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General overview 
The global economy enters 2022 in a weaker position than previously expected. As the new Omicron COVID-19 variant 
spreads, countries have reimposed mobility restrictions. Rising energy prices and supply disruptions have resulted in 
higher and more broad-based inflation than anticipated, notably in the United States and many emerging market and 
developing economies. The ongoing retrenchment of China’s real estate sector and slower-than-expected recovery of 
private consumption also have limited growth prospects. 
 
 Global growth is expected to moderate from 5.9 in 2021 to 4.4 percent in 2022—half a percentage point lower for 
2022 than in the October World Economic Outlook (WEO), largely reflecting forecast markdowns in the two largest 
economies. A revised assumption removing the Build Back Better fiscal policy package from the baseline, earlier 
withdrawal of monetary accommodation, and continued supply shortages produced a downward 1.2 percentage-points 
revision for the United States. In China, pandemic-induced disruptions related to the zero-tolerance COVID-19 policy 
and protracted financial stress among property developers have induced a 0.8 percentage-point downgrade. Global 
growth is expected to slow to 3.8 percent in 2023. Although this is 0.2 percentage point higher than in the previous 
forecast, the upgrade largely reflects a mechanical pickup after current drags on growth dissipate in the second half of 
2022. The forecast is conditional on adverse health outcomes declining to low levels in most countries by end-2022, 
assuming vaccination rates improve worldwide and therapies become more effective. 
 

       
 

                                                                                                                   Click on the image above for the Video 
 
Elevated inflation is expected to persist for longer than envisioned in the October WEO, with ongoing supply chain 
disruptions and high energy prices continuing in 2022. Assuming inflation expectations stay well anchored, inflation 
should gradually decrease as supply-demand imbalances wane in 2022 and monetary policy in major economies 
responds. 
 
The emergence of new COVID-19 variants could prolong the pandemic and induce renewed economic disruptions. 
Moreover, supply chain disruptions, energy price volatility, and localized wage pressures mean uncertainty around 
inflation and policy paths is high. As advanced economies lift policy rates, risks to financial stability and emerging 
market and developing economies’ capital flows, currencies, and fiscal positions—especially with debt levels having 
increased significantly in the past two years—may emerge. Other global risks may crystallize as the geopolitical tensions 
which remain high, and the ongoing climate emergency. 
 
With the pandemic continuing to maintain its grip, the emphasis on an effective global health strategy is more salient 
than ever. Worldwide access to vaccines, tests, and treatments is essential to reduce the risk of further dangerous 
COVID-19 variants. This requires increased production of supplies, as well as better in-country delivery systems and 
fairer international distribution. Monetary policy in many countries will need to continue on a tightening path to curb 
inflation pressures, while fiscal policy—operating with more limited space than earlier in the pandemic—will need to 
prioritize health and social spending while focusing support on the worst affected. In this context, international 

https://www.youtube.com/watch?v=RYertZBf2S0
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cooperation will be essential to preserve access to liquidity and expedite orderly debt restructurings where needed. 
Investing in climate policies remains imperative to reduce the risk of catastrophic climate change. 
 
Source: International monetary Fund – January 2022      
  

 
Brief overview of the main countries where Mikro Kapital is active 
 
Russia 
A national system for monitoring greenhouse gases (GHG) will be developed in Russia, Prime Minister Mikhail Mishustin 
said on 27th January. "Russia assumed certain international obligations, including to combat climate change. Among our 
initiatives are measures to perform low-carbon transformation of certain branches of the economy," he said. 
Carbon emission control is important, the Prime Minister said. "To this end the national system of high accuracy 
monitoring of greenhouse gases will be established. With its help, it will be possible to record all emissions and their 
consumption with its help," Mishustin added. 
Electricity generation by wind and solar power plants soared by 102.8% year-on-year to 658.9 mln kWh as of 2022 year-
end, the System Operator of the Russian United Energy System (UES) said on 26th January. 
 
