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BIG CEE, a subsidiary of the renowned Israeli real estate group BIG 
Shopping Centers, continues to shape the future of retail and business 
development. After 30 years of success, the company has significantly 
expanded its portfolio, which now includes 18 active properties—15 in 
Serbia and 3 in Montenegro. By setting new standards for shopping 
centers and mixed-use assets, BIG CEE has played a pivotal role in 
attracting the international investors and reputable global brands, 
positioning the region as a prime destination for foreign investment and 
economic growth.

When discussing the fastest-growing markets in tourism and the economy, Montenegro plays a significant role. This vibrant country 
stands out as one of the most dynamic locations for investment, further highlighting the complementarity between BIG CEE's operations 
and the potential that Montenegro offers. In this context, BIG CEE is experiencing robust growth at the regional level, creating a synergy 
that enriches the narrative and provides readers with a broader perspective on the development of the company’s business.

BIG Fashion Podgorica stands out 
as more than just a shopping center. It has become a hub of 
community engagement, merging retail with cultural and enter-
tainment offerings. With its brand diversion, alongside events such 
as fashion shows and food festivals, the center provides a vibrant 
atmosphere that resonates with both residents and tourists. By 
enriching the social and economic fabric of Podgorica,
BIG Fashion has become an essential part of the
city’s everyday life.

The Capital Plaza, with its 
architectural excellence and premium offerings, has set 
new benchmarks in the real estate and office space 
sectors. The complex includes upscale apartments, 
premium office spaces, and various retail outlets, as 
well as the number one rated hotel in Podgorica, 
establishing it as a prestigious address for both 
domestic and foreign businesses.

The presence of embassies, multinationalcompanies, 
and global organizations within The Capital Plaza 
underscores its importance as a high-level business 
center.

This development has significantly raised the
expectations for exclusive real estate in
Montenegro and has driven demand
for prime properties.

The impact of BIG CEE’s investments in Montenegro extends beyond economic growth. Through the creation of jobs and the attraction 
of tourists and investors, the company’s assets are integral to the long-term, sustainable development of the local economy. BIG Fashion 
Podgorica and The Capital Plaza have not only transformed Podgorica’s retail and business landscapes but have also reinforced the 
city’s position as an attractive destination for global investors.

Building on its success, BIG CEE plans to continue its expansion in Montenegro with new developments in Nikšić and Radanovići. These 
upcoming projects will further strengthen the company’s footprint in the country, creating additional job opportunities and enhancing 
the retail landscape. Through its commitment to sustainable growth and community-driven initiatives, BIG CEE is setting the stage for a 
prosperous future, fostering innovation and economic development in the region.

In Montenegro, BIG CEE's presence is marked by two key assets in Podgorica: BIG Fashion and The Capital Plaza. These 
properties not only lead in the retail and business sectors but also hold dominant positions in their respective fields. Their 
success in attracting both domestic and foreign brands has significantly contributed to the development of Podgorica’s 
business climate. As drivers of economic growth, BIG centers have created numerous job opportunities, increased consumer 
spending, and stimulated the development of local infrastructure, further enhancing the overall economic ecosystem in the 
city. Since BIG CEE entered the Montenegrin market, significant investments have been made to develop and upgrade 
these assets. Moreover, the long-anticipated extension of BIG Fashion Podgorica is set to commence soon, marking
a new chapter in the company's expansion.

BIG CEE:
Driving innovation
and growth in the 
region
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COMMENT

Stability &
Reform Lead  
to Success

With continued political commitment and strategic planning, Montenegro is well-positioned 
to achieve sustainable growth and advance towards EU membership

M
ontenegro has made significant strides in terms of economic 
development and alignment with EU standards, though 
challenges remain in maintaining stability and momentum 
across several fronts. The country has shown a strong commi-

tment to the EU accession process, but success in this endeavour requires 
a more cohesive approach and consistent efforts. Montenegro’s progress 
in the EU accession process accelerated notably with the 2020 adoption 
of the new EU enlargement metho-
dology. This framework introduced 
stricter criteria, with a focus on the 
rule of law, anti-corruption measures 
and the protection of human rights. 
The European Commission’s positive 
2024 report (IBAR) recognised the 
progress achieved by Montenegro 
in meeting key benchmarks, but it 
also emphasised the need for further 
efforts in judicial reform, developing administrative capacities to apply 
the EU acquis and establishing a functioning market economy.

Montenegro’s economy remains heavily dependent on tourism, which 
has experienced growth over the past three years. Tourism is expected 
to continue contributing significantly to the country’s GDP this year.

In its efforts to further strengthen Montenegro’s economy, the 
government has recognised the need to accelerate its diversification, 
particularly through the development of the IT sector, as well as energy 
and agriculture, with a special focus on the digital transformation process.

As part of its macroeconomic reforms, the government has taken 
steps to stabilise public finances and control inflation, while also reducing 
burdens on payroll contributions.

Following the EU Accession Programme for the 2024-2027 period, 
the government will focus on adopting and implementing key legislation 
in the areas of justice, the labour market and environmental management. 
These reforms are aimed at aligning Montenegro with EU standards and 

improving the business environment 
to better attract investment.

A recent OECD report praised 
Montenegro’s progress in achieving 
fiscal stability, highlighting the im-
portance of continuing to implement 
key development projects. It called 
for particular emphasis to be placed 
on further economic diversification, 
strengthening infrastructure capacities 

and making significant strides in green and digital transitions.
FDI remains one of the key components of Montenegro’s economic 

development. Total FDI inflows over the first eight months of 2024 
reached €575.2 million, reflecting investor confidence in the country.

Achieving the goals set out in EU accession negotiations should 
lead to better utilisation of Montenegro’s economic and investment 
potential. The key priorities on this path should include political sta-
bility and transparency, but also the inclusion of the business sector in 
decision-making processes.

Montenegro’s path to full EU membership 
requires the government to remain focused 

on implementing reforms, upholding 
transparency principles and creating a 

favourable business environment
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MFIC can play a key role in preparing Montenegro to navigate both current  
and future global challenges, turning them into opportunities

Helping Unlock 
Montenegro’s Full Potential

INTERVIEW

M any international and domestic 
factors have been impacting 
Montenegro’s business climate, 
influencing foreign investment 

inflows and economic growth generally. At the 
international level, factors like geopolitical risks, 
fluctuations in commodity prices and global 
financial trends impact investor sentiment and 
appetite. Despite this, Mediterranean growth 
prospects continue to be positive.

Indeed, the drop in FDI inflows in 2023, 
followed by stagnation in 2024, reflects growing 
concerns among foreign investors, says MFIC 
President Tamás Kamarási, who is also CEO 
of Crnogorska Komercijalna Banka (CKB). 
However, he notes, “while the Mediterra-
nean region is still seen as a promising area 
for growth, geopolitical instability remains a 
significant challenge”. 

Domestically, Montenegro faces several 
structural challenges, including underde-
veloped physical and IT infrastructure, a 
still-complex regulatory framework and 
public administration inefficiencies. Frequent 
political changes can slow down necessary 
reforms, thus hindering long-term progress. 
However, Montenegro’s small size can also 
be an advantage—provided there is strong 
political will, changes can be implemented 
quickly, adds Kamarási.

Positive developments, like the prospects 
of EU integration, offer encouraging steps 
forward. Stability, predictability and transpa-
rency remain critical to attracting FDI. “The 
Government and the business community must 
work closely to address these challenges and 
unlock Montenegro’s full potential. MFIC 
remains - as it has for the past 15 years - a 
committed partner in these efforts, supporting 
the harmonising of business interests and policy 
reforms,” concludes our interlocutor.

How capable is the Government of 
Montenegro when it comes to respo-
nding to these challenges, and how 
successfully is it doing so?

— The Government of Montenegro has made vi-
sible progress in responding to these challenges, 
and I have no doubt about the good intentions 
behind their efforts. However, a sustainable 
and consistent strategic approach remains a 
significant challenge. We recognise signs of 
the development of a merit-based culture in 
key positions. However, the most important 
question is how this can cascade down to the 
operational levels of public administration, 
because that determines the capability at the end 
of the day. So, the Government must focus on 
adopting a long-term and sustainable approach 
that ensures sufficient dialogue with the private 
sector. No matter the circumstances at the local 
level, straightforward and transparent dialogue 
with the private sector must remain the priority.

Our MFIC vision is for Montenegro to 
become the most advanced and competitive 
economy in the SEE region, where investors 
and talented people achieve their goals together. 
Achieving this vision is only possible through 
strong collaboration between the Government, 
the business community and other stakehol-
ders. It’s essential that we work together to 
overcome these challenges and create an 
environment that’s predictable and supportive 
of sustainable growth.

The Ease of Doing Business Index in 
Montenegro has shown a deterioration 
in the business climate across various 
sectors over the past two years. From 
the perspective of the business com-
munity represented by MFIC, what are 
the most important prerequisites for 
the continued successful operation of 
the Montenegrin economy?
— The Ease of Doing Business Index is a 
valuable indicator of a country’s business en-
vironment. From MFIC’s perspective, several 
key priorities must be addressed to improve 
the business climate. While infrastructure 
development (airports, ports, roads, railways 
etc.) is already a Government priority, we see 
other pressing areas. First of all, businesses 

require clear and transparent regulations, so it 
is essential to enhance the efficiency and predi-
ctability of the legal and regulatory framework. 

Moreover, we expect significant progress 
in the digital transformation of public services, 
which can reduce existing bureaucratic barriers. 
Streamlining administrative procedures thro-
ugh digital solutions is a crucial step towards 
creating a more efficient and investor-friendly 
environment. Workforce development is a cri-
tical area that cannot be overlooked. Aligning 
educational programmes with the needs of the 
market and investing in skill development will 
help create a competitive labour force that can 
attract and retain foreign investors. 

Finally, the inclusion of foreign investors 
and the broader business community in the 
decision-making process is crucial. We’ve 
embedded this principle into our methodology, 
which was implemented in the 2023 White 
Book for the very first time. This ensures that 
the voices of key stakeholders are heard and 
reflected in the recommendations provided.

How open to suggestions from the 
business community is the Govern-
ment of Montenegro?
— Many longstanding challenges in Mon-
tenegro’s business environment have taken 
on new dimensions due to current global and 
domestic circumstances. I must say that the 
Government is receptive to feedback from the 
business community, though there is always 
room for improvement. The challenge remains 
in the practical implementation of these recom-
mendations among investors. We still have a 
lot of work to do together to ensure that the 
developments proposed by investors receive 
the appropriate attention and that concrete 
resources are allocated for their implementation. 

I would use this opportunity to note that 
we are aware that MFIC plays a vital role in 
facilitating essential dialogue between decision 
makers and foreign investors. That’s why we 
launched the MFIC Talks platform, where we 
engage in discussions with representatives of 

TAMÁS KAMARÁSI    MFIC President, (CEO of Crnogorska 
Komercijalna Banka (CKB)) Our MFIC vision is for Montenegro 

to become the most advanced and 
competitive economy in the SEE 
region, where investors and talented 
people achieve their goals together

MFIC prioritises clear regulations 
and the digital transformation of 
public services to improve efficiency 
and create a more investor-friendly 
environment

We are moving from a purely 
lobbyist organisation to becoming 
a real investment catalyst for the 
country, as well as a networker and 
thought leader

VISION PRIORITIES DEVELOPMENT
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the Government and other institutions on the 
most important issues for the entire business 
community. We are pleased that this concept 
has been accepted and recognised as useful 
by both sides.

Starting this year, the White Book 
will be published in November. This 
enables the Government to consider 
recommendations in a timely manner 
and to incorporate them and the analy-
ses of foreign investors into its work 
programme. What progress can be 
realistically expected?
— The shift in timing for the release of 
the White Book is an important advance. 
It allows the Government to take a more 
proactive and strategic approach, which will 
improve alignment between policy planning 
and the needs of the business community. 
We expect incremental improvements; small 
steps and progress, particularly in areas 
like the digitalisation of public services, 
regulatory simplification and labour market 
reform. The success of these initiatives 
depends largely on the Government’s ca-
pacity to prioritise these issues and ensure 
their implementation within a realistic 
timeframe. As I mentioned, these are small 
developments, but ones that would send very 
positive and strong feedback to the business 
community, confirming that our suggestions 
are taken seriously.

Along with expected changes to the 
business environment, you have also 
initiated the development of a strategy 
to contribute to improving the efficien-
cy of the work of your association. In 
practical terms, what does this mean 
for MFIC’s daily operations?
— The development of our Strategy is aimed 
at strengthening our ability to serve our mem-
ber companies and contribute to the broader 
business environment. MFIC is committed to 
supporting Montenegro’s economic progress by 
leveraging our members’ significant corporate 
governance experience and global business 
practices. Through our advocacy and initiatives, 
this Strategy provides guidelines for MFIC to be 
a vital partner to both the public administration 
and the private sector in advancing the country’s 
growth and EU integration.

In practical terms, this Strategy reinfor-
ces our role in supporting structural reforms 
through key initiatives like the White Book, 
which outlines necessary improvements to 
the business environment. We are launching 
four new committees focused on critical areas 
of Montenegro’s development (Talent and 
Human Capital Committee; IT, Economic 
and Infrastructural Development Committee; 
Rule of Law and Taxation Committee; Green 
Economy Transition (ESG) Committee), where 
industry leaders collaborate to offer expert 
insights and solutions.

We are consciously expanding our value 
proposition, moving from a purely lobbyist 
organisation to becoming a real investment 
catalyst for the country, as well as a networ-
ker and thought leader. We are additionally 
enhancing our digital presence with a new 
website and organising collaboration events 
(MIFC Talks) to strengthen ties between our 
members and foster relationships with the 
private, public and non-profit sectors. We 
also plan to build stronger relations with EU 
mission representatives and other diplomatic 
corps, while energising our community.

What is your vision for a Montenegro 
that’s able to cope with growing inter-
national challenges, and how can the 
resources at MFIC’s disposal prove 
useful in creating public policies?
— I’m confident that Montenegro has the 
potential to navigate growing international 

challenges successfully. At MFIC, our mission 
is to catalyse the economic development of 
Montenegro by creating a business environ-
ment that’s attractive for both investors and 
talented people. This aligns with my personal 
vision: of Montenegro becoming a resilient, 
innovative and sustainable economy capable 
of adapting to global changes. I believe the 
country has the potential to be a model of 
long-term economic stability, provided deci-
sion-makers focus on critical advancements 
in infrastructure, digital transformation and 
the green transition. These are essential to 
maintaining competitiveness on the interna-
tional stage.

MFIC can play a key role in preparing 
Montenegro to navigate both current and future 
global challenges, turning them into opportuni-
ties. Let me emphasise that our members bring 
international governance practices and proven 
innovations from other countries, offering 
these resources in two key ways: consultation 
and active participation. The challenges we 
encounter often highlight opportunities for 
improvement, which we communicate to the 
Government consistently. I am quite convinced 
that these recommendations are perceived as 
constructive input for growth. Moreover, we are 
ready to participate actively in the creation of 
public policies by employing our best experts 
across various economic sectors. These experts 
can contribute directly to policy development, 
offering valuable insights and solutions for the 
country’s future.

INTERVIEW

The image was created by artificial intelligence.
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INTERVIEW

Positioning Montenegro
to Compete Regionally  

and Globally

Montenegro’s approach, to economic development – centred around tourism, ICT, 
agriculture, energy and SMEs, and coupled with strategic government measures – 

promotes long-term stability and growth ~ Nik Gjeloshaj

NIK GJELOSHAJ    Montenegrin Deputy Prime Minister for Economic 
Policy and Minister of Economic Development

T
he prerequisites for Montenegro’s 
political and economic stability 
are multidimensional. Politically, 
the country must have a strong 

governance framework, a transparent and 
accountable political system and a commi-
tment to the rule of law. Speaking in this 
interview, Deputy PM and Economic Deve-
lopment Minister Nik Gjeloshaj outlines the 
Montenegrin government’s key initiatives.

“Our primary strategic economic goal is 
to achieve smart, sustainable and inclusive 
economic growth that improves quality of 
life for all our citizens. In this regard, eco-
nomic policies are focused on several key 
areas: diversifying economic activities and 
increasing competitiveness, strengthening our 
economy’s resilience against external shocks, 
ensuring macroeconomic and fiscal stability 
and improving the business environment,” 
says our interlocutor.

