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Bilten Centralne banke Crne Gore predstavlja mjesecnu publikaciju koju priprema Centralna ban-
ka Crne Gore. Bilten je pregled najvaznijih statistickih podataka koji predstavljaju dobru bazu za
sadasnje i buduce analize kretanja u crnogorskom bankarstvu i privredi. Osnovni akcenat je na
podacima Ciji je izvor Centralna banka Crne Gore, vezanim za monetarna kretanja, bankarski si-
stem, platni bilans i platni promet. Takode je napravljena statisticka baza drugih makroekonomskih
pokazatelja iz realnog i fiskalnog dijela, emisije drzavnih zapisa i trZista kapitala, kao i neki upo-
redni podaci o zemljama koje su u procesu Evropskih integracija. SadrZajno se sastoji iz dva dijela:
kratkog pregleda kretanja i statistickog pregleda sa metodoloskim objasnjenjima tabela.

G Bilten Centralne banke Crne Gore | 5/2026



\
\
=—

| \
Wl

§
|
.
L
Q

\

\
N et

The Bulletin of Central Bank of Montenegro is a monthly publication prepared by the Central Bank
of Montenegro. Bulletin has been envisaged as an overview of the most important statistical data
that represent a good base for current and future analyses of developments in the Montenegrin
banking system and economy. The emphasis was put on data whose source is the Central Bank of
Montenegro and which are related to monetary developments, banking developments, the balance
of payments, and the payment operations. There is also a statistical base of other macroeconomic
indicators in the real and the fiscal sphere, issued Treasury bills and the capital market, as well as
some comparative data on countries undergoing the European integration process. The content
consists of two parts: a short overview of developments and a statistical overview with methodolo-
gical explanations of tables.

5/2026 | Bulletin of Central Bank of Montenegro 7



Makroekonomska kretanja

Inflacija, mjerena kretanjem potrosackih cijena, nastavila je da raste na godi$njem i mje-
se¢nom nivou, prvenstveno pod uticajem visih cijena goriva i maziva. Godi$nja stopa in-
flacije ostala je umjerena, dok mjesecna dinamika ukazuje na pojacane cjenovne priti-
ske tokom aprila.

Na godiSnjem nivou nastavljen je rast ukupne industrijske proizvodnje, dominantno pod-
staknut povecanjem proizvodnje elektri¢ne energije. Istovremeno, na mjeseénom nivou
zabiljeZen je pad industrijske aktivnosti, kao posljedica nize proizvodnje elektricne energi-
je i smanjenja aktivnosti u sektoru vadenja ruda i kamena, sto potvrduje izrazenu zavisnost
ukupnih industrijskih kretanja od energetskog sektora.

Turistic¢ka aktivnost u prva Cetiri mjeseca 2026. godine bila je nesto slabija u odnosu na isti
period prethodne godine, uz smanjenje broja dolazaka i ostvarenih nocenja turista. Trziste
rada nastavilo je da biljezZi pozitivna kretanja, uz rast zaposlenosti na mjese¢nom i godis-
njem nivou, dok je realna neto zarada na mjese¢nom nivou zabiljezila pad.

Bankarski sektor ostao je stabilan, likvidan i solventan. Bilansna suma i kreditna aktivnost
nastavile su rast na godiSnjem i mjese¢nom nivou, dok su depoziti povecani na godiSnjem
nivou, uz izrazen rast depozita stanovnistva. Istovremeno, krediti su rasli brze od depozita,
Sto je rezultiralo povedanjem odnosa kredita i depozita. Kamatne stope na ukupno odo-
brene i novoodobrene kredite nastavile su trend pada na godiSnjem i mjesenom nivou,
dok su kamatne stope na kredite stanovnistvu i privredi nize samo u odnosu na isti period
prethodne godine.

Bilansna suma i kreditna aktivnost mikrokreditnih finansijskih institucija nastavile su sna-
Zan rast na godiSnjem nivou. Istovremeno, kamatne stope na ukupne kredite ovih institucija
biljeZze pad na godiSnjem i mjeseénom nivou, dok su kamatne stope na novoodobrene kre-
dite nize samo u odnosu na isti period prethodne godine.

Vrijednost platnog prometa realizovanog u platnim sistemima Centralne banke zabi-
liezila je rast na godiSnjem nivou, dok je na mjese¢nom nivou evidentiran blagi pad.
Istovremeno, ukupan i neto priliv stranih direktnih investicija smanjeni su u odnosu na isti
period prethodne godine, pri ¢emu je pad neto priliva dominantno posljedica poveéanog
odliva kapitala.

Kretanje cijena

Godisnja inflacija u aprilu 2026. godine, mjerena potrosackim cijenama,
iznosila je 3,8%, dok je godisnja stopa, mjerena harmonizovanim indek-
som potrosackih cijena, iznosila 3,6%.

PotroSacke cijene su u aprilu 2026. godine u odnosu na prethodni mje-
sec zabiljeZile rast od 1,4%. Najvedi rast cijena ostvaren je u kategori-

ji prevoz, i to 6,1%, najvise zbog rasta cijena goriva i maziva za motorna
vozila od 12,0%. Rast je zabiljezen i u kategorijama odjeca i obuca od
1,4%, hrana i bezalkoholna pica od 1,3%, pokudstvo i rutinsko odrzavanje
stana od 1,1%, restorani i usluge smjestaja, licna njega, socijalna zastita

i razna dobra i usluge, od po 0,9%, rekreacija, sport i kultura od 0,4%, te
alkoholna picaiduvan od 0,2%. Pad je zabiljezen u kategoriji stanovanje,
voda, elektricna energija, gas i ostali energenti od 0,1%. Cijene u katego-
rijama informacije i komunikacije, osiguranje i finansijske usluge, zdravlje
i obrazovanje, ostale su nepromijenjene.

Bilten Centralne banke Crne Gore |



Macroeconomic environment

CPlinflation continued to increase on both annual and monthly basis, primarily driven by
higher fuel and lubricant prices. The annual rate of inflation remained moderate, while
monthly developments point to stronger price pressures during April.

Total industrial production continued to expand on an annual basis, mainly supported by
increased electricity production. At the same time, industrial activity declined on a monthly
basis, reflecting lower electricity production and reduced activity in the mining and quar-
rying sector, thus confirming the strong dependence of overall industrial developments on
the energy sector.

Tourism activity in the first four months of 2026 was somewhat weaker than in the corre-
sponding period of the previous year, with a decline in both tourist arrivals and overnight

stays. Labour market developments remained favourable, with employment increasing on
both monthly and annual bases, while the real net wage recorded a monthly decline.

The banking system has remained stable, liquid and solvent. Total assets and liabilities as
well as lending activity continued to grow on both annual and monthly basis, while de-
posits recorded an increase on the annual level, supported by strong growth in house-

hold deposits. At the same time, loans outpaced deposits, resulting in an increase in the
loan-to-deposit ratio. Interest rates on total and new loans continued their downward trend
on both annual and monthly basis, while interest rates on retail and wholesale loans were
lower only compared to the same period last year.

Total assets and liabilities as well as lending activity of microcredit financial institu-
tions continued to record strong year-on-year growth. At the same time, interest rates
on total loans disbursed by these institutions declined on both annual and monthly ba-
sis, while interest rates on new loans were lower only compared with the same period of
the previous year.

The value of payment transactions processed through the Central Bank’s payment systems
increased on the annual basis, yet a slight decline was seen on monthly level. At the same
time, both gross and net inflows of foreign direct investments decreased relative to the
comparative period of the previous year, with a decline in net inflows being driven primarily
by increased capital outflows.

Prices

In April 2026, the annual CPI inflation amounted to 3.8%, while the HICP
inflation reached 3.6%.

At the same time, consumer prices recorded monthly growth of 1.4%. The
highest price increase of 6:1% was recorded in transport, primarily due
to anincrease in the prices of fuels and lubricants for personal transport
equipment of 12.0%. Growth was recorded in the categories clothing
and footwear (1.4%), food and non-alcoholic beverages (1.3%), furnish-
ing, household equipment and routine household maintenance (11%),
restaurants and accommodation services, and personal care, social pro-
tection and various goods and services (each 0.9%), recreation, sports
and culture (0.4%), as well as alcoholic beverages and tobacco, by 0.2%.
Price decline of 0.1% was seen in the category housing, water, electricity,
gas and other energy sources. Prices in categories information and com-
munications, insurance and financial services, health care and education
remained unchanged.

| Bulletin of Central Bank of Montenegro



GRAFIKON 1

Potrosacke cijene u Crnoj Gori,
godisnja i mjesecna stopa, u %,
period januar 2024 - april 2026. godine

Izvor: MONSTAT
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Cijene proizvodaca industrijskih proizvoda

Cijene proizvodaca industrijskih proizvoda su u aprilu 2026. godine, pre-
ma preliminarnim podacima MONSTAT-a, zabiljezile rast od 2,5% na go-
disnjem nivou, usljed rasta cijena u sektorima vadenje ruda i kamena od
11,6% i preradivacke industrije od 1,2%. U sektoru snabdijevanje elektric-
nom energijom, gasom i parom nije bilo promjena cijena.

Na mjeseCnom nivou, cijene proizvodaca industrijskih proizvoda zabilje-
Zile su rast od 0,3%, prvenstveno kao rezultat povecanja cijena u sek-
torima vadenja ruda i kamena (1,4%) i preradivacke industrije (0,1%). U
sektoru snabdijevanja elektricnom energijom, gasom i parom cijene su
ostale na nivou iz prethodnog mjeseca.

Industrijska proizvodnja

Ukupna industrijska proizvodnja, prema preliminarnim podacima
MONSTAT-a, u prva Cetiri mjeseca 2026. godine, ostvarila rast od 8,6% u
odnosu na uporedni period prethodne godine. Rast proizvodnje eviden-
tiran je u sektoru snabdijevanje elektricnom energijom, gasom i parom; i
to od 30,8%, dok je pad zabiljezen u sektorima vadenje ruda i kamena od
12,8% i preradivacka industrija od 2,8%.

U preradivackoj industriji, u ovom periodu, sedam oblasti biljezi pad pro-
izvodnje. Najvedi pad evidentiran je u proizvodnji osnovnih farmaceut-
skih proizvoda i preparata, od 24,4%, i proizvodi od drveta, plute i sl, od
22,6%, dok je najmaniji pad zabiljeZzen kod proizvodnje pica, od 3,6%.
Najveci rast zabiljeZen je u oblasti proizvodnja metalnih proizvoda, osim
masina i uredaja, od 167,0%, dok je najmaniji rast zabiljezen kod proi-
zvodnije proizvoda od ostalih nemetalnih minerala od 3,3%.

U aprilu 2026. godine industrijska proizvodnja zabljezila je pad od 15,6%
u odnosu na prethodni mjesec. Pad proizvodnje evidentiran je u sekto-
rima snabdijevanje elektricnom energijom, gasom i parom, od 33,6% i
vadenja rude i kamena, od 25,6%, dok je rast ostvaren u sektoru preradi-
vacke industrije, od 0,7%.

Bilten Centralne banke Crne Gore |
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Producers’ prices of manufactured products

Preliminary MONSTAT data indicate that the producers” prices of man-
ufactured products recorded the year-over-year growth of 2.5% in April
this year due to 11.6% and 1.2% price increases in the mining and quar-
rying sector and manufacturing industry, respectively. Prices in the elec-
tricity, gas and steam supply sector saw no changes.

At monthly level, producers’ prices recorded an increase of 0.3% due to
price increases in the mining and quarrying sector and manufacturing
industry of 1.4% and 0.1%, respectively. In the electricity, gas and steam
supply sector, prices remained at the previous month level.

Industrial production

Preliminary MONSTAT data indicate that industrial production saw a
8.6% year-over-year increase in the first four months of 2026. Output
growth of 30.8% was reported in electricity, gas and steam supply sec-
tor, while the mining and quarrying sector and manufacturing industry
recorded production declines 0f 12.8% and 2.8%, respectively.

Seven branches of manufacturing industry recorded output declines in
the reporting period. The sharpest production drop was seen in the pro-
duction of pharmaceutical products and wood, and the manufacture of
cork, wood and similar products of 24.4% and 22.6%, respectively, while
the lowest decline of 3.6% was recorded the the production of beverag-
es. The highest increase was recorded in the manufacture of fabricated
metal products except machinery and equipment of as much as 167.0%,
while the lowest growth was seen in the manufacture of other non-metal
mineral products of 3.3%.

In April 2026, industrial production recorded monthly decline of 15.6%.
Output decline was recorded in electricity, gas and steam supply and
the mining and quarrying sector of 33.6% and 25.6%, respectively, while
manufacturing industry saw output growth of 0.7%.

| Bulletin of Central Bank of Montenegro

GRAPH 1

Consumer prices in Montenegro,
annual and monthly rate, in %,
January 2024 - April 2026

Source: MONSTAT



GRAFIKON 2

Industrijska proizvodnja u Crnoj Gori,
godisnja i mjesecna stopa, u %
januar 2024 - april 2026. godine

Izvor: MONSTAT
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Turizam

Ukupan' broj dolazaka turista, prema preliminarnim podacima, u prva
Cetiri mjeseca 2026. godine iznosio je 353109, Sto je za 2,79% nize u
odnosu na uporedni period prethodne godine. U istom periodu ostvare-
no je 1,88 miliona nocenja, Sto predstavlja pad od 2,17%. Broj dolazaka
stranih turista smanjen je za 3,90%, dok je broj noéenja stranih turista
smanjen za 2,69%.

Broj dolazaka turista, u kolektivnom smjestaju, u prva Cetiri mjeseca
2026. godine iznosio je 237.830, $to je za 3.91% manje u odnosu na
uporedni period prethodne godine. Ukupno je ostvareno 561.412 noce-
nja, Sto je za 6.67% niZe nego u istom periodu prethodne godine. U indi-
vidualnom smjestaju u ovom periodu boravilo je 115.279 turista, $to je za
0.40% niZe u odnosu naisti period 2025. godine, dok je ostvareno 1,31
milion nocenja, $to predstavlja pad od 0,12%.

Trziste rada

Prema preliminarnim podacima MONSTAT-a, u aprilu 2026. godine bilo
je zaposleno 275.726 lica, Sto je za 0,99% vise u odnosu na prethodni
mjesec, a za 4,09% vise u odnosu na april 2025. godine. Najvedi godis-
nji rast broja zaposlenih zabiljeZen je u sljededim djelatnostima: grade-
vinarstvo (10,04%), preradivacka industrija (8,65%), umjetnost, zabava i
rekreacija (8,30%), ostale usluzne djelatnosti (5,29%), stru¢ne, naucne
i tehnicke djelatnosti (4,42%), snabdijevanje vodom,upravljanje otpad-
nim vodama, kontrolisanje procesa uklanjanja otpada i sli¢ne aktivnosti
(4,39%) i vadenje ruda i kamena (4,24%).

Broj nezaposlenih lica u aprilu 2026. godine, u odnosu na prethodni
mjesec, manji je za 3,47%, dok je u odnosu na april prethodne godine
maniji za 12,22%. Prosjecna bruto i neto zarada u aprilu 2026. godine, u
odnosu na prethodni mjesec, povecane su za 0,16%, odnosno za 0,19%.
Prosjec¢na realna zarada bez poreza i doprinosa u aprilu 2026. godine za-
biljeZila je pad od 1,2% u odnosu na prethodni mjesec.