Russian GDP is expected to grow by 2.7% in 2022, the UN said in its World Economic Situation Prospects report. 
"Economic growth is likely to moderate from the estimated 4.2 per cent in 2021 to 2.7 per cent in 2022 as the 
Government moves towards fiscal consolidation," the report says. "In the Russian Federation, the main impetus for 
growth came from the rebound in household spending, boosted by one-off social payments and wage growth due to 
tight labor market conditions. Investment activity also picked up," according to the report. "The Government launched 
multiple stimulus packages in 2020-2021, including tax deferrals and guarantees, equivalent to about 6 per cent of 2020 
GDP. Despite higher export revenues, protection of reserve buffers against possible external shocks remains a priority," 
the UN noted. Inflation of consumer prices is expected to be 3.2% in each of 2022 and 2023, UN experts said. 
"In the Russian Federation, the Central Bank announced plans to curb lending growth in late 2021; a tight monetary 
policy is expected to continue in 2022 amid concerns about high inflationary expectations," the report said. 
 
Russia is on the list of countries, with which China is actively boosting trade cooperation, Director of the Department of 
Statistics and Analysis of the General Administration of Customs of China Li Kuiwen told a press conference on Friday. 
"We are actively developing trade with Russia, the members of the Association of Southeast Asian Nations, as well as 
with African and Latin American states," he said, adding that the share of total trade turnover with those partners rose 
from 16% in 2001 to 30.7% in 2021. According to official figures, China’s international trade gained 30.3% in 2021, 
reaching record $6.05 trillion, with exports up by 29.9% to $3.36 trillion, while imports up by 30.1% to $2.69 trillion.  
 
Russian and US businessmen have serious intentions to expand cooperation despite the current geopolitical tensions 
between the two countries, President of Russia’s Chamber of Commerce and Industry Sergey Katyrin said on 4th 
February. "Businessmen of both countries seriously intend to continue cooperation, for which there are quite favorable 
opportunities. And this is despite geopolitical tensions between the US and Russia. This highlights the presence of 
considerable potential for bilateral economic collaboration, which means gaining additional revenue for business, and 
new jobs for the economy. It would be extremely unwise for politicians to ruin these perfect opportunities," he said. 
 
Vice President of the Russian Chamber of Commerce and Industry Vladimir Padalko shares the view. The growth of the 
Russian-American trade particularly confirms the intention to cooperate between businessmen, he noted. Padalko 
referred to the figures provided by the Russian Federal Customs Service, according to which the Russian-American 
trade turnover soared by 43% in value terms in 11 months of 2021 year-on-year to over $31 bln. That said, Russia’s 
exports climbed by 63% to $16 bln, while imports rose by 28% to more than $15 bln. "Consequently, the volume of 
Russian-American trade in 11 months of 2021 hit the previous all-time record of bilateral trade turnover registered in 
2011 of $31 bln," he explained. Over 1,100 American companies operate on the Russian market, Vice President of the 
Chamber said. According to the estimate of the American Chamber of Commerce in Russia, the US companies’ 
accumulated investment in Russia is more than $96 bln, which exceeds the official figures nine times. Currently, the 
Russian and American economies "are successfully withdrawing from the pandemic crisis," which also creates 
opportunities for the expansion of cooperation, Padalko added. 
 
The International Monetary Fund (IMF) revised upward the outlook for Russia’s GDP growth in 2023 from 2% to 2.1%, 
IMF said in its report released on 25 January.At the same time, IMF lowered the forecast for Russian GDP growth in this 
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year from 2.9% to 2.8%. The Russian economy showed growth by 4.5% last year, which is lower than October forecasts, 
the report says. IMF improved the figure last fall from 4.4% expected in July 2021 to 4.7% for 2021. 
 
On January 26, a video conference was held between the President of the Russian Federation Vladimir Putin and a 
delegation made up of over 16 of the main Italian companies operating in Russia. The event, promoted and organized 
by the Italian-Russian Chamber of Commerce (CCIR) led by President Vincenzo Trani, was the first occasion in which the 
Italian business world had the opportunity to have a direct confrontation with the President of the Russian Federation. 
The trade between Italy and Russia recorded an increase of 43.89% in the first 9 months of 2021 compared to the same 
period of 2020. 
 
Russia’s international reserves gained 0.2% or $1.4 bln and amounted to record-breaking $639.6 bln as of January 21, 
the Central Bank said on 27th Janaury. The Central Bank noted that reserves increased as a result of foreign currency 
purchases within the fiscal rule framework, partly offset by negative revaluation. Russia’s international reserves are 
highly liquid foreign assets available with the Bank of Russia and the Russian Government. They comprise foreign 
currency, Special Drawing Rights (SDRs), a reserve position in the International Monetary Fund and monetary gold. 
 
