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11 REASONS TO INVEST IN MONTENEGRO 

 

Stability and safety 
 
Since regaining its independence in 2006, Montenegro has proved to be a safe, politically stable 
and economically viable state with the potential to grow rapidly. Over the last two decades, 
Montenegro has been lead by a stable government and even during the collapse of the former 
Yugoslavia it was the only republic on whose soil there was no war.Taking charge of its own 
destiny and responsibility for stability, safety and prosperity led to new priorities: integration to the 
European Union (EU) and North-Atlantic Treaty Organization (NATO). The process of EU 
integration emphasized not only market accessibility, but acceptance of new values such as the 
rule of law and property rights protection. Simultaneously, integration into NATO is a safety 
mechanism in the sense of the collective defense guarantees provided by NATO and its legal 
system. The country has signed the Stabilization and Association Agreement, whose ratifcation is 
expected in May 2010, has liberalized visa regime with the Schengen zone and has responded to 
the EU‘s Questionnaire as a precondition for the Council of Ministers so-called Avis. As for NATO, 
from the end of 2006 when Montenegro joined Partnership for Peace (PFP) until the end of 2009 
when Montenegro‘s application for Membership Action Plan (MAP) was accepted, tremendous 
progress in defense reform has been achieved. Regardless of EU and NATO integration, 
Montenegro on its own has been improving stability and safety. Institutional design alongside 
security and defense services reform gave tremendous results. According to IMF, Montenegro is 
the leading country among transitional countries regarding FDI share in GDP (25%), while 
according to Standard and Poor this percentage is even higher (30%). 

 

Dynamic economic growth & development 
 
Since the introduction of the German mark in November 1999, and later the euro in February 2002, 
the country has had signifcant success in creating a favorable business climate and in attracting 
reputable foreign investors. These have played a crucial role in signaling to the others that 
Montenegro is an attractive investment destination. During the three year period before the crisis, 
Montenegro recorded the fastest GDP growth in the region, with the average growth rate reaching 
9%. A key driver of economic growth was an infux of the foreign direct investments (FDI). For fve 
years in a row, the country has attracted increased FDI, be-coming a leader in Europe according to 
the level of FDI per capita. Despite the global fnancial crisis in 2009 Montenegro recorded even 
higher level FDI than ever before (€1.07 billion), with a somewhat changed structure of investors‘ 
preferences compared with previous years and the energy sector attracting more interest.  
 
This was possible due to the overall course of continuing economic reforms relying on: (I) 
openness, (II) monetary stability, i.e. the euro as a legal tender, (III) a low level of business 
regulation, (IV) a low level of taxation (with corporate income tax amounting to 9%, as well as 
personal income tax, after gradual reduction within last three years); (V) free regime of capital 
fows; (VI) a high level of the economy privatized (80%) or under the process of privatization. 
Various world rankings prove that the course of the country‘s economic reforms is a correct one: at 
the list of World Economic Forum, Montenegro improved in three positions and became the leader 
in the region, as well as according to The Heritage Foundation which measures the Economic 
Freedom index and has declared improvement of the country for 26 positions being ranked as 
68th, ahead of Greece, Italy, and Croatia (92), Serbia (104) and Bosnia and Herzegovina (110). 
According to the World Bank Doing Business, Montenegro improved in six positions. Standard & 
Poors has given Montenegro a credit rating of BB+, confrming that Montenegro is a stable country 
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with somewhat fragile economy, interdependent from various factors, but with strong motivation for 
further reforms in accessing the European Union.  
 
Primarily due to the contracted banking sector activity and reduced production (especially in 
aluminum) in 2009 Montenegrin GDP declined 4.3%, but according to the European Bank for 
Reconstruction and Development (EBRD) estimations still in the negative rate are smaller than in 
most of the countries in the region. The unemployment rate increased to 11.3% in 2010, 
comparing to 13% in Albania, 13.7% in Croatia, 17.4% in Serbia, 24.1% in B&H and 33.8% in 
Macedonia. After a surplus for three years in a row, the budget evidenced defcit in 2009 amounting 
to 3% of GDP, while the country kept a relatively low level of total public debt, reaching 40% of 
GDP at the end of 2009. 
 
This infuenced short-term adjustments through reduced public spending and stable capital 
expenditures, with infrastructure in the focus. Supplementary measures refer to the establishment 
of the Investment-development Fund, which should support SME development, as well as the most 
competitive tax system in Europe, continues to show an improvement in the business environment 
through cutting unnecessary regulation, and further structural re-form combining the reforms in the 
public administration, education and health. In line with the described structural reforms, new 
investments in the infrastructure, energy sector and tourism should drive the economy forward. 
Several important investment projects are expected in 2010 among which are: the construction of 
the frst highway between Bar and Boljari, development of the Lustica peninsula, the construction of 
hydro power plants on the river Moraca, and the completion of the St Stefan resort. In view of the 
already completely privatized telecommunication, banking sector, import and distribution of 
gasoline, services, it is expected that economic development will continue to be dynamic for years 
to come. 

 

Strategic geographic location  
 
About 500km from Rome, 1,500km from Paris, Berlin and about 2,000km from Moscow, 
Montenegro lies on the Balkan Peninsula in the very heart of Europe.  
 
Two international airports: Podgorica and Tivat  
Sea ports: Bar, Kotor, Zelenika 
Ferry boat: Bar–Bari–Bar, Bar–Ancona–Bar 
Railway: Bar–Podgorica–Belgrade–Budapest 
Total length of roads: 5.174 km  
Total length of railway: 249 km  
 
Montenegro is certainly one of the most interesting spots in the world. Even though it only covers 
around 14.000 km2 and it only has about 650,000 citizens, its contribution to the World cultural 
heritage is impressive compared to its size. Montenegro is a Southern European and a 
Mediterranean country. It is one of the most southern European states and it comes out on the 
south part of the Adriatic Sea. Its landscape combination of mountains, deep valleys, natural ice 
lakes, sand beaches and attractive islands is breathtaking. 
 
Montenegro borders with Italy (on the Adriatic Sea), Serbia (to the East), Kosovo (to the East), 
Bosnia and Herzegovina (to the North), Albania (to the South) and Croatia (to the West). The 
border length is 614 km, while the coast length is 293 km. Due to its geographic location 
Montenegro has been and still is the meeting point of East and West. Geographic coordinates of 
extreme points are: North 43° 32‘ (North latitude-NL) - 18° 58‘ (East latitude - EL); South 42° 50‘ 
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NL - 19° 22‘ EL; East 42° 53‘ NL - 20° 21‘ EL and West 42° 29‘ NL - 18° 26‘ EL. The country is 
located in the Middle Mediterranean or South East Europe at the Balkans. Podgorica is the modern 
capital, while Cetinje is an old, royal capital. 
 
With access to the Mediterranean Sea and having the Port of Bar as its most important south 
Adriatic port, this is a location precondition for a prosperous life. The Port of Bar may be used as 
an interlinking route to Africa, the Middle East, India, Russia and Asia. Besides the Port of Bar 
there are three other international ports – Kotor, Risan and Zelenika. Air traffc, sea traffc and up to 
certain extent railroad traffc are good linking networks for the country. An additional impact on the 
usage of a great location will be the new highway to Serbia as well as the Adriatic-Ionic highway 
that passes through Montenegro. A key question of strategic location isn‘t the location per se, 
rather the usage of that location. We are looking at our geographic location as a base for 
prosperity. 
 

Hub for regional business 
 
Why can Montenegro become your regional business hub? At very least for the following reasons: 
 
a) Currency - we are using the euro. That means there is no hidden infation and it is easy to 
calculate a consolidated balance sheet and income statements for your frms. 
 
b) Openness – perhaps the most important factor of all. This country with its forward-thinking 
legislation and with straightforward, friendly people is very open to business with you.  
 
c) Financial services – with 12 commercial banks, all of them private, doing business in 
Montenegro, the region and the rest of the world is made easy.  
 
d) Telecommunication – excellent connections with the rest of the world via optical cables, 3G 
Network and a fast Internet-based service represent a good foundation for your business 
communications.  
 
e)  Connectivity - Flight connection: with daily fights to all regional capitals and major cities in 
Europe, it is easy to travel to Montenegro for business. Port of Bar: with favorable geographic 
position (42◦ 0` north latitude and 19◦05` east longitude), together with the railway line Belgrade-
Bar and the road network represent a compatible traffc system that enables rational connections to 
the Port and its surrounding area. 

 

Young population with multilingual talent 
 

Young people in Montenegro today are facing problems and challenges that require new attitudes, 
knowledge and skills, a certain willingness to continuously learn and change, and a more rational 
approach to life. According to the Census 2003, out of 620,145 inhabitants, there were 143,338 
between the ages of 15 and 29, which make up 23.2% of the total population.  
 
The education process of young people, regarding both foreign language learning and other forms 
of education, is implemented through formal, non-formal and informal education. Basic aspects of 
language learning for young people are a university education, education within foreign language 
schools and on the basis of young people‘s mobility, whether it is about educational, cultural or 
tourist mobility.  
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Knowledge of the English language is widely spread, but other languages such as French, 
Russian, Italian and German are studied as well in the high schools or at the university level. 
Beside these, according to the list of licensed educational institutions, 15 foreign language schools 
are currently operating in Montenegro.  
 
The mobility of young people is a signifcant solution in learning foreign languages. Cooperation 
between educational institutions and relevant international ones is established at all levels, both 
European and world-wide on the basis of bilateral agreements. The scope and diversity of 
students‘ mobility is on a much higher level today than in the past few years. The mobility, primarily 
of students, and then of other young people was actualized through CEEPUS, TEMPUS, 
INTERREGA, and WUS Austria programs. 
 
Within the activities of the Montenegrin Academy of Arts and Science, participation was at the 
following activities: ALLEA, EASA, EMAN, IACSEE, ISCU, CEEN. Planned activities on joint 
projects and study visits in 22 national Academies of Arts and Science were carried out as well.  
 
A large degree of youth mobility is achieved by virtue of the Association for Democratic Prosperity 
through short-term and long-term volunteer exchanges. The Forecast Exchange Program also 
enhances youth mobility in Montenegro. Besides all this, the number of young people who opt for 
certain kinds of internships and seasonal jobs abroad is growing and one of the most popular 
programs of this kind is ―Work and Travel‖ USA. 
 
In addition, Montenegro is part of The Southeastern European Era-Net, a networking project aimed 
at integrating EU member states and Southeast European countries in the European Research 
Area by linking research activities within existing national, bilateral and regional RTD programs. 

 

Qualifed human resources 
 
A qualifed workforce is a critical prerequisite for the overall economic development of Montenegro. 
In order to achieve a higher level of development, emphasis in the recent past was given to effcient 
human resource development and learning society. There are three universities (one state and two 
private) in Montenegro. The number of students went up 12,903 in the school year 2005/06, and to 
20,409 in the school year 2008/09. At the same period the number of facul-ty graduates went up 
from 1,656 to 2,812. 
 
University of Montenegro has 17 faculties: Faculty of Electrical Engineering, Mechanical 
Engineering, Metallurgy and Technology, Natural Sciences and Mathematics, Civil Engineering, 
Architecture, Economics, Law, Political Science, Medicine, Philosophy, Marine Studies, Tourism 
and Hotel Management, Drama, Fine Arts, Practical Physiotherapy and Music Academy. 
  
University Donja Gorica has fve faculties: the Faculty for International Economics, Finance and 
Business, the Faculty of Legal Sciences, the Faculty of Information Systems and Technology, the 
Faculty of Arts and Humanities studies, and the Center for Foreign Languages. 
 
University Mediteran has four faculties: the Faculty of Information Technology, the Faculty of 
Visual Arts, the Faculty of Foreign Languages and the Faculty of Law, as well as two schools for 
tourism and for business.  
 
Improvements of even general population education structure are visible. Comparedd to 1991, the 
percentage of population 15+ years of age without an education was reduced by half to only 4.3%, 



Montenegro Investment Opportunities Guide 

………………………………………………………………………………………………………………............. 

 

while the percentage of the population with a high school education reached 50%. Almost 13% of 
those 15 years of age and older do have a high school education and a faculty degree. 
 
Education of the workforce is oriented towards complying with the demands of modern, democratic 
and economically developed society and the market economy, the promotion of personal and 
professional development of students, and providing knowledge and skills necessary for further 
studies, life and work, personal interests and life-long learning, ultimately aiming for the 
establishment of an educational system compatible with other European systems. The 
improvement of work force qualifcations is not only evident in terms of the improvement of higher 
education, but also in terms of other forms of education, additional qualifcation, etc.. The Strategy 
for Adult Education serves as a good example: it was developed for the purpose of contributing to 
the growth of competitiveness, employment and entrepreneurship. 

 

Favorable Tax Climate 
 
The Montenegrin tax system is a fat one. Very few countries in the world have a fat system and 
that in itself creates a lot of advantages, simplicity above all. 
 
In addition, all major tax rates in Montenegro are very competitive with respect to other countries in 
the region, and in many aspects Montenegro is working to make its tax system even more 
attractive. The Corporate Income Tax, which is equal to 9%, is the lowest in the region. The VAT 
rate amounts to 17%, with the implementation of the rate of 7% on some categories of products 
and services. Personal income tax is also 9%. 
 
All investors are able to remit dividend and interest proft in the full amount, without any restrictions. 

 

Pro-business government 
 
Strong commitment to a pro-business government is clearly expressed by the improved business 
climate and progressively increasing FDI. According to the World Bank Doing Business 2010, 
Montenegro improved its position by six places and currently is ranked 71 out of 183 economies. 
Montenegro joined Central European Free Trade Agreement (CEFTA) in 2007. From January 
2008, the country has been implementing the trade-related provisions of the Stabilization and 
Association Agreement (SAA) with the EU. Trade liberalization will continue in 2010-11, alongside 
the country‘s efforts to join the WTO. 
 
The regulatory process in Montenegro is open and transparent. The business community is 
welcome to provide comments on draft legislation. Laws before the Parliament can be found on the 
Parliament website. Legislation, once it is passed, is published in an Offcial Gazette. All national 
legislation is available via the Internet in the Montenegrin language, while a majority of it is 
available in English as well. In addition to that, almost all major strategies adopted by the 
Government of Montenegro are also available in English. 
 
All firms registered in Montenegro are under the Commercial Court‘s legal authority. The Court 
maintains computerized registry and provides public access to company information. 
 
A substantial body of laws protects foreign investors. Pursuant to the Foreign Investment Law 
(Official Gazette of Montenegro No. 52/00), foreign investors enjoy the same legal status and have 
the same rights and obligations as local investors. A foreign investor may establish a company on 
the territory of Montenegro or invest in a company‘s assets in accordance with the same 
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procedures and meeting the same requirements as applied for the residents. According to the 
Business Organization Law (Official Gazette of Montenegro, No. 17/07), foreigners can be 
directors and members of the board within the companies. 
 
In accordance to the Law on Foreign Current and Capital Operations (―Official Gazette of 
Montenegro‖ No. 45/05, 62/08)), foreign investors in Montenegro can acquire ownership and are 
disposed upon means of payment denominations in currency other than euro, and to perform 
business and payment operations in currency other than euro. 
 
 
The Labour Law was brought more in line with EU requirements: employment was made more 
fexible, restrictions on redundancy dismissals were eased, and the notice period for redundancy 
dismissals was shortened.  
 
A Government Agency, Montenegrin Investment Promotion Agency (MIPA), is a promoter of 
investment projects. Among other things, MIPA assists investors in obtaining permits and licenses; 
helps investors in locating Greenfield and Brownfield site options according to their specific 
requirements; and also gives initiatives and supports cooperation with domestic supplier 
companies and other local partners. So far, MIPA has provided many one-stop-shop services for 
potential foreign investors. 

 

National treatment of foreigners 
 
Foreign investors in Montenegro are guaranteed national treatment by law. You can freely set up a 
new company, invest in it or buy an existing company or share of a company.  
 
Foreign persons can have property rights on movable or immovable assets and property, and have 
inheritance rights the same as a Montenegrin, as well as free transfer of assets and property to 
foreign or domestic legal and natural persons.  
 
There is no limit on the amount of investment capital. Foreign investors are allowed to invest in any 
industry and freely transfer all financial and other assets, including profits and dividends. All major 
national and international investment insurance companies insure investment projects in 
Montenegro.  
 
The only limitations are that foreign persons cannot have property rights on: natural wealth, 
common goods, agricultural land, forest and forest land, cultural monuments and immovable 
property within 1 km of the border line. However foreign person can have rights for concession, 
long term rent, BOT arrangements, and public-private partnership on the above mentioned 
categories the same as a domestic person.   
 
NO VISA REGIME 
 
For most countries, there is no visa regime in Montenegro. The nationals of the Republic of 
Austria, the Kingdom of Belgium, the Republic of Greece, the Kingdom of Denmark, the Republic 
of Estonia, the Republic of Italy, the Republic of Ireland, the Republic of Cyprus, the Republic of 
Lithuania, the Republic of Latvia, the Grand Duchy of Luxembourg, the Republic of Malta, the 
Republic of Hungary, the Federal Republic of Germany, the Republic of Poland, the Republic of 
Portugal, Slovak Republic, the Republic of Slovenia, the Republic of Finland, the Republic of 
France, the Kingdom of the Netherlands, the Czech Republic, the Kingdom of Spain, the Kingdom 
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of Sweden and the United Kingdom of Great Britain and Ireland may enter and stay within the 
territory of Montenegro for up to 90 days and may be in transit over the territory of Montenegro on 
the basis of a valid travel document. Also, citizens from other countries that require visas to enter 
Montenegro, with a valid Schengen or US visa can stay in Montenegro up to seven days. Foreign 
persons can request permission for temporary or permanent residence in Montenegro. Temporary 
permission is granted with a work permit. If the foreign person has a temporary residence in 
Montenegro for longer than five years, he acquires rights to obtain permanent residence status. 

 

Good quality of life 
 
Montenegro is a country of contrasts: from the mild Mediterranean to a severe mountainous 
climate, from fruitful plains and river valleys to high and arid mountains. On its rather small surface 
area, a cultural heritage originated from the time of the first human communities until the present. It 
is almost a privilege to be situated on the boundary of two large civilizations (eastern and western), 
three great religions (Orthodox, Catholic and Islamic), numerous known and unknown builders, 
painters and carvers, masters of sophisticated crafts, writers, transcribes and typographers, from 
whom we inherited the masterpieces of their hands and their spirit, sublimated nowadays into a 
wealthy cultural heritage. 
 
Two UNESCO World Heritage sites are located in Montenegro: the Old Town of Kotor as a cultural 
heritage and Durmitor National Park as a natural heritage. Cultural life in Montenegro is quite rich. 
There are nine theaters (five professional) with over 250 performances per year, 42 radio stations, 
19 TV stations and 20 public libraries. Year by year the number of events is increasing, including 
concerts of well known musicians, fashion shows, Formula One boat races, international music 
festivals, etc. Over 1,000 sports clubs are registered in Montenegro. The most popular sports are 
football, basketball, handball, volleyball, waterpool and tennis. The large number of the 
restaurants, coffee bars and services to support your business needs, together with 240 sunny 
days at the costal area, offers a strong foundation for an excellent quality of life. 
 

Easy business start-up 
 
Registering a business in Montenegro is an easy process. All companies need to be registered 
within the Central Registry of the Commercial Court (www.crps.me). All you need is the Founding 
Act, the Bylaw, a copy of the passport (in the case that you are founding a company as a natural 
person) or a notarized copy of your company‘s Registration Act if you decide to start a business as 
a legal person from another country. Minimum founding capital is 1€ and fees are 22€. The whole 
process is complete within 4 days and if you do not receive the registration within that time frame 
you are consider automatically registered.  
 
Registration can be done in the capital, Podgorica, or in Bijelo Polje, located at the northern part of 
the country. Very soon we will offer online registration. You can choose to establish one of the 
following types of companies: Limited Liability Company, Joint Stock Company, General 
Partnership, Limited Partnership, Entrepreneur or a branch of a foreign company. Currently there 
are more than 42,000 companies registered in Montenegro, out of which over 5,000 are with 
foreign ownership.  
 
After registering at the Commercial Court, the next step is registration within the Statistics Office. 
You need 1 day and a fee of 5€ to fnish that process. 
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In order to open a bank account you can choose among 11 banks operating in Montenegro. The 
process takes only a couple of minutes. One company can have multiple accounts in different 
banks.  
 
Montenegro introduced a one stop shop system for registration within the Tax authority. With a 
single document, you can obtain your Tax ID Number and VAT number, as well as regulate your 
Health Care and Pension contribution.  
 
For obtaining licenses for specific business activities, contact the Secretariat for 
Economy/Entrepreneurship within the municipality. For most activities (such as services, trade, 
and those that do not have an impact on general health or safety), a company need only file a one 
page report to the Secretariat and is considered to be licensed. 
 

GENERAL FACTS ABOUT MONTENEGRO 

 

1. F A Q ABOUT MONTENEGRO 

 

1. Where is Montenegro? 

Montenegro belongs to the middle Mediterranean region. It is located in Southeast Europe, on the 

central part of the Balkan Peninsula and southern coast of the Adriatic Sea.  

 

 

2. What are the neighboring countries? 

Montenegro is bordered by Croatia and Bosnia and Herzegovina on the west, Serbia on the 

northeast, Albania on the east and Italy across the Adriatic Sea. The borders are 614 km in length 

with a coastline of 293 km, of which 73 km are sand beaches.  

Geographic coordinates of extreme points 

 North latitude East latitude 

North 43
o
 32’ 18

o
 58’ 

South 42
o
 50’ 19

o
 22’ 

East 42
o
 53’ 20

o
 21’ 

West 42
o
 29’ 18

o
 26’ 
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3. What is the total land area? 

Total land area of Montenegro is 13,812 km2. High and extensive mountain massifs intersected by 

river gorges and deep valleys cover most of the country. Larger lowland areas are to be found in 

the south, near the coastline.  

General Data 

Area in km
2
 13.812 

Total population 630,000 

Capital Podgorica 

Old Royal Capital Cetinje 

Currency EUR 

Climate Continental and Mountain Mediterranean 

 

4. What is the capital of Montenegro? 

Podgorica is the Montenegrin capital. With a population of 180,000, it represents the political, 

economic, administrative and cultural heart of Montenegro. 

 

5. What are other major cities? 

Niksic with a population of 75,000 is located 54 km northwest of Podgorica, and Bijelo Polje with 

50,000 inhabitants, is 120 km north of Podgorica. 

 

6. What is the currency in Montenegro? 

The Euro is the legal tender in Montenegro. Before the introduction of Euro to European countries, 

since November 1999 the official currency was the German mark. 

 

7. What is the time zone for Montenegro? 

West European time zone (GMT+01:00). 
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8. What is the climate in Montenegro like? 

The climate is temperate Mediterranean. In the northern part of Montenegro, it is continental. 

Average air temperature is 27.4°C, summer and 13.4°C, winter. Montenegro has on average 180 

sunny days a year. 

 

9. What is the total population in Montenegro? 

Based on the Census from year 2011 the population in the country is 625,266.  

 

10. What is the ethnic structure? 

http://www.monstat.org/eng/index.php  

 

11. What are the main religions? 

Montenegro is a multi-religious state with Christian Orthodox, Islamic, Roman Catholic, Jewish, 

Protestant and other denominations. 

 

12. What is the Human Development Index for Montenegro? 

The Human Development Index for Montenegro is 0.799 (HDR is released in 2004), which means 

that Montenegro has a medium-level human development index, together with Bulgaria (0.796), 

Russia (0.795), Macedonia (0.793), and Bosnia and Herzegovina (0.781). 

 

13. What is the average life expectancy? 

73.1 years. Man life expectancy is 71.1, while women life expectancy is 76.1 years. 

14. What is the literacy rate?  

http://www.monstat.org/eng/index.php  

15. What is the political and legal system in Montenegro? 

Montenegro became an independent country on June 3rd 2006. Prior to that, Montenegro was in 

community with Serbia. Montenegro is a Parliamentary  Democracy. Members of the National 

http://www.monstat.org/eng/index.php
http://www.monstat.org/eng/index.php
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Assembly (81) are elected directly, as is the President of the country. The Prime Minister is 

appointed by the members of the National Assembly. 

The legal system in Montenegro is Continental-European. 

 
16. How to reach Montenegro by plane? 

There are two international airports: in Podgorica and Tivat (80 km southwest of Podgorica). The 

Podgorica airport offers connections to: Frankfurt, Vienna, Rome, Ljubljana, Belgrade, Paris, 

Naples, Bari, Moscow, Zurich and London, while the Tivat airport offers connections to: Belgrade, 

Moscow and Paris. In 2006, the modernization of the airports in Podgorica and in Tivat was 

completed. The national air carrier is Montenegro Airlines    

http://www.montenegroairlines.com/active/en/home.html. 

 

17. What does the railroad network look like? 

The Montenegrin railway network is 250 km long, single track, electrified and with normal gauge. 

