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Montenegro Fact File

Montenegro General Info 

Area (in km2) 13.812
Capital city Podgorica
Population 
(Last Census 2011)

620,029

Official currency Euro
Economy Statistics 2015
Real GDP (million €) 3,594
Real GDP grow 1.4%
Inflation rate 1.5%
Unemployment rate 17.2%
FDI (million €) 670.8
Business Registration Statistics 2015
Small enterprises 25.698
Medium-sized enterprises 220
Large enterprises 37
Tax Rates
Value Added Tax 19%, 7% 

and 0%
Corporate profit tax 9%
Personal income tax 9%

Source: Statistical Office of Montenegro (MONSTAT), 
Ministry of Finance, Central Bank of Montenegro, 
Employment Agency, Commercial Court

Kralja Nikole 27a/4, 
BC “Čelebić“, Podgorica, Montenegro
Tel/Fax: +382 (0) 20 633-855
 +382 (0) 20 620-611

E-mail: iper@t-com.me
web site: www.iper.org.me

Dear Reader, 

Welcome to the fifty fifth edition of the Montenegro 
Business Outlook, a quarterly publication of pertinent 
economic indicators presenting a comprehensive view of 
Montenegro’s business environment. This publication is 
intended to serve international business people seeking 
investment opportunities in Montenegro. 

In our standard sections, we present the general 
macroeconomic outlook, trends in the banking sector, 
developments in the capital market, and business news, 
which marked the previous quarter. In this edition, you 
can read the overview of the Privatization Plan for 2016, 
achievements of the Montenegro Business Alliance in the 
area of Foreigners Law and Law on Spatial Planning and 
Construction, and measures of support to the development 
of agriculture in Montenegro provided by ADMAS and 
IPARD like. 

In addition, we recommend to you the interview with Mrs. 
Katarina Bulatović, President of the American Chamber of 
Commerce in Montenegro and the text about Montenegro 
from the aspect of Spanish investors in the newly designed 
section, Diplomatic Corner, prepared by Aitor Mate, Head 
Counselor at the Economic and Commercial Office of 
the Embassy of Spain for Serbia and Montenegro. Finally, 
you can read the report from the third Business Café event 
held in Podgorica on February 25th, which attracted many 
successful entrepreneurs and investors from Montenegro, 
Serbia, Croatia and Italy. 

For additional information on investment opportunities 
in Montenegro, or any comment, suggestions or questions 
you may have concerning the content of this publication, 
feel free to contact us. 

We welcome your comments. 

Sincerely, 

Biljana Sekulić, Editor in Chief
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 PUBLIC FINANCE
 2014 2015
Budget Revenues (in million €) 1,353.6 1,325.9
Expenditure of budget (in million €) 1,460.7 1,613.5
Surplus/Deficit (in million €) -107.1 -287.7
Public debt (in million €)* 1,971.2 2,304.3
     - Domestic debt (in million €)* 394.9 329.2
     - Debt to non-residents (in million €)* 1,576.3 1,975.1

_____________________
* Data refer to first three quarters 2014/2015

 REAL SECTOR

In the third quarter of 2015, GDP in current prices 
recorded a growth of 4.5% in comparison to the 
same period in 2014, while the real growth rate 

was higher by more than 2.5 times. 
The total industrial production recorded an increase 
of 7.9% in 2015 in comparison to 2014, to which the 
manufacturing sector (19.9%) has contributed with 
its growth in and drop in the mining and quarrying 
sector (8.1%) and electricity, gas and steam sector 
(5.9%). 
Also, in the same period, the tourism sector recorded 
an increase of 12.9% in arrivals and 15.7% in 
overnights. If we observe the construction sector 
in 2015, the value of completed construction works 
and effective hours worked on construction works 
recorded a growth of 5.8% and 4.7%. 
Observed at the annual level, consumer prices in 
the period Jan-Dec 2015 increased by 1.5% in 2015 
compared to 2014 while in December 2015 there 
was deflation of 0.3% compared to November 
the same year. The highest impact of the annual 
inflation rate in 2015 was prices in “food and non-
alcoholic beverages“(food price increase 2.4%). In 
the “transport” sector, prices recorded a fall of 4.6% 
due to decrease of fuel prices for 11.1%. 
In 2015, there was an increase of 1.2% in employment 
more than in the same period last year. In the same 
period, the number of unemployed increased by 3.9% 
as well, while the unemployment rate in December 
2015 was 17.2%, or 2.3 percentage points higher than 
in December 2014.  As regard to earnings in 2015, 
there were no major changes in comparison to 2014.

The revenues of the Budget in the period Jan-Dec 2015 were lower by 2.0% 
in comparison to payments in 2014.  The expenditures of the Budget in 2015 
were higher by 10.5% than in the comparable period due to the increase in 
the capital budget (financing of construction of priority section of the Bar-
Boljare highway), transfers to institutions, individuals, non-government and 
public sector, repayment of liabilities from the previous period and interests. 
In 2015, the recorded cash budget deficit was more than 2.5 times higher 
compared to the same period in 2014. The public debt at the end of September 
2015, amounted to 2,304.4 million EUR, out of which the foreign debt was 
1,975.1 million EUR, and domestic debt amounted 329.2 million EUR.

 2014 2015
GDP (at current price, in million €)* 1,125 1,176

Real growth rate (%)* 1.6 4.2

Industrial production

      -Index of total Industrial output 88.6 107.9

      - Index of Mining and quarrying sector 114.4 91.9

      - Index of Electricity, gas and steam sector 80.4 94.1

      - Index of Manufacturing sector 93.3 119.9

Tourism

      - Arrivals 1,517,376 1,713,109

      - Number of Overnights 9,553,783 11,054,947

Construction

     - Value of completed construction works (index) 107.1 113.3

     - Effective hours worked on construction works (index) 135.1 141.5

Inflation 

     - Monthly inflation (month on month: Dec. on Nov.) -0.4 -0.3

     - Annual inflation (for period: Jan. – Dec.) -0.7 1.5

Employment and wages

     - Number of employees' 173,595 175,617

     - Number of unemployed 33,284 34,588

     - Unemployment rate** 14.9 17.2

     - Average earning (gross) in € 723 725

     - Average earning without taxes and contributions (net) in € 477 480
___________________
* Data refer to first three quarters 2014/2015
** Unemployment rate on date 31.12.2015./31.12.2014

Foreign direct investments 2014 2015

     - Net FDI (in million €)* 319.1 573.4

     - Total FDI inflow  (in million €)* 451.6 670.8

     - Total outflow (in million €)* 132.5 97.4

External trade

     - Trade surplus/deficit (in million €) -1,451 -1,523.4

     - Export (in million €) 333.2 317.1

     - Imports (in million €) 1,784.2 1,840.5
________________
* Data refer to first 11 months 2014/2015

