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Stimati colegi!

Am onoarea sa va salut din nou dupa un an de ac-
tivitate productiva!

Pe parcursul anului, Banca de Economii S.A. si-a
consolidat pozitia printre lideri i s-a bucurat de cea
mai mare incredere din partea populatiei. Acest fapt
ne determina sa actionam cu si mai multa fermitate,
iar pentru clientii nostri sa cream in permanenta noi
servicii si produse.

Stabilitatea si dezvoltarea dinamica a bancii in con-
tinuare a determinat clientii existenti si pe cei noi sa
incredinteze mijloacele financiare Bancii de Econo-
mii, situdndu-ne, astfel, pe locul Il intre banci dupa
volumul total al depozitelor atrase, valorii totale a
activelor si a volumului creditelor acordate. Conform
marimii capitalului normativ total gi a capitalului acti-
onar banca noastra se pozitioneaza pe locul lll.
Dupa 66 de ani de activitate, constatam ca Banca
de Economii S.A. este o institutie financiara de forta
care stie sa impuna cele mai inalte standarde, sa
mearga n pas cu progresul, inovatiile si noile ce-
rinte ale pietei. Strategia bancii se va axa pe asigu-
rarea stabilitatii, dezvoltarii dinamice, promovarea
produselor si serviciilor noi, majorarea valorii bancii
in fata populatiei si agentilor economici.

Doresc sa-mi exprim recunostinta fatd de anga-
jati, atitudinea binevoitoare a carora are un impact
atat asupra comunicarii interne a institutiei, cat si
externe. Vom continua politica de perfectionare a
personalului, atat in favoarea personala, cat si a cli-
entului.

In final, aduc sincere multumiri clientilor, actiona-
rilor, partenerilor si tuturor celor care contribuie la
buna desfagurare a activitatii si dezvoltarea institu-
tiei noastre.

Cu inalta consideratie,
Pregedintele Consiliului
Bancii de Economii S.A.,
Lucretia Ciurea

Dear colleagues!

| am honoured to greet you again after a year of
fruitful activity!

During this year, Banca de Economii S.A. has strength-
ened its position among leaders and has enjoyed the
people’s highest confidence. This is what makes us
act with even more perseverance and permanently
create new services and products for our clients.

The bank’s stability and its dynamic development
determined the already existing clients and the new
ones to entrust their financial means to Banca de
Economii, fact that impelled us on the 2nd place
among banks according to the total volume of at-
tracted deposits, to the total assets value and to the
volume of extended credits. Considering the size
of the total regulatory capital and share capital, our
bank is positioned on the 3rd place.

After 66 years of activity, we can state that Banca
de Economii S.A. is a robust financial institution
that is able to set highest standards, to keep pace
with the progress, innovations and new market
requirements. The bank’s strategy shall focus
on ensuring the stability, dynamic development,
promotion of new products and services, on in-
creasing the bank’s value for the population and
economic agents.

| would like to thank the employees, whose kind atti-
tude facilitates both internal and external communi-
cation of the institution. We shall continue the policy
of professional re-training, both to own benefit and
to that of the clients.

To end up with, | wish to express my sincerest grati-
tude towards clients, shareholders, partners and all
those persons who contributed to the performance
of our institution’s activity and development.

Yours sincerely,

Lucretia Ciurea
Chairman of the Council of
Banca de Economii S.A

www.bem.md www.econom.md
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Multstimati actionari, clienti si parteneri ai Bancii
de Economii S.A.!

Banca de Economii S.A. este o banca universala menita
sa sustina clientii In realizarea propriilor idei, asigurandu-
le increderea si prestandu-le servicii bancare de calitate.
in anul 20086, impreuna cu Dvs., am reusit sa realizam
obiectivele si sarcinile pe care ni le-am propus.

Va aduc la cunostintd, cu cea mai mare satisfactie, ca
Banca de Economii continua sa-gi consolideze pozitia
pe piata bancara din R. Moldova. n anul 2006 institutia
noastra a inregistrat frumoase succese in toate dome-
niile. Vorbind de aspectul financiar, mentionez ca s-a
atestat, Tn primul rand, o crestere a numarului de de-
pozite acceptate pentru persoanele fizice cu 30.15%
mai mult decit in anul 2005, a portofoliului de credite
cu 37.8% mai mul decit in anul precedent; rentabilita-
tea activelor (ROA) in anul 2006 a constituit 2.24%, iar
rentabilitatea capitalului (ROE) — 20.53%.

Banca de Economii S.A. raméne a fi lider pe piata in

Dear shareholders, clients and partners of Banca
de Economii S.A.!

It is a great pleasure for me to address to you these
words of greeting!

Banca de Economii S.A. is a universal bank direct-
ing its effort to supporting its clients in achieving own
ideas, ensuring their confidence and providing quality
bank services. In 2006, we succeeded, with your as-
sistance, to fulfil the established objectives and tasks.

I would like to inform you with the greatest satisfaction
that Banca de Economii continues to strengthen its
position in the banking market of the Republic of Mol-
dova. In 2006 our institution recorded great successes
in all spheres of activity. Comparing with the previous
year, | would like to mention, first of all, the growth of
the number of deposits accepted from individuals by
30.15%, of credit portfolio by 37.8%; the return on as-
sets (ROA) accounted, in 2006, for 2.24%, while the
return on equity (ROE) — 20,53%.



ce priveste reteaua bancara. In anul 2006 aceasta a
fost extinsa si in partea stanga a Nistrului, prin inau-
gurarea filialei Dubasari. La sfarsitul anului, institutia
noastrd numara 38 filiale si 435 de reprezentante in
toate raioanele republicii. Prin deschiderea a noi filiale
si reprezentante, dar si extinderea retelei de banco-
mate, Banca de Economii S.A. vine tot mai aproape de
client, credndu-i conditii favorabile si confortul necesar
pentru a-si dezvolta afacerile.

Promovand o politica orientata spre deservirea calita-
tiva a cetatenilor republicii, utilizadnd tehnologiile avan-
sate, Banca de Economii S.A. a lansat in anul 2006
noi proiecte sociale prin intermediul cardurilor bancare
,Pensii si indemnizatii sociale prin carduri bancare”.
Totodatd a desfasurat promotia ,Achitati cu cardul
VISA si castigati”, care a avut ca obiectiv majorarea
volumului de plati fara numerar, prin intermediul car-
durilor. Ne bucura si rezultatele promotiei ,Cu WU 4
Polo sunt in drum, spre tine”. 2 dintre cele 4 masini si 8
din 20 de televizoare oferite in cadrul acestei promotii
au fost cégstigate de clientii Bancii de Economii S.A. in
scopul Tmbunétatirii calitatii de deservire a persoane-
lor care efectueaza transferuri banesti, dar si a evita
formarea cozilor la ghiseele Bancii de Economii, noi
deschidem agentii speciale care presteaza doar servi-
ciul Western Union. Pentru inceput au fost inaugurate
2 agentii de acest fel — in Chiginau si Balti.

Banca de Economii S.A. a continuat si in anul 2006
sa sponsorizeze diverse activitati stiintifice, culturale,
sportive, educationale, inclusiv de restaurare a monu-
mentelor arhitecturale de importanta nationala. Printre
cele principale se numara: concursul National de Sus-
tinere a Stiintei si Inovarii, realizat in comun cu Acade-
mia de Stiinte a Moldovei, Festivalul International ,Invi-
ta Maria Biesu”, ,Ziua Nationala a Vinului”, restaurarea
Complexelor Monastice ,,Curchi” si ,Capriana”. Totoda-
ta, institutia noastra este un sustinator permanent al
Scolii Internat din Ceadar-Lunga.

Perseverenta bancii si succesele inregistrate pana
acum au fost posibile doar datorita echipei noastre de
profesionisti care stie sa-si faca munca cinstit, cu daru-
ire de sine si la cel mai Tnalt nivel. Din considerentul ca
tehnologiile si serviciile bancare se dezvolta in perma-
nenta, o atentie deosebita acordam instruirii angajati-
lor institutiei intru ridicarea nivelului de profesionalism,
astfel incat sa tina pasul cu progresul si cresterea ce-
rintelor pietei.

In final, vreau sa v& multumesc pentru devotamentul
pe care-l manifestati fatd de Banca de Economii S.A.
si pentru contributia pe care o aduceti intru mentinerea
bunului nume al bancii, increderii clientului in institutia
noastra si asigurarea stabilitatii pe piata. in anul 2007
vom continua realizarea strategiei de dezvoltare a in-
stitutiei noastre, bazata pe satisfacerea intereselor so-
cietatii si obtinerea profitului.

Cu respect,
Presedintele Bancii de Economii S.A.,
Grigorie Gacikevici

Banca de Economii S.A. is keeping its leadership po-
sition in the market as to its branch network. In 2006
the network was extended over the left bank of Nistru
river, opening the branch of Dubasari. At the end of
the year, our institution accounted for 38 branches and
435 representations located throughout the districts of
the country. By opening new branches and represen-
tations, as well as by extending the network of ATMs,
Banca de Economii S.A. is coming closer to the client’s
needs, while creating favourable conditions and nec-
essary ease for business development.

Promoting a policy targeted at rendering quality ser-
vices to the citizens of our country and using advanced
technologies, Banca de Economii S.A. launched in
2006 new social projects: “Pensions and social al-
lowances via bank cards”. At the same time, our bank
implemented the promotion “Pay with Visa card and
win”, whose objective was to enlarge the non-cash
payments volume through cards. We are happy with
the results of the promotion “With WU 4 Polo are com-
ing to you”. The clients of Banca de Economii S.A. won
two of those four cars and eight of those 20 TV sets
provided within the framework of this promotion. In or-
der to improve the service quality for the persons per-
forming money transfers, and to avoid queuing at the
desks of Banca de Economii, we are opening special
agencies rendering services related to Western Union
transfers only. Thus, we opened 2 agencies of this kind
in Chisinau and Balti.

Banca de Economii S.A. continued during 2006, as
well, to sponsor various activities in the field of sci-
ence, culture, sports, education, including restoration
of national architectural monuments. The most impor-
tant activities were as follows: the National Contest of
Science and Innovation Support, realized together with
the Academy of Sciences of Moldova, the International
Festival “Invita Maria Biesu”, “Ziua Nationala a Vinu-
lui” (National Wine’s Holiday), restoration of “Curchi”
and “Capriana” Monastery Complexes. Concomitantly,
our institution is providing permanent assistance to the
Boarding School from Ceadar-Lunga.

The bank’s perseverance and the successes registered
so far were possible only due to our team of profession-
als that know how to carry out the set out tasks with
abnegation and at the highest level. Taking into consid-
eration the fact that the banking services are constantly
changing, a special attention is paid to the training of the
institution’s employees in order to enhance the level of
their professionalism, so as to keep pace with the prog-
ress and the increase of the market requirements.

Finally, |1 would like to express my gratitude for your
devotion to Banca de Economii S.A. and for your con-
tribution to maintaining the good image of the bank, for
the client’s confidence in our institution and for the sta-
bility ensured within the market. In 2007 we are going
to continue the realisation of the development strategy
of our institution, based on satisfying the interests of
the population and on profits gaining.

Yours sincerely,

Grigore Gachkevych
President of Banca de Economii S.A.

www.bem.md www.econom.md
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Banca de Economii S.A. se bucura in prezent
de o imagine respectabila pe piata bancara din
R. Moldova, fiind perceputa ca un brand puternic ce
inspira incredere, stabilitate si calitate. Spectrul larg
de servicii si produse bancare calitative este nalt
apreciat de clientii bancii. Dovada, in acest sens,
o constituie numarul mare de clienti ai bancii, care
este permanent in crestere.

Lansat acum 66 de ani, cu un intreg ansamblu de
idei, valori, principii si traditii, brand-ul Banca de
Economii rezista si se consolideaza in timp, in po-
fida aparitiei pe piatd a unei concurente puternice.
Perseverenta institutiei noastre se datoreaza, in
special, principiilor de baza respectate de banca:
asigurarea stabilitatii si securitatii bancare, satis-
facerea cerintelor clientilor si prestarea serviciilor
bancare la cel mai inalt nivel. Orientarea activitatii
bancare catre intreaga populatie a R. Moldova a
conditionat chiar si aparitia denumirii de ,Banca a
Poporului”, denumire care reda increderea si re-
spectul oamenilor fatd de banca noastra.

De la inceputuri, activitatea Bancii de Economii
a parcurs mai multe etape de dezvoltare, fiindu-i
schimbat si statutul. Initial, la 11 noiembrie 1940,
pe teritoriul republicii au fost inaugurate 7 directii
judetene ale Caselor de Stat de Economii. In anul
1987, odata cu reorganizarea sistemului financiar-
bancar, Casele de Stat de Economii provenite din
munca au obtinut statutul de Banca de Economii
provenita din munca si Creditare a populatiei. Ulte-
rior a devenit o subdiviziune a Bancii de Economii a
URSS, fiind numita Banca Republicana din Moldo-
va. Dupa proclamarea independentei R. Moldova,
institutia a fost reorganizata in Banca de Economii
a Moldovei, devenind astfel banca comerciala pe
actiuni cu capital de stat. La decizia actionarilor,
in anul 1994, banca este reorganizata in societate
pe actiuni de tip deschis, iar doi ani mai tarziu - in
banca comerciala pe actiuni ,Banca de Economii”.
In anul 2001 banca a fost reinregistrati ca Soci-
etate pe Actiuni, statut pe care-l detine pana in
prezent.

Pe parcursul acestor ani, Banca de Economii a stiut
sa-gi pretuiasca ceea ce are mai scump: valorile,
traditiile, principiile si clientii. Rezultatul e evident
— cea mai extinsa retea bancara din tara care fisi
mentine o pozitie ferma pe piata, un colectiv profe-
sionist care stie sa respecte preferintele clientilor si
parteneri multumiti de serviciile prestate de banca.
Relatiile frumoase si increderea reciproca dintre
banca si client, dintre conducere si angajati, raman
si in continuare prioritati in politica de administrare
a bancii.

Performantele atinse de Banca de Economii S.A. au
fost confirmate si de Asambleea Europeana a Busi-
ness-ului, care, ih martie 2007 a decorat institutia
noastra cu distinctia ,Calitate Europeana”. Distinctia
a fost acordata in rezultatul unei selectii minutioase
efectuate in baza analizei evolutiei rezultatelor finan-
ciare, pozitiei ocupate pe piata, politicii de marketing,
managementului bancii, prezentei geografice precum
si opiniilor clientilor bancii, si a expertilor autohtoni gi
de peste hotare.