The Railroad links the Port of Bar, Podgorica and Bijelo Polje, as well as Niksic, Podgorica and on 

to Albania via Tuzi. The Podgorica-Niksic track is for freight transport only, while the link from Bar 

to Podgorica is used for freight and passenger transport.  Reconstruction of the railroad Podgorica-

Niksic has started and it is expected that the works will be finished by the end of 2011.  

 

18. What is the total road network in Montenegro? 

The road network of Montenegro consists of approximately 850 km of main roads, 950 km of 

regional roads and a very extensive local network of 5,300 km. The road network was improved by 

important projects, such as the Sozina Tunnel, the Millennium Bridge and the Debeli Brijeg border. 

The Sozina Tunnel has significantly shortened the distance between the Port of Bar and 

Podgorica, which means that the capital of Montenegro is now only 30 minutes away from the 

seacoast. 

   

19. What are the possibilities for sea transportation in Montenegro? 

There are five ports for passengers and cargo transport in Montenegro, located in Bar, Herceg 

Novi, Tivat, Kotor and Zelenika. The Port of Bar is responsible for 95% of the total passenger and 

freight transport, and has conditions for an annual turnover and transport of 5 million tons of cargo. 

It is situated in the southern part of the Adriatic Sea, an exceptional site where sea and inland 

traffic come together. This favorable geographical position (42o 0‘ north latitude and 19o 05‘ east 

longitude), together with the railway line Belgrade – Bar and the road network, represents a 

compatible traffic system that enables logical connection. Due to its favorable position, the Port of 

http://www.montenegroairlines.com/active/en/home.html
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Bar is the right place for setting up a distribution centre for the whole region. There are regular 

passenger boat lines between Montenegro, Italy and Croatia. 

20. What does the fixed telephone infrastructure look like? 

The telecommunication sector is 100% private. There are two fixed phone providers – T-Mobile, 

Matav from Hungary, part of Deutsche-Telecom and M:tel, Serbian-Dutch  Consortium Telekom 

Srbija a.d. i Ogalar B.V. Consortium.  

The network is over 98% digitized, with a fiber-optic base. There are two international switches that 

have been working as transit switches. These are used for transition of traffic from the local 

switches that are placed in other Montenegrin Municipalities. Complete communication between 

switching capacities is organized by using solely fiber-optic cable that guarantees high quality 

communication. 

 

21. What is the number and coverage of GSM operators?1 

There are three mobile operators in Montenegro: Telenor (http://www.telenor.me/eng/home), 

100% owned by Telenor from Norway, T-Mobile Montenegro (http://www.t-

mobile.me/eng/prepaid.aspx), majority-owned by Matav and Deutsche –Telecom and M:tel 

(www.mtel-cg.com) which is positioned in Montenegro within the scope  of Serbian-Dutch  

Consortium Telekom Srbija a.d. i Ogalar B.V. Consortium. 

The coverage of GSM operators: Telenor- 99% of total population, T-mobile – 99% of population, 

Mtel-91% of population. 

The number of mobile phone users at the end of December 2007 equaled 1,045,981which, implies 

the penetration at the level of 168.67%. It is 62.50% more than in the same period of the previous 

year. Out of that number, mobile operator Telenor had 431,972 users (41.30%), mobile operator T-

mobile had 353,606 users (33.81%) and mobile operator M:tel 260,403(24.89%). 

 

22. What is the Internet availability and the percentage of Internet users?2 

At this point there are fifteen licensed Internet Service Providers in Montenegro but four of them 

are currently operating and those are: T-Com Montenegro, MontSky, M-tel, Telenor and MNNews. 

The largest is T-Com Montenegro (http://www.t-com.me/Naslovna.aspx?jezik=2). 

Internet Usage and Population Statistics: 

YEAR Users Population % Pop. Usage Source 
2000 0 0 n/a % ITU 

                                                      
1
 Agency for Telecommunication, Montenegro 

2
 Agency for Telecommunication, Montenegro 

http://www.telenor.me/eng/home
http://www.mtel-cg.com/
http://www.t-com.me/Naslovna.aspx?jezik=2
http://www.itu.int/
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2006 50,000 630,548 7.9 % CIA  

2010 294,000 666,730 44.1 % ITU 

Source: Internetworldstat 

23. How many banks are currently present in the Montenegrin market? 3 

The banking sector is completely privatized. There are eleven banks operating in Montenegro, and 
all of them are in private ownership. The Montenegrin Commercial Bank (http://www.ckb.me), 
Mortgage Bank Podgorica (http://www.hipotekarnabanka.com) Podgoricka Bank Societe Generale 

Group (http://www.pgbanka.com/en), Erste bank (http://www.erstebank.me/), Atlasmont Bank 

(http://www.atlasbanka.com) NLB Montenegro Bank (http://www.montenegrobanka.com), ‗‗Prva 

Banka‘‘ Crne Gore (http://www.prvabankacg.com/), Commercial Bank Budva 

(www.kombankbd.com), Invest Bank Montenegro(http://www.invest-banka.com), Hypo-Alpe-Adria 

Bank (http://www.hypo-alpe-adria.co.me) and First Financial Bank (www.ffb.com). 

 
Source: The Central Bank of Montenegro 
 
 
24. How many stock exchanges operate on the capital market? 

One stock exchange operate on the Montenegrin capital market: 

Montenegro Stock Exchange 

(Montenegroberza a.d. Podgorica) 
Address: Cetinjski put 2a  
81000 Podgorica 
Tel. + 381 81 205-940, 205-960 
Fax. + 381 81 205-920 
E-mail: mberza@t-com.me 
http://www.montenegroberza.com/ 

 

25. Which securities are traded on the Montenegrin capital market? 

Three types of securities are traded: shares of companies, shares of privatization/investment 

funds, bonds and old currency savings bonds. 

 

26. How many broker and dealer houses exist in Montenegro? 

Currently in the Montenegrin capital market operates 7 brokers and 13 broker-dealers companies 
including: 
 

 3M BROKER-DEALER JSC Podgorica 

 BULL AND BEAR BROKER DEALER INVESTMENT ADVISER JSC Podgorica 

                                                      
 

http://www.internetworldstats.com/europa2.htm
http://www.itu.int/
http://www.ckb.me/
http://www.hipotekarnabanka.com/_eng
http://www.pgbanka.com/en
http://www.erstebank.me/default.aspx?jezik=en
http://www.atlasbanka.com/en
http://www.montenegrobanka.com/english
http://www.prvabankacg.com/index.php?language_id=2
http://www.kombankbd.com/
http://www.invest-banka.com/index.php?lang=en
http://www.hypo-alpe-adria.co.me/115/homeme.nsf/home/en
http://www.ffb.com/
http://www.montenegroberza.com/code/navigate.asp?Id=59
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 CG BROKER DEALER JSC Podgorica 

 MARKETIVA BROKER-DEALER JSC Podgorica 

 FIRST FINANCIAL SECURITIES BROKER DILER JSC Podgorica 

 GLOBAL BROKER DEALER JSC Podgorica 

 HIPOTEKARNA BANKA JSC Podgorica 

 HOLDER BROKER-DEALER JSC Podgorica 

 HYPO ALPE ADRIA BANK JSC Podgorica 

 INVEST BANK MONTENEGRO JSC Podgorica 

 MARKET BROKER DEALER JSC Bijelo Polje 

 MONTE ADRIA BROKER DEALER JSC Podgorica 

 MONTE BROKER JSC Berane 

 MV BROKER JSC Nikšić 

 NK BROKER JSC Nikšić 

 NOVE BROKER JSC Podgorica 

 ONYX BROKER JSC Budva 

 PARTNER BROKER JSC Podgorica 

 PODGORICKI BROKER JSC Podgorica 

 VIP BROKER-DEALER JSC Podgorica 
 

 

27. What are the indicators of the Montenegrin capital market development? 

http://www.montenegroberza.com/  

28. Which are the most tradeable shares today in Montenegro? 

The most tradeable shares in the period January 1th 2011 - May 26th 2011 are listed in the table 

below. 

 Issuer Volume Share 

1 PRVA BANKA CRNE GORE JSC Podgorica 6.300.247,80 

€ 
28% 

2 HTP PRIMORJE JSC TIVAT 4.032.776,42 

€ 
18% 

3 CRNOGORSKI TELEKOM JSC PODGORICA 2.118.283,84 

€ 
9% 

4 JUGOPETROL JSC KOTOR 1.864.390,78 

€ 
8% 

5 CRNAGORAPUT JSC PODGORICA 1.000.693,88 

€ 
4% 

6 JSC ABSOLUTE BAR 693.000,00 € 3% 

7 CONTAINER TERMINAL AND GENERAL CARGOS - 

BAR 

 

498.315,40 € 2% 

8 REPUBLIC OF MONTENEGRO 423.448,58 € 2% 

9 CENTROJADRAN JSC BAR 417.262,05 € 2% 

http://www.montenegroberza.com/code/navigate.asp?Id=59
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10 MONTENEGRIN ELECTRICAL TRANSMISSION 

SYSTEM JSC 
394.565,44 € 2% 

 

 Issuer No. 

transaction 
Share 

1 CRNOGORSKI TELEKOM JSC  PODGORICA 611 10% 

2 CONTAINER TERMINAL AND GENERAL CARGOS - 

BAR 

 

463 8% 

3 MONTENEGRIN ELECTRICAL TRANSMISSION 

SYSTEM JSC 
367 6% 

4 PLANTAŽE JSC. PODGORICA 357 6% 

5 PIF ATLAS MONT PODGORICA 305 5% 

6 FZU MONETA PODGORICA 284 5% 

7 PORT OF BAR JSC 277 5% 

8 JUGOPETROL JSC KOTOR 276 5% 

9 ALUMINIUM PLANT JSC PODGORICA 272 4% 

10 FZU EURO-FOND PODGORICA 254 4% 

 

  Source: The Securities Commission of Montenegro 

 

29. How can one get information about the securities that one owns? 

The Central Depository Agency (CDA) executes the deposit of dematerialized securities, clearing 

and settling securities transactions, and other business associated with dematerialized securities. 

Central Depository Agency 

Novaka Miloseva 29 
81000 Podgorica 
tel: +381 81 230 056, fax: +381 81 230 056 
E-mail: cda@t-com.me , Web: www.cda.me  
 
30. What is the international credit rating of Montenegro? 

http://www.scmn.me/index.php  

31. Who can be a foreign investor? 

A foreign investor can be a legal entity or natural person. Both have equal rights. The term foreign 

investor applies to a company that has been founded by a foreign person in Montenegro and/or 

foreign legal entities whose share of investment capital is higher than 25% of the total capital 

mailto:cda@t-com.me
http://www.cda.me/
http://www.scmn.me/index.php
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amount. Domestic citizens can also obtain foreign investor status if they have been living abroad 

for more than a year. If the ratio is below 25% this is considered as a portfolio investment, not FDI.  

 

 

32. What are the possible forms of foreign investment? 

Foreign investment can take the form of money, securities, properties, services and assets rights. 

Inland investment can also take all of the same forms. 

 

33. What amount of investment is required? 

There is no limit. The amount of investment is stated in the investment contract or other act 

prescribed by law. 

 

34. Who can join in a mutual investment? 

Foreign investors can invest with one or more foreign investors, inland investors, or a combination 

of foreign and domestic investors. 

 

35. Can foreign investors acquire rights to real estate in Montenegro? 

Foreign investors can acquire rights to real estate in Montenegro, such as company facilities, 

places of business, apartments, living spaces and land for construction. Additionally, foreign 

persons can claim property rights to real estate by inheritance in the same manner as a domestic 

citizen. 

 

36. Can a foreign investor perform free transfer of goods from Montenegro and under what 

conditions? 

Foreign investors can freely transfer their funds after fulfilling all liabilities and obligations such as: 

income tax, return of funds invested in initial capital, share in net assets, obligations in the case of 

contract ending, etc. Transfer of funds is also possible in the cases of foreign currency being sold 

off to a registered bank, the selling of goods and services, or transfer to an account of another 

foreign person. 

 

37. Can foreign investors be taxed differently than domestic investors? 
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No. Foreign investors cannot be taxed differently than domestic investors. 

 

 

38. Is the foreign investor obligated to ensure his/her investment? 

The foreign investor is obligated to ensure the investment according to insurance regulations. 

 

39. Who can insure your investment in Montenegro? 

There are various foreign companies along with other bilateral and multilateral organizations 

providing risk insurance against civil war, expropriation, nationalization, confiscation, 

inconvertibility of profits and dividends, and non-transferable currency. 

 

Investment insurance organizations 

Austria OEKB www.oekb.at 

Italy SACE www.sace.it 

Slovenia SID www.sid.si 

UK ECGD www.ecdg.gov.uk 

USA OPIC www.opic.gov 

World Bank MIGA www.miga.org 

 

40. What are the rights and obligations of the foreign investor? 

By his/her investment, the foreign investor has made it his right to take part in the operation and/or 

management of a company, to retrieve all investments and all capital (in cases predicted by 

contract or founding act) He/she has the right to take part in profits, and to transfer and reinvest 

profits, including the trade of currency. The foreign investor may make use of all the rights 

guaranteed by the domestic legal framework. 

  

41. Can the assets of a foreign investor be taken away? 
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The assets of a foreign person cannot be taken away unless the law provides proof that this is in 

the public interest. In such a case, the investor is given a settlement fee or compensation, which 

cannot be less than the market value of the acquired asset. 

 

 

42. Does a foreign investor have the right to claim damages? 

Foreign investors do have the right to claim any damages that have been made by non-legal 

means or by incorrect performance of responsibilities by state representatives of governmental 

bodies, in accordance with the law. 

 

 

43. What is the amount of FDI recorded in the past few years? 

In the period from 2001-2009, Montenegro had money inflow of over 4.12 billions of euros in FDI 

out of which 95% was realized in the last five years. 

 
 2005 2006 2007 2008 2009 2010 

FDI inflow in (mil €) 392.7 644.3 1007.7 832.1 1.068.4 552.12 

Source: Central Bank of Montenegro 

 

 

 

44. Where are foreign investors coming from? 

The largest states - investors in Montenegro: 
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  State  FDI inflow in €  % Of total FDI 

1  Italy   486 804 302  11.8 

 2  Russian Federation   478 002 577  11.6 

 3  Hungary   355 691 493  8.6 

 4  Great Britain   322 229 047  7.8 

 5  Cyprus   309 760 754  7.5 

 6  Switzerland   305 170 662  7.4 

 7  Austria   298 424 903  7.2 

 8  Serbia   159 497 818  3.9 

 9  Germany   145 354 720  3.5 

 10  Slovenia   143 683 267  3.5 

 Other   1118149925  27.2 

 In total   4122769466  100 

Source: Central Bank of Montenegro 
 

FDI inflow has been recorded from 110 countries of the world, which of over 3 billion € or 72% has 
been generated from ten states with the greatest share. 
 

45. What is total and GDP per capita?  

 
GDP 2004 2005    2006 2007 2008 2009 2010 2011 

Per capita 2.684 2.912 3.443 4.282 4.908 4.720 4.801 5.070 
Source: Monstat 

 

46. What is the annual inflation rate in Montenegro?  

Low inflation rate in last six years in Montenegro is the factor of macroeconomic stability. 

 

 
           Source: Monstat                                                      

                                                         

47. Is the government able to cover total public spending? 
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Since 2009, the year of peak of global economic crises, expenditures are higher than revenues. 

In 2009 budget deficit was around 5.7 % GDP and with saving measures and anticrises policy, 

Government managed to reduce budget deficit in 2010 on 3.7%. 

Further downsizing is expected in 2011, actualy in 2011 expected budget deficit is around 3.4%  

48. What is the outlook for Montenegro‟s foreign debt service? 

Montenegro, in spite crisis, servicing debt regularly, without delaying.  

The overall public debt at the end of 2010 was €1.270,7 million (42,0% of GDP). Out of that €912,4 

million refers to the foreign debt (30,2% of GDP) while €358,3 million (11,8% of GDP) represented 

domestic debt. Incresing of debt\GDP ratio by comparison with previous years is mostly caused by 

Eurobonds issuing. 

Current Government borrowing policy can be treated as expencive. However, having in mind 

current economic outlook on domestic and foreign market, borrowing policy is justified towards 

financing budget deficit. 

 

49. Overview of the main macroeconomic indicators in Montenegro 

 2007 2008 2009 2010 

GDP in current prices - (mil€) 2,807.9 3,085.6 2.980.967 3.023.000 

GDP per capita in current prices (€) 4,484 4,908 4,720 4,801 

Real GDP growth in  % 10.7 6.9 -5.7  

Industrial production growth rate (%) ø2000 0.10 -20.0 -32.2  

Manufacturing industry (growth rate in %) 9.30 -11.3 -38.6  

Production of electricy, gas, water growth rate -27.40 31.9 -2.4  

Stone and coal excavation (growt rate in %) 1.50 17.7 -65.5  

Inflation-CPI (%) 4.2 9.2 3.4 0.5 

Number of tourists 1,150,000 1,188.116 1,207.694  

Total income from tourism (in mil.€) 480.00 590.000 597.00  

Employed 159.223 163.069 169.859  

Unemployed rate (in %) 11.92 10.74 11.42  

Unemployed 31,845 28.366 30.169  

Number of pensioners 93,606 97,762 97.088  

Average wage  (in €) 338 416 463  

Average pension (in €) 161.20 198.6 257  

Budget deficit/surplus (in mil.€) 178.25 -12.11 -106.42 -84.57 

Budget deficit/surplus as % GDP 6.65 -0.39 -3.54 -2.80 

Total deposit (mil €) 2,089.40 1,990.6 1,824.7  

Household deposit (mil €) 1,017.90 856.4 843.9  

Deposits by corporate sector(mil €) 644.40 589.5 510.1  

Total loans(mil €) 2,247.06 2,797.5 2,397.8  

Loans disbursed to households  (mil €) 796.80 1,037.6 919.3  
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Loans disbursed to corporate sector (mil €) 1,363.30 1,657.0 1,357.9  

Annual lending interests rate 9.03% 9.36 9.38  

Annual borrowing interests rate n.a. 3.63% 3.87%  

Export of good and service (mil €) 454.739 416.165 277.011  

Import of goods and service 2,073.093 2,529.741 1,654.170  

Trade balance (mil €) -1,618.355 -2,113.576 -1,377.159  

Current account balance (mil €) -1.060,65 -1.564,29 -896.27  

FDI (mil €) 678.00 685 1070 552.12 

Grey economy (in %) 22,60 n.a. n.a.  

Poverty rate (in %) 8.0 4.9 n.a. n.a. 

Source: MIPA 

 

50. Is it complicated to register your business? 

No. Actually according to OECD, Montenegro is a champion in the region for business registration.  

 

51. How long does it take to register a business? 

It takes 4 working days. 

 

52. What is the minimum financial requirement for a Limited Liability Company (LLC)? 

1 Euro. 

 

53. Which institution is in charge of business registration? 

The Central Register of the Commercial Court is in charge of business registration. It has an 

electronic database of registered business entities, contracts on financial leasing and pledges. 
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54. How many documents do you need to register an LLC? 

Three documents: Founding decision, Bylaws and a registration form for the specific type of 

company, all available at the web site: http://www.crps.me/index.php/en   

 

55. What types of companies does the Montenegrin law permit? 

Montenegrin law permits the establishment of six types of companies, the most common being: 

Entrepreneur, Limited Liability Company (d.o.o.), Joint Stock Company (a.d.), General partnership 

(o.d.), Limited partnership (k.d), and Part of a foreign company. 

To register a company in Commercial  Court, an Entrepreneur needs to present: 

 Personal identification card; 

 Completed registration form; 

 Min. capital requirement - no minimum capital requirement; 

 Registration fee of €10. 
 
Limited Liability Company (d.o.o.) 

 Minimum capital requirement of €1; 

 Founding act; 

 Contract of decision of company‘s foundation; 

 Completed registration form; 

 Registration fee of €10. 
 

Joint Stock Company (a.d.) 

 Minimum capital requirement of €25,000; 

 Founding act; 

 Contract of decision of company‘s foundation; 

 List of names of all boards and managers; 

 Board members‘ and managers‘ social security numbers; 

 Name and address of CEO, reviser board and secretaries; 

 Signed statements of agreement to perform duties in the company; 

 Resolution from Security Commission board approving a public offer of shares; 

 Completed registration form; 

 Registration fee of €10. 
 

General partnership (o.d.) 

 Two or more persons; 

 Minimum capital requirement – no minimum equity requirement; 

http://www.crps.me/index.php/en
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 Registration fee of €10. 
 

Limited partnership (k.d) 

 Two or more individuals;  

  Minimum capital requirement - no minimum equity requirement; 

  Registration fee of €10. 
 

Part of a foreign company 

 Minimum capital requirement - no minimum equity requirement; 

 Registration fee of €10. 
 

After fulfilling all these requirements, it is necessary to open a bank account.  

After that, the company reports to Tax Authority in order to receive a PIB (taxation identification 

number) and VAT number (Value Added Tax).  

 

56. Is privatization of the state enterprises completed in Montenegro? 

Privatization process in Montenegro is in final stage. 

 

57. Which methods of privatization are used? 

The Law on Privatization covers privatization methods, and they are as follows: 

1. Public auction - open competitive bidding based on price; 

2. Public tender - public gathering of bids of potential buyers in accordance with determined rules 

and conditions of sale beforehand; 

3. Privatization though bankruptcy; 

 

58. What are the effects of the privatization process? 

The privatization process in Montenegro was described as one of the most successful of all the 

countries in transition. Over 86% of state capital is privatized under the motto: “We aren’t selling 

our companies, we are buying good owners!” There is no domination by investors from any one 

country. New owners are coming from Germany, Hungary, Norway, Belgium, Austria, Greece, 

Italy, Russia, Japan, Singapore, France, Slovenia, Switzerland, Great Britain, USA, etc. The 
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presence of foreign companies in the Montenegrin market is improving the business climate. Post-

privatization reforms are directed toward stronger protection of property rights, improvement of 

corporate governance and further development of capital market. 

 

 

59. How does the law categorize land in Montenegro? 

The law classifies all land into two categories: 

 
1. Construction land 

 Public construction land (in state municipality ownership); 

 Other construction land (in all ownership forms). 
 

2. Agricultural land (in all ownership forms) 

 Cultivable, and 

 Uncultivable land. 
 

60. Who is the owner of urban construction land? 

Most of the urban construction land is the property of Montenegro, but the percentage of privately 

owned land is increasing year by year. There are no restrictions to ownership of urban construction 

land. 

 

61. How can one obtain right of use? 

The right of use of construction land can be obtained by: 

1. Signing of a Transfer Contract between the municipality, legal entity or other 
organization or individual, for a term of 30 days from the date of the decision to transfer.  
2. Renting urban construction land for a definite period of time. 
 

 

62. What are the implications and characteristics of “right of use”? 

The ―right of use‖ of the urban construction land has the following characteristics:  

 It relates to ownership of the constructed building; 

 It is granted for a definite period of time; 

 It is not transferable as such but is automatically transferred by the sale of a constructed     
building. 
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Each municipality regulates the procedures, conditions, and ways of renouncing urban 

construction land. 

 

 

63. What fees does an investor pay for the “right of use” of land? 

There are three fees that apply to the ―right of use‖ of land: 

 Fee for obtaining the building site (one time payment); 

 Construction land development fee (one time payment); 

 Monthly fee for using the land. 
 

64. How can one obtain construction approval? 

Construction approval is obtained from the municipality. In each municipality there is a department 

for urban planning that is in charge of granting the licenses. Licenses for construction over 1,000m2 

are obtained at the state level – The Ministry of Economy. The procedure is as follows: the 

municipality adopts the Detailed Urban Plan, and then issues a Location Permit for the land in 

question (same procedure for domestic and foreign companies). After receiving the construction 

plan from the investor, the municipality issues construction and usage permits. 

 

65. What is the average customs rate in Montenegro? 

The average customs rate on the import of goods from the third countries (the countries with which 

Montenegro has not signed an agreement on free trade) amounts to 6.57%, according to the data 

of the Customs Administration. Customs rates on the import of goods originated from the countries 

with which Montenegro has signed agreements on free trade change annually. 

 

66. How are imports customs regulated? 

Import duties are set by the Customs Tariff as an integral part of the Customs Tariff Law, which is 

fully based on Harmonized Commodity Description and Coding System (HS System) and 

coordinated with the EU Combined Tariff. The value of goods, which serves as the customs 

assessment base, is CIF (Cost + Insurance + Freight). (http://www.upravacarina.gov.me/en/).  