1 Ukupni dolasci i noéenja turista obuhvataju dolaske i noéenja turista u kolektivhom i individu-
alnom, odnosno tzv. “privatnom smjestaju“

Bilten Centralne banke Crne Gore |
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Tourism

According to preliminary data, total' tourist arrivals to Montenegro dur-
ing the first four months of 2026 amounted to 353,109, which is the
year-over-year decrease of 2.79%. At the same time, tourist overnights
amounted to 1.88 million, which is a decline of 2.17%. Both foreign tour-
ist arrivals and overnights declined by 3.90% and 2.69%, respectively.

In the first four months of 2026, the number of tourist arrivals in collec-
tive accommodation establishments amounted to 237,830, which is a
3.91% drop year-over-year. Overnights amounted to 561,412, which is
6.67% less than in the previous year. Individual accommodation estab-
lishments received 115,279 tourists that recorded 1.31 million overnights,
which is 0.40% and 0.12% less than in the comparative period last

year, respectively.

Labour market

MONSTAT preliminary records show that there were 275,726 employed
persons in April 2026, which is 0.99% more month-on-month and
4.09% more year-over-year. The highest annual growth in employment
was seen in the following activities: construction (10.04%), manufactur-
ing industry (8.65%), art, entertainment, and recreation (8.30%), other
service activities (5.29%), scientific and technical activities (4.42%),
water supply, sewerage, waste management, and remediation activities
(4.39%), and mining and quarrying (4.24%).

In April this year, monthly decrease in unemployment amounted to
3.47%, while the year-on-year decline reached 12.22%. At the same
time, the year-over-year increase in average gross and net earnings
amounted to 0.16% and 0.19%, respectively. The average real earnings
without taxes and contributions recorded monthly decrease of 1.2%.

1 Total tourist arrivals and overnights include collective and individual (private) accommodation
establishments.

| Bulletin of Central Bank of Montenegro



GRAFIKON 3

Struktura zaposlenih po sektorima
u Crnoj Gori, april 2026. godine

Izvor: MONSTAT
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Ukupna aktiva i pasiva banaka

Bilansna suma banaka na kraju aprila 2026. godine iznosila je 7.906,24
miliona eura i ostvarila je rast od 9,49% u odnosu na april prethodne go-
dine, odnosno rast od 0,73% u odnosu na prethodni mjesec.

U strukturi aktive banaka, na kraju aprila 2026. godine, dominantno uce-
$ce od 70,33% imali su neto krediti, nakon kojih slijede hartije od vrijed-
nosti sa 15,95%, zatim novc¢ana sredstva i racuni depozita kod centralnih
banaka sa10,29%, dok se 3,43% odnosilo na preostale stavke aktive. U
strukturi pasive dominantno ucesce od 74,19% biljeze depoziti, nakon
kojih slijedi kapital sa 13,50% i pozajmice sa 8,86%, dok se na ostale
stavke odnosilo 3,45% ukupne pasive.

Ukupan kapital banaka na kraju aprila 2026. godine iznosio je 1.067,34
miliona eura i na godi$njem nivou biljeZi rast od 13,44%, a na mjeseCnom
nivou rast od 0,92%.

Krediti

Ukupno odobreni krediti banaka na kraju aprila 2026. godine iznosili su
5.697,70 miliona eura i biljeze rast od 13,25% u odnosu na april prethod-
ne godine, odnosno rast od 1,86% u odnosu na prethodni mjesec.

Koeficijent krediti/depoziti iznosio je 0,97 na kraju aprila 2026. godine
i vi$i je u odnosu na april prethodne godine, kada je iznosio 0,89, kao i u
odnosu na mart 2026. godine, kada je iznosio 0,94.

Po osnovu kredita, banke su na kraju aprila 2026. godine najveca potra-
Zivanja imale prema nefinansijskom sektoru i stanovnistvu (79,81%).

Bilten Centralne banke Crne Gore |
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Total assets and liabilities of banks

At end-April 2026, total assets and liabilities of banks amount-
ed to 7,906.24 million euros, recording both year-on-year and
month-on-month increase of 9.49% and 0.73%, respectively.

In the structure of banks’ assets, net loans accounted for the main share
of 70.33%, followed by securities with 15.95%, then cash and depos-

it accounts with central banks with 10.29%, while other asset items
accounted for the remainder 3.43%. As for banks' liabilities and cap-
ital, the main share of 7419% referred to deposits, followed by capital
with 13.50%, borrowings with 8.86%, while other liabilities items ac-
counted for 3.45%.

At end-April 2026, total capital of banks amounted to 1,067.34 mil-
lion euros, recording the year-on-year growth of 13.44% and the
month-on-month increase of 0.92%.

Loans

Total loans granted by banks reached the value of 5,697.70 million euros
at end-April this year, which is 13.25% more than in the same month last
year and 1.86% more month-on-month.

The loans-to-deposit ratio reached 0.97 at end-April this year, being
higher than in the same month last year when it stood at 0.89 as well as
compared to the previous month when it amounted to 0.94.

Loans disbursed to the non-financial and household sectors ac-
counted for the main share of 79.81% in banks’ loan receivables as at
end-April 2026.

| Bulletin of Central Bank of Montenegro
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by sectors, April 2026
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GRAFIKON 4

Krediti i depoziti, u 000 eura,
januar 2024 - april 2026,
stanje na kraju mjeseca

Izvor: Kalkulacije CBCG

GRAFIKON 5

Krediti stanovnistvu, nefinansijskom
sektoru i ukupni krediti banaka,

u 000 eura, januar 2024 - april 2026,
stanje na kraju mjeseca

Izvor: Kalkulacije CBCG

TABELA 1

Rocna struktura depozita, u %,
stanje na kraju mjeseca

Izvor: Kalkulacije CBCG
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Depoziti

Depoziti u bankama na kraju aprila 2026. godine iznosili su 5.865,39
miliona eura i zabiljezili su rast od 3,68% na godiSnjem nivou, dok su u
odnosu na prethodni mjesec zabiljezili pad od 0,97%.

U ro¢noj strukturi ukupnih depozita, na kraju aprila 2026. godine, najve-
¢e ucesce od 83,96% imali su depoziti po videnju, dok su oro¢eni depo-
ziti ¢inili15,77% ukupnih depozita. Preostalih 0,27% odnosilo se na sred-
stva na escrow racunu. U strukturi ukupnih oroCenih depozita najvece
ucesce imali su depoziti rocnosti od jedne do tri godine (39,66%) i od tri
mjeseca do jedne godine (38,70%).

1V 2025. 1112026. 1V 2026.

Depoziti po videnju 84,00 83,82 83,96
Oroceni depoziti 15,56 15,89 15,77
Do tri mjeseca 1,06 1,22 0,93
Od tri mjeseca do jedne godine 5,74 5,99 6,10
Od jedne do tri godine 5,84 6,20 6,26
Preko tri godine 2,92 2,48 2,48
Sredstva na escrow racunu 0,44 0,29 0,27
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Deposits

Total deposits in banks amounted to 5,865.39 million euros at end-April
this year and they recorded the year-on-year growth of 3.68% but also
the month-on-month decline of 0.97%.

As for the maturity structure of deposits, demand deposits accounted for
the main share of 83.96%, while term deposits made up 15.77% of total

deposits. The remainder 0.27% referred to funds in escrow accounts. In TABLE 1
the structure of total term deposits, deposits with maturity from one to Maturity structure of deposits, in %,
three years and deposits with maturity from three months up to oneyear  end-month balance
accounted for the main shares of 39.66% and 38.70%, respectively. Source: CBCG calculations
IV 2025 1112026 IV 2026
Demand deposits 84.00 83.82 83.96
Time deposits 15.56 15.89 15.77
Up to 3 months 1.06 1.22 0.93
From 3 months to 1 year 5.74 5.99 6.0
From 1to 3 years 5.84 6.20 6.26
Over 3 years 2.92 2.48 2.48
Funds in escrow accounts 0.44 0.29 0.27
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Posmatrano po sektorima, na kraju aprila 2026. godine, u ukupnim de-
pozitima najvece ucesce imali su depoziti stanovnistva (42,40%), prace-
ni depozitima nefinansijskog sektora, koji su imali ucesée od 27,56%.

1V 2025. 111 2026. IV 2026. IV 2025. 1112026. 1V 2026.
u000 u%

Finansijski sektor 69.980 47.032 60.500 1,24 0,79 1,03

Nefinansijski sektor 1.568.748 1.675163 1.616.364 27,73 28,28 27,56

Opéta vlada 481.899 464144 457.436 8,52 7,84 7,80

Stanovnistvo 2199.238 2.446.446 2.486.968 38,88 41,30 42,40

glfg";‘ijzig;jiedr”ge GERIELERS 87.777 111,657 12.627 1,54 1,89 1,92

Nerezidenti 1.249.518 1178.556 1131.497 22,09 19,90 19,29

UKUPNO DEPOZITI 5.657.160 5.922.998 5.865.392 100,00 100,00 100,00
TABELA 2

Sektorska struktura depozita,
stanje na kraju mjeseca

Izvor: Kalkulacije CBCG

GRAFIKON 6

Depoziti stanovniStva po ro¢nosti,

u 000 eura, januar 2024 - april 2026,

stanje na kraju mjeseca

Izvor: Kalkulacije CBCG

Depoziti stanovnistva

Depoziti stanovnistva na kraju aprila 2026. godine iznosili su 2.486,97
miliona eura i biljeZe rast od 13,08% u odnosu na isti mjesec prethodne
godine, odnosno rast od 1,66% na mjesechom nivou.

U ro¢noj strukturi depozita stanovnistva, na kraju aprila 2026. go-
dine, depoziti po videnju Cinili su 83,07%, dok su oroceni depozi-
ti &inili 16,93%.
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Likvidnost banaka

Likvidna aktiva banaka na kraju aprila 2026. godine iznosila je 1.299,19

miliona eura i bila je za 18,42 miliona eura, odnosno 1,40%, niza u odno-
su na isti period prethodne godine, dok je za 36,69 miliona eura, odno-
sno 2,75%, niza u odnosu na prethodni mjesec.

U aprilu 2026. godine koeficijenti likvidnosti za bankarski sistem u cjeli-
ni, na dnevnom i dekadnom nivou, bili suiznad propisanih minimuma.
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Observed by sectors, deposits by households and the non-financial sec-
tor accounted for the main shares in total deposits at end-April this year
with 42.40% and 27.56%, respectively.

IV 2025 1112026 1V 2026 1V 2025 1112026 1V 2026
in 000 in %
Financial sector 69,980 47,032 60,500 1.24 0.79 1.03
Non-financial sector 1,568,748 1,675,163 1,616,364 27.73 28.28 27.56
General government 481,899 46444 457,436 8.52 7.84 7.80
Households 2,199,238 2,446,446 2,486,068 38.88 41.30 42.40
e s ane T e 87,777 11,657 12,627 1.54 1.89 192
non-profit organizations
Non-residents 1,249,518 1,178,556 1,131,497 22.09 19.90 19.29
TOTAL DEPOSITS 5,657,160 5,922,998 5,865,392 100.00 100.00 100.00
TABLE 2
. . Sectoral structure of deposits,
Retall depOSItS end-month balance

At end-April 2026, retail deposits amounted to 2,486.97 million Source: CBCG calculations
euros and they rose 1.66% compared to the previous month and
13.08% year-on-year.

The maturity structure of retail deposits shows that demand deposits ac-
counted for the majority share of 83.07% and term deposits accounted
for the remaining 16.93%.
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[ Retail deposits by maturity, in thousand
Funds at escrow Demand deposits Time deposits euros, January 2024 - April 2026,
account end-month balance
Source: CBCG calculations
BT T
Banks’ liquidity

Liquid assets of banks amounted to 1,299.19 million euros at end-April
this year, being 18.42 million euros or 1.40% lower year-on-year and
36.69 million euros or 2.75% lower month-on-month.

In April 2026, both daily and ten-day liquidity ratios were above the stat-
utory minimum for the entire banking system.
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GRAFIKON 7

I1zdvojena obavezna rezerva u 000 eura
(lijeva skala), efektivna stopa obavezne
rezerve, u % (desna skala),

januar 2024 - april 2026,

stanje na kraju mjeseca

Izvor: Kalkulacije CBCG

Obavezna rezerva

Na kraju aprila 2026. godine ukupno izdvojena obavezna rezerva banaka
kod Centralne banke iznosila je 325,38 miliona eura i na godisnjem ni-
vou biljeZi rast od 16,46 miliona eura, odnosno 5,33%, dok u odnosu na
prethodni mjesec biljezi rast od 276.000 eura, odnosno 0,08%.

Od ukupnog iznosa izdvojene obavezne rezerve, na racun obavezne re-
zerve u zemlji izdvojeno je 74,39%, dok je na racunu Centralne banke u
inostranstvu izdvojeno 25,61%.

Efektivna stopa obavezne rezerve, mjerena odnosom izdvojene obave-
zne rezerve i ukupnih depozita, iznosila je 5,55% na kraju aprila tekucée
godine ivisa je u odnosu na april 2025. godine, kada je iznosila 5,46%,
kao i u odnosu na prethodni mjesec, kada je iznosila 5,49%.
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Obavezna rezerva Efektivha stopa obavezne rezerve

Mikrokreditne finansijske institucije (MFI)

Ukupna bilansna suma MFI na kraju aprila 2026. godine iznosila je
152,53 miliona eura i, u odnosu na isti mjesec prethodne godine, bi-
liezi intenzivan rast od 23,67%, dok na mjese¢nom nivou biljezi po-
vecanje od 2,34%.

U aprilu 2026. godine bruto krediti MFl iznosili su 150,22 miliona eura i
biljeZe intenzivan rast od 22,76% u odnosu na isti mjesec prethodne go-
dine, odnosno rast od 2,43% u odnosu na prethodni mjesec.

Aktivne kamatne stope banaka

ProsjeCna ponderisana nominalna kamatna stopa banaka (PPNKS) na
ukupno odobrene kredite u aprilu 2026. godine iznosila je 5,61% i niza
je za 0,23 procentna poena (pp) u odnosu na april 2025. godine, a za

0,03 pp u odnosu na prethodni mjesec.

Prosjecna ponderisana efektivna kamatna stopa (PPEKS) u aprilu 2026.
godine iznosila je 6,10% i niza je za 0,27 pp u odnosu na isti mjesec pret-
hodne godine, a za 0,03 pp u odnosu na prethodni mjesec.
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Reserve requirement

At end-April 2026, total allocated reserve requirement of banks held
with the Central Bank amounted to 325.38 million euros, record-

ing the year-on-year increase of 16.46 million euros or 5.39%, and the
month-on-month growth of 276,000 euros or 0.08%.

Of total allocated reserve requirement, 74.39% was allocated to the re-
serve requirement account in the country, and the remaining 25.61% to
the CBCG foreign accounts.

The effective reserve requirement rate, measured as the ratio of allo-
cated reserve requirement and total deposits, amounted to 5.55% at
end-April this year, being higher compared to the same month last year
when it stood at 5.46% as well as compared to the previous month when
it stood at 5.49%.

