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Real growth rate of gross domestic product for 2024 was 3.2%.

This release presents results of gross domestic product (GDP) for Montenegro for the 2024 and
revised GDP data for 2023 at current and constant prices, by the production and expenditure approach,
by ESA 2010 methodology (ESA 2010).

Gross domestic product of Montenegro in 2024 was 7 645 milion EUR in current prices, while for 2023 it
was 7 069 million EUR.

Gross domestic product per capita in 2024 was 12 260 EUR, while in 2023 it was 11 337 EUR.

Major revision of GDP (for the period 2006-2023) with effects on the year 2023

According to the press relises of a major revision of national accounts', Statistical Office conducted a major
(benchmark) revision of GDP for the period 2006-2023 year, in accordance with the Harmonized European
Revision Policy (HERP)2.

The last major revision was carried out in 2015 for the period 2010-2014, and in 2017 for the period 2006—

2010, when there was a transition from the ESA 95 methodology to the ESA 2010.

The major revision in 2025 and the harmonization of GDP estimation with the European System of National
Accounts is the result of new data sources, methodological improvements and the implementation of a
new classification of individual consumption by purpose COICOP 2018.

New data sources included data from the Census of Population, Households and Dwellings 2023, Census
of Agriculture 2024 and administrative data sources. In order to improve the accuracy and consistency of
the national accounts, methodological improvements were made in the estimation of the expenditure
category of non-profit institutions providing services to households (NPISH), imputed rent and adjustments
for exhaustion (non-observed economy).

Based on new and improved data sources, the nominal GDP for 2023, as the reference (benchmark) year,
increased by 1.5%, while for the period 2006-2022 it decreased by 0.6% on average.

' Relises
2 Harmonised European revision policy (HERP)
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The real growth rate for the year 2023 was revised from 6.3% to 6.5% (an increase of 0.2 p.p.), while for
the period 2006-2022 the real GDP growth rates remained mostly at the previously realised levels, with
minor deviations by years.

Effects of revision on GDP for 2023:
1. Housing services for owner-occupied apartments (imputed rent)

Based on data from the 2023 Census of Population, Households and Dwellings, i.e. newly built dwellings
and squere meters, the imputed rent estimate was revised, which led to:
e increase in nominal GDP by 0.9% on the production side (real estate sector),
e increase in nominal GDP by 0.5% on the consumption side (Households final consumption
expenditure).

2. Agriculture

Data from the 2024 Census of Agriculture led to a revision of the estimation of the value of agricultural
production, with the effect of:
e reduction of nominal GDP by 1.6% on the production side (Sector of Agriculture, Forestry and
Environment Statistics),
e reduction of nominal GDP by 1.4% on the expenditure side (Households final consumption
expenditure).

3. Administrative sources of data

Implementation of the new Rulebook on lump-sum taxation of self-employment income from 2022, which
is under the jurisdiction of the Tax Administration, the rule for estimating operating costs for entrepreneurs
has been defined. At the same time, the coverage of additional administrative data was improved, which
all together affected:

* increase in nominal GDP by 0.5% on the production side,

* increase in nominal GDP by 1.0% on the expenditure side.

4. Methodological improvements

Through methodological improvements, a special estimation of the final consumption of non-profit
institutions that provide services to households (NPISH) was performed as a special expenditure category.
This change contributed to an increase in nominal GDP by 1.4%. At the same time, the improvement led
to a decrease in the contribution of the expenditure category Changes in inventories by the same amount
from the expenditure side of GDP.

Additionally, the implementation of the COICOP 2018 classification led to an increase in nominal GDP by
0.7%.

5. Adjustments for exhaustiveness (non-observed economy)

The adjustment for exhaustiveness includes legal activities (private lessons, tips, paid household services,
underreporting) and illegal activities (drugs, prostitution), with the overall effect:

e increase in nominal GDP by 1.0% on the production side, i

e increase in nominal GDP by 1.7% on the expenditure side.