These growth prospects are further suppor-
ted by the country’s commitment to fulfilling 
the EU accession agenda. As he notes, “for 
small economies like ours, economic inte-
gration within the region and with the EU 
is crucial to improving living standards. 
Seamless access to larger markets allows 
companies across the Western Balkans to 
achieve the necessary economies of scale 
to be competitive. By offering an integrated 
market, Montenegro can attract high-quality 
foreign direct investments.”

In this regard, explains our interlocutor, 
Montenegro actively promotes regional 
cooperation by participating in more than 30 
regional initiatives and platforms. “Our role 
in chairing regional mechanisms contributes 
to positioning our country and the region’s 
economies on the European map through 
the continuous improvement of constructive 
regional dialogue, the promotion of common 
values based on European principles and 
standards, and project-oriented cooperation 
aimed at comprehensive reform across the 
Western Balkans.”

He adds that the Montenegrin govern-
ment is committed to enhancing regional 
cooperation through the implementation of 
the Action Plan for the Common Regional 
Market (CRM), CEFTA 2006 and the new 
Action Plan for the Common Regional 
Market for the 2025-2028 period, which 
defines key regional measures that enable 
a better business environment in the region 
and a higher level of competitiveness through 
digital transformation mechanisms. Mon-
tenegro supports enhanced intra-regional 
trade within the Western Balkans, improved 
customs cooperation between the Western 
Balkans and the EU, and the modernisation 
of border crossings. These instruments are 
vital to accelerating economic convergence 
with the EU and nurturing good neighbourly 
relations in the region. 

He notes that green corridors are fully 
recognised as a means of facilitating transport 
and trade within the region and between the 
region and the EU, particularly in terms of 
customs cooperation, data exchange, risk 
assessment, the alignment of working hours 
and the modernisation of infrastructure, equip-
ment and IT systems at border crossings, with 
the aim of reducing formalities and waiting 
times for goods to be cleared by customs.

“The new EU initiative of the Growth 
Plan for the Western Balkans plays a crucial 
role in accelerating the enlargement process 
and boosting economic growth around the 
region. Through the Growth Plan, Monte-
negro has prepared a set of reforms that will 
focus, among other things, on building new 
schools and infrastructure (roads), increasing 
youth employment and digitalising public 
services,” says Gjeloshaj. 

“The European Commission has adopted 
reform agendas for five Western Balkan co-
untries, marking a crucial step in unlocking 
six billion euros from the EU Reform and 
Growth Fund. These reforms are essential 
for aligning the economies of the Western 
Balkans with the EU’s Single Market, pro-
viding businesses in these countries with 
the tools required to compete effectively. 
The adopted agendas focus on key areas 
like the rule of law, governance, digital and 
green transitions, human capital development 
and improving the business environment,” 
he concludes.

How would you evaluate overall macro-
economic stability and the conditions 
for foreign investment in Montenegro?
— Montenegro has made significant progress 
in terms of achieving macroeconomic stabili-
ty. This is evident in our steady GDP growth, 
controlled inflation rates and improved 
standard of living for our citizens. Despite 
being a small, open and import-dependent 
economy with limited diversification, we 
have focused on several key sectors in an 
effort to drive our economic development.

To foster sustainable domestic production 
and encourage foreign investments, we have 
adopted pro-business policies and streamli-
ned regulatory frameworks that create an 
environment conducive to investment. Our 
geostrategic location and EU membership 
candidacy further enhance our attractiveness 
among foreign investors. Alignment with EU 
standards is not just an administrative task, but 

After receiving the IBAR, 
Montenegro is most likely to close 
several negotiation chapters by 
year’s end, including chapters 7, 10, 
20 and 31

We have adopted pro-business 
policies and streamlined regulations 
to foster sustainable domestic 
production and attract foreign 
investment

Despite progress, Montenegro’s 
coastal regions continue to outpace 
its northern regions in terms 
of growth, with ongoing efforts 
required to balance development

BREAKTHROUGH PRO-BUSINESS BALANCE 
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INTERVIEW

a key factor in attracting foreign investments. 
Investors seek stability, predictability and a 
favourable business environment, and Mon-
tenegro is continuously harmonising with EU 
norms as part of the EU integration process.

I would like to highlight that receiving the 
IBAR is a direct signal that Montenegro has 
made significant strides in important areas 
and can continue with the process of aligning 
with EU laws and standards in preparation for 
accession by 2028. Receiving the IBAR also 
paved the way to close other chapters in which 
Montenegro has met the final benchmarks. 
In this context, Montenegro is ready to close 
several negotiation chapters by the end of the 
year. The chapters that are closest to being 
closed are Chapter 7 – Intellectual Property 
Law, Chapter 10 – Information Society and 
Media, Chapter 20 – Entrepreneurship and 
Industrial Policy, and Chapter 31 – Foreign, 
Security and Defence Policy.

Montenegro’s legal framework for inve-
stment remains clear, comprehensive and 
conducive to both foreign and domestic 
business operations. We have consolidated 
our investment promotion agency structure 
and strategy over recent years, exemplified by 
the Montenegro Investment Agency (MIA), 
a government-funded, autonomous public 
agency. The MIA is tasked with promoting and 
facilitating investment, realising public-private 

partnership projects, promoting innovation 
and providing investors with comprehensive 
information on business registration.

In 2022, in cooperation with the World 
Bank Group, the Montenegrin Ministry of 
Economic Development developed a com-
prehensive Investment Incentives Inventory 
to help catalogue and navigate the various 
incentives on offer. This has been instrumen-
tal in supporting digital transformation and 
attracting investments in innovative solutions 
that enhance production processes and living 
conditions.

I would also like to highlight the fact 
that Montenegro is the first Western Balkan 
country to have submitted a formal request 
to join the Single Euro Payments Area 
(SEPA) and that we will become a SEPA 
member on 1st January 2025, marking a 
key step towards the further development 
and integration of Montenegro’s financial 
system into the European economic and 
market space. Montenegro’s membership 
in SEPA will bring numerous benefits to 
Montenegrin citizens and the economy, 
including significantly reduced costs, shorter 
transaction times and simplified cross-border 
payments on the European market. More 
efficient cash flow management, simplified 
international business operations and the 
creating of new opportunities for trade and 

investment are just some of the benefits of 
joining SEPA.

Furthermore, broader regional alignment 
of investment policies and coordinated inves-
tment promotion in the Western Balkan region, 
particularly in promising value chains, hold 
significant potential for the economies of the 
region when it comes to attracting FDI. This 
involves not only promoting the region as an 
attractive destination for investors, but also 
creating a regulatory framework that supports 
investments and ensures equal treatment for 
all investors.

In summary, while there are ongoing 
challenges, such as the need for further 
structural reforms, the Government of Mon-
tenegro is creating a stable macroeconomic 
environment and favourable conditions for 
foreign investment. Our efforts are geared 
towards building a diversified, resilient and 
competitive economy that can grow sustai-
nably and attract high-quality investments.

What do you consider as the key drivers 
of the country’s economic develop-
ment, and what crucial measures has 
the government taken to ensure the 
smooth functioning of the economy?
— Montenegro’s economic development is 
driven primarily by its strong tourism sector, 
which contributes significantly to the country’s 

GDP by attracting investments in the hospi-
tality sector. The government has recognised 
the importance of sustainable tourism and has 
implemented tailored subsidies, educational 
workshops, certification programmes and 
international networking to promote sustai-
nable destination management.

In addition to tourism, the ICT sector stands 
out as a key driver thanks to its remarkable 
resilience and rapid growth. The government’s 
focus on building a digital, smart and green 
economy is evident through continuous su-
pport programmes that encourage competitive 
business solutions and export diversification. 

The agricultural sector also plays a vital 
role, with the government having significantly 
increased subsidies and budget allocations to 
integrate agriculture with tourism and support 
the manufacturing industry and crafts. This 
integration helps improve the overall com-
petitiveness of the economy.

Energy sector initiatives are another crucial 
component, where efforts are being exerted 
to increase green production capacities, 
improve energy efficiency and enhance in-
frastructural connectivity with neighbouring 
countries. These measures are intended to 
create more sustainable and interconnected 
energy infrastructure.

Our efforts have been focused on reducing 
trade barriers, improving market access and 
aligning our trade policies with EU standards. 
The government has also been proactive 
in supporting entrepreneurship and SMEs, 
recognising their importance to boosting the 
national economy’s competitiveness. 

Through programmes designed to stimu-
late new business ventures and strengthen 
existing ones, there is a focus on foste-
ring economic activity and enhancing the 
competitiveness of domestic products and 
services. The Ministry of Economic Deve-
lopment has been instrumental in creating 
and implementing these support programmes, 
which include financial and non-financial 
assistance aimed at fostering innovation and 
competitiveness on the domestic market and 
internationally.

In the industrial sector, we have imple-
mented policies to increase competitiveness 
and innovation. By harmonising our industrial 
standards with those of the EU, we are wor-
king to ensure that Montenegrin products 

meet standards of quality, fostering greater 
regional economic integration. In this regard, 
the Government of Montenegro has adopted 
its Industrial Policy for the 2024-28 period as 
a comprehensive strategic document aimed 
at further enhancing and strengthening the 
competitiveness of industry. 

The new Industrial Policy is focused on 
digital transformation and improving the 
innovative performance of companies, as well 
as their transition to green and sustainable 
business practices. This will improve the 
competitiveness of Montenegrin industry, 
enabling faster integration with the European 
single market.

Financial and technical support is provided 
for sustainable investments linked to producti-
vity, innovation, decarbonisation and gender 
equality, with institutions like the Innovation 

Fund and Investment Development Fund of 
Montenegro offering investors favourable 
credit lines.

To what extent have infrastructure 
and other investments succeeded in 
bridging the development gap within 
the country?
— Infrastructure investments have played a 
major role in reducing the development gap 
within Montenegro, particularly between the 
more developed coastal regions and the less 
developed northern areas. The government’s 
strategic focus on improving transport infra-
structure has significantly enhanced internal 
and regional connectivity. Montenegro boasts 
the highest road infrastructure density in 
the region, averaging 72.6 km per 100 km², 
which has been a key factor in facilitating 
economic activities and improving access 
to remote areas. Moreover, construction of 
the Bar-Boljare highway is a project that has 
vastly improved connectivity and accessibility, 

stimulating economic growth in previously 
less developed regions.

Montenegro has also taken significant 
strides in regional connectivity through its 
bilateral cooperation with neighbouring 
countries. These collaborations have led to 
the establishment and modernisation of key 
rail and road border crossing points, further 
integrating Montenegro into the regional 
transport network and facilitating smoother 
cross-border trade and travel.

Advanced customs procedures and tech-
nologies aimed at simplifying processes and 
improving efficiency at our borders remain 
a key goal. These reforms are essential to 
easing trade and ensuring compliance with 
EU regulations.

The expansion of Green Corridors within 
CEFTA and with the EU is one of the most 

successful regional initiatives, contributing 
to the acceleration of customs procedures and 
reducing waiting times at borders. In 2023, 
we managed to extend the coverage of Green 
Corridors to the border between Montenegro 
and North Macedonia.

Investments in energy infrastructure, 
particularly renewable energy projects, have 
been equally critical in advancing develop-
ment across the country. These initiatives not 
only contribute to a more sustainable energy 
supply, but also support economic activities 
by providing reliable and affordable energy 
to various sectors.

Despite these advances, disparities between 
Montenegro’s different regions persist. The 
coastal areas, with their well-developed to-
urism infrastructure, continue to experience 
more rapid growth compared to northern 
regions. Continuous efforts are required to 
address these imbalances and ensure that 
all parts of the country benefit equally from 
development initiatives. 

Montenegro’s reforms linked to the EU's Growth 
Plan for the Western Balkans aim to accelerate 
enlargement by improving infrastructure, youth 

employment and digital public services
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MFIC MISSION
MFIC catalyses the economic development 
of Montenegro by fostering an attractive 
business environment for investors and talent
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Montenegro has a stable financial posi-
tion, with the continuous collection of 
budget revenues, which exceeded the 

planned amount for the first seven months of 
2024 by as much as 95.5 million euros, while 
they are almost 125 million euros, or 8.6%, 
higher compared to the same period of last year.

This isn’t the only piece of good news that 
we received from Montenegrin Minister of 
Finance Novica Vuković in this interview. 
Specifically, increases in collection were 
recorded in almost all budget revenue cate-
gories during the observed period, both in 
relation to planned amounts and in relation 
to last year’s totals, while preliminary data 
available on revenue collection up to the end 
of August indicate the continuation of these 
positive trends.

Credit rating agency Standard & Poor’s 
(S&P) increased Montenegro’s credit rating in 
August 2024 from “B” to “B+”, with a stable 
outlook, which represents confirmation of the 
success of the Government of Montenegro’s 
economic policy, particularly given that this is 
the second consecutive credit rating increase 
in just the last 10 months.

Supporting Montenegro’s rating are its 
strong growth prospects, the long-term be-
nefits of structural reforms linked to the EU 
accession process, and the relatively low 
costs of servicing debt. “This will impact 
on increasing Montenegro’s attractiveness as 
an investment destination and improving its 
negotiating position in the EU accession pro-
cess, as the country’s most important foreign 
policy objective,” explains our interlocutor.

What are the main reasons behind 
the adoption of the new “Europe 
Now 2” programme, and how will you 
use it to address the suggestions of 
international financial institutions 
and experts with regard to the first 
package?
— The main reason for the new “Europe Now 
2” programme’s adoption is the Montenegrin 

Government’s strategic commitment to im-
prove citizens’ living standards, and to do so 
by reducing the burden of contributions for 
pension and disability insurance on employees 
from 15% to 10% and reducing the burden 
of contributions for pension and disability 
insurance on employers from 5.5% to 0%, 
while increasing the minimum wage to a 
monthly average of €700 (it will total €600 
up to 5th level of education qualifications and 
€800 for education qualifications of level 6 
and higher). The “Europe Now 2” programme 
has been proposed in a way that’s acceptable 
to both employees who receive increased 
wages and employers who are able to reduce 
the tax burden on earnings while preserving 
their macroeconomic and fiscal stability.

Labour costs represent the biggest fixed 
expenditure for employers. Until 2021, wage 
taxation was based on a proportional tax bur-
den, which stood at 39% for all wage levels, 

representing a significant limiting factor when 
it came to increasing the minimum wage, but 
also of other employee wages. Meanwhile, 
Montenegro was also the only country in 
the region to have a proportional income tax 
rate of 9% and no tax-free part of earnings.

As a result of the high tax burden on 
labour, the “grey economy” was particularly 
prominent on the labour market, both through 
informal employment and partial cash-in-hand 
payments. Under such conditions, the state 
lost revenue through reduced payments of 
taxes and contributions, while employees lost 
out in particular – given that those employed 
informally were unable to exercise any right 
based on an employment contract, while in 
the case of partial cash-in-hand payments 
their earnings base for calculating taxes and 
contributions was lower than the real level, 
thus reducing their basic threshold for future 
pensions.

The Development Bank will focus 
on responsible and sustainable 
operations, as the IRF has done 
to date, with the footnote that the 
aim isn’t to maximise profit, but to 
achieve a clear development goal

Montenegro is becoming the country 
with the lowest taxes on employee 
earnings in Europe, which provides a 
strong indicator to investors that the 
country’s investment environment 
has advanced

Some employers still use the model of 
partial cash-in-hand salary payments, 
which leads to tax evasion

SUSTAINABILITY ATTRACTIVENESS CONCERN

The government aims to improve citizens’ living 
standards by increasing minimum and average wages

Good News  
for Citizens and Investors

NOVICA VUKOVIĆ   Minister of Finance of Montenegro

The macroeconomic environment is stable, with growth exceeding expectations.  
And we aim to improve living standards and the investment  

environment by reforming tax and fiscal policies
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Through the “Europe now 1” economic 
programme, a “non-taxable part of earnings” 
was introduced, as well as the progressive 
calculating of income tax through a higher 
rate on earnings exceeding €1,000 (basic gross 
income) and the revoking of the obligation 
to pay health insurance contributions. A 
consensus reached between social partners 
also resulted in the minimum wage being 
increased to €450.