350,000 8.00
300,000 7.00
250,000 500
5.00

200,000
4.00

150,000
3.00

100,000
2.00
50,000 1.00
O———>>———><>< ————— > > = = X X g = — = = >O'OO

- = = > T = = x Z - = = > T = = x Z - = =
>3 < S S <
2024 2025 2026
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Microcredit financial institutions (MFls)

Total MFIs’ assets and liabilities and capital amounted to 152.53 mil-
lion euros at end-April 2026, recording a 2.34% monthly growth and the
year-on-year increase of as much as 23.67%.

Total MFI gross loans amounted to 150.22 million euros, recording
an intensive year-over-year increase of 22.76% and a 2.43% increase
month-on-month.

Lending interest rates of banks

The weighted average nominal interest rate (WANIR) on total loans
granted by banks amounted to 5.61% in April 2026 and it record-
ed the year-on-year and month-on-month decrease of 0.23 pp and
0.03 pp, respectively.

The weighted average effective interest rate (WAEIR) stood at 6.10% in
April this year and it was by 0.27 pp and 0.03 pp lower than in the same
month last year and month-on-month, respectively.
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Allocated reserve requirement in
thousand euros (lhs), effective reserve
requirement rate in % (rhs),

January 2024 - April 2026,
end-month balance
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TABELA 3

PPEKS na ukupne depozite banaka po
roénosti, u %, stanje na kraju mjeseca

Izvor: Kalkulacije CBCG

PPNKS na novoodobrene kredite u aprilu 2026. godine iznosila je 5,29%
i uodnosu na april 2025. godine niza je za 0,34 pp, dok na mjese¢nom
nivou biljezi pad od 0,04 pp, uglavhom po osnovu smanjenja kamatnih
stopa na kredite ostalim nefinansijskim institucijama.

PPEKS na novoodobrene kredite u aprilu 2026. godine iznosila je 5,75%
i niza je za 0,36 pp u odnosu na isti mjesec prethodne godine, a za
0,02 pp u odnosu na prethodni mjesec.

PPNKS odnosho PPEKS na novoodobrene kredite privredi u aprilu 2026.
godine iznosila je 4,82%, odnosno 5,22%, i biljezi pad na godisnjem ni-

vou za 0,44 pp, odnosno za 0,46 pp. Posmatrano u odnosu na prethodni
mjesec, PPNKS i PPEKS biljeZe rast od 0,32 pp, odnosno 0,38 pp.

Na novoodobrene kredite fizickim licima, PPNKS je u aprilu 2026. godine
iznosila 6,36%, dok je PPEKS iznosila 6,98%, Sto predstavlja smanjenje
od 0,01 pp, odnosno od 0,02 pp u odnosu na isti mjesec prethodne go-
dine. Posmatrano na mjesecnom nivou, zabiljeZeno je povecanje PPNKS
od 0,03 pp, odnosno PPEKS u iznosu od 0,10 pp.

Pasivne kamatne stope banaka

ProsjeCna ponderisana efektivna pasivna kamatna stopa u aprilu 2026.
godine iznosila je 0,31% i viSa je za 0,04 pp u odnosu na isti mje-

sec prethodne godine, dok je u odnosu na mart 2026. godine ostala
nepromijenjena.

Razlika izmedu aktivnih kamatnih stopa (na ukupno odobrene kredite) i
pasivnih kamatnih stopa u aprilu 2026. godine iznosila je 5,79 pp i niza
je uodnosu na april prethodne godine, kada je iznosila 6,10 pp, kao i u
odnosu na mart tekuce godine, kada je iznosila 5,82 pp.

Rocnost IV 2025. 1112026. IV 2026.
Depoziti po videnju 0,01 0,01 0,02
Oroceni depoziti
Do 3 mjeseca 1,69 1,87 1,80
Od 3 mjeseca do 1 godine 1,40 1,66 1,71
0Od1do 3 godine 1,76 2,07 1,96
0Od 3 do 5 godina 1,41 1,29 1,45
Preko 5 godina 2,26 2,08 2,02
Ukupni depoziti 0,27 0,31 0,31

Kamatne stope mikrokreditnih finansijskih institucija na
ukupno odobrene kredite

ProsjeCna ponderisana nominalna kamatna stopa mikrokreditnih fi-
nansijskih institucija na ukupno odobrene kredite u aprilu 2026. godine
iznosila je 16,21% i biljeZi pad od 2,54 pp u odnosu na april prethodne
godine, odnosno pad od 0,41 pp u odnosu na prethodni mjesec.

ProsjecCna ponderisana efektivna kamatna stopa u aprilu 2026. godine
iznosila je 17,80% i niza je za 3,07 pp u odnosu na april prethodne godi-
ne, dok je u odnosu na prethodni mjesec niza za 0,49 pp.
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The WANIR on new loans granted amounted to 5.29% and it decreased
compared to April 2025 by 0.34 pp and by 0.04 pp month-on-month,
mainly due to a decline in interest rates on loans granted to other
non-financial institutions.

At the same time, the WAEIR on new loans amounted to 5.75%
and it dropped by 0.36 pp year-on-year and 0.02 pp compared to
March this year.

The WANIR and WAEIR on new wholesale loans amounted to 4.82% and
5.22%, respectively, recording the year-over-year declines of 0.44 pp
and 0.46 pp. Compared to March this year, the respective rates rose
0.32 ppand 0.38 pp.

The WANIR on new retail loans amounted to 6.36% and the WAEIR
stood at 6.98%, both showing the year-over-year declines of 0.01 pp
and 0.02 pp, respectively. Observed on monthly level, both WANIR and
WAEIR declined by 0.03 pp and 0.10 pp, respectively.

Deposit interest rates of banks

The weighted average deposit effective interest rate stood at 0.31% in
April this year and it was 0.04 pp higher than in the same month last
year, but it remained unchanged compared to the previous month.

The difference between lending interest rates (on total loans granted)
and deposit interest rates amounted to 5.79 pp in April 2026, being low-
er both year-over-year when it amounted to 610 pp and compared to
the previous month when it reached 5.82 pp.

TABLE 3

WAEIR on banks’ total deposits

by maturity, in %, end-month balance

Source: CBCG calculations

Maturity V2025 1112026 IV2026
Demand deposits 0.01 0.01 0.02
Time deposits
Up to 3 months 1.69 1.87 1.80
From 3 months up to 1 year 1.40 1.66 1.71
From 1to 3 years 1.76 2.07 1.96
From 3 to 5 years 1.41 1.29 1.45
Over 5 years 2.26 2.08 2.02
Total deposits 0.27 0.31 0.31

MFIs’ interest rates on total loans

In April 2026, the MFIs’ weighted average nominal interest rate on total
loans granted amounted to 16.21% and it recorded both year-on-year
and month-on-month declines of 2.54 pp and 0.41 pp, respectively.

The weighted average effective interest rate stood at 17.80%
and it was 3.07 pp and 0.49 pp lower than in April last year and
month-on-month, respectively.
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GRAFIKON 8

Kretanje indeksa MONEX i MNSE10,
januar 2024 - april 2026,
stanje na kraju mjeseca

Izvor: Kalkulacije
Montenegroberze

Kamatne stope mikrokreditnih finansijskih institucija na
novoodobrene kredite

ProsjeCna ponderisana nominalna kamatna stopa mikrokreditnih finan-
sijskih institucija na novoodobrene kredite u aprilu 2026. godine iznosi-
la je 13,27% i na godisnjem nivou biljeZi znacajno smanjenje od 5,21 pp,
odnosno povecanje od 0,43 pp ha mjesechom nivou.

Prosjecna ponderisana efektivna kamatna stopa u aprilu 2026. godine
iznosila je 14,35% i takode biljezi znacajno smanjenje na godisnjem ni-
vou, od 6,26 pp, odnosno povecanje od 0,52 pp na mjesecnom nivou.

Trziste kapitala

U aprilu 2026. godine na Montenegroberzi ostvaren je promet od 1,14
miliona eura, kroz 113 transakcija. Ostvareni promet bio je 2,29 puta visi
u odnosu na april prethodne godine, odnosno 2,61 put visi u odnosu na
mart 2026. godine.

Cjelokupan promet ostvaren u aprilu 2026. godine odnosio se na promet
akcijama i ostvaren je kroz sekundarnu trgovinu.

Berzanski indeks MONEX; Cija je vrijednost na kraju aprila 2026. godi-
ne bila18.379,91 indeksnih poena, zabiljeZio je rast od 5,46% u odnosu
na isti mjesec prethodne godine, odnosno rast od 1,23% na mjesecnom
nivou. Indeks MNSE10 iznosio je 1.202,68 indeksnih poena i zabiljeZio
je rast od 3,01% na godiSnjem nivou, odnosno povecanje od 1,60% na
mjese¢nom nivou.
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MNSE10 Monex

Trzisna kapitalizacija na dan 30. 04. 2026. godine iznosila je 1.956,85
miliona eura i na godisnjem nivou biljezi pad od 46,73%, odnosno pad od
1,58% na mjeseCnom nivou.

Koeficijent obrta sredstava ha Montenegroberzi u aprilu 2026. godine
iznosio je 0,000580 i bio je visi u odnosu na isti period prethodne godi-
ne, kada je iznosio 0,000135, kao i u odnosu na prethodni mjesec, kada
je iznosio 0,000219.
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MFIs’ interest rates on new loans

The weighted average nominal interest rate on new loans grant-
ed by MFls stood at 13.27% in April this year, dropping by

5.21 pp compared to the same month last year but rising 0.43 pp
month-on-month, respectively.

The weighted average effective interest rate amounted to 14.35% and it
was 6.26 pp lower year-on-year but it increased compared to the previ-
ous month by 0.52 pp.

Capital market

In April 2026, Montenegro stock exchange recorded a 114 million euro
turnover that was achieved through 113 transactions. This turnover was
2.29 times higher than in April last year and 2.61 times higher than in
March this year.

The entire turnover referred to trading in shares and was realised
through secondary market trading.

The SE index MONEX, which stood at 18,379.91 index points at end-April
2026, rose 5.46% in relation to the same month of the previous year and
1.23% month-on-month, respectively. The MNSE10 index amounted to
1,202.68 index points and it increased 3.01% year-on-year and 1.60%
month-on-month.
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GRAPH 8

MONEX and MNSE10 indices,
| January 2024 - April 2026,
MNSE10 Monex end-month balance

Source: Montenegro Stock
Exchange calculations

Market capitalisation as at 30/04/2026 amounted to 1,956.85 mil-
lion euros, recording the year-over-year decline of 46.73% and the
month-on-month decrease of 1.58%.

At end-April 2026, the turnover ratio at the Montenegro Stock Exchange
stood at 0.000580, being higher than in the same month last year
when it was 0.000135 and compared to the previous month when it
stood at 0.000219.
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GRAFIKON 9

Koeficijent obrta sredstava,
januar 2024 - april 2026,
stanje na kraju mjeseca

Izvor: Kalkulacije
Montenegroberze

GRAFIKON 10

Mjesecni prilivi ukupnih stranih
direktnih investicija, u 000 eura,
januar 2024 - mart 2026. godine

Izvor: CBCG
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Platni promet

Vrijednost realizovanog platnog prometa u RTGS sistemu i DNS sistemu
u aprilu 2026. godine iznosila je 2.457,45 miliona eura i biljezi rast od
3,47% u odnosu na isti mjesec prethodne godine, dok u odnosu na pret-
hodni mjesec biljezi pad od 1,21%.

U strukturi ukupno realizovanog platnog prometa, 93,96% odnosilo se
na vrijednost platnog prometa realizovanog u RTGS sistemu.

Posmatrano prema uc¢escu realizovanih naloga, dominantno uce-
$c¢e od 59,56% ostvarili su nalozi u DNS sistemu sa 838.583 rea-
lizovanih naloga.

Strane direktne investicije

Prema preliminarnim podacima, tokom prvog kvartala 2026. godine
neto priliv stranih direktnih investicija iznosio je 75,67 miliona eura, $to
predstavlja pad od 38,10% u odnosu na isti period 2025. godine, a naj-
veéim dijelom kao posljedica rasta odliva. Ukupan priliv stranih direktnih
investicija iznosio je 206,59 miliona eura i manji je za 2,44% u odnosu na
uporedni period.
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U formi vlasnickih ulaganja ostvaren je priliv od 138,56 miliona eura,

sto Cini 67,07% ukupno ostvarenog priliva. U strukturi vlasnickih ulaga-
nja investicije u kompanije i banke iznosile su 37,15 miliona eura (rast od
15,5 miliona eura ili 71,32%), dok su ulaganja u nekretnine iznosila 101,41
milion eura (pad od 10,66%). Priliv SDI u formi interkompanijskog duga
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Payment system

The value of domestic payment system transactions in the RTGS and
DNS systems amounted to 2,457.45 million euros in April 2026 and it re-
corded the year-on-year growth of 3.47% but also the month-on-month
decline of 1.21%.

As for the structure of payment transactions, 93.96% referred to pay-
ment transactions in the RTGS system.

In terms of the share of executed transactions, orders processed
through the DNS system accounted for the largest share of 59.56%, with
838,583 executed orders.

Foreign direct investments (FDIs)

Preliminary data indicate that net foreign direct investment (FDI) inflows
totalled 75.67 million euros in the first quarter of 2026, down by 38.10%
compared with the same period in 2025, largely due to higher outflows.
Total inflow of foreign direct investments amounted to 206.59 million
euros and it was 2.44% lower year-over-year.
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The inflow in the form of equity investments amounted to 138.56 million
euros or 67.07% of the total recorded FDI inflow. The structure of equity

investments shows that investments in companies and banks amounted
to 3715 million euros (15.5 million euro or 71.32% increase), whereas in-
vestments in real estate totalled 101.41 million euros (a10.66% decline).

| Bulletin of Central Bank of Montenegro

GRAPH 9

Asset turnover ratio,
January 2024 - April 2026,
end-month balance

Source: Montenegro Stock
Exchange calculations

GRAPH 10

Monthly inflow of total FDI,
in thousand euros,
January 2024 - March 2026

Source: CBCG



GRAFIKON 11

Struktura ukupnog priliva stranih
direktnih investicija tokom prvog
kvartala 2026. godine, u %

Izvor: CBCG

iznosio je 65,06 miliona eura, odnosno 31,49% ukupnog priliva, $to je za
7,20% manje u odnosu na isti period 2025. godine. Preostalih 1,44%, od-
nosno 2,97 miliona eura odnosilo se na ostala ulaganja, odnosno na priliv
po osnovu povlacenja ulaganja iz inostranstva.

Ukupan odliv SDI tokom prvog kvartala 2026. godine iznosio je 130,92
miliona eura, $to je 46,26% vise u odnosu na uporedni period. Odliv po
osnovu ulaganja rezidenata u inostranstvo iznosio je 32,74 miliona eura,
dok su povlacenja sredstava nerezidenata investiranih u nasu zemlju
iznosila 98,18 miliona eura.