At present, Banca de Economii S.A. has a respect-
able image in the banking market of the Republic
of Moldova, perceived as a strong brand inspiring
confidence, stability and quality. A large spectrum of
qualitative bank services and products is highly ap-
preciated by the bank’s clients. The proof for this is
the large number of the bank’s clients, which is grow-
ing on a constant basis.

Launched 66 years ago, with the whole set of ideas,
values, principles and traditions, the brand of Banca
de Economii withstood and consolidated in time,
despite a strong competition emerging in the bank-
ing market. The perseverance of our institution is
mainly owed to the basic principles abided by the
bank: ensuring the banking stability and security,
meeting the clients’ requirements and rendering
banking services at the highest level. Directing the
banking activity towards the whole population of the
Republic of Moldova has even generated the name
of the “People’s Bank”, which reveals the people’s
confidence and consideration for our bank.

From the very beginning, the activity of Banca de
Economii followed various development stages and
underwent the changing of its Statutes. Initially, on
November 11, 1940, there were founded 7 county
divisions of the State Bank of Savings on the terri-
tory of the republic. In 1987, concomitantly with the
reorganization of the financial-banking system, The
State Bank of Savings proceeded from labour got
the statutes of Banca de Economii (Bank of Sav-
ings) proceeded from labour and Population credit-
ing. Subsequently, this institution became a subdivi-
sion of the Bank of Savings of USSR, being called
the Republican Bank of Moldova. After proclaiming
the independence of the Republic of Moldova, the
institution was reorganized into Banca de Economii
a Moldovei (Savings Bank of Moldova), becoming
thus a joint stock commercial bank with the state
capital. Upon the shareholders’ decision, in 1994,
the bank was reorganized into an open joint stock
company, and two years later — into the joint stock
commercial bank “Banca de Economii”. In 2001 the
bank was reregistered as a Joint Stock Company,
remaining as such up to the present.

During these years, Banca de Economii knew how to
appreciate its most precious treasures: values, tradi-
tions, principles and clients. The result speaks for
itself — the most expanded banking network through-
out the country, holding a steady position in the mar-
ket, a professional staff that complies with the clients’
preferences and partners satisfied with the services
rendered by the bank. Harmonious relationship and
mutual confidence between the bank and the client,
between the management and employees are top
priorities of the bank’s management policy.

Banca de Economii performances were confirmed
by European Business Assembly. In March 2007
the bank has been decorated with “European Qual-
ity” distinction. The decoration was the result of a
severe selection realized after the evaluation of fi-
nancial results, market position, marketing policy,
bank management, geographic coverage as well as
clients’ and experts’ opinion.

www.bem.md www.econom.md
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Cu cea mai bogata traditie si istorie, trecuta prin
transformari si reforme, Banca de Economii S.A. a
reusit sa faca fata acestora devenind in prezent o
institutie de baza a sistemului bancar si financiar al
Republicii Moldova.

Activitatea bancii este orientata spre o dezvoltare
durabila si atingerea noilor standarde de evolutie
corporativa.

Banca de Economii S.A. este unul dintre liderii
pietei financiare a Republicii Moldova, prezenta
prin activitatea sa si serviciile oferite Tn majoritatea
ramurilor economiei nationale. Reteaua unicala de
subdiviziuni teritoriale a bancii si implementarea ce-
lor mai inovatoare tehnologii asigura accesibilitatea
bancii din orice colt al tarii.

Banca de Economii S.A. este o banca universa-
la si stabila. Banca se angajeaza in satisfacerea
cerintelor clientilor si In perfectionarea continua a
calitatii serviciilor si produselor oferite.

Banca de Economii S.A. este o banca de impor-
tanta sociala. Banca este implicata activ in realiza-
rea cu succes a programelor social-economice ale
statului, si este un participant activ al vietii civile din
tara, fiind unul dintre sustinatorii importanti ai artei,
stiintei si culturii.

Misiunea bancii — de a desfasura activitati fi-
nanciare si de Tmprumut, oferind servicii de ex-
celenta, Tnsotite de un management prudent al
resurselor populatiei si un angajament de impli-
care in sustinerea continua a dezvoltarii mediului
de afaceri cu scopul de a contribui la cresterea
economica a tarii.

Enjoying the richest traditions and history, having
passed through transformations and reforms, Banca
de Economii S.A. is nowadays the basic institution
of the banking and financial system of the Republic
of Moldova.

The bank’s activity is targeted to a sustainable de-
velopment and to achieving new standards of cor-
porative evolution.

Banca de Economii S.A. is one of the financial
market’s leaders of the Republic of Moldova, be-
ing present through the activity thereof and the ren-
dered services in most of the national economy’s
branches. The unique network of the bank’s repre-
sentations and the implementation of the most inno-
vative technologies ensure the access to the bank
from any part of the country.

Banca de Economii S.A. is an universal and
steady bank. The bank aims at meeting the clients’
requirements and at continuous up-grading of the
quality of rendered services and offered products.

Banca de Economii S.A. is a bank of social im-
portance. The bank is actively involved in the suc-
cessful realization of the state’s socio-economic
programs and is an active participant to the coun-
try’s civil life, being one of the most important sup-
porters of art, science and culture.

Mission of the bank — to perform financial and credit
activities, by offering excellent services provided by a
prudent management of population’s resources and
by a commitment of involving into the continuous
support of business development with the purpose of
contributing to the country’s economic growth.

www.bem.md www.econom.md
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La fondarea Bancii de Economii, de acum 66 de
ani, au fost concepute valorile de baza care s-au
consolidat in timp. Astazi ele constituie un tezaur
care asigura buna functionare a bancii si realizarea
obiectivelor pe care si le-a propus institutia noastra.

UNIVERSALITATEA

Societatea se dezvolta, pe piata apar noi concurenti,
iar necesitatile populatiei R. Moldova cresc zilnic.
Noi ne straduim sa asiguram stabilitate pe piata
bancara; sa mentinem universalitatea bancii, prin
prestarea serviciilor pentru toate categoriile sociale;
sa ne extindem reteaua pe intreg teritoriul republicii,
prin deschiderea a noi filiale si reprezentante; si sa
satisfacem la maximum posibil necesitatile clienti-
lor, prin lansarea a noi produse si servicii bazate pe
ultimele inovatii.

SATISFACEREA NECESITA‘!’ILOR CLIENTILOR

Aceasta valoare constituie si obiectivul de baza al
bancii. Prin diversificarea permanenta a servicii-
lor oferite, tindem sa satisfacem un numar cat mai
mare de necesitati. Totodata, tindnd cont de faptul
ca fiecare client este important pentru noi, individu-
alizam spectrul de servicii si produse, astfel incat
sa corespunda necesitatilor si doleantelor oricarei
persoane. In permanentd suntem preocupati si de
sporirea calitatii de deservire. Cand clientii nostri
sunt multumiti, atunci si noi suntem multumiti!

CONFIDENTIALITATEA $1 SIGURANTA
Increderea clientului in Banca de Economii S.A.
este pentru noi o valoare inestimabila. Strategia si
politica promovata de banca ii garanteaza clientului
nostru siguranta mijloacelor financiare si confidenti-
alitatea activitatii lui.

LUCRUL iN ECHIPA

Rentabilitatea muncii noastre se datoreaza profesi-
onalismului si relatiilor sincere si deschise dintre an-
gajati. Colaboram Tmpreuna, intr-o atmosfera placu-
ta, intru dezvoltarea potentialului si performantelor
institutiei noastre.

TRANSPARENTA

Transparenta in afaceri este o valoare care ne ga-
ranteaza increderea din partea clientului si pozitia
de lider pe piata bancara din R. Moldova. Transpa-
renta in colectiv ne asigura o activitate cu caracter
deschis si incredere reciproca intre angajati. in re-
zultat obtinem mari succese si realizari importante.

CONTRIBUTIA SOCIALA

Prin activitatea sa productiva si politica orientata
spre satisfacerea intereselor populatiei, Banca de
Economii contribuie esential la dezvoltarea econo-
mica a societatii. Sustinerea activitatilor cu caracter
social este o datorie morala pentru fiecare dintre noi.
Institutia noastra contribuie la dezvoltarea comuni-
tatii prin implicarea activa in organizarea actiunilor
sociale, culturale si educative. In plus, lansam diver-
se proiecte sociale destinate paturilor vulnerabile.

Upon the foundation of Banca de Economii, 66
years ago, there were conceived the fundamental
values, that strengthened over the years. Nowa-
days, these values make up a treasure ensuring the
well-functioning of the bank and the achievement of
the objectives set out by our institution.

UNIVERSALITY

The society is constantly evolving, new competitors
emerge in the market, and the needs of the popula-
tion of the Republic of Moldova increase day by day.
We try to ensure the stability in the banking market; to
maintain the bank’s universality by rendering services
for all social categories; to extend our network on the
entire territory of the country, by opening new branches
and representations; and to meet as better as possible
the clients’ needs, by launching new products and ser-
vices based on the most recent innovations.

MEETING THE CLIENTS’ NEEDS

This value constitutes the bank’s fundamental objec-
tive, as well. By permanent diversification of the pro-
vided services, we seek to meet a number of needs as
large as possible. Concomitantly, taking into account
the fact that each client is of the highest importance
to us, we customize the scope of services and prod-
ucts, so as to comply with the necessities and wishes
of each individual. We are constantly concerned with
the enhancement of the serving quality, as well. If our
clients are satisfied, then we are satisfied, too!

CONFIDENTIALITY AND SECURITY

The clients’ confidence in Banca de Economii S.A.
represents for us a priceless value. The strategy
and the policy promoted by the bank guarantee to
our client the security of financial means and the
confidentiality of the activity thereof.

TEAM WORK

The profitability of our work is owed to the level of
professionalism and to sincere relationship between
the employees. We collaborate within an agreeable
atmosphere with a view to develop our institution’s
potential and performances.

TRANSPARENCY

The business transparency represents a value
guaranteeing the confidence of our clients and the
leadership position in the banking market of the
Republic of Moldova. The transparency within our
staff ensures an open activity of mutual confidence
between employees. The result of this is obvious
through our success and important achievements.

SOCIAL CONTRIBUTION

By its productive activity and policy targeted to meet the
population’s interests, Banca de Economii essentially
contributes to the society’s economic development.
The support of social events represents a moral duty
of each of us. Our institution is contributing to the com-
munity development by actively involving in the organi-
zation of social, cultural and educational events. More
than that, we launch various social projects aimed at
assisting the vulnerable categories of population.

www.bem.md www.econom.md
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EVOLUTIA MEDIULUI MACROECONOMIC
SI A SISTEMULUI BANCAR

MACROECONOMIC ENVIRONMENT
AND BANKING SYSTEM DEVELOPMENT

MEDIUL MACROECONOMIC

Evolutia macroeconomicad inregistrata si in acest
an la principalii indici de activitate se incadreaza in
tendintele conturate pe parcursul perioadelor pre-
cedente, desi in 2006 au avut loc evenimente ce
au influentat ritmurile evolutiei economiei nationale:
majorarea esentiala a pretului la gazele naturale si
limitarea pietelor externe de desfacere a productiei
agricole si vinurilor in Federatia Rusa.

Conform datelor preliminare, Produsul Intern Brut
obtinut Tn anul 2006 a constituit 104.0 la suta in
preturi comparabile fatd de perioada precedents,
totodata cu 3.5 puncte procentuale mai putin decat
ritmul de crestere inregistrat in anul 2005.

Pe categorii de resurse, cresterea PIB fatd de anul
precedent a fost determinata in proportie de peste
56 la suta de majorarea valorii adaugate brute.

Indicele productiei industriale in preturi comparabile
a constituit 93.1 la suta. Evolutia a fost inregistra-
ta ca urmare a reducerii volumului productiei intre-
prinderilor cu urmatoarele activitati principale de
fabricare: a vinului, a bauturilor alcoolice distilate, a
produselor de tutun, a héartiei si cartonului, a sticlei
si articolelor din sticla etc.

In preturi comparabile, indicele productiei agricole a
constituit 95.4 la suta, evolutia fiind determinata de
reducerea productiei vegetale.

Ceilalti indicatori importanti ce descriu productia
marfurilor si serviciilor au inregistrat in anul 2006
ritmuri superioare de crestere comparativ cu anul
precedent, inclusiv vanzarile de marfuri cu amanun-
tul, investitiile Tn capital fix si parcursul marfurilor
realizat de intreprinderile de transport.

Consumul final al gospodariilor, comparativ cu anul
precedent a inregistrat 107.0 la suta in preturi com-

MACROECONOMIC ENVIRONMENT

The macroeconomic dynamics registered during the
reported year for the main activity indices has main-
tained the trends outlined over the previous periods,
though in 2006 certain events influenced the rates
of the national economy evolution: the substantial
increase of prices for natural gas and the reduction
of external markets sale of agricultural production
and wines in the Russian Federation.

According to preliminary data, the Gross Domes-
tic Product realized in 2006 constituted 104.0% in
prices comparable to the previous period, and at the
same time, by 3.5 percentage points less versus the
growth trend recorded in 2005.

The GDP growth, by resources categories, was de-
termined, as compared to the previous year, in a
ratio of more than 56% of the increase of the gross
added value.

The industrial production index accounted in compa-
rable prices for 93.1%. The evolution was recorded
as a result of the reduction of the volume of produc-
tion by enterprises with the following basic activi-
ties: production of wine, of distilled strong drinks, of
tobacco articles, of paper and cardboard, of glass
and glassware, etc.

In comparable prices, the index of agricultural pro-
duction ran into 95.4%, this evolution was due to the
reduction of the vegetal production.

Other important indicators of goods production and
services rendering recorded in 2006 higher growth
trends as compared to the previous year, including
retail goods sales, fixed capital investments and the
course of goods carried out by transportation entities.

