AIICTPAKT

Exonomckata ¢ynkumuja na OCHIYPYBAakETO € J1a KM OBO3MOKH Ha
JIOMAKHHCTBaTa M  KOMMAaHWHTE 1a ynpaByBaaT €O pH3HKOT. EdexTHBHaTa
auBep3upHKanHja 1 TpanchepoT Ha PH3HK TIDETCTaByBAaT I'IABHHU (JaKTOPU BO KPEHParhe
BPCAHOCT BO OcHrypyBameTo. OcurypurenaTa nHycTpuja Bo EBponicka YHuja e Muory
PA3HOBHIIHA M € NPEIMET Ha MHTEH3MBHAa MelyHapoIHa KOHKYPaHIIMja BO 00JIACTH Kako
LLITO CC OCHTYpYBame Ha TOJEMO W PEOCUTYPYBameTo. Mcro TaKa, OCHI'YpPUTEIHATa
HHIYCTPH]a € MHOTY YyBCTBHTEIHA Ha PETYyIaTOPHHUTE ONTOBAapYBama.

Pa3BojoTr Ha ¢uHaHCHCKUTE I1a3apH U TCXHUKHTE BO MEHAIMEHTOT CO PHU3HIATE
BO TCKOT Ha M3MHHATUTE [BAe€CET TOAWHU T'O HAMYIUTH CEralHHOT 3aCTapeH pPeKUM Ha
COJIBEHTHOCT Ha EY. Monepuusaimjata va EY cosBenTHOCT PEeXUM Oapa npu3HaBamk-€ Ha
pa3IMYHU OpMHU Ha yOiaKyBame Ha PH3UKOT W IPUI0OUBKH 0N TuBep3rdUKaLija HiH,
MTOMNTHPOKO, MOPaMHYBAaE Ha PEryJIaTOPHHOT H €KOHOMCKHOT KaluTaJll, H IOTTUKHYBae
Ha 110100ap MEHAIMEHT CO PH3HK.

Consentrnoct Il e HOBOTO IIPCIJIOKCHO 3aKOHOAABCTBOTO Ha EV, koe ke rH
perynupa OapamaTa Ha OCHUTYPHTETHUTE KOMIIAHHH BO OJHOC Ha HHBOTO Ha KAllMTAaJ.
ConsentHocT Il e moxkHOCT 3a [0JIOOpyBamke Ha peryiaTUBaTa W CynepBH3HjaTa BO
OCHIYpPYBAaeTO, KaKO 0/roBOpP Ha 3HAYajHHOT HATIPEIOK BO YyOpaByBameTO CO PUHUIIUTE
BO OCHTYpYyBam€TO IITO ce ciayuyyBa ymre ox 1970 u BOBELYBalETO Ha MpHUCTAll Ha
CKOHOMCKH 0asupaH pH3HK.

Consenrtnoct I e moxHOCT 32 noa00pyBame HAa peryiaTuBaTa Ha OCHI'YpYBabe
©O BOBEIyBame Ha: CHCTEM KOj ce 0asMpa Ha pH3HK, UHTEIPUPAH TIPUCTAIl 133
M3/IBOJYBamkbE Ha PE3EPBH M KAIUTAJIHH Oapama, pa3bupimBa paMka 3a YIIpaBYBame CO
PH3HK, OJpClyBam€ Ha MOTPEOHOTO HMBO HA KAIIUTAT CO KOPHCTeHHC Ha CTaHAAPHU WITH
BHATPCILIHA MOJIe/IH, TIPU3HABAILE HA TUBepcHbMKaLMjaTa U yOJ1a)KyBambeTo Ha PU3HKOT.