Romania 
More than half of the Romanian company managers (59%) expect that the national economy will perform better this 
year than last year, according to Dinu Bumbcea, Country Managing Partner PwC Romania, commenting on the Global 
Economic Watch 2022 report. The business leaders' expectations are very important because they can impact future 
investment decisions, expansion, recruitment or salary increases, he reasoned.  
 
The volume of capital that Romanian startups raised in 2021 more than tripled compared to the previous year, going 
from EUR 30 million in 2020 to more than EUR 116.9 million in 2021, according to the Romanian Venture Report 2021 
released by How to Web. Compared to the EUR 8.2 million value in 2017, it grew 13 times. This aligns Romania to a 
general trend as the level of overall European investment value exceeded EUR 100 billion, also a nearly triple growth 
compared to 2020 levels, the report notes. The 2021 report, which provides an analysis and collection of statistics on 
investments in Romanian startups in 2021, tracked 71 transactions.  
 
Romania will benefit from one billion cubic meters of natural gas from the Black Sea next winter season, minister of 
energy Virgil Popescu announced speaking in a TV show at B1TV station. He thus referred to the gas expected to flow 
from Midia perimeter operated by Black Sea Oil and Gas, where the operations are at an advanced stage, and the 
investor only expects the Offshore Law to be amended before beginning production. In January-November 2021, 
Romania produced 5.8 bln cubic meters of natural gas imported 2.2 bln cubic meters, therefore the supplementary 
domestic production announced by minister Popescu will most likely diminish the imports - and not turn the country 
into a net exporter. 
 
Romania's seasonally-adjusted construction works index has advanced by 8% in November, consolidating the 1.6% 
positive dynamics in October and thus putting an end to the consistent downward shift visible in May-September. All 
three market segments have increased in November compared to October - the non-residential and civil engineering 
segments by 9%-10% and the residential segment by 5%. Furthermore, the construction index in gross terms posted a 
positive (+3.9%) advance compared to November 2020. 
 
The Portuguese group EDP Renováveis (EDPR), the fourth-largest producer of renewable energy in the world and an 
important player in Romania, is developing a new 70 MW wind farm in the eastern part of the country and seeks to 
take over several photovoltaic parks and wind farms in other parts of the country. EDPR currently operates in Romania 
photovoltaic parks with a total cumulative installed capacity of over 520 MW. The investor is in the process of getting 
the environmental permit for a project with an installed capacity of up to 70 MW, located in Negrilești commune in 
Galați county. 
 
Belarus 
In January-November 2021, real disposable income of Belarusian households rose by 2% year-on-year, according to the 
National Statistical Committee of Belarus. The growth rate somewhat slowed down: it was 2.9% in January-August, 
2.6% in January-September and 2.2% in January-October. All in all, salaries accounted for 65% of the total money 
income, revenues from doing business and other gainful activities – 7.8%, transfers to the population (pension and 
welfare benefits, scholarships, and other kinds) – 22.7%, property income and other kinds of revenue – 4.5%. The real 
disposable money income of households is calculated as monetary income minus taxes, duties, and fees adjusted 
bearing in mind the index of consumer prices for goods and services. 
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In 2021, Belarus' industrial output amounted to Br154.4 billion in current prices, up by 6.5% in comparable prices over 
2020, according to the National Statistical Committee of Belarus. Production increased by 2.8% in the mining industry 
and 5.9% in the processing industry. Output rose by 12.6% in the industries producing electricity, gas, steam, hot water, 
and conditioned air. The output of the industries providing water supply, waste collection, waste processing, waste 
disposal, pollution cleanup increased by 2.7%. 
 
Belarus' GDP rose by 2.3% in 2021, according to the National Statistical Committee of Belarus. According to initial 
estimates, the GDP amounted to Br173.2 billion in current prices, up by 2.3% in comparable prices over 2020. In 2021, 
the GDP deflator index equaled 113.1% over 2020. 
 