6. Other statistical improvements

Other statistical improvements, which included minor methodological and technical improvements in data
processing, had a different impact on GDP, depending on the observed side of the estimation: an
insignificant effect of 0.1% was recorded on the production side, while a decrease of 1.0% was recorded
on the expenditure side.
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Graph 1. Nominal and real GDP growth rates for the period 2006-2023.
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Table 1. The impact of changes on GDP in 2023 from the production side, in %:

Census of Other
Census of Population, - . Total Total -
. Administrative . . statistical Total
I o Agriculture Households methodologi | exhaustiv | . . %
Classification of activities . data sources improveme | impact
2024 and Dwellings cal changes eness
nts
2023

A Agriculture, forestry and 16 0.0 0.1 0.0 -0.1 0.0 1.6
fishing
B Mining and quarrying 0.0 0.0 0.0 0.0 0.0 0.0 0.0
C Manufacturing 0.0 0.0 -0.1 0.0 -0.1 0.0 -0.2
D Electricity, gas, steam and air 0.0 0.0 0.0 0.0 0.0 0.0 0.0
conditioning supply
E Water supply; sewerage.
waste management and 0.0 0.0 0.0 0.0 0.0 0.0 0.0
remediation activities
F Construction 0.0 0.0 0.6 0.0 0.0 0.0 0.7
G Wholesale and retail trade;
repair of motor vehicles and 0.0 0.0 1.2 0.0 -0.1 0.0 1.0
motorcycles
H Transportation and storage 0.0 0.0 0.0 0.0 0.2 0.0 0.3
| Accommodation and food 0.0 0.0 15 0.0 02 0.0 1.3
service activities
J Information and 0.0 0.0 0.0 0.0 0.0 0.0 0.0
communication
K Financial and insurance 0.0 0.0 0.3 -0.1 0.0 0.0 0.3
activities
L Real estate activities 0.0 0.9 -0.2 0.0 -0.1 0.0 0.6
M Professional. scientific and 0.0 0.0 -0.1 0.0 0.2 0.0 0.1
technical activities
N Administrative and support 0.0 0.0 0.2 0.0 0.0 0.0 0.1
service activities
O Public administration and
defense; compulsory social 0.0 0.0 0.0 0.0 0.0 0.0 0.0
security
P Education 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Q Human heith and social 0.0 0.0 0.0 0.0 0.0 0.0 0.0
work activities
R Arts, entertainment and 0.0 0.0 0.1 0.3 0.7 0.0 1.1
recreation
S+T Other service activities;
Activities of households as 0.0 0.0 0.0 0.4 0.0 0.0 0.4
employers
U Actlyltlgs of extraterrltorlal 00 0.0 00 00 0.0 00 0.0
organizations and bodies
GDP* -1.6 0.9 0.5 0.6 1.0 0.1 1.5

(*) Discrepancies may occur due to rounding to one decimal place.
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Table 2. The impact of changes on GDP in 2023 from the expenditure side, in %:

Census of
Celjsus of Population, Administrative Total . Total Oic.ar Total
. . Agriculture Households methodological . statistical . "
Expenditure categories ) data sources exhaustiveness | . impact
2024 and Dwellings changes improvements
2023

Households final
consumption -1.4 0.5 1.0 0.7 0.6 0.3 1.6
expenditure (HFCE)

Non-profit institutions

serving households 0.0 0.0 0.0 1.4 0.0 0.0 1.4
(NPISHSs)

Government final

consumption 0.0 0.0 0.0 0.0 0.0 0.2 0.2
expenditure (GFCE)

Gross fixed capital

formation (GFGF) 0.0 0.0 0.0 0.0 1.1 0.0 1.1
Changes in inventories 0.0 0.0 0.0 1.4 0.0 -1.5 -2.9
Net export / import 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Exports of goods and 0.0 0.0 0.0 0.0 0.0 0.0 0.0
services

Import of goods and 0.0 0.0 0.0 0.0 0.0 0.0 0.0
services

GDP* 1.4 0.5 1.0 0.7 1.7 1.0 15

(*) Discrepancies may occur due to rounding to one decimal place.

Table 3. Gross domestic product

2023* 2024
1. Gross domestic product at current prices, mill. EUR 7 069 7 645
2. Population (in thous.) 623.5 623.5
3._Gross domestic product per capita in EUR 11337 12 260
3=(172)
4. Gross domestic product at constant prices (previous year's prices), mill. EUR 6 329 7 293
5. Real growth rate of GDP (%)
(GDP at constant prices in current year / GDP at current prices in previous year) x 100 - 6.5 3.2
100
6. Nominal growth of GDP-a (%) 18.9 8.1
(GDP at current prices in current year / GDP at current prices in previous year) x 100 - 100 ’ ’
7. Deflator (%) 117 48
(GDP at current prices in current year / GDP at constant prices in current year) x 100 - 100 ’
(*) data for the year 2023 has been revised in accordance with the major (benchmark) revision
Graph 2: Nominal and real growth rates for the years 2023 and 2024, in %
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Table 4. Gross output, intermediate consumption and gross value added at current prices