In 2015, total inflows of Foreign Direct Investments continued the growth trend 
and in the period Jan-Nov was 48.5% higher compared to the same period in 
2014, while the FDI outflows were 26.5% less, which resulted in the increase of 
net FDI inflow for 79.7%. The period Jan-Dec 2015 was characterized by a deficit 
in foreign trade exchange to the amount of 1523.4 million €, which is 0.5% more 
compared to the same period in 2014. The exports recorded equal decrease trend 
of 4.8% in comparison to 2014. On the other hand, the imports for 2015 recorded 
the growth trend with quarterly oscillations of 3.2% in comparison to 2014, which 
were largely impacted by seasonal and increased investment activity.  In the 
structure of imports, machinery and transport devices prevail, mainly due to the 
construction of the highway Bar-Boljare, while the imports of food  decreased by 
4.6%, which was primarily due to a decrease in imports and processing of meat by 
27.6%  (re-export).  ■

  INTERNATIONAL ECONOMIC RELATIONS 
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Operation of banks in 2015 was 
marked with a growth of basic 
monetary aggregates. The growth 

of deposits and capital was continued, 
and there was a mild recovery of credit 
activity. The banking sector was solvent 
and liquid, with, still present high share 
of non-performing loans. The balance 
sum (3,477 million EUR) recorded a 
growing trend and in December 2015 
was 10.9% higher in comparison to the 
same period in 2014, while on an annual 
level it recorded an increase of 9.3%. In 
bank assets structure, a majority have total 
loans (65.2%), while the highest share in 
liabilities has deposits (75.5%).  

 CREDIT RATING OF 
BANKS 
Even though still limited, the credit 
activity of banks records signs of 
mild recovery in 2015. At the end 
of December, total loans of banks 
amounted to 2,386 million €, which 
is 0.7% higher than at the end of the 
previous year. 

The growth of newly approved loans has 
contributed to intensifying the credit 
capability of banks, which in 2015 
amounted to 962.7 million EUR, which 
makes an increase of 20.1% compared 
to the same period of the previous 
year. The highest number of loans 
were approved in the economy, to the 
amount of 482.9 million EUR or 50.2%, 

while in the retail sector it amounted 
to 339 million EUR or 35.2%. Even 
though a significant part of bank loans 
are still of poor quality, there was an 
improvement in credit portfolios during 
the observed period. This improvement 
reflects in the decrease in the amount 
of poor-quality loans, as well as the 
decrease in their share in total loans in 
comparison to the comparable period 
of the previous year. For example, at the 
end of September 2015, non-performing 
loans amounted to 351.1 million EUR, 
which is a decrease of 12.2% compared 
to the same period in the previous 
year. A high level of performing loans 
impacts the financial performance of 
banks, due to which they need to get 
into debt under higher prices, which 
results in decreased credit activity and 
an increase of interest rates. Therefore, 
despite visible positive developments 
of non-performing loans, a key 
challenge in 2016 will be the decrease 
in the volume of non-performing loans 
through the implementation of the Law 
on Mutual Financial Restructuring of 
Debts towards financial institutions.  

 DEPOSITS
A constant growth of deposits is a sign of 
a stable banking sector. Assets deposited 
in banks in December 2015 amounted 
to 2,625 million EUR or 316.8 million 
EUR or 13.7% more in comparison to 
the end of the previous year. The most 
significant components of banks are 
natural persons, and their deposits in 
December 2015 amounted to 1,439.8 
million EUR, making 54.9% of total 
deposits, with recorded growth of 8.1% 
compared to December 2014. On the 
other hand, the share of companies 
in total deposits in December 2015 
amounted to 921.5 million EUR, or 
35.1%.

 INTEREST RATES
The trend of a decrease of weighted 
average nominal and weighted average 
effective interest rates (PPNKS and  
PPEKS),  started in the last quarter 
of 2014 and was continued in 2015 as 
well. In December 2015, the average 
(effective) interest rate on total loans 
amounted to 8.5% and it is 0.69 
percentage points lower compared 
to December 2014, while the average 
(effective) interest rate on newly 
approved loans amounted to 8.1%, or 
0.9 percentage points lower. Besides 
certain decrease in interest rates, they 
are still high and affect the increase 
of poor-quality loans, and represent 
a limiting factor of economic growth.

 MICROCREDIT 
FINANCIAL 
INSTITUTIONS (MFIs)

The Balance sum of MFI at the end 
of 2015 amounted to 49.1 million 
EUR, which is an increase of 28.2% in 
comparison to 2014. The total loans in 
December amounted to 44.8 million 
EUR, which is 29.3% more compared 
to December in the previous year, 
out of which 94.4% was approved to 
natural persons.  At the end of 2015, 
borrowings amounted to 25.1 million 
EUR (increase of 52.1%), while the total 
capital amounted to 21.8% (increase 
of 10.4%). The effective interest rates 
of MFI are quite high, so in December 
2015, the average (effective) interest 
rates on total loans was 24.7% and it is 
0.98 percentage points lower compared 
to December in the previous year, while 
the average (effective) interest rate on 
newly approved loans amounted 24.5%, 
or 0.1 percentage points lower. ■ 
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EUR, followed by bonds of the Republic 
of Montenegro to the amount of 15.60 
million EUR, followed by shares of 
Crnogorski Telekom to the amount of 
7.50 million EUR and NLB Montenegro 
Bank to the amount of 4.6 million EUR.

    INDICES
The Montenegro Stock Exchange use 
three indices: MONEX, MNSE 10 and 
MONEXPIF.
MNSE10 is the index of the 10 most liquid 
shares on the Montenegrin capital market. 
It has been in use since 01.04.2015. During 
2015 it registered a growth of 4.47% 
compared to the first trading day and it 
reached a value of 1,044.74 percentage 
points on the last trading day in 2015. 
The maximum value in 2015 was on 
06.05.2015 to the amount of 1,073.51 
percentage points.
The MONEX index is the successor to the 
index MONEX 20, which with the new 
methodology has several companies in its 
basket. In 2015, it registered a growth of 
8.31% and it reached a value of 12,128.07 
percentage points on the last trading day 
in 2015.
MONEX PIF is the only index that in the 
last year recorded a decline in value of 
9.16% and on the last trading day came 
to a value of 2,694.81 percentage points. 