Belarus' exports of agricultural products hit record high in 2021, Belarus' First Deputy Agriculture and Food Minister 
Igor Brylo told the media on 19 January. “Last year Belarus' agricultural export amounted to a record high of nearly $6.5 
billion, up almost $700 million if compared with 2020,” Igor Brylo said. According to him, export increased by 12% to 
the CIS countries (including Russia) and by 42% to non-CIS countries. In 2020, export amounted to $5.8 billion. Belarus 
plans to reach $7 billion by the end of the five-year period. On 19 January, Minsk is playing host to the Trade Dialogue 
of domestic food producers with retail and HoReCa (Hotel, Restaurant, Catering) representatives. The event is 
organized by MART and Product.BY magazine. The main theme is import substitution. The event will also feature direct 
negotiations between producers and retail and HoReCa representatives. A round table featuring representatives of the 
MART and the Agriculture and Food Ministry will discuss import substitution process. 
 
Belarus' industrial output posted the strongest growth in the Eurasian Economic Union, official representative of the 
Eurasian Economic Commission (EEC) Iya Malkina told a briefing for the press in Moscow on 19 January. In January-
November 2021, the industrial output in the Eurasian Economic Union (EAEU) rose by more than 5% and amounted to 
$1.2 trillion. "Belarus and Russia posted the highest increase (+6.7% and +5.2% respectively)," Iya Malkina noted. In 
January-November 2021 there was also a positive trend in new home construction in the EAEU (+22.5%) and retail 
(+7.2%). "According to our estimates, the export in 2021 will total $500 billion, the maximum since 2015 (up by 41% in 
January-October 2021) and the intra-union trade will rise by 31.3% to exceed $70 billion, which was a record high," Iya 
Malkina emphasized. 
 
The National Bank of the Republic of Belarus expects inflation to slow down in the second half of the year. Chairman of 
the Board of the National Bank of the Republic of Belarus (NBRB) Pavel Kallaur made the statement after delivering his 
report to Belarus President Aleksandr Lukashenko on 31 January. 
 
Kazakhstan 
The Eurasian Development Bank (EDB) is working in Kazakhstan as normal and performing its operations in full, the 
press service of the institution reported on 12th January, after the disorders of beginning of the month. "The Eurasian 
Development Bank is working with all clients and partners on the territory of the Republic of Kazakhstan as normal. The 
EDB’s operations are performed in full," the report said. The bank has not received any notifications from Kazakh 
borrowers about possible delays in servicing their obligations, according to the report. "According to the estimations of 
the bank’s analysts, the slowdown of economic activity in January 2022 will be neutralized shortly. Obviously, the key 
task for the coming months will be to return the economy to a sustainable growth trajectory. The EDB expects 
Kazakhstan’s GDP growth to be around 4% by the end of this year," the press service added. The EDB is an international 
financial organization established by Russia and Kazakhstan in 2006 to facilitate the development of market economies 
in member-states, their sustainable economic growth and expansion of mutual trade and economic ties. Currently its 
members, apart from Russia and Kazakhstan, are Armenia, Belarus, Kyrgyzstan and Tajikistan. 
 
Aeroflot will restart flights from Moscow to Almaty from January 14, the airline said on 12th January. "Flights to Almaty 
will be temporarily made under the revised schedule in view of existing restrictions on the territory of the Republic of 
Kazakhstan," Aeroflot said. The air carrier resumed flights to Nur-Sultan from January 10. 
 
Kazakhstan boosted export of oil and gas condensate by 19% in January-September. 
Kazakhstan’s Statistics Committee has stated that Kazakhstan’s trade with the countries of the European Union reached 
US$28.4 billion during the period January – November 2021, which is a 25.6% increase over the US$22.6 billion 
achieved during the same period in 2020. Kazakhstan’s largest trade partner among the EU was Italy with indicators 
worth US$8.6 billion, an annual increase of 25.7%. Kazakh imports from Italy reached US$720.3 million. Kazakhstan’s 
second largest EU trade partner was the Netherlands with trade value of US$4.1 billion over the 11 months of 2021, up 
35.5%. Kazakhstan imported US$196.1 million from the Netherlands during the same period. Third was France, with 
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bilateral trade at US$2.7 billion over the 11 months, an increase of 12.7%. Kazakh exports to France stood at U$2.1 
billion while the country imported US$589.7 million worth of goods. Kazakhstan’s total foreign trade turnover 
amounted to US$91.3 billion over the period from January through November 2021, an increase of 15.4% compared to 
US$79.1 billion during the same period last year. This means that the EU accounts for 31% of all Kazakh foreign trade. 
 