And despite significant increases in “for-
mal” employment, enabled through the “Europe 
Now 1” programme’s reduction of the tax 
burden on wages – as confirmed by official data 
on the collection of taxes and contributions that 
were up more than 50% in 2023 compared to 
2021 (pension contribution collections totalled 
€343.7 million in 2021, €405.9 million in 
2022 and €526.5 million in 2023), as well as 
record high employment figures in Montenegro 
for the previous year – some employers still 
use the model of partial cash-in-hand salary 
payments, which leads to tax evasion.

The 44th Government has made a strategic 
commitment to improve citizens’ standard of 
living and revoke barriers to doing business 
in an effort to improve the business and 
investment environment. It is also worth 
reminding readers that, as of 1st January 2024, 
Montenegro’s minimum monthly pension 
has been increased to 450 euros, while other 
pensions will be increased as of January 2025.

The government proposed a set of tax and 
fiscal policy reforms for its Fiscal Strategy, 
which imply, among other things, a significant 
increase in wages for all employees in the 
economy and a strong increase in citizens’ 
living standards. This measure has an addi-
tional impact in terms of reducing the grey 
economy’s presence on the labour market, 
given that so-called partial “cash-in-hand” 
salary payments are still noticeable, which 
reduces workers' labour rights, but also 
associated public revenue.

Simultaneously, the tax burden on labour 
will be reduced for employers as a compro-
mise measure with social partners, through 
reductions in allocations for pension and 
disability insurance contributions, from a 
total of 20.5% to 10%. Montenegro thereby 
becomes the country with the lowest taxes 
on employee earnings in Europe, which 

provides a strong indicator to investors that 
the country’s investment environment has 
advanced – considering that wage costs re-
present a large fixed expense for employers.

To ensure these reform measures will 
have a fiscally neutral effect, the Govern-
ment has proposed amendments to the tax 
policy that compensate for lost revenues on 
the basis of reduced contributions, through 
an increase in the tax base and the struggle 
to combat the grey economy. Likewise, in 
order to avoid unjustified price hikes, the 
Government has adopted a decision that 
limits the margins on food and other basic 
goods at large retail outlets, which is a me-
asure that will run until the end of January 
2025 and will have effects that, I believe, 
will be felt by citizens.

How do you view the opportunities 
and risks of establishing the Deve-
lopment Bank of Montenegro?
— In accordance with Montenegro’s strategic 
development direction, as well as the need 
to diversify the Montenegrin economy and 
improve its competitiveness continuously, a 
need exists to further develop institutions and 
mechanisms that ease access to finance, both 
for private businesses and public companies, 
as well as local governments. This will be 
enabled, among other things, through the 
establishment of the Development Bank 
of Montenegro, which will serve segments 
of the market that commercial banks don’t 
serve adequately.

The Development Bank, as well as part of 
the Investment and Development Fund (IDF), 
will now have a key role to play in supporting 
strategic infrastructure and development pro-
jects and ensuring the inclusion of vulnerable 
groups, like youth, women and individual 
agricultural producers, in an effort to further 
motivate the inclusion of interested segments 
in the creation of additional economic value.

The Development Bank of Montenegro 
will represent one of the mechanisms for 
strengthening the Montenegrin economy’s 
competitiveness through easier access to 
the grants of EU funds, the creation of new 
financial instruments based on the example 
of development banks in the EU, and the 
strengthening of the export potential of Mon-
tenegrin companies. This new financing model 
will enable various financial instruments to 

INTERVIEW

The improvement of the 
country’s credit rating, as 
one of the key economic 
parameters, represents a 
a strong indicator of the 
stability and progress that 

Montenegro has achieved, 
particularly in terms  
of fiscal policy and 
economic reforms

be offered that will provide users with more 
favourable conditions – lower interest rates, 
longer maturity periods, reduced requirements 
for collateral and similar benefits, with signi-
ficant positive impacts on the economy and 
the improved allocation of resources.

The Development Bank of Montenegro 
will offer a new service in the form of export 
insurance against non-market risks, with the 
aim of supporting Montenegrin exports and 
increasing the competitiveness of companies 
on foreign markets, which is particularly im-
portant in the context of eliminating barriers 
and creating a unified regional market. Apart 
from this service, the development bank wo-
uld also take on the role of an export credit 
agency, providing additional support to the 
Montenegrin economy, in accordance with 
the legal framework.

You recently took on the position of 
Chairman of the Board of Directors 
of the Centre of Excellence in Finan-
ce (CEF). What does this position 
mean for the country, and for you 
personally?
— For the Ministry of Finance, and myself 
as the head, it is certainly a pleasure and an 
obligation to chair the Board of Directors 
of this international organisation with a lon-
gstanding reputation. Specifically, the CEF, 
headquartered in Ljubljana, was founded 
in 2001 and serves as a regional centre for 
exchanges of knowledge and capacity bui-
lding for public sector officials in the fields 
of managing public finances, central banking 
and managing reforms. 

Montenegro took on the one-year chair-
manship of this organisation at the annual 
meeting of the CEF Board of Directors, 
which was held in Chișinău on 13th June 2024. 

Apart from continuous successful coope-
ration that contributes to our administrative 
capacity building, as well as the opportunity 
to intensify it further through the chairman-
ship and the design and implementation of 
joint initiatives, I believe that taking on the 
chairmanship of such a successful interna-
tional organisation contributes to improving 
the position and reputation of our institution, 
but also that of the country at the internati-
onal level.
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Forging a Sustainable 
Tourism Destination

Diversifying the tourism product and expanding the offer across the entire  
country, as well as beyond the peak season, represent the foundation  

blocks of our planning and strategic documents

T 
ourism is a key economic sector 
in Montenegro, accounting for a 
third of the country’s GDP, but it 
is also vulnerable. Responding to 

the challenges we face is thus not the sole 
responsibility of a single ministry; it requires 
the collaboration of numerous stakeholders.

Montenegrin Tourism Minister Simoni-
da Kordić says that it is only through joint 
efforts between the government and the 
private sector that the “weak spots” in the 
country’s tourism offer can be addressed, 
making the country even more attractive. 
Moreover, in order to improve the tourism 
offer and align it with the needs and expec-
tations of visitors, it is important to know 
how many tourists visit various destinations 
in the country, where they come from, and 
during which periods they visit. This allows 
the tourism industry to tailor its offers to dif-
ferent tourist profiles and, with the help of 
digital solutions, operate more efficiently.

“There is a direct link between transport 
and tourism that significantly influences the 
overall service quality expected by visitors 
to any destination. In this sense, we have 
established close cooperation with the Min-
istry of Transport and other relevant institu-
tions to expand and improve both capacities 
and the first impressions of guests at points 
of entry to our country,” says Kordić.

That’s why one of her first meetings af-
ter taking office was with the Director of 
Montenegro Airports. “We discussed key 
initiatives to improve Montenegro’s air con-
nectivity and develop airport infrastructure. 

We agreed on the need to actively negotiate 
with low-cost airlines to expand their flight 
network to Montenegro and thus improve 
connections with key European destina-
tions,” explains the minister.

She also notes the need for more efficient 
and secure border control procedures. “We 
have thus established more than satisfactory 
cooperation with the Police Directorate, to 
ensure the fast and safe flow of people, par-

ticularly during the summer season, when 
the majority of tourists arrive in Montene-
gro,” Kordić points out.

What are your specific plans for 
introducing digitalisation to the to-
urism sector?
— In line with modern trends and changes, 
it is to be expected that digitalisation, along-
side the green transition, will play a crucial 
role in strengthening the tourism industry’s 
resilience against numerous and increas-
ingly complex challenges.

One model that we strongly advocate is 
the introduction of a unified, comprehen-
sive system that would connect the tourism 
industry with other institutions, such as the 
Revenue Administration and the Interior 
Ministry. This would strengthen the fight 
against the grey economy, remove some 
existing business barriers, simplify guest 
registration, improve revenue from tourist 
taxes and enhance the control of tax pay-
ments and other obligations.

The importance of this project is sig-
nificant, as the processing and analysis of 
statistical data provides the basis for better 
tourism development. This involves work 
not only at the national level, but also at the 
level of local communities, where the tour-
ism product is formed.

On the other hand, the attractiveness of 
our offer is best presented through digital 
tools. Montenegro has a diverse range of 
products to offer tourists, and through the 
digitalisation that we envisage, this offer can 
be tailored to their needs and preferences.

We – and here I’m referring to all part-
ners in the tourism value chain – must re-
main committed to working together to not 
only meet tourist expectations, but exceed 
them – to the satisfaction of our visitors and 
the benefit of our population and the tour-
ism industry.

What elements should be incorpora-
ted into the new tourism development 

All partners in the tourism value chain 
must remain committed to working 
together to not only meet tourist 
expectations, but exceed them – as 
well as advancing our tourism economy

The government intends to 
continuously advance the environment 
for foreign investment and advance 
economic transition towards EU 
membership

I expect that digitalisation, alongside 
the green transition, will play a crucial 
role in strengthening the tourism 
industry’s resilience against increasing 
challenges

COOPERATION PLAN RESILIENCE

We advocate the introduction of a unified  
system connecting the tourism sector with various 
institutions in order to combat the grey economy, 
simplify guest registration and improve revenue 

collection from tourist taxes

SIMONIDA KORDIĆ   Montenegrin Minister of Tourism
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strategy to ensure that Montenegro 
keeps pace with the major changes 
happening in this industry?
— The current Tourism Strategy expires 
next year, and we are already planning to 
engage relevant experts at the end of 2025 to 
work with the Ministry on a new document 
that will be harmonised with European prac-
tices and the needs of the domestic market.

The new strategy will focus on preserv-
ing natural, cultural and other authentic 
resources, which form the basis for de-
veloping a year-round, diversified tourism 
offer. This will include sports, recreation, 
adventure, rural development, health tour-
ism and more, meeting the growing demand 
of modern tourists for breaks in nature, at 
small hospitality establishments, family-
run businesses, as well as high-quality 
modern accommodation. It is in these areas 
that Montenegro’s greatest tourism devel-
opment potential lies.

Additionally, by developing destination 
management, we can be on the right track to 
better positioning Montenegro on the world 
tourism map.

What are your plans to extend tourist 
stays and increase local spending?
— Our goal is for Montenegro to be a sus-
tainable tourist destination with what we 
call a “365-day offer”. Therefore, the diver-
sification of the tourism product, spatially 
extending the offer across the entire coun-
try and temporally beyond the main season, 
forms the backbone of our plans, as outlined 
in our programme and strategic documents.

As a tourist destination, Montenegro is 
divided into eight tourism clusters, each with 
its own sociocultural, historical, traditional, 
natural and economic characteristics: Ulcinj 
with Ada Bojana, the Bar Riviera with Lake 
Skadar, the Budva Riviera, the Bay of Kotor, 
the Royal Capital Cetinje, the Capital City 
with the Central Region, Bjelasica, Komovi 
and Prokletije, and Durmitor and Sinjajevi-
na with the rivers Tara and Piva.

By connecting these areas, we create a 
unique and distinctive tourism product and 
authentic experience – something that’s 
sought by today’s tourists, particularly those 
coming from distant markets.

The south and north of our country are 

not two separate entities; they are comple-
mentary, and we must draw benefits from 
that.

If we jointly manage to create a year-
round tourism product, it is quite certain that 
this will also be the foundation for increas-
ing local spending, as tourism contributes 
significantly to the development of nearly 
all other economic sectors.

What steps are you taking to support 
entrepreneurship and innovative 
initiatives in the tourism industry, 

particularly regarding sustainable 
development and new technologies?
— Entrepreneurship, with a focus on young 
people and women, as well as family busi-
nesses, is of particular importance to Monte-
negro’s tourism sector, as part of our indus-
try is based on the work of micro companies 
and SMEs. In this regard, the Ministry of 
Tourism has been preparing and imple-
menting annual programmes of incentive 
measures for tourism for several years now. 
The programme is applied through public 
calls for projects, and the Ministry provides 
financial assistance if the projects meet cer-
tain criteria.

As in previous years, this year’s Pro-
gramme of Incentive Measures in Tourism 
promotes, among other things, the organisa-
tion of numerous events and festivals, con-
tributes to improving the offer and raising 
the quality of services in rural and MICE 
tourism, and supports the development of 
innovative services in cultural, health, sports 
and other forms of tourism. The ultimate 
goal of the programme is to improve the of-
fer, extend the tourist season and accelerate 
the development of the northern region of 
Montenegro. Among other things, this en-

Investments in 
tourism are crucial, 
and we work with 

the Competitiveness 
Council and the Foreign 

Investors Council 
to remove business 

barriers

INTERVIEW

sures proper destination management, the 
preservation of cultural and historical herit-
age, and adherence to principles and stand-
ards related to environmental protection.

When it comes to innovation and new 
technologies, it is also worth mentioning 
that Montenegro is the first non-EU coun-
try to adopt a Smart Specialisation Strategy 
for 2019-2024, in which “Sustainable and 
Health Tourism” is one of the four key de-
velopment segments, further contributing 
to the diversification of the tourism product 
while respecting sustainability principles.

How do you plan to continue coope-
ration with Montenegro’s largest 
investors in tourism?
— Our business environment is a focus of 
attention and effort from all decision-mak-
ers. The importance of tourism investments 
is indisputable, particularly in light of global 
geopolitical and economic developments.

In this regard, we work closely with the 
Competitiveness Council and the Foreign 
Investors Council in monitoring activities 
aimed at removing barriers to success-
ful business operations. It is especially 
important to maintain a good relationship 
between investors, the relevant ministries 
and the Government’s General Secretariat, 
in order to maintain a relatively satisfactory 
situation, as evidenced by Montenegro’s 
improved ratings among reputable inter-
national credit agencies. We are therefore 
open to cooperation not only with the larg-
est investors, but with all of them, so that 
we can together build a high-quality tourism 
product for Montenegro.

Tourism is the most significant economic 
sector in Montenegro, directly generating a 
third of the country’s GDP, with an even 
greater indirect contribution. Montenegro’s 
goal, and that of its society as a whole, is to 
become a full EU member as soon as pos-
sible, thus completing its integration frame-
work and laying the foundation for long-
term development based on the standards 
and values of modern democracies.

In this context, the Montenegrin govern-
ment intends to continuously advance the 
environment for foreign investment and, 
through a form of “economic transition”, 
make strides towards EU membership.
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E
ven in times of crisis and internal 
consolidation, the EU has shown 
that enlargement remains its priority 
and a powerful foreign policy tool, 

as well as its soft power in the global order, 
says Predrag Zenović of the Montenegrin 
Ministry of European Affairs, who serves 
as Montenegro’s Chief Negotiator with the 
EU. He explains that it is precisely thanks 
to Montenegro’s commitment to the priority 
of integration, as well as the fact that the 
EU is a community of principles, values 
and standards, that a more demanding path 
to membership and a new approach to 
negotiations have been established.

“However, since the last EU enlargement 
in 2013, enough time has passed to allow us 
to analyse the reality of the EU and the di-
rection of membership candidate countries. 
It has become clear that the EU’s caution 
regarding the process stems both from a se-
ries of global crises and challenges, as well 
as from its own self-reflection, particularly 
on the political and legal foundations of the 
Union’s functioning. As a result, the EU has 
had to change its mechanisms and strengt-
hen the way it deals with these challenges, 
which is why enlargement has been less of 
a focus,” explains Zenović. “Thus, the rea-
lity of the EU is very complex, but this has 
also prompted European leaders to seriously 
reconsider the enlargement process and the 
need to accelerate the accessions of Western 
Balkan countries. It is clear that a message 
of realistic enlargement prospects must come 
from Brussels, but candidate countries must 
also do their part. The geopolitical context 
has brought enlargement policy back into fo-
cus, but the accession process has essentially 
always been, and must remain, merit-based. 
Montenegro’s administration has demonstra-
ted its readiness, determination and courage 
in confronting the challenges, particularly by 
making progress in areas covered by chapters 
23 and 24, which, according to the most re-
cent IBAR report, cleared the way for Mon-
tenegro’s further advancement on this path.”

