing body,
quorum and manner of decision-making, in addition to the mandate of the governing body,
procedure for amending the Statute and manner of passing other general acts of the

Association
manner of election and recall of the person authorized to represent in addition to their

mandate,
manner of resolving disputes and conflicts of interest within the Association,

cessation of the Association.

II. NAME, OFFICE AND SEAL OF THE ASSOCIATION

Article 2

The Association shall operate under the name: Crnogorsko aktuarsko drustvo.

The Association has its registered office in Podgorica. The decision concerning the address and change of
address of the office of the Association shall be adopted by the Assembly of the Association.

The Association's abbreviated name is CAD.



Article 3

to the name in Montenegrin language, the Association shall also use the name in English
feads: Actuarial Association of Montenegro.

The Association's abbreviated name in English is AAM.

Article 4

The Association shall operate on the territory of Montenegro.

The Association is a non-governmental association registered in the Register of Non-Governmental
Organizations.
The work of the Association shall be public. The publicity of the work of the Association shall be

established by a press release, publication of the annual financial report and other information relevant for
the work of the Association on website of the Association, in addition to the openness of general meetings

to the public.
Article 5

In its work, the Association shall use a stamp bearing the name and registered office of the Association.
The stamp of the Association shall be round in shape and shall measure 30 mm.

I1l. PURPOSE AND OBJECTIVES FOR FOUNDING THE ASSOCIATION
Article 6

The Actuarial Association of Montenegro is a professional, independent and non-profit organization
established with the aim of developing and improving the actuarial science and profession, its practical
application and professional training and education of actuaries.

Article 7

The main objectives of the Association shall be the following: monitoring the development of actuarial
sciences and professional disciplines, studying and promoting practical application of actuarial disciplines,
unifying and promoting scientific and professional education of actuaries in cooperation with high
education and other institutions, international actuarial associations and other related associations, in

addition to promoting actuarial science and profession.

Article 8

The objectives of Association shall be pursued through activities and actions aimed at promoting the
actuarial profession, and in particular:

- drafting and respecting the Code of Conduct in the actuarial profession,

- publishing professional and scientific papers and publications,
- collecting the necessary professional literature and organizing a professional library,

- organizing seminars, consultations and professional lectures,

- assisting research in the field,
- giving opinions and expertise, in addition to taking a stand on issues related to the actuarial

profession,
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- cooperation in preparing legal regulation,
cooperation with insurance and reinsurance companies, pension and health funds, banks and

other financial institutions,
- cooperation with ministries and state bodies interested in the development and application of

actuarial science,
- cooperation with related association in the country and abroad.

Article 9

In order to achieve its objectives, the Association may be a member of the International Actuarial
Association and other related international associations.

IV. METHOD OF FINANCING AND DISPOSAL OF PROPERTY

Article 10

The Association may obtain financial funds for work from membership fees, voluntary contributions,
gifts, donations, income from publishing, organization of seminars, consultations and other sources in

accordance with the Law.

Financial funds acquired by the Association in the manner referred to in paragraph 1 of this Article, its
immovable and movable property as well as other property rights shall constitute the property of the
Association.

Article 11

The Association shall maintain business books and prepare financial statements in accordance with the
regulations governing the manner of financial operations and accounting of non-governmental
organizations. The Association shall be legally responsible for its liabilities with its entire property.

The members of the Association and members of its bodies shall not liable for the obligations of the
Association.

Article 12

Financial funds generated and raised shall be used primarily by the Association for achieving the
Association's objectives.

The decision on the use of property shall be made by the Assembly of Association in accordance with the

work plan.

The Association may not carry out activities for the sake of profit to be gained for its members. Members
of the Association may receive compensation only in order to cover the effective costs incurred by the
decision of the Assembly of the Association, yet for the benefit of the Association.

If in the performance of its activities the Association makes a profit, it may be used exclusively for the
performance and promotion of the activities of the Association regarding which shall achieve the

objectives of the Association set out in the Statute.
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V. MEMBERSHIP OF THE ASSOCIATION, THEIR RIGHTS AND OBLIGATIONS
Article 13

Membership in the Association shall be on a voluntary basis.
Members of the Association may be full, honorary and associated members.

Article 14
A full member of the Association may be a person who meets the following conditions:

- he/she is scientifically or practically engaged in the actuarial profession,
- he/she accepts and respects provisions of the Statute and other general acts of the

Association,

- he/she has a university degree,

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

The Assembly shall be authorized by means of its decision to set stricter criteria for admission to full
membership of the Association.

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.
Article 15

The Assembly of the Association, on the basis of a written request of a person interested in admission to
full membership of the Association and the submitted evidence on meeting the conditions from the
previous Article, shall make a decision on acceptance or rejection of the application for admission to full

membership of the Association.