The final consumption of households, registered,
versus the previous year, 107.0% in comparable



parabile, iar indicele consumului final al administra-
tiei publice si private a constituit 105.3 la suta.
Evolutia comertului exterior gi Tn primul rand a ex-
porturilor, in aceasta perioada a inregistrat modificari
semnificative, comparativ cu rezultatele consemna-
te Tn perioadele precedente. Astfel, conform datelor
provizorii, volumul exporturilor a insumat 1,052 mil.
USD, cu 3.6 la suta sub nivelul inregistrat pe parcur-
sul perioadei precedente, importurile majorandu-se
cu 17.5 la suta, constituind 2,693 mil.USD. Cu toate
ca structura comertului exterior al Republicii Moldo-
va a inregistrat anumite modificari, ponderea majori-
tara atat in exporturi, cat si in importuri revine tarilor
membre CSI: Rusia, Ucraina, Belarus. Parteneri im-
portanti n relatiile de comert exterior sunt Roménia,
Germania, Italia, Turcia, Polonia.

Deficitul din comertul exterior cu bunuri si servicii a
fost temperat de veniturile din munca a migrantilor
si transferurile curente de peste hotare.

Situatia balantei de plati si a pozitiei externe a Re-
publicii Moldova a fost determinata de evolutia co-
mertului exterior gi de reegalonarea angajamentelor
externe bilaterale, conform conditiilor acceptate de
Clubul Creditorilor de la Paris Tn luna mai 2006.

Indicele preturilor de consum in anul 2006 compara-
tiv cu anul precedent a constituit 112.7 la suta, inclu-
siv preturile la produsele alimentare s-au majorat cu
9.1 la suta, la marfurile nealimentare cu 16.4 la suta
si la serviciile prestate populatiei cu 14.7 la suta.

Evolutia pietei valutare interne a fost determinata
de dinamica raportului dolarului SUA fata de Euro
pe piata valutara internationala, caracterul sezonier
al fluxurilor si refluxurilor valutare aferente tranzac-
tiilor de comert international, temperarea ritmului de
crestere a ofertei nete de valuta de la persoanele
fizice, extinderea depozitelor in valuta straina.

Pe parcursul anului 2006 cursul oficial al BNM de
schimb al leului moldovenesc fatd de dolarul SUA
s-a depreciat de la 12.83 MDL pana la 12.91 MDL
pentru 1 USD, si fatéd de Euro s-a depreciat de la
15.20 MDL péna la 16.97 MDL pentru 1 Euro.

Rezervele valutare ale Bancii Nationale a Moldovei
pe parcursul anului au inregistrat o dinamica ascen-
denta. Astfel la finele perioadei, volumul rezervelor
a constituit 775.3 mil.USD fata de 597.4 mil.USD la
fnceputul anului.

Conform datelor Biroului National de Statistica, sa-
lariul mediu lunar al unui salariat in economia nati-
onala a constituit 1,695 lei si s-a marit fata de pe-
rioada similara a anului precedent, in termeni reali,
cu 14.1 la suta.

prices, while the index of the final consumption by
public and private administration scored 105.3%.
The dynamics of the external trade and, first of all, of
exports recorded, during the reported period, signifi-
cant modifications, as against the results posted dur-
ing the previous periods. Thus, according to temporary
data, the volume of exports equalled to USD 1,052 mil-
lion, by 3.6% less as during the previous period, while
the imports advanced by 17.5% and amounted to USD
2,693 million. Though the structure of the external trade
of the Republic of Moldova recorded certain changes,
the bulk weight for exports and imports was held by
member-countries of CIS: Russia, Ukraine, Belarus.
Romania, Germany, Italy, Turkey, Poland are among
the most important partners of external trade.

The deficit in the external trade with goods and ser-
vices was compensated by the migrants’ incomes
and current transfers from abroad.

The situation of the balance of payments and of the
external position of the Republic of Moldova was
determined by the dynamics of the external trade
and by the re-scheduling of external bilateral com-
mitments, according to the conditions accepted by
the Paris Club in May 2006.

The index of consumer prices in 2006 as compared
to the previous year displayed 112.7%, including the
prices for food items increased by 9.1%, for non-
food items by 16.4% and for services rendered to
the population by 14.7%.

The evolution of the domestic foreign exchange mar-
ket was determined by the dynamics of US Dollar
against EUR in the international foreign exchange
market, the seasonal feature of the foreign exchange
inflows and outflows related to the transactions of in-
ternational trade, the settling of the growth rate of the
foreign currency net offer from physical persons, the
advancement of deposits in foreign currency.

During the year of 2006 the NBM official exchange
rate of MDL against USD depreciated from MDL
12.83 to MDL 12.91 per USD 1 USD, and the NBM
official exchange rate against EUR depreciated
from MDL 15.20 to MDL 16.97 per EUR 1.

The foreign currency reserves of the National Bank
of Moldova recorded, over the reported year, an as-
cendant trend. Thus, at the end of the analyzed pe-
riod, the volume of foreign currency reserves consti-
tuted USD 775.3 million as compared to USD 597.4
million at the beginning of the year.

According to data provided by the National Statis-
tics Bureau, the monthly average wage per one em-
ployee of the national economy constituted 1,695
lei, enlarging in real terms by 14.1%, as compared
to the similar period of the previous year.
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SISTEM BANCAR

Tendintele pozitive de dezvoltare a sistemului ban-
car consemnate in perioadele precedente au evo-
luat si pe parcursul anului 2006 pe o traiectorie as-
cendenta.

Mediul macroeconomic stabil, conditile externe,
cresterea economica inregistrata la rand cu majora-
rea bunastarii populatiei au constituit factorii ce au
influentat dezvoltarea sistemului bancar autohton.

Activitatea operatorilor sistemului bancar a contri-
buit esential la asigurarea necesitatilor economiei
nationale, agentilor economici si populatiei in ser-
vicii financiare calitative si infrastructura financiara,
asigurand implementarea eficienta a politicilor eco-
nomice si sociale ale statului.

Structura capitalului bancilor comerciale pe parcur-
sul perioadei a inregistrat modificari esentiale com-
parativ cu anii precedenti. La finele perioadei, cota
investitiilor straine Tn capitalul bancilor s-a majorat
comparativ cu inceputul anului cu 12.08 puncte pro-
centuale, constituind 62.67 la suta.

Evolutia dinamica a sistemului bancar s-a materiali-
zat in ritmurile de crestere a celor mai importante ca-
tegorii de resurse si portofolii de active gestionate.

Volumul resurselor si activelor la finele anului 2006
a constituit 22,777 mil.lei majorandu-se pe parcur-
sul anului 4,837 mil.lei cu sau cu 27.0 la suta mai
mult. Comparativ, pe parcursul anului 2005, volumul
resurselor la nivel de sistem bancar a crescut cu
34.9 la suta sau cu 4,644 mil.lei.

BANKING SYSTEM

The positive development dynamics of the banking
system registered over the previous periods followed
an ascendant trend during the year of 2006, as well.

The stable macroeconomic environment, the exter-
nal conditions, the economic growth recorded along
with the increase of the population’s well-being con-
stituted the factors, which influenced the develop-
ment of the local banking system.

The activity of the banking system operators has
greatly contributed to satisfying the needs of the
national economy, of economic agents and of the
population for quality financial services and financial
infrastructure and ensured an efficient implementa-
tion of the state’s economic and social policies.

The structure of the capital of commercial banks
recorded during the reported period considerable
changes as compared to the previous years. At the
end of the period, the share of foreign investments
in the banks’ capital enlarged, as compared to the
beginning of the year, by 12.08 percentage points
and accounted for 62.67%.

The dynamics of the banking system materialized
into the growth trends of the most important catego-
ries of resources and managed assets portfolio.

The volume of resources and assets as at the end of
2006 constituted 22,777 million lei, increasing over
the year by 4,837 million lei or by 27.0%, while in
2005 the volume of resources at the banking sys-
tem'’s level went up by 34.9% or by 4,644 million lei.

ACTIVE, mil. lei
ASSETS, mlin. lei

2006

2005

2004
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Exercitand Tn cele mai bune conditii functia de inter-
mediar financiar, bancile au reusit sa mobilizeze si
sa plaseze resurse financiare considerabile.

15,000 20,000 25,000

Acting in the best conditions as financial intermedi-
ary, banks managed to mobilize and place consider-
able financial resources.



Pe parcursul anului 2006 volumul total al depozite-
lor a crescut la nivel de sistem cu 3,512 mil.lei sau
cu 25.6 la suta, inregistrand catre finele perioadei
17,243 mil.lei sau 75.7 la suta din total resurse.

Portofoliul depozitelor persoanelor fizice a constituit
9,241 mil.lei, cu 34.1 la suta mai mult comparativ cu
inceputul anului.

Evolutia ratei medii la depozitele atrase a inregistrat
o dinamica oscilatorie, catre finele perioadei aceste
rate Tnregistrand o tendinta de crestere, comparativ
cu nceputul anului. Rata medie s-a redus pentru
depozitele in moneda nationala de la 12.99 la suta

in 2005 pana la 11.93 la suta in 2006, majorandu-se
pentru depozitele in VLC: de la 5.15 la suta la 5.17
la suta.

Structura portofoliului de depozite s-a modificat,
fiind Tnregistratd o majorare a ponderii depozitelor
persoanelor fizice de la 50.2 la suta la finele anului
2005 pana la 53.6 la suta la situatia din 31.12.2006,
fiind Tn acest fel creata o baza stabila de finantare a
activelor generatoare de venituri.

Over the year of 2006 the total value of deposits
went up at the system’s level by 3,512 million lei or
by 25.6%, and reached at period-end the level of
17,243 million lei or 75.7% of total resources.

The portfolio of deposits of individuals constituted
9,241 million lei, increasing over the analyzed pe-
riod by 34.1% as compared to the beginning of
the year.

The evolution of the average rate on attracted de-
posits recorded a fluctuating dynamics and at pe-
riod-end these rates posted an ascendant trend as
compared to the beginning of the period. The aver
age rate reduced for deposits in MDL from 12.99%
in 2005 to 11.93% in 2006, while the average rate for
deposits in FCC increased from 5.15% to 5.17%.

The structure of deposits portfolio has undergone
modifications and recorded an increase of the wei-
ght of deposits by physical persons from 50.2% at
the end of 2005 to 53.6% as of 31.12.2006, cre-
ating thus a steady funding base for income-bea-
ring assets.

DEPOZITE, TOTAL, mil. lei

DEPOSITS, TOTAL, min. lei

2006

2005
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Portofoliul de credite a constituit la finele anului
curent 13,830 mil.lei, fata de 10,078 mil.lei la in-
ceput de perioada, ceea ce constituie cu 37.2 la
suta mai mult.

Raportul credite/depozite s-a majorat comparativ cu
inceputul perioadei cu 6.8 puncte procentuale, pla-
sandu-se la 31.12.2006 la nivelul de 80.2 la suta.

Conform situatiei din 31.12.2006, la nivel de sistem,
ponderea majoritara in total portofoliu o detin credi-
tele acordate industriei/comertului (48.88 la suta), fi-
ind urmate de cele agriculturii si industriei alimentare
(18.66 la suta), pentru imobil, constructie si dezvolta-
re (10.60 la suta), de consum (9.20 la suta) etc.

10,000 15,000 20,000

The portfolio of credits amounted at the end of the
current year to 13,830 million lei, versus 10,078 mil-
lion lei at the beginning of the period, a value higher
by 37.2%.

The ratio credits/deposits increased, as compared to
the beginning of the period, by 6.8 points, and rea-
ched as of 31.12.2006 to the level of 80.2%.

As of 31.12.2006, credits extended to industry/trade
(48.88%) held the majority weight in the total portfo-
lio, followed by credits extended to agriculture and
food industry (18.66%), for real estate, for construc-
tion and development (10.60%), for consumer pur-
poses (9.20%), etc.
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Structura portofoliului de credite a Tnregistrat mo-
dificari semnificative. La 31.12.2006, fata de ince-
putul anului, s-a majorat cu 3.74 puncte procentu-
ale ponderea creditelor pentru imobil, constructie si
dezvoltare, cu 1.40 puncte procentuale a creditelor
de consum, cu 0.80 puncte procentuale cea a cre-
ditelor acordate industriei/comertului etc. Totodata,
s-a redus ponderea creditelor acordate agriculturii
si industriei alimentare cu 5.31 puncte procentuale,
a creditelor acordate industriei energetice si a com-
bustibilului cu 0.71 puncte procentuale etc.

Data fiind evolutia costului resurselor mobilizate si
a cererii pentru produsele de imprumut, rata medie
la nivel de sistem la creditele acordate in decem-
brie 2006, comparativ cu luna ianuarie a aceluiasi
an a crescut pentru creditele in moneda nationala
cu 0.66 puncte procentuale si pentru cele in valuta
s-a diminuat cu 0.03 puncte procentuale, constituind
18.59 la suta si 10.97 la suta respectiv. in 2006, fata
de media anuala 2005, rata la creditele in mone-
da nationald s-a diminuat de la 18.93 la suta pana
la 18.18 la suta, iar pentru creditele in VLC: de la
11.07 la suta la 11.06 la suta.

Evolutia costului creditelor a determinat modificari
in structura portofoliului, conditiondnd majorarea
ponderii creditelor in valuta in total credite de la
37.49 la suta la inceputul anului pana la 37.99 la
suta la data de 31 decembrie 2006.

Rata medie a activelor generatoare de dobanda
pentru 12 luni 2006 la nivelul sistemului bancar a
constituit 12.91 la suta, cu 0.23 puncte procentuale
sub nivelul anului 2005. Totodata rata medie a obli-
gatiunilor pentru care se platesc dobanzi a constituit
7.15 la suta fata de 7.86 la suta in 2005.

Dinamica cheltuielilor aferente dobanzii comparativ cu
veniturile respective si volumele de activitate desfasu-
rate, au conditionat cresterea marjei nete a dobanzii
cu 0.37 puncte procentuale fatd de Tnceputul anului,
constituind la finele a 12 luni 2006: 6.79 la suta.

Activitatea eficienta, gestiunea echilibrata a portofo-
liului de active si controlul fluxurilor de cheltuieli au
permis bancilor sa inregistreze rezultate financiare
pozitive, materializate in majorarea resurselor pro-
prii si a capitalului normativ total.

The structure of credits portfolio recorded significant
changes. As of 31.12.2006, the weight of credits for
real estate, construction and development increa-
sed, as compared to the beginning of the year, by
3.74 percentage points, while the weight of credits
extended to industry/trade advanced by 0.80 per-
centage points and the consumer credits rose 1.40
points, etc. At the same time, the weight of credits
extended to agriculture and food industry reduced by
5.31 points, while the weight of credits extended to
energy and fuel industry dipped by 0.71 point, etc.