How is Montenegro working to ac-
celerate the integration process 
under the current circumstances, 
and what are realistic expectations 
from this process?
— The goal is not EU membership in itself, 
but rather achieving a European quality of 
life, which means that it is more important to 
bring Montenegro closer to European stan-
dards and raise the quality of life for Monte-
negrin citizens. The change in the accession 
process, specifically the focus on the rule of 
law and the better preparation of potential 
member states prior to joining the EU, certa-
inly alters the timelines for enlargement, but 
also the goals of candidate countries. We are 
undoubtedly dealing with the most complex 

accession process in history. In this context, 
it is clear that Montenegro needs to focus on 
the overall transformation of society, and 
particularly on the sustainability of its EU 
membership. We have shown that we are 
capable of responding to the EU’s complex 
demands and are ready for the final phase of 
integration. As the process advances, the-
re will certainly be a need for new specific 
knowledge and professional profiles, because 
closing chapters and completing the negotia-
tion process does not mean the job is done. It 
is important to emphasise that establishing an 
efficient, responsible and transparent public 
administration is a process built throughout 
the entire accession journey. Administrative 
capacity is one of the basic conditions for EU 

INTERVIEW

Montenegro represents a driving force for European integration in the region, which is 
crucial for establishing economic, political and security stability—a key principle of the 

EU for political stability, security and economic development across the Balkans

PREDRAG ZENOVIĆ  Chief Negotiator of Montenegro with the  
European Union, Ministry of European Affairs

Demonstrating Seriousness 
and Commitment

Montenegro is the only country that has 
opened all negotiation chapters and 
has aligned its policies with the EU’s 
Common Foreign and Security Policy 
from the very beginning

A realistic challenge on the path to 
the EU is strengthening the country’s 
capacity to implement the EU acquis and 
preparing its administration to function 
within the EU

The geopolitical context has brought 
enlargement policy back into focus, but 
the accession process has essentially 
been, and must remain, merit-based, and 
Montenegro has much reason to be proud

CONSISTENCY CHALLENGE MERIT

There is a lot of work ahead of us, but Montenegro 
has been in this process for a long time, so we have 
had time to map out our weaknesses and we now 

have the will to address them strategically
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accession. However, we also have an internal 
need to build strong institutions and a pro-
fessional workforce capable of dealing with 
the demands and challenges of the accession 
process, as well as post-accession obligati-
ons. Alongside regular and highly dynamic 
activities from the European agenda, we are 
working on reflecting and planning the stren-
gthening of administrative capacities in all 
areas, which is currently the biggest challen-
ge we face. There is a lot of work ahead of 
us, but Montenegro has been in this process 
for a long time, so we have had time to map 
out our weaknesses and we now have the 
will to address them strategically. We have 
already shown determination in this, and we 
have received a positive response from the 
European Commission, which justifies our 
belief that we are ready to become the next 
member state in 2028.

In its activities to date, Montenegro has 
demonstrated that it has strong institutions 
and many skilled and professional indivi-
duals, both in the public administration and 
other sectors, including the parliament, ju-
diciary and civil society.

How supportive of European integra-
tion are Montenegrin citizens today, 
and what factors have the greatest 
influence over public opinion and 
expectations?
— The majority of citizens associate the EU 
with a “better life”. This is a key source of 

support for European integration among Mon-
tenegrins, on the one hand, while on the ot-
her is the perhaps more important factor that 
Montenegro naturally feels like an integral 
part of Europe. Montenegrin citizens belie-
ve that the path their country should follow 
is firmly rooted in European values. Joining 
the EU will not resolve all of Montenegro’s 
problems, but the accession process itself will 
positively influence the establishment of a sta-
ble economic climate, increased FDI inflows 
and, consequently, more jobs and higher living 
standards. Montenegrin citizens have clearly 
demonstrated throughout this process that 
they want to be EU citizens and see the EU as 
their closest natural environment. Without this 
social consensus, we wouldn’t even be discu-
ssing the European agenda today.

In which areas do you think Monte-
negro is best prepared for EU mem-
bership?
— In terms of sectoral policies, we can cer-
tainly highlight chapters 25 (Science and 
Research) and 26 (Education and Culture), 
which have been provisionally closed, as 
well as Chapter 7 (Intellectual Property Law), 
Chapter 10 (Information Society and Media), 
Chapter 20 (Entrepreneurship and Industrial 
Policy) and Chapter 31 (Foreign, Security and 
Defence Policy). These are the chapters we 
have proposed to the European Commission 
for provisional closure. In order to achieve the 
goal of becoming the 28th member state by 

2028, we face a period of intense work that 
must make up for lost time and address the 
upcoming challenges of the accession process.

What open issues remain on the path 
to EU integration, and how do you 
think they can be resolved?
— The priorities of the Montenegrin Gover-
nment are framed by the rule of law, econo-
mic and political stability – as prerequisites 
for the overall development of society and 
the state. In this regard, the Government is 
strongly committed to achieving readiness to 
close all negotiation chapters by the end of its 
mandate. A realistic challenge on the path to 
the EU is strengthening the country’s capaci-
ty to implement the EU acquis and preparing 
its administration to function within the EU. 
We have already started working on this, pri-
marily through strategic consideration of the 
need to strengthen administrative capacities 
across the EU acquis chapters and planning 
and implementing training for our civil ser-
vants to work in European institutions. This 
work is very complex and requires both time 
and financial support, but we are determined 
to give it our utmost attention, alongside the 
regular obligations arising from the process. 
The green and digital transitions will require 
both resources and time. Sectoral policies will 
have complex demands and adjustments won’t 
always be popular. That’s why the European 
integration process must involve all stakehol-
ders in society if it is to be successful.

     67

Bridging 
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across 
Adria



MONTENEGRIN FOREIGN INVESTORS COUNCIL 2024  |  3332  | MONTENEGRIN FOREIGN INVESTORS COUNCIL 2024

INTERVIEW

H ow does a company remain at the 
top on a small market that has four 
operators? And how can the knowl-
edge and experience of Deutsche 

Telekom Group be best leveraged? Here the 
CEO of Crnogorski Telekom reveals all of 
this and more, as we discuss the expansion 
of 4G, 5G, and fixed fibre-optic networks, 
investments, innovations and services that 
are always created to satisfy customer needs.

Since October 2021, when you took the 
helm of the company, it has achieved 
growth in almost all business se-
gments, along with excellent financial 
results. Congratulations! We believe 
that there were many challenges, but 
you’ve nonetheless succeeded...
— I would avoid saying “I’ve succeeded”, 
as it implies a finality of activities. Crnogor-
ski Telekom is still undergoing significant 
transformation – both technologically, 
where we are overhauling critical internal 
systems, and in terms of personnel, where 
we are witnessing a generational shift, with 
younger people taking the lead at the com-
pany. Despite macroeconomic challenges 
and market saturation, Telekom has main-
tained an upward trend for the third con-
secutive year, with significant potential for 
long-term leadership and continued growth 
in upcoming business cycles.

In terms of financial stability, Telekom 
saw revenue and operational profit growth in 
the first half of 2024 compared to the same 
period of last year, with a constant increase 
in EBITDA, affirming our discipline in 
cost management. Sustaining these results 
requires a favourable macroeconomic and 
institutional framework, along with a condu-
cive market structure, which is not the case 
when you have four operators on a small 
market. A stable regulatory, tax and eco-
nomic environment is crucial for us.

The largest and fastest 5G and 4G 
mobile networks, gigabit fibre-optic 
internet, a new advanced TV platform 
and innovative digital solutions... are 
these the developments that have 
made Telekom the dominant player?
— At Telekom, we aren’t focused on market 
dominance, but on innovation and customer 
satisfaction. We are currently in the midst of 
a robust investment cycle, with a balanced 
focus on both fixed and mobile networks, 
innovation and the development of new, 
technologically-advanced services that meet 
the needs of our customers. Our unique ad-
vantage lies in our access to the knowledge 
and experience of Deutsche Telekom Group.

Our 5G signal coverage is around 84%, 
while 4G coverage stands at 97%, with 230 
5G sites. This makes Telekom’s mobile net-
work the largest in Montenegro, and con-
sidering the country’s geomorphological 
structure, any further adjustments are aimed 
at enhancing the infrastructure rather than 
indicating stagnation. Our benchmark is 
represented by developed EU countries, and 
our 5G coverage levels align with the most 
advanced EU nations, with comparable trans-
mission speeds. The spectrum acquired in the 
700 MHz, 3.6 GHz, and 26 GHz ranges – cru-
cial for the expansion of 5G and the enhance-
ment of 4G networks – including the spec-
trum freed up by the phasing out of obsolete 
3G technology, ensures Telekom’s leading 
position in the 5G and 4G network sectors 
over the coming years. The shutdown of 3G 
technology serves as a strong indicator of the 
development and reliability of Telekom’s 5G 
and 4G networks in Montenegro, reflecting a 
trend that’s followed by the most advanced 
telecommunications companies globally.

Of course, we are not neglecting the fixed 
network either: Telekom’s priority remains 
expanding the fixed fibre-optic network, and 

I can state proudly that we are on the verge 
of achieving our goal of covering around 
70% of households across Montenegro with 
Telekom’s fibre optic network.

You offer services that the Montene-
grin market has not yet experienced. 
Additionally, your company has been 
the market leader in customer satis-
faction for six consecutive months, 
representing the best result achieved 
to date. Do customer needs drive 
your technological advancements?
— We are focused on providing services 
that not only meet our customers’ expecta-
tions, but exceed them. During the launch of 
VoLTE and VoWiFi technologies, or eTrust, 
these services were a novelty even at the 
European level. They are today standard in 
developed countries and are gradually being 
adopted by the local market. Our custom-
ers already have the unique opportunity to 
use the most advanced internet connection 

equipment, and we are keeping pace with 
the latest technological trends. WiFi 7 is the 
next generation on the horizon, which will 
deliver significant enhancements to the user 
experience, such as speeds of up to 200% 
faster on fibre networks, and I believe that, 
as always, we will be the first in the coun-
try to introduce these cutting-edge trends in 
equipment.

MagentaTV already holds a dominant 
position on the Montenegrin market in terms 
of technology and, with automatic updates 
to functionalities launched at the Deutsche 
Telekom Group level, it possesses signifi-
cant potential for further improvement in 
the future. Our customers reward our invest-
ment-innovation focus, while a seamless 
customer experience has become a power-
ful brand component and part of the identity 
of Crnogorski Telekom. Our dedication to 
excellent service and advanced solutions is 
reflected in the €20 million we are invest-

ing in the network, platforms and customer 
experience in 2024.

Crnogorski Telekom is also the only 
telecoms provider in Montenegro to have 
been recognised by global customer review 
platform TrustPilot. In this regard, we are 
fully globally integrated and offer services 
to domestic and international customers at a 
level of quality that we believe is competi-
tive globally.

How would you assess the regulatory 
environment? Are there any particular 
challenges?
— The regulator for the telecommunications 
industry in Montenegro employs a signifi-
cant number of highly competent people, 
including excellent engineers, which we 
appreciate and support. Montenegro’s regu-
latory environment largely relies on EU 
countries, including Croatia, as many solu-
tions have been adopted with some sensible 
modifications. We also appreciate that our 

suggestions and opinions regarding regula-
tory improvements are valued, and we strive 
to be a constructive partner in this regard.

One area that deserves special attention 
is the development of regulations concern-
ing the sharing of our network and IT sys-
tems with operators from the EU. The EU is 
not just a political and economic union, but 
also a union of security and trust. If the EU 
is trusted in terms of sharing intelligence-
operational data, then there should also be 
trust in its ability to professionally safeguard 
certain network and IT elements. This is the 
direction in which the EU is moving, and it is 
part of the common market. Therefore, when 
Montenegro joins the EU and allows the free 
movement of people, labour and capital, it 
will not be sustainable in the long term for 
local decisions to block the sharing of soft-
ware and hardware systems within the EU, 
especially for groups like ours, which are 
international. Such local blocks, especially 

With 5G coverage at 84% and 4G at 97%,  
supported by 230 5G sites, Crnogorski Telekom has the 

largest mobile network in the country

Reliable network
for business success

STJEPAN UDOVIČIĆ   Chief Executive Officer, Crnogorski Telekom

Crnogorski Telekom is continuing its upward trajectory and has significant 
 potential to maintain its leading position and achieve further  

long-term growth, says CEO Stjepan Udovičić with pride
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from smaller countries, could result in tech-
nological lag (as the latest technologies are 
not introduced in these countries due to their 
reliance on certain Public Cloud technolo-
gies). We understand this is a complex and 
long-term process, and we will participate in 
it actively, consultatively and constructively.

Moreover, in the IT sector and other 
fields that require highly qualified profes-
sionals, where staff migration is common-
place, there are limited opportunities to 
showcase talent and achieve excellence. 
Our strategic goal is to establish a more fa-
vourable and stimulating working environ-
ment for employees, especially those who 
excel in their skills and abilities. However, 
given the current legal solutions in place, 
achieving this goal represents a significant 
challenge that requires considered labour 
law reform and adaptation to the specific 
needs of the labour market.

Crnogorski Telekom has invested 
around €10 million in upgrading fibre 
optics and equipment over the past 
few years. What are your priorities 
for the future? Do you have the po-

tential, knowledge and boldness to 
achieve ambitious goals?

— In addition to the company’s afore-
mentioned strategic guidelines, we are 
strongly focused on the welfare of the com-
munity. Telekom is already established as 
a company that invests significantly in the 

ESG concept of sustainable business, which 
covers key factors in the areas of environ-
mental protection, social responsibility and 
corporate governance.

Additionally, with the recent launch 
of the Magenta Home campaign, we are 
focusing on intensive education and the 
market positioning of a unique service in 
the Montenegrin telecommunications en-
vironment, aimed at the safety of children 
and young people online. It promotes con-
structive use and protects against malicious 
attacks. The next important segment relates 
to the growing need for comprehensive 
protection, especially for business users, 
given the continuous evolution of cyber 
threats.

Finally, Crnogorski Telekom doesn’t for-
get its employees and shareholders, which 
is why we plan to develop the company’s 
value through a long-term stable dividend 
policy.

As for Telekom as an employer, I would 
highlight that Deutsche Telekom, along with 
all its subsidiaries, including Crnogorski 
Telekom, has been awarded the “Leading 
Employers” certificate for the third con-
secutive year, and at the global level for the 
first time, for 2024-2025. We believe that 
our employees are our key resource for suc-
cessful market competition.

INTERVIEW

Our dedication to 
excellent service and 
advanced solutions is 
evidenced by the 20 

million euros that we’re 
investing in the network, 
platforms and customer 

experience in 2024

cordmagazine.com
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all destinations to work together for the shared 
benefit of all our customers. In this first collabo-
ration, we are introducing Luštica Bay to our 
customers and owners who have already bought 
into Andermatt – presenting a complementary 
destination that’s very close in terms of logis-
tics and values. I think this Adriatic destination 
in Montenegro offers the perfect balance to our 
Andermatt Alpine destination.

Given the scale and economic signi-
ficance of the Luštica Bay project, 
could you elaborate on the financial 
contributions and broader economic 
implications this development has had 
on Montenegro?
— The Luštica Bay project represents a major 
long-term investment, with the total investment 
expected to reach 1.6 billion euros by 2033. 
Its economic impact is substantial, contribut-
ing 755.1 million euros to Montenegro’s GDP 
when considering direct, indirect and induced 
effects. This development is not just an isolat-

ed investment; it actively engages over 2,000 
companies, 70% of which are local Montene-
grin suppliers, thus further boosting the local 
economy.

Moreover, our contributions to the state’s 
finances have been growing steadily. In 2023 

alone, Luštica Bay paid 8.4 million euros into 
the national budget through VAT, taxes and 
other contributions. We expect these figures to 

continue to rise as construction and develop-
ment progress, demonstrating our long-term 
commitment to Montenegro’s prosperity.

Who are the residents of Luštica Bay?
— The aim is for Luštica Bay real estate own-
ers to not only be property owners, but also 
members of the community – future neigh-
bours, as well as business owners that leave a 
mark on the identity of this town in the mak-
ing. The buyer pool comprises individuals 
and families of over 40 different nationalities, 
originating from the countries of the region, 
but also Western and Eastern Europe.