    INVESTMENT 
FUNDS
Total turnover of shares and investment 
fund units in the previous year amounted 
to 6,329,113 EUR. About 95% of the total 
turnover was realized with shares and 
investment units of the Fund Trend. The 
total value of assets of all 5 open-end 
investment funds amounted at the end 
of last year to only 27 million EUR. Closed- 
end investment funds Atlas Mont fund and 
Eurofond are faced with the problem of 
payment of dissenting shareholders who 
have voted at the Assembly of Shareholders 
against the development program of these 
two funds. In order to fulfill their legal 
obligation it will be necessary to sell the 
property to the value of about 9 million 
EUR to provide funds for the payment 
of shareholders. ■
Prepared by Aleksandar Jovović, broker, 
dealer, investment advisor.

The total annual turnover in 2015 on 
the Montenegro Stock Exchange 

amounted to 65.4 million EUR and was 
39.5% lower than the previous year. It was 
realized through 5.090 transactions. The 
total number of transactions in 2015 was 
lower by 19% compared to the previous 
year. Significantly lower turnover in 2015 
compared to the previous year is a result 
of the decision of the Ministry of Finance 
that the missing funds in the budget of the 
Government are not provided from the 
primary issue of bonds on the Montenegro 
Stock Exchange, as it was the previous year.

In 2015 on the Montenegro Stock Exchange 
three types of securities were traded: shares, 
bonds and investment fund units. Most of 
the turnover was achieved in trade with 
the shares of companies and investment 
funds (67.42% of the total), followed by 
state and corporate bonds (25.82% of total 
turnover) and investment fund units (6.76 
% of total turnover). If we compare with the 
previous year significantly lower turnover 
of 40 million EUR was realized in trade 
with state and corporate bonds, and this 
is the main reason for the decline of total 
annually turnover.

The highest turnover per month was 
achieved in December to the amount of 
27.7 million EUR which represents 42.30% 
of the total turnover during the year. The 
previous year was marked by a transaction 
in which JP Elektromreže Serbia through 
Bull&Bear BDIS ad Podgorica bought 
a 10.1% stake in CGES for 14 million 
EUR, while the EBRD sold their stake in 
NLB Montenegro Bank for 4.6 million 
EUR which has contributed to such a 
large turnover in December.

In 2015 the most traded shares were 
CGES to the amount of 17.4 million 

Bull and Bear BDIS AD Podgorica 
is a brokerage house established in 

2008. In the last 5 years it has been the 
dominant brokerage company on the 
Montenegro Stock Exchange. In the 
previous year its market share on the 
Montenegro Stock Exchange amounted to 
about 67% and its turnover was 43 million 
EUR. Apart from brokerage services 
on the Montenegro Stock Exchange, it 
provides investment advisory services 
and portfolio management services. 
Some of our customers among others 
are: EBRD, EAST CAPITAL HOLDING 
AB, ERSTE BANK, CKB Bank, HYPO 
ALPE ADRIA BANK, NLB BANK, 
GRAWE INSURANCE, KINGSTOWN 
CAPITAL MANAGEMENT, NEWTYN 
PARTNERS, JP EMS.
office@bullandbear.me             
077 272 040 
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HALKBANK READY FOR NEW ACQUISITIONS IN THE 
BALKANS

Turkish Halkbank will in future consider all opportunities in the Balkans to 
become a strong regional bank, said its general manager Ali Fuat Taskesenlioglu. 
The main goal of this bank in the future is to increase  activity and to work to 
strengthen its brand in foreign markets . The State Bank of Turkey as Halkbank 
Skopje has been operating in Macedonia since 1993. ■

IDF LAUNCHES 100 MILLION EURO TO THE MARKET

The Investment Development Fund in 2015 financed 254 projects worth over 
115 million euros. Around 1,800 new jobs were created, and thanks to these 
investments 2,762 workers kept their jobs. The Fund continues with strong 
credit and investment policy in 2016 also, announced the Executive director 
Zoran Vukcevic.
“For 2016 our plan is to reach the total credit placement of at least 100 million 
euros. This year there will be no problems for the financing of projects that are 
profitable and meet the requirements of the IDF”. ■

THE WORLD BANK IS READY TO SUPPORT HIGH 
QUALITY TOURISM IN MONTENEGRO

The World Bank is ready to support the development of high quality tourism 
in Montenegro, it was announced at the meeting of the Minister of Sustainable 
Development and Tourism Branimir Gvozdenovic with Vice President of the 
World Bank Cyril Miller, held in Washington on 2 February 2016.
“In addition to the natural beauty and good accommodation facilities, the 
comparative advantages of Montenegro should be a unique offer that will 
attract visitors from all over the world”. ■

REGIONAL BUSINESS CENTRE FOR NORTH-EAST 
MONTENEGRO OPENED IN BERANE

The Regional Business Centre in Berane was opened on February 2nd, with the 
support of EU funds to the amount of almost €500.000 and will provide existing 
and future entrepreneurs from Berane, Bijelo Polje, Rozaje, Plav and Andrijevica, 
with training, information, technical and administrative support they need to make 
their businesses sustainable and competitive.
The project is an excellent example of EU funding bringing tangible benefits to the 
local economy and SMEs, to improve their long-term sustainability potential and 
to increase employment opportunities in the region. The EU Ambassador Drobnič 
pointed out that significant economic decline caused by closing of businesses of large 
scale industries and high unemployment rates in North – East Montenegro 
have always been a concern. To counter this problem, the EU considers SMEs 
as the most important type of enterprise to reduce unemployment and improve 
living standards. ■

INCREASE IN INVESTMENTS FROM THE CHINESE MARKET IN THE 
COMING PERIOD
There is room for cooperation with one of the largest Chinese companies - Poly 
Group in tourism and waste management and Montenegro will continue to 
intensify communication and an exchange of information, it was concluded at 
the meeting of the Minister of Sustainable Development and Tourism Branimir 
Gvozdenovic and representatives of Poly Group, led by the president of the 
company Wang Lyn Eric, held on 18 December 2015.
“It is realistic to expect a significant increase in tourists and investment from 
the Chinese market in the next seven-year period,” the Ministry announced. ■
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THE  EUROPEAN COMMISSION CUT ITS FORECAST OF 
GROWTH OF THE MONTENEGRIN ECONOMY

The EC in the autumn economic forecasts for this year predicted growth of 
Montenegrin economy by 4.1 percent.
However, the EC has lowered its estimate of the growth of the Montenegrin 
economy to 3.9 percent. Also, the report noted that increased public and private 
spending would have the effect on economic growth in the coming years. ■