67. Which goods dominate Montenegrin exports and imports? 

Table 1: The most represented chapters in the imports of Montenegro for the 2008-2010 period. 

http://www.upravacarina.gov.me/en/administration?alphabet=lat
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 Chapters\Year 
 

2008 
Value in Euro 

Share 
2009  
Value in Euro 

Share 
2010 
 Value in Euro 

Share 

02:Meat and other edible 
meat offal 

58,862,467 2% 59,854,256 4% 60,246,139 4% 

22:Pizza, alcoholic beverages 
and vinegar 

56,507,432 2% 46,654,439 3% 46,551,552 3% 

27:Mineral fuels, mineral 
oils and product of their 
distillation, bituminous 
substances, mineral waxes   

363,559,724 14% 209,219,106 13% 210,824,558 13% 

28:Inorganic chemicals; 
organic or inorganic 
compounds of precious 
metals, rare earth metals, 
radioactive elements and 
isotopes 

15,491,852 1% 20,480,642 1% 54,653,341 3% 

30:Pharmaceutical products 44,538,416 2% 50,365,921 3% 52,645,931 3% 

39:Plastics and articles 
thereof 

69,689,986 3% 48,899,989 3% 46,560,649 3% 

73:Articles of iron and still 103,607,036 4% 59,596,655 4% 52,638,373 3% 

84:Nuclear reactors, boilers, 
machines and mechanical 
appliances and their parts 

261,620,528 10% 120,069,906 7% 127,038,254 8% 

87:Vehicles other than 
railway or tram rolling stock 
and their parts and 
accessories 

245,252,492 10% 89,485,314 5% 96,592,453 6% 

94:Furniture, bedding, 
mattress supports, cushions 
and similar stuffed 
furnishings; lamps and other 
lighting fittings, not 
elsewhere specified or  
included; illuminated signs, 
illuminated name-plates and 
the like, prefabricated build  

90,339,899 4% 54,064,747 3% 50,377,068 3% 

Total imports 2,529,741,234 100% 1,654,169,572 100% 1,657,329,326 100% 

 

 

Table 2: The most represented chapters in the imports of Montenegro for the 2008-2010 period 

 
 Chapters\Year 
 

2008 Value in 
Euro 

Share 2009 Value in 
Euro 

Share 2010 Value in 
Euro 

Share 

22: Pizza, alcoholic 
beverages and vinegar 

24,048,292 6% 21,049,302 8% 20,994,850 6% 

27:Mineral fuels, mineral 12,502,287 3% 8,383,771 3% 33,379,660 10% 
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oils and product of their 
distillation, bituminous 
substances, mineral waxes   

30:Pharmaceutical products 8,395,541 2% 8,971,285 3% 6,590,321 2% 

44:Wood and articles of 
wood; wood charcoal  

15,385,663 4% 13,533,227 5% 16,535,687 5% 

72:Iron and still 85,210,894 20% 31,848,675 11% 26,470,290 8% 

73:Articles of iron and still 18,697,748 4% 7,629,125 3% 2,937,328 1% 

74:Copper and articles 
thereof 

5,441,717 1% 3,148,315 1% 8,309,730 3% 

76:Aluminium and articles 
thereof 

180,625,013 43% 113,947,917 41% 133,672,360 40% 

84: Nuclear reactors, boilers, 
machines and mechanical 
appliances and their parts 

10,593,519 3% 19,347,022 7% 13,045,613 4% 

85:Electrical machinery and 
equipment and parts 
thereof; sound recorders 
and reproducers; television 
image and sound recorders 
and reproducers and parts 
and accessories of such 
articles 

5,446,912 1% 3,345,577 1% 3,785,534 1% 

Total imports 416,165,158 100% 277,010,564 100% 330,366,643 100% 

 

68. Has Montenegro made any step more to the entrance in EU? 

Yes, Montenegro and European Union have signed the Stability and Association Agreement with 

EU on October 15, 2007. This agreement makes signatory aspect between Montenegro and EU, in 

regard to begin institutionalization aspects with EU. Signing this agreement, Montenegro has 

become the 4th West Balkan country which signed this signatory aspect with EU. In December 

2010, Montenegro has achieved the Status of candidate, and in November is expected to start 

negotiations on participation in the European Union. 

  

69. Does Montenegro have preferences for export to EU? 

Yes. The EU has taken steps to stimulate exports of countries in the region through the 

establishment of autonomous trade preferences (ATP) that provide duty-free entry for over 95% of 

goods. Exemptions include wine, meat and steel. Products originating from Montenegro are 

generally admitted for import into the European Union without quantitative restrictions and are 

exempted from customs duties and charges. The products excluded from the free import regime 

are agricultural products, ―baby beef ‖ products and textile products. 

 

70. What is the status with EFTA countries - Switzerland, Norway, Iceland, Liechtenstein? 
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Montenegro initiated the negotiations with the EFTA members and two4 rounds of negotiations 

were conducted by May 2011.  

The subject of the negotiations was the following: 

- the basic wording of the Agreement, 

- customs issues, 

- intellectual property,  

- Agreement on Agriculture, 

- access to goods market and exemption lists which relate to basic agricultural products, 

processed agricultural products and fish and other sea products. 

Most of the documents were agreed during the negotiations. The open issues relate to the access 

to the agricultural products market as well as to the fish and other sea products market. It was 

agreed to hold the third round of negotiations in Podgorica during July this year when the end of 

negotiations is expected. 

Apart from the importance in terms of the improvement of trade and economic cooperation, the 

signing of this Agreement is important in terms of rules of origin. Namely, the signing of the 

Agreement will bring SAP + cumulation,that is, accession to the Pan-European system of 

cumulation between EU, EFTA and Turkey. Moreover, the signing of the Agreement is significant 

regarding the commitment of Montenegro to sign the Pan Euro-Mediterranean Convention on 

preferential rules of origin. The adoption of this Convention will enable the accession of the 

Western Balkan countries to the Pan Euro-Mediterranean origin cumulation system, whose 

members are, apart from the Mediterranean countries, the EU and EFTA countries. 

 

71. What are the adventages of signing CEFTA? 

Montenegro has signed the Central European Free Trade Agreement (CEFTA) on July 26, 2007. 

Appliance of CEFTA should raise the volume of trade in the region and create the chain of 

products which will find place in domestic, and afterward in European market. 

 

72. Which countries are Montenegro‟s major foreign trade partners? 

Major foreign trade partners are: Serbia, Germany, Italy, Austria, Greece, Hungary, Slovenia, 

Croatia, Bosnia and Herzegovina, Macedonia, Albania. 

 

73. What are the advantages of doing business in free zones?  

                                                      
4
 on 30 and 31 March 2011 in Podgorica, and 19-20 May 2011 in Liechtenstein. 
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Importers who use free zones are not liable for paying corporate tax, VAT or customs duties. 

Goods that are imported from the Zones into the domestic market are subject to standard customs 

procedures and tax procedures. Free zones provide more flexibility, more efficiency, and more 

profitable conditions for the participants in international operations. The privilege of free zone users 

is exemption from the burden of taxation and duties, on production for export. In this way they can 

increase their competitiveness in third-country markets. 

 

74. What is the corporate profit tax rate? 

The corporate profit tax is the lowest in Europe – 9%. 

Source: MIPA based on IPA of countries statistic 

 

75. What are the Value Added Tax rates? 

The standard VAT rate in Montenegro is 17%, but there are reduced rates of 7% for tourism, IT 

equipment and 0% for some basic products. The VAT turnover period averages 30 days. 
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76. What are the depreciation rates in Montenegro? 

Intangible and fixed assets are divided into five groups with amortization rates prescribed for each 

group: 

 Group 1: 5% (asphalt surfaces, ship docks, power plants, bridges, hangars, gas and oil 
pipelines, roads and highways, parking spaces, etc.).  

 Group 2: 15% (planes, cars, ships and other vehicles, medical gear, office equipment, 
air conditioners, etc.). 

 Group 3: 20% (buses, fiscal registers, trucks, photocopying equipment, research 
equipment, TV antennas). 

 Group 4: 25% (equipment for TV and Radio broadcasting, oil rigs equipment, equipment 
for treatment of minerals, telegraph and telephone equipment, etc.). 

 Group 5: 30% (computers, system and application software, equipment for data 
processing, rental cars, billboards, video tapes, CDs, DVDs, etc.). 

 

77. Which methods are used to calculate the depreciation rates of fixed assets? 

Depreciation of fixed assets, categorized into Group 1, is calculated using the PROPORTIONAL 

method for each asset individually, on the purchase value of the asset. Depreciation of fixed assets 

categorized into groups 2 through 5 is calculated using the DIGRESSIVE method on the TOTAL 

value of the assets (their sum) classified into individual groups. Depreciation of assets is calculated 

using the prescribed rate, in the first year, on the purchase value and in the following years, on the 

amount that is not written off. 

http://www.worldwide-tax.com/
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78. Do taxpayers have the right to apply accelerated depreciation? 

Yes, they do. It is up to the company to decide whether to use it or not.  

 

79. What are tax incentives in Montenegro? 

Corporate income tax 

Incentives: 

1) a newly-established legal entity in economically underdeveloped municipalities which 

performs production activity is exempted from paying income tax for the first three years 

following the beginning of business operations. This incentive can also be used by other 

legal entities which establish a business unit in economically underdeveloped 

municipalities; 

 

2) the tax base is reduced by €4 000 to a non-governmental organization which is 

registered for performing economic activity, provided that the profit is used for achieving 

the goals for which it is established. 

Apart from these, there are other incentives on: personal income tax, value-added tax, 

excise tax, real estate tax, real property transfer tax, tax on the transfer of used motor 

vehicles, used facilities, aircrafts.  

 
 
80. What is the withholding tax regulation?  

The withholding tax is governed by the Law on Corporate Income Tax (Official Gazette of 

Montenegro, No. 65/01 and 80/04 and Official Gazette of Montenegro, No. 40/08 and 86/09) and 

the Law on Personal Income Tax (Official Gazette of Montenegro, No. 65/01, 37/04 and 78/06 and 

Official Gazette of Montenegro, No. 86/09).  

According to the provisions of Article 29 of the Law on Corporate Income Tax, the income tax 

payer is obliged to calculate, withhold and pay the withholding tax on the income paid on the basis 

of: 

- dividends and a profit share paid to resident and non-resident legal and natural entities; 

- interests, copyright fees and other intellectual property rights, capital gains, lease of 

movable and immovable property, consulting services fees, market research and 

auditing services, which are paid to the non-resident legal entity. 
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The provisions of the Law on Personal Income Tax regulates the payment of the withholding tax on 

personal income, income from property and property rights (where a legal person or entrepreneur 

leases a real estate property)  and income from capital gains.  

The withholding tax for the abovementioned income (both Laws) is paid at the rate of 9% on the 

tax base, which represents the gross income of the entity. 

 
 
81. Which countries have signed the Double Taxation Treaty with Montenegro? 

According to the Decision on Declaration of Independence (Official Gazette of Montenegro, No. 

36/06), Montenegro has approved 36 international agreements and treaties on double taxation 

avoidance concluded by SFRY, SRY, which the State Union of Serbia and Montenegro became a 

party to, and which relate to Montenegro and are in compliance with its legal system.  

The agreements with the following countries are in force: Albania, Belgium, Belarus, Bosnia and 

Herzegovina, Bulgaria, The Czech Republic, Denmark, Egypt, Finland, Greece (only for 

international traffic), Netherlands, Croatia, Italy, China, Cypress, Chorea, Kuwait, Latvia, Hungary, 

Macedonia, Malaysia, Moldavia, Germany, Norway, Poland, Romania, Russia, Slovakia, Slovenia, 

Sri Lanka, Switzerland, Sweden, Turkey, Ukraine and Great Britain. 

Apart from the mentioned countries, Montenegro, as an independent state, ratified the Agreement 

on Double Taxation Avoidance with Malta which is effective as of 1 January 2010, the Law on 

Ratification of the Agreement with Ireland is under parliamentary procedure, while the Agreements 

with the United Arab Emirates and the Republic of Serbia have been initialled. 

 

82. What is the regulation on Personal Income Tax? 

The Law on Personal Income Tax (Official Gazette of Montenegro, No. 65/01, 37/04 and 78/06 and 

Official Gazette of Montenegro, No. 86/09) regulates the taxation of personal income. The 

mentioned tax is paid at the rate of 9%. 

 

83. What are property tax rates? 

 The property tax rate is proportional. Property transfer tax is 3%; 

 The property tax rate can total from 0.08% to 0.80% of the immovable property's market value; 

 The local governance unit may set the property tax rates according to the categories of 
immovable property;  

 The tax rate on the sale of non-cultivated land is up to 50% higher compared to cultivated land. 
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84. What are the conditions for establishment of employment relations? 

Employment relations may be established with a person who possesses general health, who is 

over 15 years of age and who meets the criteria for the position established, as definned by the 

employer. The legal basis for employment relations is the labor contract, which can also be signed 

by disabled persons who are capable of performing the work in question. 

 

85. How can foreigners obtain work permits? 

According the new Law on employment of foreigners (―Official Gazette of Montenegro‖, number 

22/08) and new Law on work (―Official Gazette of Montenegro‖, number 49/08) work permit is 

issued by Employment Agency of Montenegro and after that foreigner can obtain residence permit 

at the Ministry for Interior Affairs and Public Administration. 

 

86. What are the steps for obtaining a work permit? 

 Obtaining of work permit  from Employment Agency of Montenegro 

 Obtaining resident permit from Ministry for Interior Affairs and Public Administration 

 Labor contract and insurance  

 After all these steps foreigner gets the approval from Employment Agency of 
Montenegro that everything went well  
 

What types of work permits exist in Montenegro? 

1. Personal work permit- issued for foreigners who have permanent residence permit in 

Montenegro. It is issued for indefinite period of time and it costs 165€. 

2. Permit for employment- foreigner establishes a contract with an employer in Montenegro. 

Foreigner is obliged to have work contract and paid contributions for insurance. This permit costs 

110€ and it is issued for period of one year. It may prolong up to 2 years. 

3. Work permit- issued for foreigners who work in their residence country and who have work 

contract in Montenegro. It costs 110€. 

 

87. Which employment category does the law stipulate? 

A labor contract may be drawn for an indefinite or definite period of time. A labor contract for a 

definite period of time may be established for specific engagements such as seasonal jobs, 

specific projects etc. A contract concluded between an employer and a new employee may last 1 

up to 2 years. 
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 88. What are the possibilities for temporary and periodical work? 

An employer may establish a contract with a particular person for performance of temporary and 

periodical work, relating to his line of business. Temporary work may last no longer than six 

months, except for commercial marine crew members who may be employed for longer periods. A 

person with whom a contract has been concluded is entitled to pension, disability and health 

insurance. 

 

89. Is it possible to conclude a part time work contract? 

Yes, the labor contract may be concluded for part time work, for a definite or indefinite period of 

time. The employee who signs this kind of contract has the same rights as employees who work 

full time, in proportion to the time spent at work. 

 

90. Can an employer hire trainees? 

Yes, the employer may establish employment relations with a person who is entering employment 

for the first time, as a ―trainee‖. Trainee status cannot last longer than one year. While having 

trainee status, the employee is entitled to earnings and all rights stemming from employment. 

 

91. Is it possible to conclude a special service contract? 

Yes, an employee may conclude a special service contract to perform jobs outside the line of the 

employer‘s business, and with the intention of independent execution of particular physical labor or 

intellectual work. 

 

92. Is there a minimum wage? 

The General Collective Agreement prescribes the minimum wage of the employee for a standard 

work performance and the full working hours for an average of 176 hours a month which cannot be 

lower than the average wage in Montenegro in the previous six-month period. According to the 

Monstat data, an average wage for the second six-month period of 2010 amounted to €727, which 

means that a minimum gross wage for the first six-month period of 2011 amounts to €218,1. 

 

93. What types of collective contracts are there in Montenegro? 
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The collective contract regulates the rights, obligations and responsibilities arising from 

employment, mutual relationship among the parties to the collective contract and other matters of 

importance to the employee and the employer. 

 General – concluded between the representative employer association and the 
representative trade union for the territory of Montenegro. 

 Branch - valid for certain industries, and concluded by the representative employer 
association and the representative trade union. 

 Individual – concluded between the representative trade union of the employer and the 
manager. 
 

94. Is the employer obliged to conclude a collective contract? 

The employer may choose not to conclude a collective contract, but if he does so, general 

collective contract regulations will apply. The employer can conclude an individual collective 

contract, a special contract, or a general collective contract. 

 

 

 

95. What are full time working hours? 

The working week consists of 40 working hours. According to the Labor Law, it is possible under 

certain circumstances to sign a contract specifying a minimum 10-hour workweek. 

 

96. How many public holidays are there in Montenegro? 

There are five public holidays in Montenegro: 

 New Year: 1st and 2nd of January. 

 First day of Christmas: 7th of January. 

 Independency Day: 21st May 

 The National Day: 13th and 14th of July. 

 Easter holidays: Starting with Good Friday and concluding with Monday. 

 Labor day: 1st and 2nd of May. 
 

97. Are overtime working hours limited? 

Yes, they are limited to 8 hours per week. Overtime is authorized for employees in the case of a 

sudden increase in the scope of work, and in other cases when the completion of unplanned work 

is necessary, within a specific time limit. Overtime working days may be repeated as often as 

necessary, until the causes that have influenced the issuing of overtime cease to exist. 



Montenegro Investment Opportunities Guide 

………………………………………………………………………………………………………………............. 

 

 

98. What is the minimum annual leave? 

For each calendar year, an employee has the right to no less than 18 working days of annual leave 

in a period to be determined by a general act or the contract of employment. 

 

99. How long can a maternity leave last in Montenegro? 

A female employee shall be entitled to a 365-day maternity leave and leave for nursing a child. 

During maternity leave, the employee is entitled to the same salary that she would have earned if 

she had worked. The salary is paid by the employer, but is fully refunded by the government. 

 

100. In which cases are employees entitled to increased earnings? 

The employee is entitled to increased earnings, in accordance with the General Collective 

Agreement, for overtime work, work on public holidays, work at night and work in shifts, with a 

minimum of: 

 For work during public holidays: 50% over base wage, per hour; 

 For night work and work in shifts (between 22h and 6h): 40% over base wage, per hour; 

 For overtime work: 40% over base wage, per hour. 
 
 
 
 
101. How are employees compensated during absences? 

For absences on public holidays, annual leave and paid leave, the employee is entitled to a salary 

in the amount that he would have earned if he had worked. The employee is also entitled to 

compensation of earnings for absence from work due to temporary inability to work, lasting up to 

30 days. The amount equals 100% of the salary if the inability is work related. 

 

102. What are current mandatory social insurance contribution rates? 

 Pension and disability insurance: 21.0% (9.0% is paid by the employer and 12.0% by the 
employee); 

 Health insurance: 13.0% (6.5% is paid by the employer and 6.5% by the employee); 

 Unemployment insurance: 1% (0.5% is paid by the employer and 0.5% by the employee). 
 

Presented percentages are based on gross salary.  
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103. What is the correlation between net and gross salaries? 

―The earnings of the employee are the gross earnings which comprise the earnings for the work 

performed and the time spent at work, the increased pay, wage compensation and other personal 

income subject to personal income tax, which is prescribed by law, the collective agreement and 

labour contract‖.  - Article 78 of the Labour Law (Official Gazette of Montenegro, No. 49/08) and 

Article 1 of the Law on Amendments to the Law on Contributions for Mandatory Social Security 

(Official Gazette of Montenegro, No. 79 of 23 December 2008). 

The earnings are increased in accordance with the collective agreement and the labour contract 

for: the work longer than full working hours; night work; work on national and religious holidays 

determined by law as non-working days; past labour and in other cases determined by the 

collective agreement and labour contract. 

The earnings without taxes and contributions (net) are the earnings (gross) reduced by taxes and 

contributions charged to the employee. 

The taxes charged to the employee amount to 9% of the gross earnings, while contributions 

charged to the employees amount to 24% of the gross earnings. 

The average gross earnings in Montenegro in 2010 amounted to €750, while the average net 

earnings amounted to €479. 

The average gross earnings in Montenegro in 2009 amounted to €643, while the average net 

earnings amounted to €463. 

The ratio between the gross and net earnings in 2009 was 1.38, compared to 1.49 in 2010.  

 

104. In which cases does the employer have the right to terminate an employment contract? 

An employer may dismiss an employee for just cause related to the employee‘s work ability and 

behavior, as well as the employer‘s needs. 

 If the employee has unexcused absences from work longer than 5 days consecutively or 
7 working days with breaks; 

 If an employee violates work duties and obligations as determined in the contract of 
employment; 

 If the employee fails to respect work discipline; 

 If the employee works for another employer, without authorization of the employer with 
whom he/she has a full-time labor contract; 

 If the employee does not show appropriate and satisfactory results during the trial 
period. 
 



Montenegro Investment Opportunities Guide 

………………………………………………………………………………………………………………............. 

 

105. How are lay-off costs regulated in Montenegro? 

An employee, whose contract of employment has been terminated due to unsatisfactory 

performance at work or due to a lack of required qualifications and ability, is entitled to severance 

pay. The minimum amount in Montenegro is six average wages, according to the Labor Law. 

 

106. What is the total number of schools, universities and students in Montenegro? 

There are 46 high schools and 168 elementary schools in Montenegro. There is one State 

University in Montenegro which has 14 different faculties and one higher school. In addition there 

are two private Universities with 4 faculties each, and additional two private faculties. 

 

 

 

 

 

107. What is the educational structure of active population? 

Labour force by school attainment and sex, 
Montenegro 2010 

 

 (1000) %  
 

% Women 

 
 

Total 
 

Men 
 

Women 
 

Total 
 

Men 
 

Women 

 

 
 

260.7 146.9 113.8 100.0 100.0 100.0 43.6 

3.4 1.8 (1.6) 1.3 1.3 (1.4) 45.6 

22.3 13.8 (8.5) 8.5 9.4 7.5 38.2 
 

34.3 23.6 10.7 13.2 16.1 9.4 31.1 
 

14.9 7.5 7.4 5.7 5.1 6.5 49.8 
 

130.7 73.6 57.0 50.1 50.1 50.1 43.6 

55.2 26.6 28.6 21.2 18.1 25.1 51.8 

 
12.2 6.4 5.8 4.7 4.3 5.1 47.4 

 
43.0 20.2 22.8 16.5 13.7 20.1 53.0 

 
Total 

Less than primary education 

Primary education 

Vocational education 
after primary school 

Secondary general education 

Secondary vocational 
education 

Tertiary education 

of which 

First stage of tertiary 
education 

Second stage of tertiary education, 
bachelors', masters, or doctors' 
degree 

 

 

108. Does Montenegro have representative offices abroad? 
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Montenegro has set up good relations with 88 countries, has opened 16 Embassies, one General 

Consulate and 6 Missions. Also, it is opened 18 non-residential diplomatic Representative offices. 

Thirteen residential ambassadors have been accredited while 31 ambassadors are accredited as 

non-residential.  

 

2 ECONOMIC RESOURCES  

 

Gross Domestic Product: 
 
 

 2004 2005 2006 2007 2008 2009 2010 

Per capita 2.684 2.912 3.443 4.282 4.908 4.720 4.801 

Real growth: 4.4 4.2 8.6 10.7 6.9 -5,7 1.1 

GDP current prices 1.670 1.815 2.148 2.680 3.086 2.981 3.023 
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Average salaries in Montenegro have been increased since 2004. In august 2010 an average 

net salary amounted to 504 euros.  
 

 
 

 
 

Investments: 
 
Why invest in Montenegro?  Because Montenegro has: 
 
 Political, monetary and macroeconomic stability 
 simple START UP (1 euro + 4 days) 
 national treatment of an investor – the same rights and obligations as domestic companies 
 free transfer of money 
 the same tax policy as for domestic legal persons 
 management rights in companies in accordance with the participation percentage 
 Liberal economic regime of foreign trade 
 favourable tax policy 9% from the benefi t, 7/17% VAT, income tax 9% 
 international accounting standards 
 improvement of economic freedom 
 geographic position and favourable climate condition 

 

Level of Foreign Direct Investment in Montenegro 
 
In the period from 2001-2009, Montenegro had money inflow of over 4.12 billions of euros in FDI 
out of which 95% was realized in the last five years. 
 