What is the volume of project in-
vestments that benefit the local 
community directly?
— Luštica Bay is committed to creating 
long-term value for the local community 
through destination development, donations 
and sponsorships. Since the establishment 
of the company, Luštica Development has 
invested more than 2.5 million euros in vari-
ous projects with beneficiary stakeholders 
identified within the local community and 
that aid in advancing fields like education, 
culture and sport. Moreover, through the en-
gagement of local suppliers and partners, the 
company contributes directly to the growth 
of the economy, the tourism industry and the 
development of human capital: of the 609 
employees in the town in the making that is 
Luštica Bay, within the company, 80% hail 
from Montenegro.

Luštica Bay has already transformed the 
demographic landscape of the Luštica Penin-
sula and the Municipality of Tivat. Given its 
impact, this project represents a key priority 
and is poised to accommodate Tivat’s growing 
population, while driving tourism growth in 
both Tivat and across Montenegro as a whole.

INTERVIEW

L
uštica Bay is quickly establishing 
itself as a cornerstone of Montenegro’s 
luxury real estate and tourism sectors. 
With a focus on creating a vibrant com-

munity that offers a high-quality lifestyle, it is 
attracting international attention through stra-
tegic developments that integrate residential, 
commercial and leisure spaces. As one of the 
country’s most significant investments, Luštica 
Bay is driving economic growth, creating jobs 
and boosting local industries. By fostering 
strong ties with Montenegrin suppliers and 
investing in community development, it is 
not only transforming the region, but also 
solidifying Montenegro’s place on the map 
of prime luxury investment destinations. 

What is your strategic vision to drive 
Luštica Bay’s growth in the coming 
years?
— The vision for Luštica Bay is very clear: we 
want to become the prime destination in the 
Adriatic region, a fantastic best-in-class place. 
By this we mean a year-round destination where 
people can live, work, enjoy life and have a 
strong sense of belonging to this place. 

The introduction of The Peaks golf 
residential collection and the strategic 
development of the golf course has 
swiftly propelled Luštica Bay into the 
global market of luxury real estate. 
How do you envisage the positioning 
of Luštica Bay as a prime destination 
and investment opportunity interna-
tionally?
— There’s no question that Luštica Bay is 
unique. We have so much value to generate. We 
have a big land bank to develop – and we’re just 
getting started. Our varied real estate portfolio 

in four neighbourhoods – from apartments to 
townhouses, villas and now the golf residences 
– is improving the value that we’re able to offer 
here at Luštica Bay even more. 

Luštica Bay also continues to redefine Medi-
terranean living with the development of the 
country’s very first golf course. To commemo-
rate its visionary construction, Luštica Bay this 
summer proudly hosted its inaugural event, to-
gether with sporting legend and leading voice in 
golf course design, Gary Player, taking the sym-
bolic first swing. The golf course joins Luštica 
Bay’s newest and most luxurious development 
to date, The Peaks, while it represents a major 
investment in Montenegro’s high-end real estate 
and tourism landscape. Conceived in such a way 
as to elevate this world-class destination while 
appealing to the growing interest in golf globally, 
this development sets a new standard of excel-
lence in Montenegro and promises to attract both 
golfers and tourists on an international scale.

What is the approximate financial level 
of the resources that have gone into 
the Luštica Bay project to date?
— So far, over 470 million euros has been in-
vested in the development, including in key 
elements such as the hotel, marina and real es-
tate. At the same time, essential infrastructure 
– roads, water and sewage systems, power sup-
plies and telecommunications – have also been 
constructed. 

What plans are in place for future inve-
stments in the project’s development?
— Near-term plans include the continued devel-
opment of The Peaks neighbourhood and golf 
course and Centrale: the Luštica Bay town cen-
tre. Following the success of Marina Village, the 
new Horizon neighbourhood continues Luštica 
Bay’s growth as its newest and most coveted 
residential community. Over the next 15 years, 
Luštica Bay’s residential collection will provide 
more than 2,000 apartments and more than 300 
luxury villas with sea views. 

One of the key elements of your stra-
tegy is the collaboration between 
Andermatt Swiss Alps, as a subsidiary 
company, and Luštica Bay. What do 
you see as the main potential of this 
joint development strategy?
— The principle of working together with other 
destinations within the scope of the Orascom 
Development Community is close to my heart. 
In this way, Andermatt can lead sometimes, 
while Luštica Bay will lead at other times, each 
reinforcing the other and learning from one 
another. This is one of our strengths. But it’s 
not only about these two destinations, rather it 
relates to the entire universe of Orascom De-
velopment Holding – bringing the strengths of 

Over 470 million euros has so far been invested in the development,  
including key elements such as the hotel, marina and real estate.  

Near-term plans include the continued development of The Peaks neighbourhood,  
golf course and Centrale, says CEO Raphael Krucker

RAPHAEL KRUCKER CEO of Andermatt Swiss Alps and Luštica Bay

Growth Vision
Luštica Bay is today a place where over 400 families 
from over 40 countries feel like they belong.
Once complete, the town will be home to:
• More than 6,000 residents
• More than 3,000 apartments
• Over 300 luxury villas with sea views
•  Six more hotels (a total of seven, including The 

Chedi, which has already been established)
•  The 4.9-km-long “Lungo Mare” promenade will 

connect the town with the glorious coastline, bays 
and beaches

TOWN IN THE MAKING
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F
ollowing numerous challenges – 
from the pandemic and energy and 
food crises, to rampant inflation and 
the ongoing war in Ukraine – the 

global economy is experiencing a phase 
of mild recovery, with some developing 
countries achieving very good results by 
taking advantage of circumstances on the 
global market. The biggest geopolitical 
risk to recovery currently comes from the 
Middle East, where increased tensions 
could cause a significant rise in energy 
prices, which would ultimately cause global 
inflation to once again intensify.

Chamber of Commerce of Montenegro 
President Nina Drakić says that, despite 
unfavourable external factors, the Monte-
negrin economy continued its recovery in 
2023, surpassing pre-pandemic levels in 
some segments. After last year’s growth of 
6%, which was among the highest in Euro-
pe, the country’s recovery continued in the 
first quarter of 2024, reflected in a growth 
rate of 4.4%.

“Positive trends have also been recorded 
on the labour market, where the number of 
employees increased by 6.5% over the first 
five months of this year, while the unem-
ployment rate fell to 12.1%. Additionally, 
the same period saw an 11.6% increase in 
retail trade turnover and a 9.7% increase in 
the value of net FDI,” says our interlocutor.

Due to the country’s significant depen-
dence on foreign goods, increased imports 
have been accompanied by a reduction in 
exports, leading to a 17% increase in the 
trade deficit, once again confirming the 
unfavourable structure of the Montenegrin 
economy, which still relies predominantly 
on tourism.

Preliminary forecasts indicate a slow-
down in real economic growth, with pro-
jected 2024 growth rates of 3.4% (World 
Bank) and 3.7% (International Monetary 
Fund), while the Ministry of Finance expects 
a growth rate of 3.8%. Growth projections 

are based on further growth in the tourism 
sector, continued high private consumption 
and the recovery of FDI.

“The basic prerequisites for sustainable 
growth in the coming period are the stabi-
lisation of political conditions and the im-
provement of the investment environment, 
accompanied by structural reforms, i.e., the 
diversification of the economy, along with 
the intensive implementation of capital in-
frastructure projects,” says Dr Drakić.

Considering political changes, how 
consistent and adapted to the needs 
of businesspeople is the economic 
policy that’s been led by progressive 
governments of Montenegro?

— Given that Montenegrin governments 
have changed four times since 2020, with the 
fifth being formed through the reconstructing 
of the previous one, it is challenging to main-
tain a high level of consistency in the imple-
menting of economic policy. The issue isn’t 
just programmatic differences of political 
parties, but also the relatively short periods 
that the administration, which has undergone 
significant changes, had to implement certain 
economic programmes/measures. Additio-
nally, there have also been some changes in 
the institutional framework, which – regar-
dless of whether they will prove positive or 
negative – require some adjustment time for 
both businesspeople and the administration.

What do surveys and contacts with 
businesspeople tell you about how 
they evaluate the business climate?

— In order to determine the state of the bu-
siness climate and the expectations of the 
economy for the coming year, as well as to 
identify the biggest business barriers, the 
Chamber of Commerce conducted a survey 
on the business environment in the second 
quarter of this year.

Instability at the global level, as well as 
in our country, has caused a decline in the 
assessment of the business environment, 
which stood at the satisfactory level of 3.05 
prior to the Covid-19 pandemic. The current 
overall assessment of the business environ-
ment is 2.37 - moderately unfavourable, 
which is almost the same level as last year 
(2.41). Representatives of companies from 
central Montenegro and small businesses 

are least satisfied with the business envi-
ronment.

The survey covered eight areas: tax 
system, public procurement, labour market, 
infrastructure, administration, rule of law, di-
gitalisation and digital transformation, and ac-
cess to finance. All areas received below-sa-
tisfactory average scores (3), indicating a 
wide range of business environment segments 
that can be improved. Businesspeople gave 
the lowest rating to access to finance, while 
the best-rated area was public procurement.

If a consensus around priority mea-
sures that the Government of Monte-
negro should take were to be sought 
within the business community, both 
among foreign investors and do-
mestic companies, what measures 
would those be?

INTERVIEW

We Need Stability
and Predictability 

State intervention is necessary 
to improve financing for the 
real sector. As many as 98% of 
surveyed companies supported the 
establishment of a guarantee fund

It is crucial that the business 
environment be as predictable and 
consistent as possible in the future

Instability at the global level, 
as well as in our country, has 
led to a decline in the rating of 
the business environment from 
moderately favourable to moderately 
unfavourable

INITIATIVE IMPERATIVE CHALLENGES

According to the expectations of businesspeople, 
conditions for doing business will be better and at a 

more satisfactory level in 2025 than they are currently

The basic prerequisites for sustainable growth in the period ahead are  
the stabilising of political conditions and the improving of the investment environment.  

The business community needs to be actively engaged in decision-making  
processes regarding economic policy
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DR NINA DRAKIĆ   President of the Chamber  
of Commerce of Montenegro
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— Based on the survey conducted, busi-
nesspeople identified the grey economy, 
the lack of personnel with appropriate 
knowledge and skills, inefficient public 
administration, slow collection of rece-
ivables - liquidity issues, and high fis-
cal and parafiscal levies as the biggest 
barriers to doing business. In last year’s 
survey, conducted using the same metho-
dology, there was only a difference in one 
barrier. Specifically, instead of inadequate 
legal solutions and their implementation 
in practice, this year saw high fiscal and 
parafiscal levies rank among the top five 
barriers. I therefore believe that the mea-
sures with which the business community 
would fully agree are precisely those that 
address overcoming these challenges. Gi-
ven that companies gave the lowest rating 
to the area of “access to finance”, and that 
as many as 98% of respondents agreed on 
the establishment of a guarantee fund, state 
intervention is necessary to improve finan-
cing for the real sector.

Moreover, changes to the business envi-
ronment had a significant impact leading to 
sharp decline in net foreign investments last 
year, by as much as 45%. Investors, both 
domestic and foreign, expect an attractive 
investment environment, in addition to an 
adequate legislative and institutional fra-
mework, which includes a stimulating tax 
policy, efficient public administration and 
judiciary, the availability of a workforce 
with appropriate knowledge and skills, and 
accessible sources of financing.

Montenegro should pay significant atten-
tion to this issue, considering that most 
countries of the region have exceptionally 
well-designed incentive measures that ali-
gn with the characteristics of their economic 
systems.

How successfully is Montenegro ta-
king advantage of the opportunities 
provided by the EU’s Growth Plan for 
the Western Balkans?
— The European plan for the Western Bal-
kans is simultaneously a political, economic 
and financial plan, and we see it as a docu-
ment of the utmost importance. This means 
that the opportunities available to Mon-
tenegro, as well as to each country of the 

region, are both significant and substantial. 
Apart from the financial support provided 
by this plan, the reform measures intended 
to improve business conditions and lay the 
foundations for accelerated economic deve-
lopment and easier EU integration are parti-
cularly important for the economy.

Montenegro has set priorities in mana-
ging its obligations under the European 

plan, and their implementation will depend 
on many factors, most of which lie with 
decision-makers and the administration. I 
have no doubt that the business commu-
nity, and the economy as a whole, will 
provide its own contribution in the best 
possible way.

In which areas is the region best 
networked, and what does this bring 
to businesspeople?
— I believe that, especially through the 
strengthening of regional initiatives, new 
and stronger networking can be achieved – 
primarily in terms of interconnections and 
transport links, and subsequently through 
the establishment of economic interdepen-
dence, particularly through the component 
of increasing production capabilities that 
will find their market in neighbouring co-
untries.

How successful are the chambers 
of commerce of the region when it 
comes to initiating various initiatives 
aimed at reducing barriers to busi-
ness within the region, and which of 
your initiatives would you highlight 
as being the most important?
— The chambers of commerce are doing 
this well, efficiently and continuously. In 
many situations, even under some circum-
stances that bordered on the extraordinary, 
chamber cooperation has passed the test of 
maturity.

It is perhaps in this context that I wo-
uld highlight the Western Balkans 6 Cham-
ber Investment Forum (WB6 CIF), where 
the chambers of commerce of Bosnia and 
Herzegovina, Serbia, Albania, North Ma-
cedonia, Kosovo and Montenegro work 
together on all issues of economic interest 
to the region, recognising the EU accession 
perspective as a goal without an alternative. 
The WB6 CIF is also an important promo-
ter of the idea of a Regional Economic Area 
(REA), as it articulates the needs and sug-
gestions of the business community through 
the broad network of the economy of the 
region it represents.

We are simultaneously building other 
channels to connect and cooperate with the 
region’s business communities.

I have no doubt that the 
business community, and 
the economy as a whole, 

will contribute to the 
implementation of the 
EU Growth Plan for the 

Western Balkans

Ph
ot

o 
by

 D
ej

an
 K

al
ez

ić

Merging Tradition   
and Modern Luxury

S  peaking in this interview, Porto-
novi boss Rashad Aliyev explains 
how Montenegro has successfully 
positioned itself as an attractive 

luxury destination with a flourishing real 
estate market, but also what makes Portonovi 
a unique resort in Europe that’s attracting 
increasing interest from international buyers.

With the summer drawing to a close, 
you must feel proud that Portonovi 
has completed another successful 
season marked by improved offers 
and increased guests of the resort. 
Is their satisfaction the goal that 
drives you?
— Absolutely! Guest satisfaction has been 
central to everything at Portonovi since 2019. 
We aim to progress each season by continuo-
usly improving our offers and services. Despite 
the two years of the pandemic marking our 
early journey, the last two years have seen 
great interest shown and we’ve received 
overwhelmingly positive feedback. Over the 
last five years, through close collaboration 
with our partners, we’ve transformed Kumbor 
into a prestigious destination that continues to 
attract attention. This, coupled with numerous 
awards, pushes us to keep innovating and 
setting ever-higher standards for our guests 
and homeowners.

Foreign investors have recognised 
Montenegro’s potential and are in-
vesting more than ever.
— Indeed! Montenegro’s potential is unmatc-
hed, which is why we chose it for Portonovi, 
which is home to Europe’s first One&Only. 
This address aims to draw attention not only 

as a tourist hot spot, but also with carefully 
selected residential developments that bring 
this remarkable corner of Europe to life. 

Montenegro is popular with investors 
thanks to its prime location, luxurious lifestyle, 
favourable legislation and high returns. At 
Portonovi, we have witnessed firsthand how 
these factors contribute to increasing interest 
among international buyers. However, a con-
tinued commitment to infrastructure growth 
and maintaining a stable investment climate 
are essential to sustaining this momentum.

What are the key success factors?
—Our strategic initiatives have been ca-
refully crafted to ensure that Portonovi 
becomes a preferred choice for visitors and 
a memorable home for residents. Portonovi 
isn’t just a resort, but rather represents a 
lasting investment in Montenegro’s future. 
Every aspect of Portonovi pays homage 
to Montenegro’s heritage, preserving it 
through architecture, amenities and various 
events. Portonovi has introduced initiatives 
to promote responsibility while providing 
the luxurious and exclusive experience vi-
sitors expect. Innovative solutions, such as 
utilising seawater for heating and cooling, 
exemplify our dedication to blending luxury 
and ecological awareness.