Tajikistan 
A meeting was held at the Ministry of Economic Development and Trade (MoEDT) on January 4 to discuss economic 
aspects of President Emomali Rahmon’s address to a joint meeting of both chambers of parliament. Speaking at the 
meeting, the Minister of Economic Development and Trade Zavqi Zavqizoda reportedly focused on president’s 
instructions regarding the county development program designed for the next five years.  He, in particular, drew 
attention of those present the president’s instruction to provide the country’s economic growth rate 7.0 percent, 
create 500,000 new jobs, increase the population’s cash incomes two times, increase the share of middle class in the 
country to 45 percent within the next five years , and thus to reduce the poverty rate to 15 percent.  
In his address, Emomali Rahmon noted that over the years of independence, an average monthly wage in Tajikistan has 
increased 87 times, a pension rate – 80 times, and the population’s cash incomes – 75 times.  
 
In a statement released at the China-Central Asia economic and trade cooperation forum, which was held via video link 
on January 17, Tajik Minister of Economic Development and Trade Zavqi Zavqizoda, in particular, noted that China 
became one of major trading partners of Central Asia’s nations, including Tajikistan, and the largest investor in Central 
Asia, the Tajik Ministry of Economic Development and Trade (MoEDT) press center says. According to him, the two-way 
trade between Tajikistan and China in 2021 increased by 78 compared to the previous year of 2020 and China’s share in 
Tajikistan’s external trade turnover last year was 13.2 percent. Last year, China was fourth among the major trading 
partners of Tajikistan, following, Russia, Kazakhstan and Switzerland.   
 
A 9.6 million Euro grant is enabling the Tajik Ministry of Economic Development and Trade to support local financial 
institutions in enhancing credit to Tajik SMEs integrated in various value chains in agribusiness. According to KfW 
Dushanbe Office, Tajikistan’s Minister of economic development and Trade, Zavqi Zavqizoda and KfW Development 
Bank’s Regional office Director for Central Asia, Dr. Andreas Schneider on January 21 attended a signing ceremony of 
channeling agreements between MoEDT and 5 local financial institutions – Bank Arvand, MDO Finca, MDO Humo, MDO  
Imon International and MCO Oxus. The credit organizations are reportedly receiving equivalent of 8.6 million Euros in 
local currency as long term loans with preferential terms in order to extend affordable credit to Tajik small and medium 
enterprises integrated in agricultural value chains. 
 
The Government of Tajikistan and the Asian Development Bank (ADB) have signed a US$30 million grant to modernize 
the Yovon irrigation and drainage system in the lower Vakhsh river basin in Tajikistan, say press release issued by the 
ADB Tajikistan Resident Mission (TJRM) on January 27. 
 
In a report released at a news conference in Dushanbe, the Minister of Agriculture Saadi Karimzoda noted on January 
31 that Tajikistan last year exported a total of US$36 million worth of 208,000 tons of agricultural goods, which was 
79,000 tons more than in 2020. 
 
Uzbekistan 
Uzbekistan becomes largest recipient of EBRD funds in Central Asia for second year running 
The European Bank for Reconstruction and Development (EBRD) invested almost $690 million (€607 million) in 22 
projects in Uzbekistan in 2021, with the republic becoming the largest recipient of EBRD funds in the region for the 
second year running, the Bank said in a statement. 
 
Uzbekistan’s GDP growth in 2021 reached 6.2%, follows from the World Bank’s World Economic Outlook report. The 
World Bank predicts that the growth of the national economy in 2022 and 2023 will be 5.6% and 5.8%, respectively. For 
the State Statistics Committee of Uzbekistan the GDP of the country increased by 7.4% compared to the previous year. 
 
