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MONTHLY NEWSLETTER – APRIL 2021 

 
 

 Parliament of North Macedonia adopted the fifth set of anti-crisis measures aimed at revitalizing and 
developing the economy. This set is worth EUR 160 million, comprising a total of 29 measures systematized in 
4 main pillars, among which are: direct financial support for companies aimed at keeping the jobs of citizens in 
certain sectors, financial support for liquidity of the private sector, support for the citizens and creating 
favourable business environment. 

 In March 2021, the inflation rate was 2.1% y/y, following a 1.9% y/y inflation rate in February. In the first 
quarter of 2021, average inflation was 2.0% y/y. 

In March 2021, industrial production increased by 7.6% y/y, reflecting the growth in Electricity (31.0% y/y) 
and Manufacturing (6.2% y/y), while Mining decreased by 2.3%. In the first three months of 2021, industrial 
production fell by 6.1%. 

 
 

 In the period January - February 2021, export of goods grew by 9.8% on annual basis amidst increase of 
the import of goods by 4.4%, which led to a reduction of the trade deficit by 11.4%.  

 In the first two months of 2021, average net nominal wage grew by 2.7% y/y. In February 2021, it amounted 
to Denar 27,948 (EUR 454), with the average gross nominal wage amounting to Denar 41,704 (EUR 677).  

 In March 2021, credit activity increased by 5.2% on annual basis, led by higher household lending (8.1% 
growth), whereby lending to enterprises grew by 2.1%. Total deposits were higher by 7.4% (y/y), reflecting 
growth in both corporate (12.9%) and household (5.2%) deposits. 

 In April 2021, Ministry of Finance has, for the first time, introduced 7-year T-Bonds on the domestic 
government securities market. Given this new maturity, Ministry of Finance has broadened the portfolio of 
government securities, thus allowing the potential investors to structure their investments in terms of financial 
and liquidity needs in different time periods. This is in line with the constant efforts of the Ministry of Finance to 
develop the domestic government securities market according to the market needs and preferences.  

 Budget revenues in the first quarter of 2021 grew by 4.4% y/y, whereby tax revenues picked by 6.1% y/y 
and social contributions increased by 3.3% y/y. PIT, VAT, profit tax, import duties and other tax revenues were 
positive, whereas excises recorded lower performance. In the same period, budget expenditures grew by 
2.8% y/y. Current expenditures fell by 0.9% y/y, while capital expenditures recorded higher execution by 98%. 
Budget deficit stood at 1% of MoF- projected GDP for 2021. 
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