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MONTHLY NEWSLETTER – FEBRUARY 2023 
 

• In January 2023, Credit Agency “S&P", affirmed the credit rating of the country at BB - with stable outlook. The stable 
outlook reflects the proactive policymaking by the Government of the Republic of North Macedonia, as well as its moderate 
government debt levels, 

• In January 2023, the inflation rate decreased for the third month in a row and amounted to 17.1% annually, mostly due 
to the rise of food prices by 25.1%. Core inflation amounted to 10.7% in January.  

• In 2022 Q4, inward FDIs amounted to EUR 246 million, bringing the total FDIs in 2022 to a historic high of EUR 754 million, 
i.e. 5.6% of MoF- projected GDP. The amount of FDI is 60% higher compared to the previous year.  

• Current account deficit in 2022 amounted to EUR 772 million, i.e. 5.7% of MoF- projected GDP for 2022, being widened 
compared to the 3.1% deficit in 2021. In 2022 the remittances grew significantly (by almost 30%), but their effect was annuled 
by the effect of the widened trade deficit, in large part due to energy prices. 

                 

 

• In December 2022, exports of goods grew by 9.7% y/y, whereas import of goods increased by 7.4%. In 2022, 
exports of goods increased by 19.9%, while imports of goods were higher by 25.8%, which led to a trade deficit of 
28.3% of MoF projected GDP. 

• In January 2023, credit activity increased by 8.5% on annual basis, with growth in both lending to enterprises 
(9.7% growth) and household lending (7.4% growth). Total deposits were higher by 4.5% (y/y), reflecting growth in 
both household and corporate deposits. 

• In December 2022, average net wage recorded an annual growth of 14.8% in nominal terms and a 3.3% 
decrease in real terms. In December 2022, the average net wage amounted to Denar 34,364 (EUR 558), with the 
average gross wage amounting to Denar 51,387 (EUR 834). 

• In January 2023, total budget revenues were realized 6.8% of the Budget for 2023. Budget revenues grew by 
15% y/y, whereby tax revenues picked up by 11.2% y/y, while social contributions increased by 18% y/y. Higher 
tax revenues were driven by PIT, VAT, profit tax, excises, other tax revenues and import duties.  

• Total expenditures in January 2023 were realized 6.4% of the Budget for 2023. Budget expenditures grew by 
2.3% y/y. Current expenditures surged by 6.5% y/y, while capital expenditures recorded lower execution by 36%. 
Budget deficit stood at 0.2% of MoF- projected GDP for 2023. 
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