Given the evolution of the cost of mobilized resour-
ces and of the demand for loan products, the ave-
rage rate on credits extended in December 2006,
advanced, as compared to January 2006, by 0.66
point for credits in national currency, while the ave-
rage rate for credits in foreign currency diminis-
hed by 0.03 point and accounted for 18.59% and
10.97%, accordingly.

In 2006, as compared to the annual average of
2005, the rate on credits in national currency les-
sened from 18.93% to 18.18%, while for credits in
FCC - from 11.07% to 11.06%.

The evolution of the credits’ cost determined chan-
ges within the portfolio structure and conditioned the
increase of the weight of credits in foreign currency
in total credits from 37.49% at the beginning of the
year to 37.99% as of December 31, 2006.

The average rate of interest-bearing assets for the
year of 2006 amounted, at the level of the banking
system, to 12.91%, by 0.23 point less as compared
to the level of 2005. At the same time, the average
rate on interest payable liabilities constituted 7.15%
as compared to 7.86% in 2005.

The dynamics of interest-related expenses versus
the respective incomes and values of the carried
out activity generated the growth of the net interest
margin by 0.37 point as compared to the beginning
of the year and accounted, at the end of 2006, for
6.79%.

The efficient activity, the balanced management of
assets portfolio and the control over the expenses
flows allowed the banks to register positive financial
results, expressed by the increase of own resour-
ces and of the total regulatory capital.
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STRATEGIA DE DEZVOLTARE

DEVELOPMENT STRATEGY

Organizarea activitatii Bancii de Economii va fi ori-
entata in doua directii majore: dezvoltare si conso-
lidare, fiind axatd pe realizarea in bune conditii a
urmatoarelor obiective strategice:

% Consolidarea pozitiei de institutie financiara
sistemica, universala si dinamica si men-
tinerea printre liderii sistemului bancar din
republica;

% Cresterea cotei de piaté si continuarea inves-
titiilor in extinderea canalelor de distributie si
a ofertei de produse si servicii;

% Adaptarea organizarii si a metodelor proprii
la strategia si cerintele clientilor;

% Implementarea conceptului “24 de ore din
24” la dispozitia clientului sustinut printr-o
serie de servicii oferite de banca: internet
banking, ATM- banking, telefon banking etc.

% Inovatia

% Majorarea valorii bancii, prin asigurarea ren-
tabilitatii durabile.

Perspectivele fundamentale ale organizarii activi-
tatii se refera la urmatoarele: clienteld, dezvoltare,
financiara si personal. Aceste patru aspecte globale
ale activitatii bancii sunt materializate in fiecare pro-
ces, produs, activitate gi actiune realizate de cétre
bancd, constituind puncte de referintd pentru buna
gestiune a activitatii institutiei.

Orientarea activitatii bancii spre cresterea si diver-
sificarea continud a bazei de clientela, dezvolta-
rea la toate nivelele de activitate, asigurarea unui
nivel al capitalului normativ total suficient pentru
asigurarea dezvoltarii durabile a bancii, si desigur
asigurarea activitatii bancii prin dezvoltarea capi-
talului uman constituie factorii de baza ce vor asi-
gura realizarea cu succes a obiectivelor strategice
ale bancii.

The organization of the activity of Banca de
Economii shall be channelled to two major direc-
tions: development and consolidation, focused on
the fulfilment, in favourable conditions, of the follow-
ing strategic objectives:

% Consolidation of the position of a systemic,
universal and dynamic financial institution,
and maintaining the bank among the leaders
of the banking system of the country;

% Increment of the market share and perpetuation
of investments in extending the distribution chan-
nels and the offer of products and services;

% Adapting own organization and methods to
clients’ strategy and requirements;

% Implementation of the concept of “non-stop
service” at the client’s disposal by a series of
services provided by the bank: internet bank-
ing, ATM-banking, phone banking, etc.

% Innovation

% Increase of the bank’s value, by ensuring a
sustainable profitability.

The underlying perspectives of the activity organiza-
tion pertain to, as follows: customers, development,
finance and staff. These four global aspects of the
bank’s activity are being realized in each process,
product, activity and action carried out by the bank,
which constitute datum points for a good manage-
ment of the institution’s activity.

Channelling the bank’s activity to a continuous
growth and diversification of the clients’ base, the
development at all levels of activity, ensuring the
level of the total regulatory capital sufficient for the
bank’s sustainable development and ensuring the
bank’s activity by developing human resources
make up the basic factors leading to a successful
realization of the bank’s strategic objectives.
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PERSONALUL BANCII - RESURSE UMANE

BANK EMPLOYEES - HUMAN RESOURCES
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Una din principalele sarcini a managementului Ban-
cii in anul 2006 a fost dezvoltarea resurselor uma-
ne, perfectionarea continua a nivelului calificativ al
personalului, formarea colectivelor de profesionisti
capabili sa realizeze sarcinile strategice stabilite.

Obiectivele principale ale Politicii de personal au
fost: eficientizarea sistemului de selectare, pregati-
re si angajare a personalului, actualizarea sistemu-
lui de motivare a personalului, dezvoltarea culturii
corporative, care au avut drept scop corelarea ban-
cii noastre cu exigentele pietii bancare.

Recrutarea personalului s-a efectuat reiesind din
obiectivele strategice si programele propuse de
banca.

La situatia din 31 decembrie 2006 din 2267 de
angajati:

&, 578 specialisti;

% 1209 operationisti;

% 480 personal auxiliar.

Studii universitare au 883 angajati sau 38,9%, su-
perioare de scurta durata -766 sau 33,8%, genera-
le — 618 sau 27,3%.

Mai mult de 70% din angajati sunt femei. Din numa-
rul total de angajati o treime sunt in varsta de pana
la 30 de ani.

Tn scopul eficientiz&rii activitatii si calitatii deservirii
clientilor, banca a promovat diferite forme de instru-
ire si programe de actualizare a cunostintelor. Pen-
tru realizarea acestor obiective in anul 2006 banca
a alocat 970,2 mii lei, ce este circa de doua ori mai
mult decat in anul 2005.

One of the main tasks of the bank’s management in
2006 was to develop the human resources, to im-
prove continuously the quality level of the staff, to
create bodies of professionals able to achieve the
established strategic missions.

The fundamental objectives of the Human Resourc-
es Policy were, as follows: enhancing the selection
system, staff training and hiring, up-dating of the
staff motivation system, development of the corpo-
rative culture, with the purpose of harmonizing our
bank with the banking market’s requirements.

The staff recruiting was carried out taking into consid-
eration the strategic objectives and bank’s programs.

As of December 31, 2006, out of 2267 employees
of the bank:

% 578 specialists;

% 1209 operation staff;

% 480 auxiliary staff.

883 employees or 38,9% have accomplished higher
education, 766 employees or 33,8% have short-
term higher education, 618 employees or 27,3%
have general education.

More than 70% of employees are female. Out of the
total number of the staff, one third is aged below 30
years.

In order to render the activity and the quality of cli-
ents serving more efficient, the bank has promoted
various types of trainings and programs of knowl-
edge up-dating. With a view to achieving the men-
tioned objectives, the bank allotted in 2006 the total
amount of 970,2 thousand lei, which value is two
times higher as compared to 2005.
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EVOLUTIA BANCII

BANK EVOLUTION

Banca de Economi S.A., unul din principalii actori in
realizarea procesului de sustinere a economiei nati-
onale, este unica banca cu capital majoritar de stat,
cu cea mai extinsa retea teritoriald de subdiviziuni
si cu importante cote detinute din toate segmentele
pietei bancare a Republicii Moldova.

Cu toate cé evolutia economiei nationale a fost afec-
tata de dinamica conjuncturii externe, anul 2006 a
fost pentru Banca de Economii S.A. unul foarte pro-
ductiv si eficient, fiind Tnregistrata o evolutie apre-
ciabila, implementate si activ derulate un set de
proiecte noi si realizate in bune conditii activitatile
initiate In perioadele precedente.

Deservirea in bune conditii a clientului, oferirea ce-
lor mai noi si complexe produse si servicii, cresterea
valorii pentru actionari, consolidarea eticii generale
solide la rand cu motivarea performantelor i Thcu-
rajarea initiativelor au constituit si Tn acest an repere
ale organizarii activitatii bancii.

Activitatea eficienta, la rand cu politicile consecvente
implementate demonstreaza utilitatea modelului de
dezvoltare aplicat de banca. Consolidarea pozitiilor
detinute la rand cu cregterea dinamica a celor mai
importante categorii de resurse si active reprezinta
partea calitativa si cantitativa a activitatilor derulate.
Banca de Economii S.A. detine la nivel de sistem:

» pozitia Il dupa total active si resurse — 15.2 la
suta din total pe sistem;

» pozitia Il dupa portofoliul de depozite persoane
fizice — 13.5 la suta din total pe sistem;

» pozitia | dupa portofoliul de depozite persoane
juridice — 24.4 la suta din total pe sistem;

» pozitia | dupa active lichide — 23.2 la suta din
total pe sistem;

» pozitia Il dupa total portofoliu de credite — 11.7 la
suta din total pe sistem;

» pozitia lll dupa volumul capitalului — 10.7 la suta
din total pe sistem;

Volumul activelor gestionate de banca la finele peri-
oadei a constituit 3,470 mil.lei. Pe structura, ponde-
rea majoritara in total o detin creditele nete: 44.0 la
suta, fiind urmate de hartii de valoare: 26.5%, dis-
ponibilitati Tn numerar si alte active cu un grad Tnalt
de lichiditate.

Gestiunea eficienta a activitatilor de plasare a resur-
selor a permis bancii sa inregistreze o optimizare a

Banca de Economii S.A., one of the main players
in the fulfilment of the process of supporting the
national economy, is the only bank with the state-
owned majority capital, with the most extended terri-
torial network of subdivisions and holding important
shares in all segments of the banking market of the
Republic of Moldova.

Despite the fact that the evolution of the national
economy was affected by the dynamics of the ex-
ternal conjuncture, the year of 2006 was a very pro-
ductive and efficient period for Banca de Economii
S.A,, there was recorded a remarkable evolution, a
series of new projects were implemented and ac-
tively conducted, the activities initiated previously
were carried out with success.

The reference points in organizing the bank’s activity
this year were: attending clients at the highest level,
providing newest and complex products and services,
the increase of the value for shareholders, strength-
ening the general ethics, as well as the motivation of
performances and encouraging of initiatives.

The efficient activity, as well as the consistent poli-
cies, proves the utility of the development model
applied by the bank. The consolidation of the posi-
tions held and of the dynamic growth of the most
important categories of resources and assets rep-
resents the qualitative and quantitative part of the
conducted activities. At the system’s level Banca de
Economii S.A. held the following positions:

» Position Il by total assets and resources — 15.2%
of total;

» Position Il by the portfolio of deposits attracted
from individuals — 13.5% of total;

» Position | by the portfolio of deposits attracted
from businesses — 24.4% of total;

* Position | by liquid assets — 23.2% of total;

* Position 1l by total loan portfolio — 11.7%
of total;

* Position lll by capital value — 10.7% of total.

The volume of assets managed by the bank amount-
ed, at the end of the reported period, to 3,470 million
lei. Within their structure, net credits held the ma-
jority weight of total: 44.0%, followed by securities:
26.5%, available cash and other assets with high
liquidity degree.

The efficient management of activities related to re-
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structurii activelor, catre sfarsit de perioada, ponde-
rea activelor generatoare de dobanda in total active
a constituit 84.6 la suta, majorandu-se comparativ cu
perioada precedenta cu 13.7 puncte procentuale.

La rand cu optimizarea structurii activelor, a fost asi-
gurata si o crestere importanta a volumului activelor
generatoare de venituri: comparativ cu anul prece-
dent, volumul acestora s-a majorat cu 476 mil.lei
sau cu 19.4 la suta mai mult, inregistrand la sfarsit
de perioada 2,935 mil.lei.

Active generatoare de dobanda, mil.lei

Interest-earning assets, million lei

sources’ placement allowed the bank to register an
optimization of the assets’ structure, and, at the peri-
od-end, the weight of interest-earning assets in total
assets equalled to 84.6%, increasing, as compared
to the previous period, by 13.7 percentage points.

Along with the optimization of the assets structure,
the value of interest-earning assets recorded an im-
portant growth: compared to the previous year, their
value enlarged by 476 million lei or by 19.4%, and
posted, at the period-end, 2,935 million lei.

Credite si leasing finaciar, brut, mil.lei

Loans and financial leasing, gross, million lei
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Oferirea in conditii competitive a produselor noi si
clasice de imprumut si finantare a permis bancii sa
inregistreze un portofoliu de credite si leasing finan-
ciar, conform situatiei din 31.12.2006 in valoare de
1,624 mil.lei. Volumul acestuia s-a majorat, compa-
rativ cu anul precedent cu 37.8 la suta, constituind
cu 446 mil.lei mai mult. Pe structura, cele mai im-
portante directii de alocare se refera la industrie,
comert, agricultura, constructii.

O alta directie importanta de alocare a resurselor
este prezentata de hartille de valoare. Pe parcur-
sul anului 2006 banca a asigurat majorarea acestei
categorii bilantiere de 2.1 ori, volumul hartiilor de
valoare constituind la sfarsit de an 921 mil.lei.

Volumul total al obligatiunilor bancii a constituit la
finele perioadei 3,051 mil.lei, ponderea acestora in
total pasive diminuandu-se pe parcursul perioadei
cu 1.85 puncte procentuale. Pe structura, ponderea
majoritara o detin depozitele: 96.8% din total. Dintre
acestea — depozitele persoanelor juridice: 57.0 la
suta, fiind urmate de depozitele persoanelor fizice:
42.3% si cele de la banci: 0.7 la suta.

Dinamica portofoliului depozitelor persoanelor fizi-
ce s-a conformat trendului Tnregistrat in perioada
precedenta, banca consemnand o crestere impor-
tanta a soldului acestei categorii de resurse si In
acest fel asigurand o finantare durabila si stabila
a activelor sale.

