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ZAKON
O POTVRDIVANJU UGOVORA IZMEDU CRNE GORE | KNJAZEVINE MONAKO
O IZBJEGAVANJU DVOSTRUKOG OPOREZIVANIJA | SPRIECAVANJU IZBJEGAVANJA PLACANJA

POREZA NA DOHODAK

Clan1

Potvrduje se Ugovor izmedu Crne Gore i KnjaZzevine Monako o izbjegavanju dvostrukog oporezivanja i
sprje€avanju izbjegavanja placanja poreza na dohodak, potpisan u Bedi¢ima 29. maja 2019. godine, u
originalu na crnogorskom, francuskom i engleskom jeziku.

Clan 2

Tekst Ugovora iz ¢lana 1 ovog zakona, u originalu na crnogorskom i engleskom jeziku glasi:

UGOVOR
IZMEDU
CRNE GORE
|
KNJAZEVINE MONAKO
O IZBJEGAVANJU DVOSTRUKOG OPOREZIVANJA |
SPRIECAVANJU IZBJEGAVANJA
PLACANJA POREZA NA DOHODAK

CRNA GORA
|
KNJAZEVINA MONAKO

u zelji da dalje razvijaju svoje ekonomske odnose i da poboljsaju svoju saradnju u poreskim pitanjima, i
namjeri da zaklju¢e Ugovor o izbjegavanju dvostrukog oporezivanja i sprjecavanju izbjegavanja placanja
poreza na dohodak, bez stvaranja mogucnosti za neoporezivanje ili smanjeno oporezivanje kroz poresku
evaziju ili izbjegavanje (ukljucujuéi zloupotrebu ugovora, u cilju dobijanja olaksica predvidenih ovim
ugovorom u posrednu korist rezidenata trecih drzava), sporazumjele su se o sljede¢em:

Clan 1
LICA NA KOJA SE PRIMJENJUJE UGOVOR

Ovaj ugovor primjenjuje se na lica koja su rezidenti jedne ili obje drZave ugovornice.



Clan 2
POREZI NA KOJE SE PRIMJENJUJE UGOVOR

1. Ovaj ugovor primjenjuje se na poreze na dohodak koje zavodi drzava ugovornica ili njene jedinice lokalne
samouprave, nezavisno od nacina naplate.

2. Porezima na dohodak smatraju se svi porezi koji se zavode na ukupan dohodak ili na djelove dohotka,
uklju€ujuci poreze na dobitak od otudenja pokretne ili nepokretne imovine.

3. Porezi na koje se primjenjuje ovaj ugovor su posebno:
1) u Crnoj Gori:
(1) porez na dobit pravnih lica; i
(2) porez na dohodak fizi¢kih lica;

(U daljem tekstu "crnogorski porez");

2) u KnjaZevini Monako:
(1) porez na dobit od komercijalnog prihoda ciji su obveznici fizicka lica; i
(2) porez na dobit preduzeda.

(U daljem tekstu "monagaski porez").

4. Ugovor se primjenjuje i na iste ili bitno slicne poreze koji se poslije datuma potpisivanja ovog ugovora
zavedu pored ili umjesto postojecih poreza. NadleZni organi drZzava ugovornica obavjestavaju jedni druge o
znacajnim promjenama izvr$enim u njihovim poreskim zakonima.

Clan3
OPSTE DEFINICIJE
1. Za potrebe ovog ugovora, ako iz sadrzaja ne proizilazi drugacije:

1) izrazi "drzava ugovornica" i "druga drZava ugovornica" oznacavaju Crnu Goru ili Monako,
zavisno od smisla;

2) izraz "Crna Gora" oznacava drzavu Crnu Goru, a upotrijebljen u geografskom smislu oznacava
suvozemnu (kopnenu) teritoriju Crne Gore, njene unutrasnje morske vode i pojas teritorijalnog mora,
vazdusni prostor nad njima, kao i morsko dno i podzemlje dijela otvorenog mora izvan spoljne granice
teritorijalnog mora, nad kojima Crna Gora vrsi suverena prava radi istraZivanja i koris¢enja njihovih prirodnih
bogatstava, u skladu sa svojim unutrasnjim zakonodavstvom i medunarodnim pravom;

3) izraz "Monako" oznacava Knjazevinu Monako, a upotrijebljen u geografskom smislu oznacava
teritoriju Knjazevine Monako, ukljucujuéi njene unutrasnje vode, vazdusni prostor, teritorijalno more i bilo
koje podrucje van teritorijalnog mora na kojem, u skladu sa medunarodnim pravom i primjenom njenog
domaceg zakonodavstva, Knjazevina Monako vrsi ili moZe vrsiti u buducnosti nadleznost ili suverena prava u
pogledu morskog dna, njegovih podzemnih i nadzemnih voda i njihovih prirodnih resursa;

4) izraz "drzavljanin", oznacava:

(1) fizicko lice koje ima drzavljanstvo drzave ugovornice;



(2) pravno lice, ortacko drustvo, udruzenje ili javne fondacije koje takav status ima na
osnovu vazeéeg zakonodavstva u drzavi ugovornici;

5) izraz "lice" obuhvata fizi¢ko lice, kompaniju i drustvo lica;

6) izraz "kompanija" oznacava akcionarsko drustvo ili lice koje se smatra akcionarskim drustvom
za poreske svrhe;

7) izrazi "preduzeée drzave ugovornice" i "preduzece druge driave ugovornice" oznacavaju
preduzeée kojim upravlja rezident drzave ugovornice, odnosno preduzece kojim upravlja rezident druge
drzave ugovornice;

8) izraz "medunarodni saobracaj" oznacava saobraéaj pomorskim brodom ili vazduhoplovom
koji obavlja preduzece sa sjediStem stvarne uprave u drzavi ugovornici, osim ako se saobracaj obavlja
pomorskim brodom ili vazduhoplovom iskljucivo izmedu mijesta u drugoj drzavi ugovornici;

9) izraz "poslovanje" oznacava vrsenje profesionalnih usluga i ostalih djelatnosti nezavisnog
karaktera;
10) izraz "nadlezan organ" oznacava:

(1) u Crnoj Gori, Ministarstvo finansija ili njegov ovlasceni predstavnik;

(2) u Monaku, Ministar finansija i ekonomije ("Conseiller de Gouvernement-Ministre
pour les Finances et I’'Economie") ili njegov ovlaséeni predstavnik.

2. Kada drZava ugovornica primjenjuje Ugovor, svaki izraz koji u njemu nije definisan ima znacenje, osim ako
kontekst ne zahtijeva drugacije, koje ima u vrijeme primjene Ugovora, prema zakonu te drZave za potrebe
poreza na koje se Ugovor primjenjuje i znaCenje prema vazec¢im poreskim zakonima koje primjenjuje ta
drZzava ima prednost u odnosu na znacenje koje tom izrazu daju drugi zakoni te drZzave.

Clan 4
REZIDENT
1. Za potrebe ovog ugovora, izraz:

1) "rezident Crne Gore", oznacava lice koje, prema zakonima Crne Gore, podlijeZe oporezivanju u Crnoj Gori
po osnovu svog prebivaliSta, boravista, sjedista uprave ili drugog mjerila slicne prirode, i uklju¢uje Crnu Goru
ili njenu jedinicu lokalne samouprave. Ovaj izraz, medutim ne obuhvata lice koje u Crnoj Gori podlijeze
oporezivanju samo za dohodak iz izvora u Crnoj Gori.

2) "rezident Monaka", oznacava lice koje, prema zakonima KnjaZevine Monako, ima u Monaku svoje
prebivaliste, boraviste, uobicajeno mjesto stanovanija ili sjediSte uprave, i ukljucuje Monako, kompanije ili
partnerstva u drzavnom vlasnistvu i njene jedinice lokalne samouprave.

2. Ako je, prema odredbama stava 1 ovog clana, fizicko lice rezident obje drzave ugovornice, njegov se status
odreduje na sledeci nacin:

1) smatra se da je rezident samo drzave u kojoj ima stalno mjesto stanovanja; ako ima stalno
mjesto stanovanja u obje drZave, smatra se da je rezident samo drzave sa kojom su njegove licne i ekonomske
veze tijeSnje (srediste Zivotnih interesa);

2) ako ne moZe da se odredi u kojoj drzavi ima srediste Zivotnih interesa ili ako ni u jednoj drzavi
nema stalno mjesto stanovanja, smatra se da je rezident samo drZave u kojoj ima uobicajeno mjesto
stanovanja;



3) ako ima uobicajeno mjesto stanovanja u obje drzave ili ga nema ni u jednoj od njih, smatra

se da je rezident samo drzZave Ciji je drzavljanin;

4) ako je drzavljanin obje drzave ili nijedne od njih, nadlezni organi drzava ugovornica rijeSice
pitanje zajednickim dogovorom.

3. Ako je, prema odredbama stava 1 ovog ¢lana lice, osim fizickog, rezident obje drzave ugovornice, smatra
se da je rezident samo drzave u kojoj se nalazi njegovo sjediSte stvarne uprave

Clan 5
STALNA JEDINICA

1. Izraz "stalna jedinica", za potrebe ovog ugovora, oznacava stalno mjesto preko kojeg preduzeée potpuno
ili djelimi¢no obavlja poslovanje.

2. Pod izrazom "stalna jedinica" podrazumijeva se narocito:
1) sjediste uprave;

2) ogranak;

3) poslovnica;

4) fabrika;

5) radionica; i

6) rudnik, izvor nafte ili gasa, kamenolom ili drugo mjesto iskoriséavanja prirodnih bogatstava.

3. Gradiliste ili gradevinski ili montazni projekt ¢ine stalnu poslovnu jedinicu samo ako traju duZe od dvanaest
mjeseci.