 2005 2006 2007 2008 2009 2010 

FDI inflow in (mil €) 392.7 644.3 1007.7 832.1 1.068.4 552.12 

Source: Central Bank of Montenegro 
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            Source: Central Bank of Montenegro 
 
 
The largest states - investors in Montenegro: 
 

  State  FDI inflow in €  % Of total FDI 

  Italy  486 804 302  11.8 

 2  Russian Federation  478 002 577  11.6 

 3  Hungary  355 691 493  8.6 

 4  Great Britain  322 229 047  7.8 

 5  Cyprus  309 760 754  7.5 

 6  Switzerland  305 170 662  7.4 

 7  Austria  298 424 903  7.2 

 8  Serbia  159 497 818  3.9 

 9  Germany  145 354 720  3.5 

 10  Slovenia  143 683 267  3.5 

 Other 
 

 1118149925  27.2 

 In total   4122769466  100 

Source: Central Bank of Montenegro 
 
FDI inflow has been recorded from 110 countries of the world, which of over 3 billion € or 72% has 
been generated from ten states with the greatest share. 
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The largest privatization and investment ventures in Montenegro 
 

 Country of origin  Foreign investor  Investments in Montenegro 

 Norway  Telenor  ProMonte (Greenfield) 

 Canada  AM Securities  Tivat (Porto Montenegro) (Greenfield) 

 Italy  A2A  Electric Power Industry of Montenegro 

 Egypt  Orascom Development  Peninsula Lustica (Greenfield) 

 Luxembourg  CVC Capital Partners  Niksic Brewery 

 Turkey  Gintas  Mall of Montenegro (Greenfield) 

 France  Societe Generale  Podgorica Bank 

 Germany  T-Com  Telecom 

 Hungary  OTP  CKB Bank 

 Japan  Daido Metal  ILK Kotor 

 Singapore  Amman  Sv.  Stefan Hotel 

 Netherlands  Ogalar  m: tel (Greenfield) 

 Russia  Rusal, Salomon Enterprise  KAP; bauxite mine 

 Croatia  Agrokor  Stampa 

 Serbia  Delta  Delta City shopping center (Greenfield) 

 Belgium  Royal  Royal Montenegro 

 U.S.A.  Go Daddy; Hilton  Web domain, Montenegro Hotel 

 Slovenia  HIT Nova Gorica  Hotel Mistral 

 Switzerland  BT International  4th  November 

 Austria  Erste, Hypo Alpe Adria Group  Bank (greenfield) 

 England  Bappler and Jacobson  Hotel Avala 

 Spain  Fresse  Energy (windmills) (Greenfield) 
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The tax system 
 

Income tax rate 9% 

 Tax rate 9% 

The rate of value added tax 17% and 7% 

 
 

 DESCRIPTION  2009  2010 

 Income tax  12%  9% 
 Non-taxable part of income (monthly)  € 70  € 0 
 Total contributions paid by employer  14.5%  9.80% 

 Total contributions paid by employees  17.5%  24.0% 
 Total contributions for compulsory pension insurance  20.5%  20.5% 
 Total contributions for compulsory health insurance  10.5%  12.3% 

 Total contributions for unemployment insurance  1.0%  1.0% 
 Total contributions for compulsory social insurance  32.0%  33.8% 

 

 
                Source: National Ministry of Finance 
 

 
               Source: National Ministry of Finance 
 
Low inflation rate in last six years in Montenegro is the factor of macroeconomic stability. 
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           Source: Monstat                                                      
 

Industry 
 
Montenegro has at its disposal the capacities for the production of 400,000 tons of raw steel, 
800,000 tons of red bauxite, 280,000 tons of alumina, 120,000 tons of aluminum, 45 to 50.000 tons 
of sea salt, 2,000,000 tons of brown – lignite coal and 250,000 tons of brown coal. 12 of 26 types 
of mineral raw materials are exploited, four of them are exploited occasionally or in a specific 
period, while 10 of them have not been used.  Supplies of coal, 200 million tons, representing a 
significant energy potential. 
 

 The process of privatization and restructuring of the economy is in the final stage, over 
90% of the economy was privatized;  

 In the last five years, industrial production has not recorded significant growth;  

 The dominant sector is the manufacturing industry which makes 62.6% of the whole 
domestic industry, then electricity production 33.5% and mining and quarrying 3.9%.  

 The production of basic metals, food products, beverages, tobacco and chemical 
industries make the largest share of manufacturing industry.  
 
 
 
 
 

Structural changes in some industrial areas of Montenegro, 2000-2009  (in%) 

 2000 2006 2009 

Manufacture of basic metals 
Electricity 

Production of food  products and beverages 
Manufacture of chemicals and chemical production. 

Production.  Other nonmetal products.  minerals 
Mining of coal, lignite 

Wood processing and production.  Wood 
Mining of metal ores 

37.6 
24.6 
7.1 
1.9 
6.5 
2.8 
3.6 
3.4 

42.1 
23.8 
7.3 
4.3 
6.1 
2.4 
2.2 
3.1 

28.0 
33.5 
11.9 
8.7 
5.2 
2.2 
1.6 
0.4 

 Source: Monstat                                                      
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Energetic 
 
Having in mind that Montenegro has to import 1/3 of total energy consumption, the energy sector 
represents one of the strategic areas of the further development.   
 
The total installed capacities of the power plants in Montenegro are 868 MGW.   
 

 
 

Montenegro still has no alternative sources of energy. Strategic goals of the energy sector 
development are defined in the Energy Development Strategy of Montenegro by 2025, where the 
construction of new capacities based on hydro and thermal installations has been planned, 
including small hydro power plants, and other renewable and alternative energy sources.  

 
Agriculture 
 
Agriculture is one of the strategic areas of development in Montenegro. Fertile and unpolluted land, 
naturally pure water quality represent a good basis for the development of agriculture, the 
production of meat, milk and products of milk, honey, fish, vegetables, fruits, high quality wines and 
mineral water.  Participation of agricultural products in total exports ranged, in the period 2004 - 
2009 from 11.1% to 15.1%, while the total imports of agricultural products participate with 15.1% to 
24.1%.  
 

 
            Source: Monstat                                                      
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                     Source: Monstat                                                      

 
                 Source: Monstat                                                      
 

 
Forestry 
 
Forests in Montenegro occupy an area of about 621 thousand ha, which is 45% of its total area.  
Together with bare land occupy an area of 743 thousand hectares or 53.8%. 
 
 

  Ha 

 State forests and forest lands  500 041 

 Agricultural of forests and forest land  347 581 

 High forests  212 261 

 Offspring trees  39 721 

 Macchia shrubs and  46 571 

 Area for afforestation  49 571 

 Protective forests  66 283 

 Callow  73 220 

 Barren land  36 847 

 Other land  36 373 

 National Parks  12 957 

 High forests  6178 

 Offspring trees  1350 

 Shrubs  4929 

 Private forests  243 568 
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 High forests  39 418 

 Offspring trees  88 736 

 Shrubs  101 033 

 Macchia  14 381 

 In total  743 609 

 
The lumber mass supplies in Montenegro amount to 72 million m³ of which 41% are conifers and 
deciduous trees 59%. Annual production of forest assortments varies between 216 to 326 
thousand m 3.  
 

Construction industry 
 
In recent years, the construction activity in Montenegro has been one of the main economic 
activities, whose production process involves a number of other related activities.  
 
The construction industry employs over 10,000 workers, trained to design, carry out building, crafts 
and final works.  
 

Participation of construction industry in percentages  according to different parameters in 2009: 

In export 7.2% 

In total GAV 6.5% 

The total number of employees 5.7% 

Source: Monstat                                                      
 
The building material industry includes: marble and stone quarrying, cutting, shaping and 
processing, production of lime, gypsum, concrete and other products.  
 

Transportation  
 
 Road network length 7314 km (4927 km asphalt)  
 Railway track length 250 km (169 km electrified) 
 International airports: Podgorica and Tivat  
 Ports: Bar, Kotor, Risan and Zelenika 

          
Source: Monstat                                                                                                 Source: Monstat                                                      
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Trade 
  
Trade has the irreplaceable role in the process of creating market economy and holds an important 
place in the overall economy of Montenegro.  
 
Share of trading in 2009 in % 

In total GAV 12.0 % 

The total number of employees 20.7 % 

Source: Monstat                                                                                            
 

Tourism 
  
Montenegro is a very attractive tourist destination with excellent opportunities for the development 
of the summer, winter, mountain, river, lake, sports and recreation, hunting, religious and congress 
tourism. In 2009, the total of 1.2 million tourists stayed in Montenegro, generating over 7.5 million 
overnights. Compared with 2008, the number of tourists was higher by 0.1% and the number of 
overnights lower by 6.1%.  
 

 

  
          Source: Monstat                                                                                            
 

Financial Services 
  
In the financial services sector of Montenegro, in the transition years, the significant changes have 
been made. The financial system is stable, while the offer at the financial services market has 
been expanded to new participants - investment and voluntary pension funds.  
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In 2009, the number of providers of financial services in Montenegro  

 Commercial banks 11 

 Insurance Companies 10 

 Stock market 1 

 Brokerage - dealer companies 21 

 Voluntary pension funds 1 

 Mutual Funds 7 

 
8 majority-foreign-owned banks  
3 majority domestic-owned banks 
 
The banking system is developed and under the supervision of the Central Bank of Montenegro. 
The market is dominated by the banks with foreign capital.  
 

Foreign trade exchange 
 
Since 2004, when Montenegro started its independent foreign trade and customs policy, the trade 
exchange is constantly growing, except for the 2009. 
 
By signing the CEFTA 2006 Agreement, the participation of the CEFTA region gradually increased 
in total trade of Montenegro. The share of CEFTA countries in the total trade of goods increased 
from 35.3% in 2006 to 46.82% in 2008. In January - July 2010, the CEFTA countries accounted for 
40.2% of the total exchange of Montenegro, slightly less than the EU countries, of which 41% in 
exports and 40.1% in imports. 
 

 
Source: Monstat                                                                                            
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Source: Monstat                                                                                            
 

 
 
 
 
 

Goods exchange of Montenegro with CEFTA parties 
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Source: Monstat                                                                                            
 
 
Trade Exchange of Montenegro in mill. €  
 

 
                        Source: Monstat                                                                                            

 
 
                              Source: Monstat                                                                                            

 
 

LAWS, 

RIGHTS 

AND 

REGUL

ATION  

 

To read the 
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laws, please follow the links below 

Foreign Investment Law 
Law on Corporate Profit Tax  
Law on Strategic Environmental Assessment  
Law on Energy Efficiency  
Law on Contribution for Compulsory Social Insurance  
Law on Environment  
Law on Spatial Development and Construction 
Participation of the private sector for the delivery of the public services  
 

INVESTMENT IN INDUSTRY 

 

1. FEP (ELECTRODE FACTORY PLUZINE) 

 
The construction of EFP began in 1982, while the production started on 13 July 1986. The main 
activity of the factory is the manufacture of consumables for welding: solid welding wire; cored wire 
electrode; coated electrodes for welding low-alloy and high-alloy steel; electrodes for welding 
casting pig and cast iron; special electrodes for welding prochrome steel; production of 
construction nails; manufacturing of wire for couplings and joints. The designed capacity of EFP is 
approximately 5,000 tons, of which 3,000t of coated electrodes, 1,500 t of solid electrodes and 500 
tonnes of other materials. The EFP produces about 60 types of electrodes and in several 
dimensions. The technological lines and equipment are in good condition despite the fact that the 
equipment of specific technological lines is old, and that there is a lack of spare parts due to the 
lack of funds for their procurement. 
 
The following was introduced: quality standard ISO 9001:2000; CE - mark and certificates of test of 
the world renowned classification companies such as GL, LR, ABS, MRS, DNV, TUV, DB, JRM, 
and ZJZ. 
 
The usable area of the factory amounts to 9,132 m2 and its estimated value is € 3,132,673. Of the 
total usable area, the production hall includes 7365 m2. The total value of equipment, tools and 
spare parts is € 2,534,671.80. 
 
The EFP is an export-oriented company, and 80% of its production is sold mainly in the former 
Yugoslav countries. Currently, the factory employs 174 workers, and its ownership structure is as 
follows: 
 
 
 
 
 

Investment Development Fund (The State) 34.6554 % 

TREND 11.8189 % 

../Local%20Settings/Temporary%20Internet%20Files/Content.Outlook/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.Outlook/AS3IHUW8/MONTENEGRO%20INVESTMENT%20OPPORTUNITIES%20GUIDE%20FINAL.docx
../Local%20Settings/Temporary%20Internet%20Files/Content.Outlook/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.Outlook/AS3IHUW8/MONTENEGRO%20INVESTMENT%20OPPORTUNITIES%20GUIDE%20FINAL.docx
../Local%20Settings/Temporary%20Internet%20Files/Content.Outlook/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.Outlook/AS3IHUW8/MONTENEGRO%20INVESTMENT%20OPPORTUNITIES%20GUIDE%20FINAL.docx
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Hempton Corp. LTD 5.2060 % 

Cosmos LTD 4.3246 % 

Other natural and legal persons 43.9951 % 

 
The total number of shares of the Company is 308.489, the nominal value of a share is € 25.5646, 
with an equity of € 7,886,398. 
 
The factory has all the essential prerequisites for the production, including qualified work force, 
capital and infrastructure. The factory production program includes: 
 

 Covered electrodes for E welding;  

 Electrodes for gouging and cutting;  

 Electrodes for cast iron welding;  

 Wire for welding in the CO2 gas protection;  

 Wires for arc welding;  

 Wires for TIG welding;  

 Stuffed welding and surfacing wire;  

 Wires for gas welding;  

 Wires for making clamps;  

 Construction nails. 
 
The conditions in which the business operated were analyzed the following was concluded: 
 

 The demand for EFP products exists, unabated in volume compared to the previous years;  

 In a very short period of time monthly sales can be achieved in the market of Serbia in the 
amount of approximately 120 tones, and in the market of Montenegro and other Republics of 
former Yugoslavia, in the amount of approximately 50 t per month, the value amounting to 
approximately € 300,000.00 per month. 
 
 

2. ŽELJEZARA NIKŠIĆ 

 

Željezara Nikšić (ŽN) is located in Niksic, Montenegro, and was designed and equipped with the 

goal of producing construction steel for the Yugoslav military program and other Yugoslav 

engineering companies. The construction of the factory was completed in 1957, with modernized 

electric arc furnaces ("EAP") and a dust removal system that was built in the late seventies. A 

combined rolling mill was built in 1982, and the facility for cold rolling wire was opened in 1992. In 

2010 the electric arc furnace was replaced with a new one with a higher level of productivity. Also, 

a new dust collection system was built to achieve the level of environmental protection in 

accordance with EU standards, as well as a wastewater treatment system. 

1987 was the year with the highest level of production, when more than 290 000 tons of over 200 

different types of steel were produced. Most of this production was high-quality steel. 
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ŽN is a steel mill whose production is based on electric arc furnaces to produce steel products. 

The plant is different from most regional ironworks for its significant processing capabilities, which 

are particularly suitable for the production of quality steel. ŽN also possesses all the necessary 

machinery for the production of concrete iron which has been successfully done for many years. 

The production capacity of the Ironworks is about 360,000 tons of crude steel per year 

(installed one 400,000 tons). 

The plant consists of: 

• scrap dump;  
• smelter with foundries;  

• foundries for the production of ingots;  
• rolling mills for producing wrought iron;  

• open wire rolling plant, and  
• department for cold drawing. 

Ancillary sections of the plant include workshops, boiler room, facility for oxygen/nitrogen (which 

was set into operation under a contract with Messer), a plant for electricity distribution, storage for 

propane and butane, acetylene production, water treatment and air compressors. 

The main products of the Company include carbon, low alloy steel and high alloy steel. 

The awarded certificates: ISO 9001:1994/EN 9001:1994 and 9001:2000/EN ISO 9001:2000, EN, 

DIN, SAE, GOST, ASTM, AISI, BS, UNI, AFNOR and JUS ISO 9001:1994, 

Individual Products 

Concrete Iron 

ŽN has traditionally sold its products made of concrete iron almost entirely in Montenegro and in 

Serbia and these country will continue to make up the primary market of concrete iron of the 

Ironworks. In the past the Ironworks used to be the only local supplier of concrete iron in 

Montenegro. The recent acquisition of tempcore equipment makes it possible for the Ironworks for 

the first time to produce concrete iron whose quality corresponds to the EU quality standards 

thereby opening up other markets. 

Quality Steel 

In the nineties the ŽN lost its best customer for quality steel, which was the former Yugoslav Army. 

In 2007, ŽN began establishing relationships with new clients from Western Europe, including Italy 

and Germany (the primary markets of Western Europe for high-quality steel, which is a 

consequence of the domination of these countries in the production of automobile and engineering 

industries), as well as Switzerland, the Great Britain and Austria. There is limited demand for 

quality steel in the Balkans. 



Montenegro Investment Opportunities Guide 

………………………………………………………………………………………………………………............. 

 

From the second half of 2008, the market for high-quality steel in Western Europe has been hit by 

the global economic crisis. 

Investment 

The estimated investment for a complete modernization of the capacity is between 20 and 30 

million Euros, to install a new permanent machine drain, vacuum surge of gas and furnace with a 

shovel. 

 
Web site: www.znksteel.com  
 
 

3. BUSINESS ZONES 

 

Model of business zones organization 

The main goal of the project is the establishment of industrial, business or entrepreneurial zones 

located in towns which ensure more favourable conditions for development.  

Concept of business zones 

The business zone is a limited area within which a certain economic activity is carried out. 

Business zones are a form of entrepreneurial infrastructure which represents a developed area in 

construction terms, fully equipped with utility infrastructure, intended for a coordinated and planned 

use by a large number of companies and entrepreneurs, where the coordinated and planned 

approach enables a joint use of space, utility, administrative, financial, technical and other 

services, thus achieving lower operating costs. It is a part of the urban area intended primarily for 

industrial production, in which a considerable number of facilities were built. Industrial facilities 

frequently have a common infrastructure (railway, roads, pipeline, wiring, water supply, sewage, 

telecommunication, etc). Accordingly, the business zone is not a functional, but a spatial concept. 

They may appear spontaneously, but most frequently it is done by planning measures. Prospective 

beneficiaries of the business zone should have more favourable work conditions, primarily as a 

result of resolved infrastructural problems (traffic, utility, energy and communication infrastructure), 

reduced costs in respect of the lease price of business premises and lower administrative costs 

(common services). It is also possible to offer other time-limited benefits so that the business could 

develop and survive, which should be primarily decided by the local authorities.  

The business zone is made of real property (land, buildings and other immovables located in a 

certain place) as well as the rights and obligations related to the real property (ownership, right of 

use). The business zones could be defined as a planned or organized part of land divided by 

transport networks, with or without built structures or lots suitable for industrial activities.  

The zone where the economic activity in the final stage is to be carried out should be equipped by: 

 Energy infrastructure (substations, public lighting, electrical connectors, etc.) 

http://www.znksteel.com/
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 Utility infrastructure (water supply installations, sewage system in the zone and the connection 

to external installations) 

 Traffic infrastructure (access roads and roads in the zone) 

 Telephone connections 

Advantages of business zones 

Prospective beneficiaries of the business zone will have more favourable work conditions in terms 

of reduced costs and resolved infrastructural problems. Companies from all industries could use 

the zone area, which would improve the business climate and lead to new jobs.  

 

Possible business incentives offered by the zone: 

 Developed infrastructural land with all permits; 

 Lower lease prices of business premises; 

 Reduced administrative costs; 

 Integrating complementary business activities; 

 Other business incentives. 

Moreover, other advantages offered by the establishment of business zones are: promotion of 

desirable economic branches and employment on the national level, creation of the possibility of 

even regional development by encouraging production and employment in less developed places, 

introduction of diversity in the economic base as well as the improvement of quality and 

productivity, stimulation of establishment of companies in a certain area by reducing capital costs 

and easier initiation of production, introduction of market principles while investing in public 

infrastructure and more efficient use of resources by creating business zones in the vicinity of 

larger industrial enterprises.  

Benefits offered by business zones. 

Analyses have shown that the benefits from business zones are multiple, both for business zone 

beneficiaries and the country and its economic growth and development. 

Benefits for zone beneficiaries: 

 Faster and cheaper access to the land intended for economic activity, 

 Possibility of further economic and spatial development of the company, 

 Cheaper business operations, 

 Availability of other staff employed in the business zone, 

 Availability of different business services,  

 Availability of the support of the environment and other support instruments, 

 Possibility of faster investment, use of common infrastructure, 

 Developed infrastructure and better work conditions, 

 Use of synergy effects of integrating companies in the zone, 
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 Increased opportunities for the establishment of  new business contacts, 

 Cheaper or free of charge promotion of companies within the promotion of the business zone. 

 

Who can be the zone beneficiaries? 

The beneficiaries of the zone will be small and medium-sized enterprises engaged in light industry 

which does not pollute the environment. This includes a series of industrial branches whose 

production is based on the means of consumption (food, textile, tobacco industry, furniture 

industry, electronic industry and the finishing and assembling of final products). The business 

operations engaged in the production of goods and finishing and assembling tasks will have a 

priority. Storage of goods and raw materials may be permitted, but to a limited extent and type. 

The essential requirements the companies should meet are the establishment of the branch office 

in Montenegro and private ownership.  

Advantages of the establishment of production capacities in Montenegro 

The beneficiaries of the zone may make use of incentives on the state and local level. 

1. Existing tax relief on the state level 

 

A) exemption from the income tax payment  

 

 A newly-established legal entity in economically underdeveloped municipalities which performs 

production activity is exempted from paying income tax for the first three years following the 

beginning of business operations, on the income generated by performing the business activity in 

the underdeveloped municipality. 

 

 A tax payer who makes a profit in a newly established business unit which performs production 

activity in underdeveloped municipalities is reduced the income tax for three years proportionate to 

the share of the profit thus generated in the total profit of the tax payer. 

 

B) Tax relief for the employment of the following categories of persons: 

 

 Persons with disabilities (disabled workers, categorized youth and other disabled persons); 

 

 Persons of at least 50 years of age; 

 

 Persons who are registered on the records of the Employment Agency of Montenegro for more 

than five years; 

 

 Persons whose work is no longer needed – persons who were made redundant in companies 

which are being privatized in accordance with the programme of the Government of Montenegro 
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and who, under the agreement on takeover, transfer to work for another employer or are registered 

at the Employment Agency; 

 

 The unemployed persons with over 25 years of pensionable service, who receive the 

unemployment benefit.  

In this case, the employer does not pay: 

 Contributions for mandatory social security (pension and disability insurance contribution of 

5.5%, health insurance contribution of 3.8%, unemployment insurance contribution of 0.5%, 

contribution to the Labour Fund of 0.2%) which are assumed by the Government of Montenegro. 

 

 The surtax of 15.0% (for the areas of the Municipalities of Cetinje and Podgorica) and 13.0% for 

other municipalities. 

The following is paid from the employee‘s income: 

 Tax of 9.0%; 

 

 Pension and disability insurance contribution at the rate of 15.0%; 

 

 Health insurance contribution at the rate of 8.5%; 

 

 Unemployment insurance contribution at the rate of 0.5% 

 

 Total contributions  - 24.0% 

The calculation base for contributions is the annual gross earnings of the employee. The annual 

gross earnings are the net earnings of the employee increased by the contributions for mandatory 

social security and the accrued tax on the earnings of the employee determined by the Law on 

Personal Income Tax (Official Gazette of Montenegro, No. 65/01, 37/04 and 78/06). The employer 

pays the taxes and contributions when giving the net pay to the employee.  

2. Incentives on the local level 

 

 Incentives regarding payment of utility and other fees 

 Favourable lease/purchase price of premises for business zones; 

 Possibility to define a favourable model of private-public partnership; 

 Infrastructural equipment in areas where it is lacking. 

Note: incentives on the local level are already incorporated in relevant tax legal acts and 

bylaws. It is necessary to negotiate the anticipated incentives on the local level with the 

representatives of the municipality the zone is owned by. 

Establishment of the business zone 
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The establishment of a business zone implies the following obligations of the local self-

government, or the owners of the area covered by the zone: 

 Adoption of the Rule book on the establishment of criteria and procedures for granting the lease 

of the zone area. 

 

 Adoption of the Rule book on the manner of use of the zone area. 

 

 Development of a standard agreement on the relationships between the operator and the zone 

beneficiary. 

 

Greenfield Investments 
 
The establishment of new business zones is considered to fall under potential greenfield 
investments. Each municipality has specific individual potentials that can be used. 
 
Andrijevica 
 
In its detailed town plan, the Municipality identified the business zone of "Most Bandovic", planned 
for the performance of manufacturing and service activities. The zone is located near the main 
road Andrijevica - Berane and includes some built offices, manufacturing plants and the necessary 
infrastructure. The facilities are not in operation at the moment. 
 
Berane 
  
In its detailed town plan, the Municipality identified the business zone of "Rudeš" covering an area 
of approximately 100 ha, including green areas and roads. Some manufacturing activities are 
carried out in the zone on about 40 hectares, while about 24 ha still remains unused. This area 
was once used by the Pulp and Paper Factory. The zone is fully equipped with the necessary 
infrastructure (water, electricity, access roads, fecal sewerage), but there is no wastewater 
treatment plant. The zone is managed by the Municipality. 
 
Bijelo Polje 
  
The Municipality previously established an industrial zone in the period of construction of large 
industrial facilities on an expropriated land area of about 255 hectares. According to the detailed 
town plan, an area of 55.6 hectares is planned for industrial production, of 55.4 hectares for the 
transport and road surfaces, and 44.2 hectares for small businesses and operations. 
 
