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MONTHLY NEWSLETTER – DECEMBER 2022 
 

 In 2022 Q3, real GDP grew by 2.0% y/y, or cumulatively, 2.7% in the first three quarters. The growth in Q3 was due to the 
increased domestic demand amid increased consumption (2.0%) and increased gross investments (26.5%), while the 
contribution of net exports was negative (17.8% growth of exports and 19.4% growth of imports). Analyzed by sectors, an 
increase was observed in Services (4.5% y/y) and Agriculture (3.5% y/y), while negative developments were registered in 
Industry (1.7% y/y) and Construction sector (9.1% y/y).   

 

 In January-November 2022, total budget revenue collection accounted for 89.2% of the 2022 Supplementary Budget. 
Budget revenues grew by 11.3% y/y, whereby tax revenues picked up by 13.9% y/y, while social contributions increased by 9% 
y/y. Higher tax revenues were driven by PIT, VAT, profit tax, other tax revenues and import duties.  

 January-November 2022 also witnessed a budget expenditure execution of 84.3% of the 2022 Supplementary Budget. 
Budget expenditures grew by 7.1% y/y. Current expenditures surged by 6.8% y/y, while capital expenditures recorded higher 
execution by 11.3%. Budget deficit stood at 2.9% of MoF-projected GDP for 2022, while the primary deficit accounted for 1.8% 
of MoF-projected GDP for 2022. 

 In December 2022 the MoF carried out activites related to the preparation of the Budget of the Republic of North Macedonia 
for 2023, Revised Fiscal strategy of the Republic of North Macedonia for the medium-term period 2023-2025 (with prospects until 
2027) and the Revised 2023-2025 Public Debt Management Strategy for the medium-term period (with 2027 prospects). 

 Favorable developments in the labor market continued in the third quarter of 2022, with unemployment rate dropping to 
14.3% (from 14.5% in the second quarter), amid a quarterly decline of 1.7% in the number of unemployed. The employment 
rate amounted to 47.3%, and the number of employees was almost at the same level as in the previous quarter. 

 In November 2022, industrial production decreased by 3.7% y/y, which was a result of the decrease in Manufacturing and 
Mining and quarrying by 5.6% and 4.7% respectively, while production in Electricity and gas supply increased by 15.6% 
compared to the same period last year. In January – November 2022, Industry insignificantly dropped by 0.1%.  

 In October 2022, exports of goods grew by 31.6% y/y, whereas in the first ten months of the year, exports increased by 
21.3%, mostly as a result of the increased export of chemical products, mineral fuels and lubricants and iron and steel. In the 
period January – October 2022, imports of goods were higher by 29.3%. 

 In January – October 2022, net nominal wage grew by 10.3% y/y on average. In October 2022, it amounted to Denar 
33,104 (EUR 538), whereas the average gross wage amounted to Denar 49,585 (EUR 806).  

 In November 2022, bank lending grew by 9.6% y/y, with lending to corporate sector and lending to households increasing by 
12.1% y/y and 7.5% y/y respectively. Total deposits were higher by 5.0% y/y, reflecting a sustained growth in both household 
(5.3% y/y) and corporate deposits (4.3% y/y). 

 In November 2022, inflation rate accounted for 19.5% y/y, following the 19.8% y/y inflation rate in October. In January - 
November 2022, the average headline inflation rate amounted to 13.8% y/y.  
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