ITALIAN COMPANIES INTERESTED IN PORT OF BAR

The leaders of Confindustria, the association that represents Italian companies, 
are interested in fostering cooperation with business entities in Montenegro in 
the field of transport, especially in the privatization of the Port of Bar. 
Under the aegis of Confindustria today there are about 150,000 Italian companies. 
As announced by Confindustria, the association intends to open in Montenegro 
its representative office, within Confindustria Balkans. Confindustria Balkans 
was established in 2010 in order to promote the interests of the Italian economy 
in the Balkans. ■

MONTENEGRO AND MALTA TO ESTABLISH COOPERATION 
IN ENERGY, TOURISM AND AGRICULTURE

Prime Minister Milo Đukanović met on 11 January in Podgorica with his 
Maltese counterpart Joseph Muscat. Following their meeting, the Minister of 
Economy of Montenegro Vladimir Kavarić and the Minister for Energy and 
Conservation of Water of Malta Konrad Mizzi signed a declaration on economic 
and technical cooperation between the two governments.
The Maltese investment in the Možura wind farm is a first step towards possible 
cooperation in the field of energy, Prime Minister Milo Đukanović told the 
press, adding he is convinced that the project will be implemented within the 
stipulated time frame. “This is an investment worth more than 80 million euro 
and it means the use of new energy sources and boosting of Montenegro’s 
production capacities in the field of energy.” ■

AMONG THE BIGGEST “BUSINESS KILLERS” 
CORRUPTION AND THE GREY ECONOMY

Five “business killers” in Montenegro are inadequate regulatory framework, 
difficult access to finance, significant representation of the grey economy, 
corruption in all areas and at all levels and the discrepancy between the 
education system and the real needs of the labor market. This is the result of 
research conducted by the Montenegro Business Alliance (MBA). ■

POST-VISA LIBERALISATION MONITORING FOR THE 
WESTERN BALKAN COUNTRIES

The European Commission published on 25 February its fifth assessment of 
the functioning of the visa-free scheme with Albania, Bosnia and Herzegovina, 
the Former Yugoslav Republic of Macedonia, Montenegro and Serbia. The 
fifth post visa liberalisation report on the Western Balkans shows that more 
measures are necessary to maintain the integrity of the visa-free scheme and 
to address potential abuses of the EU asylum system. ■
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 ▶ What is the secret of your success?
I believe the key to success lies in one’s 
dedicated work. There is no magic formula 
that will get you anywhere, unless you 
do not give your best at what you do. 
Addressing your duties in a professional 
manner and always setting new challenges 
for yourself is what gets you on the path 
to success. I am proud that the AmCham 
Montenegro Board of Governors 
recognized me as the person who should 
lead the organization in the next two years. 
I believe we are doing important work on 
improving the business environment in 
Montenegro and this is what drives me in 
working with AmCham beside my regular 
position at Deloitte. 

 ▶ Which results from 2015 are you 
proud of the most?

Our advocacy work in improving the Labour 
Law, the Law on Foreigners, as well as the 
Law on Construction and Spatial Planning 
represents the integral part of AmCham 
activities in 2015. We are very satisfied with 
the results achieved so far in improving 
these regulations and we look forward to 
continuing the good cooperation with the 
Government of Montenegro. In addition, we 
hosted a conference with the Prime Minister 
of Montenegro, Mr. Milo Djukanovic, in order 
to discuss the key findings of the AmCham’s 
Business Climate Report for 2014 with the 
Government’s leadership. 

 ▶ What is it that Montenegro lacks to 
make it competitive for FDI?

Montenegro posseses significant 
investment potential, which makes it an 
attractive destination for numerous foreign 
investors. Most of this potential lies in the 
tourism, agriculture and energy sectors. 
However, the administrative efficiency in 
completing necessary procedures from the 
Government to the local municipalities 
level is still missing in the big picture. In 
other words, Montenegro’s competitive 
advantage should be its flexibility due to 
its market size. We must work on further 
liberalizing the Labour Code, improving 
the Rule of Law and creating a more 
stimulating business climate. 

 ▶ What are the plans of AmCham 
Montenegro in order to improve the 
current situation?

AmCham Montenegro works persistently 
to improve the business environment. 
U.S. investors, like all other foreign 
investors are looking for a safe and stable 
business climate in order to realize their 
investments. Therefore, we are active in 
advocating for better conditions for doing 
business, thus influencing the business 
climate improvement. In the longterm, 
we plan to organize trade missions 
between Montenegro and the U.S. in 
order to promote Montenegro’s investment 

ABOUT KATARINA BULATOVIĆ

Katarina is Executive Director in Deloitte 
Podgorica, with more than 14 years of 
experience in the audit of financial 
statements. She joined Deloitte in 
December 2012. Prior to joining Deloitte 
she worked in KPMG from March 2002 
to December 2012. 
As part of her professional experience, 
she performed the audit of financial 
statements prepared in accordance 
with the Montenegrin accounting 
regulation, International Accounting 
Standards and International Financial 
Reporting Standards, for banks, 
insurance companies, enterprises, 
non-governmental organizations and 
has significant experience in advisory 
services relating to the United States 
Sarbanes Oxley legislation. She also 
participates in various World Bank 
training programs that enable her 
to lecture at continued professional 
development programs for auditors 
and accountants in Montenegro.
She is the first professional in Montenegro 
with membership of the Association 
of Certified Chartered Accountants 
(ACCA) – largest internationally 
recognized professional body. She has 
also the License of Authorized Auditor 
and Certificate of Certified Accountant 
in Montenegro, Certificate for Broker 
and Certificate for Investment Manager 
in Montenegro. 
Katarina is President of AmCham Board 
of Governors.  She was also a member 
of AmCham Board of Governors from 
2009 to 2013. She was also a member of 
the AmCham Board of Governors from 
2009 to 2013. 
She finalized the Faculty of Economics 
in Podgorica and currently is on 
postgraduate studies at the Faculty of 
Economics in Belgrade, University of 
Belgrade. 

INTERVIEW WITH KATARINA BULATOVIC, 
AMCHAM MONTENEGRO
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potential. Likewise, we are strenghtening 
our regional AmCham cooperation for 
this purpose. We believe the Western 
Balkan region represents an interesting 
market and therefore, we are making joint 
efforts to promote its potential.               

 ▶ What are the key barriers in the 
sectors of construction and real 
estates that negatively influence the 
attraction of FDI?

Our Real Estate Committee considers 
property rights to be one of the most 
important challenges in this sector. We 
have given our recommendations through 
the Committee’s position document, as 
well as in the comments on the Draft 
Law on Consruction and Spatial Planning 
during the public discussion. Due to these 
issues, as well as the slow court procedures, 
investors are faced with significant delays 
in the realization of their projects. Other 
important issues are taxes for communal 
fees and the quality of cadastraldata. 
Investors often face challenges due to 
misinterpretation between the national 
and local regulations. 