 
 
Kolašin 
  
In its General Town Plan, the Municipality envisioned an industrial zone at the site of "Bakovići" 
covering an area of 30 hectares, where a business zone can be established. The site is equipped 
with the necessary infrastructure (water, electricity) and is located along the main road Kolasin - 
Mojkovac, only 3 km away from the city center. 
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Mojkovac 
 
Several city areas can be organized as business zones: the former wood processing plant 
"Vukman Kruščić‖; the former mines "Brskovo"; the zone in Ambarine where the sawmill is located 
as well, etc. It is intended, under the spatial zoning plan which is currently under preparation, to 
turn some areas into future business zones. The free zones which will be recognized in the 
planning documents as the business zones include: a business center at the bus station in the 
downtown area; ''Mojkovac Travel  Gate'' covering an area of approximately 5 hectares; 
commercial industrial buildings on the site of ―Feratovo polje'' in Podbišće, of approximately 1.5 
hectares, the business zone at the railway bridge towards the Biograd Lake in Podbišće, covering 
an area of approximately 1.5 hectares; the future ski center on Mount Bjelasica and future mini 
hydropower plants on Bjelovićka River and Štitarička River. 

 
Pljevlja 
 
The applicable General Town Plan, at several locations, includes: ''Monte Kod― clothes factory; the 
Thermal Power Plant complex; the store house in the Detailed Town Plan of ''Gorijevac―; the area 
reserved for a dairy and abattoirs in the Detailed Town Plan of ―Podlipa''; the area planned for a 
new pit of ''Potrlica‖; Coal Mine workshops; the area reserved for a bakery and the distribution 
center of the Joint Stock Company ''Ţitoprodukt AD''. A spatial zoning plan to define more precisely 
the areas of business zones is currently under preparation. 
 
Rožaje 
 
In the 80s, a business-industrial zone was designated by the Municipality. Five factories were built 
in this area, and many of its plants are currently not in use. The area has a solid municipal 
infrastructure and a sufficiently large surface area upon which new production facilities can be 
built. The property is owned by the State, Municipalities and natural persons.  
 
Ulcinj  

 

Within the Municipality of Ulcinj the following business zones have been planned: the industrial 

zone covering an area of 36.74 ha, without DUP, UP, LSL or developed infrastructure; Service – 

storage zone covering an area of 9 ha on the locality of Ulcinjsko Polje with the already built 

facilities for storage, production and sale; the zone of daily needs service – special services (crafts, 

technical services and fuel servicing, complementary trade and other) with an area of cca 2 ha 

along the ―Teuta‖ Boulevard on the left side toward Velika Plaza. Apart from the mentioned zones 

on the territory of the Municipality of Ulcinj, there is not an area with fully equipped infrastructure 

which would be considered as a business zone.  

 
Danilovgrad 
 
The Spatial plan of the Municipality of Danilovgrad, adopted in 2007, specifies the business zones 

as follows:  
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 Agro-production zone – land property in the vicinity of Spuz with large agro-production and 

agro-processing facilities which have already been built or are being built (farms, mills, 

fodder production facilities, slaughter houses). This zone also encompasses a narrower belt 

around the railway station of Spuz for the construction of storerooms and possibly industrial 

facilities.  

 

 Another business zone along the M-18 highway encompasses the area of 12 km in length. 

The direct access from the highway is not possible, except via the access road with 

controlled junctions. For the conservation of the corridor it is planned to build business 

facilities which are 25 m away from the edge of the road and industrial and production 

facilities and plants 60 m away from the edge of the road. In the free belt between the 

mentioned structures and the road, the service road should be constructed, as well as 

accompanying parking and green areas.  

 

 The zone which covers the area stretching from the local road Danilovgrad-Spuz to the 

Correctional Facility is 10.6 km long. The planned width of the belt of this zone is 100 m from 

the cadastral edge of the road.  

 

 The zone covering the area around the railway in Danilovgrad and the belt on the right side 

of the old highway Podgorica-Niksic, in the direction of Niksic, from Danilovgrad (the petrol 

station) to the border with the Municipality of Niksic (Glava Zete). 

 

 The business zones for tourism, sport and recreation – mountain and excursion tourism 

(Studeno, Ponikvica, Vukotica, Garac), sport and recreation (Glava Zete and golf courses 

Visko Polje). 

All business zones defined by the Spatial Plan are mainly equipped with all necessary 

infrastructure.  

 
 

Podgorica  
 
According to the Decision on Disposal of Construction Land in 2011, the following business zones 

are envisaged in the capital:  

  

 

No. Zone title Area (m2) 

1. Urban project ’’Storage and services - Cijevna’’ Block 15 28.435 

2. DUP ’’Service-storage zone with the shunting station’’ 252.912 

3. DUP ’’Agro-industrial zone’’ 177.434 

4. DUP ’’Service-storage zone along the railway – the Fire Station’’ 3.298 
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5. DUP ’’Zone of central activities – Cetinjski put – Zone B’’ 5.255 

6. DUP ’’The First May’’ 4.232 

7. DUP ’’Donja Gorica’’ 290 

8. DUP ’’Industrial zone – Aluminium Plant’’ 51.226 

9. DUP ’’Drač - passenger terminal” - Amendments 11.589 

10. DUP ’’Service-storage zone’’ – Amendments 34.744 

11. DUP ’’Konik-Stari Aerodrom’’ – Amendments 2.371 

12. DUP ’’Industrial zone A’’ – Amendments 48.344 

13. DUP ’’Drač-Nova Varoš-Zone A-subzone a3’’ 2.352 

14. DUP ’’Pobrežje-Zone G’’ – Amendments 3.285 

15. DUP ’’Business centre Kruševac-Zone B’’ (partially)  

16. Urban project ’’Nova Varoš-Block G’’ (partially)  

17. DUP ’’Pobrežje’’ – Amendments 8.630 

18. DUP ’’Block 5’’ (partially)  

19. DUP ’’Prvoborac’’ (partially)  

20. DUP ’’Block 18-19’’ (partially)  

  
Bar  
 
Four areas have been defined as business zones in the Municipality of Bar: 

 Hinterland of the Port of Bar, Novi Bar – for trade, production, industry, the business 

centre, port terminal; the area of the zone is cca 340ha and the biggest beneficiary is the 

Port of Bar; The GUP of Bar was adopted for this zone and the Detailed Urban Plan was 

adopted in 2003 and it is partly used as envisaged (port, production and trade zone). There 

are conditions to provide the infrastructure; the highway is one of the borders of the zone, 

the railway is within the scope of the zone itself, the Golubovci Airport is 40 km away and 

the centre of the town is 1 km away.  

 

 Polje – Tomba – Zaljevo – for trade, production, industry and the freight transportation 

centre; the area is cca 320 ha and is mostly in private ownership; the zone is partially built, 

but not according to development plans; the highway is one of the borders of the zone, the 

Golubovci Airport is 45 km away and the centre of the town is 3 km away. 

 

 Zaljevo – for industry and the freight-transportation centre; the area is cca 51 ha and is 

mostly in private ownership; the basic purpose of the area and facilities is for the quarry, 

concrete factory, asphalt plants, storerooms, trade, traffic; the highway is one of the borders 

of the zone, the Golubovci Airport is 45 km away and the centre of the town is 3 km away. 

 

 Bartula – for industry and production; the area is cca 7.5 ha and is mostly in private 

ownership (former company ―Primorka‖ – Bar); the GUP of Bar was adopted (former factory 

for oil, juices and pastry production); infrastructure is partially developed; the highway is 1 

km away, the Golubovci Airport is 50 km away and the centre of the town is 6 km from the 

zone; internal roads have been built and water supply services are provided, as well as 
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waste water disposal and power supply services; the owner of the zone requires the 

conversion of the land to the residential – business zone for the area of cca 4.8 ha. 

Kotor 
 
As for the Municipality of Kotor, the DUP of the 

industrial zone in Grbaljsko Polje was developed 

with a planned purpose for: production facilities, 

storage and services, infrastructural facilities and 

central activities. The business zone stretches 

parallel to the newly-projected Adriatic Highway, 

with an average width of 600 m and the length of 

about 1700 m; it is not limited on the northern 

side so it is possible to widen it. Moreover, the 

Spatial Plan of the Municipality of Kotor for the 

area of Grbalj was adopted as well as the Local 

Location Study Grbalj 1 and 2 where the following 

facilities are planned: commercial facilities, administrative facilities, warehouse-storage facilities 

and business-production facilities. 

 
Note: The process of defining the zones in other municipalities which have not timely 

provided the information is underway. 

 
 
Examples of specific business zones 

Business zone – the Port of Bar 
 
The business zone envisaged in this area is located 

in the hinterland of the Port of Bar and in Novi Bar. It 

is primarily intended for trade, production, industry, 

the business centre and the port terminal. The 

biggest beneficiary is the Port of Bar.  

The area of this business zone is cca 340 ha and the 

terrain is flat. The land and facilities are owned by the 

state, Municipality, natural and other legal entities. 

The GUP of Bar was adopted and the Detailed Urban 

Plan was adopted in 2003 and it is partly used as envisaged (port, production and trade zone).  

The infrastructure outside the zone is well developed. It includes roads, water supply system, 

waste water disposal system, gas and electrical network etc. The highway is one of the borders of 

the zone and railway is within the scope of the zone itself. The Golubovci Airport is 40 km away 

from the zone. 
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The infrastructure in the zone is partially developed and includes: roads, water supply system, 

waste water disposal system, electrical network (substation, lines) and gas. The investors show a 

great interest, particularly in the port part of the business zone.  

Business zone – Bojana Cetinje 

―Bojana‖ is a former automotive transportation company, located in Donje Polje at Cetinje . The 

area owned by this company covers the area of 24 336 m2, with the workshops of 9 456 m2 and 

the business/office premises of 1 050 m2.  

The business premises are equipped with the 

following complete infrastructure: electrical 

supply, water supply system and sewage system, 

postal installations and the atmospheric and 

underground waters disposal system. All closed 

areas have the compressor station, central 

heating on solid fuel and ventilation.  

The entire open area is paved with asphalt and the complex is completely enclosed by the 

concrete and metal fence. The closed storage area covers the area of cca 4 250 m2. Two 

storerooms with basic construction materials in the open and closed space are situated there. The 

production facility of the anodized metalware covers the area of 550 m2 with a possibility of PVC 

production – aluminium and the combination of aluminium – wood. The company owns the facility 

for washing, cutting and installation of glass covering the area of 250 m2, with a possibility of 

processing glass of various dimensions and shapes.  

The locksmith‘s workshop covers the area of 300 m2 and is used for production of balcony railings, 

gates, sunshades, eaves and other light constructions. The locksmith‘s workshop for production of 

heavy constructions covering the area of 1 000 m2 is used for production of workshops and steel 

roof constructions for different structures. The production facility for articles of stainless steel 

covers the area of 600 m2, with a possibility to produce balcony and staircase fences and other 

stainless steel articles.  

Within the company, there is a service for the sale and truck weighing of construction materials, 

measurement and control of input and output materials for its own needs and the services to third 

parties. In addition, the company owns a production facility for interior woodwork, furniture, 

interiors and parquet which covers the area of 1 500 m2.  

Within the existing capacities, there is a retail showroom for different purposes. 

 

INVESTMENT IN ENERGY 
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1. INVESTMENT IN MINING (MAOCE PROJECT – COAL MINE AND 

THERMAL POWER PLANT) 

 
The coal basin of ''Maoče'' is located in North-Eastern part of Montenegro, with an air distance of 
about 15 km from the town of Pljevlja. The Maoče Basin is located in the Neocene basin at an 
altitude of 880-980 meters in the mountain area. An average annual precipitation (snow and rain) 
amounts to 900 mm. An average annual temperature is 7°C and there are 40-50 cold days (air 
temperature below 0°C) during the year. The investors are expected to finance, open, exploit and 
perform recultivation of the coal mine ''Maoče―, and to finance, build and operate the Thermal 
Power Plant ''Maoče'', as a single business entity. 
 
 
The Project ''Maoče'' refers to the exploitation of coal, conditioned by the construction of a thermal 
power plant with an estimated capacity of 500 MW. Coal reserves in the basin of Maoče are 
geological (123 million t) and exploitation (109.9 million tons). The annual production potential is 
3,500 GWh. 
 

 
 
 
 
 
 
The Manner of Investment Realization 
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 The Government of Montenegro will award a concession for the exploitation of coal from 
the basin of Maoče and the construction of a thermal power plant of the estimated capacity of 
500 MW (2k250MW), based on the current reserves of coal and the thermal power plant life 
cycle;  

 The term of the concession contract is 45 years, with a possibility of extension in 
accordance with the law;  

 Concession fees for the exploitation of coal will be calculated as a percentage of 
revenues from the sales of electricity;  

 The proposed model of business operations is DBOMR (Design Build Operate Maintain 
Recultivate). 
 

 
Regarding the energy sector, Montenegro is characterized by the radial structure of the three 
voltages (400 kW, 220 kW and 110 kW) and connections with Kosovo (400 kW), Serbia (220 kW), 
Albania (220 kW) and Bosnia and Herzegovina (over 400 kW, 220 kW and 110 kW overhead 
power lines). The new 400 kW transmission line to Albania is in preparation. A submarine cable 
with the transmission capacity of 1,000 MW is planned between Montenegro and Italy. 
 
Web site: www.maoce.info 

 
 
 

2. INVESTMENT IN OIL AND GAS  

 
The Government of Montenegro in cooperation with Norwegian experts regulated the field of 
research and production of oil and gas. In August 2010, The Law on the Research and Production 
of Hydrocarbons was adopted (in full compliance with relevant EU directives). 
 
In 2011, a call for proposals will be announced for the research/production of oil and gas. The first 
public call for research/production of oil and gas will be important for defining the future 
development of this sector in Montenegro. 
 

http://www.maoce.info/
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Montenegro           Exploration Potential/Risk and Drilling  

Options  

Option 1 
„ Above C5 ‟ 

Option 2 
„ Above C5 ‟ 

Option 3 
„ C5 ‟ 

Option 4 
„ T2 ‟ 

Option 5 
„ Buna ‟ 

Option 6 
„ P6 ‟ 

KEY:   Reservoir,  
GIIP/STOIIP 

Exploration Risk 
High  Moderate Low 

Pleist 
1  Tcf 

Pleist 
1  Tcf 

Plio 
1 - 2  Tcf 

TD   1500m 

TD   3400m 

Pleist 
1  Tcf 

Plio 
1 - 2  Tcf 

TD   6000m 

Carb 
5  Bbbl 

TD   6000m 

Carb/Tr 
3 - 5  
Bbbl 

TD   1200m 

Carb 
2 - 3  Bbbl 

Plio 
1 - 2  Tcf 

TD   1200m 

Water Depths 
Options 1, 2, 3: 110 m 
Option 4: onshore 
Option 5: 55 m 
Option 6: 85 m 

Ol/Eoc 
2 - 3  Tcf 

Re - enter 
UK - 1 

H 

H 

L 

L / M 

H 

H L / M 

L / M 

L / M 

L / M 
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The Manner of Investment Realization 
 
Specificities pertaining to the institute of concession: 
 

 Oil company has exclusive rights of exploration and production at its own risk and cost; 

 Oil company organizes production; 

 Oil company pays a fee (royalty) to the concession grantor.  
 
For granting of the concession contract for production, it is envisaged that the concessionaire pays 
two types of concession fee to the concession grantor, as follows: fee for concession contract and 
fee for oil and gas produced. 
 
Fee for concession contract actually represents the fee by which space covered by concession is 
paid and it will be calculated on the basis of area that the concession covers. 
 
Fee for oil and gas exploited represents the fee which is calculated on the basis of oil and gas 
produced and it is related to percentage of quantity of oil and gas produced payable to the 
concession granter in a manner stimulated by a bylaw and concession contract for production. 
 
Law envisages the possibility of getting two types of concession contract: Exploration Concession 
Contract and Production Concession Contract. 
 

Exploration 
 
Exploration Concession Contract is granted for areas where the level of exploration is not sufficient 
to grant a Production Concession Contract. There are several reasons for introduction of this type 
of concession. One is to thereby increase, without state investment, the level of knowledge on 
certain areas and the other is to achieve grater promotion of the area through that type of 
speculative explorations. 
 
Specificity of the Exploration Concession Contract is that the concessionaire acquires the right to 
sell data to interested oil companies. The Exploration Concession Contract is not exclusive and 
can be granted for period of up to two years. 
 

Production 
 
The production includes the operation of extracting hydrocarbons from the reservoirs, their 
separation and the initial processing and preparation of oil or gas for the production, transportation 
and storage, gas liquefaction at the reprocessing facilities, as well as bringing the hydrocarbons 
to the terminal. 
 
Production Concession Contract is the concession contract for which great oil companies dealing 
with exploration and production of hydrocarbon are actually interested. The Produciton Concession 
Contract is granted in areas where the level of information we posses is such that we know with 
great level of reliability, what resources we dispose with and what we can expect from that 
resource through granting of a concession contract. 
 
Realization of the Concession Contract comprises the following four phases:  
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1. Exploration phase 
2. Reserves verification phase 
(Total duration of exploration phase with reserve verification phase is six years for land, and seven 
years for sea bed) 
3. Development phase 
4. Production phase 
 
(Duration of production is 20 years with the possibility of extension for half of duration of the 
production phase.) 
 
Concession System 

 The oil company has exclusive rights to the exploration and production at its own risk and cost;  

 The oil company owns the production;  

 The oil company pays fees and area rental fees to the Government;  

 The oil company pays taxes on profits;  

 The oil company owns the equipment;  

 The oil company has the right to export hydrocarbons;  

 The oil company has the right to equipment  

 

Web site: www.petroleum.me  

 

INVESTMENT IN TOURISM 

 

1. ADA BOJANA – A PEACE OF HEAVEN   

 
Montenegro is situated in Southeast Europe and has an area of 13,812 km2 with a coast about 
300 km long. Montenegro consists of three regions: southern, central and northern. The southern, 
coastal region has a beautiful coast with attractive beaches and it is of primary tourist interest. 
Major industrial activities are conducted in the central region, particularly in the capital of Podgorica 
and in the town of Niksic, which is the second largest.  
 
The location 
 
Ada Bojana is located at the most southern tip of 
Montenegro with a Mediterranean climate and an 
average of over 240 sunny days. The nearest 
international airport is located at Podgorica (85 km) - the 
Capital of Montenegro, and Tivat international Airport (l 
02 km). Some additional distances: Ulcinj (15 km), 
Cetinje (108 km) - royal capital of Montenegro -, Bar – 
Port of Bar- (39 km). 
 
The premium property, a largely unspoiled triangular 
island with its 494 hectares, flanked on two sides  by the 

http://www.petroleum.me/
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Bojana river thereby connecting directly with the Skadar Lake. It offers beautiful natural beach with 
fine shimmery-dark sand and long and long continuous vistas of beach which are unusual for the 
region, covering over 2.7km in length, and a private ocean front including an unobstructed view 
onto Adriatic Sea. One of the many qualitative attributes of the island is a constant send accretion 
from the river Bojana for the 30 to 35 meter wide and 2750 meter long sandy beach with the total 
beach area of about 75,000m2. The privacy of the islands is assured by its connection to the main 
land over one bridge on the northern arm of the Bojana River. 
 
As a nature resort, the current facilities include bungalows and one-story with 540 hotel beds and a 
caravan and tend camping area. Being operated as a nudist resort the daily occupancy for the 
hotel resort and camping had topped about 3000 quests per day during the main seasons.   

 
Infrastructure 
 
All facilities are in need of either demolition and reconstruction or comprehensive modernization. 
All utilities, including power supply, water supply must be modernized and the capacity enlarged, 
solid waste energy recovery and wastewater treatment management implemented and solar 
energy to become an additional power supply. 

 
The environment 
 
The exceptional feature of the island 
is a nature preserve with over 400 ha 
with unique species of turtles, birds 
and dolphins passing by the 
beaches, fauna and flora that 
provide opportunities to experience 
living nature within the immediate 
vicinity. The nature preserve of the 
island with its rich bio-diversity 
should be developed with 
professional management 
coordinating and maintaining the 
environment. At the same time it 
should be possible for the visitors to 
have access information about the 
island preserve and possibilities for exploring, additionally environment interpretation services 
according to international standards for the protection of nature preserves. ln this sense Ada 
Bojana offers a truly exceptional development opportunity, comparable to the best sustainable 
nature integrated resort complexes in the world.  
 
Conceptual framework 
 
The natural development of Ada Bojana demand a development concept of an exclusive hotel 
resort destination that offers all the necessary amenities and a wide range of leisure activities 
necessary for year-round operation, and facilities build in harmony with the natural surrounding 
and managed by renewed brand name international tourism operator. While the tourist master plan 
for Ada Bojana foresees a capacity of up to 2500 hotel beds within the current area design Ted for 
tourist development it is expected that the hotel resort, once developed, will be listed in the 
international hospitality industry among the top exceptional hotel resorts.       



Montenegro Investment Opportunities Guide 

………………………………………………………………………………………………………………............. 

 

 
 
 

Ownership & asset acquisition option 
 
Exclusive owner of the land is State of Montenegro. It is the intention of the government to enter 
into a 90-years lease agreement for Ada Bojana, with the right to develop and operate a unique 
selection of up-scale market resort with a range of leisure and recreational facilities. It is expected 
that the resort will be a flagship project in which the natural surrounding and leisure facilities 
coexist and complement each other. Therefore, the suggested proposal should be based on a 
proven model of high-level sustainable development. 

 

Web site: http://www.ada-bojana.info  

 

2. VALDANOS 

 

Inlet Valdanos is situated 4 km north-west from 
Ulcinj. Area of the mainland part is 346 ha (3 
580 715 m2). Valdanos beach stretches along 
north-south direction, it is 342 m long and 11m 
wide and encompasses area of 3 564 m2. In 
inlet, there is a military resort, which is not 
operating and surface of the facility is 8 767 m2.  
 
It stretches along northwest-southeast direction 
in the length of over 2 500 m between Mavrijan 
(398 m height above sea level) and Mendra 
(162 m height above sea level), which are also 
the subject-matter of the rent. Area of Mendra 
is 2 042 164 m2, area of Mavrijan is 529 610 
m2, area under olives 503 756 m2, while the 
rest is inlet Valdanos and its area is 505 185 m2. 
 
In the locality, there are around 18.000 olive trees planted, and it represents the largest preserved 
olive grove in the Mediterranean. Inlet Valdanos represents a recorded sub-marine archeological 
site, where significant submarine sites from the ancient times can be expected. Locality is very well 
known in terms of history.  
 
Objectives of renting 
 
The basic objectives of renting are as follows: 
 

 To enable the concept of construction of an exclusive hotel complex with facilites built in 
accordance with the location and which will not jeopardize the high value of natural and cultural 
landscape 

 To offer a wide range of recreational activities 

http://www.ada-bojana.info/
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 To ensure a hotel complex which will function by international five and five plus star standards  

 To consider the proposed project a model of high-level sustainable development  

 To take care of environmental protection 

 To use architecture, design and engineering by highest international standards, with style in 
accordance with natural surroundings  

 To attract the strategic investors who will invest in this locality  

 To ensure the highest revenue possible from rent. 
 
It is considered that it is necessary to develop the concept of top resort with strong wellness-spa 
offer in Vladanos, based on natural sensations of olives and olive oil, dominating the inlet, and 
abundant sources of thermal water which is suitable for medical purposes. All villas will be 
designed so as to protect the existing olive trees, and in case of need, trees will be re-planted to a 
new location and thus will be saved. An additional content should be small-scale congress tourism 
(steering committee meetings, presentations or training for top management of corporations etc.) 
and additional health care content (esthetic surgery, high-level recovery etc). 
 
One of the general project features would be strong emphasis on the eco component of the 
sustainable development principles. This primarily entails contact of the guest with nature, as well 
as care for its preservation. The settlement would be characterized by ambiance of natural 
environment as well as active life within such protected area. On the occasion of realization of 
such projects, emphasis is on the smallest possible intervention in the environment by various 
adjustments of the concepts and architecture. In addition to the abovementioned elements, 
emphasis is also placed on creation of ambiance of local architecture, ambiance of traditional 
urban units (towns) etc. 
 
 

 

3. VELIKA PLAZA – CHALLENGE OF THE LIFETIME 

 
Montenegro‘s coast offers the greatest 
economic future for the development 
of sustainable and up-scale tourism 
complexeson the whole Adriatic Coast. 
The World Travel and Tourism Council 
forecasts for Montenegro the annual 
growth in demand of 8.6% until 2016.  
 