4. lzuzetno od prethodnih odredaba ovog ¢lana, pod izrazom stalna jedinica ne podrazumijeva se:

1) koris¢enje objekata i opreme iskljucivo u svrhe uskladistenja, izlaganja ili isporuke dobara ili robe
koja pripada preduzedu;

2) odrzavanije zalihe dobara ili robe koja pripada preduzedu iskljucivo u svrhu uskladistenja, izlaganja
ili isporuke;

3) odrzavanje zalihe dobara ili robe koja pripada preduzecu iskljuéivo sa svrhom da je drugo
preduzece preradi;

4) odrzavanje stalnog mjesta poslovanja isklju¢ivo u svrhu kupovine dobara ili robe ili pribavljanja
obavjestenja za preduzede;

5) odrzavanje stalnog mjesta poslovanja iskljucivo u svrhu obavljanja, za preduzede, svake druge
djelatnosti koja ima pripremni ili pomocni karakter;

6) odrZavanje stalnog mjesta poslovanja iskljucivo u svrhu djelatnosti navedenih u tac. 1) do 5) u bilo
kojoj kombinaciji, pod uslovom da je ukupna djelatnost stalnog mjesta poslovanja koja nastaje iz ove
kombinacije pripremnog ili pomoénog karaktera.

5. lzuzetno od odredaba st. 1 i 2 ovog ¢lana, kada lice - osim zastupnika sa samostalnim statusom na koga se
primjenjuje stav 6 ovog ¢lana - radi u ime preduzeda i ima i uobicajeno koristi u drzavi ugovornici ovlaséenje
da zaklju€uje ugovore u ime preduzeca, smatra se da to preduzece ima stalnu jedinicu u toj drzavi u odnosu
na djelatnosti koje to lice obavlja za preduzece, osim ako su djelatnosti tog licaogranicene na djelatnosti
navedene u stavu 4 ovog clana koje, ako bi se obavljale preko stalnog mjesta poslovanja, ne bi ovo stalno
mjesto poslovanja Cinile stalnom jedinicom prema odredbama tog stava.



6. Ne smatra se da preduzece ima stalnu jedinicu u drZavi ugovornici samo zato Sto u toj drzavi obavlja svoje
poslove preko posrednika, generalnog komisionog zastupnika ili drugog predstavnika sa samostalnim
statusom ako ta lica djeluju u okviru svoje redovne poslovne djelatnosti.

7. Cinjenica da kompanija koja je rezident drzave ugovornice kontrolise ili je pod kontrolom kompanije koja
je rezident druge drZave ugovornice ili koja obavlja poslovanje u toj drugoj drzavi (preko stalne jedinice ili na
drugi nacin), sama po sebi nije dovoljna da se jedna kompanija smatra stalnom jedinicom druge kompanije.

Clan 6
DOHODAK OD NEPOKRETNE IMOVINE

1. Dohodak koji rezident drzave ugovornice ostvari od nepokretne imovine (ukljucujuéi dohodak od
poljoprivrede ili Sumarstva) koja se nalazi u drugoj drZavi ugovornici mozZe se oporezivati u toj drugoj drzavi.

2. Izraz "nepokretna imovina" ima znacenje prema zakonu drZave ugovornice u kojoj se odnosna nepokretna
imovina nalazi. Ovaj izraz u svakom slucaju obuhvata imovinu koja pripada nepokretnoj imovini, sto¢ni fond
i opremu koja se koristi u poljoprivredi i Sumarstvu, prava na koja se primjenjuju odredbe opsteg zakona o
zemlji$noj svojini, plodouZivanje nepokretne imovine i prava na promjenljiva ili stalna placanja kao naknade
za iskoriS¢avanje ili za pravo na iskoriséavanje mineralnih nalazista, izvora i drugih prirodnih bogatstava;
pomorski brodovi i vazduhoplovi ne smatraju se nepokretnom imovinom.

3. Odredbe stava 1 ovog clana primjenjuju se na dohodak koji se ostvari neposrednim koriS¢enjem,
iznajmljivanjem ili drugim nacinom koriséenja nepokretne imovine.

4. Odredbe st. 1i 3 ovog ¢lana primjenjuju se i na dohodak od nepokretne imovine preduzeca.

Clan7
DOBIT OD POSLOVANJA

1. Dobit preduzeda drzave ugovornice oporezuje se samo u toj drzavi, osim ako preduzece obavlja poslovanje
u drugoj drzavi ugovornici preko stalne jedinice koja se u njoj nalazi. Ako preduzeée obavlja poslovanje u
drugoj drzavi ugovornici preko stalne jedinice, dobit preduze¢a moZe se oporezivati u toj drugoj drzavi, ali
samo do iznosa koji se pripisuje toj stalnoj jedinici.

2. Zavisno od odredbe stava 3 ovog ¢lana, kada preduzedée drzave ugovornice obavlja poslovanje u drugoj
drzavi ugovornici preko stalne jedinice koja se u njoj nalazi, u svakoj drzavi ugovornici se toj stalnoj jedinici
pripisuje dobit koju bi mogla da ostvari da je bila odvojeno i posebno preduzede koje se bavi istim ili slicnim
djelatnostima, pod istim ili slicnim uslovima i da je poslovala potpuno samostalno sa preduze¢em ¢ija je stalna
jedinica.

3. Pri odredivanju dobiti stalne jedinice, kao odbici priznaju se troskovi koji su ucinjeni za potrebe stalne
jedinice, ukljucujudi troSkove upravljanja i opste administrativne troskove, bilo u drzavi u kojoj se nalazi stalna
jedinica ili na drugom mjestu.

4. Ako je uobicajeno da se u drzavi ugovornici dobit koja se pripisuje stalnoj jedinici odreduje na osnovu
raspodjele ukupne dobiti preduzeéa na njegove posebne djelove, rjeSenje iz stava 2. ovog ¢lana ne sprecava
tu drzavu ugovornicu da takvom uobi¢ajenom raspodjelom odredi dobit koja se oporezuje; usvojeni metod
raspodjele treba da bude takav da rezultat bude u skladu s nac¢elima koja su sadrzana u ovom ¢lanu.

5. Stalnoj jedinici ne pripisuje se dobit ako ta stalna jedinica samo kupuje dobra ili robu za preduzece.

6. Za potrebe prethodnih stavova, dobit koja se pripisuje stalnoj jedinici odreduje se istom metodom iz godine
u godinu, osim ako postoji opravdan i dovoljan razlog da se postupi drugacije.



7. Kada dobit obuhvata djelove dohotka koji su regulisani posebnim ¢lanovima ovog ugovora, odredbe ovog
¢lana ne utic¢u na odredbe tih ¢lanova.

Clan 8
MEDUNARODNI POMORSKI | VAZDUSNI SAOBRACAJ

1. Dobit od koriséenja brodova ili vazduhoplova u medunarodnom saobraéaju oporezuje se samo u drzavi
ugovornici u kojoj je sjediste stvarne uprave preduzeca.

2. Ako se sjediSte stvarne uprave preduzeca koje se bavi pomorskim saobradajem nalazi na pomorskom
brodu, smatra se da se nalazi u drZavi ugovornici u kojoj se nalazi mati¢na luka pomorskog broda ili, ako nema
mati¢ne luke, u drzavi ugovornici ¢iji je rezident korisnik pomorskog broda.

3. Odredbe stava 1 ovog c¢lana primjenjuju se i na dobit od uce$¢a u pulu, zajednickom poslovanju ili
medunarodnoj poslovnoj agenciji.

Clan 9
POVEZANA PREDUZECA
1. Ako

1) preduzece drZzave ugovornice ucestvuje neposredno ili posredno u upravljanju, kontroli ili imovini
preduzeca druge drzave ugovornice, ili

2 )ista lica ucestvuju neposredno ili posredno u upravljanju, kontroli ili imovini preduzeéa drzave
ugovornice i preduzecéa druge drZave ugovornice

i ako su i u jednom i u drugom slucéaju, izmedu ta dva preduzeéa, u njihovim trgovinskim ili finansijskim
odnosima, dogovoreni ili nametnuti uslovi koji se razlikuju od uslova koji bi bili dogovoreniizmedu nezavisnih
preduzeca, dobit koju bi, da nema tih uslova, ostvarilo jedno od preduzeca, ali je zbog tih uslova nije ostvarilo,
moze se ukljuciti u dobit tog preduzeca i shodno tome oporezovati.

2. Ako drzava ugovornica uklju¢uje u dobit preduzeca te drZave dobit za koju je preduzece druge drzave
ugovornice oporezovano u toj drugoj drzavi, i shodno tome je oporezuje, i ako je tako uklju¢ena dobit ona
dobit koju bi preduzece prvopomenute drzave ostvarilo da su uslovi dogovoreni izmedu ta dva preduzeda bili
oni uslovi koje bi dogovorila nezavisna preduzeca, ta druga drZava, ukoliko je saglasna da su uskladivanja koja
je izvrsila prvopomenuta drzava opravdana i u pogledu principa i u pogledu iznosa, vrsi odgovarajucu
korekciju iznosa poreza koji je u njoj utvrden na tu dobit. Prilikom vrienja te korekcije, vodiée se racuna o
ostalim odredbama ovog ugovora i, ako je to potrebno, nadlezni organi drzava ugovornica medusobno ce se
konsultovati.

Clan 10
DIVIDENDE

1. Dividende koje isplacuje kompanija rezident drzave ugovornice rezidentu druge drzave ugovornice mogu
se oporezivati u toj drugoj drzavi.

2. Medutim, takve dividende mogu se oporezivati i u drzavi ugovornici Ciji je rezident kompanija koja ispladuje
dividende i to u skladu sa zakonima te drzave, ali ako je stvarni vlasnik dividendi rezident druge drzave
ugovornice, tada tako utvrdeni porez ne moze biti veci od:



1) 5 odsto bruto iznosa dividendi ako je stvarni vlasnik kompanija koja neposredno ili posredno ima
najmanje 10 odsto kapitala kompanije koja ispladuje dividende;

2) 10 odsto bruto iznosa dividendi u svim drugim slucajevima.

Nadlezni organi drzava ugovornica ¢e medusobno odrediti nacin primjene navedenih ograni¢enja. Ovaj stav
ne uti¢e na oporezivanje dobiti kompanije iz koje se dividende isplaéuju.