 ▶ In which segments have the education-
oriented events contributed to your 
members?

Our education-oriented events are focused 
on bringing the best practice and latest trends 
from the areas of business management, 
marketing and business development to our 
members. Last year we organized several 
workshops mainly focusing on developing 
management and marketing skills, featuring 
guest speakers from our member companies 
or independent consultants. The Digital 
Marketing workshop, followed by a Content 
Marketing lecture, provided our members 
with valuable tools helping them create 
their own digital marketing strategy. We 
also tackled topics such as delegation 
and feedback, enabling manangers to 
understand how they can use their time 
efficiently. Last year we hosted a lecture on 
family businesses as the pillar of economic 
development, providing a possibility for our 
members and guests to learn more about 
small business management.  

 ▶ What makes AmChem Internship 
Program different from other 
initiatives?

This Program is continuing its tradition 
of enabling succesful students to 

complete a three months internship in 
one of the AmCham member companies 
participating in the program. The 
application call was issued in mid-March 
and was directed to the graduate students. 
Additionaly, this year we have encouraged 
members to open several internship 
positions for students with disabilities. 

 ▶ Bringing success back to the 
community is one of your founding 
principles?

Yes. We donated IT and office equipment 
to Kolašin and Mojkovac last year, in 
partnership with the U.S. Embassy in 
Podgorica. This initiative was conducted 
with the goal to increase digital literacy 
in the northern municipalities in 
Montenegro. AmCham is devoted to 
improving the social environment in 
Montenegro and this issue is positioned 
highly on our agenda.

 ▶ What is your vision of development 
of AmCham in Montenegro?

I see AmCham Montenegro as a 
strong network advocating for business 
environment improvements which will 
drive the economic growth of the country. 
Hopefully, we will achieve most of the 
current policy priorities in the next few 
years. In the first place, this relates to 
improving labor regulations, increasing 
transparency in amending tax regulations, 
creating an investor-friendly environment 
in the real estate sector, as well as reducing 
the grey economy market through an 

improved regulatory framework.  Likewise, 
we will be advocating for amending 
pharmaceutical policies in the health care 
sector. Once we have created a competitive 
and stimulating business environment, we 
can realize our mission to attract more U.S. 
and foreign investors to Montenegro. ■

AmCham Montenegro 
Founded in 2008, AmCham Montenegro 
is a strong network of 70+ companies 
who contribute to a more competitive 
and prosperous Montenegro. AmCham’s 
mission is to improve the business 
environment of Montenegro in order 
to attract more U.S. and other foreign 
investments. Today, AmCham represents 
the leading voice of the international 
business community in Montenegro. 
Alongside U.S. companies, our network 
includes international and local companies 
operating in Montenegro. 
AmCham Montenegro is an independent, 
non-governmental and 100% member – 
funded business association. The AmCham 
network is one of the largest business 
networks in the world, comprising 117 
chambers worldwide.  
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Privatization Plan 2016 in a nutshell
The Government of Montenegro 

adopted the Privatization Plan for 
2016 in order to include the sale of 

companies where the Government (or 
governmental bodies) have majority or 
minority ownership, as well as the sale of 
state-owned locations. 

The overview of the Privatization Plan 
2016, related to the sale of share capital or 
property in nine companies, among which 
privatization for two companies is in the 
final phase (‘Institute Simo Milošević’ JSC 
Igalo and ‘New Tobacco Company’ JSC 
Podgorica),  is in continuation: 

The Plan can be amended based on 
proposal of the project for valorisation of 
specific location, by relevant ministries and 
upon the initiative of potential investors, 
as well as based on proposal of the owner 
of part of share capital in companies 

concerned. The key body responsible for 
the implementation of the Privatization 
Plan is the Council for Privatization and 
Capital Projects.

 More details available at: 
http://www.savjetzaprivatizaciju.me/en/■

The following represents the implementation of tenders for the locations below:  

Name of the location Subject of the sale Municipality
MTC ‘Mediteran’ Land surface 13.951 m2 Žabljak
Kolašin 1600 Land surface 27.19 ha Bjelasica and Komovi
Tourist complex Ecolodge Land surface 13.132 m2 Vranjina, Podgorica
Donja Arza Land surface 94.681 m2 Herceg Novi
Location between Njivice and mouth of  
Sutorina

Land surface 30.597 m2 Herceg Novi

In addition, special attention will be given to finding strategic partners for long-term lease or private-public partnership for 
locations, in particular:

Name of the location Subject of the sale Municipality
Queen’s Beach (Kraljičina plaza) Land (beach) surface 425.000 m2 Bar and Budva

Military-tourist complex “Bigovo-Trašte“ Land surface 38.490 m2
Land surface 1.128,23 m2 Kotor

Military-tourist complex “Ostrvo cvijeća“ Land(island) surface 1.200 m2 Tivat
Ada Bojana Land(island) surface 520 ha

UlcinjVelika plaža Land surface 1.357 ha
Military-tourist complex “Valdanos“ Land and olive grove complex
Military base “Gornji Klinci“ Land and property surface 90.989 m2 Herceg Novi
Ski resort “Savin kuk“ Whole ski resort with surrounding area Žabljak

Finally, the companies, whose capital will be privatized through the stock exchange, are as follows: 

Name of the company No of share intended for the sale In % Value of the capital Value of 1 share
‘Agrotransport’ – JSC Podgorica 27.344 74.87 % 1.867.216 EUR 51.13 EUR
‘Montenegroturist’ – JSC Budva 155.681 29.67 % 2.062.059 EUR 3.93 EUR

 

Name of the company
No of share 

intended 
for the sale

In % Value of the 
capital

Value of 1 
share

‘Montenegro airlines’ JSC 
Podgorica 1.750.258 50 – 1 % 31.025.476 

EUR 8.85 EUR

‘Montecargo’ JSC Podgorica 2.925.901 87.63 % 17.463.786 
EUR 5.22 EUR

‘Port of Bar’JSC - Bar 30.683.933 54.05 % 68.761.547 
EUR 1.21 EUR

HG ‘Budvanska rivijera’ JSC 
Budva 4.763.730 58.73 % 31.025.476 

EUR 8.85 EUR

HTP ‘Ulcinjska rivijera’ JSC 
Ulcinj 968.402 63.52 % 60.214.128 

EUR 39.50 EUR

‘Marina Bar’JSC Bar 825.727 54.34 % 8.801.154 
EUR 5.80 EUR

‘Institute for Ferrous Metallurgy’ 
JSC Nikšić 326.992 51.11 % 5.220.145 

EUR 8.16 EUR
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Support to Agriculture 
Development in Montenegro

Due to increasingly intensive adjustment 
of the Montenegrin economy (and 
agricultural production as well) to EU 

standards, investments in agriculture are becoming 
a need for more efficient and competitive 
operating. The Ministry of Agriculture and 
Rural Development (MARD) has provided funds 
from two very important sources, in addition to 
Agro Budget measures, available to Montenegrin 
farmers during 2016.  The programs of support 
cover all aspects of agricultural production, and 
the support is awarded either through refund or 
credit support.