in thous. EUR
Gross output Intermedl?te Gross value added
Classification of activities consumption
2023 2024 2023 2024 2023 2024
A Agriculture, forestry and fishing 573 180 601 817 306 738 334 759 266 442 267 057
B Mining and quarrying 141 158 153 012 67 290 73 357 73 896 79 655
C Manufacturing 689 354 733292 484 682 478 612 204 672 254 679
D SLTD";{;CW' gas, steam and air conditioning 547549 521103 | 284564 326253 | 262985 194850
g | WWater supply; sewerage. waste management 141 381 166 312 52731 59 853 88650 106459
and remediation activities
F Construction 1167 751 1328 241 896 683 1032 845 271 068 295 396
g | Wholesale and retail trade; repair of motor 1823460 1991334 | 799665 928025 | 1023795 1063309
vehicles and motorcycles
H Transportation and storage 716 292 780 739 416 406 449 411 299 887 331 328
| Accommodation and food service activities 1153 683 1261750 603 827 676 414 549 855 585 335
J Information and communication 500 277 547 169 187 809 218 278 312 468 328 891
K Financial and insurance activities 475 142 549 013 166 089 204 036 309 053 344 977
L Real estate activities 632 661 696 249 220 860 237 758 411 801 458 492
M Professional. scientific and technical activities 509 628 624 870 276 143 353765 233484 271 105
N Administrative and support service activities 291 005 335925 162 587 201420 128 418 134 505
o | Public administration and defense; 583740 625638 | 172369 189647 | 411371 435991
compulsory social security
P Education 334 611 368 258 38 316 45600 296 295 322 659
Q Human health and social work activities 402 346 416 039 136 659 137 540 265 687 278 500
R Arts, entertainment and recreation 354 277 407 074 173172 194 808 181 105 212 266
g+ | Other service activities; Activities of 154364 170680 56 179 63152 98185 107528
households as employers
U Activities of extraterritorial organizations and
bodies
Total 11191887 12278516 | 5502771 6205534 | 5689117 6072982
Taxes on products less subsidies on products 1379726 1571 548
GROSS DOMESTIC PRODUCT (current prices) 7068843 7644530
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Table 5. Gross value added, indices of nominal growth and structure of GDP at current prices

Gross value added Index of GDP structure
Classification of activities (in thous. EUR) nominal (%)
growth
2023 | 2024 2023 | 2024
A Agriculture, forestry and fishing 266 442 267 057 100.2 3.8 3.5
B Mining and quarrying 73 896 79 655 107.8 1.0 1.0
C Manufacturing 204 672 254 679 124.4 29 33
D Electricity, gas, steam and air conditioning supply 262 985 194 850 74.1 3.7 2.5
E Wa_te_r_supply; sewerage, waste management and remediation 88 650 106 459 120.1 13 14
activities
F Construction 271 068 295 396 109.0 3.8 3.9
G \rlnvgg)I?S;(l;?eznd retail trade; repair of motor vehicles and 1023795 1063 309 103.9 145 13.9
H Transportation and storage 299 887 331328 110.5 4.2 4.3
| Accommodation and food service activities 549 855 585 335 106.5 7.8 7.7
J Information and communication 312 468 328 891 105.3 4.4 4.3
K Financial and insurance activities 309 053 344 977 111.6 4.4 4.5
L Real estate activities 411 801 458 492 111.3 5.8 6.0
M Professional, scientific and technical activities 233484 271105 116.1 3.3 3.5
N Administrative and support service activities 128 418 134 505 104.7 1.8 1.8
O Public administration and defense; compulsory social security 411 371 435 991 106.0 5.8 5.7
P Education 296 295 322659 108.9 4.2 4.2
Q Human health and social work activities 265 687 278 500 104.8 3.8 3.6
R Arts, entertainment and recreation 181 105 212 266 117.2 2.6 2.8
S+T | Other service activities; Activities of households as employers 98 185 107 528 109.5 14 14
U Activities of extraterritorial organizations and bodies
Total 5689117 6072982 106.7 80.5 79.4
Taxes on products less subsidies on products 1379726 1571548 113.9 19.5 19.8
GROSS DOMESTIC PRODUCT (current prices) 7068843 7644530 108.1 100.0 100.0
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Table 6. Gross value added and structure of GDP at constant prices (previous year's prices)