Providing, under competitive conditions, new and
classical lending products and financing allowed
the bank to register, as of 31.12.2006, a portfolio of
loans and financial leasing in an amount of 1,624
million lei. Its volume went up, as compared to the
previous year, by 446 million lei, or by 37.8%. The
most important channels of credits extension, with-
in their structure, were industry, trade, agriculture,
constructions.

Securities represent another important line of re-
sources allotment. During the year of 2006 the bank
ensured the increase of this balance sheet item by
2.1 times, while the value of securities equalled, at
the year-end, to 921 million lei.

The total value of the bank’s liabilities ran, at the
end of the period, into 3,051 million lei, their weight
in total liabilities decreased, over the reported pe-
riod, by 1.85 percentage point. Within the structure,
deposits held the highest weight: 96.8% of total.
Out of total deposits — deposits from legal entities
scored 57.0%, followed by deposits from individuals
- 42.3% and those from banks - 0.7%.

The dynamics of the portfolio of deposits by indi-
viduals followed the trend recorded over the previ-
ous period, while the bank registered an important
growth of the balance of this resources item, thus,
ensuring a sustainable and steady funding of its
assets.



Portofoliul depozitelor persoanelor fizice a inregis-
trat la finele perioadei 1,250 mil.lei, fiind Tnregistrat
un flux net pe parcursul anului de 290 mil.lei, soldul
acestora majorandu-se cu 30.2 la suta.

Evolutia portofoliului depozitelor persoanelor juridi-
ce Tn 2006 a fost influentata de restructurarea pro-
cesului bugetar si transferarea la sfarsit de perioada
a soldului contului Bugetului de Stat la Banca Nati-
onala a Moldovei.

The portfolio of deposits by individuals posted, at
the end of the reported period, 1,250 million lei, re-
cording, over the year, a net flow of 290 million lei,
while their balance raised by 30.2%.

The dynamics of the portfolio of deposits by busi-
nesses was influenced in 2006 by the restructuring
of the budget process and by the transfer, at the
period-end, of the balance of the State Budget ac-
count to the National Bank of Moldova.

Depozite persoane fizice, mil.lei

Deposits by individuals, million lei

2006

2005

2004
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Asigurarea unei cresteri dirijate a portofoliilor de ac-
tive, corelata cu o politica echilibrata si eficienta de
gestiune a acestora au permis bancii sa inregistre-
ze performante financiare ce au depasit obiectivele
stabilite de actionari prin planul de afaceri.

Veniturile totale obtinute pe parcursul anului 2006
au Tnsumat peste 460 mil.lei, fiind Tnregistrata o di-
namica apreciabild comparativ cu nivelul din anul
precedent: cu 33.4 la suta mai mult sau cu 115 mil.
lei peste nivelul din 2005.

Structura venitului brut, determinata de cea a activelor si
a ratelor aferente, nu a consemnat modificari esentiale
comparativ cu perioada precedenta: ponderea majori-
tara fiind Tnregistrata din activitatile aferente dobanzilor:
63.9 la suta. Pe parcursul perioadei ponderea acestor
venituri s-a majorat cu 6.5 puncte procentuale.

1,000 1,500

Ensuring a controlled growth of assets portfolios, cor-
related with a balanced and efficient management
policy thereof, allowed the bank to register financial
performances, which exceeded the objectives set
out by shareholders within the business plan.

The total incomes obtained during the year of 2006
totalled over 460 million lei, recording a consider-
able growth as compared to the level of the previ-
ous year by 33.4% or by 115 million lei.

The structure of the gross income, determined by
that of assets and related rates, did not record es-
sential changes as compared to the previous pe-
riod — interest-related activities posted the highest
weight of 63.9%. During the reported period, the
weight of these incomes augmented by 6.5 percent-
age points.

Venit brut, mil.lei

Gross income, million lei

2005
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Venit net aferent dobanzilor, mil.lei

Net interest income, million lei
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Gestiunea eficienta a activitatilor de atragere-plasa-
re, la rand cu evolutia ratelor de dobanda pentru
operatiunile active si pasive au conditionat inregis-
trarea in 2006 a unui venit net aferent dobanzilor in
suma de 106.6 mil.lei, data fiind cresterea venituri-
lor aferente dobanzii cu 95.9 mil.lei si a cheltuielilor
respective cu 51.0 mil.lei. Venitul net aferent doban-
zii In 2006 s-a majorat cu 72.9 la suta comparativ cu
anul precedent.

in aceste conditii, marja neta de dobanda a consti-
tuit 3.61 la suta, cu 0.7 puncte procentuale peste
nivelul anului precedent.

Cu toate ca anul 2006 a fost caracterizat de creste-
rea cheltuielilor de exploatare ca urmare a extinderii
semnificative atat a volumului operatiunilor efectu-
ate cat si costului acestora, gestiunea eficienta a
activitatilor neaferente dobanzii a permis bancii nu
doar sa acopere respectivele cheltuieli, ci si sa in-
registreze rezultate financiare apreciabile la acest
capitol.

The efficient management of funds attracting-plac-
ing activities, as well as the interest rates dynamics
for operations with assets and liabilities determined
in 2006 a net interest-related income in an amount
of 106.6 million lei, due to the increase of interest
incomes by 95.9 million lei and of the respective ex-
penses by 51.0 million lei. The interest-related net
income increased in 2006 by 72.9% as compared to
the previous year.

Under these conditions, the net interest margin con-
stituted 3.61%, by 0.7 percentage point more ver-
sus the previous year.

Despite the fact that the year of 2006 was charac-
terized by the increase in the expenses related to
the exploitation as a result of the significant enlarge-
ment of both the volume of conducted operations,
as well as of the costs thereof, the efficient manage-
ment of non-interest activities allowed the bank to
cover the respective expenses and to register no-
ticeable financial results in this field.

Venit net
Net income
90
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Il Venitul net, mil.lei

Net income, million lei

2006

I . Venit net aferent dobanzii, dupa defalcari in fondul de risc
Net interest income, net deductions to the risk fund

‘ ‘ Venitul net neaferent dobanzii

Non-interest income



Veniturile neaferente dobanzii au insumat 166.2 mil.
lei, majorandu-se fata de anul precedent cu 13.1 la
sutd sau cu 19.3 mil.lei mai mult. Dinamica a fost
conditionata de cresterea cu 19.6 la suta a venituri-
lor de la deservirea persoanelor fizice si juridice n
moneda nationala, cu 3.9 la suta a veniturilor din
operatiuni valutare si cu 56.9 la suta a veniturilor
din operatiunile cu carduri. Cheltuielile neaferente
dobanzii au Tnsumat 146 mil.lei, cu 17.7 la suta mai
mult fata de anul precedent.

Venitul net pana la impozitare a constituit 96.1 mil.
lei, cu 29.1 la suta mai mult comparativ cu anul pre-
cedent. In 2006 banca a achitat impozit pe venit din
activitatea de intreprinzator in suma de 15.6 mil.lei.
Venitul net dupa impozitare a inregistrat 80.4 mil.lei,
comparativ cu 59.3 mil.lei in 2005 ceea ce reprezin-
ta cu 35.7 la suta mai mult.

Rezultatele financiare importante Tnregistrate s-au
materializat in cresterea volumului resurselor pro-
prii, majorarea nivelului de capitalizare al bancii si
cresterea valorii pentru actionari.

Non-interest-related incomes equalled to 166.2 mil-
lion lei, increasing, as compared to the previous year,
by 13.1% or by 19.3 million lei. This dynamics was
conditioned by the increase of 19.6% of incomes on
rendering services to individuals and to businesses
in national currency, by 3.9% of incomes on foreign
exchange operations and by 56.9% of incomes on
card operations. Non-interest-related expenses to-
talled 146 million lei, by 17.7% more versus the pre-
vious year.

The net income prior taxation constituted 96.1 mil-
lion lei, by 29.1% more as compared to the previous
year. In 2006 the bank paid income taxes on entre-
preneurship activity in an amount of 15.6 million lei.
The net income following taxation scored 80.4 mil-
lion lei, as compared to 59.3 million lei recorded in
2005, which constituted by 35.7% more.

The registered important financial results mate-
rialized in the growth of own resources value, the
increase of the bank’s capitalization level and the
value enlargement for shareholders.

Capital actionar, mil.lei

Share capital, million lei

2006

2005

2004
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Resursele proprii ale bancii au depasit catre sfarsit
de perioada nivelul de 419 mil.lei, majorandu-se pe
parcursul anului cu 64.6 mil.lei (+18.2 la suta). Nive-
lul de capitalizare al bancii s-a majorat pe parcursul
anului de la 10.23 la suta la inceput de an pana la
12.08 la suta la situatia din 31.12.2006.

Capitalul normativ total a constituit 415.7 mil.lei,
majorandu-se pe parcursul anului 2006 cu 19.9 la
suta.

Capitalizarea suficienta a permis bancii sa se con-
formeze pe deplin normativelor Bancii Nationale a
Moldovei in ceea ce priveste marimea minima a ca-
pitalului reglementat si a altor indici prudentiali de
activitate.

300 400 500

The bank’s own resources exceeded, by the peri-
od-end, the level of 419 million lei, increasing, over
the year, by 64.6 million lei (+18.2%). The bank’s
capitalization level went up, during the year, from
10.23% at the beginning of the year to 12.08% as
of 31.12.2006.

The total regulatory capital accounted for 415.7
million lei, increasing, during the year of 2006, by
19.9%.

The adequate bank’s capitalization allowed the
bank to entirely comply with the norms stipulated by
the National Bank of Moldova with reference to the
minimal amount of the regulated capital and of other
activity-related prudential indices.
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Dinamica Capitalului Normativ Total, mil.lei

Dynamics of the Total Regulatory Capital, million lei
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Actiuni in circulatie
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Profit nedistribuit
Retained earnings

| I CNT
Total Regulatory Capital (TRC)

Filiale / Branches unitati / units

Reprezentante / Representations unitati / units

Active generatoare de dobinzi / Interest-earning assets 2,935,237,475 2,459,081,347
Portofoliul de titluri de valoare / Securities portfolio lei 920,760,246 436,961,238
Portofoliul de credite si leasing financiar / Portfolio of loans and financial leasing lei 1,624,157,214 1,178,305,010
Reduceri pentru pierderi la credite / Allowances for credit losses 97,541,812 66,303,614
Depozite / Deposits 2,951,852,034 2,992,642,905
Depozite persoane fizice / Deposits by individuals lei 1,249,900,566 960,372,564
Depozite persoane juridice / Deposits by legal entities 1,682,724,745 2,029,964,404

Venit net pina la impozitare / Net income prior taxation and extraordinary items 96,068,699 74,410,433
Venit brut / Gross income lei 460,235,557 345,043,910
Cheltuieli / Expenses 364,166,858 270,633,477
____

Capital de gradul | / Tier | Capital 415,657,569 346,828,640
Suficienta capitalului ponderat la risc / Capital adequacy % 26.24 26.96
Lichiditatea pe termen lung (p. I) / Long-term liquidity (p. I) coeff. 0.62 0.72
Lichiditatea curenta (p. Il) / Current Liquidity (p. I) % 50.89 62.51
ROA % 2.24 2.14
ROE % 20.53 17.94
Marja netd de dobinda / Net interest margin % 3.61 2.95
Indicele eficientei / Profitability % 186.93 168.20
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In anul 2006 Banca de Economii S.A. a urmat o
politica de creditare destinata dezvoltarii economiei
Republicii Moldova prin creditarea agentilor econo-
mici si populatiei, prin care a reusit sa-si mentina
pozitia pe piata creditarii cu circa 11.7% din totalul
de credite pe sistem bancar national. De aseme-
nea, politica de creditare a bancii a fost axata pe ex-
tinderea bazei de clienti, cresterea si diversificarea
portofoliului, imbunatatirea calitatii si monitorizarea
permanenta creditelor, elaborarea si implementa-
rea produselor noi in scopul diversificarii spectru-
lui serviciilor creditare si mentinerii nivelului Tnalt al
competitivitatii bancii Tn conditiile unei concurente
stranse pe piata locala.

Pentru situatia la sfargitul anului 2006 portofoliul
de credite s-a cifrat la 1,624,157.2 mii lei, in cres-
tere relativa cu 37.84% si in crestere absoluta cu
445,852.2 mii lei in comparatie cu portofoliul de
credite de 1,178,305.0 mii lei la finele anului 2005.
Pe parcursul anului 2006 au fost acordate credite in
suma de 2,024,516.7 mii lei, cu 42.45% mai mult
fata de anul 2005.

Este de mentionat dinamica pozitiva a portofoliului
net si marirea raportului portofoliului de credite la
activele Bancii pana la un nivel de 43.82% (majo-
rarea acestui indicator in comparatie cu anul prece-
dent —cu 11.75%).

Pentru acoperirea eventualelor pierderi, in confor-
mitate cu regulamentele BNM si normele interne ale
Bancii, Banca de Economii S.A. a format rezerve
pentru pierderi la credite in valoare de 97,541.8 mii
lei, cu 43,144.6 mii lei mai mult decat in anul pre-
cedent.

Cresterea continua a portofoliului total de credite si
evolutia fondului reducerilor pentru pierderi la cre-
dite pe parcursul ultimilor 6 ani este prezentata in
diagrama A.

In 2006 Banca de Economii S.A. has followed the
credit policy aimed at the sustenance of the devel-
opment of the R.Moldova economy by means of
crediting the legal entities and individuals, by which
the Bank has succeeded to maintain its position on
the credit market, holding approximately 11.7% of
the loans of total national banking system. Also,
bank’s credit policy was based on the customers
base enlargement, loan portfolio increase, portfolio
diversification, quality improvement and continuous
monitoring of loans, development and introduc-
tion of the new credit products and plans aimed at
the diversification of the provided lending services
spectrum and maintenance of the bank’s high com-
petitive level in the time of tough competition on the
local market.

By the end of 2006 the total loans portfolio stood for
1,624,157.2 ths. MDL, with the relative growth by
37.84% and with the absolute growth by 445,852.2
ths. MDL vs. total loans portfolio of 1,178,305 ths.
MDL at the end of 2005. During 2006 there were
granted loans in the total amount of 2,024,516.7
ths. MDL, with the growth of 42.45% vs. 2005.

It is worth mentioned the net loans portfolio posi-
tive dynamics during the last years, as well as loans
portfolio to total assets ratio increase up to 43.82%
(increase of the given ratio vs. previous year — by
11.75%).