In continuation, we are presenting programs 
of support through the interview with MARD 
representative. 

What is IPARD Like 2 project? 

As continuation of IPARD like 1 from 2015 and 
MIDAS project from previous years, EU/IPA 
project of institutional building in agriculture and 
rural development in Montenegro, the IPARD like 
2 project is grant support to the agro processing 
industry. This project will support the development 
of physical capital; and provide support to gradual 
adjustment with EU standards, particularly in 
the area of complying with hygiene standards in 
production and marketing of products of animal 
and plant origin. This support will increase the 
ability of the agricultural-food sector to cope 
with the pressures of competition and markets.  

Within this project, the support will be provided 
to: sector of food of animal origin (milk, meat, 
fishery and aquaculture) and sector of food of 
plant origin involved in processing and packing of 
primary agricultural products such as: processing 
and packing of fruits, vegetables, mushrooms, 
aromatic and medicinal herbs, olive oil and wine. 

The amount of costs in application for support 
may range between 25.000 EUR to 250.000 EUR 
of total investments (including VAT). The support 
is provided in the amount of 50% of the eligible 
investment for all areas of investing, not including 
VAT.

What are the presents effects of IPARD like 
projects? 

The extent of importance of IPARD like projects is 
best illustrated with the fact that Grant contracts 
through IPARD like 1 received 287 farmers, mostly 

from the north of Montenegro. In almost all areas of 
agricultural production the planned investments amount 
to 10.000.000 EUR, out of which 5.000.000 EUR will be 
returned to producers. The average contracted investment 
per holding amounted to 35.700 EUR. Out of 287 signed 
contracts, 179 were in the area of livestock production, 
100 in the area of plant production, and 8 in the area of 
aquaculture. Out of all signatories of contracts, 127 were 
young farmers, i.e. farmers under 40 years old.

What kind of support will be provided by Abu Dhabi 
Development Fund?

Unlike IPARD like 2 project, which supports farmers 
through a system of refunding the finacial resources 
available through the Abu Dhabi Development Fund are 
only in the form of loans and are intended for processors 
in agriculture and to agricultural producers as well. The 
available funds from this source amount 50.000.000 USD. 
The public call is open until withdrawal of available funds. 

The payment term for this credit line is 16 years 
maximum, including 4 years of grace period. Interest 
rate amounts up to 3%, with a contracting fee of 0.5%, 
while the own participation must be minimum 25% 
of net budget of the investment. Acceptable collateral 
may be all kind of securities in accordance with relevant 
regulations in Montenegro.

Only the projects, whose estimated value amounts to 
a minimum 1.000.000 USD and maximum 3.000.000 
USD are eligible to apply for loans. The structure of 
investment must be as follows: 75% of net investment 
into fixed assets; while 30% of investment may be invested 
in operating capital.

At the end of 2015, the first contracts were signed 
with the companies that obtained resources from this 
fund. Could you tell us more about the companies 
and their projects?

The first contracts were signed with the following 
companies: VEKTRA JAKIĆ llc from Pljevlja,  
MILKRAFT llc from  Bijelo Polje, MESOPROMET llc 
from Bijelo Polje and MI GORANOVIC llc from  Nikšić.

Mentioned companies applied for maximum loans for 
the following projects: construction of pellet production 
plant, construction and equipping of milk production 
and processing plant and expanding and modernization 
of production capacities for meat production. These 
projects will provide over 230 new jobs.  ■

Blagota Radulović, 
General Director of 

Directorate for IPARD 
payments, Ministry of 
Agriculture and Rural 

Development
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easier to implement. The proposal of MBA Committee is given 
as a positioned document and supported by other associations 
of employers in Montenegro. 

Amendments to the Law on Foreigners and amendments to the 
Law on Foreigners and future amendments to the Law on Spatial 
Development and and Construction of Structures are considered 
as tectonic actions, which make the business environment in 
Montenegro more favourable for the attraction of domestic and 
foreign investors. 

MBA is an employers’ association which considers that the 
business environment in Montenegro should be better. Through 
its committees, MBA proposes solutions operationally to 
identified barriers. The current activities are focused on the 
following areas: agriculture and rural development, tourism, 
hostel tourism, construction, and energy. Following the requests 
of our members, as of 2016 we will introduce a Committee 
on services as well. 

MBA is available for all employers and investors for initiatives 
which will make the Montenegrin business environment 
favourable. ■

Montenegro Business Alliance 
(MBA) was founded in 
September 2001 with the purpose 
to facilitate the development of 
the private sector in Montenegro. 
It gathers more than 500 of the 
most successful companies in 
Montenegro which create more 
than 40% of GDP, employ over 

17,000 workers and which have paid, through various 
taxes, contributions, fees, customs, excises, the amount 
reaching 1/3 of the budget of  Montenegro. 

The MBA’s Mission is to provide a greater influence by 
the private sector on decision makers in Montenegro, 
to lobby for the interests of its members, to provide its 
full assistance to the creation of better conditions for 
doing business in Montenegro, and to contribute to the 
growth of employment and wealth.

Business environment in 
Montenegro must be better
Since March 16, 2016, the employment of foreigners is again 

possible in Montenegro.

The Law on Foreigners, which entered into force on  April, 01, 
2015, stipulated that foreign citizens could not be employed 
in Montenegro. Although the intention of the Government 
was employment of local nationals in large numbers, it did 
not happen. The effect was that employers could not reach 
the quality of the labor force, even in the case of managerial 
staff. This particularly affected foreign investors, in which top 
managers were usually foreigners, as well as businessmen 
from the tourism and construction sectors, which employ 
large numbers of foreign nationals during a season.

Montenegro Business Alliance (MBA) reacted immediately 
submitting an initiative for an urgent amendment to the Law 
on Foreigners, which sought to delete the controversial articles 
of the law, which dealt with the prohibition of obtaining work 
permits for all foreign nationals.The application of the Law 
has been postponed until November 2015. After that,a joint 
initiative of the Council of Foreign Investors, the American 
Chamber of Commerce, MBA and the Union of Employers 
was lodged.With joint action, we succeeded to amend the 
Law, but this change meant the qualified personnel working 
for a successful tourist season, continuation of attraction of 
foreign investors and know-how principle we lack . And most 
importantly, we enabled businessmen to decide independently 
on the personnel policy in their companies. 