“EROERE 31,49%

| ]
Preduzedai Interkompanijski Nekretnine Ostalo
banke dug

Budzet Crne Gore

Izvorni prihodi budZeta Crne Gore i drzavnih fondova u aprilu 2026. go-
dine, prema procjeni Ministarstva finansija Crne Gore, iznosili su 335,84
miliona eura, odnosno 3,92 % procijenjenog BDP-a2, i bili su visi od plani-
ranih za 2,01%, a za 5,91% visi u poredenju s aprilom prethodne godine.

U strukturi izvornih prihoda, u aprilu je najvece ucesée, od 75,63%, zabi-
lieZeno kod prihoda od poreza, zatim doprinosa (16,02%), ostalih priho-
da (3,63%), naknada (2,32%), donacija (1,91%) i taksi (0,49%). Prihodi
od poreza bili su nizi od planiranih za 8,37%, a u poredenju s aprilom
prethodne godine zabiljeZili su pad od 4,40%, najvise usljed manje na-
plate poreza na dobit pravnih lica. Prihodi po osnovu poreza na dobit
pravnih lica bili su manji za 11,36 miliona eura, odnosno 10,07%, u odno-
su na april prethodne godine, Sto je rezultat slabijih finansijskih perfor-
mansi preduzeca ostvarenih u prethodnoj fiskalnoj godini®.

Istovremeno, najvece pozitivno odstupanije na prihodnoj strani u od-
nosu na isti mjesec prethodne godine, evidentirano je kod doprino-
sa za penzijsko i invalidsko osiguranje (povecanje od 18,67 miliona
euraili 65,46%).

U periodu januar—april 2026. godine najvece pozitivno odstupanje u
odnosu na plan i u odnosu na isti period prethodne godine ostvare-
no je kod doprinosa za penzijsko i invalidsko osiguranje, u iznosu od
17,92 miliona eura (rast od 16,27%) i od 28,27 miliona eura (rast od
28,33%), respektivno.

2 Ministarstvo finansija; procijenjeni BDP za 2026. godinu iznosi 8.564,60 miliona eura.

3 Rok za predaju finansijskih iskaza i prijava poreza na dobit pravnih lica za 2025. godinu bio je
24. aprila 2026. godine.
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FDI inflow in the form of intercompany debt amounted to 65.06 million
euros or 31.49% of the total FDI inflow, which is 7.20% less compared to
the same period in 2025. The remaining 1.44% or 2.97 million euros were
other investments, i.e. inflow from withdrawal of foreign investments.

Total FDI outflow reached 130.92 million euros in the first quarter of the
current year, which is a 46.26% increase year-over-year. In the outflow
structure, outflow from residents’ investments abroad amounted to
32.74 million euros, while withdrawals of non-residents’ funds invested
in Montenegro amounted to 98:18 million euros.

1.44%

49.09% 31.49%
GRAPH 11
| ] Structure of total inflow of foreign
Companies Intercompany Real estate Other direct investments in the first
and banks debt quarter of 2026, in %
Source: CBCG
Budget of Montenegro

According to the Ministry of Finance's estimates, in April 2026, cur-
rent revenues of the Budget of Montenegro and state funds amount-

ed to 335.84 million euros or 3.92% of the estimated GDP? and they
were 2.01% higher than planned and and 5.91% higher than in the same
month of the previous year.

In the structure of current revenues, tax revenues accounted for the main
share of 75.63%, followed by contributions with 16.02%, other reve-
nues with 3.63%, fees with 2.32%, donations with 1.91%, and duties

with 0.49%. Tax revenues were 8.37% lower than planned, while com-
pared to the same month last year they dropped by 4.40%, mainly due
to lower corporate income tax collection. Corporate income tax revenues
were lower by 11.36 million euros or 10.07% compared with April 2025,
reflecting weaker financial performance of companies in the previ-

ous fiscal year®.

At the same time, the biggest positive deviation on the revenue side was
seen in contributions for pension and disability insurance (an increase of
18.67 million euros or 65.46%).

In the period January — April 2026, the largest positive deviation from
the plan and year-on-year was recorded by contributions for pension

and disability insurance of 17.92 million euros (an increase of 16.27%)
and 28.27 million euros (a 28.33% increase), respectively.

2 Ministry of Finance; 2026 GDP estimate amounts to 8,564.60 million euros.

3 The statutory deadline for filing 2025 financial statements and corporate income tax returns
was 24 April 2026.
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Istovremeno, najvece negativno odstupanje u odnosu na plan i na period
januar-april 2025. godine evidentirano je kod poreza na dobit pravnih
lica, uiznosu od 22,43 miliona eura (pad od 10,61%), tj. u iznosu od 2,11
miliona eura (pad od 1,10%).

Konsolidovani rashodi budzeta (ukupni izdaci umanjeni za otplatu du-
gova, izdatke za kupovinu hartija od vrijednosti i izdatke po osnovu da-
tih pozajmica i kredita) u aprilu 2026. godine iznosili su 236,94 miliona
eura ili 2,77% BDP-a, sto je za 23,86% nize u odnosu na plan, a za 16,71%
nize u poredenju s istim mjesecom prethodne godine. Najveée apso-
lutno odstupanje od plana i od aprila prethodne godine zabiljeZzeno je
kod kamata (41,35 miliona eura nize od plana, odnosno 24,89 miliona
eura nize od istog mjeseca prethodne godine), usljed izmirenja obave-
za u martu po osnovu placanja kamata na javni dug. Najvece izvrsenje
rashoda zabiljezeno je kod penzija (68,37 miliona eura) i bruto zarada
(59,07 miliona eura).

U aprilu 2026. godine budzet Crne Gore zabiljezio je suficit od 98,90 mi-
lionaeuraili115% BDP-a.
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At the same time, the largest negative deviation from both the plan and
the January—April 2025 period was recorded in corporate income tax
revenues, in the amount of 22.43 million euros (a decline of 10.61%) and
211 million euros (a decline of 110%), respectively.

Consolidated budget expenditure (total expenditure less debt repay-
ment, expenditure for the purchase of securities and expenditure for
borrowings and loans) amounted to 236.94 million euros or 2.77% of
GDP in April this year, being 23.86% lower than planned and 16.71% low-
er year-over-year. The largest absolute deviation from both the plan and
April 2025 was recorded in interest expenses (declines of 41.35 million
euros and 24.89 million euros, respectively), owing to the settlement of
public debt interest obligations in March this year. The highest execution
of expenditures was recorded with pensions (68.37 million euros) and
gross earnings (59.07 million euros).

In April 2026, the Budget of Montenegro ran a surplus of 98.90 million
euros or 115% of GDP.
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Statisticki bilten

Metodologija

Monetarna statistika

Monetarne finansijske institucije

Monetarne finansijske institucije sastoje se od svih institucionalnih je-
dinica ukljucenih u podsektore centralne banke i drustava koja primaju
depozite osim centralne banke (banke).

Tabele 11 =111 -

lzvori podataka za izradu monetarne statistike monetarnih finansijskih
institucija su bilans Centralne banke Crne Gore (CBCG) i podaci koje
banke dostavljaju u skladu sa Odlukom o izvjesStajima koji se dostavljaju
Centralnoj banci Crne Gore'.

Svi monetarni pregledi (Tabele 11- 1.11) prikazuju stanje bilansnih pozici-
ja CBCG i banaka na posljednji dan bilansa.

Tabela 1.1: 1zvjestaj CBCG

U pregledu su prikazana potrazivanja i obaveze Centralne
banke Crne Gore.

Neto strana aktiva CBCG predstavlja razliku potrazivanja i obaveza pre-
ma nerezidentima. PotraZivanja od nerezidenata obuhvataju drzanje
specijalnih prava vucenja (SPV) i kamate i naknade za drzanje SPV, goto-
vina u stranoj valuti ukljucenu u zvanicne rezerve, depoziti u stranoj valu-
ti ukljuceni u zvanicne rezerve, ulaganja u hartije od vrijednosti ukljucene
u zvaniCne rezerve, potraZivanja po osnovu ¢lanstva u medunarodnim
finansijskim institucijama i ostalu stranu aktivu. Obaveze CBCG prema
nerezidentima vezane su za clanstvo u medunarodnim finansijskim insti-
tucijama i ostale strane obaveze.

Potrazivanja CBCG od ostalih depozitnih institucija odnose se na potra-
Zivanja po oshovu naknada za usluge platnog prometa, potrazivanja za
kontrolu poslovanja banaka, kreditnog registra i ostala potrazivanja.

Neto potrazivanja CBCG od centralne Vlade predstavljaju razliku potrazi-
vanja i obaveza prema centralnoj Vladi.

Potrazivanja CBCG od ostalih sektora odnose se na potrazivanja iz po-
slovnih aktivnosti od nebankarskih domacdih sektora.

Neto ostale stavke obuhvataju sva nerasporedena sredstva i obave-
ze CBCG, ukljucujudi nefinansijsku aktivu CBCG, potraZivanja i obaveze
prema zaposlenima, rezervisanja za gubitke i sl.

Obaveze prema ostalim depozitnim institucijama obuhvataju izdvojenu
obaveznu rezervu i ostale obaveze, odnosno depozite banaka kod CBCG.

Obaveze CBCG prema ostalim sektorima obuhvataju depozite domacih
finansijskih institucija, osim banaka, po videnju i oroCene.

Ukupan kapital CBCG obuhvata osnivacki kapital CBCG, nerasporedenu
dobit i rezerve i dobit iz tekuceg perioda.

1 ,Sllist Crne Gore”, br.128/20
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Statistical bulletin

Methodology

Monetary statistics

Monetary financial institutions

Monetary financial institutions in Montenegro consist of all institutional
units included in the sub-sectors of the Central Bank and companies re-
ceiving deposits other than the Central Bank (banks).

Tables 14 -111 -

Data sources for the compilation of monetary statistics of mone-

tary financial institutions are the balance sheet of the Central Bank of
Montenegro (CBCG) and data submitted by banks in accordance with
the Decision on Reporting to the Central Bank of Montenegro!

All monetary overviews (Tables 11- 111) show the balance of bal-
ance sheet positions of the CBCG and banks as at the last the bal-
ance sheet date.

Table 1.1: CBCG Survey

The overview shows assets and liabilities of the Central
Bank of Montenegro.

The CBCG net foreign assets represent the difference between claims
on, and liabilities to, non-residents. CBCG claims on non-residents in-
clude SDR holdings and interest and remunerations on SDR holdings,
foreign currency included in official reserve assets, foreign currency
deposits included in official reserve assets, foreign currency securities
included in official reserve assets, claims arising from the membership

in international financial institutions and other foreign assets. CBCG lia-
bilities to non-residents include liabilities arising from its membership of
international financial institutions and other foreign liabilities.

The CBCG claims on other depository corporations refer to fees for
payment operation services, supervision fees, credit register fees
and other claims.

The CBCG net claims on the Central Government represent the differ-
ence between claims on, and liabilities to, the Central Government.

The CBCG claims on other sectors are receivables from business opera-
tions of the nonbanking domestic sectors.

The CBCG liabilities to banks include banks’ settlement accounts with
the CBCG, allocated reserve requirements, and liabilities for interest cal-
culated on a part of the allocated reserve requirements.

Other items netinclude all unclasified assets and liabilities of CBCG, in-
cluding nonfinancial assets, claims and liabilities to employees, provi-
sions for losses.

Liabilities to other depository corporations include allocated reserve re-
quirements and other liabilities, i.e. banks’ deposits.

Liabilities to other sectors include transferable and other deposits of do-
mestic financial institutions, except banks.

1 OGM 128/20
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Tabela 1.2: Izvjestaj — ostale depozitne institucije

U pregledu su prikazana potrazivanja i obaveze banaka koje poslu-
juu Crnoj Gori.

Neto strana aktiva banaka predstavlja razliku potrazivanja i obaveza
prema nerezidentima. Potrazivanja od nerezidenata obuhvataju gotovi-
nu, depozite banaka kod ino-banaka/finansijskih institucija, ulaganja u
strane hartije od vrijednosti (osim akcija), kredite odobrene nereziden-
tima, akcije i ostala vlasnicka ulaganja i ostala potraZivanja. Obaveze ba-
naka prema nerezidentima obuhvataju depozite nerezidenata, obaveze
po osnovu emitovanih hartija od vrijednosti (osim akcija), obaveze po
osnhovu kredita koje banke koriste od ino- banaka/finansijskih institucija
i ostale obaveze.

PotraZivanja banaka od CBCG odnose se na potrazivanja po osnovu
obracunskog racuna i izdvojene obavezne rezerve.

Neto potrazivanja banaka od centralne Vlade predstavljaju razliku potra-
Zivanja i obaveza prema centralnoj Vladi. Potrazivanja od centralne Vlade
obuhvataju potrazivanja po osnovu kupljenih drzavnih zapisa i odobrenih
kredita. Obaveze prema centralnoj Vladi obuhvataju depozite po videnju

i orocene depozite centralne Vlade kod banaka.

Potrazivanja banaka od ostalih sektora odnose se na potrazivanja od
nebankarskih domacih sektora po osnovu odobrenih kredita i hartija
od vrijednosti.

Neto ostale stavke obuhvataju neto potrazivanja prema ostalim rezi-
dentnim depozitnim institucijama, avanse, sva nerasporedena sredstva i
obaveze banaka, ukljucujuci nefinansijsku aktivu i sl.

Obaveze po osnovu depozita ostalih sektora obuhvataju depozite po vi-
denju i orocene depozite domaceg nebankarskog sektora.

Ukupan kapital banaka obuhvata osnivacki kapital banaka, nerasporede-
nu dobit i rezerve i dobit iz tekuceg perioda.

Tabela 1.3: 1zvjestaj — depozitne institucije

U pregledu su prikazana konsolidovana potrazivanja i obaveze depozit-
nih institucija — Centralne banke Crne Gore i banaka.

Tabela 1.4: Agregatni bilans stanja ostalih depozitnih institucija
U pregledu su prikazana potraZzivanja i obaveze banaka u Crnoj Gori.
Aktiva

Novcana sredstva i racuni depozita kod centralnih banaka obuhvataju:
gotovinu, sredstva za naplatu i depozite kod centralnih banaka.

Krediti obuhvataju ukupne kredite odobrene svim sektorima, depozite
kod banaka i ostalih depozitnih institucija, faktoring, forfeting i potraZzi-
vanja po neizmirenim akceptima, garancijama i mjenicama.

Ispravka vrijednosti kredita obuhvata ispravke vrijednosti kredita, depo-
zita kod banaka i ostalih depozitnih institucija, faktoringa, forfetinga i
potraZzivanja po neizmirenim akceptima, garancijama i mjenicama.

Neto krediti predstavljaju razliku izmedu pozicije ukupnih kredita i
ispravki vrijednosti kredita.

Hartije od vrijednosti obuhvataju hartije koje se vrednuju po amortizova-
noj vrijednosti, HoV koje se drze radi trgovanja, HoV koje se vrednuju po
fer vrijednosti kroz ostali ukupni rezultat i HoV koje se vrednuju po fer vri-
jednosti kroz bilans uspjeha, koje se ne drze radi trgovanja.
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Total CBCG capital includes the CBCG founding capital, undistributed
profit and reserves, and profit retained for the current period.

Table 1.2: Other Depository Corporations Survey

The overview shows claims and liabilities of banks operat-
ing in Montenegro.