3. Izraz "dividende", u ovom ¢lanu, oznacava dohodak od akcija, "jouissance" akcija ili "jouissance" prava,
rudarskih akcija, osnivackih akcija ili drugih prava uceséa u dobiti koja nijesu potrazivanja duga, kao i dohodak
od drugih prava kompanije koji je poreski izjednacen sa dohotkom od akcija u zakonima drzave ¢iji je rezident
kompanija koja vrsi raspodjelu.

4. Odredbe st. 1 i 2 ovog €lana ne primjenjuju se ako stvarni vlasnik dividendi, rezident drZave ugovornice,
obavlja poslovanje u drugoj drZavi ugovornici ¢iji je rezident kompanija koja isplacuje dividende preko stalne
jedinice koja se nalazi u toj drZavi, a akcije na osnovu kojih se dividende isplacuju stvarno pripadaju stalnoj
jedinici. U tom sluéaju primjenjuju se, prema potrebi, odredbe ¢lana 7 ovog ugovora.

5. Ako kompanija koja je rezident drZzave ugovornice ostvaruje dobit ili dohodak iz druge drZave ugovornice,
ta druga drZava ne moZe da zavede porez na dividende koje isplacuje kompanija, osim ako su te dividende
ispladene rezidentu te druge drZzave ili ako akcije na osnovu kojih se dividende ispladuju stvarno pripadaju
stalnoj jedinici koja se nalazi u toj drugoj drzavi, niti da neraspodjeljenu dobit kompanije oporezuje porezom
na neraspodjeljenu dobit kompanije, ¢ak i ako se isplaéene dividende ili neraspodjeljena dobit u potpunosti
ili djelimi¢no sastoje od dobiti ili dohotka koji su nastali u toj drugoj drzavi.

Clan 11
KAMATA

1. Kamata koja nastaje u drzavi ugovornici a isplacuje se rezidentu druge drZave ugovornice, moZe se
oporezivati u toj drugoj drzavi.

2. Medutim, kamata se moZe oporezivati i u drzavi ugovornici u kojoj nastaje, u skladu sa zakonima te drzave,
ali ako je stvarni vlasnik kamate rezident druge drZave ugovornice, razrezan porez ne moze biti veci od 10
odsto bruto iznosa kamate. Nadlezni organi drZava ugovornica ¢e medusobno odrediti nadin primjene
navedenih ogranicenja.

3. lzuzetno od odredaba stava 2 ovog ¢lana, kamata se izuzima od oporezivanja u drzavi ugovornici u kojoj
nastaje ako je ostvari i stvarno posjeduje Vlada druge drZave ugovornice, njena jedinica lokalne samouprave,
Centralna banka ili bilo koja finansijska institucija koja je u potpunom vlasnistvu te Vlade.

4. 1zraz "kamate", za potrebe ovog ¢lana, oznacava dohodak od potraZivanja duga svake vrste, nezavisno od
toga da li su obezbijedena zalogom ili ne i da li se na osnovu njih stice pravo na ucesce u dobiti duznikaili ne,
a narocito dohodak od drzavnih hartija od vrijednosti i dohodak od obveznica ili obveznica zajma, ukljucujudi
premije i nagrade na takve hartije od vrijednosti ili obveznice. Zatezne kamate zbog kasnjenja pri isplati ne
smatraju se kamatama za svrhe ovog ¢lana.

5. Odredbe st. 1, 2 i 3 ovog ¢lana ne primjenjuju se ako stvarni vlasnik kamate, rezident drzave ugovornice,
obavlja poslovanje u drugoj drzavi ugovornici u kojoj kamata nastaje, preko stalne jedinice koja se nalazi u
toj drzavi, a potraZivanje duga na koje se placa kamata je stvarno povezano s tom stalnom jedinicom. U tom
slucaju se primjenjuju, prema potrebi, odredbe ¢lana 7. ovog ugovora.

6. Smatra se da kamata nastaje u drzavi ugovornici kada je isplatilac kamate rezident te drZave. Kada lice koje
placa kamatu, bez obzira na to da li je rezident drZave ugovornice, ima u toj drZavi ugovornici stalnu jedinicu
u vezi sa kojom je povezan dug na koji se pla¢a kamata, a tu kamatu snosi ta stalna jedinica smatra se da
kamata nastaje u drzavi u kojoj se nalazi stalna jedinica.



7. Ako iznos kamate, zbog posebnog odnosa izmedu platioca kamate i stvarnog vlasnika ili izmedu njih i trec¢eg
lica, imajudi u vidu potrazZivanje duga za koje se ona placa, prelazi iznos koji bi bio ugovoren izmedu platioca
kamate i stvarnog vlasnika, odredbe ovog ¢lana primjenjuju se samo na iznos koji bi bio ugovoren da takvog
odnosa nema. U tom slucaju visak pla¢enog iznosa oporezuje se saglasno zakonima svake drzave ugovornice,
imajudi u vidu ostale odredbe ovog ugovora.

Clan 12
AUTORSKE NAKNADE

1. Autorske naknade koje nastaju u drZavi ugovornici a isplacuju se rezidentu druge drZave ugovornice mogu
se oporezivati u toj drugoj drzavi.

2. Autorske naknade mogu se oporezivatii u drzavi ugovornici u kojoj nastaju, u skladu sa zakonima te drZave,
ali ako je stvarni vlasnik autorskih naknada rezident druge drzave ugovornice, razrezan porez ne moze biti
vedi od:

1) 5 odsto bruto iznosa autorskih naknada navedenih u tacki 1 stav 3 ovog ¢lana;
2) 10 odsto bruto iznosa autorskih naknada navedenih u tacki 2) stav 3 ovog ¢lana.

NadlezZni organi drzava ugovornica ¢e medusobno odrediti nacin primjene navedenih ogranicenja.

3. Izraz "autorske naknade", u ovom ¢lanu, oznacava placanja bilo koje vrste koja su primljena kao naknada
za koriscenje ili za pravo koriséenja:

1) autorskog prava na knjizevno, umjetnicko ili nau¢no djelo, (uklju€ujuci kinematografske filmove i
snimke na kasetama ili drugi mediji koji se koriste za radio ili televizijski program ili druga sredstva za
reprodukciju ili prenos) ili softver;

2) patenta, zastitnog znaka, nacrta ili modela, plana, tajne formule ili postupka, ili za obavjestenja koja
se odnose na industrijska, komercijalna ili naucna iskustva.

4. Odredbe st. 1 i 2 ovog ¢lana ne primjenjuju se ako stvarni vlasnik autorskih naknada, rezident drzave
ugovornice, obavlja poslovanje u drugoj drZavi ugovornici u kojoj autorske naknade nastaju, preko stalne
jedinice koja se nalazi u toj drugoj drzavi ugovornici, a pravo ili imovina na osnovu kojih se autorske naknade
placaju stvarno pripadaju toj stalnoj jedinici. U tom slucaju primjenjuju se, prema potrebi, odredbe ¢lana 7.

5. Smatra se da autorske naknade nastaju u drzavi ugovornici kada je isplatilac rezident te drzave. Kada lice
koje placa autorske naknade, bez obzira na to da li je rezident drZave ugovornice, ima u drzavi ugovornici
stalnu jedinicu u vezi sa kojom je nastala obaveza pla¢anja autorskih naknada, a te autorske naknade padaju
na teret te stalne jedinice, smatra se da autorske naknade nastaju u drzavi u kojoj se nalazi stalna jedinica.

6. Ako iznos autorskih naknada, zbog posebnog odnosa izmedu platioca i stvarnog vlasnika ili izmedu njih i
treceg lica, imajuci u vidu koris¢enje, pravo ili informaciju za koje se one placaju, prelazi iznos koji bi bio
ugovoren izmedu platioca i stvarnog vlasnika da takvog odnosa nema, odredbe ovog ¢lana primjenjuju se
samo na iznos koji bi tada bio ugovoren. U tom slucaju visak placenog iznosa oporezuje se saglasno zakonima
svake drzave ugovornice, imajuci u vidu ostale odredbe ovog ugovora.



Clan 13
KAPITALNI DOBITAK

1. Dobit koju ostvari rezident drzave ugovornice od otudenja nepokretne imovine navedene u ¢lanu 6. ovog
ugovora, a koja se nalazi u drugoj drzavi ugovornici, moze se oporezivati u toj drugoj drzavi.

2. Dobit od otudenja pokretne imovine koja Cini dio imovine namijenjene za poslovanje stalne jedinice koju
preduzeée drzave ugovornice ima u drugoj drzavi ugovornici, ukljucujuci i prihode od otudenja te stalne
jedinice (same ili zajedno s cijelim preduze¢em), moze se oporezivati u toj drugoj drzavi.

3. Dobit od otudenja pomorskih brodova ili vazduhoplova koji se koriste u medunarodnom saobradaju ili od
pokretne imovine koja se odnosi na takve pomorske brodove ili vazduhoplove, oporezuje se samo u drzavi
ugovornici u kojoj se nalazi sjediste stvarne uprave preduzeca.

4. Dobit koju ostvari rezident drzave ugovornice od otudenja akcija u kompaniji ili uporedivog udjela moZze se
oporezivati u drugoj drZavi ugovornici u kojoj vise od 50 posto vrijednosti akcija ili udjela potice direktno ili
indirektno iz nepokretne imovine koja se nalazi u drugoj drZavi ugovornici.

5. Dobit od otudenja imovine, osim imovine navedene u st. 1, 2, 3 i 4 ovog ¢lana, oporezuje se samo u drzavi
ugovornici Ciji je rezident lice koje je otudilo imovinu.

Clan 14
PRIMANIJA PO OSNOVU ZAPOSLENJA

1. Zavisno od odredaba ¢l. 15, 17, 18 i 19. ovog ugovora, zarade, naknade i druga sli¢na primanja koja rezident
drZzave ugovornice ostvari po osnovu zaposlenja, oporezuju se samo u toj drZavi, osim ako se zaposlenje vrsi
u drugoj drZavi ugovornici. Ako se zaposlenje vrsi na taj nacin, takva primanja koja se u njoj ostvaruju mogu
se oporezivati u toj drugoj drzavi.