The adoption of new Law on Spatial Development and 
Construction of Structures, the investments in construction 
will not be  inhibited by the problem of property-legal relations 
at urban parcel. 

MBA Committee for construction  detected the problem  of 
property - legal relations on the parcel as the biggest problem 
for investments in the construction industry.

Through its Committee for construction, MBA has made 
a proposal for overcoming this problem. Since there is the 
Law on Expropriation, which refers to the construction of 
buildings in the public interest, we suggested that the same 
should be linked up with private investors.

They will be able to submit a request for the expropriation of 
land on its urban land to local governments or to competent 
ministries. 

The competent authority shall carry out the expropriation of 
private owners and allow for faster obtaining of a construction 
permit. In this way, investments in construction will be much 

Vesna Daković,     
MBA Economist 

Advisor

Tel/Fax: +382 20 622 728
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BELGIUM SUPPORTS MONTENEGRO ON ITS PATH TO NATO 
AND EU 
The Montenegrin Ambassador to the Kingdom of Belgium, Vladimir Radulović met 
with the President of the Lower House of the Belgium Parliament Siegfried Bracke, 
who reward our country for the achievements so far in the process of Euro-Atlantic 
integration and confirmed that Brussels, which is the capital of the European Union, 
will continue to be an ally of our country on its path to membership in NATO and 
the EU. He stressed that he personally would support the process of accession of 
Montenegro to NATO, including the ratification procedure, to be swift and successful 
and until now. They both agreed that the state of the Western Balkans should take 
care of its special cultural heritage and good neighborly relations, which is important 
for common integration into the European Union. ■

LATEST OPINION POLL FINDINGS ON MONTENEGRO’S EU 
INTEGRATION PROCESS: STEADY SUPPORT FOR MEMBERSHIP

The latest findings of a public opinion poll on EU integration of Montenegro, presented 
in the EU Info Centre on March 07, reveal a positive attitude towards the EU and 
Montenegro’s accession process with a stable 74% support for EU membership of 
those who would turn out at the referendum and over 54% of Montenegrin citizens 
with an overall positive view of the EU.
Although there is a positive trend in the level of awareness of the EU integration 
process in comparison to 2013 figures, the latest findings show that citizens are 
not sufficiently aware of the significant financial support provided by the EU to 
Montenegro.
A public opinion poll on EU integration of Montenegro was carried out on a sample 
of 1000 respondents.  ■

JOINT TECHNICAL SECRETARIAT OFFICE FOR THE TWO BILATERAL 
CROSS-BORDER PROGRAMS - MONTENEGRO - ALBANIA AND 
MONTENEGRO – KOSOVO* OPENED IN PODGORICA 

For the first time, Montenegro hosts the Joint Technical Secretariat for two Cross 
border Cooperation Programs: Montenegro-Albania and Montenegro – Kosovo* 
on its own territory, and at the same time, Montenegro will be the Contracting 
Authority for both Programs. 
Until 2020, the total amount of EU funds available for cooperation between 
Montenegro, Albania and Kosovo* all together, will amount to €20.3 million. Through 
the Call for Proposals within the Program Montenegro- Kosovo *, nine projects, 
worth 3.5 million euro, were contracted and they are currently under implementation. 
The contracted projects will contribute to the achievement of the Program specific 
objectives: protection of biodiversity and promotion of sustainable use of natural 
resources in the border area and economic development of program area. ■

EU SUPPORT TO COMPETITIVENESS OF SMEs THROUGH 
CLUSTER DEVELOPMENT 

Responding to the needs of small businesses is the imperative for strengthening 
the economies of enlargement countries, and helping them to become more 
competitive, said the EU Ambassador Mitja Drobnič, at the closing conference 
of project ‘Enhancing competitiveness of local SMEs in Montenegro through 
cluster development’.
Within this project, funded by the EU to the amount of half a million euros, 
SME clusters of olive oil and wine producers, trout-breeders and metal 
works businesses were provided with targeted support for enhancing their 
competitiveness and access to local and regional markets, by improving their 
production and product promotion. ■



D
IP

LO
M

A
CY

CO
R

N
ER

14

In the Economic and Commercial Office of 
Spain we receive numerous inquiries from 
investors who, encouraged by new market 

opportunities and the prospect of a near integration 
in the European Union, wish to do business in 
the Western Balkans. We assist them to assess the 
optimal destination for their investment, presenting 
information on business climate, regulations, taxes 
and labour regime of the different countries. The 
conditions in Montenegro stand out foremost in 
these discussions. This leads some of these firms 
to weigh up whether Montenegro, despite its 
small size, may actually be the ideal destination 
to launch their Balkan operations. 

Experience shows that indeed, Montenegro 
features as an attractive investment destination. 
In fact, being small has several advantages – such 
as flexibility to grab the opportunities of a changing 
environment. In just a few years Montenegro has 
become one of the most dynamic economies 
in Southeastern Europe. Better regulations, 
privatization of public enterprises and removal 
of business barriers were crucial elements in 
creating a climate that favors entrepreneurship 
and investment. 

Consequently with the improvement in the 
business framework, the interest of Spanish 
companies has grown naturally and relentlessly. 
Spain has become one of the ten major trading 
partners of Montenegro. Bilateral exchanges exceed 
30 million euros annually. The complementary 
awareness between both countries is already 
obvious in activities such as energy or infrastructure. 
Iberdrola, which is the largest global operator of 
renewable energies, is upgrading the Montenegrin 
transmission network. Furthermore, the water and 
wastewater treatment plants Aqualia is building in 
Niksic and Pljevlja will improve the environmental 
quality in those regions. Hoteliers such as Iberostar, 
which already operates an establishment in Budva, 
look forward to the growth of the tourism market 
that will come from better infrastructures and 
quality of the environment. 

Foreign investment is a powerful growth driver for 
Montenegro. In this regard, public policies could multiply 
positive examples like those mentioned above. Firstly, 
policymakers should encourage the creation of a pool of 
talent. A good endowment of human resources is critical 
for a service-based economy. It is important to invest in 
the training of Montenegrins at home and abroad. Spain 
already receives a noticeable number of Montenegrin 
students at renowned business schools such as IE, IESE 
or ESADE. Furthermore, Montenegro needs to open up 
to foreign talent and facilitate the attraction of qualified 
foreign professionals. Secondly, public authorities can 
make better use of the financial and operational capacity 
of private companies. Public-private partnerships and 
concessions are an effective method not only to construct 
energy, environmental and transport infrastructure, but also 
to manage municipal services. Engaging private investors 
for these tasks might introduce competition, improve 
efficiency and enhance the quality of public services to 
citizens. As  was the case in Spain, it might also develop 
new, competitive domestic companies. 