Monenor koj ce 6asupa Ha pusmk ce KOpHCTH BO pamkure Ha ConsenTtHocT [ 3a
MCPCIHC Ha HUBOTO Ha PH3MK Ha KOMIIAHH]AaTa ¥ H3HOCOT Ha KAHTAIOT KOJ e notpedeH 3a
COO/BETHA IO/UIpIIKA HA 0BO) MPoGuII Ha pu3HK. [IpoleHKaTa Ha COMBEHTHOCT ce 0aszupa
Ha OLCHKA Ha PH3HIIUTE BO TEKOBHHOT EKOHOMCKHM OHJIAHC Ha cocToj0a U HHBHOTO
BIMjJaHUE BO TEKOT Ha BPEMCHCKH XOpPH30HT 04 eJHa romuHa. OBaa OlEHKA ce

NOCTHTHYBA CO MPOEKTHpParbe Ha OUIIaHC Ha cocToj6a 3a eHa rOJIMHA BO HJTHHHA.
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3a Taa uen, riuaBHATA LeN Ha AUCEpTalMja € Ja Ce MCNUTAa YIorata Ha
MCHAlIMEHTOT BO CIIPOBE/YBam-ETO Ha e)eKTHBHU MOJICITH HAa yOpaByBamke CO PU3HKOT 3a
/la ce ucnomHaT Oapamarta Ha HOBHOT peskuM Ha ConBeHTHOCT | [{enTpannara Touka e
Ada €€ TIpE3eHTHpa MOAeNOT Ha JluHamuukn DHHAHCHCKH AHATH3N ITO MOXKE J1a ce
KOPHCTH BO OCHI'ypHTe/iHaTa MHAYCTpHja Bo KocoBo. H®DA e na cucremarcku [IPUCTATIl
Ha (MHAHCHCKO MOeTHpame BoO KO] (pMHAHCHCKHTE pe3yiTaTH ce [pOEKTHpaaT 1oj
Pa3IMIHH MOKHH CLIEHapHja CO IITO Ce MOKaKYBa KaKo MCHYBAHbETO Ha BHATPELTHUTE U /

A1 Ha/IBOPCLIHH YCIIOBH BIIH]ae BpP3 pe3yJITaTUTE.




ABSTRACT

The economic function of insurance is to enable households and firms to manage
risk. Effective diversification and transfer of risk is the core of value creation in
insurance. The EU insurance industry is very diverse and subject to intense international
competition in areas such as wholesale insurance and reinsurance whose location is
highly sensitive to regulatory burdens.

Developments in financial markets and in risk management techniques over the
past twenty years have left the current EU solvency regime outdated. Modernizing the
EU’s solvency regime requires recognition of different forms of risk mitigation and
diversification benefits or, more broadly, aligning regulatory and economic capital, and
incentivizing stronger risk management.

Solvency II is the proposed new EU legislation which will govern the capital
requirements of insurance companies. Solvency Il is an opportunity to improve insurance
regulation and supervision by bringing regulation up to date with the significant advances
in risk management in insurance that have taken place since the 1970s, introducing a risk
based economic approach.

Solvency II 1s an opportunity to improve insurance regulation by introducing: A
risk-based system , An integrated approach for insurance provisions and capital
requirements, A comprehensive framework for risk management, Capital requirements
defined by a standard approach or internal model, Recognition of diversification and risk
mitigation.

A risk-based model 1s used in the Solvency Il framework to measure the
company’s level of risk and the amount of capital that 1s required to support this risk
profile adequately. The solvency assessment is based on evaluating the risks in the current
economic balance sheet and their effects during the forthcoming one year solvency
horizon. This assessment 1s achieved by projecting the balance sheet one year mto the
future with respect to both new and old business.

For that purpose, the main goal of the dissertation 1s to explore the role of the
management 1n 1mplementing the effective risk management model to meet the

requirements of the new Solvency II regime.
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The central point is to present Dynamic Financial Analyses model that can be
used in insurance industry in Kosovo. DFA is a systematic approach to financial
modeling in which financial results are projected under a variety of possible scenarios by

showing how outcomes are affected by changing internal and/or external conditions.
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