Gross value added GDP structure
Classification of activities (in thous. EUR) (%)
2024 2024
A Agriculture, forestry and fishing 257 954 3.5
B Mining and quarrying 73 515 1.0
C Manufacturing 237 292 3.3
D Electricity, gas, steam and air conditioning supply 208 578 2.9
E Wa_te_r_supply; sewerage, waste management and remediation 93 377 13
activities
F Construction 286 080 3.9
G \rgvggerasiljeasnd retail trade; repair of motor vehicles and 1028 255 14.1
H Transportation and storage 304 399 4.2
| Accommodation and food service activities 570773 7.8
J Information and communication 318 400 4.4
K Financial and insurance activities 323774 4.4
L Real estate activities 427 142 5.9
M Professional, scientific and technical activities 248 665 34
N Administrative and support service activities 123 204 1.7
(6] Public administration and defense; compulsory social security 437 699 6.0
P Education 298 838 4.1
Q Human health and social work activities 263 827 3.6
R Arts, entertainment and recreation 193772 2.7
S+T | Other service activities; Activities of households as employers 101 422 1.4
U Activities of extraterritorial organizations and bodies
Total 5796 967 79.5
Taxes on products less subsidies on products 1495 542 20.5
GROSS DOMESTIC PRODUCT (constant prices) 7292 508 100.0




Table 7. Structure of GDP by type of expenditure at current prices
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Value GDP structure
Expenditure categories (in thous. EUR) (%)
2023 2024 2023 | 2024
1=(1.1+1.2+1.3) Final consumption expenditure 6 567 036 7 382 304 92.9 96.6
1.1 Households final consumption expenditure (HFCE) 5205 187 5927 176 73.6 77.5
19 z\lNoFr:ISp:;ﬂt institutions serving households expenditure 99 199 106 719 14 14
1.3 = (a+b) Government final consumption expenditure (GFCE) 1262 650 1348 408 17.9 17.6
a) individual 696 805 736 692 9.9 9.6
b) collective 565 845 611716 8.0 8.0
2=(2.1+2.2) Gross capital formation 1798 843 1978 419 25.4 25.9
21 Gross fixed capital formation (GFCF) 1444 579 1609 967 20.4 21.1
22 Changes in inventories® 354 264 368 452 5.0 4.8
3=(3.1-3.2) Net export / import -1 297 035 -1716 192 -18.3 -22.4
3.1 =(atb) Exports of goods and services 3479922 3 344 259 49.2 43.7
a) export of goods 716 402 659 964 10.1 8.6
b) export of services 2763 520 2684 295 39.1 35.1
3.2=(atb) Import of goods and services 4776 958 5060 451 67.6 66.2
a) imports of goods 3702118 3959 843 52.4 51.8
b) imports of services 1074 840 1100 609 15.2 14.4
4= (1+2+3) GROSS DOMESTIC PRODUCT (current prices) 7 068 843 7 644 530 100.0 100.0

Table 8. Structure of GDP by type of expenditure at constant prices (previous year's prices)

Value GDP structure
Expenditure categories (in thous. EUR) (%)
2023 2024 2023 | 2024
1=(1.1+1.2+1.3) Final consumption expenditure 6 014 509 7136 671 95.0 97.9
1.1 Households final consumption expenditure (HFCE) 4818779 5750 922 76.1 78.9
19 z\lNo;ch;ﬂt institutions serving households expenditure 99 199 106 719 14 14
1.3 = (a+b) Government final consumption expenditure (GFCE) 1104 386 1283 277 174 17.6
a) individual 616 736 706 653 9.7 9.7
b) collective 487 650 576 623 7.7 7.9
2=(2.1+2.2) Gross capital formation 1753 349 1864 732 27.7 25.6
2.1 Gross fixed capital formation (GFCF) 1439 121 1591 204 22.7 21.8
22 Changes in inventories® 314 228 273 528 5.0 3.8
3=(3.1-3.2) Net export / import -1 438 379 -1 708 895 -22.7 -23.4
3.1 =(atb) Exports of goods and services 3 327 867 3342 385 52.6 45.8
a) export of goods 792 650 684 607 12.5 9.4
b) export of services 2 535217 2 657 778 40.1 36.4
3.2 =(atb) Import of goods and services 4 766 246 5 051 279 75.3 69.3
a) imports of goods 3 746 117 3 976 598 59.2 54.5
b) imports of services 1020 128 1 074 682 16.1 14.7
4 = (142+3) GROSS DOMESTIC PRODUCT (constant prices) 6329 479 7 292 508 100.0 100.0

3 This category may contain statistical discrepancy
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Graph 3. Comparative review of real growth rates of GDP (%), 2024
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Data on real growth rates of GDP are published by Eurostat and can be found on the website:
http://ec.europa.eu/eurostat/databrowser/view/tec00115/default/table?lang=en
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METHODOLOGICAL NOTES

Applied methodology is harmonized with the System of
National Accounts (SNA 2008) and European system of
accounts (ESA 2010).