Velika plaţa is located in the 
southernmost part of Montenegro, 
between the town of Ulcinj and the 
nature reserve and resort of Ada Bojana. The Bojana River, navigable in its total length, connects 
Velika Plaza with the Skadar Lake, one of the largest lakes in Europe and an important bird habitat 
designated as a Ramsar Site. Velika Plaza, which is 13 km long and 60-100 m wide, is an 
exceptional site on the eastern Adriatic coast offering a unique opportunity for the development of 
an exclusive large scale resort of great natural beauty, easily accessible and of good visibility. The 
development of this site is a top priority for the Government. Velika Plaza covers an area of 1,357 
ha, of which 903 ha are owned by the state of Montenegro. It is the intention of the Government to 
enter into a 90-years lease agreement for Velika Plaza, with the right to develop and operate a 
unique selection of up-scale market resorts with a range of leisure and recreational facilities. It is 
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expected that the resort will be a flagship project in which the natural surrounding and leisure 
facilities coexist and complement each other. Therefore, the suggested proposal should be based 
on a proven model of high-level sustainable development. The Government of Montenegro seeks 
to enter into a long-term lease for Velika Plaza as a whole (except for the first module) or for each 
individual Module, whichever is deemed more advantageous. This means, that the bider may 
consider a proposal for the design, construction, financing, and operation for the entire Velika 
Plaza development site or for one or several of the outlined modules in the plan. The natural 
surrounding of Velika Plaza demand a development concept of an exclusive hotel resort 
destination that offers all the necessary amenities and a wide range of leisure activities necessary 
for year-round operation, and facilities built in harmony with the natural surrounding and managed 
by renowned brand name international tourism operator(s). The Government of Montenegro 
expects that the Velika Plaza Resort Destination will be a mixed-use development that provides a 
certain uniqueness, ultimate comfort in hotels, and holiday residences, trend oriented recreational 
and sport facilities, a modern component of congress and meeting facilities, all constituting an 
enjoyable holiday, living and working environment. Bidders will be expected to use architecture, 
design and engineering in accordance with highest international standards, enabling both current 
and future generations to enjoy this unique scenery. 
 
This is one of those projects that, if properly designed and implemented, have the capacity to 
change the quality of life of people living in the region or even the whole country of Montenegro, a 
state in the heart of Europe. This is one of those projects that set the standards for others in the 
years and decades ahead. This is a project that has the potential to bring profit, but also offers a 
sound opportunity to leave a legacy for future generations. 
 
VELIKA PLAZA May be Your Challenge of a Lifetime! 
 

 
An international masterplanning competition 
 
The international masterplanning competition „Velika Plaza: A sustainable waterfront community― 
received submissions from more than 20 world renown architectual/planning companies  from 
USA, Italy, the Netherlands, Great Britain, Portugal, Spain, Australia,Russia and Norway. Ten have 
been short–listed: Van Den Oever  Zaajer (Netherlands), SSSCC+PM (Italy), Architectural 
Denver(USA), Archipelago Group (USA), Burrows Cave International(UK), Spacegroup/Arup 
(Norway), Ellerbe Becket (USA) and PRP Architects (UK). 
 
All participants offered, in an innovative way, a vision of Velika Plaza, Ada Bojana and Port Milena 
for the next 30 years, where several tourist resorts, residential and apartment settlements, 
entertainment, recreational and sports centers, educational and cultural facilities and commercial 
facilities for about 50,000 users, both tourist and residents, should be build. And all this, of course, 
should be built in harmony with the unique natural environment of sand dunes, forest and wetland 
ecosystem rich with rare plant and animal species. Special assets to energy efficiency were not 
ignored. 
 
The international jury, with representatives from the Marriott Hotel chain, Urban Land Institute, 
renown architects etc. chose, as the best proposal, the proposal of the company Van Den Over 
Zaijer & Partners, which had a special flexible and phased approach to the development of Velika 
Plaza and its surroundings, and which respected the environmental values and landscaping. All 
the other proposals which were rewarded emphasized some specifies of Velika Plaza and gave 
new ideas.   
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Web site: http://www.velikaplaza.info  

 

 

4. MAMULA ISLAND  

 
The location   
 
The fortress known as Mamula was built  on a small rocky island Lastavica, circular in shape, 
some 200 m in diameter, located at the entrance to the Boka Kotroska Bay, some 3,5 nm away 
from Herceg Novi. 
 
The island is registered in the cadastre section Radovanici, as a cadastre parcel no 3438, of the 
total area of 31,848 m2, entered in the property sheet no 215 as the property owned by the State 
of Montenegro. 
 
The fortress was built by Austrians as one of the most important fortifications protecting the 
entrance to the Boka Kotorska Bay. lt was built in 1853, and it got its name after the Austrian 
general Lazar Mamula, originating from Lika, the governor of Dalmatia to whom the construction of 
the fortress is attributed. It is interesting to note that the fortress was never put to its originally 
intended use and no cannon shot was ever fired from its walls. 
 

Due to its isolated location, during both world wars the 
fortress was used as a prison, well illustrated by the 
inscription on the black marble memorial plate placed on 
the right wall of the main entrance on 4th July 1965. 
 
The whole fortress complex is made of large, dressed 
stone cubes of equal size, placed in regular horizontal 
rows. The very location and the shape of the fortress 
follow the island configuration. The central part of the 
fortress holds a ring—like fortification consisting of a 
series of vaulted rooms with cannon holes on the outward 
wall. The roof is flat, covered in a layer of earth with a flat 

parapet. 
 
The northwest section of the fortification is cut through by a high, massive circular two—floor tower. 
In the central part of the tower there is an open, circular atrium, with a water tank placed below. 
Both floors of the tower hold a number of vaulted rooms with cannon holes on the outward side. 
 
The entry to the fortress is from the northeast side, accessible via a drawbridge bridging a rather 
wide trench. 
 
Today the Mamula Fortress is one of the largest and best preserved Austrian fortifications in the 
whole Adriatic region, of exceptional precision in its construction and of perfectly functional shape. 
The Fortress is listed as a national cultural heritage of the second category of protection under the 
Law on Protection of Cultural Heritage. The interest to revitalise the Mamula Fortress has been 
expressed at an earlier stage when certain preliminary designs have been made offering solutions 

http://www.velikaplaza.info/


Montenegro Investment Opportunities Guide 

………………………………………………………………………………………………………………............. 

 

for turning this interesting fortification into an exclusive tourism and hospitality establishment, 
complying with the heritage preservation requirements. However, the concept has not been further 
elaborated, with the fortress remaining to be unutilised to date. 
 
The platforms and plateaus of Mamula, as well as the interior of this massive fortification, offer 
possibility to develop a selection of contemporary functions, in particular those serving the needs 
and demands of upscale customers. The Mamula Fortress may be given a new, contemporary 
purpose, in compliance with the legal stipulations concerning its reconstruction and revitalisation.  
 
While developing the design documents for the fortification reconstruction, the developer needs to 
adhere to the conservation requirements it is obliged to request from the Institute for Heritage 
Protection prior to any works being undertaken. In order to come up with the proposals for the 
future use of the Mamula Fortress, before the design stage, cooperation needs to be established 
between planners and heritage experts, ensuring the observation of conservation requirements 
and the basic principle of the chosen function to suite the specific features of the site as stated in 
the State Location Study currently in progress and only then move to the development of the 
preliminary and final design proposal. 
 
The future purpose of the Mamula Fortress needs to be planned so as to preserve  and protect the 
heritage features of the site, generally implying the retention of the building shape and volume, the 
disposition and the size of openings, the roof construction, the preservation of the inscription 
placed on the facade and other features of this fortification monument to be stipulated by the 
conservation requirements. 
 
The developer is obliged to submit the design proposal compliant with the conservation 
requirements to the Institute for Heritage Protection for prior approval. 
 

Purpose 

 
The natural setting of the Lastavica Island together with the Mamula Fortress requires the concept 
of an exclusive resort, with facilities well fitted into the site and which will not endanger the heritage 
features and the values of the cultural heritage, the natural setting and the landscape, 
complementary to the development of tourism in the Kotor Cluster (―Tourist Complex‖). 
 
The whole location belongs to the Maritime zone, imposing the need to develop an urban plan 
compliant with the stipulations of the Special Purpose Spatial Plan for the Maritime Zone and the 
conservation requirements.  
 
The proposed project should constitute a model for high-level sustainable development. The resort 
is expected to be a flagship project for developments in which the natural and historical setting and 
the leisure facilities coexist and complement each other. Bidders are expected to offer the 
architecture, design and engineering compliant with the applicable laws on heritage protection and 
conservation and the highest international standards, with the style blending well with the natural 
setting, for both the current and future generations to be able to enjoy this unique landscape.  
 

Infrastructure 
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Efficient energy, with solar energy as an alternative energy supply to be considered, and water 
supply will be necessary preconditions for a tourism development. Solid waste and wastewater 
treatment management will have to be implemented. Waste disposal and local dumpsites on the 
mainland are on the list of projects concerning the upgrading accordingly to EU   standards. 
 

 

Ownership & asset acquisition option 

The Republic of Montenegro holds the title to the real estate including all related property assets. 
Concerning the real estate, including all related assets, the Republic of Montenegro is primarily 
interested in a Public Private Partnership (PPP) Properties, related assets and real estate, owned 
by the Republic of Montenegro, will be offered always by a public announcement. 

 

 

5. MILITARY COMPLEX ‘ORJENTSKI BATALJON’ KUMBOR 

 

Project description 

 
The Boka Kotorska Bay constitutes the most complex and at the same time the most attractive 
morphological unit at the Montenegrin Coast, consisting of four smaller interconnected bays — 
Herceg Novi, Tivat, Risan and Kotor bays.  
 
The Boka Kotorska Bay is located in the southeast Adriatic nestled between the mounts of Orjen 
and Lovcen. This natural pearl, being at the same time the largest bay on the whole Adriatic, is 
placed among thirty most beautiful bays of the world; due to its exceptional features it is the most 
thrilling part of the whole Montenegrin Coast.  
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It is 30 km long, some 1500 m wide at its mouth, while the total length of its shores is 106 km. Total 
water surface area is 87 km2, with the greatest sea depth exceeding 60. lt embraces several islets 
with interesting fortifications and sacral buildings. 
 
At the very entrance there is the isle of Lastavica, known also as Kumbor, named so after the 
Austro-Hungarian fortress located there, the St Marko‘s, otherwise known as Stradioti and Our 
Lady of Grace with the old cloister in the Tivat Bay, while deeper inside the bay, in front of Perast 
there are two islets, one natural, St Georges named after the monastery of the same name located 
there, and the other man—made, Our Lady of the Rock, named after the church of the same name 
standing there. 
 
Thanks to its suitable geomorphologic and geographic features, the area of the Boka Kotorska Bay 
was inhabited already in prehistoric times, while first written documents date back to ancient 
historians and geographers. The several millennia long human existence in this limited space left 
numerous traces embodied in settlements and towns formed along a narrow coastal strip 
preserving great heritage — archaeological sites, profane buildings, churches, monasteries and 
fortresses whose historic, architectural, artistic, ambience, and other values were created over 
early Middle Ages, Renaissance and Baroque, testify of a high degree of cultural development of 
this exceptional area. The urban area of Herceg Novi stands out for its multitude of monuments 
and specific development, with its medieval fortresses and Savina monastery from 15th to 18th  
century, then the urban area of Perast, with its baroque palaces and the two sacral monuments on 
the two isles - St. George‘s monastery and baroque church of Our Lady of the Rock, with its 
interior decorated with the pictures of Tripo Kokolja, the best known baroque painter originating 
from these areas and the urban unit of Kotor encircled with magnificent ramparts, with its winding 
narrow streets and irregular shaped little squares with churches and palaces built  on a small rocky 
island Lastavica, circular in shape, some 200 m in diameter, located at the entrance to the Boka 
Kotroska in Romanesque, Gothic, Renaissance and Baroque styles, among which the Romanic 
cathedral of S, Tryphon from 1166 and the church of St. Lucas from 1195 stand out for their 
architectural and artistic features. 
 
Well preserved architectural heritage and the appealing natural environment led to the inscription 
of the part of the Boka Kotorska Bay, from the Bay of Kotor to the Verige strait, as a World Heritage 
Site. 
 
The place of Kumbor, whose name originates from the Italian word combargo - suburbs, is located 
at the shores of Boka Kotorska Bay, some 3,5 nm away from Herceg Novi. 
Precisely, it is positioned at the Kumbor strait connecting the Herceg Novi and Tivat bays. Today 
Kumbor is known as a tourist resort belonging to Herceg Novi Riviera. 
Along- the local road following the shoreline there is many a small beach and good restaurants on 
the very seafront. At the southernmost part of the Kumbor strait, at a relatively short waterway 

distance from the open seas, and at the same time 
well protected by the Lustica peninsula, there is the 
site of the military barracks "Orjenski bataljon".  
This site with former barracks complex covers the 
total area 241,695 m2, with 90 buildings with the 
gross area of 62,782 m2.  
 
This property is registered in the Property Sheet 111 
KO Kumbor, as a cadastre parcel no. 674, registered 
to the state Montenegro. as the sole owner. This 
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parcel bears the encumbrance as "Morsko Dobro" (belonging to the Maritime Zone).  
 
There is infrastructure available on site, with functioning power supply grid, water and sewage 
network. At the very centre of the site, close to the main road within the complex, there is a smaller 
one—nave church registered with the Institute for Monument Protection. The site is well connected 
with airports in Tivat, Dubrovnik and Podgorica. 

 

Purpose 

 
Thanks to its well preserved natural environment, the location of Kumbor military barracks offers 
extraordinary opportunities for the development of one of the most attractive resorts in the whole 
Adriatic  
 
The natural surrounding of Boka Kotroska and Kumbor strait impose the development concept of 
an exclusive hotel resort, to be built in harmony with the natural surrounding without jeopardizing 
the value of the natural and landscape, offering at the same time a wide range of leisure activities.  
 
The proposed project should constitute a model for high-level sustainable development. The resort 
is expected to be a flagship project for developments in which the natural setting and the leisure 
facilities coexist and complement each other. Bidders are expected to offer the architecture, design 
and engineering compliant with the applicable laws and the highest international standards, with 
the style blending well with the natural setting, for both the current and future generations to be 
able to enjoy this unique landscape.  
 

Financial Requirements 

 
The Tenant shall pay part of the annual rent based on the turnover, although a minimum 
guaranteed rent will also be stipulated. The amount, the deadlines and the structure of the rent 
proposed by the Tenant will be an important criterion for Bid evaluation. 
 
The Tenant will be requested to submit the investment plan for the period of 36 months and the 
amount of intended investment will be an important criterion for Bid evaluation. 
 
A long term Lease Contract will be signed with the successful Bidder, of such duration so as to 
enable the profitability of the investment for the Tenant. 
 

6. MILITARY COMPLEX ``MEDITERAN`` ŽABLJAK 

 
Military resort ―Mediteran‖ is situated in Ţabljak, on the altitude of 1,456 m above the sea in the 
most attractive zone of the National Park "Durmitor". This area is included in the Spatial Plan for 
the Area of Specific Purposes for the National Park »Durmitor«. The resort ―Mediteran‖ is located 
in the settlement Otoka, in the direct vicinity of the road that leads from Ţabljak to the Black Lake, 
on a mild slope, about 2 km from Ţabljak. This is the most attractive location which has so far been 
used as a military resort. Black Lake, which is about 200 m away from the resort, with the 
mountain massifs and tall conifers in its surrounding is one of the most beautiful landscapes in 
Europe. 
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In the vicinity of the location there is a ski jumping hill which used to be operational fifty years ago. 
It is a record of the skiing tradition of this region.   
 
Military resort ―Mediteran‖ is a unit the intended purpose of which is relaxation. It comprises a 
restaurant, bungalows for accommodation, boiler room and a small parking lot. The location can be 
accessed by asphalt road. Bank, Post Office, open market, shops and other facilities are in the 
immediate vicinity of the resort. 
 
Military resort ―Mediteran‖ in Ţabljak covers the land of the surface of 13,951 m2. Within this resort 
there are 26 buildings with the overall gross surface of 1,040 m2 and the basic purpose of 
providing tourism services. The overall capacity of the resort is 66 beds.  
 
The property is registered as the cadastral lot 2235, of the overall surface of 13,951 m2, out of 
which 971 m2 of construction buildings, registered in the Deed of Title No 1113 Cadastral 
Municipality Ţabljak, as the state property of Montenegro 1/1. There are no encumbrances or 
restrictions registered on the property. 
 
The estimated value of the property (land and buildings) amounts to 2,581,898.14 euro. 
 
There are 26 buildings of building construction constructed on the location. Their overall surface is 
971 m2. The procedure of construction was implemented in harmony with military regulations that 
apply to the buildings of significance for defense, without any obligation to settle any fees for 
development of construction land and other fees that are regulated by the enactments of the public 
administration bodies and local self-government bodies.  
 
Considering the above, the investor will be obliged to settle all the fees required in the 
procedure of developing new buildings, without any possibility of exemptions or reduction 
on the basis of the existing buildings on the location. 
 
Following buildings are constructed on the location: reception with a restaurant, boiler room, 
auxiliary building and 23 independent multi-bed bungalows with bathrooms built in the mountain 
style of the individual capacity of 2 – 4 beds. 
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The reception and restaurant building is of a classic concrete type, of the surface of 226 m2. 
Accommodation facilities are independent rooms – bungalows, which are organized as multi bed 
rooms with bathrooms. They are built in mountain style, with the average floor surface of a 
bungalow amounting to about 25 m2. The total floor surface of the bungalows is 574 m2. The 
auxiliary building has the floor surface of 53 m2 and the boiler room the surface of 118 m2 with the 
coal storage.   
 
The overall floor surface of the buildings in this location is 971 m2. 
 
1) Thermal equipment 
 
The boiler room in the location uses solid fuel. It is of the surface of 118 m2 with the coal storage, 
one built-in water heating boiler of the capacity of 400 KW. The buildings in the location have the 
central heating, but the reconstruction of this installation is required.  
 
2) Water supply installations 
 
External distribution network for both cold and hot water is on a satisfactory level. The resort gets 
water from the connection to the town water supply system.  
 
3) Sewage  
 
The resort has a sewage network and waste waters are discharged into a constructed septic pit.  
 
4) Electric installations  
 
The resort gets the electricity from the low-voltage line on wooden pillars from the substation in the 
vicinity of the hotel "Durmitor", which is about 500 m long. There is no external lighting in the 
resort, and no diesel generator has been built in. There is no TT installation in the buildings and no 
public address system installation. 
 

 

7. GOLF 

 
Introduction 

In December 2009, the Consortium composed of Hurdzan Fry Environmental Golf Design Inc. and 

Golf Project doo, in the procedure of public procurement, was awarded a contract for the 

development of the Strategy for Golf Development in Montenegro by the Ministry of Sustainable 

Development and Tourism. In 2011, the Strategy was adopted by the Government of Montenegro, 

and the document hereby became an official strategy with the guidelines for successful 

development of golf in Montenegro.  

The main goals aimed to be achieved were:  

I. Make the golf available to all Montenegrin citizens in all regions. 

II. Enable Montenegro to become a high-end international golf destination. 

III. Use golf as a method for encouraging the tourism development in the country. 
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IV. Achieve the stated goals preserving the natural environment so that natural beauties of 

Montenegro are used and not degraded. 

The development of the Montenegrin Investment Golf Guide is underway. It is a document which 

will provide information on the possibilities of investment in golf tourism, including possible 

locations for golf courses with clear instructions on procedures awaiting the investors and it 

demonstrates readiness of the Government of Montenegro to support and encourage 

developmental project of supreme quality.  

Proposed locations 

Possible locations for golf projects have been analysed according to the set of established criteria, 

including: the number of local and tourist population, land suitability and water quantity, terrain 

accessibility, infrastructure, weather conditions, length of prospective season, geological 

conditions, environment, valid planning documentation, as well as ownership property rights.  

The purpose is to place golf facilities in extraordinary locations with magnificent views, with the 

service suitable to all levels of golf players, a 30-minute drive away from the settlement and with at 

least three golf courses within a small distance from each other, particularly in tourist areas.  

The total of 68 proposed locations were analysed, out of which 25 locations were identified as the 

most suitable and they were short-listed for further analysis. Following further analyses and visits 

to the locations by Dr. Michael Hurdzan, 15 locations were selected as optimal ones for golf 

development. Currently, the investors are showing interest in five of the total number of proposed 

locations, the eight locations are newly identified ones and two of them are included by the state 

through the planning documentation. There are four more locations which could be later assessed 

as suitable but it is necessary to conduct appropriate feasibility studies for them. Those locations 

are: Ilino Brdo, Valdanos, Lustica and Brdo Spas.  

 

 
Locations which were short listed and are of no interest to investors/contractors 

1 Kotor-Zagora Champion golf course  and Learning Centre 

2 Budva-Buljarice Full size course and Learning Centre 

3 Bar-Virpazar Standard course  and Learning Centre 

4 Podgorica- Lužnica Standard course and Learning Centre 

5 Bijelo Polje- Jelah Alternative course  and Learning Centre 
6 Žabljak-Vrela Alternative course and Learning Centre 

7 Rožaje-Ruište Alternative course 

8 Plav-Skid Alternative course  and Learning Centre 
 

Locations included in the existing planning documentation 
 

9 Berane-Jelovica Alternative course 

10 Ulcinj-Velika Plaža Champion golf course 
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Locations which investors show an interest in 

 

11 Tivat-Orascom Champion golf course 

12 Ulcinj-Šasko Jezero Full size course 

13 Nikšid-Grahovo Full size course 

14 Tivat – Montepranco Full size course 

15 Danilovgrad-Viško Polje Full size course 

 

The review of the land property ownership was conducted for each proposed location. Almost all 

proposed locations have a certain level of private ownership over the land and the critical factor in 

the decision making process regarding construction of golf courses is the ownership identification 

of the land.  

Time dynamics for development of golf courses 

1. Acquisition of land and obtaining the planning and construction permits – from 12 to 18 months 

2. Construction – from 12 to 18 months 

3. Planting of grass in September for the course which will be ready for the game in July next year 

– 10 months 

Incentives to investors 

It is planned that the project is governed by the slogan ―country open for golf‖. It is essential to 

actively promote a possibility of investment in one or more proposed golf resorts.  

Two biggest obstacles for the development of golf are the availability of land and the price of the 

available land. The main support methods provided by the Government are the same ones which 

are applied in respect of development of any other business or industry. Therefore, most of the 

support by the Government should be provided through long-term arrangements related to the use 

of land which are based on subventions, loans or tax incentive measures.  

The period of high risk for investors is a three-year period which is required to plan and develop 

the golf course, when the costs are high and profits are still not made. The activities recommended 

below would have a great influence on cash flows and the investors‘ profit: 

 Grant exemption from tax payment on the imports of products during the stage of golf course 

construction; 

 Permit the golf course contractors to transfer tax losses for the period of seven years; 

 Exempt from payment of annual tax on real property (land), during the development stage and 

the first five years of business operations; 

 Reduce or exempt from the obligation to pay the construction land development fee on the 

green areas of the golf course, during the development stage; 

 Provide infrastructure for the support to golf courses, in accordance with current plans, policies 

and strategies; 
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 Approve special, lower prices of the water for golf courses irrigation, where applicable.  

Tax and other incentives should be provided for an indefinite period so as to achieve a goal of 

introducing golf in Montenegro faster than otherwise would occur.  

If tax incentives are granted, then the golf course constructor would have to meet certain reciprocal 

conditions: 

1. Prepare facilities for the promotion of golf 

2. Open golf facilities to the population: 

 

a) Ensure that the club membership and the use of facilities are open for everybody without 

discrimination; 

b) Ensure that local population uses the granted subventions when paying for golf; 

c) Determine the period when the local population can use the courses and facilities (for example: 

in the off-season, at certain times); 

d) Organize golf clubs in the professional manner; 

 

Conclusion 

Certain investors have already expressed their interest in the golf project. Thus, Montenegro is in a 

good position to make use of the advantages of introducing this activity in the country. Owing to its 

natural beauties, great opportunities for development of some of the best golf courses and resorts 

in the world are offered.  

The proposed locations and the types of golf facilities are designed to attract tourists to visit 
Montenegro and spend time both on the coast and in the countryside. It is expected that, with the 
development of golf facilities, the hoteliers and investors in real estate intended for residence, will 
take advantage of the opportunity to gain benefits from the tourists attracted by golf facilities and 
that they will be encouraged to make an additional investment. 
 

8. BJELASICA AND KOMOVI REGION  (SKI RESORTS) 

 

Mountain centres (resorts) will be the key participants in touristifcation of the plan area. The focus 
is on the following 8 ―green feld projects‖ that are developed to the detailed level and in case of 
Eco Adventure Park Komovi to the level of a detailed 
Conceptual Design: 

 

 Mountain centre Zarski,  

 Mountain centre Torine,  

 Mountain centre Kolasin 1450,   

 Mountain centre Kolasin 1600,   

 Mountain centre Jelovica including a golf settlement,   

 Mountain centre Komovi,   
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 Ecoadventure park Komovi,  

 Cmiljace village center. 
 

The national park Biogradska gora located in the heart of the region encompasses the area of 
5,650 hectares and is surrounded by mountains whose peaks exceed the height of 2,000 meters, 
and nine glacier lakes and one lowland lake called the Biogradsko Lake. 

 
Bjelasica and Komovi are positioned in the market as a mountain destination of high value imbued 
with the reputation of relaxed, leisured and friendly atmosphere.  