Net foreign assets of banks represent the difference between claims on,
and liabilities to, non-residents. Claims on non-residents comprise cash
in vault, banks’ deposits in foreign banks/financial institutions, invest-
ments in foreign securities (except shares), loans disbursed to non-res-
idents, shares and other equity, and other claims. Banks liabilities to
non-residents include deposits by non-residents, liabilities for securities
issued (except shares), liabilities for loans taken from foreign banks/fi-
nancial institutions and other liabilities.

Banks’ claims on the CBCG refer to claims arising from their settlement
accounts and allocated reserve requirements held with the CBCG.

Banks' net claims on the Central Government represent the difference
between claims on, and liabilities to, the Central Government. Claims
on the Central Government are comprised of receivables for purchased
Treasury bills and disbursed loans. Banks’ liabilities to the Central
Government include demand deposits and time deposits of the Central
Government held in banks.

Banks’ claims on other sectors refer to claims on domestic non-banking
sectors for disbursed loans and securities.

Other items netinclude banks’ net claims from other resiednt deposito-
ry institutions, advances, all unclasified assets and liabilities, including
nonfinancial assets etc.

Deposits in domestic banks comprise demand and time deposits of the
domestic nonbanking sector.

Total capital of banks covers banks™ founding capital, undistributed prof-
its and reserves and profit retained for the current period.

Table 1.3: Depository Corporations Survey

The overview shows consolidated claims on, and liabilities to depositary
institutions — the Central Bank of Montenegro and banks.

Table 1.4: Aggregate Balance Sheet of Other Depository Corporations
The table shows claims and liabilities of banks in Montenegro.

The following claims and liabilities are shown in the columns:

Assets

Monetary assets and deposit accounts with central banks include: cash,
funds in the collection process and deposits with the Central Bank.

Loans include total loans granted to all sectors, deposits with banks
and other depository institutions and other claims (factoring and for-
feiting, claims on outstanding bills of acceptance, guarantees and
bills of exchange).

Value adjustments of loans means impairment of value of loans, depostis
with banks and other depository institutions, factoring, forfeiting, claims
on outstanding bills of acceptance, guarantees and bills of exchange)

Net loans represent the difference between the total loans and value ad-
justments of loans.
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Derivatna finansijska sredstva obuhvataju finansijsku imovinu koja se
drzi radi trgovanja, kao i finansijska sredstva koja se korisiti kao in-
strument zastite.

Ostala aktiva obuhvata sve stavke koje nijesu obuhvacdene prethodnim
pozicijama aktive.

Ispravka vrijednosti ostale aktive obuhvata ispravke vrijednosti svih osta-
lih stavki aktive izuzev kredita.

Pasiva

Depoziti obuhvataju nivo ukupnih depozita polozenih kod
domacdih banaka.

Pozajmice obuhvataju ukupne obaveze banaka po uzetim kreditima.

Emitovane hartije od vrijednosti obuhvataju obaveze banaka po osnovu
emitovanih hartija od vrijednosti.

Finansijski derivati obuhvataju finansijske obaveze koje se drZi radi trgo-
vanja, kao i finansijske obaveze koje se koriste kao instrument zastite.

Ostale obaveze obuhvataju sve ostale obaveze koje nijesu obuhvacene
prethodnim pozicijama.

Ukupan kapital obuhvata akcijski kapital, ostali kapital, rezerve, neraspo-
redeni dobitak/gubitak iz prethodnih godina i tekudi rezultat.

Tabela 1.5: Krediti

U pregledu je prikazano stanje ukupnih kredita banaka.

Tabela 1.6: Sektorska struktura kredita

U pregledu je prikazano stanje kredita banaka po sektorima, klasifikova-
nih u skladu sa ESA 2010 metodologijom.

Rezidentni sektori su podijeljeni na:
Finansijski sektor, koji obuhvata depozitne i ostale finansij-
ske institucije;

Nefinansijski sektor, koji obuhvata privredna drustva u privatnom vla-
snistvu i privredna drustva u drzavnom vlasnistvu;

Opstu drzavu, koja obuhvata centralnu vladu, lokalnu vladu i fondove
socijalne sigurnosti

Stanovnistvo, koje obuhvata fizicka lica i preduzetnike i
Nevladine i druge neprofitne organizacije.

U pregledu je prikazano i stanje kredita banaka odobrenih
nerezidentima.

Tabela 1.7: Ukupni depoziti kod ostalih depozitnih institucija

U pregledu je prikazano stanje ukupnih depozita polozenih kod
domacdih banaka.

Tabela 1.8: Sektorska struktura depozita

U pregledu je prikazano stanje depozita polozenih kod banaka po sek-
torima, klasifikovanih u skladu sa ESA 2010 metodologijom, na isti nacin
kao kod kredita.

U pregledu je prikazano i stanje depozita kod banaka polozenih od stra-
ne nerezidenata.
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Securities include securities valued at amortized cost, securities held for
trading, securities valued at fair value through other aggregate result
and securities valued at fair value through income statement, which are
not held for trading.

Derivative financial assets include financial assets held for trading, and
financial assets used as security instrument.

Other assets include all assets not included in previous assets items.

Value adjustments of other assets include value impairments of all other
assets items except loans.

Liabilities and capital

Deposits show the level of total deposits with domestic banks.
Borrowings consist of banks’ total liabilities arising from loans taken
Issued securities include banks liabilities from issued securities.

Financial derivatives include financial liabilities held for trading, and fi-
nancial liabilities used as security instrument.

Other liabilities include all liabilities not included in previous li-
abilities items.

Total capital covers equity capital, other capital, reserves, undistributed
profit/loss from previous years and current result.

Table 1.5: Loans

The table shows the balance of total banking loans.

Table 1.6: Loan’ structure by sectors

The table shows the balance of banking loans by sectors, classified in ac-
cordance with the ESA 2010 methodology.

Resident sectors are divided as follows:

Financial sector, which includes deposit and other finan-
cial institutions;

Non-financial sector, which includes private and state companies;

General Government, which includes Central Government, Local
Government and Social Protection Funds;

Households, which include natural persons and entrepreneurs and
Non-government and other non-profit organizations.

The overview shows the balance of bank loans granted to non-residents.
Table 1.7: Total bank’ deposits
The overview shows the balance of total deposits with domestic banks.

Table 1.8: Deposit structure by sectors

The overview shows the balance of bank deposits by sectors, classified
according to the ESA 2010 methodology, in the same way as loans.

The overview also shows the balance of deposits by non-residents
held with banks.
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Tabela 1.9: Depoziti stanovnistva

U pregledu je prikazano stanje ukupnih depozita sektora stanov-
nistva kod banaka.

Tabela 1.10: Depoziti stanovnistva po ro¢nosti

U pregledu je prikazano stanje ukupnih depozita sektora stanovnistva
kod banaka, po ro¢nosti.

Tabela 1.11: Obavezna rezerva

U pregledu je prikazano stanje izdvojene obavezne rezerve, u skladu sa
vazecom Odlukom o obaveznoj rezervi.

Ostale finansijske institucije - Mikrokreditne finansijske institucije
Tabele 112 - 114 -

Tabela 1.12: Agregatni bilans stanja mikrokreditnih finansij-
skih institucija

U pregledu su prikazana potrazivanja i obaveze mikrokreditnih finansij-
skih institucija u Crnoj Gori.

Aktiva

Novcana sredstva i racuni depozita kod centralnih banaka obuhvataju:
gotovinu, sredstva u procesu naplate i depozite kod centralnih banaka.

Krediti obuhvataju ukupne kredite odobrene odgovarajucim sektorima,
depozite kod banaka i ostalih depozitnih institucija i ostala potrazivanja
(faktoring i forfeting, potraZivanja po neizmirenim akceptima, garancija-
ma i mjenicama).

Ispravka vrijednosti kredita obuhvata ispravke vrijednosti kredita.

Neto krediti predstavljaju razliku izmedu pozicije ukupnih kredita i
ispravki vrijednosti kredita.

Ostala aktiva obuhvata sve stavke koje nijesu obuhvacene prethodnim
pozicijama aktive.

Ispravka vrijednosti ostale aktive obuhvata ispravke vrijednosti svih osta-
lih stavki aktive izuzev kredita.

Pasiva

Pozajmice obuhvataju ukupne obaveze mikrokreditnih finansijskih insti-
tucija po uzetim kreditima.

Ostale obaveze obuhvataju sve ostale obaveze.

Ukupan kapital obuhvata akcijski kapital, ostali kapital, donacije, rezerve,
nerasporedeni dobitak/gubitak iz prethodnih godina i tekudi rezultat.

Tabela 113 i 1.14: Krediti

U pregledima je prikazano stanje ukupnih kredita mikrokreditnih finan-
sijskih institucija i struktura kredita mikrokreditnih finansijskih institucija
po institucionalnim sektorima (finansijske institucije, nefinansijske insti-
tucije, fizicka lica (stanovnistvo) i ostalo).
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Table 1.9: Household deposits

The overview shows the balance of total household deposits with banks.

Table 1.10: Household deposits by maturity

The overview shows the balance of total household deposits with banks,
and their maturity structure.

Table 1.11: Reserve Requirement

The overview shows the balance of reserve requirement, in line with the
applicable Decision on Bank Reserve Requirement to be Held with the
Central Bank of Montenegro.

Other financial institutions - Microcredit financial institutions
Tables 112 - 114 -
Table 112: Aggregate Balance Sheet of microcredit financial institutions

The table shows claims and liabilities of microcredit financial institu-
tions in Montenegro.

The following claims and liabilities are shown in the columns:
Assets

Monetary assets and deposit accounts with central banks include: cash,
funds in the collection process and deposits with the Central Bank.

Loans include total loans granted to corresponding sectors, deposits
with banks and other depository institutions and other claims (factor-
ing and forfeiting, claims on outstanding bills of acceptance, guarantees
and bills of exchange).

Value adjustments of loans means impairment of value of loans.

Net loans represent the difference between the total loans and value ad-
justments of loans.

Other assets include all assets not included in previous assets items.

Value adjustments of other assets include value impairments of all other
assets items except loans.

Liabilities and capital

Borrowings consist of microcredit financial institutions’ total liabilities
arising from loans taken.

Other liabilities include all liabilities not included in previous li-
abilities items.

Total capital covers equity capital, other capital, donations, reserves, un-
distributed profit/loss from previous years and current result.

Tables 113 and 1.14: Loans

The tables show microcredit financial institutions” total loans as well
as the structure of loans by institutional sectors (financial institutions,
non-financial institutions, households and others).
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Ostale finansijske institucije — Faktoring drustva
Tabele 117 - 118 -
Tabela 117: Agregatni bilans stanja faktoring drustava

U pregledu su prikazana potraZzivanja i obaveze faktoring drustava u
Crnoj Gori. Podaci su raspolozivi na kvartalnoj osnovi.

Aktiva

Gotovina obuhvata gotovi novac u novéanicama i kovanicama koji se na-
lazi u blagajni, sa stanjem na kraju izvjestajnog perioda.

Depoziti obuhvataju potrazivanja po osnovu poloZenih depozita, sa sta-
njem na kraju izvjestajnog perioda.

Potrazivanja po osnovu faktoringa obuhvataju potrazivanja po osnovu ot-
kupa nedospjelih potrazivanja, sa stanjem na kraju izvjestajnog perioda.

Ispravka vrijednosti potrazivanja po osnovu faktoringa obuhvata ispravke
vrijednosti potrazivanja po osnovu faktoringa.

Neto potrazivanja po osnovu faktoringa predstavljaju razliku izme-
du pozicije ukupnih potrazivanja po osnovu faktoringa i njihovih
ispravki vrijednosti.

Ostala aktiva obuhvata sve stavke koje nijesu obuhvacdene prethodnim
pozicijama aktive.

Pasiva

Primljeni krediti obuhvataju ukupne obaveze faktoring drustava po osno-
vu primljenih kredita, sa stanjem na kraju izvjestajnog perioda.

Ostale obaveze obuhvataju sve stavke koje nijesu obuhvacdene drugim
pomenutim pozicijama pasive.

Ukupan kapital obuhvata akcijski kapital, udjele, rezerve, nerasporedeni
dobitak/gubitak iz prethodnih godina i tekudi rezultat.

Tabela 118: Sektorska struktura potrazivanja po osnovu faktoringa

U pregledu je prikazano stanje ukupnih potrazivanja faktoring drustava
po osnhovu otkupa nedospjelih potrazivanja i njihova struktura po institu-
cionalnim sektorima. Podaci su raspoloZivi na kvartalnoj osnovi.

Rezidentni sektori su podijeljeni na:
Finansijski sektor, koji obuhvata depozitne i ostale finansij-
ske institucije;

Nefinansijski sektor, koji obuhvata privredna drustva u privatnom vla-
snistvu i privredna drustva u drzavnom vlasnistvu;

Opstu drzavu, koja obuhvata centralnu vladu, lokalnu vladu i fondove
socijalne sigurnosti

Stanovnistvo, koje obuhvata fizicka lica i preduzetnike i
Nevladine i druge neprofitne organizacije.

U pregledu je prikazano i stanje potrazivanja faktoring drustava
od nerezidenata.
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Other financial institutions — Factoring companies
Tables 117 - 148 -
Table 117: Aggregate balance sheet of factoring companies

The overview shows the claims and liabilities of factoring companies in
Montenegro. Data are available on a quarterly basis.

Assets

Cash includes banknotes and coins held in cash, with the balance at the
end of the reporting period.

Deposits include claims arising from deposits placed as of the end of the
reporting period.

Claims arising from factoring include claims arising from purchase of
outstanding accounts receivable, as of the end of the reporting period.

Claims’ value adjustment includes adjustments of the value of claims
arising from factoring.

Net claims arising from factoring represent the difference between
the position of total receivables arising from factoring and their
value adjustments.

Other assets include all assets not included in previous asset items.
Liabilities
Loans received include total liabilities of factoring companies arising

from loans received, as of the end of the reporting period.

Other liabilities include all liabilities not mentioned in listed lia-
bilities items.

Total capital comprise of share capital, shares, reserves, retained earn-
ing/loss from previous years and current result.

Table 1.18: Sectoral structure of claims’ arising from factoring

The overview shows the status of total factoring companies’ claims aris-
ing from factoring and their structure by institutional sectors. Data are
available on a quarterly basis.

Resident sectors are divided into:
Financial sector, which includes depository and other finan-
cial institutions;

Non-financial sector, which includes private and state companies;

General government, which includes the Central Government, Local
Government and Social Security Funds;

Households, which include natural persons entrepreneurs and
Non-government and other non-profit organizations.
The overview also shows the balance of claims of leasing compa-

nies arising from financial leasing, loans and borrowings granted
to non-residents.
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Ostale finansijske institucije — Drustva za otkup potrazivanja
Tabele 119 - 1.20 -
Tabela 1.19: Agregatni bilans stanja drustava za otkup potrazivanja

U pregledu su prikazana potraZivanja i obaveze drustava za otkup potra-
Zivanja u Crnoj Gori. Podaci su raspolozivi na kvartalnoj osnovi.

Aktiva

Gotovina obuhvata gotovi novac u nov€anicama i kovanicama koji se na-
lazi u blagajni, sa stanjem na kraju izvjestajnog perioda.