In order to cover the eventual losses, under the NBM
regulations and bank’s internal regulations, Banca
de Economii S.A. has formed loans loss provisions
in the amount of 97,541.8 ths. MDL, with 43,144.6
ths. MDL more than in previous year.

Continuous growth of the total loans portfolio and
the loans loss provisions evolution during the last 6
years is presented in diagram A.

Evolutia Portofoliului de credite si a fondului de risc in anii 2001-2006

Credit portfolio and loan provisions evolution in 2001-2006
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Una din directiile de bazéa ale politicii creditare ale
Bancii o constituie diversificarea portofoliului de cre-
dite. Cea mai mare pondere in portofoliul de credite
o detin creditele acordate industriei i comertului,
care constituie 40.77% din total portofoliu, credi-
tele acordate agriculturii gi industriei alimentare
—15.58%, creditele acordate pentru constructia dru-
murilor si cailor de transportare — 11.89%. Cresterea
cea mai mare, in marime absoluta, a fost inregistra-
ta la creditele acordate pentru operatiuni comerciale
(cu 106,802 mii lei), in timp ce cresterea cea mai
considerabila, atat in marime absoluta, cat si in cea
relativa au avut-o creditele acordate populatiei, care
de la 28,121.1 mii lei in 2005, ce reprezentau 2.39%
din total portofoliu, au crescut la 115,504.3 mii lei in
anul 2006 (7.11% din portofoliu).

De mentionat, ca in anul 2006 a fost Tnregistrata o
crestere esentiala a creditelor acordate pentru con-
structii $i procurarea imobilului - cu 77,464 mii lei,
volumul carora a depasit de 5 ori suma inregistrata
in anul precedent, constituind 5.9% din portofoliul
total (1.6% Tn a. 2005).

Structura portofoliului de credite denota volumul
esential al creditelor contractate in valutd nationala
(70.98%), in comparatie cu creditele eliberate in va-
luta straina (29.02%).

La data de 31.12.2006 structura portofoliului de cre-
dite este prezentata in diagrama B.

In cadrul actiunilor de diversificare a spectrului de
servicii prestate, cu sprijinul unor tehnologii bancare
de ultima generatie, Banca de Economii a practicat
creditarea companiilor si populatiei Th urmatoarele
scopuri: programe comerciale si de producere, co-
mert extern, inclusiv cu utilizarea acreditivelor ca
modalitate de plata, credite investitionale in scopul
perfectionarii tehnice, modernizarii si largirii produ-
cerii, finantarea operatiunilor de pre-export, credita-
re consortiald, servicii de leasing financiar, emiterea
scrisorilor de garantie, ipoteca s.a.

n anul 2006 Banca a continuat realizarea strategi-
ei de majorare a volumelor de creditare pe termen
lung a intreprinderilor din Moldova, contribuind in

One of the bank credit policy basic directions
is the loan portfolio diversification. The largest
share in the loans portfolio is represented by
loans granted to industry/trade, which represent
40.77% of total loans portfolio, loans granted to
agriculture and food industry — 15.58%, loans
granted to construction of roads and communi-
cation means — 11.89%. The highest growth in
absolute value have had the loans granted for the
commercial operations (with 106,802 ths. MDL),
whilst the most remarkable growth both in abso-
lute and relative value has had the loans portfolio
granted to the individuals, which has increased
from 28,121.1 ths. MDL in 2005, representing
2.39% of total portfolio, up to 115,504.3 ths. MDL
in 2006 (7.11% pf portfolio).

In 2006 loans granted to constructions and real
estate acquisition have registered a substantial
increase with 77,464 ths. MDL, which volume
has exceeded by 5 times the amount registered
in the previous year, forming 5.9% of the total
loans portfolio (1.6% in 2005).

Loans portfolio structure points to the essential
volume of the loans granted in local currency
(70.98%) comparing to loans granted in foreign
currency (29.02%).

Loans portfolio structure as of 31.12.2006 is pre-
sented in diagram B.

Credite acordate agriculturii/industriei alimentare /
Loans granted to agriculture and food industry

Credite acordate pentru imobil/constructie si dezvoltare /
Loans granted for real estate / construction and development

Credite de consum / Retail loans

Credite acordate industriei energetice si a combustibilului /
Loans granted to fuel industry

Credite acordate bancilor / Loans granted to banks

Credite acordate guvernului / Loans granted to Government

Credite acordate industriei si comertului /
Loans granted to industry / commerce

Credite acordate pentru constructia drumurilor si transportare /
Loans granted for construction of roads and transportation

Alte credite / Other loans

In the framework of the diversification of the services
range provided to the customers based on the state-of-
the-art banking technologies, Banca de Economii SA
has offered financing to the legal entities and individu-
als, following the directions such as: commercial and
production programs, foreign trade, including the use
of letters of credit as payment tool, investment loans
with a view of technical perfection, modernization and
enlargement of production range, pre-export opera-
tions financing, syndicated loans, financial leasing ser-
vices, letters of guarantee issuance, mortgage, etc.

In 2006 the Bank has continued the strategy of
boosting the long term financing volumes of the
Moldovan companies, sustaining this way the com-



acest fel la dezvoltarea in ansamblu a economiei
Republicii Moldova. Astfel, ponderea creditelor eli-
berate pe termen mediu si lung a constituit 80.15%
din portofoliul total la 31.12.2006. Printre cele mai
mari proiecte, realizate cu suportul resurselor credi-
tare ale Bancii, se numara finantarea celei mai mari
companii aeriene pe plan national, modernizarea
procesului de producere a sticlei, finantarea pro-
iectelor de constructie a complexelor locative, ex-
tinderea capacitatilor intreprinderilor din domeniul
producerii articolelor din polietilena si polipropilena,
creditarea intreprinderilor din sectorul vinicol.

Extinderea volumelor de finantare a proiectelor regi-
onale a contribuit la crearea locurilor noi de munca
si la cresterea incasarilor fiscale in bugetele raiona-
le. S-a mentinut si s-a dezvoltat colaborarea cu ad-
ministratiile raioanelor republicii, Th scopul finantarii
proiectelor si programelor investitionale de impor-
tantd majora pentru dezvoltarea economiei raioa-
nelor si de depasire a problemelor sociale. Volumul
resurselor creditare acordate consiliilor raionale s-a
majorat pe parcursul anului trecut de 1,56 ori si con-
form situatiei la 31.12.06 a constituit 140,846.2 mii
lei, sau 8.67% din soldul total al creditelor.
Creditele acordate sectorului privat detin o pondere
majora de 78.16% sau 1,107,134.6 mii lei din total
portofoliul de credite (in crestere cu 9.7% in compa-
ratie cu anul 2005).

Se constata o crestere semnificativa a numarului
de clienti noi in domeniul de creditare. Pe parcur-
sul anului 2006 s-a inregistrat o crestere de 73% a
numarului de clienti beneficiari de credite, ajungand
in valoare absoluta la 5015 la sfarsitul anului. Acest
fapt se explica si prin implementarea noilor progra-
me de creditare persoanelor fizice si juridice, avand
drept scop cresterea si diversificarea clientelei, sati-
sfacerea cerintelor atat clientilor existenti, cat si ale
celor potentiali, cresterea bunastarii populatiei si in
special a clientelei Bancii.

Banca de Economii S.A. a fost prima banca dintre
bancile Republicii Moldova care a introdus in anul de
gestionare un produs de creditare nou ,Un autoturism
pentru tine” — leasing financiar pentru autoturisme noi.
Tn conditiile dezvoltarii rapide a constructiilor locuinte-
lor in Republica Moldova, precum si in conditiile unei
cresteri a veniturilor cetatenilor, Banca de Economii a
elaborat in 2006 un alt produs nou — “Creditul Ipote-
car” destinat persoanelor fizice si juridice.

Diversitatea bazei de resurse a facut posibila fi-
nantarea intreprinderilor mici si mijlocii. In vederea
dezvoltarii acestui sector Banca a utilizat resursele
acordate de FIDA si AID (RISP), resurse care ofera
clientilor posibilitatea de a beneficia de credite pe
termen lung cu o rata a dobanzii sub nivelul actual
practicat Tn piata financiara.

Veniturile Bancii din activitatea de creditare au cres-
cut cu 32.3% comparativ cu volumul acestora in
anul 2005 si au constituit 200,518.4 mii lei.

mon development of the national economy. Thus, the
ratio of the medium and long term loans constituted
80.15% of the total portfolio as of 31.12.2006. Out
of the largest projects, implemented using the Bank
financing, can be mentioned the financing of the larg-
est national airline, glass manufacturing moderniza-
tion, apartment houses construction projects, widen-
ing of the production capacities of the companies in
the field of polyethylene and polypropylene manu-
facturing, financing of the wine industry companies.

Extension of the financing volumes of the regional
projects by the Bank has contributed to the new
work places and to the tax collections increase to the
regional budgets. Close cooperation has been main-
tained and further developed with regional manage-
ment throughout the country, aimed to financing of
the investments projects, with the major significance
on regional economy development and settlement of
the social issues. Bulk of the credit resources grant-
ed to the regional councils has increased during the
last year by 1,56 times and according to data as of
31.12.06 has amounted to 140,846.2 ths. MDL or
8.67% of the total outstanding loans.

Private sector loans form the biggest share of
78.16% or 1,107,134.6 ths. MDL of the total loans
portfolio (with growth of 9.7% vs. 2005).

It is stated the significant growth of the new cli-
entele in the field of lending activity. During 2006
73% growth of number of new customers — loans
beneficiaries has been recorded, reaching the ab-
solute value of 5015 by the end of the year. This
fact can be explained as well by the introduction on
the market of new financing schemes for individu-
als and legal entities, with the purpose of increas-
ing and diversifying the customer base, meeting the
requirements of the existing clients and the potential
ones, population welfare growth and especially the
welfare of the Bank’s clientele.

Banca de Economii S.A. has been the first one
among the R. of Moldova banks, introducing in the
year 2006 a new financing product ,A car for you”
— cars financial leasing. Taking into account the de-
velopment of real estate construction market in R.
Moldova and increase of population revenues as
well, Banca de Economii SA has elaborated another
lending product in 2006— “Mortgage Loan” destined
for individuals and legal entities.

Diversification of the resource base has made pos-
sible the financing for small and medium enterpris-
es. In the view of developing the sector of activity
the Bank has utilized the resources granted by IFAD
and AID (RISP), the resources which provide the op-
portunity for the final customers to benefit of the lon-
ger term loans and the interest rate, which is smaller
than the rate offered on the financial market.

Bank’s revenues from the lending activity have in-
creased with 32.3% vs. the revenues volume re-
corded in 2005, amounting to 200,518.4 ths. MDL.
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OPERATIUNILE VALUTARE

ACTIVITATEA EXTERNA

FOREIGN EXCHANGE TRANSACTIONS
INTERNATIONAL ACTIVITY

OPERATIUNI INTERNATIONALE

Activitatea internationala in 2006 s-a remarcat prin
cresterea de 7% a veniturilor de la operatiuni cu
valuta strdina fatd de 2005, ce reflectd interesul
special al Bancii de Economii S.A. pentru clientela
din comertul exterior si persoanele fizice - cetateni
ai Republicii Moldova - expeditori si beneficiari de
transferuri banesti din strainatate. Veniturile totale
de la operatiunile valutare au atins suma de 104,5
milioane lei.

Propunand o oferta completa de transferuri interna-
tionale SWIFT, Western Union si operatiuni Trade
Services (acreditive documentare, garantii interna-
tionale, scrisori de credit stand-by, cecuri gi inca-
souri), Banca de Economii S.A. pune la dispozitia
clientelei sale profesionalismul echipei si reteaua
dezvoltatda a punctelor de vanzari din Republica
Moldova.

Banca de Economii S.A. fiind agentul direct al com-
paniei Western Union de 14 ani, presteaza servi-
cii de transferuri rapide prin 180 locatii. Practica
acestor ani ne-a ajutat s& cream clientilor nostri un
mediu sigur, de incredere, rapiditate in deservire,
simplitate, convenabilitate si sa obtinem in 2006 o
cota de piata de 45%. Totodata pe parcursul anului
2006 banca a deschis doua locatii noi dedicate tran-
sferurilor rapide Western Union, adaugand un plus
de valoare relatiei cu clientii - persoane fizice prin
comoditatea si specializarea serviciului.

Reteaua larga de banci corespondente de prim
rang ofera clientilor nostri posibilitatea de a efec-
tua plati internationale gi a primi mijloacele banesti
din strainatate in mod rapid, sigur si calitativ prin
SWIFT. Necatand la diminuarea numarului decon-
tarilor intre agentii economici din Republica Moldo-
va si Rusia, n special in ruble ruse, volumul total al
transferurilor internationale a clientilor bancii efec-
tuate prin SWIFT in anul 2006 s-a majorat cu 7% Tn
comparatie cu 2005, inclusiv in dolari SUA - cu 9%,
in euro — cu 16%.

INTERNATIONAL OPERATIONS

The activity of Banca de Economii S.A. in field of op-
erations in foreign currency conducted in 2006 was
noteworthy through the increase of 7% of income as
compared to 2005, reflecting the special interest of our
bank in the Moldovan exporters and importers as well
as in physical persons — citizens of the Republic of
Moldova — senders and beneficiaries of money trans-
fers from abroad. The total income from operations in
foreign currency amounted to 104,5 million lei.

Providing a full offer of SWIFT international pay-
ments, Western Union transfers and Foreign
Trade operations (documentary letters of credit,
international guarantees, letters of stand-by credit,
cheques and collections of payments), Banca de
Economii S.A. places at its clients’ disposal the pro-
fessional team and the developed network of agen-
cies throughout the Republic of Moldova.

Banca de Economii S.A. has been the direct agent
of the Western Union Company for 14 years, ren-
dering services of rapid transfers through 180 loca-
tions. The experience of these years has helped us
in creating for our clients an environment of high se-
curity, confidence, rapid service, simplicity and con-
venience and in obtaining during the reported year
a market share of 45%. At the same time, in 2006,
the bank opened two new specialised locations for
Western Union rapid transfers, adding value to the
relationship with clients — individuals owing to the
service’s ease and specialization.