2. lzuzetno od odredaba stava 1 ovog €lana, primanja koja rezident drZzave ugovornice ostvari po osnovu
zaposlenja u drugoj drZavi ugovornici oporezuju se samo u prvopomenutoj drzavi:

1) ako primalac boravi u drugoj drzavi u periodu ili periodima koji ukupno ne prelaze 183 dana
u periodu od dvanaest mjeseci koji pocinje ili se zavrsava u odnosnoj fiskalnoj godini, i

2) ako se primanja isplacuju od strane ili u ime poslodavca koji nije rezident druge drzave, i
3) ako primanja ne padaju na teret stalne jedinice koju poslodavac ima u drugoj drzavi.

3. lzuzetno od prethodnih odredaba ovog ¢lana, primanja ostvarena po osnovu zaposlenja na pomorskom
brodu ili vazduhoplovu koji se koristi u medunarodnom saobracaju, mogu se oporezivati u drzavi ugovornici
u kojoj se nalazi sjediste stvarne uprave preduzeda.

Clan 15
PRIMANJA DIREKTORA

Primanja direktora i druga slicna primanja koja ostvari rezident drZzave ugovornice, u svojstvu ¢lana odbora
direktora kompanije ili drugog slicnog organa kompanije koja je rezident druge drZave ugovornice, mogu se
oporezivati u toj drugoj drzavi.



Clan 16
UMJETNICI | SPORTISTI

1. Izuzetno od odredaba ¢l. 7 i 14 ovog ugovora, dohodak koji ostvari rezident drzave ugovornice kao izvodac
pozorisne, filmske, radio ili televizijske umjetnosti, ili kao muzicar ili sportista ili kao model, od svoje
samostalne djelatnosti u drugoj drzavi ugovornici, moZe se oporezivati u toj drugoj drzavi.

2. Ako dohodak od licno obavljenih djelatnosti izvodaca ili sportiste ili modela ne pripada li¢no izvodacu ili
sportisti ili modelu nego drugom licu, taj dohodak se, izuzetno od odredaba ¢l. 7 i 14 ovog ugovora, moze
oporezivati u drzavi ugovornici u kojoj su obavljene djelatnosti izvodaca, sportiste ili modela.

3. Odredbe st. 1i 2 ovog €lana ne primjenjuju se na dohodak od djelatnosti umjetnika ili sportista ili modela
obavljenih u drzavi ugovornici ako je posjeta toj drZavi u cjelosti ili u veéini finansirana iz javnih fondova jedne
ili obje drZzave ugovornice ili od strane jedinice lokalne samouprave ili ako se djelatnosti sprovode u okviru
programa kulturne ili sportske razmjene koji su odobrile obje drZzave ugovornice. U tom slu¢aju, dohodak se
oporezuje samo u drZavi ugovornici Ciji je umjetnik, sportista ili model rezident.

Clan 17
PENZIJE

Zavisno od odredaba ¢lana 18 stav 2 ovog ugovora, penzije i druga sli¢na primanja koja se isplacuju rezidentu
drZave ugovornice po osnovu ranijeg radnog odnosa, oporezuju se samo u toj drzavi.

Clan 18
JAVNA SLUZBA

1. 1) Zarade, naknade i druga slicna primanja, koje plaéa drzava ugovornica ili njena jedinica
lokalne samouprave fizickom licu, za usluge ucinjene toj drzavi ili jedinici lokalne samouprave,
oporezuju se samo u toj drzavi.

2) Medutim, zarade, naknade i druga slicha primanja oporezuju se samo u drugoj drzavi
ugovornici ako su usluge ucinjene u toj drzavi, a fizicko lice je rezident te drzave koje je:

(1) drzavljanin te drzave; ili
(2) koje nije postalo rezident te drzave samo zbog vrsenja usluga.

2. 1) lzuzetno od odredbi stava 1 ovog clana, penzije i druga slicna primanja koja fizickom licu placa
drzava ugovornica ili njena jedinica lokalne samouprave neposredno ili iz fondova za usluge
ucinjene toj drzavi ili jedinici lokalne samouprave oporezuje se samo u toj drzavi.

2) Medutim, takve penzije i druga slicna primanja oporezuju se samo u drugoj drZavi ugovornici
ako je fizicko lice rezident i drzavljanin te drzave.

3. Odredbe ¢l. 14, 15, 16 i 17 ovog ugovora, primjenjuju se na zarade, naknade, penzije i druga slicna
primanja, za usluge ucinjene u vezi sa privrednom djelatno$c¢u drzave ugovornice ili njene jedinice lokalne
samouprave.



Clan 19
STUDENTI

Student ili lice na stru¢noj obuci koje je neposredno prije odlaska u drzavu ugovornicu bilo rezident ili je
rezident druge drzave ugovornice, a boravi u prvopomenutoj drzavi isklju€ivo radi obrazovanja ili obucavanija,
ne oporezuje se u toj drzavi za primanja koja dobija za izdrZavanje, obrazovanje ili obucavanje, pod uslovom
da su ta primanja iz izvora van te drzave.

Clan 20
OSTALI DOHODAK

1. Djelovi dohotka rezidenta drZave ugovornice, bez obzira na to gdje nastaju, koji nijesu regulisani u
prethodnim ¢lanovima ovog ugovora oporezuju se samo u toj drzavi.

2. Odredbe stava 1 ne primjenjuju se na dohodak, izuzimajuéi dohodak od nepokretne imovine definisane u
¢lana 6 stav 2 ovog ugovora, ako primalac tog dohotka - rezident drZave ugovornice obavlja poslovanje u
drugoj drzavi ugovornici preko stalne jedinice koja se u njoj nalazi, a pravo ili imovina na osnovu kojih se
dohodak plaéa stvarno su povezani sa stalnom jedinicom. U tom slucaju se primjenjuju odredbe ¢lana 7 ovog
ugovora.

Clan 21
OTKLANJANJE DVOSTRUKOG OPOREZIVANJA
1. U Crnoj Gori, dvostruko oporezivanje otklanja se na sljedeci nacin:

Ako rezident Crne Gore ostvaruje dohodak, koji se, u skladu s odredbama ovog ugovora, moZe oporezivati u
Monaku, Crna Gora odobrava kao odbitak od poreza na dohodak tog rezidenta, iznos jednak porezu na
dohodak koji je placen u Monaku, pri ¢emu taj odbitak ne moZze biti veéi od dijela poreza na dohodak, kako
je obracunat prije izvrSenog odbijanja, koji odgovara dohotku koji se moZe oporezivati u Monaku.

2. U Monaku, dvostruko oporezivanje otklanja se na sljedeéi nacin:

Ako rezident Monaka ostvaruje dohodak, koji se, u skladu s odredbama ovog ugovora, moZe oporezivati u
Crnoj Gori, Monako odobrava kao odbitak od poreza na dohodak tog rezidenta, iznos jednak porezu koji je
placen u Crnoj Gori, pri cemu taj odbitak ne moZe biti veéi od dijela poreza, kako je obracunat prije izvrSenog
odbijanja, koji odgovara dohotku koji je ostvaren u u Monaku.

3. Ako je, u skladu s nekom odredbom Ugovora, dohodak koji ostvari rezident drzave ugovornice izuzet od
oporezivanja u toj drzavi, ta drzava moze, pri obracunavanju poreza na ostali dohodak tog rezidenta, da uzme
u obzir izuzeti dohodak.

Clan 22
JEDNAK TRETMAN

1. Drzavljani drzave ugovornice ne podlijezu u drugoj drzavi ugovornici oporezivanju ili zahtjevu u vezi s
oporezivanjem koje je drukdije ili teZze od oporezivanja i zahtjeva u vezi s oporezivanjem, posebno u odnosu
na rezidentnost, kojima drZavljani te druge drZave u istim uslovima, podlijezu ili mogu podleéi. Ova odredba
se, nezavisno od odredaba ¢lana 1, primjenjuje i na lica koja nijesu rezidenti jedne ili obje drzave ugovornice.

2. Lica bez drzavljanstva, koja su rezidenti drZzave ugovornice, ne podlijezu oporezivanju ili zahtjevu u vezi
oporezivanja u obje drZzave ugovornice koje je drukdije ili teZe od oporezivanja i zahtjeva u vezi s
oporezivanjem, posebno u odnosu na rezidentnost, kojima drZavljani drZzave ugovornice u istim uslovima,
podlijezu ili mogu podledi.



3. Oporezivanje stalne jedinice koju preduzece drzave ugovornice ima u drugoj drzavi ugovornici ne moze biti
nepovoljnije u toj drugoj drzavi od oporezivanja preduzeca te druge drzave koja obavljaju iste djelatnosti.
Ova odredba ne mozie se tumaciti tako da obavezuje drzavu ugovornicu da rezidentima druge drzave
ugovornice odobrava licna oslobadanja, olakSice i umanjenja za svrhe oporezivanja zbog liénog statusa ili
porodi¢nih obaveza koje odobrava svojim rezidentima.

4. Kamata, autorske naknade i druge isplate koje preduzeée drzave ugovornice placa rezidentu druge drzave
ugovornice, pri utvrdivanju oporezive dobiti tog preduzeca, odbijaju se pod istim uslovima kao da su plaéene
rezidentu prvopomenute drzave, osim kada se primjenjuju odredbe ¢lana 9 stav 1, ¢lana 11 stav 7, ¢lana 12
stav 6 ovog ugovora.

5. Preduzeca drZave ugovornice ¢iju imovinu potpuno ili djelimi¢no posjeduju ili kontroliSu, posredno ili
neposredno, jedan ili viSe rezidenata druge drZave ugovornice, u prvopomenutoj drZavi ugovornici ne
podlijeZu oporezivanju ili obavezi u vezi s oporezivanjem, koje je drukdije ili teZze od oporezivanja i obaveza u
vezi s oporezivanjem kome druga sli¢na preduzeca prvopomenute drzave podlijezu ili mogu podledi.