Depoziti obuhvataju potrazivanja po osnovu poloZenih depozita, sa sta-
njem na kraju izvjestajnog perioda.

Potrazivanja po osnovu otkupljenih potraZivanja obuhvataju potraZivanja
po osnovu otkupa nedospjelih potrazivanja, sa stanjem na kraju izvje-
Stajnog perioda.

Ispravka vrijednosti potraZivanja po osnovu otkupljenih potrazivanja obu-
hvata ispravke vrijednosti potrazivanja po osnovu faktoringa.

Neto potrazivanja po osnovu otkupljenih potrazivanja predstavljaju razli-
ku izmedu pozicije ukupnih potrazivanja po osnovu otkupljenih potrazi-
vanja i njihovih ispravki vrijednosti.

Ostala aktiva obuhvata sve stavke koje nijesu obuhvacene prethodnim
pozicijama aktive.

Pasiva

Primljeni krediti obuhvataju ukupne obaveze drustava za otkup po-
trazivanja po osnovu primljenih kredita, sa stanjem na kraju izvje-
Stajnog perioda.

Ostale obaveze obuhvataju sve stavke koje nijesu obuhvacdene drugim
pomenutim pozicijama pasive.

Ukupan kapital obuhvata akcijski kapital, udjele, rezerve, nerasporedeni
dobitak/gubitak iz prethodnih godina i tekudi rezultat.

Tabela 1.20: Sektorska struktura potrazivanja po osnovu drustava za ot-
kup potrazivanja

U pregledu je prikazano stanje ukupnih potrazivanja drustava za ot-
kup potrazivanja po osnovu otkupa nedospjelih potrazivanja i njiho-
va struktura po institucionalnim sektorima. Podaci su raspoloZivi na
kvartalnoj osnovi.
Rezidentni sektori su podijeljeni na:
Finansijski sektor, koji obuhvata depozitne i ostale finansij-
ske institucije;
Nefinansijski sektor, koji obuhvata privredna drustva u privatnom vla-
snistvu i privredna drustva u drzavnom vlasnistvu;

Opstu drzavu, koja obuhvata centralnu vladu, lokalnu vladu i fondove
socijalne sigurnosti

Stanovnistvo, koje obuhvata fizicka lica i preduzetnike i
Nevladine i druge neprofitne organizacije.

U pregledu je prikazano i stanje potrazivanja drustava za otkup potrazi-
vanja od nerezidenata.
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Other financial institutions — Companies for purchase of receiva-
bles

Tables 119 - 1.20 -

Table 119: Aggregate balance sheet of companies for purchase
of receivables.

The overview shows the claims and liabilities of companies for purchase
of receivables in Montenegro. Data are available on a quarterly basis.

Assets

Cash includes banknotes and coins held in cash, with the balance at the
end of the reporting period.

Deposits include claims arising from deposits placed as of the end of the
reporting period.

Claims arising from purchase of receivables include claims arising from
purchase of outstanding accounts receivable, as of the end of the
reporting period.

Claims’ value adjustment includes adjustments of the value of claims
arising from purchase of receivables.

Net claims arising from purchase of receivables represent the difference
between the position of total receivables arising from purchase of re-
ceivables and their value adjustments.

Other assets include all assets not included in previous asset items.
Liabilities

Loans received include total liabilities of companies for purchase
of receivables arising from loans received, as of the end of the
reporting period.

Other liabilities include all liabilities not mentioned in listed lia-
bilities items.

Total capital comprise of share capital, shares, reserves, retained earn-
ing/loss from previous years and current result.

Table 1.20: Sectoral structure of claims’ arising from companies for
purchase of receivables

The overview shows the status of total factoring companies’ claims aris-
ing from factoring and their structure by institutional sectors. Data are
available on a quarterly basis.

Resident sectors are divided into:
Financial sector, which includes depository and other finan-
cial institutions;
Non-financial sector, which includes private and state companies;

General government, which includes the Central Government, Local
Government and Social Security Funds;

Households, which include natural persons entrepreneurs and
Non-government and other non-profit organizations.

The overview also shows the balance of claims of companies for pur-
chase of receivables arising from non-residents.
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Statistika kamatnih stopa
Statistika kamatnih stopa banaka

Tabele 211 - 2110 -
Tabele 211i24.2

Tabele prikazuju prosjec¢ne ponderisane aktivhe kamatne stope (nomi-
nalne i efektivne) na godisnjem nivou po klju¢nim sektorima, djelatno-
stima i ro¢nosti, na nivou bankarskog sistema. Serija je raspoloziva do
avgusta 2011. godine, kad je doslo do izmjene klasifikacije djelatnosti
donosenjem Zakona o klasifikaciji djelatnosti?.

Tabele 24.3i21.4

Tabele prikazuju prosjec¢ne ponderisane aktivhe kamatne stope banaka
(nominalne i efektivne) na godisnjem nivou po sektorima, namjeni i roc-
nosti - stanja po postojecim poslovima.

Tabele 21.5 - 21.8

Tabele prikazuju prosjec¢ne ponderisane aktivhe kamatne stope (nomi-
nalne i efektivne) na godisnjem nivou i iznose novoodobrenih kredita
banaka po sektorima, namjeni i rocnosti. Shodno Odluci o kreditnom re-
gistru®, podaci su raspolozivi od decembra 2011. godine.

Prosjecna ponderisana pasivha kamatna stopa banaka
Tabela 21.9i12110

Tabele pokazuju prosjecne ponderisane pasivne kamatne stope (nomi-
nalne i efektivne) na godisnjem nivou po klju¢nim sektorima i po rocnosti
na nivou bankarskog sistema.

Statistika kamatnih stopa mikrokreditnih finansijskih institucija

Tabele 2.21-2.2.6 -
Tabele 2.21i2.2.2

Tabele prikazuju prosje¢ne ponderisane aktivhe kamatne stope mikro-
kreditnih finansijskih institucija (nominalne i efektivne) na godisnjem ni-
vou po sektorima, namjeni i rocnosti - stanja po postojecim poslovima.

Tabele 2.2.3 - 2.2.6

Tabele prikazuju prosjec¢ne ponderisane aktivhe kamatne stope (nomi-
nalne i efektivne) na godiSnjem nivou i iznose novoodobrenih kredita
mikrokreditnih finansijskih institucija po sektorima, namjeni i rocnosti.
Shodno Odluci o kreditnom registru*, podaci su raspolozivi od decem-
bra 2011. godine.

2 ,Sl. list Crne Gore" br. 18/11.
3 ,,Sl.list Crne Gore", br. 39/18 i 18/19.

4 ,Sl. list Crne Gore", br. 39/18 i 18/19.
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Interest Rates Statistics
Banks’ Interest Rates Statistics

Tables 2141 - 2110 -
Tables 241 and 21.2

These tables show the weighted average lending interest rates (nomi-
nal and effective) at the annual level, by key sectors, activities and ma-
turity, and at the system level. The series is available until August 2011,
when the classification of activities was changed pursuant to Law on the
Classification of Activities2.

Tables 21.3 and 2.1.4

These tables present weighted average lending interest rates of banks
(nominal and effective) at the annual level by sectors, purpose and ma-
turity — balance by existing operations.

Tables 21.5 -21.8

These tables present weighted average lending interest rates of banks
(nominal and effective) at the annual level and the amounts of new bank
loans by sectors, purpose and maturity. Pursuant to Decision on Credit
Registry®, data have been available since December 2011.

Weighted Average Deposit Interest Rates
Table 21.9 and 24110

The tables present weighted average deposit interest rates (nomi-
nal and effective) at the annual level, by key sectors and by maturity, at
the system level.

Microcredit Financial Institutions Interest Rates Statistics

Tables 2.21 - 2.2.6 -
Tables 2.21 and 2.2.2

These tables present weighted average lending interest rates of micro-
credit financial institutions (nominal and effective) at the annual level by
sectors, purpose and maturity — balance by existing operations.

Tables 2.2.3 - 2.2.6

These tables present weighted average lending interest rates of banks
(nominal and effective) at the annual level and the amounts of new mi-
crocredit financial institutions loans by sectors, purpose and maturi-
ty. Pursuant to Decision on Credit Registry“, data have been available
since December 2011,

2 0GM 18/11.
3 OGM 39/18 and 18/19.

4 OGM 39/18 and 18/19.
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Emisija drzavnih zapisa

Tabele 31 -3.18 -

lzvori podataka za aukcije drzavnih zapisa su izvjestaji Sektora za ban-
karske i finansijske operacije.

Aukcije drzavnih zapisa u ime Vlade Crne Gore obavlja Centralna banka
Crne Gore kao fiskalni agent. Na aukcijima mogu ucestvovati domacai
strana pravna i fizicka lica. Do sada su se odrzavale aukcije ro¢nosti od

28,56,91i182 dana.

Trziste kapitala

Tabele 41 - 4.3 -

lzvor podataka o poslovanju uCesnika na trzistu kapitala je
Montenegroberza.

Tabela 44

U tabeli su prikazani podaci o vrijednosti realizovanog prometa na ber-
zi, vrstama prometa (primarnii sekundarni) kao i strukturi prometo-
vanog materijala.

Podaci o prometu akcijama ukljucuju podatke o akcijama kojima

se trgovalo na berzanskom i slobodnom trzistu. Akcije na berzan-

skom trZistu obuhvataju akcije kompanija s berzanskih lista (A i B liste
Montenegroberze), Akcije na slobodnom trzistu ukljucuju akcije kojima
se trgovalo u slobodnoj prodaji i akcije iz specijalnih ponuda Ministarstva
finansija i drzavnih fondova (akcije privrednih drustava u drzavnom vla-
snistvu — djelimicnom ili potpunom, koje se obicno nude na prodaju prili-
kom privatizacije ili preuzimanja).

Raznim vrstama obveznica trguje se na berzanskom i slobodnom trzistu.
Trgovina obveznicama odnosi se na: restitucije i obveznice stare devizne
stednje (ukljucujucii obveznice za obestecenje stedisa kod drzavnih ba-
naka sa sjedistem van Crne Gore), koje je emitovalo Ministarstvo finan-
sija u cilju regulisanja obaveza po osnovu stare devizne Stednje gradana i
obaveza po osnovu restitucije, obveznice korisnika penzijskog osiguranja
koje je takode emitovalo Ministarstvo finansija u svrhu obestecenja kori-
snika penzijsko invalidskog osiguranja, obveznice opstina, koje su emito-
vale brojne crnogorske opstine, obveznice za sanaciju drumskih puteva
koje emituje Vlada RCG, drZavne i korporativne obveznice.

Akcijama Fondova zajednickog ulaganja trguje se na slobodnom trzistu
Montenegroberze. U periodu od 2002. do 2004. godine, prikazan je pro-
met investicionim jedinicama privatizacionih investicionih fondova, kao

i specijalnih investicionih jedinica privatizacionih fondova kojima su pri-
vatizacioni fondovi ,jispladivali“ menadzment kompanije za upravljanje
fondovima. Tokom 2005. godine, privatizacioni investicioni fondovi su se
transformisali u fondove zajednickog ulaganja®, tako da se u pregledima,
od tog perioda, prati promet akcijama fondova zajednickog ulaganja.

Tabela 4.2

Trzisna kapitalizacija i koeficijent obrta sredstava na Montenegroberzi.

5 Zakon o investicionim fondovima ,,Sl. list Crne Gore", br. 54/11 od 17. 11. 2011 i Zakon o izmje-
nama i dopunama Zakona o investicionim fondovima ("Sluzbeni list Crne Gore", br. 013/18 od
28.02.2018)
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Issued Treasury bills

Tables 31 - 318 -

Reports of the Sector for banking and financial operations represent
data sources for the T-bills auctions.

On behalf of the Montenegrin Government, T-bill auctions are carried
out by the Central Bank of Montenegro as a fiscal agent. Domestic and
Foreign legal and natural persons may participate in auctions. Up to now,
auctions are performed within the period of 28, 56, 91 and 182 days.

Capital Market

Tables 41 - 4.3 -

Montenegro Stock Exchange represents the source of data on business
operations of teh participants in the capital market.

Table 441

The table shows data on the value of realised turnover at the stock ex-
change, kind of turnover (primary and secondary) as well as on the
structure of turnover material.

Data on shares turnover include data on share trade at stock exchang-
es and free market. Stock exchange shares include share of companies
from stock exchange lists (A and B lists of both stock exchanges). Free
market shares include shares traded in free sale and shares of special
offers of the Ministry of Finances and state funds (shares of state com-
panies — partial of full ownership), which are usually offered for the sale
through privatization or acquisition).

Different kinds of bonds are traded at stock exchange and free market.
Trade with bonds refers to: restitutions and frozen foreign currency sav-
ings bonds (including bonds fro indemnification of depositors with state
banks settled out of Montenegro), issued by the Ministry of Finance
with a view to regulating obligations derived from frozen foreign curren-
cy savings of citizens and obligations from restitution, bonds of pension
insurance beneficiaries also issued by the Ministry of Finance aiming to
indemnify pension and disability insurance beneficiaries, municipalities’
bonds issued by numerous Montenegrin municipalities and bonds for
roads reconstruction issued by the Government of Montenegro, sover-
eign and corporate bonds.

Jointinvestment funds’ shares are traded at free market of both
Montenegrin stock exchanges Turnover of investment units of privatiza-
tion-investment funds, by which privatization funds ,,paid“ management
companies for managing funds is shown for the period 2002-2004. In
2005, privatization-investment funds were transformed into joint in-
vestment funds® Thus, in the overviews as of that period, turnover of
joint investment funds share is observed.

Table 4.2

Market capitalization and asset turnover ratio at the Montenegro
stock exchange

Market capitalization at the Montenegro stock exchange is a sum of
the total number of issued securities of each issuer, multiplied with

5 Law on Investment Funds OGM, 54/11, 17 November 2011 andLaw on Amendments to the Law on
Investment Funds OGM 013/18, of 28 February 2018).
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Trzi$na kapitalizacija na Montenegroberzi racuna se kao suma ukupnog
broja emitovanih hartija od vrijednosti svakog pojedinacnog emitenta,
pomnozenih s posljednjom cijenom trgovanja (bez obzira na to kad se
njome trgovalo). Koeficijent obrta sredstava racuna se kao odnos ostva-
renog prometa i trziSne kapitalizacije na kraju svakog mjeseca.

Tabela 4.3

Indeksi predstavljaju repere trziSnog prosjeka na osnovu kojeg inve-
stitori definisu investicionu strategiju i uporeduju prinos na svoj port-
flio. Berzanski indeksi koji se racunaju na crnogorskoj berzi su: MONEX
i MNSE10. Metodologija izracunavanja indeksa MONEX i MNSE10
usvojena je od strane Odbora direktora Montenegroberze, dana
26.03.2015. godine.

MONEX je indeks ponderisan trziSnom kapitalizacijom koja se nalazi u
slobodnom prometu (free float) i koji se ne prilagodava za ispladene di-
vidende i nije zastiden od dilutacionog efekta koji se javlja usled isplate
dividendi. Broj emitenata Cije akcije ulaze u sastav indeksa MONEX zavisi
od broja emitenata na uredenom trziStu Montenegroberze i broja emite-
nata koji ispunjavanju posebne kriterijume. Opsti uslov koji emitent mora
da ispuni da bi njegove akcije bile uklju¢ene u sastav indeksa je da su iste
uvrstene na Berzansko ili Slobodno trziste Berze (u skladu sa Pravilnikom
o kotaciji Montenegroberze). Posebni kriterijumi su formirani sa ciljem da
u sastav indeksa MONEX budu ukljuene akcije emitenata koje se na naj-
bolji nacin odrazavati kretanje cijena na crnogorskom trzistu kapitala.