Following the written request, the interested person shall be obliged to enclose recommendation of two
full members of the Association.

Article 16

The rights and obligations of full members of the Association shall be the following:

- respect of the Code of Conduct,

- participation in the general meetings and decision making,

- election of the Association's bodies and the right to be elected to the Association's bodies,

- giving the initiative for convening the Assembly, amending the Statute, recalling of the bodies
of the Association,

- promotion of activities of the Association,



E, f/ work on achieving the objectives of the Association,

# participation in gatherings and meetings of the Association,

regular payment of the membership fee,

- use of the library of the Association for scientific and professional work,
- regular information on the work of the Association and its bodies,

- receiving the Association's newsletter.

Only full members of the Association shall have the right to vote at the general meeting.
Article 17

Honorary members of the Association may be persons commendable of the Association itself, for the
development of actuarial science and its application, or distinguished scholars.

Honorary members shall be elected by the Assembly of the Association, based on proposals by full

members.
Honorary members shall not pay membership fees.

Article 18

Rights and obligations of honorary members of the Association shall be the following:

- respect of the Code of Conduct,

- promotion of the Association's work,

- work on achieving the objectives of the Association,

- participation in meetings and meetings of the Association,

- use of the library of the Association for scientific and professional work,
- regular information on the work of the Association and its bodies,

- receiving the Association's newsletter.

Article 19

Associated members of the Association may be the the person who:
- work or study in the field of actuarial matters, yet does not meet the eligibility criteria for
full membership,
- interested in monitoring the actuarial profession.
The Assembly of the Association, on the basis of a written request of a person interested in admission to
associate membership of the Association, shall make a decision on accepting or rejecting the application

for admission to associated membership of the Association.

Article 20

Rights and obligations of associated members of the Association shall be the following:
- respect of the Code of Conduct,
- promotion of the activities of the Association,
- work on achieving the objectives of the Association,
- participation in gatherings and meetings of the Association,
- use of the library of the Association for scientific and professional work.



'/ regular information on the work of the Association and its bodies,
receiving the Association's newsletter.

Article 21

The Association shall inform its members about its work on the web pages of the Association or by e-

mail.

Members of the Association may participate in the activities, work or functioning of the Association by
engaging in the bodies of the Association, commissions, working groups and or related bodies, or as
representatives of the association at international organizations, actuarial organizations or other
organizations of which the Association is a member.

Article 22
Membership in the Association shall cease in the following cases:

- resigning from membership upon written request of a member,
deletion from membership due to non-payment of membership fees for more than two years,
expulsion from membership due to:

o final convictions for a criminal offense,

o activities that harm reputation of the Association,

death of a member.
Decision on deletion from membership and decision on expulsion shall be made by the Assembly.

Article 23

A member of the Association, whose membership has terminated against his/her will, shall be entitled to
appeal to the Assembly within 15 days from the date of receipt of the Decision on cessation of
membership. The appeal should be submitted to the Assembly, through the Secretary of the Association.
The Assembly shall be obliged to make a decision within 60 days from the day of receipt of the appeal.

The decision of the Assembly shall be final.
Article 24

The Association shall maintain a register of its members.

Register of members shall be kept in electronic and written form and shall contain information on the
name and surname, unique citizenship number, date of birth, date of joining the Association, membership
category, as well as the date of cessation of membership in the association, nonetheless it may contain

other information.

The register of members shall be always available to all members and competent authorities at their

request.
V1. BODIES OF THE ASSOCIATION

Article 25

Bodies of the Association shall be as follows:



Only full members of the Association may be elected to the bodies of the Association.

Article 26

The Assembly shall be the highest body of the Association.
The Assembly shall consist of all full members of the Association.
General meeting of the Assembly may be annual general meeting or extraordinary general meeting.

The general meeting shall be chaired by the President of the Association, and in case of his/her absence,
he/she shall be substituted by the vice-president of the Association in accordance with the powers
prescribed by this Statute. If both the President and the vice-president are prevented, then the oldest full
member of the Association shall preside over the general meeting.

At the beginning of the general meeting, a keeper of the minutes shall be elected.

The minutes shall be signed by the keeper and a chairman of the general meeting.

The general meeting shall be open to the public.

Article 27

More than one-half of the full members of the Association shall constitute a quorum.

If more than one half of the full members of the Association are not present at the general meeting, the
Assembly shall begin its work half an hour later than the scheduled time if more than one third of the full

members of the Association are present and it may then make decisions.

If more than one third of the full members of the Association are not present within half an hour of the
scheduled time, the competent body of the Association shall be obliged to make a decision on reconvening

the general meeting, which must be held within 30 days.

