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MONTHLY NEWSLETTER – SEPTEMBER 2022 
 

 In September 2022, Ministry of Finance issued registered notes - NSV on the international capital 
markets in the amount of EUR 250 million with a favourable interest rate (3.75% + 6-month Euribor).. 

 In the period January – July 2022, average nominal net wage grew by 9.4% y/y. In July 2022, it amounted 
to Denar 31,812 (EUR 517), with the average gross nominal wage amounting to Denar 47,590 (EUR 773). 

 In August 2022, industrial production increased by 0.2% y/y, as a result of the increased production in 
Mining and quarrying and Manufacturing by 2.4% and 2.5% respectively, while Electricity and gas supply 
decreased by 11.5% 
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 In August 2022, inflation rate accounted for 16.8% y/y, following a 16.0% y/y inflation rate in July. In the 
period January – August 2022, average inflation accounted for 11.6% y/y. 

 In the period January - July of 2022, export of goods grew by 19.3% on annual basis amidst increase of 
the import of goods by 26.9%, which led to an increase of the trade deficit by 47.7%.  

 In August 2022, credit activity accelerated by 9.7% on annual basis, led by higher lending to enterprises 
(11.9% growth), whereby household lending grew by 7.7%. Total deposits were higher by 1.7% (y/y), reflecting 
growth in household deposits by 4.6%, while corporate deposits decreased by 3.8%. 

  In September 2022, the National Bank increased its key policy rate by 0.50 p.p., from 2.50% to 3.00%. 

 In the period January - August 2022, total budget revenue collection accounted for 63.9% of the 2022 
Supplementary Budget. Budget revenues grew by 13.2% y/y, whereby tax revenues picked up by 15.7% y/y, 
while social contributions increased by 8.2% y/y. Higher tax revenues were driven by PIT, VAT, profit tax, other 
tax revenues, import duties and excises.  

 In the period January - August 2022, total expenditure execution accounted for 58.3% of the 2022 
Supplementary Budget. Budget expenditures grew by 2.3% y/y. Current expenditures surged by 4.1% y/y, 
while capital expenditures recorded lower execution by 18.1%. Budget deficit stood at 1.4% of MoF- projected 
GDP for 2022. 
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