The large network of high rank correspondent
banks offers to our clients the possibility to perform
international payments and to receive money from
abroad through SWIFT in a rapid, secure and quali-
tative way. Despite the decrease of the number of
settlements between the economic agents of the
Republic of Moldova and Russia, mainly in Russian
roubles, the total value of international transfers
performed by the bank’s clients via SWIFT in 2006
went up by 7% as compared to 2005, including in
US dollars — by 9%, in EUR — by 16%.



Elementul cheie al strategiei Bancii de Economii
S.A. in domeniul activitatii externe pe termen lung
ramane cresterea cotei de piata prin diversificarea
continua a produselor gi serviciilor si printr-o abor-
dare orientata spre client. in anul 2006, Banca de
Economii S.A. a continuat dezvoltarea relatiilor de
corespondenta cu marile institutii financiare interna-
tionale si a fost apreciata ca partener de increde-
re, incheind acorduri de linii de credit, ceea ce a
favorizat derularea tranzactiilor clientilor Th conditii
avantajoase.

OPERATIUNI DE PIATA

Pe parcursul anului 2006, Banca de Economii S.A.
si-a consolidat prezenta pe pietele financiare Forex
si Money Market.

Obtinand venituri Tn suma de 52,2 milioane lei din
operatiuni de comercializare a valutei straine, ban-
ca a mentinut o cota de piatd Th marime de 17%.

O performanta de exceptie a fost obtinuta in comer-
tul cu bancnote de valuta straina cu bancile comer-
ciale din Republica Moldova — in timp de 2 ani de
activitate ca broker pe piata bancnotelor de valuta
strdind, banca a reugit se obtina pozitia de leader
fn acest domeniu, cu un volum total al tranzactiilor
in anul 2006 de peste 100 milioane Euro in echiva-
lent.

Gestionarea centralizatd a activitatii caselor de
schimb valutar gi optimizarea cash-management-
ului prin conlucrarea directa cu bancile europene in
domeniul scoaterii-introducerii bancnotelor de valu-
ta straina din/in Republica Moldova s-a manifestat
prin oferirea clientilor nostri a ratelor cele mai atrac-
tive de schimb, ce a dus la majorarea volumului to-
tal al operatiunilor mentionate peste 290 milioane
Euro n echivalent.

Promovarea activa a produselor derivate a condus
la cresterea semnificativa a volumului operatiunilor
de swap pe rata dobanzii si introducerii tranzactiilor
de schimb valutar la termen.

Cresterea ratelor de dobanda la dolari SUA si euro
pe pietele internationale Money Market a dat posi-
bilitatea plasarii mai eficiente a mijloacelor valutare
pe termen scurt in bancile din strainatate, ce a atras
dupa sine majorarea veniturilor din plasari overnight
de 2,5 ori fata de anul 2005.

The key element of the strategy implemented by
Banca de Economii S.A. in the field of long-term ex-
ternal activity is the enlargement of the market share
by continuously diversifying the products and the
services through a client-oriented approach. Dur-
ing the analyzed year Banca de Economii S.A. con-
tinued the development of correspondent relations
with the largest international financial institutions
and was highly appreciated as a confident partner,
concluding agreements of credit lines, which en-
couraged the performance of clients’ transactions in
favourable conditions.

MARKET OPERATIONS

Over 2006 Banca de Economii S.A. strengthened
its presence on the Forex and Money Markets.

Obtaining income in an amount of 52,2 million lei
from foreign currency trading, the bank maintained
a market share of 17%.

An exceptional performance was registered within
foreign currency bank notes trading with other com-
mercial banks of the Republic of Moldova — in the
course of 2 years of broker activity on this market,
the bank succeeded in holding the leadership po-
sition in this sphere, with a total volume of trans-
actions amounting to over EUR 100 million in the
equivalent.

The centralized management of the activities of
exchange offices and the optimization of the cash
management through direct collaboration with Eu-
ropean banks in the field of exporting/importing of
foreign currency bank notes from/to the Republic of
Moldova expressed itself in providing to our clients
the most attractive rates, which determined the in-
crease of the total value of mentioned operations to
over EUR 290 million in the equivalent.

The active promotion of derivative products condi-
tioned the significant growth of the volume of inter-
est rate swaps and the introduction of forward trans-
actions.

The increase of interest rates on USD and EUR on
the Money Market offered the opportunity for a more
efficient short-term placement of foreign exchange
in the banks abroad, which generated the enlarge-
ment of income from overnight placements by 2,5
times as compared to 2005.
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ATRAGEREA DEPOZITELOR

DEPOSITS ATTRACTION

Politica bancii in vederea asigurarii volumului nece-
sar de resurse pentru activitatea eficienta si com-
petitiva a bancii in anul 2006 a fost conditionata de
mentinerea unui nivel optimal al cheltuielilor aferen-
te dobanzilor.

La situatia din 31.12.2006 portofoliul de depozite
a constituit 2.95 mird. lei sau 18.2% din sistemul
bancar.

Soldul total al depozitelor la termen la finele anu-
lui 2006 comparativ cu 31.12.2005 a crescut cu
184.8 mil lei (sau cu 21.6%) si a atins suma de
1,039.4 mil lei, ce reprezinta 35.2% din total de-
pozite pe banca.

Depozitele persoanelor juridice la finele anului 2006
au atins nivelul de 1.7 mird. lei (prima pozitie in sis-
temul bancar al republicii). Pe parcursul anului in
banca s-au deservit peste 7 mii agenti economici
— persoane juridice.

n anul 2006 politica bancii de atragere a depozi-
telor persoanelor fizice a fost indreptata la forma-
rea bazei de resurse la termen mediu si lung ce a
creat premise pentru dezvoltarea creditarii agenti-
lor economici la termenele respective. Soldul de-
pozitelor persoanelor fizice a constituit la situatia
din 31.12.2006 suma de 1,2 mird lei si a crescut
comparativ cu anul 2005 cu 289.5 mil lei sau cu
30.1%. In prezent in bancé sint deschise peste 2.1
mil conturi de depozit ale persoanelor fizice.

The bank’s policy regarding the volume of resourc-
es necessary for the efficient and competitive ac-
tivity of the bank in 2006 was conditioned by the
maintenance of an optimal level of interest-related
expenses.

As of 31.12.2006 the deposits portfolio scored 2.95
billion lei or 18.2% of the banking system.

At the end of 2006, the total balance of term depos-
its increased by 184.8 million lei (or by 21.6%) com-
pared to the end of 2005 and reached the level of
1,039.4 million lei, which represents 35.2% of total
deposits by the bank.

Deposits by individuals accounted, at the end of
2006, for 1.7 billion lei (first position within the bank-
ing system of the country). During the year of 2006
the bank rendered services to over 7 thousand eco-
nomic agents-legal persons.

In 2006 the bank’s policy of attracting deposits from
individuals was aimed to create the resources ba-
sis for medium- and long-term, which conditioned
the development of the crediting process for eco-
nomic agents within the respective terms. As of
31.12.2006 the balance of deposits by individuals
reached 1,2 billion lei and increased, as compared
to 2005, by 289.5 million lei or by 30.1%. Currently,
more than 2.1 million deposit accounts by individu-
als are opened with the bank.

Structura depozitelor Bancii de Economii S.A.
Depozit structure of Banca de Economii S.A.
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PROIECTE SOCIALE

Tn anul 2006 Banca de Economii S.A. a continuat
activitatea de distribuire a compensatiilor, alocatiilor
si indemnizatiilor, stabilite unor categorii de popula-
tie de catre Casa Nationala de Asigurari Sociale.

Pe parcursul anului au fost distribuite plati compen-
satorii la peste 400 mii de beneficiari in volum de
497 mil lei.

In baza Legii 1530-XV din 12.12.2002 Banca de
Economii S.A Tn anul 2006 a achitat indexatii in vo-
lum de 53,5 mil lei.

Pe parcursul anului au fost inregistrate cereri pentru
indexarea depunerilor de la circa 45.2 mii de ceta-
teni, cu anul nasterii pina la 1943 inclusiv.

SOCIAL PROJECTS

In 2006 Banca de Economii S.A. continued its acti-
vity of distributing compensations, allowances and
indemnities, established for certain categories of po-
pulation by the National Social Insurances House.

Over the reported year, compensations were dis-
tributed to over 400 thousand beneficiaries in an
amount of 497 million lei.

In compliance with Law no. 1530-XV of 12.12.2002,
Banca de Economii S.A. paid during 2006 indexati-
ons in an amount of 53,5 million lei.

Over the analyzed year, there were registered re-

quests for deposits indexation from about 45.2 tho-
usand citizens, born until 1943, inclusively.
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ACTIUNI Sl OBLIGATIUNI

SHARES AND BONDS

In anul 2006 comparativ cu anul 2005 investitiile
bancii in hirtii de valoare de stat au crescut pe pia-
ta primara gi piata deschisa a BNM, respectiv cu
49.76% si de peste 2 ori.

Ca urmare a majorarii investitiilor pe ambele seg-
mente ale pietii, ponderea bancii comparativ cu anul
2005 s-a majorat pe piata primara de la 27.96% pina
la 38.71%, iar pe piata deschisa — de la 50.87%
pina la 63.52%.

In 2006 the bank’s investments in securities ad-
vanced, as compared to 2005, in the primary market
and in the NBM open market, by 49.76% and over 2
times, respectively.

As a result of the increase of investments on both
market's segments, the bank’s share compared to
2005, rose from 27.96% to 38.71% on the primary
market, and from 50.87% to 63.52% on the open
market.

Evolutia Portofoliului (mil.lei)

Portfolio trend (mil.lei)
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Portofoliul investitiilor bancii in capitalul social al
altor emitenti este constituit in conformitate cu ce-
rintele BNM si actele legislative in vigoare. Banca
detine 51% din capitalul companiei de asigurari
Moldasig SRL. In urma majorarii capitalului social al
companiei din contul beneficiului net, valoarea ab-
soluta a cotei bancii s-a majorat in anul 2006 cu 1,4
mil.lei pina la 6,1 mil.lei.
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The portfolio of bank’s investments in the equity ca-
pital of other issuers is constituted in accordance
with the NBM requirements and the existing legisla-
tion. The bank holds 51% of the capital of Moldasig
SRL insurance company. Following the increase of
the company’s equity capital on the account of the
net profit, the absolute value of the bank’s share rai-
sed in 2006 by 1,4 million lei and reached the level
of 6,1 million lei.
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GESTIUNEA RISCURILOR

RISK MANAGEMENT

Asigurarea unei gestiuni eficiente a activitatii bancii
in conditiile corelarii performantelor inregistrate cu
riscurile asumate au constituit si in acest an directii
prioritare de activitate a managementului bancii.

Utilizarea recomandarilor privind gestiunea riscurilor
propuse de autoritatea de supraveghere a activitatii
bancare, la rand cu dezvoltarea si implementarea
propriilor sisteme si instrumente complexe au per-
mis bancii sa inregistreze performante apreciabile
in acest sens.

Sistemul de control al riscurilor in cadrul bancii este
organizat tindnd cont de divizarea functionala a ac-
tivitatilor asigurand o buna identificare si gestionare
a riscurilor activitatii bancare, punand la dispozitie
suportul informational optim pentru adoptarea de-
ciziilor. Gestiunea riscurilor financiare este coor-
donata de doua comitete ale bancii: Comitetul de
Administrare a Activelor si Pasivelor si Comitetul de
Credite.

Partea metodologica si tehnica de gestiune a ris-
curilor constituie o preocupare importanta perma-
nentd a managementului bancii si a subdiviziunilor
implicate in acest proces.

Riscul de credit este gestionat prin utilizarea unui
sistem intern de apreciere complexa si multilaterala
a potentialilor imprumutati, stabilirea Tmputerniciri-
lor diferentiate de acordare a creditelor; implemen-
tarea reglementarilor interne referitoare la diversi-
ficarea portofoliului si minimizarea riscului; utiliza-
rea unui sistem eficient de monitorizare a calitatii
portofoliului de credite; implementarea unei politici
conservatoare si totodata flexibile de asigurare a
creditelor, etc.

Riscul de lichiditate este gestionat in stransa co-
relare cu baza de resurse gi structura de clienti ai
bancii. Prognozarea zilnica si chenzinala a fluxurilor
de lichiditati; gestiunea complexa si sistemica, dupa
termene si valute a structurii portofoliului de active
si resurse; mentinerea unui portofoliu diversificat de

The priority activity directions of the bank’s manage-
ment during the reported year were to ensure an
efficient management of the bank’s activity under
the conditions of the registered performances while
assuming certain risks.

The implementation of the recommendations relat-
ed to risks management suggested by the authority
of banking activity supervision, together with the de-
velopment and the implementation of own systems
and complex instruments allowed the bank to regis-
ter in this context remarkable success.

The system of risks control within the bank is or-
ganized bearing in mind the functional segregation
of activities ensuring a clear identification and man-
agement of banking activity’s risks, providing an
optimal informational support for the decision-tak-
ing process. Financial risks management is coordi-
nated by the bank’s two committees: the Assets and
Liabilities Committee and Credit Committee.

The methodological and technical parts of risks
management represent an important and perma-
nent concern of the bank’s management and that of
subdivisions involved in this process.

The credit risk is managed by using a system of
complex and many-sided evaluation of potential
borrowers, the assignment of differentiated autho-
rizations of credits extension; the implementation of
internal regulations related to portfolio diversifica-
tion and risks minimization; the use of an efficient
system of monitoring the quality of credits portfolio;
the implementation of a conservationist and, at the
same time, flexible policy of credits insurance, etc.

The liquidity risk is managed in tight correlation with
the resources base and the structure of the bank’s
clients. Daily and fortnightly forecast of liquidity
flows; the complex and systemic management, by
terms and foreign currencies of the structure of as-
sets and resources portfolio; maintenance of a diver-
sified portfolio of assets ensuring the increase of the



active n conditiile asigurarii majorarii profitabilitatii
acestora; asigurarea surselor alternative de atrage-
re a resurselor pe termen scurt in caz de necesita-
te; gestiunea disponibilitatilor Tn numerar a bancii si
asigurarea organizarii unor circuite optime ale aces-
tora sunt doar preocuparile de baza ale subdiviziunii
implicate Tn gestiunea riscului de lichiditate.