At the re-convened general meeting, decisions may be taken if more than one-third of the full members of
the Association are present, and if not, the Assembly shall begin its work half an hour later than the
scheduled time if more than one-fourth of the full members of the Association are present and in that case

it may take decisions.

Article 28

At the general meeting, decisions shall be made by a majority vote of the full members of the Association

present.

Notwithstanding the provision of paragraph 1 of this Article, decisions on amendments to the Statute ,
revocation of the bodies of the Association, expulsion from membership and cessation of work of the
Association shall be made by a two-thirds majority vote of the present full members of the Association,
provided that more than one half of the full members of the Association are present at the general meeting.



Article 29

{shall be taken by public or secret ballot.
Article 30

Annual general meeting shall be held once a year.
Annual general meeting shall be convened in writing at least 15 days in advance.
The decision to convene an annual general meeting shall be made by the President of the Association.

In the event of the expiration of the term of office of the President of the Association, any full member of
the Association may convene an annual general meeting by sending an invitation to all members of the

Association at least 15 days in advance.

Article 31

Assembly of the Association shall:
- make decisions on founding and decide on the cessation of the Association,
pass the Statute of the Association, its amendments and other acts regulating the work of the

Association,
elect and release the president of the Association, members of the Executive Board, Disciplinary

Board and Board of Appeal,
adopt the work plan for the following year and the work report for the previous calendar year,

- adopt the annual financial report,
- decide on admission of new members, deletion and expulsion from membership,

- determine the membership fee,
- decide on the membership of the Association in various associations,
set up committees or working groups to address important issues and achieve the Association’s

specific objectives,
decide on all issues related to the achievement of the Association's objectives.

Article 32

Members of the bodies of the Association shall begin to perform their duties after the end of the general
meeting at which they have been elected to the bodies of the Association, and cease to hold office after the

general meeting at which new members are elected.

Exceptionally, members of bodies of the Association who have been released prior to the expiry of their
term of office shall cease to hold office immediately after the Decision is rendered.

Article 33

An extraordinary general meeting may be convened by the Executive Board of the Association or at least
one fifth of its full members.
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Upon receiving the request for convening an extraordinary general meeting, the Executive Board shall be
obliged to convene an extraordinary general meeting within 15 days, and if it fails to act in that manner,
the extraordinary general meeting may be convened by full members of the Association according to the
criteria referred to in paragraph 1 of this Article who have made a request for convening extraordinary

general meeting.

The call for an extraordinary general meeting must be sent 15 days in advance.

Article 34
The Assembly shall elect the President, Vice-President and Secretary for a period of two years.
The President, Vice-President and Secretary shall constitute the Executive Board of the Association.

The President of the Association shall also be the President of the Executive Board.

Article 35

The President of the Association shall represent the Association and correspond to the Association
towards third parties in accordance with the decisions of the Assembly, this Statute and the law.

President of the Association shall:

- conclude contracts and undertakes legal actions on behalf and on behalf of the Association,

- be responsible for the legal work of the Association,
- manage the affairs of the Association in accordance with the decisions of the Assembly,

- submit to the Assembly the proposal of the annual financial report,
- submit the work programme to the Assembly.

- submit to the Assembly a proposal of the Association's acts,

- perform other tasks in accordance with the acts of the Association.

As a rule, the President of the Company shall also be the liquidator of the Association.

If the President of the Association is prevented from acting under the preceding paragraphs of this Article,
he/she shall be substituted by the Vice-President.

Notwithstanding paragraph 3 of this Article, the Assembly of the Association may decide to appoint any
other natural or legal person as the liquidator of the Association.

The Vice-President and the Secretary of the Association shall assist the President of the Association in the

performance of their function.



SSATION OF THE ASSOCIATION

Article 36

The Association shall cease to exist by the following reasons:

if the decision on the cessation of existence of the Association is adopted at the annual general

meeting,
- ifthe number of full members reduce below than the statutory minimum,

- for other reasons stipulated by law.

Article 37

In the event of the cessation of the Association, the property, after settlement of the creditors and the costs
of court and other proceedings, shall be allocated by decision of the Assembly, in accordance with the

legal possibilities.

Upon cessation of the Association, liquidation procedure or shortened procedure for cessation of the
Association in accordance with the laws governing bankruptcy or voluntary liquidation procedure shall be

carried out.

VIII. FINAL PROVISIONS

Article 38
The members of the Association shall be obliged to try to resolve all mutual disputes amicably.

Disputes between members that may be settled amicably will be settled by arbitration, whereby an
arbitration panel of three full members will be appointed in such a way that each of the parties to the
conflict appoints one member of the committee and one member is appointed by the Assembly of the

Association.

Article 39

This Statute shall enter into force on the date of its adoption and shall apply from the date of registration
with the competent authorities.

President of the non-governmental organization

[.ea Obradovic

signed
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