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MONTHLY NEWSLETTER – MARCH 2022 
 

 In 2021 Q4, real GDP increased by 2.3% y/y, resulting in 4.0% for the entire 2021, fully in line with MoF 
forecasts. In 2021, economic growth reflects the recovered private consumption (5.0%) and investments 
(9.2%), with foreign trade continuing its solid performance (12.3% growth of exports and 13.9% growth of 
imports). From a production side, the activity in the services sector surged by 5.2%, construction activity 
stagnated, whereas activity in the industrial and agriculture sector decreased by 1.3% and 1.2%, 
respectively. 

In 2021 Q4, employment increased by 0.7% y/y, accounting for 47.3%. Unemployment rate registered a 
downward trend, dropping to 15.2% in the fourth quarter, thus being lower by 0.9 percentage points 
compared to the same quarter in 2020. 

 In January 2022, net nominal wage grew by 6.0% y/y, reaching Denar 29,980 (EUR 486), with the 
gross wage amounting to Denar 44,762 (EUR 726).  

 Inflation rate in February 2022 accounted for 7.6% annually, mostly due to the rise of food prices by 
9.9% and electricity, gas, and fuels by 8.4%. 

 Industrial production in February 2022 rebounded strongly by 6.3% on an annual basis as a result of 
broad-based growth across all sectors.  

 In January 2022, export of goods grew by 3.6% on annual basis amidst increase of the import of 
goods by 29.3%.  

 In February 2022, credit activity increased by 8.9% on annual basis, with strong growth in both lending 
to enterprises (10.0% growth) and household lending (7.8% growth). Total deposits were higher by 6.1% (y/y), 
reflecting growth in both corporate and household deposits.  

 In January - February 2022, total budget revenue collection accounted for 14.9% of the 2022 Budget. 
Budget revenues grew by 14% y/y, whereby tax revenues picked up by 20% y/y, while social contributions 
increased by 5.7% y/y. Higher tax revenues were driven by PIT, VAT, other tax revenues, import duties and 
excises, whereas the collection of profit tax experienced negative growth.  

 Total expenditure execution in January - February 2022 accounted for 15.6% of the 2022 Budget. Budget 
expenditures grew by 15.7% y/y. Current expenditures surged by 15.1% y/y, while capital expenditures 
recorded higher execution by 24.7%. Budget deficit stood at 0.9% of MoF- projected 2022 GDP. 
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