 
The zone of the ski resort Zarski is located in the north part of the Bjelasica area at the territory of 
the Mojkovac and Bijelo Polje Municipalities. This area of 1550ha is characterised by high Alpine 
plateaus and relatively mild mountainous slopes.The zone for base settlement is located in the 
northwest part of the ski resort zone at 1.650 MSL in the west of ski terrains and its area amounts 
to 178ha. 

 
The zone of the ski resort Torine is located in the southeast part of the Bjelasica area at the 
territory of the Bijelo Polje Municipality. This area of 1399 ha is characterised by uneven 
mountainous terrain, in the west  edged by the Bistrica river canyon, and in the north and east by 
steep slopes of low altitude. The zone for base settlement is located in the northeast part of the 
ski resort zone at 1.450 to 1.660 MSL, and its area amounts to 110.54 ha 
 
The zone of the ski resort Kolasin 1450  is located 
in the south part of the Bjelasica area at the 
territory of the Kolasin. The area of the ski resort 
Kolasin 1450 and Kolasin 1600 amounts to 1117 
ha, and comprises the current ski resort in Kolasin. 
The zone for  base settlement Kolasin 1450 is 
located in the central part of the ski resort zone at 
1.450 MSL, and its surface amounts to 19.21 ha.  
 
The zone of the ski resort Kolasin 1600 is located 
in the south part of the Bjelasica area at the 
territory of the Kolasin. The area of the ski resort 
Kolasin 1450 and Kolasin 1600 amounts to 1117 
ha, and comprises the current ski resort in Kolasin. 
The zone for base settlement is located in the 
north part of the ski resort at around 1600 MSL 
and its surface amounts to 27.19 ha. 
 
The zone of the ski resort Jelovica is located in the south part of the Bjelasica area at the territory 
of the Andrijevica and Berane Municipalities. This area of 1022 ha is located below the natural line 
of the forest. The zone for base settlement is located in the north part of the ski resort below the 
Jelovica river at 1,330 MSL in the north of the ski terrains and its area amounts to 139,61ha. 
 
The zone of the ski resort Komovi and Eco Adventure Park Komovi is located in the central part of 
the Komovi area at the territory of the Kolasin and Andrijevica Municipalities. Mountain peaks of 
Komovi are too steep for commercial skiing. The ski resort of Komovi is located in the northwest of 
the mountain peak and has favourable ski terrains. The surface of the scope area that includes the 
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ski resort and Eco Adventure Park amounts to 3204ha and is featured by high Alpine meadows 
and mild mountain hills. 
 
The subject location of Eco Adventure Park is situated in the region of the Komovi, in the south of 
the current communication Mateševo–Andrijevica and the planned highway. The access to 
facilities is planned to be provided by reconstruction of the current mountain roads in this area. 
Because of its large capacities for acceptance of visitors, the entrance and central square of the 
ecoadventure park is located on one of the clearings by the river of Ljubaštica and due to its 
terrain confguration and vegetation it optimally fulfils the conditions for locating facilities in 
protected natural units. The same method was applied for selecting locations of hotels, mountain 
houses and ―chalets‖ which are located on clearings and their intervention in space excludes any 
devastation of space. 
 
The study area of Cmiljace is located within the borders of the ski area Zarski on the north side of 
the lower terminal of the lift 9 at the elevation of about 1.620 m. The total development area 
amounts to 7.5 hectares and includes 4 hotels/condotels and 22 bungalows. The proposed paved 
road to the mountain resort of Zarski provides the access to the construction. The access road to 
the location from the eastern side follows the direction of the current dirt road which links the base 
of the valley and Bijelo Polje.  
 
Cmiljaca development zone provides accommodation capacities for tourism in the vicinity of lifts 
and ski trails of the Zarski area. The main development area of the Zarski resport is located in the 
soutwest of Turjak mountain within the large area which includes the village with 4000 beds, 
apartments and a large parking area for day skiers. The base area of Zarski may be built to have 
the total of 7.155 beds and 8.000 skiers. Village Cmiljaca will serve as additional accommodation 
capacity during winter months as support to ski facilities and summer touristic destination. The 
main commercial zone and resort area are planned to be located in village Zarski. Imperative is to 
position the road towards Zarski along the current dirt road in village Cmiljaca so the lift 9 could be 
installed as illustrated and access to Zarski resort would be facilitated as illustrated in the concept 
of the resort master plan. 
 

Organisation concept of the ski resort base settlement 
 
The basic uses of spaces are: tourism; hospitality commercial facilities; transport areas (service 
and pedestrian communications); developed green areas. 
 

The ski resort base settlement consists of the parking zone at the entrance to the base settlement, 
the zone with facilities of the Central settlement with hotels, apartments with receptions and public 
facilities, the zone of independent groups with singlefamily and multifamily accommodation units 
and the area for the starting point of ski lifts. A network of pedestrian communications is planned 
within the base settlement, which is to connect all the facilities of the settlement and enable natural 
movement of users, in line with the terrain confguration. The zone of ski trails is interpolated in the 
settlement zone in the way to ensure ideal accessibility for skiers. The planned development of the 
terrain includes squares, green areas and sport felds (ice rink and the like). 
 
 

Web site: http://www.bjelasica-komovi.com  

 

http://www.bjelasica-komovi.com/
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INVESTMENT IN TRANSPORT 

 

1. MOTORWAY PROJECT BAR-BOLJARE  

 
Motorway toll-road proposed for DBFOM linking the Adriatic coast at Bar via the capital Podgorica 
to the Serbian border at Boljare. Planned to connect  Montenegro with Republic of Serbia through 
Pozega – Belgrade and further link on TEN-T corridor X, and hence to Romania and Central 
Europe. It would also connect with routes to the regional capital cities of Sarajevo in Bosnia and 
Herzegovina, Tirana in Albania and Skopje in Macedonia therefore Bar-Boljare motorway has a 
clear strategic role to play in the region.  This project is a key element in our strategy of admission 
to the EU as it will allow our country to be fully integrated within Europe. The project is also very 
important for the unification of the country as it will allow the north-east regions to be connected to 
the coast through our capital. Finally, the project will allow our key port of Bar to be fully connected 
to the rest of the European corridors and better serve Kosovo and Serbia, further facilitating the 
unlocking of this part of the Western Balkans and contributing to economic and political stability in 
the region. 
 

In future, planned to be road cross border with Republic of Serbia. 

 
Main objectives of the project 
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 Decreased high transport costs, congestion and slow travel times, increased growth of 
tourist business in both coastal and the mountain regions which will hinder external & internal 
trade, and decreased negatively impact on growth in all of Montenegro, but most significantly in the 
11 northern municipalities; The existing road from Bar to the Serbian border at Barski Most can be 
improved, but only to a very limited extent. In the summer months traffic volumes are nearing 
capacity levels; 

 Travel time to the south and the coastal areas would be significantly reduced; 

 Major savings in reducing accidents; 

 Important alignment for regional development, increased accessibility;  

 Considerably reduced passenger journey times, from northern areas to Podgorica, and to 
the Adriatic coast. The existing roads are dangerous and congested in the summer season. The 
motorway is expected to attract new passenger and freight traffic, and improve safety. 
 
Bar - Boljare motorway has a clear strategic role to play in the regional core network. It will link the 
capital of a country in the region and a major tourist destination with other regional capitals and 
economic centres, providing the infrastructure for fast, safe and reliable travel. 
 

  The new link is likely to have an important effect in making possible the expansion of inter-
regional trade through the Port of Bar to Serbia, and further one; 

  Particularly for the Northern region of Montenegro, the improvement in accessibility to the 
capital and the coast will be significant and thus the motorway will facilitate greater regional social 
development in the north and faster economic growth; 

  The most important ecologically sensitive area is the Skadar Lake. The motorway will pass 
close to the northern end of this unique lake, and special consideration is being given to design 
and alignment in this area; 

  Possible further development of the Port Bar as road improvements to Podgorica and to 
Serbia would strengthen the position of the port of Bar; 

  Possible development of new settlements and extensions to urban areas along the corridor 
directly related to trip distribution; 

  Value of the foreign direct investment: Priority section Smokovac-Mateshevo appx. Euro 
1.000 million, it is estimated that 1% increase in the value of the country‘s infrastructure base leads 
to an increase of 1% of GDP in the country. When estimated total value of the country‘s 
infrastructure (roads, ports, airports...) and the impact of the project account to GDP, with the 
priority section we would increase the value of infrastructure by 10-15% and GDP to 3.3-3.6% per 
annum. 
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2. RAILWAYS OF MONTENEGRO 

 
In accordance with the requirements to now we have done two phases of restructuring rail system. 
The process of restructuring the railway system in Montenegro is carried out in accordance with 
the principles and objectives of the Restructuring Strategy of Montenegro Railways in 2007 year. 
Applied to the disintegration model of restructuring the railway, which is managing a separate 
infrastructure from transport passengers and cargo. So far, the rail system is divided into: 
 

 Railway Infrastructure of Montenegro JsC - Podgorica (72% owned), 

 Railway Transport of Montenegro JsC - Podgorica (85% owned), passenger transport, 

 Montecargo JsC - Podgorica (88% owned), freight transport, 

 Maintenance of railway rolling stock JsC - Podgorica (85% owned). 
 
The restructuring process is, under the action plan of restructuring, currently located at the end of 
the second phase, which involves further segmentation of the joint stock companies, in a way that 
the company's Infrastructure Manager - Railway Infrastructure of Montenegro - Podgorica (72.35% 
state ownership), separate maintenance of railway infrastructure. Existing and newly formed 
companies will be privatized by selling state stakes. 
 
For a company that a freighter operator - AD MONTECARGO Podgorica (87.64% state 
ownership), in late October 2009. The tender for sale of the state package of shares, after long 
negotiations with a potential purchaser, the tender is March 2011 canceled, and re-scheduling is 
expected by end of 2011 year. 
 
So far invested in the railway sector in Montenegro: 
 
1. Repairs and electrification of railway Podgorica - Niksić and the establishment of passenger 
traffic across its length 
 
Completed the construction and installation of new electro-traction systems (EVP), while work on 
the reconstruction and electrification completed in early November 2010. The share of Podgorica - 
Crikvenica. middle of 2010. year started work on the 10 tunnels and 20 level crossings in the 
amount of 14.35 million EUR loan from EBRD. In parallel with the work progress resolving issues, 
of which the property - legal foremost problem, not resolved with the owners of land parcels, which 
must be resolved by the construction of crossings and PSN systems. On the project has provided 
21 crossing, and the current situation was 39 at grade crossings, of which 27 legal and 13 illegal. 
 
2. Purchase three sets of electromotivies 
 
EBRD - EUR 13.550 million, the Railway Transport of Montenegro, for the purchase of three new 
electromotive train will operate on a reconstructied line Podgorica-Niksic. 
 
3. Reconstruction of the railway line Beograd-Bar 
 
Based on studies on technical and economic feasibility of works related to reconstruction of the 
railway line Beograd - Bar and Montenegro, and Serbia will find it easier to apply for funding for 
European banks and EU grant funds. Future projects, when it comes to the railway network in 
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Montenegro, the Ministry of Transport and Maritime Affairs has directed towards the realization of 
studies on technical and economic feasibility of works related to rehabilitation of the railway line 
Beograd-Bar. In the future, all participants in this study together with the embassies of the three 
countries will try to include the railway Belgrade - Bar in the European corridor network, because 
the Italferr, has started activities in this field in cooperation with the ambassadors of Montenegro 
and Serbia in Italy. 
 
4. Setting up an optical cable and the power of Vrbnica to Bar, worth over 10 million 
 
By placing fiber optic cable will acquire the conditions for the modernization of all segments within 
ZICG (information technology, telecommunications, signaling and safety systems, power plants,..). 
The introduction of optics is significant because the reliability of optics as a medium for the 
transfer, taking into the fact that the present problems in the existing equipment over the current 
cable infrastructure that is based on copper cables. Thanks to this project will significantly reduce 
the cost of introducing new technologies (fe. video surveillance), for lack of proper cable 
infrastructure significantly increases the project cost. One of the advantages of fiber optic cable is 
the possibility of registering as a provider ZICG for providing telecommunication services, which 
opens the possibility of renting a fiber optic capacity to other service providers (cable TV 
broadcasters, Internet service providers, etc.). 
 
5. Linking Bosnia and Herzegovina and Montenegro railway Capljina-Trebinje-Niksic 
 
In accordance with the signed Memorandum of joint activities to develop the project-study 
documentation for connecting Bosnia and Herzegovina and Montenegro railway Capljina-Nik, a 
Spanish company "Inocsa Ingenieria SL" first began September 2010. year project entitled 
"Development of a preliminary decision, the study and spatial - planning documents for regional 
Capljina-Trebinje-Niksic. The project was completed March 2011 years, with very positive effects. 
 
 
Project which will plane to finish in future 
 
I Railway line Bar – Vrbnica – Rehabilitation 
 
The Belgrade-Bar railway line (Е-79) was constructed and put into operation in phases, from 1958 
to 1976. The Belgrade-Bar railway line has significant international and regional importance, 
especially for development of business affairs with Italy and South East Europe.  
 
The line (Route 4) represents direct connection between ports located on the South Adriatic coast, 
Port of Bar and City of Belgrade – Pan European Corridors X and VII (Danube River) - connecting 
to TEN-T, as well as connection with all countries of Central and East Europe, considering the 
strategic position of the Serbian capital city. 
 
Current Situation 
 
The electrified single line Bar –Vrbnica has a length of 167. 4 km and was opened to traffic in 
1976. The line is designed to support speeds ranging from 75 km/h to 120 km/h. Railway border 
crossing station: Bijelo Polje and Prijepolje Teretna. 
 
Technical and Financial Study for the rehabilitation of the Belgrade – Bar railway line is completed 
(Italferr, November 2010)  



Montenegro Investment Opportunities Guide 

………………………………………………………………………………………………………………............. 

 

 
 
Project Main Objectives 
 
Rehabilitation of the railway line Belgrade-Bar to the average operational speed 85 km/h: 
 

 Reducing travel time from 12 to 7 hours, 

 Increasing capacity from 20 to 71 train/day (38 pass.+33 freight), 

 Meet demand for 8.ooo passengers/day and 5.3 mill. tone/year, 

 Increasing of intermodal transport, 

 Increase transport security and safety. 

 

Web site: http://www.zcg-prevoz.me  

3. MONTECARGO 

 
The Joint Stock Company MONTECARGO, established on 01 July 2009, is the railwayfreight 

operator of Montenegro. As a result of the spin-off process MONTECARGO started its operations 

with 17 locomotives and 713 cargo wagons as its main tangible assets, an experienced and 

motivated staff (209) in an efficient number (i.e. not overstaffed) and free of long term debts. 

The company‘s main source of cargo is the Port of Bar, the country‘s main seaport and key gate to 

Southeast Europe. Besides a narrow and winding road over the mountainous North of Montenegro 

the railway is the only alternative to transport goods from and into the country‘s hinterland and the 

neighbouring larger economies, among other Serbia and Hungary. The Aluminium factory KAP 

near Podgorica, the steal mill Zeljezara in Nikšic and the Bauxite Mines in Nikšic are three of the 

main national industries relying on regular and high capacity rail cargo which are being served by 

MONTECARGO. Furthermore, over the last few years the transit cargo from and to Albania, whose 

one and only international railway line connects via Shkoder in Albania to Podgorica in 

Montenegro, has notably increased, thus becoming an important part of MONTECARGO‘s 

operational revenues. 

MONTECARGO‘s transported cargo and revenues have been steadily increasing over the last 

years as shown in the table below. In 2009 however, this positive trend experienced a sudden 

downturn when above mentioned clients were affected by the global financial and metal market 

crisis. By moderately raising the transport tariffs MONTECARGO managed to partly compensate 

the resulting decrease in operational revenues. 

In view of the affected markets beginning to recover, the main clients and business partners 

announced an increase of cargo for the years to come. 

Development of cargo and revenues: 

 2005 2006 2007 2008 2009 2010 

Cargo (t) 1.182.459 1.661.553 1.760.332 1.749.027 844.104 1.211.276,70 

Revenues (€) 6.110.885,00 8.763.431,00 8.654.981,00 8.847.411,00 5.737.000,00 8.613.366,40 

http://www.zcg-prevoz.me/
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Source: MONTECARGO 

 

Development Potential 

Great development potential for the rail freight operations of MONTECARGO lie in the existence 

and growth path of large industries with export oriented products traditionally transported by rail 

and in the strategic location of the Port of Bar, the country‘s main seaport. Furthermore, as a result 

of the rail infrastructure being rehabilitated with funds made available by various international 

financial institutions a further increase of rail bound traffic is expected. Additional development 

potential for the rail freight is expected as a direct outcome from the ongoing privatisation of the 

port company operating the container and general cargo terminals in the Port of Bar. New 

ownership and much-needed investments into modern port equipment will certainly increase the 

quality of port services boosting the cargo throughput and thus leading to a higher demand for rail 

bound transport. Both tender procedures, i.e. for the Container and General Cargo Terminal (port 

operator) and for MONTECARGO (rail fright operator) are deliberately being driven simultaneously 

in order to provide investors an encouraging framework to strengthen the logistic chain and thus 

improve conditions for a multimodal distribution center in Bar. 

The company operates on the national rail network in accordance with the Law on Railway and the 

rules stipulated in the National Network Statement, including the infrastructure charges. 

Furthermore, an independent Regulator (Railway Directorate) is being set up and will follow EU 

regulations providing for the possibility of appeals. MONTECARGO has been issued an operating 

license and is in the process of being issued the railway operations safety certificate. 

Web site: http://www.montecargo.me  

 

4. PORT OF BAR JSC  

 
Established in 1906, the Port has been operating and 
building partnership relations with its clients for over a 
century, ensuring constant presence in the market. 
Port of Bar is located at the very entrance into the 
Adriatic, more precisely at 42˚05‘ northern geographic 
latitude and 19˚05‘ east geographic longitude, at 
distance of 976 nautical miles (nm) to the Suez canal 
and 1190 nm to Gibraltar, Port of Bar possesses 
significant comparative advantages over ports of the 
northern Adriatic, by shortening the transit-time and 
creating cost savings in maritime transport. It is 
integrated with the railroad line Beograd-Bar and a 
network of roads, it represents an important link in the 
chain of intermodal transportation. 
 
Legal framework and business procedures in the Port are set so as to eliminate business barriers 
and create the conditions for successful business operation. Pursuant to the decision of the 
Government of Montenegro from March 2000, free zone Port of Bar encompasses entire harbour 

http://www.montecargo.me/
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area, and "Luka Bar" JSC has authorizations of the free zone operator for the area of  "Containter 
Terminal and General Cargos " JSC as well. Total area of the territory of both companies where it 
is possible to perform business operation in the free zone regime exceeds 130 ha. 
 
By obtaining the ISPS Certificate from the line Ministry of Transportation and Maritime Affairs, and 
upon recommendation of the International Maritime Organization (IMO), treating safety of ships in 
ports, as well as port capacities, Port of Bar JSC confirmed its capacity for safe port calls and 
reloading of goods. Port Bar JSC implements, develops and upgrades the Quality Management 
System which results in professionalism and responsibility of the employees. For its business 
operation, aligned with international standard ISO 9001, the renowned Swiss certification 
organization SGS awarded to the Port Bar the certificate: ISO 9001:2008 for Deveopment and 
Provision of Port Transportation Services and Spatial Management Affairs. 
 
Port capacities 
 
Port infrastructure 
 
Coast Volujica 
 
 length: 554.40 m; 
 aquatorium depth: to 14 m; 
 dock quote: + 3.00 m; 
 type of construciton: reinforced concrete construction; 
 funded on piles; 
 allowed ballast per unit of surface: 6 t/m2; 
 
Old coast 
 
 lenth: 280 m; 
 aquatorium depth: do 6.20 m; 
 dock quote: +2.50 m; 
 type of construction: concrete gravity wall; 
 
New petroleum berth 
 
 axis distance of 2 docks: 66 m; 
 aquatorium depth: 13.5 m; 
 dock quote: +2.50 m; 
 
Berth 26 on pier II 
 
 length: 239 m; 
 aquatorium depth: 10.5 m; 
 dock quote: +3.00 m; 
 type of construciton: reinforced concrete construction; 
 funded on piles; 
 allowed ballast per unit of surface: 4 t/m2; 
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Southern coast of pier III 
 
 length: 135 m; 
 aquatorium depth: 8.10 m; 
 dock quote: +3.00 m; 
 type of construciton: reinforced concrete construction; 
 funded on piles; 
 allowed ballast per unit of surface: 4 t/m2; 
 
Operative coast on pier V 
 
 length: 345 m; 
 aquatorium depth: to 6.5 m; 
 type of construction: concrete gravity wall 
 
Electric power network 
 
Electric power network of the Port of Bar makes a separte part of the power supply system, which 
is connected to the power network of Bar and Montenegro by a double cable line 35 kV. Eelctric 
power network of the Port of Bar is made of lines: 35 kV, 10 kV and 0,4 kV. 
 
Substations  (SS) 
 
 Substation 35/10 kV; 
 Substations 10/0,4 kV; 
 
Water-supply network 
 
 Pipes with diameter Ø60 – Ø250 mm; 
 Reservioires (two): 600 m3; 
 
Sewerage network 
 
 Pipes with diameter Ø100 - Ø1000 mm 
 
 
 
Telecommunciation infrastructure 
 
 Cable infrastructure 
 Telephone systems 
 IT network of the Port of Bar 
 Radio connection system 
 
Traffic lines 
 
 Direct junction to municipal (and state) traffic network; 
 Direct junction to highway Bar – Beograd; 
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In addition to the open infrastructure, Port of Bar has capacities of closed infrastructure, as follows: 
 

 Open warehouse Volujica, surface: 27 000 m2; 

 Open warehouse on pier or in the background of the pier iii, surface: 43 453 m2; 

 Open warehouse „tor‖ (in front of customs office), surface: 20 000 m2; 

 TRUCK PARKING, SURFACE: 12 550 m2; 

 Closed warehouse, surface 6 300 m2; 

 Closed warehouse, surface 5 982 m2. 

 

In addition to these warehouses, within the Port there are specialized contents such as: 

 

 Cold storage, facility surface: 7 749 m2; chamber surface: 2 300 m2; chamber height: 5.70 m2; 

 Sylos for cereals, capacity: 30 000 t; no.of cells: 16; no. of inter-cells: 8; 

 Reservoir for lube stock, capacity: 1400 m3; 

 Warehouses of „B‖ matter, warehouse M1 – surface: 28 m2; warehouse M2 – surface: 216 m2; 

warehouse M3 – surface: 216 m2; warehouse M4 – surface: 1 159 m2; 

 Dryer plant „Sutorman‖, surface: 950 m2; 

 Open jetties (3): manufacturer: Ceretti e Tanfani (Italy); bearing capacity: 12 t; 

 Transhipment tower for cerials, manufacturer: MIN (Serbia); capacity: 300 t/h. 

The company also has very good Port plant and equipment. 

Web site: http://www.lukabar.me/v2/index.php?lang=en  

 

5. CONTAINER TERMINAL AND GENERAL CARGOS - BAR 

 
Joint-stock company ―Container Terminal and General Cargos‖ Bar was founded by the Decision 
on Restructuring by Separation with Foundation of a New Company, no. S/XIII-3 adopted by the 
extraordinary assembly of shareholders of Port of Bar JSC, held on 03 September 2009. 
 
Pursuant to this Decision, Port of Bar JSC is restructured by separation with foundation of JSC 
―Container Terminal and General Cargos‖ Bar to which a part of property and obligations is 
transferred, with JSC ―Container Terminal and General Cargos‖ issuing shares to shareholders of 
Port of Bar JSC. In addition to assets and liabilities of JSC ―Container Terminal and General 
Cargo‖ actually overtook the employees from Container Terminal, General Cargos, Maintenance, 
Stervedores and a part of employees from common administrative affairs.  
 
JSC "Container Terminal and General Cargos" is liable for its obligations with total assests, 
shareholders of this company are liable to the amount of funds invested in accordance with the 
Law. 
 
Joint-Stock Company Container Terminal and General Cargos Bar has the following basic scope 
of activities: reloading, loading and unloading of goods: warehouses and storages – operation of 
warehousing facilities for all types of goods and storaging of goods in free zone, storages for 

http://www.lukabar.me/v2/index.php?lang=en
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general cargos – storages etc, as well sa storaging of various goods; activity of other 
intermediaries in transport – delivery, goods dispatch, operation, handling goods such as 
packaging, repackaging, assortment, measuring of goods etc; maintenance and repair of motor 
vehicles; engineering; consulting and management affairs; foreign trade affairs; import-export in 
the field of registered activites, international agency affairs, mediation in foreign trade, 
representation in trade in goods and services, representation of foreign companies, consignation 
affairs, reexport, services from the field of registered activities. 
 
Entire space of JSC ―Container Terminal and General Cargo‖ has the status of Free zone which 
means that production, treatment, transport and relaoading of goods can be carried out without 
payment of VAT and customs fees. 
 