Index MNSE10 je tezinski indeks koji se ne prilagodava za isplacene divi-
dende i nije zasticen od dilutacionog efekta koji se javlja usljed isplate di-
videndi. U sastav indeksa ulaze akcije 10 kompanija sa najveéim koefici-
jentom likvidnosti. U njegov sastav mogu uci i akcije kompanija rangirane
ispod desetog mjesta, ukoliko se nalaze u top dvadeset kompanija ran-
giranih po koeficijentu likvidnosti, a kao dodatni kriterijum razmatra se
finansijsko poslovanje kompanije i ucescée emitenta u free float kapitali-
zaciji. Ucesce akcija pojedinog emitenta odredeno je free float trziSnom
kapitalizacijom, pri Cemu ucesce free float trziSne kapitalizacije pojedine
akcije u ukupnoj free float trzisnoj kapitalizaciji indeksa MNSE10, na dan
redovne revizije, ne moze biti veci od 20%.

Platni bilans

Tabele 514 - 5.4 -

Platni bilans Crne Gore sastavlja se u skladu s novom metodologi-

jom Medunarodnog monetarnog fonda (Balance of Payments and
International Investment Position Manual, Sixth edition, IMF, 2009).
Izvori podataka su: poslovne banke (ITRS), MONSTAT, CBCG i statistiCka
istrazivanja koja sprovodi CBCG. Podaci se objavljuju kvartalno, u eurima.
Preracunavanje izvornih podataka iz orginalnih valuta u izvjestajnu valutu
vrsi se primjenom: srednjih kurseva CBCG na dan transakcije, mjesecnih

i godisnjih srednjih prosjecnih kurseva CBCG, srednjeg dnevnog kursa na
kraju perioda kod procjene transakcija Cija se razlika stanja prati.

PoCetkom 2005. godine izvrSena je revizija podataka o spoljnoj trgo-
vini robama za 2004. godinu. Naime, tokom 2004. godine postalo je
tehnicki moguce pratiti robne transakcije izmedu Crne Gore i Srbije na
osnovu podataka Republi¢ke uprave carina Crne Gore, odnosno carin-
skih deklaracija. Do 2004. godine izvor za praéenje ovih tokova bili su
podaci poslovnih banaka o ostvarenom platnom prometu s inostran-
stvom, odnosno ITRS. Izvor podataka o spoljnoj trgovini od 2005. godine
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the latest trading price (regardless of the trading period). Asset turn-
over ratio is recorded turnover and market capitalization ratio at the
end of each month.

Table 4.3

Indices represent parameters of the market average on the basis of
which investors define investment strategy and compare return on their
portfolio. Stock exchange indices listed at Montenegrin stock exchange
are the following: MONEX and MNSE10. Methodology for calculating in-
dex MONEX and MNSE10 was adopted by the Board of Directors of the
Montenegro Stock Exchange on March 26, 2015.

MONEX is index weighted by the free float market capitalization and
which does not adjust itself to the paid dividends and is not protect-

ed from the dilution effect which occurs due to dividends payments.
Number of issuers whose shares are included in the index MONEX de-
pends on the number of issuers on the regulated market and the number
of issuers who meet specific criteria. The general condition which must
be met by the issuer in order that its shares are included in the compo-
sition of the index is that the shares are included in the Official or Free
market segment of the Stock Exchange (in accordance with the Listing
rules of the Montenegro Stock Exchange). Specific criteria were formed
with the aim of including share of issuers in the composition of the index
MONEX , which will reflect the price movement on the Montenegrin mar-
ket in the best possible way.

MNSE10 represents weighted index which is not adapted for paid divi-
dends and which is not protected from the dilutive effect which occurs
due to the dividend payout. MNSE10 is comprised of the shares of 10
companies with highest liquidity ratio. MNSE10 can also include shares
of companies ranked below 10th place, if they are in the top twenty
companies ranked by liquidity ratio, whereby financial operations of the
company and the share of the issuer in free float capitalisation is taken
into consideration. The share of shares of individual issuer is determined
by free float market capitalisation, whereby the share of free float market
capitalisation of an individual share in total free float market capitalisa-
tion of MNSE10, as at regular review may not exceed 20%.

Balance of Payments (BoP)

Tables 51 -5.4 -

Balance of payments of Montenegro is compiled according to the new
IMF methodology (Balance of Payments and International Investment
Position Manual, sixth edition, IMF, 2009). Data sources are: commercial
banks (ITRS), MONSTAT, the CBCG and statistical surveys of the CBCG.
Data are published on quarterly basis, in euros. Recalculation of source
data from original currencies to reporting currency is performed as fol-
lows: by the implementation of middle exchange rates of CBCG at the
transaction day, monthly and annual middle average exchange rates of
CBCG, middle daily exchange rate at period-end in the assessment of
transactions which difference is being monitored.

At the beginning of 2005, revision of data on visible trade for 2004 was
performed. Namely, in 2004, it became technicaly plausible to moni-
tor commodity transactions between Montenegro and Serbia by using
data of the Montenegrin Custom Administration or custom declarations.
Up to 2004, source for monitoring these flows were data of commer-
cial banks on recorded foreign payment operations (ITRS). MONSTAT
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je MONSTAT, i CBCG koristi podatke o izvozu i uvozu robe prikazane po
specijalnom sistemu trgovine. CBCG radi prilagodavanje podataka do-
bijenih od MONSTAT-a za potrebe izrade platnog bilansa u skladu sa
novom metodologijom Medunarodnog monetarnog fonda (Balance of
Payments and International Investment Position Manual, sixth edition,
IMF, 2009). Podaci o izvozu i uvozu roba prikazani su na f.0.b. osnovi.

Na racunu usluga evidentiraju se podaci o uslugama u oblasti transporta,
putovanja—turizma i ostalih usluga. Podaci o izvozu i uvozu usluga dobija-
ju se iz platnog prometa sa inostranstvom. Prihodi od putovanja-turizma
obuhvataju procijenjene prihode od turizma, koji se dopunjavaju podaci-
ma o pruzenim zdravstveno-rekreativnim uslugama i potrosnjom u cilju
skolovanja. Procjena prihoda od turizma radi se na osnovu broja noce-
nja (podatak MONSTAT-a) i procijenjene prosjecne dnevne potrosnje. U
toku 2012. godine korigovan je model za procjenu prihoda od turizma i
izvrSena je revizija podataka za prethodne godine. Ostale usluge obu-
hvataju gradevinske usluge, proizvodne usluge na fizickim inputima u
vlasnistvu drugih, usluge remonta i opravke, usluge osiguranja i penzione
usluge, finansijske usluge, naknade za koriscenje intelektualne svojine,
telekomunikacione, racunarske i informaticke usluge i ostale poslovne
usluge. Podaci o ovim uslugama dobijaju se iz statistike platnog prome-
ta sinostranstvom (ITRS), dok se za FISIM koji je dio finansijskih uslu-

ga radi procjena.

Racun primarnog dohotka obuhvata naplate i placanja po osnovu kom-
penzacija zaposlenima, dohodaka o ulaganja (direktnih, portfolio i
ostalih ulaganja) i ostale primarne dohotke. Izvor podataka je statistika
platnog prometa s inostranstvom, CBCG i procjene. Sekundarni dohoci
obuhvataju podatke o transferima sektora viade i ostalih sektora koji se
dobijaju iz statistike platnog prometa s inostranstvom.

Direktne i portfolio investicije prate se na osnovu podataka statistike
platnog prometa s inostranstvom i sprovedenih istrazivanja. Ostale inve-
sticije, koje obuhvataju podatke o kreditima, trgovinskim kreditima, go-
tovini i depozitima, dobijaju se iz statistike platnog prometa s inostran-
stvom, CBCG i Ministarstva finansija i socijalnog staranja.

Rezerve Centralne banke Crne Gore obuhvataju sredstva Centralne ban-
ke deponovana kod ino banaka, sredstva u trezoru CBCG i rezervne pozi-
cije kod MMF-a. Izvor podataka je CBCG (monetarna statistika).

Platni promet

Tabele 61 - 6.8 -

Platni promet u RTGS sistemu i DNS sistemu obuhvata vrijednost relizo-
vanu izvrSavanjem platnih transakcija izmedu ucesnika u Platnom siste-
mu Centralne banke, posredstvom RTGS sistema i DNS sistema, Ciji je
vlasnik i operater Centralna banka Crne Gore.

Ucesnici u platnom sistemu Centralne banke su:

6 Od januara 2018. godine Centralna banka Crne Gore objavljuje podatke o realizovanom plat-
nom prometu u Platnom sistemu Centralne banke Crne Gore (RTGS sistemu i DNS sistemu) -
tabele 6.7 i 6.8. Do 31.12.2017. godine, prikupljanje podataka o internom (unutarbankarskom)
platnom prometu vr$ilo se u skladu sa Odlukom o izvje$tajima koji se dostavljaju Centralnoj
banci Crne Gore (“Sl. list Crne Gore br. 64/12) -

Odlukom o izvjeStajima koji se dostavljaju Centralnoj banci Crne Gore o platnom prometu (“Sl.
list Crne Gore, broj 82/17), podaci o platnom prometu prikupljaée se na kvartalnom nivou.
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represents the data source for visible trade as of 2005 and CBCG uses
data on export and import of goods according to the special trade sys-
tem. The CBCG makes adjustments of MONSTAT data to the needs of
BoP according to the new IMF methodology (Balance of Payments and
International Investment Position Manual, Sixth edition, IMF, 2009).
Both exports and imports of goods are shown on f.o.b. basis.

Services account records data on services in the sectors of transpor-
tation, travel-tourism and other services. Data on export and import of
services are obtained from foreign payment operations. Revenues from
travel-tourism comprise estimations of revenues from tourism, sup-
plemented with data on health related and education related services.
Estimation of revenues from tourism is performed on the basis of the
number of overnight stays (MONSTAT data) and estimated average dai-
ly expenditure. During 2012, model for the estimation of revenues from
tourism was changed and revision of data for previous years was per-
formed. Other services cover construction, manufacturing services on
physical inputs owned by others, maintenance and repair services, in-
surance and pension services, financial services, charges for the use of
intellectual property, telecommunications, computer, and information
services and other business services. Data on these services are ob-
tained from the foreign payment operations statistics (ITRS), while FISIM
which is part of financial services is estimated.

Primary income account comprises data on payments and collections

on compensation of employees, investment income (direct, portfolio
and other investment) and other primary income. Data source is for-
eign payment operations statistics (ITRS), the CBCG and its estima-
tions. Secondary income account comprises data on transfers of the
Government and other sectors which are obtained from foreign payment
operations statistics.

Direct and portfolio investments are monitored according to foreign
payment operations statistical data (ITRS) and conducted surveys. Other
investments, which cover data for loans, trade credits, currency and de-
posits, are obtained from foreign payment operation statistics, CBCG
and Ministry of Finance and Social Welfare.

The CBCG reserve assets comprise the CBCG funds deposited in foreign
banks, funds in CBCG vault, and reserve positions with the IMF. Source
of data is CBCG (monetary statistics).

Payment System Transactions

Tables 61 - 6.8 -

The payment transactions in the RTGS and the DNS systems include the
value achieved though the execution of payment transactions between
the participants in the Central Bank of Montenegro Payment System, by
means of the RTGS and DNS systems, which are owned and operated by
the Central Bank of Montenegro.

Participants in the Central Bank of Montenegro Payment System are
the following:

6 As of January 2018, the Central Bank of Montenegro publishes data on the payment transacti-
ons executed within the Central Bank of Montenegro Payment System (RTGS and DNS systems)
- tables 6.7 and 6.8. Up to 31 December 2017, the collection of data on the interbank payment
transactions was performed pursuant to the Decision on Reports to be submitted to the Cen-
tral Bank of Montenegro (OGM 64/12) -

The Decision on Payment System Reporting to the Central Bank of Montenegro (OGM 82/17),
data on payment system shall be collected on the quarterly level.
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Banke (trenutno 11 banaka)

Drzavni organi (DrZavni trezor, Uprava carina, Poreska uprava, MUP i
Uprava policije)

Ostali ucesnici (banke u stecaju i likvidaciji, Centralna depozitarna
agencija i Fond za zastitu depozita) i

Centralna banka.
U RTGS sistemu obavezno se izvrSavaju:

platne transakcije koje glase naiznos od 1.000,00 EUR ili vedi,

platne transakcije koje se odnose na uplatu javnih prihoda (porezi, do-
prinosi, takse, itd.) na transakcione racune koje propisuje ministarstvo
nadlezno za poslove finansija i platne transakcije u korist i na teret
transakcionog racuna Drzavnog trezora,

platne transakcije kojima ucesnici podizu gotov novac kod Centralne
banke Crne Gore,

-platne transakcije koje ispostavlja DNS sistem po osnovu negativ-
ne neto pozicije.

Po zahtjevu korisnika platnih usluga, u RTGS sistemu se mogu izvrSavati i
platne transakcije koje glase naiznos manji od 1.000,00 EUR.

U DNS sistemu, u tri klirinska ciklusa se izvrSavaju platne transakci-

je koje glase naiznos manji od minimalne vrijednosti platnih transak-
cija koje moraju biti procesuirane u RTGS sistemu, utvrdene propisom
Centralne banke.

Realni sektor

Tabele 71 - 7.6 -

Statisticki podaci iz oblasti realnog sektora prikupljaju se od nadleznih
institucija: MONSTAT, Zavoda za zaposljavanje i Ministarstva finansija i
socijalnog staranja.

Tabela 71 - Cijene

Podaci o indeksima potrosackih cijena (CPI), harmonizovanim indeksi-
ma potrosackih cijena (HICP) i cijena proizvodaca industrijskih proizvoda
preuzimaju se od MONSTAT-a.

Indeks potrosackih cijena definiSe se kao mjera prosjecne promjene
cijena fiksne korpe proizvoda i usluga koje domacinstvo kupuje radi za-
dovoljenja svojih potreba, i obracunava se po metodologiji uskladenoj s
preporukama za obracunavanje indeksa cijena u Evropskoj uniji. Dok se
indeks potrosackih cijena najéesée primjenjuje kao opsta mjera infla-
cije u nacionalnim okvirima, harmonizovani indeks potrosackih cijena
(HICP) predstavlja uporedivu mjeru inflacije sa zemljama Evropske unije.
Za obracun oba indeksa se koristi ECOICOP klasifikacija (Evropska klasi-
fikacija individualne potrosnje prema namjeni). Lista proizvoda i usluga
MONSTAT redovno revidira kako bi se ocuvala njena reprezentativnost u
pogledu strukture potrosnje i navika potrosaca.