Uzbekistan’s foreign trade turnover amounted to $42.1 billion in January-December 2021, the State Statistics 
Committee said in a report. According to the committee, the republic exported $16.6 billion worth of products ($14.1 
billion) and services ($2.5 billion) during the reporting period. Imports amounted to $25.5 billion: products - $23.7 
billion, services - $1.8 billion. 
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The French Development Agency will provide a loan of €100 million to finance the development of the livestock sector 
in Uzbekistan in 2022-2026. The total cost of the project is €147.7 million, which will be implemented first in 
Karakalpakstan, Tashkent, Jizzakh, Syrdarya, Kashkadarya, Samarkand and Bukhara regions, and then in other regions. 
 
Kyrgyzstan 
At year-end 2021, entrepreneurs received 11,819 billion soms in loans thanks to state guarantees. The Guarantee Fund 
of Kyrgyzstan reported. The fund issued 2,387 guarantees for 3,448 billion soms. As a result, 3,530 jobs were created or 
supported at the expense of the loans received by businesses. «The number of banks with which the Guarantee Fund 
cooperates increased to 19 last year. The fund’s resources are directed to the priority sectors of the economy — 
agriculture, processing of agricultural products, industry and tourism,» the statement says. 
 
Kyrgyzstan exported more than 5,000 tons of fish in 2021. Director of the Fish Industry Department Edil Niyazov told at 
a press conference in Bishkek. «There are 194 fish farms registered in Kyrgyzstan. Production of commercial fish in 2021 
amounted to 10,344 tons that is two times more than last year. Two types of fish — carps and trout — are mainly 
grown,» the specialist said. Along with the increase in production, exports have also increased. So, in 2020, Kyrgyzstan 
exported a little more than 3,000 tons of fish. It reached more than 5,000 tons last year. 
 
In January-November 2021, the volume of mutual trade amounted to $65.5 billion that is 32.4 percent more compared 
to the same period last year. The Eurasian Economic Commission (EEC) reported. The growth of exports in mutual trade 
was registered in all states of the Union: in Kazakhstan — by 35.3 percent, Russia — by 35.2 percent, Kyrgyzstan — by 
30.4 percent, Armenia — by 27.4 percent, Belarus — by 24.8 percent. «Active trade in foodstuffs and agricultural raw 
materials continues. In January-November 2021, compared to January-November 2020, the volume of deliveries to the 
union market from Armenia increased by 29.5 percent, from Russia — by 27.3 percent, Kyrgyzstan — by 17.3 percent,» 
the statement says. 
 
The Ministry of Agriculture of Kyrgyzstan will receive a $29 million grant from the UN Food and Agriculture Program 
(FAO). The Deputy Minister Nurlan Sheripbaev announced at a meeting of the parliamentary committee on 
international affairs, defense, security and migration. According to him, the grant is allocated for seven years to restore 
the republic’s forests and pastures. «This is a grant. After the implementation of the project, we will plant forests on 
6,000 hectares and restore destroyed pastures on 644,000 hectares of land,» Nurlan Sheripbaev told. 
 
Armenia 
The European Bank for Reconstruction and Development (EBRD) is providing a US$25 million financial support to 
Ameriabank in Armenia for on-lending to private businesses in the country As part of the financing package Ameriabank 
will receive US$ 10 million under the Women in Business (WiB) programme for on-lending in local currency to women-
led small and medium-sized businesses (SMEs). The programme combines financing, technical assistance, risk 
mitigation in the form of first-loss cover for local financial institutions, supported by the Small Business Impact 
Fund,and business advisory services to support women-led SMEs. Technical assistance and advisory services are jointly 
funded by the European Union (EU),and Sweden. Additional US$ 10 million will be to support the development of the 
local micro, small and medium size enterprises (MSMEs).Ameriabank will also receive US$ 5 million under the 
EU4Business-EBRD credit line, supported by the EU, for on-lending to local SMEs with export potential for investments 
in upgrading technologies and services to the EU standards while promoting the use of green technologies. 
 
The Eurasian Development Bank (EDB) will allocate a 1 million 719 thousand USD grant to Armenia from its Eurasian 
Fund for Stabilization and Development. The Armenian government approved the respective agreement at the January 
27 Cabinet meeting. The Minister of Territorial Administration and Infrastructures Gnel Sanosyan said the goal of the 
program is to increase the level of energy saving in buildings of public significance. The measures will lead to 50% 
energy saving in about 20 buildings. Sanosyan said the program’s first phase has already been implemented with rather 
good results. 
 