6. Odredbe ovog ¢lana primjenjuju se na poreze navedene u ¢lanu 2 ovog ugovora.

Clan 23
POSTUPAK ZAJEDNICKOG DOGOVARANIA

1. Ako lice smatra da mjere jedne ili obje drZave ugovornice dovode ili ¢ée dovesti do toga da ne bude
oporezovano u skladu s odredbama ovog ugovora, ono moze, bez obzira na pravna sredstva predvidena
unutrasnjim zakonom tih drZava, da izloZi svoj slu¢aj nadleznom organu drzave ugovornice Ciji je rezident ili,
ako njegov slucaj potpada pod ¢lan 22 stav 1 ovog ugovora one drzave ugovornice Ciji je drzavljanin. Slucaj
mora biti izloZzen u roku od tri godine od dana prvog obavjestenja o mjeri koja dovodi do oporezivanja koje

nije u skladu s odredbama ovog ugovora.

2. Ako nadlezni organ smatra da je prigovor opravdan i ako nije u mogucnosti da sam dode do
zadovoljavajuceg resenja, nastojace da slucaj rijesSi zajednickim dogovorom s nadleznim organom druge
drzave ugovornice radi izbjegavanja oporezivanja koje nije u skladu s ovim ugovorom. Postignuti dogovor
primjenjuje se bez obzira na vremenska ogranicenja u unutrasnjem zakonu drZzava ugovornica.

3. NadleZni organi drzava ugovornica nastoje da zajednickim dogovorom otklone teskode ili nejasnoce koje
nastaju pri tumacenju ili primjeni ovog ugovora.

4. Nadlezni organi drzava ugovornica mogu neposredno medusobno komunicirati radi postizanja dogovora u
smislu prethodnih stavova.

Clan 24
RAZMJENA OBAVJESTENJA

1. NadleZni organi drzava ugovornica razmjenjuju obavjestenja koja se smatraju relevantnim za primjenu
odredaba ovog ugovora ili primjenu ili sprovodenje unutrasnjih zakona drzava ugovornica koji se odnose na
poreze bilo koje vrste i oblika koje zavode drzave ugovornice ili njihove jedinice lokalne samouprave ako
oporezivanje predvideno tim zakonima nije u suprotnosti s ovim ugovorom. Razmjena obavjestenja nije
ogranicena ¢l. 1i 2 ovog ugovora.

2. Obavjestenje primljeno od drZave ugovornice iz stava 1 ovog ¢lana smatra se tajnom isto kao i obavjestenje
dobijeno prema unutrasnjim zakonima te drZave i moZe se saopstiti samo licima ili organima (ukljucujudi
sudove i upravne organe) koji su nadlezni za razrez ili naplatu, prinudno ili sudsko izvrsenje ili rjeSavanje po
Zalbama, u odnosu na poreze navedene u stavu 1 ovog ¢lana ili na nadzor nad gore navedenim. Ta lica ili



organi koriste obavjestenja samo za te svrhe. Oni mogu saopstiti obavjeStenja u javnom sudskom postupku
ili u sudskim odlukama.

3. Odredbe st. 1i 2 ovog ¢lana ne mogu se ni u kom slucaju tumaciti kao obaveza drzave ugovornice da:
1) preduzima upravne mjere suprotne zakonima ili upravnoj praksi teili druge drZzave ugovornice;

2) daje obavjestenja koja se ne mogu dobiti na osnovu zakona ili u redovhom upravnom
postupku te ili druge drzave ugovornice;

3) daje obavjestenja koja otkrivaju trgovinsku, poslovnu, industrijsku, komercijalnu ili
profesionalnu tajnu ili poslovni postupak ili obavjeStenje Cije bi saopStenje bilo suprotno javhom
poretku.

4. Ukoliko drZava ugovornica trazi obavjeStenja u skladu sa ovim ¢lanom, druga drZava ugovornica koristi
svoje mjere za pribavljanje traZzenih obavjestenja ¢ak i ako toj drugoj drZavi ugovornici ta obavjestenja nijesu
potrebna za sopstvene poreske svrhe. Obaveza sadriana u prethodnoj recenici podlijeZze ogranicenjima iz
stava 3, ali se ni u kom sluc¢aju ta ogranicenja ne mogu tumaciti tako da omogucavaju drZzavi ugovornici da
odbije da dostavi obavjestenja zbog toga Sto ne postoji domadi interes za takvim obavjestenjima.

5. Ogranicenja iz stava 3 ovog ¢lana ne mogu se ni u kom slucaju tumaciti kao moguénost drZave ugovornice
da odbije dostavljanje obavjestenja samo zato $to ta obavjestenja posjeduje banka, druge finansijske
institucije, zastupnik ili lice koje radi u agenciji ili u fiducijarnom svojstvu ili ima veze sa vlasniStvom interesa
u licu.

Clan 25
CLANOVI DIPLOMATSKIH MISIJA | KONZULATA

Odredbe ovog ugovora ne uti¢u na poreske povlastice ¢lanova diplomatskih misija ili konzulata predvidene
opstim pravilima medunarodnog prava ili odredbama posebnih ugovora.

CLAN 26
PRIPADAJUCE PRAVO NA BENEFITE PO OSNOVU UGOVORA

1. Odredbe ovog ugovora nece se tumaciti tako da sprjecavaju da drzava ugovornica primijeni odredbe protiv
izbjegavanja pladanja poreza koje postoje u njenim domacdim zakonima.

2. Rezidenti drzave ugovornice koji nisu krajnji vlasnici prihoda dobijenog u drugoj drzavi ugovornici nece
imati pravo na benefite koji su predvideni ovim ugovorom.

3. Odredbe ovog ugovora se ne primjenjuju ukoliko je glavna svrhaili jedna od glavnih svrha bilo kog lica koje
se stice stvaranjem ili ustupanjem imovine ili prava u odnosu na koje je pla¢en dohodak, bila da iskoristi one
odredbe putem takvog stvaranja ili ustupanja.

Clan 27
STUPANIJE NA SNAGU

1. Drzave ugovornice diplomatskim putem obavesStavaju jedna drugu da su ispunjeni zakonski uslovi za
stupanje na snagu ovog Ugovora.

2. Ovaj Ugovor stupa na snagu 30 dana nakon datuma poslednjeg obavjestenja iz stava 1 ovog c¢lana, a
njegove odredbe se primjenjuju u odnosu na poreze na dohodak koji je ostvaren u bilo kojoj kalendarskoj



godini ili obracunskom periodu, u zavisnosti od slucaja, koja pocinje prvog januara ili poslije prvog januara
neposredno nakon datuma kada je ugovor stupio na snagu.

Clan 28
PRESTANAK VAZENJA

Ovaj ugovor ostaje na snazi dok ga ne otkaZe jedna od drzava ugovornica. Drzava ugovornica moze otkazati
ovaj ugovor diplomatskim putem, dostavljanjem obavjestenja o prestanku njegovog vazenja najkasnije Sest
mjeseci prije kraja bilo koje kalendarske godine koja pocinje po isteku perioda od pet godina od dana
njegovog stupanja na snagu. U tom sluc¢aju, ovaj ugovor prestaje da se primjenjuje u odnosu na poreze na
dohodak koji je ostvaren u bilo kojoj kalendarskoj godini ili obraCunskom periodu, u zavisnosti od slu¢aja,
koja pocinje prvog januara ili posle prvog januara kalendarske godine, neposredno nakon datuma kada je
dato obavjestenje o prestanku vaZenja.

U POTVRDU TOGA su dolje potpisani, punovazno za to ovlaséeni, potpisali ovaj ugovor.

Sacinjeno u Beci¢ima, dana 29. maja 2019. godine, u dva originala, na crnogorskom, francuskom i engleskom
jeziku. U slucaju razlike u tumacenju, mjerodavan je engleski jezik.

ZA CRNU GORU ZA KNJAZEVINU MONAKO
Darko Radunovic¢s.r. Patrice Cellario s.r.

Ministar finansija Ministar unutrasnjih poslova



CONVENTION
BETWEEN MONTENEGRO
AND
THE PRINCIPALITY OF MONACO

FOR THE ELIMINATION OF DOUBLE TAXATION AND THE PREVENTION OF TAX EVASION WITH RESPECT TO
TAXES ON INCOME

MONTENEGRO
AND

THE PRINCIPALITY OF MONACO

desiring to further develop their economic relationship and to enhance their cooperation in tax matters,
and intending to conclude a Convention for the elimination of double taxation and prevention of tax
evasion with respect to taxes on income without creating opportunities for non-taxation or reduced
taxation through tax evasion or avoidance (including through treaty-shopping arrangements aimed at
obtaining reliefs provided in this Convention for the indirect benefit of residents of third States), have
agreed as follows:

Article 1

PERSONS COVEREDThis Convention shall apply to persons who are residents of one or both of the
Contracting States.

Article 2
TAXES COVERED

1. This Convention shall apply to taxes on income imposed on behalf of a Contracting State or local
authorities, irrespective of the manner in which they are levied.

2. There shall be regarded as taxes on income all taxes imposed on total income, or on elements of
income, including taxes on gains from the alienation of movable or immovable property.

3. The existing taxes to which the Convention shall apply are in particular:
1) in Montenegro:

(1)  the corporate profit tax; and
(2)  the personal income tax;
(hereinafter referred to as "Montenegrin tax");

2) in the Principality of Monaco:
(1) the profit tax on commercial income levied from individual persons,
(2) the profit tax levied from companies.

(hereinafter referred to as "Monaco tax").



4, This Convention shall apply also to any identical or substantially similar taxes that are imposed after
the date of signature of the Convention in addition to, or in place of, the existing taxes. The competent
authorities of the Contracting States shall notify each other of any significant changes that have been made
in their taxation laws.