ESA 2010 defines the concepts, definitions and
accounting rules which applied in the compilation of
national accounts in order to reach international
comparability of data. ESA 2010 presents the set of
inter-related and consistent tables, accounts,
classifications and the balances which represents
statistical and documentation basis for the monitoring of
economic activity.

Gross domestic product (GDP) measures the total value
of the goods and services produced by resident
institutional units.

The classification of economic units by activity is in line
with the national Classification of Activities that is
harmonized with the Classification of Economic
Activities in the European Community (NACE Rev.2)

Compilation methodology

Statistical Office compile GDP by production and
expenditure  approaches which are  mutually
independent.

The GDP calculation includes all activities within the
production frame defined by SNA 2008 and ESA 2010
methodologies and covers the whole territory of
Montenegro.

The estimate of non-observed economy is partially
included in compilation of GDP.

Production approach

The main categories of GDP compilation by production
approach are:

Gross output is defined as a market value of produced
goods and services. It is calculated by activities at
approximate basic prices, since all subsidies are treated
as subsidies on products and included into calculation
on the level of national economy.

Intermediate consumption at purchase prices is the
value of goods and services, which are transformed,
used and consumed in the production process.

Gross value added is the value of gross output less the
value of intermediate consumption.

Gross domestic product of Montenegro -

Gross domestic product at market prices is the value of
all goods and services produced by resident units, i.e..
the sum of gross value added by activities and taxes on
products less subsidies on products.

In compilation of intermediate consumption by activities
is included the value of financial intermediation services
indirectly measured (FISIM) which increase level of
harmonization of GDP compilation in line with European
standards.

Current prices

Gross value added calculation at current prices is
mostly based on annual financial reports (Income
statements and Statistical annex) of enterprises and
other legal entities and results from regular statistical
surveys.

The data quality of annual financial reports was checked
and partially corrected on the basis of data from
statistical surveys in agriculture, industry, construction,
wholesale and retail trade, tourism, transport and other
statistics. Additionally, it was used administrative data
obtained from Central Bank of Montenegro, Tax
Administration, Customs Administration and Ministry of
Finance.

The used data were adjusted according to the
requirements of ESA 2010 methodology, while in
certain cases particularly estimation was made on the
basis of available data.

Constant prices

GDP calculation by production approach is also done
at constant prices. For activity Agricultural, forestry and
fishing compilation at constant prices is done by double
deflation method and for all other activities, the
calculation is done by applying single extrapolation
method.

Expenditure approach

Current prices

The GDP compilation by expenditure approach at
current prices is based on the data from regular
statistical surveys of Statistical Office, Ministry of
Finance, Central Bank of Montenegro, Tax
Administration and Customs Administration.



Final consumption expenditure of households was
calculated on the basis of data from regular statistical
surveys of Statistical Office as well as on data from
various administrative sources. COICOP classification
on 4-digit level is applied. Commodity flow approach is
used for estimation of final consumption expenditure of
households which represent balance of all goods and
services flows that are produced and imported from one
side and used and exported on the other side.

The calculation of consumption by non-profit institutions
serving households (NPISHSs) is based on the data from
financial statements using a cost approach.

Data on Government expenditures were based on data
from Ministry of Finance and Budgetary Report of
Montenegro. Individual government final consumption
includes expenditures on education, health, social
security and welfare and sport, culture and recreation.
Remained expenditures of the government are related
to collective consumption (general public services,
military and civil defence with ministry, residential and
communal services. etc).

Gross fixed capital formation data are compiled by

Commodity flow approach and using data from regular
statistical surveys and financial reports of enterprises.

Department: Annual national accounts statistics department
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Data on exports and imports of services are based on
the Balance of Payment data of Central Bank of
Montenegro.

Constant prices

GDP calculation by expenditure approach is also
done at constant prices. On the basis of available
data, it is carried out extrapolation method for
expenditure component: Government final
consumption expenditure and for others expenditure
components calculation is done by applying deflation
method.

Data are published according Statistical Release
Calendar.

When using the data, state:
"Data source: Statistical Office - MONSTAT"

More data, as well as detailed methodological notes
can be found in the section: Annual Gross Domestic
Product
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