Economic activity index growth comprised 5,8% in January-December 2021 compared to the same period of the 
previous year, according to the Statistical Committee. The Statistical Committee issued the following growth indicators 
for the reporting period: Services: +7,8%; Trade turnover: + 7,5%; Construction: +7,4%; Industrial output: + 3,3%; 
However, a 1,1% drop was recorded in agriculture. In 2021 December alone the economic activity indicator grew 24,1% 
against November, and 9,9% against 2020 December. Consumer price index grew 7,2%. 
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Moldova 
The European Commission said on 4th January it adopted a proposal to grant Moldova a new macro-financial assistance 
(MFA) of up to 150 million euro ($170 million) to help the country cover part of its external financing needs over the 
coming two years. 
 
Moldova's economy is expected to grow by 3.9% in 2022, the World Bank said, increasing its previous forecast by 0.2 
percentage points. The World Bank sees Moldova's economy growing by 6.8% in 2021, compared to a 3.8% forecast 
made earlier, it said in its January 2022 Global Economic Prospects report published on 12 January. In 2023 Moldova's 
gross domestic product (GDP) is expected to expand by 4.4%. 
 
Romania's government said it decided to negotiate and sign an agreement with Moldova for the implementation of a 
financial assistance programme, to be funded through a non-reimbursable aid of 100 million euro ($113 million). The 
aid will support the cooperation of the two countries on projects in the areas of energy, transportation, environmental 
protection, climate change, public works and infrastructure, the government said in a press release on 20th January. 
 
Representatives of several Associations of producers in the agri-food sector had a working meeting on 27th January with 
Deputy Prime Minister Nicu Popescu, Minister of Foreign Affairs and European Integration and the ministry's team. 
Agri-food associations have called for support in promoting and expanding bilateral relations. Discussions focused on 
the most pressing issues facing producers and processors, including the export of agri-food production and the need for 
dialogue between the MAEIE and employees of Moldovan embassies in countries with potential for Moldovan 
products. "Promoting economic interest, attracting investment, tourism, are priorities of every Moldovan diplomat. We 
want an interaction with the Associations, to signal our needs, opportunities, directions of action. We have a Free Trade 
Agreement with the European Union, we need to see what we can improve and please let us know when you identify 
shortcomings or opportunities. At the same time, we need to see what we can do in other markets where we have 
openness for our products ", Vice Prime minister said. 

 
 
 
Overview of Mikro Kapital's activities 
The total of new subscriptions in our funds – Mikro Fund and Alternative – amount to € 25.5 million of bonds issued in 
the first two tranches of 2022.  
 
December confirmed PAR30+ of Mikro Fund at 2.3% from previous month while Alternative shows a decrease of 0.8% 
reaching 2.1%. Comparing these values with ones in December 2020 the PAR30+ of Mikro Fund dropped of about 32% 
and Alternative of about 13%. 
The PAR90+ value of Mikro Fund slightly increased of 0.2%, reaching 1.5% by end of December, more than 30% less 
compared to the same period last year. ALTERNATIVE’s PAR90+ decreased of 0.5% reaching 1.3% by end of December. 
Comparing it with the value of the same month one year ago, ALTERNATIVE’s PAR90+ decreased of 28%.  
The NPL at fund level is stable at 0%. 
 
Below are some of our latest accomplishments. 
Mikro Kapital appointed Etienne Schneider as member of Supervisory Board. Mr. Schneider is former Deputy Prime 
Minister of Luxembourg. In his political career he also covered the role of Minister of Economy, Minister of Internal 
Security and Defense and Minister of Health. 
As from 28th January the Management board of Mikro Kapital Management SA is composed by: Vincenzo Trani, 
Aleksandr Eryomin, Giorgio Parola, Stanislav Groshov, Dmitry Stepanov, Dmitry Khmelidze, Michele Mattioda. 
 