Article 3
GENERAL DEFINITIONS
1. For the purposes of this Convention, unless the context otherwise requires:

1) the terms "a Contracting State" and "the other Contracting State" mean Montenegro or
Monaco, as the context requires;

2) the term "Montenegro" means the State of Montenegro and, when used in a geographical
sense, it means the land territory of Montenegro, its internal sea waters and the belt of the
territorial sea, the air space thereover, as well as the seabed and subsoil of the part of the high sea
outside the outer limit of the territorial sea over which Montenegro exercises its sovereign rights
for the purpose of exploration and exploitation of their natural resources in accordance with its
internal legislation and international law;

3) the term "Monaco" means the Principality of Monaco and, when used in a geographical
sense, it means the territory of the Principality of Monaco including inland waters, the air space,
the territorial sea and any area outside the territorial sea upon which, in accordance with
international law and on application of its domestic legislation, the Principality of Monaco exercises
or may exercise in the future jurisdiction or sovereign rights with respect to the seabed, its subsoil
and superjacent waters, and their natural resources;

4) the term "national" means:

@ any individual possessing the nationality of a Contracting State;
2 any legal person, partnership, association or public foundation deriving its status as
such from the laws in force in a Contracting State;

5) the term "person" includes an individual, a company and any other body of persons;

6) the term "company" means any body corporate or any entity that is treated as a body
corporate for tax purposes;

7) the terms "enterprise of a Contracting State" and "enterprise of the other Contracting State
mean respectively an enterprise carried on by a resident of a Contracting State and an
enterprise carried on by a resident of the other Contracting State;

8) the term "international traffic" means any transport by a ship or aircraft operated by an
enterprise which has its place of effective management in a Contracting State, except
when the ship or aircraft is operated solely between places in the other Contracting State;

9) the term "business" includes the performance of professional services and of other
activities of an independent character;

10) the term "competent authority" means:

@ in Montenegro, the Ministry of Finance or its authorized representative;
2 in Monaco, the Minister for Finance and Economy (“Conseiller de Gouvernement-
Ministre pour les Finances et I’'Economie”) or his authorized representative.



2. As regards the application of the Convention at any time by a Contracting State, any term not defined
therein shall, unless the context otherwise requires, have the meaning that it has at that time under the
laws of that State for the purposes of the taxes to which the Convention applies, any meaning under the
applicable tax laws of that State prevailing over a meaning given to the term under other laws of that
Contracting State.

Article 4
RESIDENT

1. For the purposes of this Convention, the term

1)

2)

"resident of Montenegro" means any person who, under the laws of Montenegro, is liable
to tax therein by reason of his domicile, residence, place of management or any other
criterion of a similar nature, and also includes Montenegro or local authority thereof. This
term, however, does not include any person who is liable to tax in Montenegro in respect
only of income from sources in Montenegro;

"resident of Monaco" means any person who, under the laws of the Principality of Monaco,
has in Monaco his domicile, residence, habitual abode or place of management, and also
includes the State of Monaco, State owned companies or partnerships and any local
authorities thereof.

2. Where by reason of the provisions of paragraph 1 an individual is a resident of both Contracting
States, then his status shall be determined as follows:

1)

2)

3)

4)

he shall be deemed to be a resident only of the State in which he has a permanent home
available to him; if he has a permanent home available to him in both States, he shall be
deemed to be a resident only of the State with which his personal and economic relations
are closer (centre of vital interests);

if the State in which he has his centre of vital interests cannot be determined, or if he has not
a permanent home available to him in either State, he shall be deemed to be a resident only
of the State in which he has an habitual abode;

if he has an habitual abode in both States or in neither of them, he shall be deemed to be a

resident only of the State of which he is a national;

if he is a national of both States or of neither of them, the competent authorities of the States
shall settle the question by mutual agreement.

3. Where by reason of the provisions of paragraph 1 a person other than an individual is a resident of
both Contracting States, then it shall be deemed to be a resident only of the State in which its place of
effective management is situated.

Article 5

PERMANENT ESTABLISHMENT

1. For the purposes of this Convention, the term "permanent establishment" means a fixed place of
business through which the business of an enterprise is wholly or partly carried on.

2. The term "permanent establishment" includes especially:

1)

a place of management;



2) a branch;

3) an office;
4) a factory;
5) a workshop; and
6) a mine, an oil or gas well, a quarry or any other place of extraction of natural resources.
3. A building site or construction or installation project constitutes a permanent establishment only if it

lasts more than twelve months.

4, Notwithstanding the preceding provisions of this Article, the term "permanent establishment" shall
be deemed not to include:

1) the use of facilities solely for the purpose of storage, display or delivery of goods or
merchandise belonging to the enterprise;

2) the maintenance of a stock of goods or merchandise belonging to the enterprise solely for the
purpose of storage, display or delivery;

3) the maintenance of a stock of goods or merchandise belonging to the enterprise solely for the
purpose of processing by another enterprise;

4) the maintenance of a fixed place of business solely for the purpose of purchasing goods or
merchandise or of collecting information, for the enterprise;

5) the maintenance of a fixed place of business solely for the purpose of carrying on, for the
enterprise, any other activity of a preparatory or auxiliary character;

6) the maintenance of afixed place of business solely for any combination of activities mentioned
in sub-paragraphs 1) to 5), provided that the overall activity of the fixed place of business
resulting from this combination is of a preparatory or auxiliary character.

5. Notwithstanding the provisions of paragraphs 1 and 2, where a person - other than an agent of an
independent status to whom paragraph 6 applies - is acting on behalf of an enterprise and has, and habitually
exercises, in a Contracting State an authority to conclude contracts in the name of the enterprise, that
enterprise shall be deemed to have a permanent establishment in that State in respect of any activities which
that person undertakes for the enterprise, unless the activities of such person are limited to those mentioned
in paragraph 4 which, if exercised through a fixed place of business, would not make this fixed place of
business a permanent establishment under the provisions of that paragraph.

6. An enterprise shall not be deemed to have a permanent establishment in a Contracting State
merely because it carries on business in that State through a broker, general commission agent or any
other agent of an independent status, provided that such persons are acting in the ordinary course of their
business.

7. The fact that a company which is a resident of a Contracting State controls or is controlled by a
company which is a resident of the other Contracting State, or which carries on business in that other State
(whether through a permanent establishment or otherwise) shall not of itself constitute either company a
permanent establishment of the other.

Article 6
INCOME FROM IMMOVABLE PROPERTY

1. Income derived by a resident of a Contracting State from immovable property (including income
from agriculture or forestry) situated in the other Contracting State may be taxed in that other State.

2. The term "immovable property" shall have the meaning which it has under the law of the
Contracting State in which the property in question is situated. The term shall in any case include property
accessory to immovable property, livestock and equipment used in agriculture and forestry, rights to which
the provisions of general law respecting landed property apply, usufruct of immovable property and rights



to variable or fixed payments as consideration for the working of, or the right to work, mineral deposits,
sources and other natural resources; ships and aircraft shall not be regarded as immovable property.

3. The provisions of paragraph 1 shall apply to income derived from the direct use, letting, or use in
any other form of immovable property.

4, The provisions of paragraphs 1 and 3 shall also apply to the income from immovable property of an
enterprise.

Article 7
BUSINESS PROFITS

1. The profits of an enterprise of a Contracting State shall be taxable only in that State unless the
enterprise carries on business in the other Contracting State through a permanent establishment situated
therein. If the enterprise carries on business as aforesaid, the profits of the enterprise may be taxed in the
other State but only so much of them as is attributable to that permanent establishment.

2. Subject to the provisions of paragraph 3, where an enterprise of a Contracting State carries on
business in the other Contracting State through a permanent establishment situated therein, there shall in
each Contracting State be attributed to that permanent establishment the profits which it might be expected
to make if it were a distinct and separate enterprise engaged in the same or similar activities under the same
or similar conditions and dealing wholly independently with the enterprise of which it is a permanent
establishment.

3. In determining the profits of a permanent establishment, there shall be allowed as deductions
expenses which are incurred for the purposes of the permanent establishment, including executive and
general administrative expenses so incurred, whether in the State in which the permanent establishment is
situated or elsewhere.

4, Insofar as it has been customary in a Contracting State to determine the profits to be attributed to a
permanent establishment on the basis of an apportionment of the total profits of the enterprise to its various
parts, nothing in paragraph 2 shall preclude that Contracting State from determining the profits to be taxed
by such an apportionment as may be customary; the method of apportionment adopted shall, however, be
such that the result shall be in accordance with the principles contained in this Article.

5. No profits shall be attributed to a permanent establishment by reason of the mere purchase by that
permanent establishment of goods or merchandise for the enterprise.

6. For the purposes of the preceding paragraphs, the profits to be attributed to the permanent
establishment shall be determined by the same method year by year, unless there is good and sufficient
reason to the contrary.

7. Where profits include items of income which are dealt with separately in other Articles of this
Convention, then the provisions of those Articles shall not be affected by the provisions of this Article.

Article 8
INTERNATIONAL SHIPPING AND AIR TRANSPORT

1. Profits from the operation of ships or aircraft in international traffic shall be taxable only in the
Contracting State in which the place of effective management of the enterprise is situated.

2. If the place of effective management of a shipping enterprise is aboard a ship, then it shall be



deemed to be situated in the Contracting State in which the home harbour of the ship is situated, or, if
there is no such home harbour, in the Contracting State of which the operator of the ship is a resident.

3. The provisions of paragraph 1 shall also apply to profits from the participation in a pool, a joint
business or an international operating agency.

Article 9
ASSOCIATED ENTERPRISES

1. Where

1) an enterprise of a Contracting State participates directly or indirectly in the management,
control or capital of an enterprise of the other Contracting State, or

2) the same persons participate directly or indirectly in the management, control or capital of an
enterprise of a Contracting State and an enterprise of the other Contracting State,

and in either case conditions are made or imposed between the two enterprises in their commercial or
financial relations which differ from those which would be made between independent enterprises, then any
profits which would, but for those conditions, have accrued to one of the enterprises, but, by reason of those
conditions, have not so accrued, may be included in the profits of that enterprise and taxed accordingly.

2. Where a Contracting State includes in the profits of an enterprise of that State —and taxes accordingly
- profits on which an enterprise of the other Contracting State has been charged to tax in that other State
and the profits so included are profits which would have accrued to the enterprise of the first-mentioned
State if the conditions made between the two enterprises had been those which would have been made
between independent enterprises, then that other State shall make an appropriate adjustment to the
amount of the tax charged therein on those profits. In determining such adjustment, due regard shall be
had to the other provisions of this Convention and the competent authorities of the Contracting States
shall if necessary consult each other.