Finally, Montenegrin companies need public partners and 
tools to exploit the opportunities offered by international 
markets. In this regard, the Economic and Commercial 
Offices of Spain can also be helpful. In cooperation with 
the Spanish agency ICEX (www.icex.es) and through a 
network of one hundred branches, we foster cooperation 
between Spanish and domestic companies of the countries 
we operate in. In the case of Montenegrin companies, Spain 
offers them many business niches as a large, developed and 
open market of the European Union. The possibilities for 
cooperation between Montenegro and Spain, in terms of 
investment, trade and technology, are many and diverse. 
There is little doubt that in the coming years the examples 
of this collaboration will become increasingly frequent. ■

Embassy of Spain in Serbia and in Montenegro
Vojvode Supljikca, 40 - 11118 Belgrade, Serbia
 Tel: +381 11 380 68 32
http://montenegro.oficinascomerciales.es
www.spainbusiness.com

  

MONTENEGRO, A SAFE HARBOUR 
FOR  SPANISH COMPANIES IN THE 
BALKANS

Aitor Mate,                  
Head Counselor at 
the Economic and 

Commercial Office 
in Belgrade, with 

responsibilities for 
Montenegro and Serbia
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After five years working in 
four countries in the region 
(Croatia, Serbia, Macedonia 

and Bosnia and Herzegovina), 
Business Café started to be be 
organized in Montenegro too. It is 
the most popular business gathering 
of entrepreneurs and those who want 
to become entrepreneurs in order to 
exchange contacts and information, 
share business experiences and become 
encouraged to start their own business.
This is the event where  existing and 
future entrepreneurs, through positive 
entrepreneurial success stories,are 
inspired and encouraged to launch and 
make a success of their own business 
and where through networking new 
friendships and business affairs will 
be  made. So far, more than 80 events 
in eight cities in the region have been 
organized, with more than 10,000 
visitors, presenting over 200 successful 
entrepreneurial stories and producing 
10 million in the value of jobs. 

The topic of the third Business Café, 

• Principle of operation and 
professionalism, that is valid in 
foreign countries, is not implied 
in our region.

• Be as you are. In order to achieve 
your objective, one should listen 
to inner feelings/intuition. 

• Every failure is just a time interval 
and a precondition of  success. 

Business café is not only a most 
popular social event. It arose as a 
‘movement’, and a community of 
different entrepreneurs was created. 
After the inspiring stories, the second 
part of the Business Café, as always, 
was dedicated to networking with 
the aim of making friendships and 
contacts.

At the end, all agreed that happiness 
precedes  success but it is not 
conditioned by it.  Success must be 
complete. Business success is pointless 
without a private one. 

See you on the 04. Business Café, 
which is going to be held on April, 
21, 2016 in Podgorica with the topic 
‘Family business’.  You can apply for 
the event by sending an e-mail to: 
iper@t-com.me ■

The power of networking
3rd Business café: Happy and/or Successful?

More information about Business Café 
available at: www.businesscafe.info, photos 
and comments from the event on our FB 
pages www.facebook.com/Business-Café-
Crna-Gora  and   www.facebook.com/
Institut-za-preduzetništvo-i-ekonomski-
razvoj-IPER, while videos can be found 
on YouTube.

The Institute for Entrepreneurship and Economic Development (IPER) has purchased the rights for organizing Business Café in Montenegro since 
September 2015. More information available at: www.iper.org.me 

held in Podgorica, on 25 February 2016 
was ‘Happy and/or successful’. We talked 
with our guests about whether one can 
be happy and successful at the same time 
without compromise, and live a life filled 
with success, happiness, peace, health, 
and satisfaction in all areas.

Before more than 80 guests,  Mr. Miloš 
Milošević, the owner of the studio for 
interactive design Fleka in Podgorica, 
Ms. Anamarija Pažin Morović, owner of 
the study Laurus Spa Slow from Lošinj 
and Mr. Ilija Radulović, owner of ING 
INVEST in Podgorica shared their 
entrepreneurial stories with us.

They recalled their entrepreneurial 
beginnings, what they were willing to do 
in order to realize their ideas, and what 
it still makes them  do when looking at 
new entrepreneurial challenges. 

Key messages singled out from the event 
are as follows:

• It is important to make mistakes! 
Mistakes will always happen and 
they could not be in the past tense. 



FREE  MARKET ROAD SHOW 
Venue: University of Donja Gorica (UDG)
Date: April 8 th, 2016

The Free Market Road Show will bring together leading business people, outstanding 
scholars and students, opinion leaders, policy experts, elected officials, diplomats 
and other interested parties from across Europe to discuss the current Euro-zone 
crisis, explore what kind of Europe people want, examine the ‘conundrum’ in which 
the European Union finds itself in and discuss ways to turn the current crisis into 
an opportunity. In the Balkan countries, the focus will be focus on corruption and 
how to best fight it.

04. BUSINESS CAFÉ 
Venue: Podgorica
Date: April 21th, 2016

The Business Café has become a place where, listening to positive successful 
entrepreneurial stories, we get inspiration and encouragement to start our own 
business and achieve success and where we make our business friendships and 
deals through networking. The mission of the Business Café is to single out positive 
examples in entrepreneurship; to show that it is possible to succeed even in Croatia, 
Montenegro, Serbia and in the Balkans in general, to start from zero, in a fair and 
legal way. 

FESTIVAL OF REAL ESTATES INVESTMENTS (FREI) 
Venue: Hotel ‘Maestral’, Budva 
Date: May 9-12th, 2016 

FREI is a themed and selective event dedicated to the topics of investing and real 
estate sector development. The gathering is intended for the investors and commercial 
companies in the field of real estate, representatives of state bodies, infrastructure 
companies, and representatives of international institutions, professional and general 
public. FREI represents a modern form of exchange of information and experiences, 
as well as acquiring new knowledge, with the aim of strengthening the bases for a 
more efficient operation of the entities interested in the real estate investment sector.

CONFERENCE  ‘THE MOVEMENTS OF PEOPLE AND 
DEVELOPMENT’

Venue: Institute of Social Sciences, Belgrade 
Date: May 26th, 2016

The activities and development of the Institute are based on research of basic social 
phenomena, promotion of scientific ideas and development of scientific methodology 
in social sciences in general, reporting and publishing results of scholarly and research 
books and articles. At the conference, the members of academic communities will 
present their research papers on the topic. 
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