IMON International: SIFEM has decided to extend a USD 7 million loan in local currency (Somoni) to IMON. This 
transaction is SIFEM’s third direct debt investment in local currency and will be fully hedged through the TCX 
mechanism. As such, SIFEM’s loan will protect the microfinance institution as well as end-borrowers from foreign 
exchange exposures. In addition, the loan will provide IMON with more flexibility to offer longer-term loans to its 
customers. This transaction is an opportunity for SIFEM to support access to credit for micro and small businesses in 
Tajikistan, a SIFEM priority country. As the leading microfinance institution in the country, IMON currently provides 
financing to over 100,000 clients, with micro and small businesses accounting for over half of its loan volume. 
https://sifem.ch/news/article/sifem-supports-businesses-in-tajikistan-with-usd-7-million-loan-in-local-currency 

https://sifem.ch/news/article/sifem-supports-businesses-in-tajikistan-with-usd-7-million-loan-in-local-currency
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In addition, IMON has passed the client protection certification procedure of the international rating agency 
MicroFinanza Rating and confirmed its highest level of grade - Gold, which indicates a very high level of customer-
oriented business of the microfinance organization:  https://www.mf-rating.com/reports/ 

 
Mikro Kapital Romania: the 2 new branches opening is going on as mentioned in the previous newsletters. Timisoara 
office is already operative while Oradea is finalizing the office set up to welcome new colleagues that nowadays are in 
smart working. 
 
Mikro Kapital Italy: the company is developing a region with a strong potential that has recently opened to the 
microcredit market: Tuscany. In January, the company made agreements with 5 important local partners and other 3 
are in the process of being signed. These agreements, in addition to the promotion of the classic microcredit product, 
provide the collaboration with some car dealerships for micro leasing and with a franchisor to support retail shops. 
 
Delimobil: the company added Teslas to its fleet. It is the only carsharing company in Russia offering Teslas to 
customers for rent per minute.  
 
Anytime: in January Anytime Kazakhstan added 50 new Nissan Qashkais to the fleet in Almaty. As mentioned in the 
previous newsletter the protests happened in the city on 5th of January had not impact on the carsharing business. 
Anytime Belarus, particularly in Minsk, recorded an increase in usage rate in January despite an 8% increase of cost per 
minute.

https://www.mf-rating.com/reports/
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KEY CHARACTERISTICS of Mikro Fund and ALTERNATIVE as at 31 December 2021 
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Weighted PAR30 of 
Portfolio MFIs 

4.14% 1.78% 4.36% 1.24% 2.11% 2.53% 2.06% 1.56% 3.15% 1.88% 2.66% 2.26% 4.95% 3.64% 5.04% 3.74% 6.35% 3.84% 8.33% 5.41% 

Weighted PAR90 of 
Portfolio MFIs 

2.16% 1.58% 1.97% 0.28% 0.86% 0.34% 0.84% 0.61% 1.13% 0.79% 1.28% 0.86% 2.51% 2.54% 3.87% 2.59% 3.90% 2.68% 5.40% 2.65% 

NPLs at the fund level 0.85% 0.00% 1.30% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

 

  May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 

Weighted PAR30 of 
Portfolio MFIs 

6.81% 4.58% 5.52% 3.58% 5.18% 3.82% 5.1% 3.7% 4.8% 3.4% 3.3% 3.3% 3.8% 3.6% 3.4% 2.4% 3.7% 2.9% 3.5% 2.7% 

Weighted PAR90 of 
Portfolio MFIs 

3.20% 2.62% 3.53% 2.69% 3.73% 2.29% 3.69% 2.34% 3.7% 2.3% 2.2% 2.1% 2.4% 2.0% 2.2% 1.8% 2.0% 1.7% 2.1% 1.7% 

NPLs at the fund level 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

 

  Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 

Weighted PAR30 of 
Portfolio MFIs 

3.5% 2.6% 3.5% 2.3% 3.5% 2.3% 2.9% 2.3% 2.9% 2.5% 2.5% 2.6% 2.3% 2.3% 2.3% 2.4% 2.3% 2.9% 2.3% 2.1% 

Weighted PAR90 of 
Portfolio MFIs 

2.2% 1.6% 1.9% 1.5% 2.0% 1.5% 2.0% 1.4% 1.9% 1.3% 1.8% 1.5% 1.5% 1.4% 1.4% 1.4% 1.3% 1.8% 1.5% 1.3% 

NPLs at the fund level 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 
0.00

% 
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

 