This is a year of celebration for Por-
tonovi. What key milestones have 
you reached?
— Portonovi has become a testament to what 
can be achieved when vision, determination 
and expertise come together. Portonovi today 
distinguishes itself with its low-density, 
low-rise buildings, top-quality infrastructure, 
and the only One&Only Resort in Europe. 
Many champions call it home. Since the 
2019 opening of our Marina, we’ve hosted 
prestigious yachts, including the historic 
Kalizma and modern superyacht Bold in 
2023. These iconic vessels represent they 
way we merge tradition with modern luxury. 
Another key milestone was the opening of 
One&Only Portonovi in 2021, marking this 
chain’s first European location. This firmly 
placed Portonovi on the global luxury map, 
attracting high-net-worth individuals and 
celebrities to this exceptional destination.

Every aspect of 
Portonovi pays homage 

to Montenegro’s 
heritage, preserving it 
through architecture, 
amenities and various 

events

RASHAD ALIYEV   Portonovi CEO

Despite challenges, we have managed to implement ambitious plans  
and contribute to the growth of the country’s real estate market and tourism sector  

as a whole, says Portonovi CEO Rashad Aliyev with pride

INTERVIEW
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MTEL this year commemorates 17 years of doing business as the absolute market  
leader, which is a result of immense dedication, continuous work, growth  

and constant learning, says CEO Zoran Milovanović

Always on the Right Side

A
s CEO of MTEL, Montenegro’s 
youngest telecommunications operator, 
Zoran Milovanović discusses with us 
how the company achieved its leader-

ship position, why it is crucial for new products 
to emerge in response to customers’ needs and 
what the 5G network brings citizens.

MTEL is the absolute leader in Monte-
negrin telecommunications. This presti-
gious title and position wouldn’t have 
been possible if your quality hadn’t been 
recognised by the customers who’ve 
placed their trust in you.
— The latest market share data shows that 
we have over 40% of the market in mobile te-
lephony, internet and cable services, which is 
a historic result. We work diligently and con-
tinuously on the development of new products, 
which are created in response to the needs of our 
customers, who’ve always been our motivation 
and will continue to be. MTEL’s market position 
is a result of immense dedication, constant work 
and growth, but also continuous learning.

We are continuously developing our Move 
TV platform, which enables access to over 250 
channels, the ability to rewind programmes 
up to seven days, and access to content from 
wherever the user is located. Through the Se-
cure Net service, we provide our mobile users 
with reliable protection from viruses, hacker at-
tacks and other threats. We offer packages with 
Montenegro’s highest minimum speed of 120 
Mbps, while our self-care app has over 200,000 
active users. This has been a year of outstanding 
results, accompanied by significant investments, 

especially when it comes to the expansion of 
the 5G network, which will open the doors to a 
future full of opportunities for citizens.

The numbers show that you’re on the 
right track and ready to tackle any 
challenge and continue setting trends.
— MTEL last year achieved record growth in 
both revenue and profit. We generated €111.5 
million in 2023, which is a 36% increase com-
pared to 2022, when revenues totalled €81.62 

million. MTEL’s sales revenue amounted to 
€79.1 million, while the company achieved a net 
profit of €28.47 million in 2023, which is nearly 
six times higher than 2022’s profit of €5.75 mil-
lion. I’m proud to say that we’re a company 
that’s trusted by citizens. Each of our services is 
designed to allow them to use everything that’s 
offered by new technologies easily, quickly, sim-
ply and securely.

MTEL was the first company in Montenegro 
and around the region to organise a 5G event, 
at which citizens of Montenegro could witness 
the benefits of the fifth generation of mobile 
communications. The event featured a DJ per-
formance in Podgorica, a violinist in Nikšić and 
a saxophonist in Bar. These performances were 
transmitted via hologram to all three locations 
simultaneously.

As a socially responsible company, MTEL 
contributes actively to the everyday 
progress of society. Which programmes 
and initiatives do you focus particular 
attention and support on?
— MTEL has always been on the right side, as 
evidenced by our support for sport, science, cul-
ture and education. We’ve been general sponsor 
of the Basketball Federation of Montenegro for 
many years, while our support for sport contin-
ues through our sponsorship of the Jadran Water 
Polo Club from Herceg Novi, which will soon 
compete under the name “Jadran m”. We have 
educated thousands of citizens, organised six 
start-up academies, held over 100 workshops on 
programming, robotics and 3D printing for chil-
dren, and delivered educational workshops un-
der the Secure Net initiative. We are also proud 
of the Friend of Children and Families Award, 
presented by the Association of Montenegrin 
Managers and representing further recognition 
of our contribution to society.

Each of our services 
is designed to allow 

customers to use 
everything offered 

by new technologies 
easily, quickly, simply 

and securely

ZORAN MILOVANOVIĆ   CEO, MTEL



MONTENEGRIN FOREIGN INVESTORS COUNCIL 2024  |  4544  | MONTENEGRIN FOREIGN INVESTORS COUNCIL 2024

As a small country, Montenegro is 
extremely vulnerable to external 
shocks, as was evident during the 

Covid-19 pandemic when the country expe-
rienced a historic recession. The economy 
nevertheless rebounded robustly, driven pri-
marily by the solid recovery of tourism, but 
also helped by an influx of foreigners, says 
Christopher Sheldon, World Bank Country 
Manager for Bosnia and Herzegovina, and 
Montenegro, with whom we discussed the 
current state of the country’s economy and 
the support to its major reforms that’s pro-
vided by the World Bank.

Montenegro’s real GDP actually grew at 
an average rate of 8.5% from 2021 to 2023, 
with the economy returning to pre-pandemic 
levels in 2022. Growth continued strongly 
into the first quarter of 2024, with GDP 
expanding by 4.4%, driven by still solid 
private consumption. In the post-pandemic 
period, strong economic activity has been 
complemented by significant labour market 
improvements. 

“However,’ notes Sheldon, “despite the-
se positive developments, Montenegro faces 
substantial debt repayments from 2025 to 
2027, which require the country to be fiscally 
prudent and to carefully manage its debt in 
order to maintain macroeconomic stability”.

What are the main challenges to 
implementing structural reforms 
in Montenegro, given the political 
instability and polarisation? 
— Montenegro aspires to become the next 
EU Member State, and despite recent poli-
tical complexity and instability, joining the 
EU remains its main strategic objective. On 
this path, Montenegro is committed to si-
gnificant structural reforms, particularly in 
the rule of law, which is foundational for 
other reforms, including improvements to 
the business environment. 

Montenegro’s political environment re-
mains complex. However, it is encouraging 

that EU accession is a common goal for all 
political parties, showing a collective will 
to advance these reforms to accelerate the 
EU integration process. Strengthening ad-
ministrative capacities will be crucial to im-
plementing impactful reforms more swiftly. 
The World Bank is supporting Montenegro’s 
government in these efforts. For example, 
the ongoing Second Montenegro Institutio-
nal Development and Agriculture Strengthe-
ning Project aims to strengthen administrati-
ve capacities, increase and diversify income 
generation opportunities for individuals and 

enterprises, contribute to job creation and 
enhance resilience to climatic pressures in 
Montenegro’s agricultural sector. 

How does the World Bank see its role 
in supporting Montenegro’s efforts to 
achieve sustainable public finances 
and reduce public debt?
— The World Bank remains a partner to the 
Government of Montenegro, providing both 
financial support and technical assistance in 
order to maintain healthy public finances. 
Montenegro reduced its public debt success-
fully, from 103.5 per cent of GDP in 2020, at 
the height of the pandemic, to 60.3 per cent 
in 2023, aided largely by high nominal GDP 
growth (a denominator effect), but also by 
the government’s fiscal management. 

As I’ve already said, this has been a signi-
ficant achievement, but upcoming major debt 
repayments represent a vulnerability in an 

environment in which the cost of financing 
remains high. In that aspect, the World Bank 
is working together with the Montenegrin 
Ministry of Finance to provide financing of 
€80 million under favourable terms in 2024. 
This financing is built on a jointly agreed 
reform programme that aims to strengthen 
fiscal sustainability and enable more resilient 
and sustainable economic development. 

Furthermore, the World Bank is partne-
ring with the French Development Agency 
and the OPEC Fund, which will provide a 
total of €100 million of additional finan-

cing under the same reform programme. A 
second tranche, totalling €180 million, is 
expected in 2025. 

What specific reforms does the World 
Bank consider crucial to improving 
Montenegro’s business climate; and 
how is the Bank supporting these 
reforms?
— The private sector plays a key role in Mon-
tenegro’s economy and the country has exer-
ted significant efforts to enhance its business 
climate, particularly through its continuous 
reforms streamlining administrative processes, 
improving regulatory frameworks and strengt-
hening the rule of law. However, informality 
and inconsistent enforcement of regulations 
continue to hinder competitiveness. Inefficien-
cies in the institutional and regulatory environ-
ment, including in taxation, and corruption are 
among the key drivers of informality, with a 

INTERVIEW

Facing Challenges  
with a Strong

Commitment to Reform 

Montenegro’s political environment 
is complex, but all parties share 
the common goal of EU accession, 
reflecting a unified commitment 
to advancing reforms for faster 
integration

The private sector is vital to  
Montenegro’s economy, while the 
country has improved its business  
climate through reforms in  
administration, regulations  
and the rule of law

Meeting EU environmental 
standards—as a particularly 
complex reform area—will be a key 
focus of World Bank support to the 
Montenegrin government

UNITY PROGRESS COMMITMENT

Large debt repayments pose a risk amid 
 high financing costs. To address this, 
 the World Bank is collaborating with  

the Ministry of Finance to secure €80 million  
in favourable financing for 2024

The World Bank continues to work with the Government of Montenegro  
and other development partners in providing financial and reform support  

to ensure Montenegro’s stronger and more inclusive growth

CHRISTOPHER SHELDON      World Bank Country Manager for Bosnia 
and Herzegovina, and Montenegro
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disproportionate impact on SMEs. Informali-
ty erodes the tax base and therefore reduces 
the scope and quality of government services. 
Informal workers, who tend to work in agri-
culture, construction and tourism, lack legal 
protections and social benefits. 

In the context of Montenegro’s EU in-
tegration aspirations, which initiatives 
is the World Bank involved in as part 
of its efforts to support the country’s 
transition to a green economy? 
— Montenegro is committed to reducing its 
greenhouse gas emissions by 55 per cent by 
2030. As a signatory to the 2020 Sofia Dec-
laration on the Green Agenda for the Western 
Balkans, which is aligned with the EU’s Green 
Deal, Montenegro also supports the aim of ac-
hieving carbon neutrality in Europe by 2050. 
Achieving these ambitious targets requires 
coordinated efforts among all stakeholders in 
the country. The World Bank is committed to 
supporting the Government of Montenegro 
in this regard, through its technical support, 
but also through financing. The development 
policy loan of the World Bank supports im-
provements to the legal framework on climate 
action (Law on Forests, Law on Renewable 
Energy, Law on Climate Change) that will lay 
the foundation for greenhouse gas emission 
reductions and climate change adaptation, 
including harmonisation with the EU Acquis. 

The Bank is also supporting Montenegro 
in developing a Strategy on Low-Carbon 
Development and a carbon pricing metho-
dology. The forthcoming five-year strategy 
between the World Bank and Montenegro 
will support decarbonisation in Monte-
negro by focusing on key policy reforms 
and investments, as well as building on the 
findings of the upcoming Western Balkans 
Country Climate and Development Report 
(CCDR). 

How involved is Montenegro in re-
gional initiatives like the EU Growth 
Plan for the Western Balkans; and 
how does the World Bank support 
these initiatives?
— The EU Growth Plan for the Western Bal-
kans emphasises connectivity, digitalisation 
and economic convergence – all areas in whi-
ch Montenegro has shown its commitment 

through infrastructure projects, reforms and 
policy alignments with EU standards. By par-
ticipating in this initiative, Montenegro isn’t 
only preparing to integrate into the European 
market ahead of full EU membership, but is 
also proving its capability and readiness to 
become the next EU member state, thereby 
contributing significantly to the stability and 
prosperity of the region.

In an effort to align with EU standards, 
Montenegro is implementing comprehensive 
governance reforms, including on anticorrup-
tion measures, judicial reforms and public ad-
ministration. The process also promotes eco-
nomic development through the adoption of 
EU market regulations, encouraging foreign 
investment and enhancing trade opportuni-
ties. The World Bank supports Montenegro’s 
accession aspirations by aligning its projects 
and initiatives with the reforms required for 
EU membership. For example, within its fort-
hcoming five-year strategy programme with 
Montenegro, the World Bank will support the 
country in improving public financial mana-
gement, fostering economic competitiveness 
and improving natural resource manage-
ment, in line with EU requirements. It will 
also provide funding and technical assistance 
for public administration reforms, for exam-
ple, under the proposed development policy 
operations, where agreed policy actions and 
legal reforms are aligned with EU accession 
objectives. 

Political stability, good 
governance and fiscal 

management are all key 
to investor confidence, 

alongside the addressing 
of polarisation, judicial 

inefficiencies and 
diversification

INTERVIEW
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MFIC VISION
Montenegro as the most advanced  
and competitive economy in the SEE 
region, where investors and talent  
thrive together to achieve their goals
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”Our strategic vision is clear: digital trans-
formation and infrastructure enhancement 
are crucial to Montenegro’s future eco-
nomic development. By modernising the 
legislative framework, continuing educa-
tion and creating a favourable environment 
for innovation, we can ensure long-term 
competitiveness and attract new invest-
ments. Our mission is to create a stable, 
efficient and stimulating business envi-
ronment that will enable Montenegro 
to become a regional leader and attract 
global technology leaders,” says MFIC 
board member and One Montenegro CEO 
Branko Mitrović.

In your opinion, what is the most 
important element to advance a 
stimulating and intuitive business 
environment for investments and 
business operations in Montenegro?
— I believe the key to improving the busi-
ness environment lies in combining digital 
efficiency and regulatory stability. Accord-
ing to data contained in the MFIC White 
Book, despite progress in telecommunica-
tions and ICT, especially regarding infra-
structure and public opinion, we need to 
work on improving administrative proce-
dures and the legislative framework.

We face a situation in which several key 
provisions of the new draft Law on Electron-
ic Communications deviate from positive EU 
examples. To ensure innovation and provide 
advanced services on the electronic commu-
nications market, it is necessary to ensure the 
connectivity of operators with technically in-

INTERVIEW tegrated solutions of operators based outside 
Montenegro, under commercial conditions. 
It is encouraging that digital transformation 
is one of the strategic priorities of the Mon-
tenegrin government, and our expectations 
are that Montenegro, in its EU pre-accession 
negotiations, will abandon past practices and 
open up to innovative and progressive ap-
proaches that will better serve the ICT sector 
and the economy as a whole. This would cre-
ate conditions that meet the market’s modern 
needs, allowing it to grow and attract new 
investments. Introducing more flexible and 
modern regulatory solutions could contrib-
ute significantly to increasing Montenegro’s 
competitiveness globally.

What would be the most important 
MFIC recommendations regarding 
digital transformation?
— Digital transformation is at the core of 
our strategic approach. As the Montenegrin 
Foreign Investors Council, we believe there 
are four key pillars to build on: infrastruc-
ture, legislative framework, education, and 
innovation. We must first invest in advanced 
digital infrastructure that will secure fast 
and reliable internet for all citizens and 
companies, highlighted as a key area for 
improvement in the White Book. Second, 
modernising the legislative framework 
must support the accelerated digitalisation 
of business processes and facilitate client 
interaction. Third, the continuous education 
of employees on modern technologies will 
ensure that Montenegro has a workforce 
that’s ready for the digital future. Finally, 
creating an ecosystem that encourages in-
novation through support for start-ups and 
research projects is crucial to long-term 
competitiveness.

How could Montenegro further leve-
rage its capacities in the IT sector 
and accelerate economic growth?
— Montenegro needs to focus on several key 
strategies. Investing in advanced IT infrastruc-
ture and modern telecommunications technol-
ogy is crucial to enabling faster and more reli-
able internet connections. This will allow all 
industries to use digital tools more efficiently, 
thereby increasing their productivity.

Apart from infrastructure, promoting 
Montenegro as an attractive technological 
destination also plays an important role. By 
supporting start-ups through tax incentives, 

subsidies and easier access to capital, we 
can create a favourable environment for in-
novation and entrepreneurship. This encour-
ages the development of new ideas that can 
bring economic progress.