Cijene proizvodaca industrijskih proizvoda su cijene po kojima proizvo-
daci prodaju svoje proizvode u najvec¢im kolicinama na domacem trzistu.
Ove cijene se prikupljaju mjesecnim izvjestajima koje dostavljaju iza-
brana preduzeca. Uzorak i ponderi su bazirani na godisnjem istrazivanju
Industrijske proizvodnje (PRODCOM). Proizvodaci su odabrani kao naj-
vedi proizvodaci kategorija proizvoda koje su ukljucene u istrazivanje.
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banks (currently eleven banks)

government bodies (Treasury, Customs Administration, Tax
Administration, Ministry of Internal Affairs and Police Administration)

other participants (banks under bankruptcy and liquidation, the
Central Depository Agency, and the Deposit Protection Fund), and

the Central Bank.
Transactions that must be performed in RTGS are the following:

payment transactions in the amount of 1, 000.00 euros or more,

payment transactions involving the payment of public revenues
(taxes, contributions, duties, etc.) to the current accounts prescribed
by the ministry responsible for financial affairs and payment transacti-
ons to credit and debit the State Treasury,

payment transactions through which the participants withdraw cash
from the Central Bank of Montenegro,

payment transactions delivered by the DNS system based on negati-
ve net position.

Payment transactions lower than 1,000.00 euros may be processed
within the RTGS system at a payment service user’s request.

In three clearing cycles, the DNS system executes all payment transac-

tions in the amount lower than the minimum value of payment transac-
tions that have to be processed in the RTGS system, determined by the

regulation adopted by the Central Bank.

Real Sector Developments

Tables 71 - 7.6 -

Statistical real sector data are collected from the following authorized
institutions: MONSTAT, the Employment Agency, and the Ministry of
Finance and Social Welfare.

Table 71 - Prices

Data on the consumer price (CPI), harmonised consumer prices (HICP)
and the producers’ prices of manufactured products indices are tak-
en from MONSTAT.

The consumer prices index (CPI) is defined as a measure of the average
change over time in the prices of a market basket of consumer goods
and services paid by households with a view to meeting their needs and
itis calculated in line with the methodology harmonized with the recom-
mendations for the calculation of the CPI in the European Union. While
the consumer price index is mostly used as a general measure of infla-
tion in the national context, the harmonised index of consumer prices
represents a comparable measure of inflation in the European Union.
ECOICOP (European Classification of Individual Consumption accord-
ing to Purpose) is used for both indices. The list of products and services
MONSTAT regularly updated in order to preserve its representative char-
acteristics regarding structure of consumption and consumers’ habits.

Producers’ prices of manufactured products are prices at which produc-
ers sell their products in the largest quantities in the local market. Data
on these prices are collected from monthly reports submitted by some
companies which are selected according to their share in total output of
a certain industry. Sample and weights are based on annual Industrial
production survey (PRODCOM). Manufacturers have been selected
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Tabela 7.2 - BDP (Bruto domadi proizvod)

Podaci o Bruto domadem proizvodu se preuzimaju od MONSTAT-a, a pro-
cjene BDP-a se preuzimaju od Ministarstva finansija i socijalnog staranja.

Tabela 7.3 - Industrijska proizvodnja

Indeksi fizickog obima industrijske proizvodnje dobijaju se ha osnovu
mjesecnih podataka MONSTAT-a. Obuhvataju se preduzeca kao i njiho-
vi dijelovi koji obavljaju industrijsku djelatnost, odnosno koji su pre-

ma Klasifikaciji djelatnosti razvrstani u sektore: Vadenje ruda i kamena,
Preradivacka industrija i Snabdijevanje elektricnom energijom, gasom,
parom i klimatizacija. Preduzeca neindustrijskih djelatnosti su izvjestaj-
ne jedinice, ako u svom sastavu imaju jedinicu koja se bavi industtrij-
skom djelatnosdu.

Tabela 7.4 - Sumarstvo, gradevinarstvo

Proizvodnja Sumskih sortimenata je dobijena na osnovu mjesecnih po-
dataka MONSTAT-a. Obuhvacena su preduzeca koja u drzavnim Su-
mama vrse proizvodnju Sumskih sortimenata, tj podrucne jedinice
Uprave za Sume.

Podaci o gradevinarstvu prikupljaju se na osnovu kvartalnog izvjestaja
MONSTAT-a. Obuhvacena su preduzeca iz oblasti gradevinarstva, kao i
jedinice koje obavljaju gradevinsku djelatnost, a nalaze se u sastavu ne-
gradevinskih preduzeca. Vrijednost izvrSenih gradevinskih radova izraze-
na je u tekucéim cijenama i obuhvata: troskove materijala, troskove rada,
troskove rusenja, pripremu terena, troskove instalacija, opste troskove

i profit. Podaci o vrijednosti izvrenih gradevinskih radova odnose se na
radove izvedene u izvjeStajnom periodu na zavrSenim i nezavrsenim gra-
devinama. IzvrSeni efektivni Casovi rada obuhvataju stvarno odradene
Casove radnika angazovanih na gradiliStima u redovnom radnom vreme-
nu, kao i u prekovremenim satima.

Tabele 7.5 7.51 - Turizam

Podaci o turistickom prometu u kolektivnom smjestaju (broj dola-

zaka i nocenja turista) prikupljaju se iz redovnih mjesecnih izvjestaja
MONSTAT-a koji se sastavljaju na osnovu evidencije u knjigama gostiju u
smjestajnim objektima kolektivnhog smjestaja. Zavod za statistiku Crne
Gore je do 2017. godine publikovao mjesecne podatke o ukupnom turis-
tickom prometu. (Tabela 7.5.). Prema EU Regulativi 692/2011 o evrop-
skoj statistici turizma, od Februara 2017. godine MONSTAT na mjesec-
nom nivou objavljuje podatke o dolascima i noéenjima turista samo za
kolektivni smjestaj (Tabela 7.5.1.). Zbog nacionalnog interesa za ukupnim
podacima o dolascima i noéenjima turista MONSTAT ih objavljuje na
godisnjem nivou.

Tabela 7.6 — Zaposleni, nezaposleni, zarade

Podaci o broju zaposlenih preuzimaju se od MONSTAT-a, pri Cemu se
podaci o godisnjem i mjesecnom broju zaposlenih dobijaju na osno-

vu evidencija koje su regulisane Zakonom o evidencijama u oblasti rada

i zaposljavanja (,,Sl.list CG” br 45/12), a vode se u Centralnom registru
obveznika i osiguranika (CROO), Sluzbeni list CG (45/08; 80/08;15/09;
43/09; 32/10), koje Uprava za statistiku redovno preuzima od istih.

Podaci o broju nezaposlenih preuzimaju se od Zavoda za zaposlja-
vanje Crne Gore.

Podaci o prosje¢nim zaradama preuzimaju se od MONSTAT-a. Pod poj-
mom zarada zaposlenog podrazumijeva se bruto zarada koja obuhvata
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as the largest manufacturers of product categories that are includ-
ed in the survey.

Table 7.2 - GDP (Gross Domestic Product)

Data on GDP are taken over from MONSTAT, and GDP estimates from the
Ministry of Finance and Social Welfare.

Table 7.3 - Industrial Output

The indices of physical volume of industrial production are obtained on
the basis of monthly MONSTAT data. They cover enterprises and their
units that perform that industrial activity, i.e. those classified in accord-
ance with the Classification of Activities into: Mining and quarrying,
Manufacturing industry, and Electricity, gas, steam and air condition-
ing supply. Enterprises performing non-industrial activities are report-
ing entities if they contain a kind-of-activity unit performing an in-
dustrial activity.

Table 7.4 - Forestry, Construction

The production of wood products is obtained on the basis of MONSTAT
monthly data. It covers all business entities that carry out the produc-
tion of forest assortments in the state forests, ie local units of the Forest
Administration.

Data on construction are compiled from MONSTAT quarterly reports. It
covers enterprises in construction, as well as kind-of-activity units of
non-construction enterprises which perform construction activities.

The value of performed construction work is presented in current prices
and including: material costs, labour costs, demolition and preparation
of field, installation costs, general costs and profit. Data on the value of
performed construction work refer to works performed in the report-
ing period on finished and unfinished constructions. Performed effec-
tive hours represent the real regular and overtime working hours of hired
construction workers.

Tables 7.5 and 7.5.1 — Tourism

Data on tourist turnover in collective accommodation (humber of arriv-
als and overnight stays) are collected from MONSTAT regularly monthly
reports which are compiled on the basis of guest book records in the col-
lective accommodation establishments. Statistical Office was published
monthly data of total tourist turnover until 2017 (Table 7.5.). According
to EU Regulation 692/2011 on European statistics on tourism, from
February 2017 MONSTAT only publishes monthly data on tourist arrivals
and overnight stays in collective accommodation (Table 7.5.1.). Taking
into consideration the national interests for the data on the total number
of arrivals and overnight stays, Statistical Office publishes them annually.

Table 7.6 - Employment, Unemployment, Salaries

Data on employment are taken from MONSTAT, whereas the data on
annual and monthly number of employees are obtained on the ba-

sis of records regulated by the Law on Records in Area of Labour and
Employment (Official Gazette of Montenegro 45/12), and kept by the
Central Register of Payers and Insured Persons (Official Gazette of
Montenegro 45/08,80/08,15/09, 43/09, 32/10), and regularly used
by Statistical Office.

Data on unemployment are taken from the Montenegrin
Employment Agency.
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zaradu za obavljeni rad i vrijeme provedeno na radu, uveéanu zaradu,
naknadu zarade i druga licna primanja, koja podlijezu pla¢anju poreza na
dohodak fizickih lica utvrdena zakonom, kolektivnim ugovorom i ugovo-
rom o radu. Prosjecna zarada izraCunava se tako S$to se ukupno isplace-
na masa zarada u mjesecu dijeli s brojem zaposlenih na koje se odnose
izvrSene isplate. Zaradu bez poreza i doprinosa (neto) Cini zarada (bruto)
umanjena za poreze i doprinose na teret zaposlenog.

Fiskalni sektor

Tabele 81 -8.5 -

lzvor podataka o kretanjima u fiskalnom sektoru je Ministarstvo finan-
sija i socijalnog staranja Crne Gore i drzavni fondovi (Fond PIO, Zavod
za zaposljavanje, Fond za zdravstveno osiguranje, Fond za obestece-
nje, Fond rada).

Tabela 841

Tabela obuhvata ostvarene godisnje primitke i realizovane izdatke
BudZeta CG i drzavnih fondova u skladu sa Zakonom o budZetu i fiskalnoj
odgovornosti (,,Sl.list CG*, br. 20/14, 56/14,70/2017, 4/2018, 55/2018,
66/2019170/2021).

Primitke predstavljaju izvorni prihodi (porezi, doprinosi, takse, naknade,
ostali budzetski prihodi, primici od otplate dodijeljenih kredita i sredstva
prenesena iz prethodne godine, donacije i transferi), primici od prodaje

imovine i pozajmice i krediti od domacih i inostranih izvora.

Izdatke ¢ine konsolidovani izdaci i transakcije finansiranja. U konsolido-
vane izdatke spadaju: tekudi izdaci, transferi za socijalnu zastitu, transferi
institucijama, pojedincima, nevladinom i javhom sektoru, kapitalni izdaci
za nabavku i investiciono odrzavanje finansijske i nefinansijske imovine,
pozajmice i krediti, rezerve, otplata garancija i obaveza iz prethodnog
perioda. Transakcije finansiranja ukljucuju otplatu dugova i izdatke za ku-
povinu hartija od vrijednosti.

Tabela 8.2

Tabela prikazuje ostvarene godisnje primitke i realizovane izdatke
drzavnih fondova.

Tabela 8.3 - 8.4

U tabelama su prikazani ostvareni mjesecniizvorni prihodi i konsolidova-
ni izdaci Budzeta CG.

Tabela 8.5

Tabela obuhvata kvartalne podatke za drzavni dug i godisnje podatke za
javni dug, koji pokazuju stanje duga na kraju perioda.

U skladu sa Zakonom o budzetu i fiskalnoj odgovornosti, javni dug je
definisan kao dug centralnog nivoa drzave (drzavni dug) i lokalnog ni-
voa (dug lokalne samouprave). Centralni nivo drzave su drzavni orga-

ni i organi drzavne uprave, pravna lica i privredna drustva koja pretezno
pruzaju usluge od javnog interesa koja su pod upravljackom kontrolom

i najvecim dijelom finansirana od drzave. Lokalni nivo su organi opstine,
pravna lica i privredna drustva koja pretezno pruzaju usluge od lokalnog
interesa i koja su pod upravljackom kontrolom i najvecim dijelom finan-
sirana od opstine.
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Data on average monthly salaries are taken from MONSTAT. The term
“employee’s salary” means gross wages including the wages earned for
the performed work and hours spent at work, increased salaries, com-
pensations, and other personal income, subject to paying tax on physi-
cal persons’ income as determined by the Law, the Collective Agreement
or the Employment Contract. An average salary is calculated as the total
amount of paid salaries in a month divided by the number of employees
that have received the salary. Net salaries and wages are tax and contri-
butions deducted (gross) salaries and wages.

Fiscal Sector

Tables 81 -8.5 -

Data source for fiscal sector trends is the Ministry of Finance and Social
Welfare of Montenegro and the State funds (Pension and Disability
Insurance Fund, Employment Bureau, Health Care Fund, Restitution
Fund, Labour Fund).

Tables 841

The table covers realized annual revenues and expenditures of
Montenegro’s Budget and the State funds in line with the Budget
and Fiscal Accountability Law (OGM, 20/14, 56/14,70/2017, 4/2018,
55/2018,66/2019170/2021).

Revenues cover source revenues (taxes, contributions, duties, fees, other
budget revenues, revenues from loan repayment and funds carried over
from previous year, donations and transfers), revenues from the sale of
assets, borrowings and loans from domestic and foreign sources.

Expenditures cover consolidated expenditures and financing transac-
tions. Consolidated expenditures include: current expenditures, social
insurance transfers, transfers to the public sector, institutions, individ-
uals and NGOs, capital expenditures for procurement and investment
maintenance of financial and nonfinancial assets, borrowings and loans,
reserves, repayment of guarantees and liabilities from the previous peri-
od. Financing transactions include debt repayment and expenditures for
repayment of securities.

Tables 8.2

The table shows realized annual revenues and expenditures of
the State funds.

Tables 8.3 - 8.4

Tables show realized monthly source revenues amd consolidated ex-
penditures of Montenegro’s Budget.

Table 8.5

Table covers government debt data on a quarterly basis and pub-
lic debt data on annual basis (outstanding amount of debt at the end
of the period).

In accordance with the Law on Budget and Fiscal Responsibility, pub-
lic debt is defined as the debt of central government level (govern-
ment debt) and local level (debt of local self-government). Central
Government Level includes the State authorities and State administra-
tion authorities, legal entities and business organisations predominant-
ly providing services of public interest which are controlled and mostly
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Podaci za drzavni dug raspoloZivi su na kvartalnom, dok su podaci za jav-
ni dug raspolozivi na godisnjem nivou.
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financed by the State. Local Government Level includes the municipal
authorities, legal entities and business organisation predominantly pro-

viding services of local interest and which are controlled and mostly fi-
nanced by the municipalities.

Data on government debt are available on a quarterly basis, while public
debt data are available on an annual basis.
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