Article 10
DIVIDENDS

1. Dividends paid by a company which is a resident of a Contracting State to a resident of the other
Contracting State may be taxed in that other State.

2. However, such dividends may also be taxed in the Contracting State of which the company paying
the dividends is a resident and according to the laws of that State, but if the beneficial owner of the dividends
is a resident of the other Contracting State, the tax so charged shall not exceed:

1) 5 per cent of the gross amount of the dividends if the beneficial owner is a company which
holds directly or indirectly at least 10 per cent of the capital of the company paying the dividends;

2) 10 per cent of the gross amount of the dividends in all other cases.

The competent authorities of the Contracting States shall by mutual agreement settle the mode of
application of these limitations.

This paragraph shall not affect the taxation of the company in respect of the profits out of which the dividends
are paid.



3. The term “dividends” as used in this Article means income from shares, “jouissance” shares or
“jouissance” rights, mining shares, founders’ shares or other rights, not being debt-claims, participating in
profits, as well as income from other corporate rights which is subjected to the same taxation treatment as
income from shares by the laws of the State of which the company making the distribution is a resident.

4, The provisions of paragraph 1 and 2 shall not apply if the beneficial owner of the dividends, being a
resident of a Contracting State, carries on business in the other Contracting State of which the company
paying the dividends is a resident, through a permanent establishment situated therein, and the holding in
respect of which the dividends are paid is effectively connected with such permanent establishment. In such
case the provisions of Article 7 shall apply.

5. Where a company which is a resident of a Contracting State derives profits or income from the other
Contracting State, that other State may not impose any tax on the dividends paid by the company, except
insofar as such dividends are paid to a resident of that other State or insofar as the holding in respect of
which the dividends are paid is effectively connected with a permanent establishment situated in that other
State, nor subject the company's undistributed profits to a tax on the company’s undistributed profits, even
if the dividends paid or the undistributed profits consist wholly or partly of profits or income arising in such
other State.

Article 11

INTEREST
1. Interest arising in a Contracting State and paid to a resident of the other Contracting State may be
taxed in that other State.
2. However, such interest may also be taxed in the Contracting State in which it arises and according to

the laws of that State, but if the beneficial owner of the interest is a resident of the other Contracting State,
the tax so charged shall not exceed 10 per cent of the gross amount of the interest. The competent
authorities of the Contracting States shall by mutual agreement settle the mode of application of this
limitation.

3. Notwithstanding the provisions of paragraph 2, interest shall be exempted from tax in the
Contracting State in which it arises if it is derived and beneficially owned by the Government of the other
Contracting State or local authority thereof, the Central Bank or any financial institution wholly owned by
that Government.

4, The term “interest” as used in this Article means income from debt-claims of every kind, whether or
not secured by mortgage and whether or not carrying a right to participate in the debtor's profits, and in
particular, income from government securities and income from bonds or debentures, including premiums
and prizes attaching to such securities, bonds or debentures. Penalty charges for late payment shall not be
regarded as interest for the purpose of this Article.

5. The provisions of paragraph 1, 2 and 3 shall not apply if the beneficial owner of the interest, being a
resident of a Contracting State, carries on business in the other Contracting State in which the interest arises
through a permanent establishment situated therein and the debt-claim in respect of which the interest is
paid is effectively connected with such permanent establishment. In such case the provisions of Article 7 shall

apply.

6. Interest shall be deemed to arise in a Contracting State when the payer is a resident of that State.
Where, however, the person paying the interest, whether he is a resident of a Contracting State or not, has
in a Contracting State a permanent establishment in connection with which the indebtedness on which the
interest is paid was incurred, and such interest is borne by such permanent establishment, then such interest
shall be deemed to arise in the State in which the permanent establishment is situated.



7. Where, by reason of a special relationship between the payer and the beneficial owner or between
both of them and some other person, the amount of the interest, having regard to the debt-claim for which
it is paid, exceeds the amount which would have been agreed upon by the payer and the beneficial owner in
the absence of such relationship, the provisions of this Article shall apply only to the last-mentioned amount.
In such case, the excess part of the payments shall remain taxable according to the laws of each Contracting
State, due regard being had to the other provisions of this Convention.

Article 12

ROYALTIES
1. Royalties arising in a Contracting State and paid to a resident of the other Contracting State may be
taxed in that other State.
2. However, such royalties may also be taxed in the Contracting State in which they arise and according

to the laws of that State, but if the beneficial owner of the royalties is a resident of the other Contracting
State, the tax so charged shall not exceed:

1) 5 per cent of the gross amount of the royalties within the meaning of subparagraph 1) of
paragraph 3;

2) 10 per cent of the gross amount of the royalties within the meaning of subparagraph 2) of
paragraph 3.

The competent authorities of the Contracting States shall by mutual agreement settle the mode of
application of these limitations.

3. The term "royalties' as used in this Article means payments of any kind received as a consideration for
the use of, or the right to use:

1) any copyright of literary, artistic or scientific work (including cinematographic films and
recordings on tape or other media used for radio or television broadcasting or other means of
reproduction or transmission) or computer software;

2) any patent, trade mark, design or model, plan, secret formula or process, or for information
concerning industrial, commercial or scientific experience.

4, The provisions of paragraph 1 and 2 shall not apply if the beneficial owner of the royalties, being a
resident of a Contracting State, carries on business in the other Contracting State in which the royalties arise
through a permanent establishment situated therein, and the right or property in respect of which the
royalties are paid is effectively connected with such permanent establishment. In such case the provisions of
Article 7 shall apply.

5. Royalties shall be deemed to arise in a Contracting State when the payer is a resident of that State.
Where, however, the person paying the royalties, whether he is a resident of a Contracting State or not, has
in a Contracting State a permanent establishment in connection with which the liability to pay the royalties
was incurred, and such royalties are borne by such permanent establishment, then such royalties shall be
deemed to arise in the State in which the permanent establishment is situated.

6. Where, by reason of a special relationship between the payer and the beneficial owner or between
both of them and some other person, the amount of the royalties, having regard to the use, right or
information for which they are paid, exceeds the amount which would have been agreed upon by the payer
and the beneficial owner in the absence of such relationship, the provisions of this Article shall apply only to



the last-mentioned amount. In such case, the excess part of the payments shall remain taxable according to
the laws of each Contracting State, due regard being had to the other provisions of this Convention.

Article 13
CAPITAL GAINS

1. Gains derived by a resident of a Contracting State from the alienation ofimmovable property referred
to in Article 6 and situated in the other Contracting State may be taxed in that other State.

2. Gains from the alienation of movable property forming part of the business property of a
permanent establishment which an enterprise of a Contracting State has in the other Contracting State,
including such gains from the alienation of such a permanent establishment (alone or with the whole
enterprise), may be taxed in that other State.

3. Gains derived by an enterprise of a Contracting State from the alienation of ships or aircraft
operated in international traffic or movable property pertaining to the operation of such ships or aircraft,
shall be taxable only in the Contracting State in which the place of effective management of the enterprise
is situated.

4, Gains derived by a resident of a Contracting State from the alienation of shares or other corporate
rights deriving more than 50 per cent of their value directly or indirectly from immovable property situated
in the other Contracting State may be taxed in that other State.

5. Gains from the alienation of any property other than that referred to in paragraphs 1, 2, 3 and 4 of
this Article shall be taxable only in the Contracting State of which the alienator is a resident.

Article 14
INCOME FROM EMPLOYMENT

1. Subject to the provisions of Articles 15, 17, 18 and 19 salaries, wages and other similar remuneration
derived by a resident of a Contracting State in respect of an employment shall be taxable only in that State
unless the employment is exercised in the other Contracting State. If the employment is so exercised, such
remuneration as is derived there from may be taxed in that other State.

2. Notwithstanding the provisions of paragraph 1, remuneration derived by a resident of a Contracting
State in respect of an employment exercised in the other Contracting State shall be taxable only in the first-
mentioned State if:

1) the recipient is present in the other State for a period or periods not exceeding in the aggregate
183 days in any twelve month period commencing or ending in the fiscal year concerned, and

2) the remuneration is paid by, or on behalf of, an employer who is not a resident of the other State,
and

3) the remuneration is not borne by a permanent establishment which the employer has in the other
State.

3. Notwithstanding the preceding provisions of this Article, remuneration derived in respect of an
employment exercised aboard a ship or aircraft operated in international traffic may be taxed in the
Contracting State in which the place of effective management of the enterprise is situated.



Article 15
DIRECTORS' FEES

Directors' fees and other similar payments derived by a resident of a Contracting State in his capacity as a
member of the board of directors or any other similar organ of a company which is a resident of the other
Contracting State may be taxed in that other State.

Article 16
ENTERTAINERS AND SPORTSPERSONS

1. Notwithstanding the provisions of Article 7 and 14, income derived by a resident of a Contracting State
as an entertainer, such as a theatre, motion picture, radio or television artiste, or a musician, or as a
sportsperson or as a model, from his personal activities as such exercised in the other Contracting State, may
be taxed in that other State.

2. Where income in respect of personal activities exercised by an entertainer or a sportsperson or a
model in his capacity as such accrues not to the entertainer a sportsperson or model himself but to another
person, that income may, notwithstanding the provisions of Article 7 and 14, be taxed in the Contracting
State in which the activities of the entertainer, the sportsperson, or model are exercised.

3. The provisions of paragraphs 1 and 2 shall not apply to income derived from activities performed in a
Contracting State by an entertainer, a sportsperson or a model if the visit to that State is wholly or mainly
supported by public funds of one or both of the Contracting States or local authorities thereof or if the
activities are exercised within the framework of a cultural or sports exchange programme approved by both
Contracting States. In such a case, the income is taxable only in the Contracting State in which the
entertainer, sportsperson or model is a resident.

Article 17
PENSIONS

Subject to the provisions of paragraph 2 of article 18, pensions and other similar remuneration paid to a
resident of a Contracting State in consideration of past employment shall be taxable only in that State.

Article 18
GOVERNMENT SERVICE

1. 1) Salaries, wages and other similar remuneration paid by a Contracting State or a local authority
thereof to an individual in respect of services rendered to that State or authority shall be taxable only
in that State.