Company assets 

Land 

JSC ―Container Terminal and General Cargo‖ disposes with land of total surface 518 790 m2, 
which is located in three territorial units: 
 

 Area of Pier 1, Pier 2 and their background with surface 457 830 m2, 
 
- A larger part of cadastral lot 6499(Pier 1, background of connective coast Pier 1- Pier2) 
- A part of cadastral lot no. 6478 (Pier 2 and connective coast, Pier 1 – PIER 2) 
- A part of cadastral lot no 6479 (port traffic line) 
- A part of cadastral lot no 6483 (port traffic line) 
- Cadastral lot 6486 (area of warehouse no. 5) 
- Cadastral lot 6485 (area of warehouse no. 14) 
- A part of cadastral lot no 6487 (part to track next to storage no. 14) 
- A part of cadastral lot no 6507 (port traffic line) 
- A part of cadastral lot no 6500 (background of Pier 1) 
 

 Area of timber terminal and present port operations administration with surface cca 58.750 m2 – 
a larger part of cadastral lot no. 6496; 
 

 Area where the Annex of the building of Port of Bar JSC is located, with surface 2 210 m2 – a 
part of cadastral lot 6480/1. 
 
Mentioned areas of land comprise the areas of the intake, i.e. all open surfaces, surfaces with 
facilties, traffic lines and railway infrastructure. 
 
In the picture, there is the scheme of demarcation of land between JSC Port of Bar and ‘‘Container 
Terminal and General Cargo‘‘ JSC: 
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‘‘Container Terminal and General Cargo‘‘ JSC is entitled to use port infrastructure – coasts and 

marine facilties, owned by Montenegro, as follows: 

- Northern part of outer coast Volujica– Pier 1 with Ro-Ro berth; 
- Pier 1 (berths11,12,13 and 14) 
- Outer coast Pier 1- Pier 2; 
- Pier 2 (berths 21, 22, 23, 24 and 25) 
 
Compensations for use of port infrastructure (use of coast, ship demurrage fee and anchorage) will 
be defined by the Concesion Contract. 
 
Right to use other port infrastructures (roads, railway infrastructure, electric power infrastructure, 
telecommunication infrastructure, water supply and sewerage infrastructure, use of coast, ship 
demurrage fee and anchorage) will be defined by purchase agreement. Port aquatorium with 
surface 858.236 m2, lined by main and secondary breakwater is jointly used by ―Container 
Terminal and Genral Cargos‖ JSC and Port of Bar JSC. 
 
Equipment 

The company has 44 buildings and prefabricated facilities which can be used. ―Container Terminal 

and Genral Cargos‖ JSC disposes with the following equipment: fork-lift trucks, tug boats, boom 

truck crane, construction machines, vertical mechanization and tools for machine transport.  

Web site: http://www.ctgc.me/index_files/news.htm  

 

 

 

 

 

http://www.ctgc.me/index_files/news.htm
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6. THE ADRIATIC SHIPYARD BIJELA 

 
The "Adriatic Shipyard Bijela" is the biggest shiprepairing yard in the Southern Adriatic. It is located 
in Boka Kotorska bay, one of the safest natural harbours in the world, and has centuries long 
shipbuilding and maritime tradition.  
 
The Shipyard was established in 1927, and nowadays 
it has a large experience and extraordinary human, 
expert and technical capacities. Its most modern 
management guarantees the contracted deals will be 
reliably accomplished with the uncompromising 
quality, competitive prices and terms, in accordance 
with the the regulations of the world's most prominent 
Classification Societies.  
 
This business attitude enables clients to make 
significant cost and time savings, in addition to the 
vessel's service life extension. Top quality work is also 
confirmed by an international certificate ISO 9002, the 
Shipyard was awarded in 2000. Implementation of ISO 
14000 and ISO 18000 standards is under way.  
 
The Shipyard is completely equipped for repairing and reconstructing ships and other vessels, of 
all types and for all purposes, of up to 120,000 deadweight tons, regardless of the size of the 
damage and of reconstructing operation. It has two floating docks of 250 meters and 184 meters in 
length, an operating wharf of 1,120 meters in total length, three tugs, a great number of cranes in 
different types and carrying capacities between 2,5 and 50 tons, extensive and various power 
plants, and up to date communication devices, as well as all necessary workshop capacities and 
equipment.  
 
Besides, the Shipyard is also equipped for building smaller maritime objects such as barges for 
various purposes with or without own drive, pontoons, work platforms and similar ones. The yard 
also produces various maritime equipment like piles, pipelines of 400 mm in diameter and 
upwards, reservoirs, and all types of steel constructions, including processing equipment.Highly 
favorable climate in the region enables all types of work during the whole year. Within the 
Shipyard, there is a training center for training seafarers and workers in the shipyard, housed in a 
new office building. The Training center owns most modern equipment for training and meets all 
standards and conditions set by the international norms. Constructing and equipping of the 
Training center was financed by "Azalea Maritime Agency B.V." of Rotterdam, the Netherlands, for 
Japan's company "Mitsui O.S.K. Lines". The "Azalea Maritime Training Centre Bijela" is 
outstanding for its four main segments: navigation simulator, engine room simulator, tanker 
simulator, and life boat simulator. The navigation simulator covers ten navigation areas with ten 
different types of ships, video-projection of 8.5 metres wide, 2.5 metres high and a visibility angle 
of 135 degrees. The Training centre satisfies all standards set by international norms according to 
the requirements of the "International Maritime Organization", and awards certificates that are 
recognized by all shipping companies in the world. The shipyard and its managers are recipients of 
significant awards for quality of work, professionalism and the whole business and financial results: 
Stanko Zlokovich, the president of the board of managers, was awarded a title of the best manager 
in Montenegro for business results in 2001 by the Montenegrin Chamber of Economy. 
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The yard received the "European Award for Quality in 2001" (New Millennium Award) by Trade 
Leaders Club of Madrid. It is also a winner of a "Business Partner Prize for 2002", for outstanding 
business, professional and etical acquirements of the firm and its managers, awarded by Mass 
Media team from Belgrade. A stable growth rate is the best indicator of the firm's successful 
operating results and of confidence of its clients. And the facts that capacities are constantly 
engaged in full and that reference list of repaired vessels and other performed deals is extended 
rapidly confirm the trend. The fact that the "Adriatic Shipyard Bijela" brings constant profits is 
certainly one of the most important reasons for an increasing domestic and foreign investment. A 
free visa regime in Montenegro enables our business partners to reach our shipyard quickly, safely 
and comfortably by air, sea or land routes. Valuable historical inheritance and fascinating natural 
beauties of the region the shipyard is located in, offer our guests and ship crews exceptional 
opportunities for rest, fun and recreation, with unforgettable adventures: the famous Mimosa 
festival in Herceg Novi, a town of everlasting greenness, sun and stairs; the old city of Kotor, one 
of the pearls from UNESCO's list of World Cultural Inheritance; famous historic town of Cetinje, old 
capital of Montenegro for centuries; far and wide well-known Sveti Stefan city-hotel; indispensable 
Budva, a town founded by, according to the legend, The Phoenicians, the oldest Mediterranean 
sailors; the proud mountain of Lovcen with a mausoleum at its peak, at the hight of 1,660 metres, 
where the most famous Montenegrin poet, bishop and ruler, Petar II Petrovic Njegos, was buried; 
fascinating natural beauties of Boka Kotorska bay, of surrounding mountains, islands in bays and 
clear sea; wonderful evenings in numerous taverns offering top quality services, delicious food, 
domestic wine and specific Mediterranean music.  
 
An increase in productivity and quality of the performed work, improvement of working conditions, 
salaries and living standards of the employed, responsible and complete fulfilment of the 
concluded deals, investing in advanced capital resources and equipment, as well as an active 
price policy, ensure that the "Adriatic Shipyard Bijela", in a sharp competition in the market, by 
applying appropriate European and world standards, laws and rules, will continue positive trends in 
its business, satisfying its clients, shareholders and workers. 
 
Technical Data  
 
The shipyard covers total area of 120.000 sq.m. It is enabled to accomodate and repair vessels up 
to 120.000 DWT. 
 
Main data on floating docks 

DOCK – 6 
Length over all: 184.0 m.  
Distance Between towers: 26.8 m.  
Dock lifting capacity: 10,000 t. 
Crane lifting capacity: 2 x 7.5 t.  
 
DOCK – 12 
Length over all: 250.0 m.  
Distance Between towers: 45.2 m.  
Dock lifting capacity: 33,000 t.  
Crane lifting capacity: 2 x 12 t. 
 
Cranes 
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Total number of cranes: 26.  
Lifting capacity of cranes: from 2.5 to 50 t.  
- Traveling cranes (5-25 t): 9 units.  
- Portal cranes in workshops (2.5-40 t): 14 units.  
- Mobile cranes (8-50 t): 3 units. 
 
Wharf 
Total lenght of the wharf: 1120 m (800m + 320m).  
- Distribution of all types of energy supply.  
- Four portal cranes of 25 t and one crane of 10 t lifting capacity. 
 
Workshops 
Enclosed workshops: 14 000 sq.m. total area: connected to all energy supplies and equipped with 
14 bridge cranes of 2.5-40 t lifting capacity.  
 
Divisions: ship mechanics and machining, electromechanical, lockhsmith-piping, steel 
construction, anticorrosive potection, maintenance and energetic.  
 
Outdoor working platforms: 4 600 sq.m. total area: connected to all energy supplies and 
equipped with two 25 t portal cranes and three 8-50 t auto-crane.  
 
Repair possibilities: cleaning and painting, piping and fittings, steel works, engine and equipment 
works, deck equipment, carpentry, electrical works.  
 

 
Divisions - Details:  
 
Ship mechanics and machining division with its technical facilities and sufficient premises area 
provide basis for the repairs of any part of main and auxiliary vessel engines, pumps and other 
gears and mechanisms. With regard to machining, it includes stern-tube bearing and rudder 
machining on spot and shafts machining utilising a digitally controlled "Skoda" lathe with a 12 m 
points span and 45 tons shaft weight.  
 
Electro-mechanical division, besides all types of electrical installations, deals with the repairs of 
main distribution board and any type and size of electromotors including rewinding, varnishing and 
drying, testing generators load and megger- testing.  
 
Locksmith-piping division undertakes any type of locksmith and piping work including any pipe 
diameter and material along with boiler pipes replacement.  
 
Steel construction division repairs steel constructions of vessel's hull in an efficient and effective 
way, complying with the procedures approved by ISO Standard and Classification Societies for 
joints welding and testing.  
 
Anticorrosive protection division effectively prepares the areas (sandblasting and slurryblasting 
up to SA2,5) supervising the application of contemporary paints supplied to theYard by "Hempel's 
Marine Paint International" via the consignment paint stocks. 
 
 
 



Montenegro Investment Opportunities Guide 

………………………………………………………………………………………………………………............. 

 

 
Office Building and Azalea Maritime Training Center 
 
The Maritime Training Center is located in the new business building of the Shipyard. It has 
valuable and modern equipment, with basic activity in educating seamen and shipyard workers 
under international norms and standards. The main investor is Azalea Maritime Agency B.V. 
Rotterdam, for Mitsui O.S.K. Lines. Japan. 
 
Web site: http://www.asybijela.com   
 

7. MONTENEGRO AIRLINES 

 

Montenegro Airlines is a young airline company established on 24 October 1994. The first airplane 
in the fleet of Montengro airlines was a Fokker 28 and it was bought in autumn 1996 and the first 
commercial flight was operated on 7 May 1997 on destination Podgorica - Bari. In July 1998, the 
second Fokker 28 Mk 4000 was bougth, by which conditions were created for real conquering of 
the market and formation of a fleet. In 2000, renovation of the fleet began and first Fokker 1100 
was introduced in the fleet during 2000 and in the same year both Fokker F28 planes were sold. 
The new Fokkers were purchased in 2001, 2002, 2003 and 2005. From totally five Fokker F100 in 
the existing fleet, Montenegro Airlines owns four, while one is taken in lease. One Embraer E195 
taken in lease from the company GECAS for the period of eight years was delivered in June 2008, 
and the second such plane on the basis of the same contract is in the fleet as of May 2009.   
 
Thanks to the commitment to create own highly professional, specialized and quality staff, 
the company has risen to the high level of business operation, witnessed by the following 
arguments: 
 

 April 2000. IATA (International Air Transport Association) full member which was a precondition 
for acquiring of licences for regural transport and close cooperation with other airline operators; 
 

 March 2003, ``Amadeus system user``, whereby Montenegro Airlines became a part of the 
leading world booking system. Via Amadeus system the flight schedule and airline tickets have 
become available to passangers worldwide; 
 

 January 2004. Pilots of Montenegro Airlines were the first in the region who acquired the 
certificate for category III A (flying in conditions of reduced visibility); 
 

 In January 2006  Montenegro Airlines obtained IOSA certificate, and two years later, in January 
2008 this certificate was renewed by which the company confirms that it meets the strictest 
standards of security and safety in air traffic; 
 

 March 2006 We become the first company in the region which introduced the e-ticketing by 
which we became the part of the world airline family enabling the fastest and simplest check in; 
 

 June 2008 Introduction of the first Embraer E 195 into the fleet of Montenegro Airlines, within 
extensiton and modernization of the fleet; 
 

 May 2009 Introduction of the second Embraer E 195 into the fleet of Montenegro Airlines. 

http://www.asybijela.com/
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Montenegro Airlines is the national airline company founded by the Government of Montenegro 
with share of 99.88 % in total capital of the company. Other shareholders have share of 0.12 % in 
the Montenegrin national airline operator. Concluding with 31 May 2009 there were 215 people 
with permanent working relation in the airline company, and 148 with temporary working relation. 
In addition, especially during the summer season, people are engaged on the basis of contracts on 
temporary works, which there were 48, concluding with 31 May 2009. 
 
It is estimated that the value of immovables of the plant and equipment of  »Montenegro 
Airlines« amounts 34.458.009 eur on 31 March 2008. 
 
Web site: http://www.montenegroairlines.com/active/en/home.html  

INVESTMENT IN MEDIA 

 

1. POBJEDA JSC  

 
Newspaper public company ―Pobjeda‖, Podgorica operates as public company pursuant to the 
Decision of the Parliament of the Republic of Montenegro and as such it was registered in the 
Commercial Court in Podgorica on 27 December 1990. Since 29 December 2005, ―Pobjeda‖ 
operates as Newspaper, publishing and printing joint stock company and as such it was registered 
on 10 January 2006 in the Central Registry of the Commercial Court in Podgorica.    
 
Company performs the following activities: 
 

 Publishing of books, brochures, music books and other publications  

 Newspaper publishing  

 Publishing of journals and similar periodical editions  

 Other publishing activity  

 Newspaper printing 

 Printing on other place  

 Bookbinding and final works  

 Reproduction and typesetting 

 Other activities relating to printing  

 Clothing and footwear wholesale trade  

 Wholesale trade of electrical domestic appliances and radio and television equipment 

 Wholesale trade of chinaware and glassware, varnishes, paints, wallpapers and cleaning 
products  

 Perfume and cosmetic product wholesale trade  

 Other products wholesale trade  

 Chemical products wholesale trade  

 Waste and scrap wholesale trade  

 Wholesale trade  

 Other retail trade in grocery stores  

 Retail trade of domestic appliances and radio and television equipment  

 Retail trade of hardware, paints and glass 

 Retail trade of books, newspapers and writing material  

http://www.montenegroairlines.com/active/en/home.html
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 Other retail trade in specialized stores, except arms and munitions 

 Other retail trade that is not carried out in stores 

 Restaurants  

 Bars  

 Road transport of goods  

 Purchase and sale of real estate for one‘s own account  

 Real estate rental and management  

 Real estate agency  

 Market research and public opinion poll 

 Advertising and propaganda  

 Other advertising and propaganda services  

 Photographic services.   
 

Editions  

 
Pobjeda JSC has one daily edition of newspapers – „Pobjeda―, weekly supplements of the daily 
regarding the field of culture, sports and etc., weekly edition of „Koha javore― in Albanian language, 
as well as monthly „Porodični magazin―.  
 
Also, the readers can read internet edition of „Pobjeda―. Internet edition is regularly updated day by 
day.  

 
Capacities  
 

Equipment  

Joint Stock Company has the equipment for printing of newsprint paper and newsprint sheets of 
Heidelberg manufacturer. 
 
Capacity of equipment of Pobjeda JSC can be arranged in three groups: rotary/newsprint printing, 
sheet printing and bookbinding. Rotary printing capacity relating to newspaper printing is used at 
an average of 28%, sheet printing is used at an average of 32% and bookbinding equipment of 
89%.  
 
The following is the specification of equipment by which Pobjeda JSC performs its printing activity: 

 Rotary printing machine Mercury, year of production 2001 (30.000 prints / h), 

 Sheet printing machine Heidelberg Speedmaster, type HD 102 ZP, year of production 1980 
(6.000 prints / h), 

 Sheet printing machine, Heidelberg Offset, type SORMZ, year of production 1980 (5000 prints / 
h), 

 Developing machine Offset EGRAPF, type Open 900, year of production 2005 (format B1 – 2 
min / plate), 

 Lighting and film developing machine DOLEV, type 4 Press V, year of production 2000 (film 15 
minutes / m),  

 Machine for inserting book block into the cover, EUROTECHNICA, type MATIO 436, year of 
production 1998 (250 units / h), bookbinding knife (S), Wohlenberg – Hannover, type 115 (2 units), 
year of production 1982. 
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Real estate  

The company owns a couple of real estates. The largest real estate is the building – commercial 
building of the company, the total area of 4.100.26m2. The building consists of a basement (1.027 
m2), ground floor (2.153.84 m2) and floor (918.8 m2) and it belongs to the company. Registered 
area of this building in the real estate folio in the land register no. 183 KO Podgorica is 2.199m². 
The building is located on the land of 5.428 m2 area and on this land the Company has the right to 
use 1/1 (real estate folio in the land register no. 183 KO Podgorica). Existing urban planning 
envisages the extension of one more floor.  
 
In addition to this real estate, the Company owns the following real estate: 
 
 Correspondence building in Nikšić, area of 41 m2 

 Correspondence building in Bar, area of 22 m2 

 Correspondence building in Ţabljak, area of 13.05 m2 

 Correspondence building in Mojkovac, area of 15.23 m2. 
 

Web site: www.pobjeda.co.me  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.pobjeda.co.me/
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USEFUL LINKS  
 

THE MINISTRY OF ECONOMY  
www.mek.gov.me 

 

THE MINISTRY OF SUSTAINABLE DEVELOPMENT AND TOURISM 
www.mrt.gov.me  
 
THE MINISTRY OF TRANSPORT AND MARITIME AFFAIRS 
www.msp.gov.me  
 
THE MINISTRY OF DEFENCE  
www.odbrana.gov.me  
 
MONTENEGRIN INVESTMENT PROMOTION AGENCY 
www.mipa.me 

 

PRIVATIZATION AND CAPITAL INVESTMENT COUNCIL 
www.savjetzaprivatizaciju.me  
 
CHAMBER OF COMMERCE OF MONTENEGRO  
www.pkcg.org  
 
CENTRAL BANK OF MONTENEGRO 
www.cb-me.org  
 
SECURITIES AND EXCHANGE COMMISSION 
www.scmn.me  
 
MONTENEGRO STOCK EXCHANGE 
www.montenegroberza.com  
 
OIL AND GAS MONTENEGRO 
www.petroleum.me  
 
VELIKA PLAZA 
www.velikaplaza.info 
 
ADA BOJANA 
www.ada-bojana.info 

 

BJELASICA AND KOMOVI REGION 
www.bjelasica-komovi.com   
 
MONTECARGO JSC PODGORICA 
www.montecargo.me  

http://www.mek.gov.me/
http://www.mrt.gov.me/
http://www.msp.gov.me/
http://www.odbrana.gov.me/
http://www.mipa.me/
http://www.savjetzaprivatizaciju.me/
http://www.pkcg.org/
http://www.cb-me.org/
http://www.scmn.me/
http://www.montenegroberza.com/
http://www.petroleum.me/
http://www.velikaplaza.info/
http://www.ada-bojana.info/
http://www.bjelasica-komovi.com/
http://www.montecargo.me/
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THE PORT OF BAR 
www.lukabar.me 

 

CONTAINER TERMINAL AND GENERAL CARGOS – BAR 

www.ctgc.me  

MONTENEGRO AIRLINES 
www.montenegroairlines.com  
 

RAILWAY TRANSPORT OF MONTENEGRO 
www.zcg-prevoz.me  
 
ADRIATIC SHIPYARD BIJELA 
www.asybijela.com 
 
POBJEDA JSC  
www.pobjeda.co.me  
 
 
 
 

 

 

 

 

 

 

 

 

 

http://www.lukabar.me/
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http://www.montenegroairlines.com/
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CONTACT LIST 

 

PRIME MINISTER 
Igor Lukšić  
Tel: +382 20 242 530, +382 20 482 801 
Fax: +382 20 242 329 
Address: Karadjordjeva bb, 81000 Podgorica 
 
DEPUTY PRIME MINISTER FOR POLITICAL SYSTEM, INTERIOR AND FOREIGN 

POLICY  
Duško Marković 
Tel: +382 20 482 819 
E-mail: kabinet.potp.polit@gov.me  
Fax: +382 20 482 924 
Address: Karadjordjeva bb, 81000 Podgorica 
 
DEPUTY PRIME MINISTER FOR ECONOMIC POLICY AND FINANCIAL SYSTEM  
Vujica Lazović  
Tel: +382 20 482 828 
E-mail: ivona.jovanovic@gov.me 
Address: Karadjordjeva bb, 81000 Podgorica 
 
SECRETARY GENERAL TO THE GOVERNMENT 
Ţarko Šturanović  
Tel: +382 20 482 814 
Fax: +382 20 224 138 
Address: Karadjordjeva bb, 81000 Podgorica 
 
MINISTRY OF JUSTICE 
Tel: +382 20 407 501 
Fax: +382 20 407 515 
Address: Vuka Karadzica 3 
 
MINISTRY OF THE INTERIOR 
Tel: +382 20 241 590  
Fax: +382 20 246 779 
Address: Bulevar Svetog Petra Cetinjskog 22 
 
MINISTRY OF DEFENCE 
Tel: +382 20 224 042 
Fax: +382 20 224 702 
Address: Jovana Tomasevica 29 
 
MINISTRY OF FINANCE 
Tel: +382 20 242 835  

mailto:kabinet.potp.polit@gov.me
mailto:ivona.jovanovic@gov.me
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Fax: +382 20 224 450 
Address: Stanka Dragojevica 2 
 
MINISTRY OF FOREIGN AFFAIRS AND EUROPEAN INTEGRATION 
Tel: +382 20 246 357 
Fax: +382 20 224 450 
Address: Stanka Dragojevica 2 
MINISTRY OF EDUCATION AND SPORTS 
Tel: +382 20 410 100 
Fax: +382 20 410 101 
Address: Vaka Djurovica bb 
 
MINISTRY OF CULTURE 
Tel: +382 41 232 571 
Fax: +382 41 232 542 
Address: Njegoseva, Cetinje 
 
MINISTRY OF ECONOMY 
Tel: +382 20 482 163 
Fax: +382 20 234 027 
Address: Rimski trg 46 
 
MINISTRY OF TRANSPORT AND MARITIME AFFAIRS 
Tel: +382 20 234 179 
Fax: +382 20 234 331 
Address: Rimski trg 46 
 
MINISTRY OF AGRICULTURE AND RURAL DEVELOPMENT 
Tel: +382 20 482 109 
Fax: +382 20 234 306 
Address: Rimski trg 46 
 
MINISTRY OF SUSTAINABLE DEVELOPMENT AND TOURISM 
Tel: +382 20 446 200 
Fax: +382 20 446 215 
Address: IV Proleterska 19 
 
MINISTRY OF HEALTH 
Tel: +382 20 242 276 
Fax: +382 20 242 762 
Address: Rimski trg 46 
 
MINISTRY FOR HUMAN AND MINORITY RIGHTS 
Tel: + 382 20 482 129 
Fax: + 382 20 234 198 
Address: Rimski trg bb 
 
MINISTRY FOR INFORMATION SOCIETY AND TELECOMMUNICATIONS 
Tel: +382 20 241 412 
Fax: +382 20 241 790 
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Address: Rimski trg 45 
 
MINISTRY OF LABOUR AND SOCIAL WELFARE 
Telefon: +382 20 482 148 
Fax: +382 20 234 227 
Address: Rimski trg 46 
 
MINISTRY OF SCIENCE 
Tel: +382 20 482 145 
Fax: +382 20 234 168 
Address: Rimski trg 46 
 
MINISTER WITHOUT PORTFOLIO 
Rafet Husovic 
Tel: +382 20 482 901 
Fax: +382 20 482 929   
Address: Karadjordjeva bb 
 
PUBLIC RELATIONS BUREAU 
Tel: +382 20 482 848 
E-mail: biro@gov.me 
Fax: +382 20 482 919 
Address: Karaddjordjeva bb, 81000 Podgorica 
 

mailto:biro@gov.me