It is also crucial to develop the educa-
tion system with a focus on IT. Finally, 
creating a dynamic and sustainable IT eco-
system contributes to generating new jobs 
and accelerating economic growth. Digital 
transformation – through the improving of 
business processes and the developing of 
e-government and smart cities – enables 
greater efficiency and modernisation of the 
economy. With this approach, Montenegro 
has the potential to position itself as a leader 
in the digital economy, transforming into a 
significant player in the field of digital tech-
nologies and innovation, which will contrib-
ute to long-term economic prosperity and 
improving citizens' quality of life.

One Montenegro is a company that 
has stood out for years with great 
successes recognised by both the 

community and professionals. You 
personally won this year’s prestigious 
Manager of the Year award, which is 
presented by the Association of Mon-
tenegrin Managers. What makes you 
particularly proud when it comes to 
the company’s achievements under 
your leadership?
— Awards are an important indicator of suc-
cess and provide motivation for further work. 
However, I prefer to focus on concrete results 
that demonstrate our progress. I am proud that 
we have significantly increased the number 
of employees at One, reflecting our continu-
ous growth and development. Our network 
remains the largest in Montenegro, with the 
largest number of base stations, ensuring the 
best coverage and service for users.

Focusing on implementing 5G technolo-
gy has also been crucial to our advancement. 
We continue to invest heavily in infrastruc-

ture to improve the network and offer top-
notch telecommunications services. These 
investments enable us to stay ahead of the 
competition in terms of technological devel-
opment and to provide our users with the 
most advanced digital experience.

Additionally, the introduction of new 
technologies like e-SIM and VoLTE has 
set new market standards. I am particularly 
pleased with our success in expanding the 
sales network, opening new branches that 
allow users to easily and conveniently ad-
dress all their telecommunications needs in 
one place.

What are your future plans regarding 
One’s goals?
— As an MFIC board member, I would like 
to highlight the impressive level of activity 
and investment in the entire telecommuni-
cations industry. Telecommunications have 
become one of the most developed eco-
nomic sectors in Montenegro, with a level of 
development comparable to, and often ex-
ceeding, some EU countries. This level has 

been achieved thanks to significant invest-
ments and the trust of telecommunications 
operators in the potential of the Montenegrin 
market. These operators are responsible for 
this level of development, showing their key 
role in shaping the market.

In this context, One, with the support of 
Hungary’s 4iG group, strives to maintain and 
enhance its market leader position. Our goal 
is to continuously monitor global trends and 
keep pace with technological innovations to 
provide users with a top-notch experience. 
Our strategy includes focusing on develop-
ing the 5G network, increasing the number 
of base stations and continuing investments 
in infrastructure. At the same time, we are 
committed to ESG initiatives, where we will 
work on improving environmental practices 
and socially responsible projects, further 
strengthening our reputation and creating 
new business opportunities.

BRANKO MITROVIĆ   MFIC BoD member (One Montenegro CEO)

Digital Transformation
for a Competitive Economy

With a strong commitment to innovation 
and customer satisfaction, One Montenegro 

will continue leading the development of 
telecommunications services in the country

The key to improving the business environment lies in a combination  
of digital efficiency and regulatory stability
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Montenegro provides a safe environment, rich natural beauty and a deep connection  
to traditional values, all of which align well with emerging tourism trends

Poised for Success

T
he global tourism sector is in a state 
of flux, both in terms of the products 
and experiences customers demand 
today and where they desire to spend 

their time. It would appear that luxury tourism 
customers are redefining their definition of lux-
ury towards wholesome experiences that offer a 
deep-rooted sense of fulfilment in secure, com-
fortable and uplifting settings. Excitement and 
entertainment are still on the list of demands, 
but even young customers who are extremely 
anxious about today’s world are less thrill-seek-
ing and more fulfilment-seeking. Consequently, 
investors in tourism are having to move in line 
with these shifts in customer demands and we 
see investors entering the sector from tradition-
ally different sectors, such as music, film and 
health, science & technology, which are being 
drawn into the new experience-driven tourism 
definitions ~ explains MFIC BoD member 
and Porto Montenegro CEO David Margason. 
“Fortunately, Montenegro offers many of the 
new experiences being sought, which should 
attract new investment to various strands of the 
sector here, provided taxation and regulatory 
complexities are not allowed to undermine its 
competitive position, despite almost uniquely 
meeting the cocktail of new customer needs in 
tourism,” adds our interlocutor.

What would you highlight as Montene-
gro’s advantages as a tourist destination 
today?
Montenegro offers an environment of safety, 
natural beauty and traditional values, all of 
which play into the new tourism paradigms 
we’re seeing. It is also located just two-three 
hours from most major European gateway cit-
ies, which gives it a strategically positive place-
ment, provided travel and transport infrastruc-
ture is improved to facilitate increased customer 
flows. Being a relatively small yet very diverse 
country, Montenegro offers a traditional and ho-

mogeneous cultural experience and a diverse 
range of environments and experiences in close 
proximity to one another, which places it well 
for short and medium break tourism, as a grow-
ing sub-sector.

The MFIC Index for 2023 showed a dec-
line in the tourism sector. What factors 
influenced this result?
There is no doubt that the mid-market sector 
of tourism in Montenegro has seen declines in 
visitor numbers and in the average spend of 
visitors. However, this seems to be a reflection 
of global trends and conflicts in the region and 
beyond, having first created immediate demand 
for migration among those who could afford it, 
which has now given way to the corrosive eco-
nomic effects of those conflicts and limitations, 
particularly on the mobility of mid-market and 
lower-market customers. Infrastructure short-
comings for travel by air, water and road have 
also become a deterrent to making return visits 
for some, especially following the sharp in-
crease in resident migration to the country that 

is non-seasonal and has effects that are felt year-
round but that exasperate the summer pressures 
on infrastructure. 

In your opinion, what would be the key 
prerequisites for Montenegro to return 
to an upward trajectory in this sector?
For Montenegro to be able to capitalise on its 
unique and well-aligned (with the demands 
of the new tourism paradigms) tourism at-
tributes, it must return to a competitive cost 
base in terms of VAT and other tax burdens, 
such as competitively priced yacht refuelling, 
concentrate on the continuous improvement 
of the service culture and quality, and thus the 
perception of value for money even at higher 
prices, concentrate on providing what modern 
and future tourists expect from elsewhere in the 
world, including resort shopping on Sundays. It 
must also significantly improve its infrastruc-
ture in healthcare, aviation and road travel, as 
well as marine travel – as a rare and realistic 
alternative to travel by land, in its main southern 
tourism zone.

DAVID MARGASON   MFIC BoD member  
(Porto Montenegro Managing Director)
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REMON ZAKARIA   MFIC BoD member (EBRD Head of Montenegro)

Dedicated to Greening   
Montenegro

T
he European Bank for Reconstructi-
on and Development (EBRD), the 
EU and other development partners 
work closely with Montenegro to 

support the groundwork for a robust renewable 
energy sector through policy dialogue, tech-
nical assistance and investments in energy 
infrastructure. “As a result, Montenegro is 
making steady progress in regulatory reforms 
to increase its renewable energy capacity wi-
thin the national grid,” says Remon Zakaria, 
MFIC Board of director member and EBRD 
Head for Montenegro. 

The EBRD and EU are providing technical 
assistance to Montenegro in support of the 
launch of international auctions for renewable 
energy projects, implementing reforms aimed 
at integrating Montenegro’s power market with 
that of the EU and regional power markets, 
and strengthening the corporate governance 
of state-owned enterprises. “This initiative 
supports the advancement of the regulatory 
framework for renewable energy and facilitates 
the integration of Montenegro’s power market 
with the EU and regional markets, which is 
essential to the country’s green transition 
and EU integration,” says our interlocutor. 

How can MFIC members, with the-
ir expertise and experience in this 
field, assist the business communi-
ty in properly leveraging the poten-
tial offered by energy transition?
The green economy is one of MFIC’s strategic 
priorities. A working group has been formed 
to discuss and propose key sector reforms to 
advance Montenegro’s progress. The annually 
published MFIC White Book includes specific 
recommendations in this field.

One key goal is to improve access to capital 
and attract socially responsible investors. A 
recent MFIC survey showed that 40% of mem-
ber companies monitor their GHG emissions, 
while 24% of them fully disclose indirect 
emissions along the value chain (scope 3). 

At MFIC, we are dedicated to improving 
the business environment and fostering strong 
government relationships through proactive 
engagement. Our mission is to catalyse 
Montenegro’s economic development by 
creating an attractive business environment 
for investors and talented individuals. Through 
constructive dialogue and collaboration, we 
aim to enhance the regulatory framework, 
support renewable energy integration and drive 
sustainable growth for Montenegro’s future.

What would be the most important 
steps to increase investments in 
this area moving forward?
To increase investments in Montenegro’s 
renewable energy sector, it’s essential to adopt 
relevant policy reforms and enhance energy 
infrastructure, including the grid, substati-
ons and distribution networks. Transparent 
international auctions, streamlined permitting 
processes and a clear regulatory framework 
will attract global investors. Promoting 
transparency in environmental reporting and 
encouraging sustainability practices will also 
draw socially responsible investors.

Montenegro can additionally accelerate 
energy efficiency investments in buildings by 
enforcing secondary regulations governing 
energy performance directives and certifi-
cations. This will contribute to creating an 
enabling environment for financing green 
mortgages and green buildings.

MFIC is focused on the green economy, which is evident in our creation of a working 
group tasked with proposing key sector reforms and attracting responsible investors

With EBRD support, a 
landmark renewable 
energy law is nearing 

adoption and will 
mark a significant step 
towards a sustainable 

energy future for 
Montenegro

INTERVIEW

Shaping the Future:   
Effective Business 

Planning 

While the Government of Mon-
tenegro has shown openness 
to dialogue with the business 

community, more intensive and structured 
engagement is needed, says MFIC board 
member and Jugopetrol CEO Vasilis Pa-
nagopoulos. “It is very indicative that the 
Foreign Investors Council’s White Book for 
2023 reported negative trends for the second 
consecutive year,” he explains.

“There is room for improvement in areas 
such as transparency in decision-making, 
legislative changes supported by economic 
impact assessments, administrative processes, 
political stability, and infrastructure. Addre-
ssing these issues could enhance effective 
business planning and operations,” adds 
Panagopoulos.

In order to address these challenges, our 
interlocutor insists that closer collaboration 
between the government and the business 
community is essential. Transparent procedu-
res and greater business sector involvement 
in policymaking will ensure more effective 
reforms, contributing to a stable and predi-
ctable business environment.

“Foreign investments bring capital, 
knowledge and experience from other co-
untries, benefiting the government and driving 
economic growth. The expertise and best 
practices introduced by foreign investors can 
streamline processes, improve transparency 
and foster innovation, leading to a more 
competitive and resilient economy,” says 
Panagopoulos. 

How does MFIC align its business 
climate improvement activities with 
other participants in the business 
community?
— MFIC is a steadfast ally of Montenegro, 
dedicated to advancing its economic pros-
perity. MFIC embodies this commitment by 

striving to cultivate a dynamic and supportive 
business environment. Our approach is ho-
listic and inclusive. By engaging regularly 
with government agencies, local businesses 
and international investors, we ensure that 
diverse perspectives are integrated into our 
strategies. We organise forums, workshops 
and networking events, fostering dialogue 
and cooperation. 

Through these efforts, we ensure that 
every stakeholder has a voice in shaping 
Montenegro’s economic future. 

What measures would you consider 
necessary for foreign investments 
in Montenegro to continue growing 
steadily despite global challenges?
— Several key measures are necessary to 
ensure that foreign investments in Montenegro 
continue to grow steadily despite continuing 
global challenges. I would highlight in par-
ticular the importance of developing human 
capital, ensuring system predictability and 
enhancing inclusiveness in policymaking.

Strengthening human capital through edu-
cation and training, ensuring consistent and fair 
investment rules allowing business community 
to make long-term business decisions, and 
involving businesses in the regulatory process 
are crucial for creating a skilled workforce 
and supporting economic growth.

Enhancing infrastructure and digital 
connectivity, along with offering attractive 
incentives like tax breaks or grants, can further 
boost foreign investments.

It is important to invest 
in human capital for 
foreign investments 
in Montenegro to 
continue growing 

steadily despite global 
challenges

VASILIS PANAGOPOULOS  MFIC BoD member (Jugopetrol, Executive Director) 

Transparent procedures and the greater involvement of the business  
sector in policymaking will ensure more effective reforms, contributing to  

a stable and predictable business environment

INTERVIEW
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T he goal of the Montenegrin Fo-
reign Investors Council (MFIC) 
and the focus of its work is on 
improving the business climate 

through intensive dialogue, cooperation and 
the involvement of all relevant actors in the 
decision-making process. As MFIC Executive 
Director Arijana Nikolić Vučinić explains, “I 
always like to emphasise that transparency 
and the involvement of the private sector in 
the decision-making process are prerequisites 
for long-term sustainability and a stimulating 
environment for the economy.”

“If the business sector is informed about 
planned legislative changes in a timely manner 
and thus has sufficient time to prepare for 
them, we are able to reach solutions that are 
appropriate for all parties involved,” notes 
our interlocutor. “Insisting on adherence to 
these principles is one of the priorities of the 
Council’s activities.”

MFIC also strives to highlight the impor-
tance of improving road infrastructure and 
advancing Montenegro’s accessibility. “If we 
wish to further develop tourism, as the most 
significant sector of the economy, as well as 
logistics and trade, it is necessary to develop 
transport infrastructure in all its segments,” 
explains Nikolić Vučinić. “On the other hand, 
I would like to remind you that our mem-
bers regularly point out that infrastructure 
improvement also means intensifying the 
digitalisation process, as this can speed up 
procedures and reduce bureaucratic barriers. 
We are aware that digital transformation is a 
complex process, but MFIC strives to provide 
all possible support, particularly through the 
activities of our Committee for IT, Economic 
and Infrastructural Development.

“Our Strategy also recognises the need to 
strengthen human resources, especially thro-

ugh the aligning of the education system with 
labour market needs. I am confident that both 
the business sector and decision-makers share 
the view that only people with the required 
knowledge and skills can construct a reliable 
foundation for further economic growth.

“When you consider it, these are truly 
fundamental issues of immeasurable im-

portance for the economy of any country. 
Bearing that in mind, in addition to the 
aforementioned Committee for IT, Eco-
nomic and Infrastructural Development, 
we have established committees for Talent 
and Human Capital, Rule of Law and 
Taxation, and Green Economy Transition 
(ESG). These committees are chaired by 

The Power  
of Partnership

members of our Board of Directors, who 
aim to achieve the results required in these 
important areas.”

What new methods have you intro-
duced to better utilise the capacities 
of MFIC members?
— One of the key priorities during my tenure 
has been to ensure that the voice of our mem-
ber companies is heard more clearly when it 
comes to policy creation and strategic initia-
tives. Additionally, through the formation of 
these committees, we wanted to encourage our 
members to choose the area that they consider 
as being the most important to them and where 
they can provide the greatest contribution. 
We have increased the frequency and quality 
of communication with relevant institutions 
and the Government to ensure that the views 
and recommendations of our members are 
conveyed and implemented adequately. Our 
membership in the Competitiveness Council 
has given us the opportunity to nominate 
certain key issues on behalf of our members. 
We are pleased that representatives from our 
member companies are involved in working 
groups and government bodies, which gives 
them the chance to directly highlight the 
challenges they face, as well as to present 
opportunities for further development in their 
respective industries.

I would also mention that we have la-
unched the “MFIC Talks” platform, which 
enables more informal and direct commu-
nication between our members and key 
decision-makers.

Moreover, we have also made changes to 
the structure of our White Book, as the Coun-
cil’s key document. These changes include a 
clearer structure and a more comprehensive 
overview of the business environment and 
the challenges confronting our members. 
It is important to note that, from now on, 
the MFIC White Book will be published in 
November, giving the Government enough 
time to include our recommendations in its 
work programme for the following year. 

This ensures that proposed suggestions are 
considered in a timely manner and potentially 
included in government plans and policies. 
All the changes I have mentioned aim to 
contribute to the more impactful and efficient 
work of the Council.