2) However, such salaries, wages and other similar remuneration shall be taxable only in the
other Contracting State if the services are rendered in that State and the individual is a resident of
that State who:

(1) is a national of that State; or

(2) did not become a resident of that State solely for the purpose of rendering the services.



2. 1) Notwithstanding the provisions of paragraph 1, pensions and other similar remuneration paid
by, or out of funds created by, a Contracting State or a local authority thereof to an individual in
respect of services rendered to that State or authority shall be taxable only in that State.

2) However, such pensions and other similar remuneration shall be taxable only in the other
Contracting State if the individual is a resident of, and a national of, that State.

3. The provisions of Articles 14, 15, 16 and 17 shall apply to salaries, wages, pensions and other similar
remuneration in respect of services rendered in connection with a business carried on by a Contracting State
or a local authority thereof.

Article 19
STUDENTS

Payments which a student or business apprentice who is or was immediately before visiting a Contracting
State a resident of the other Contracting State and who is present in the first-mentioned State solely for the
purpose of his education or training receives for the purpose of his maintenance, education or training shall
not be taxed in that State, provided that such payments arise from sources outside that State.

Article 20
OTHER INCOME

1. Items of income of a resident of a Contracting State, wherever arising, not dealt with in the
foregoing Articles of this Convention shall be taxable only in that State.

2. The provisions of paragraph 1 shall not apply to income, other than income from immovable
property as defined in paragraph 2 of Article 6, if the recipient of such income, being a resident of a
Contracting State, carries on business in the other Contracting State through a permanent establishment
situated therein, and the right or property in respect of which the income is paid is effectively connected
with such permanent establishment. In such case the provisions of Article 7 of this Convention, shall

apply.

Article 21
ELIMINATION OF DOUBLE TAXATION
1. In the case of Montenegro, double taxation shall be avoided as follows.

Where a resident of Montenegro derives income which, in accordance with the provisions of this Convention,
may be taxed in Monaco, then Montenegro shall allow as a deduction from the tax on the income of that
resident, an amount equal to the income tax paid in Monaco, provided that such deduction, shall not exceed
that part of the income tax, as computed before the deduction is given, which is attributable to the income
which may be taxed in Monaco.

2. In the case of Monaco, double taxation shall be avoided as follows.

Where aresident of Monaco derives income which, in accordance with the provisions of this Convention may
be taxed in Montenegro, then Monaco shall allow a deduction from the tax on income of that resident an
amount equal to the tax paid in Montenegro provided that such deduction shall not exceed that part of the



tax, as computed before the deduction is given, which is attributable to the income derived from
Montenegro.

3. Where in accordance with any provisions of this Convention income derived by a resident of a
Contracting State is exempt from tax in that State, such State may nevertheless, in calculating the amount of
tax on the remaining income of such resident, take into account the exempted income.

Article 22

NON-DISCRIMINATION

1. Nationals of a Contracting State shall not be subjected in the other Contracting State to any taxation
or any requirement connected therewith, which is other or more burdensome than the taxation and
connected requirements to which nationals of that other State in the same circumstances, in particular with
respect to residence, are or may be subjected. This provision shall, notwithstanding the provisions of Article
1, also apply to persons who are not residents of one or both of the Contracting States.

2. Stateless persons who are residents of a Contracting State shall not be subjected in either Contracting
State to any taxation or any requirement connected therewith, which is other or more burdensome than the
taxation and connected requirements to which nationals of the Contracting State concerned in the same
circumstances, in particular with respect to residence, are or may be subjected.

3. The taxation on a permanent establishment which an enterprise of a Contracting State has in the
other Contracting State shall not be less favourably levied in that other State than the taxation levied on
enterprises of that other State carrying on the same activities. This provision shall not be construed as
obliging a Contracting State to grant to residents of the other Contracting State any personal allowances,
reliefs and reductions for taxation purposes on account of civil status or family responsibilities which it
grants to its own residents.

4, Except where the provisions of paragraph 1 of Article 9, paragraph 7 of Article 11, or paragraph 6 of
Article 12, apply, interest, royalties and other disbursements paid by an enterprise of a Contracting State to
a resident of the other Contracting State shall, for the purpose of determining the taxable profits of such
enterprise, be deductible under the same conditions as if they had been paid to a resident of the first-
mentioned State.

5. Enterprises of a Contracting State, the capital of which is wholly or partly owned or controlled,
directly or indirectly, by one or more residents of the other Contracting State, shall not be subjected in the
first-mentioned State to any taxation or any requirement connected therewith which is other or more
burdensome than the taxation and connected requirements to which other similar enterprises of the first-
mentioned State are or may be subjected.

6. This Article shall apply to taxes covered by Article 2 of this Convention.

Article 23
MUTUAL AGREEMENT PROCEDURE

1. Where a person considers that the actions of one or both of the Contracting States result or will
result for him in taxation not in accordance with the provisions of this Convention, he may, irrespective of
the remedies provided by the domestic law of those States, present his case to the competent authority of
the Contracting State of which he is a resident or, if his case comes under paragraph 1 of Article 22, to that
of the Contracting State of which he is a national. The case must be presented within three years from the
first notification of the action resulting in taxation not in accordance with the provisions of the Convention.



2. The competent authority shall endeavour, if the objection appears to it to be justified and if it is not
itself able to arrive at a satisfactory solution, to resolve the case by mutual agreement with the competent
authority of the other Contracting State, with a view to the avoidance of taxation which is not in accordance
with this Convention. Any agreement reached shall be implemented notwithstanding any time limits in the
domestic law of the Contracting States.

3. The competent authorities of the Contracting States shall endeavour to resolve by mutual agreement
any difficulties or doubts arising as to the interpretation or application of the Convention.

4, The competent authorities of the Contracting States may communicate with each other directly, for
the purpose of reaching an agreement in the sense of the preceding paragraphs.

Article 24
EXCHANGE OF INFORMATION

1. The competent authorities of the Contracting States shall exchange such information as is
forseeably relevant for carrying out the provisions of this Convention or to the administration or
enforcement of the domestic laws concerning taxes of every kind and description imposed on behalf of
the Contracting States or local authorities, insofar as the taxation thereunder is not contrary to the
Convention. The exchange of information is not restricted by Article 1 and 2.

2. Any information received under paragraph 1 by a Contracting State shall be treated as secretin the
same manner as information obtained under the domestic laws of that State and shall be disclosed only to
persons or authorities (including courts and administrative bodies) concerned with the assessment or
collection of, the enforcement or prosecution in respect of, the determination of appeals in relation to the
taxes referred to in paragraph 1, or the oversight of the above. Such persons or authorities shall use the
information only for such purposes. They may disclose the information in public court proceedings or in
judicial decisions.

3. In no case shall the provisions of paragraphs 1 and 2 be construed so as to impose on a Contracting
State the obligation:

1) to carry out administrative measures at variance with the laws and administrative practice of
that or of the other Contracting State;

2) to supply information which is not obtainable under the laws or in the normal course of the
administration of that or of the other Contracting State;

3) to supply information which would disclose any trade, business, industrial, commercial or
professional secret or trade process, or information, the disclosure of which would be contrary to
public policy (ordre public).

4, If information is requested by a Contracting State in accordance with this Article, the other
Contracting State shall use its information gathering measures to obtain the requested information, even
though that other State may not need such information for its own tax purposes. The obligation contained
in the preceding sentence is subject to the limitations of paragraph 3 but in no case shall such limitations be
construed to permit a Contracting State to decline to supply information solely because it has no domestic
interest in such information.



5. In no case shall the provisions of paragraph 3 be construed to permit a Contracting State to decline
to supply information solely because the information is held by a bank, other financial institution, nominee
or person acting in an agency or a fiduciary capacity or because it relates to ownership interests in a person.

Article 25

MEMBERS OF DIPLOMATIC MISSIONS
AND CONSULAR POSTS

Nothing in this Convention shall affect the fiscal privileges of members of diplomatic missions or consular
posts under the general rules of international law or under the provisions of special agreements.

Article 26
ENTITLEMENT TO THE BENEFITS OF THE CONVENTION

1. The provisions of this Convention shall not be interpreted so as to prevent the application by a
Contracting State of the anti-avoidance provisions provided for in its domestic law.

2. The benefits foreseen in this Convention shall not be granted to a resident of a Contracting State
which is not the beneficial owner of the income derived from the other Contracting State.

3. The provisions of this Convention shall not apply if the main purpose or one of the main purposes of
any person concerned with the creation or assignment of the property or right in respect of which the income
is paid was to take advantage of those provisions by means of such creation or assignment.

Article 27
ENTRY INTO FORCE

1. The Contracting States shall notify each other, through diplomatic channels, that the legal
requirements for the entry into force of this Convention have been complied with.

2. This Convention shall enter into force 30 days after the date of the later of the notifications referred
toin paragraph 1 and its provisions shall have effect in respect of taxes on income derived during any calendar
year or accounting period, as the case may be, beginning on or after the first day of January immediately
following the date on which the Convention enters into force.

Article 28
TERMINATION

This Convention shall remain in force until terminated by a Contracting State. Either Contracting State may
terminate the Convention, through diplomatic channels, by giving notice of termination at least six months
before the end of any calendar year beginning after the expiration of a period of five years from the date of
its entry into force. In such event, the Convention shall cease to have effect in respect of taxes on income
derived during any calendar year or accounting period, as the case may be, beginning on or after the first day
of January immediately following the date on which the notice is given.



IN WITNESS WHEREOF the undersigned, being duly authorized thereto, have signed this Convention.

DONE at Becici this 29 May 20109, in two originals, in the Montenegrin, French and English languages, all
originals being equally authentic. In case of divergence in interpretation, the English text shall prevail.

FOR FOR
MONTENEGRO THE PRINCIPALITY OF
MONACO
Darko Radunovi¢, sign Patrice Cellario, sign
Minister of Finance Minister of interior
Clan 3

Ovaj zakon stupa na snagu osmog dana od dana objavljivanja u "Sluzbenom listu Crne Gore - Medunarodni
ugovori".