What are the most important topics 
you would like to address through 
“MFIC Talks” events?
— Through “MFIC Talks”, we aim to initiate 
dialogue on topics of strategic importance to 
Montenegro’s long-term development, such 
as digital transformation, the green transition 

and labour market improvements. We are 
additionally focusing on issues that may 
pose operational challenges for our members. 
“MFIC Talks” events are particularly valu-
able because they enable deeper exchanges 
of ideas, strengthen cooperation and build 
mutual trust between investors and decisi-
on-makers. The goal of these discussions is 
therefore not only to identify obstacles, but 
also to recognise opportunities for growth and 
development, through the exchange of ideas 
and the fostering of mutual trust.

What do you see as the most effective 
ways of collaborating with the Go-
vernment of Montenegro to improve 

institutional conditions for foreign 
investment?
— Over the previous period, MFIC has 
made significant advances in strengthening 
its position as a partner able to contribute to 
Montenegro’s economic development. Our 
goal is to engage in dialogue with the Go-
vernment on the basis of trust and effective 
cooperation, particularly in the context of the 
initiatives that we launch with the intention 
of improving the business and investment 
environment.

The White Book remains one of the most 
important sources of information for decisi-
on-makers regarding the state of the market 
and business conditions. Through the Ease 
of Doing Business Index, which we have 
published for 14 consecutive years, as well 
as by listing barriers and recommendations 
to improve the business environment in 
Montenegro, we provide the Government 
with clear guidance for its reform steps. In 
all that we do, we are guided by the desire to 
be a constructive partner to the Government, 
because our high-quality cooperation directly 
supports Montenegro’s economic development 
and creates better conditions for the lives and 
work of all citizens.

In addition to cooperation with the 
Government, do you also have strong 
cooperation with other business 
associations in the country?
— Partnership is one of the key values of 
the Council’s work, and recognising areas 
of common interest is a prerequisite for 
creating new value. Several other business 
associations operate in Montenegro with 
which we share a common goal, and we also 
have a number of shared member companies. 
It is therefore natural for us to join forces, 
because I am confident that we will achieve 
much better results if we view each other as 
allies. Our success ultimately depends on 
the strength of the partnerships that we build 
and our ability to respond to the needs of the 
business community.

We aim to initiate 
dialogue on topics of 
strategic importance 

to Montenegro’s long-
term development, 

such as digital 
transformation, the 

green transition 
and labour market 

improvement

ARIJANA NIKOLIĆ VUČINIĆ   MFIC Executive Director 

The Montenegrin Foreign Investors Council collaborates actively with all stakeholders in 
this society in order to collectively find the best solutions to improve the business climate

MFIC has committees for IT, economic 
and infrastructural development, talent 
and human capital, the rule of law and 
taxation, and green economy transition

We are pleased that representatives of 
our member companies are involved in 
government working groups and bodies, 
giving them the opportunity to highlight 
the challenges they face directly

We believe that recognising areas 
of common interest is a prerequisite 
for creating new value, and we work 
excellently with others who share the 
same goals

FOCUS COLLABORATION VALUESINTERVIEW
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Strengthening 
Partnerships    

and Expanding
Cooperation

MFIC Talks,  
General Assembly, 
and New Cooperation 
Agreements  
Mark the Year

MFIC KEY EVENTS
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MFIC KEY EVENTS

I
n a series of significant events 
over the past year, the Mon-
tenegrin Foreign Investors 
Council (MFIC) hosted sev-

eral MFIC Talks, held gen-
eral assembly, and signed key 
memoranda of cooperation. 
Among the highlights was the 
signing of a memorandum with 
the Turkish Chamber of Com-
merce in Montenegro, aimed 
at fostering stronger economic 
ties and collaboration between 
the two countries. Additionally, 
a memorandum of cooperation 
was signed with the “Čini do-
bro” foundation, strengthening 
efforts in the areas of corporate 
social responsibility and com-
munity development.

These events not only reflect 
MFIC’s commitment to promoting 
business development and inves-
tment but also underscore its role 
in building strategic partnerships 
that contribute to Montenegro’s 
growth and prosperity.

General Assembly

MFIC

MFIC 
Talks

General Assembly MFIC Talks

MFIC Turkcham

Foundation 
“Čini dobro”

General Assembly



COMPANY REGISTER

CRNOGORSKI TELEKOM A.D.
Moskovska 29
81000 Podgorica
Tel: 020 433 709
E-mail: Biba.Radonjic@telekom.me
Web: www.telekom.me

ERSTE BANK A.D.
Arsenija Boljevića 2A, 81000 Podgorica
Tel: 020 440 440
Fax: 020 440 432, Mob: 063 299 726
E-mail: alstojkovic@erstebank.me
Web: www.erstebank.me

KARANOVIĆ & PARTNERS
Cetinjski put 11, The Capital Plaza,
IV floor , 81000 Podgorica
Tel: 020 238 991
E-mail: montenegro@karanovicpartners.com
Web: www.karanovicpartners.com

NLB BANKA A.D.
Bulevar Stanka Dragojevića br. 46
81000 Podgorica
Tel: 19888
E-mail: info@nlb.me
Web: www.nlb.me

ADDIKO BANK A.D. PODGORICA
Bulevar Džordža Vašingtona 98
81000 Podgorica
Tel: 020 408 600
E-mail: info.me@addiko.com
Web: www.addiko.me 

CRNOGORSKA KOMERCIJALNA BANKA A.D.
Moskovska bb
81000 Podgorica
Tel: 020 404 255
E-mail: info@ckb.me
Web: www.ckb.me 

EBRD
Moskovska 2B
81000 Podgorica
Tel: 020 237 173/174/175
E-mail: perovicm@ebrd.com
Web: www.ebrd.com

JUGOPETROL A.D.
Stanka Dragojevića bb
81000 Podgorica
Tel: 020 401 800
E-mail: jpk@jugopetrol.co.me
Web: www.jugopetrol.co.me

MTEL D.O.O.
Kralja Nikole 27a
81000 Podgorica
Tel: 078 100 508
E-mail: officeinfo@mtel.me
Web: www.mtel.me

SAVANA SYSTEM IN MN
Bulevar Save Kovačevića 74
81000 Podgorica
Tel: 020 622 623
Email: reservation@ramadapodgorica.me
Web: www.ramadapodgorica.me

HIPOTEKARNA BANKA
Josipa Broza Tita 67
81000 Podgorica
Tel: 077 700 001
E-mail: hipotekarna@hb.co.me
Web: www.hipotekarnabanka.com

MORAVČEVIĆ VOJNOVIĆ AND PARTNERS  
IN COOPERATION WITH SCHOENHERR
Bulevar Džordža Vašingtona 98
81000 Podgorica
Tel: +38220228137
E-mail: office@schoenherr.rs 
Web: www.scoenherr.rs 

PRICEWATERHOUSECOOPERS D.O.O.
Bulevar Džordža Vašingtona 98
81000 Podgorica
Tel: 020 234 352
E-mail: me-office@me.pwc.com
Web: www.pwc.com/mne

DHL EXPRESS, KINGSCLIFFE
DISTRIBUTION MONTENEGRO
Aerodrom Golubovci, Balijace bb,  
81000 Podgorica
Tel: 020 872 460
E-mail: dhlme@dhl.com
Web: www.dhl.me, www.dhl.rs 

FINVEO MN
Cetinjska 11
81000 Podgorica
Tel: 020 436 698
E-mail: info@finveo.mn 
Web: www.finveo.mn

LOVĆEN OSIGURANJE A.D.
Slobode 13a
81000 Podgorica
Tel: 020 404 400
E-mail: info@lo.co.me
Web: www.lo.co.me

OCEAN MONTENEGRO
Obala 13. jula bb
8500 Bar, Crna Gora
Tel: 030 311 575
E-mail: info@ocean-montenegro.com
Web: www.ocean-montenegro.com

ADRIATIC PROPERTIES
Hotel Kraljičina plaža,
Miločer bb, 85315 Sveti Stefan, Budva
Tel: 033 468 825
E-mail: ap@adriaticproperties.me 
Web: www.adriaticproperties.me 

BIG CEE
Delta M CG DOO
Cetinjski put BB, Podgorica
Cont tel +38268878633
E mail: zmpavicevic@deltacity.me
Web: www.www.deltacity.me

GENERALI OSIGURANJE MONTENEGRO A.D.
Kralja Nikole 27a
81000 Podgorica
Tel: 020 444 800
E-mail: kontakt@generali.me
Web: www.generali.me

LUŠTICA DEVELOPMENT A.D.
Naselje (Radovići) bb
85323 Tivat
Tel: 077 200 100
E-mail: info@lusticabay.com
Web: www.lusticabay.com

PAYTEN D.O.O
Svetlane Kane Radević 3 ,
81000 Podgorica
Tel: 020 651 951
E-mail: office@asseco-see.com
Web: www.payten.com

AZMONT INVESTMENTS
Portonovi – Kumbor bb
85340 Herceg Novi
Tel: 031 355 300
E-mail: info@azmont.com
Web: www.azmont.com

DOMEN D.O.O.
Vojvode Maše Đurovića, Lamela 3-1
81000 Podgorica
Tel: 077 300 070
E-mail: info@domain.me
Web: www.domain.me

HARRISONS
Bulevar Džordža Vašingtona 98
81000 Podgorica
Tel: +382 20 246 166
E-mail: office@harrison-solicitors.com
Web: https://www.harrison-solicitors.com/

MASTERCARD
Repsentative Office Bulgaria,
2A Saborna Street, Sofia 1000,Bulgaria
Tel: +359 2 926 42 54
E-mail: srbija@mastercard.com
Web: www.mastercard.com

PERSPEKTIF GRUP
Bulevar Stanka Dragojevića 28
81000 Podgorica
Tel: 382 67 733 006
E-mail: hakantaman@perspektifgrup.com.tr 
Web: www.pwerspektifyapi.me

SAVA OSIGURANJE AD
Svetlane Kane Radević 1
81000 Podgorica
Tel: 020 234 036
E-mail: info@sava.co.me
Web: www.sava.co.me

COCA-COLA HELLENIC BOTTLING COMPANY
-CRNA GORA D.O.O.
Kuće Rakića bb, 81000 Podgorica
Tel: 020 443 600
E-mail: nina.elezovic@cchellenic.com
Web: www.coca-colahellenic.rs

EKONOMIK ACCOUNTANTS D.O.O.
Try Božane Vučinić 10/1
81000 Podgorica
Tel: 020 238 730
Email: contact@ekonomik.me
Web: www.ekonomik.me

HENLEY&PARTNERS MONTENEGRO D.O.O.
Capital Plaza, 13 Sheikh Zayed, 3. sprat
81000 Podgorica
Tel:020 674 074
Email: montenegro@henleyglobal.com
Web: www.henleyglobal.com

MONTENEGRO STARS HOTEL GROUP
Bečići bb
85310 Budva
Tel: 033 774 774
E-mail: events@montenegrostars.com
Web: www.montenegrostars.com 

PORT OF ADRIA
Obala 13 jula bb,
85 000 Bar, Crna Gora
Tel: 030 301 100
E-mail: sedat.kara@portofadria.me
Web: www.portofadria.me

ONE MONTENEGRO
Rimski trg 4
81000 Podgorica
Tel: 020 235 000
E-mail: pr@1.me
Web: www.1.me

ADRIATIC ADVISORS
Bulevar Džordža Vašingtona 79
81000 Podgorica
Tel: 020 235 319
E-mail: montenegro@adriaticappraisal.com
Web: www.adriaticappraisal.com 

ADRIATIC MARINAS D.O.O.
Obala bb
85320 Tivat
Tel: 032 660-700
E-mail: info@portomontenegro.com
Web: www.portomontenegro.com 

AXIANS 
Bulevar Revolucije 5
81000 Podgorica
Tel: 020 202 150
E-mail: info@snt.me
Web: www.snt.me

TERNA CRNA GORA D.O.O.
Bulevar Svetog Petra Cetinjskog 130
81000 Podgorica
Tel: 077 300 000
E-mail: Gordana.stevovic@terna.it
damiano.borri@terna.it; Web: www.terna.it

VAS INVEST
Dositijeva 57
85310 Budva
E-mail: v.verhovk@smokvabay.com 
Web: www.smokvabay.com 



Helping Unlock Montenegro’s  
Full Potential

MFIC can play a key role in preparing 
Montenegro to navigate both current and 
future global challenges, turning them into 
opportunities

Forging a Sustainable  
Tourism Destination

Diversifying the tourism product 
and expanding the offer across 
the entire country, as well 
as beyond the peak season, 
represent the foundation blocks 
of our planning and strategic 
documents

Good News for Citizens  
wand Investors

The macroeconomic environment 
is stable, with growth exceeding 
expectations. And we aim to improve 
living standards and the investment 
environment by reforming tax and fiscal 
policies

We Need Stability  
and Predictability

The basic prerequisites for sustainable 
growth in the period ahead are the 
stabilising of political conditions and the 
improving of the investment environment. 
The business community needs to be 
actively engaged in decision-making 
processes regarding economic policy

Demonstrating Seriousness  
and Commitment

Montenegro represents a driving 
force for European integration 

in the region, which is crucial for 
establishing economic, political and 
security stability—a key principle of 
the EU for political stability, security 
and economic development across 

the Balkans

Positioning Montenegro to 
Compete Regionally and Globally

Montenegro’s approach, to 
economic development – centred 

around tourism, ICT, agriculture, 
energy and SMEs,  

and coupled with strategic 
government measures – promotes 

long-term stability and growth 

TAMÁS 
KAMARÁSI 

MFIC PRESIDENT, (CEO 
OF CRNOGORSKA 

KOMERCIJALNA BANKA 
(CKB)) 

SIMONIDA 
KORDIĆ

MONTENEGRIN 
MINISTER OF TOURISM

NOVICA 
VUKOVIĆ

MINISTER OF FINANCE OF 
MONTENEGRO

DR NINA  
DRAKIĆ

PRESIDENT OF 
THE CHAMBER OF 

COMMERCE OF 
MONTENEGRO

PREDRAG 
ZENOVIĆ 
CHIEF NEGOTIATOR OF 
MONTENEGRO WITH 
THE EUROPEAN UNION, 
MINISTRY OF EUROPEAN 
AFFAIRS

NIK 
GJELOSHAJ 
MONTENEGRIN DEPUTY 
PRIME MINISTER FOR 
ECONOMIC POLICY AND 
MINISTER OF ECONOMIC 
DEVELOPMENT 
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Facing Challenges with a Strong 
Commitment to Reform

The World Bank continues to 
work with the Government 
of Montenegro and other 
development partners in providing 
financial and reform support to 
ensure Montenegro’s stronger and 
more inclusive growth

Shaping the Future:   
Effective Business Planning

Transparent procedures and the 
greater involvement of the business 
sector in policymaking will ensure 
more effective reforms, contributing 
to a stable and predictable business 
environment

Poised for Success

Montenegro provides 
a safe environment, 
rich natural beauty 
and a deep connection 
to traditional values, 
all of which align well 
with emerging tourism 
trends

The Power of Partnership

The Montenegrin Foreign Investors 
Council collaborates actively with all 
stakeholders in this society in order to 
collectively find the best solutions to 
improve the business climate

Digital Transformation for a 
Competitive Economy

The key to improving the 
business environment lies 
in a combination of digital 
efficiency and regulatory 

stability

Dedicated to  
Greening Montenegro

MFIC is focused on the 
green economy, which is 

evident in our creation of a 
working group tasked with 

proposing key sector reforms 
and attracting responsible 

investors
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WORLD BANK COUNTRY 
MANAGER FOR BOSNIA 
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MFIC BOD MEMBER 
(JUGOPETROL, EXECUTIVE 

DIRECTOR)

DAVID 
MARGASON

MFIC BoD member 
(Porto Montenegro 
Managing Director)

ARIJANA 
NIKOLIĆ VUČINIĆ

MFIC EXECUTIVE 
DIRECTOR

BRANKO 
MITROVIĆ 
MFIC BOD MEMBER (ONE 
MONTENEGRO CEO)

REMON 
ZAKARIA
MFIC BOD MEMBER 
(EBRD HEAD OF 
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