Influenta oscilatiilor ratelor de dobanda asupra re-
zultatelor activitatii bancii sunt apreciate prin inter-
mediul analizei diferentelor de scadente; aprecierii
activelor si pasivelor sensibile la rata dobanzii; studi-
erea activelor si pasivelor sensibile la rata dobanzii
cu rata flotanta; realizarea si aprecierea scenariilor
de evolutie pesimiste, optimiste si realiste pe diferi-
te termene si structuri dinamice; gestiunea nivelului
ratelor dobéanzii practicate de banca la operatiunile
active si pasive; instituirea mecanismului multinivel
de adoptare a deciziilor etc.;

Gestiunea riscului de curs de schimb valutar este
realizata prin urmarirea, gestiunea si prognozarea
cursurilor de schimb pe piata valutara interna si
internationald; stabilirea centralizatéd a cursului de
schimb valutar; urmarirea permanenta a pozitiilor
valutare deschise si gestionarea acestora.

Implementarea eficienta a functiei si sistemului de
audit intern; activitatea unui sistem de monitoring a
operatiunilor bancii; activitatea unui sistem intern de
recrutare, instruire si scolarizare a personalului si a
unui mecanism de promovare a salariatilor; sepa-
rarea partiala a functiilor de introducere in sistem si
autorizare a informatiei clientilor bancii sunt factorii
de baza ce contribuie la minimizarea riscului opera-
tional In cadrul bancii.

Nivelul inalt de tehnologizare a bancii, activitatilor
si operatiunilor efectuate comporta si un nivel sporit
de risc. Fundamentarea metodologica a activitatii
de gestiune a acestui risc, la rand cu implemen-
tarea unui set de politici si standarde in domeniul
securitatii si continuitatii activitatii T, limitarea acce-
sului la informatie atat la nivel tehnic, cat si de pro-
gram, alimentarea autonoma cu energie electrica a
sistemelor importante, crearea copiilor de rezerva
a datelor si mentinerea acestora in alte spatii decat
serverul de baza, utilizarea programelor antivirus li-
centiate, reinnoirea permanenta a mijloacelor tehni-
ce si perfectionarea produselor program constituie
factorii de baza ce asigura succesul bancii in ceea
ce priveste gestiunea acestui risc.

profitability thereof; providing, when necessary, alter-
native sources of short-term attraction of resources;
the management of the bank’s cash reserves and
the organization of optimal circuits thereof represent
only the underlying concerns of the subdivision in-
volved in the liquidity risk management.

The impact of interest rates’ fluctuations over the re-
sults of the bank’s activity are appreciated through
the analysis of maturities differences; through the
evaluation of interest rate-sensitive assets and lia-
bilities; the analysis of interest rate-sensitive assets
and liabilities with the floating rate; the achievement
and appreciation of scenarios of pessimistic, opti-
mistic and realistic evolution by different terms and
dynamic structures; the management of the level of
interest rates run by the bank within operations with
assets and liabilities; the establishment of multi-lev-
elled mechanism of decision-taking process, etc.

The management of the exchange rate risk is
achieved through the following, the management
and the forecast of exchange rates in the domes-
tic and international foreign exchange markets; the
centralized setting out of the exchange rate; the per-
manent monitoring of open foreign exchange posi-
tions and the management thereof.

The efficient implementation of the internal audit
function and system; the activity of a system of mon-
itoring the bank’s operations; the functioning of an
internal system of staff recruiting, training and edu-
cation and of a mechanism of employees’ promotion,
partial segregation of functions of system’s entering
and authorizing of the information of the bank’s cli-
ents represent the main factors that contribute to the
operational risk minimization within the bank.

The high level of technologies application within the
bank for the conducted activities and operations
incur an enhanced risk level. The methodological
grounding of the activity of this risk management to-
gether with the implementation of a series of policies
and standards in the field of IT security and continu-
ity, the restriction of the access to the information
both at the technical and program levels, the auton-
omous energy supplying of the important systems,
the creation of data reserve copies and maintenance
thereof in other, than the main server, spaces, the
use of licensed antivirus programs, the permanent
renewal of technical means and the up-grading of
program products represent the main factors ensur-
ing the bank’s success in this risk management.

www.bem.md www.econom.md
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CARDURILE BANCARE

BANK CARDS

In anul gestionar banca a continuat implementarea
masiva a instrumentelor contemporane de acces la
serviciile bancii, in special a cardurilor bancare.

Numarul cardurilor noi emise a constituit 50 022
buc. La sfarsitul perioadei de raportare, in circula-
tie au fost 124 336 de carduri active, ceea ce con-
stituie cu 50.29% mai mult decat la sfarsitul anului
precedent.

Soldul total pe conturile de card la 31 decembrie
2006 a constituit 119 449 mii lei, cu 61.46% mai
mult decat cel inregistrat la sfarsitul perioadei pre-
cedente.

Soldul mediu zilnic al conturilor de card s-a majorat in
anul 2006 cu 64.96% comparativ cu anul 2005. Cea
mai semnificativa majorare, cu 81.53%, a fost inregis-
trata la soldurile conturilor persoanelor fizice in lei.

Volumul operatiunilor de creditare a cardurilor in pe-
rioada de raportare s-a majorat fatd de anul prece-
dent cu 78.04%. Volumul operatiunilor de debitare a
cardurilor (eliberarea numerarului, efectuarea achi-
tarilor) s-a majorat cu 78.19%.

Detinatorii cardurilor emise de banca au efectuat cu
62.39% mai multe operatiuni prin intermediul siste-
mului Econom.md. Cresterea se datoreaza extinde-
rii listei de servicii oferite de sistem. Volumul opera-
tiunilor efectuate s-a majorat cu 15.62%.

Numarul de operatiuni in punctele comerciale de-
servite de banca s-a majorat cu 293.11%, volumul
operatiunilor efectuate a crescut cu 228.61%.

Banca a continuat extinderea retelei de bancomate.
Din cele 70 de unitati existente, 20 au fost instalate
in anul 2006.

n perioada de raportare, prin intermediul bancoma-
telor bancii au fost efectuate 1 951 677 operatiuni
de ridicare a numerarului, ceea ce constituie cu
73.81% mai mult decéat in anul precedent. Volumul
operatiunilor s-a majorat cu 96.10%.

During the reported year the bank continued the im-
plementation of contemporary access instruments to
the bank’s services, especially that of bank cards.

The number of newly issued cards accounted for
50 022 units. At the end of the reporting period,
124 336 active cards were in circulation, represent-
ing an increase of 50.29% compared to the end of the
previous year. The total balance on card accounts as
of December 31, 2006 amounted to 119 449 thou-
sand MDL, an increase of 61.46% when compared
against the value recorded at the end of the previous
period.

The daily average balance of card accounts in-
creased in 2006 by 64.96% as compared to 2005.
The most considerable increase, by 81.53%, was
recorded for the balances of accounts by physical
persons in MDL.

During the analyzed period, the value of cards’ credit
operations grew by 78.04% as compared to the previ-
ous year. The volume of cards’ debit transactions (cash
delivery, payments carrying out) advanced by 78.19%.

Bank Cardholders carried out 62.39% more opera-
tions through the Econom.md system. This increase
is due to the broadening of the list of services ren-
dered by the system. The volume of conducted
transactions increased by 15.62%.

The number of transactions performed within com-
mercial establishments serviced by the bank went
up by 293.11%, and the volume of transactions car-
ried out grew by 228.61%.

The bank continued the expansion of ATM network.
Out of the current 70 existing units, 20 were installed
in 2006.

During the reported period, 1 951 677 cash with-
drawal transactions were carried out through the
banks’ ATMs, which constituted an increase of
73.81% over that of the previous year. The volume
of transactions went up by 96.10%.



Tn comun cu Sistemul International de pléti prin car-
duri Visa International, banca a lansat programul
promotional pentru detinatorii cardurilor Visa ,Cum-
parati si Castigati”, scopul caruia a fost majorarea
numarului de operatiuni in punctele comerciale.
In rezultat, numai pe parcursul primelor 2 luni de
implementare a promotiei (noiembrie-decembrie)
numarul de operatiuni cu cardurile Visa in puncte
comerciale a crescut cu 42%.

Number of issued cards

The bank launched together with the International
System of Payments through Visa International cards
a promotional program for Visa cardholders “Buy and
Win”, the purpose of which consisted in the increase
of the number of operations within commercial estab-
lishments. As a result, only in the first two months of
the promotion implementation (November-Decem-
ber) , the number of Visa cards operations within the
commercial establishments grew by 42%.

Operational incomes and expenses
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in anul de raportare a fost lansat proiectul ,Cardul
social” - programul de emitere a cardurilor pentru
pensionari cu conditii preferentiale. De asemenea
a continuat proiectul de emitere a cardurilor pentru
persoane, care primesc indemnizatii in legatura cu
nasterea copiilor, inceput in anul 2005. Proiectele
date au condus la emiterea, in anul 2006, a peste
10 000 de carduri.

Tn anul 2006, in scopul majorarii numarului de vanzari
a cardurilor Visa Int., a fost lansat programul de sti-
mulare a filialelor bancii privind majorarea numarului
cardurilor bancare emise in cadrul sistemului interna-
tional de plati Visa Int.. Astfel, in rezultatul implemen-
tarii programului, ponderea cardurilor Visa in portofo-
liul bancii s-a majorat de la 66.7% pana 71.97%.

Pe parcursul perioadei de raportare venitul operati-
onal brut al bancii din activitatea cu carduri s-a ma-
rit cu 42.43% comparativ cu anul 2005. Cheltuielile
operationale aferente acestei activitati s-au majorat
cu 30.74%.

Banca va continua sa dezvolte serviciile in dome-
niul cardurilor bancare, ce vor deveni mai accesi-
bile si practicabile, dar isi mai propune sa lanseze
servicii si produse noi, precum emiterea masiva a
cardurilor de credit.

During the reported period the “Social card” project
was launched — a program of cards issued to retired
persons under preferential conditions. The project
of cards issued to persons that receive birth allow-
ances, which started in 2005, successfully contin-
ued. The given projects involved the issuance, in
2006, of over 10 000 cards.

In 2006, with a view to increasing the number of
Visa Int. cards sales, a program was launched of
stimulating the bank’s branches with respect to the
increase of the number of bank cards issued within
the Visa Int. international payments system. Thus,
following the program’s implementation, the weight
of Visa cards within the bank’s portfolio advanced
from 66.7% to 71.97%.

During the reported period the bank’s gross opera-
tional income from cards’ activity went up by 42.43%
as compared to 2005. The operational expenses re-
lated to this activity increased by 30.74%.

The bank is going to continue the development of
services in the field of bank cards, that will become
more accessible and practicale, but it also intends
to launch new services and products, as well to ac-
tively pursue the issuance of credit cards.

www.bem.md www.econom.md
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TEHNOLOGIILE INFORMATIONALE
INFORMATION TECHNOLOGIES

Pe parcursul anului de referinta activitatea Bancii
de Economii S.A. in domeniul tehnologiilor informa-
tionale a fost orientata spre sustinerea segmentului
de deservire a clientilor retail si corporativi, conso-
lidarea capacitatilor de calcul, ridicarea nivelului de
siguranta a sistemului informatic al bancii.

n cadrul lucrérilor de extindere si dezvoltare a in-
frastructurii T1, pe parcursul anului au fost conectate
in reteaua transfer date a bancii peste 30 agentii
si puncte de deservire indepartate, baza tehnico-
materiala a depasit 1400 de computere dintre care
peste 90% sunt conectate on-line, au fost majorate
capacitatile de calcul a centrului de procesare care
dispune de peste 25 de servere performante.

Tot in aceasta perioada au fost lansate o serie de
programe gi versiuni noi ale sistemelor automati-
zate bancare precum: noul sistem automatizat de
deservire bancara la distanta ,Client Bank” — care
implementeaza functionalitati noi, asigurand cel mai
nalt nivel de securitate si permite configurarea indi-
viduala a modulului sub cerintele clientului; modulul
de receptionare a platilor in folosul bugetului natio-
nal si local in regim on-line, modulul de receptiona-
re a platilor SWIFT ce permite primirea transferurilor
n orice filiala a bancii.

O atentie deosebita poate fi acordata lansarii noii
versiuni a sistemului de receptionare a platilor prin
intermediul Web-ului — www.econom.md, care dis-
pune de o interfata si functional mai apropiat de uti-
lizator si permite efectuarea atit a platilor in folosul
diferitor organizatii, cat si a transferurilor pe card.

De asemenea, pe parcursul anului au fost lansa-
te o serie de proiecte noi care vor extinde gama
de servicii oferite de banca precum: receptionarea
platilor in regim real-time pentru serviciile acordate
de Ministerul Dezvoltarii Informationale, sistemul
de deservire bancaréa la distantd Internet — Ban-
king, noua versiune a modulului automatizat de
gestiune a creditelor, modulul de transfer a salari-
ilor la card, cont de depozit, sau la solicitant direct
de catre organizatia platitoare prin intermediul sis-
temului Client Bank.

During the reporting year, the activity of Banca de
Economii S.A. in the field of information technolo-
gies was directed toward supporting of retail and
corporative clients servicing, toward consolidating
the programs capacities, enhancing the security
level of the bank’s information system.

Within the process of IT infrastructure extension
and development, more than 30 agencies and re-
mote service spots were connected to the network
of data transfer. Technical and material base ac-
counted more than 1400 computers, 90% of which
were connected on-line. The calculation capacities
of the processing centre with more than 25 perform-
able servers were enhanced.

A series of new products and versions of banking
automated systems were launched, as follows: the
new automated system of distance banking service
“Client-Bank”, which implements new functional-
ities, ensuring thus the highest security level and
allowing for the customized module’s configuration;
a series of systems were applied, such as: the mod-
ule of on-line payments receipt for the national and
local budgets, the module of SWIFT payments re-
ceipt, enabling the receipt of transfers in any branch
of the bank.

A special attention was dedicated to the launch-
ing of a new version of Internet payment system —
www.econom.md, which has a clear interface and
is functionally user-friendly, allows the realisation
of payments to the benefit of various organizations
and card transfers.

During the analyzed year, a number of new proj-
ects were also launched in order to expand the
scope of services rendered by the bank, such as:
real time payments receipts for the services pro-
vided by the Ministry of Information Development,
the system of remote banking servicing Internet-
Banking, the new version of the automated mod-
ule of credits management, the module of wages
transfer on cards, deposit accounts, or directly to
the applicants by the payer organization via the
system Client-Bank.
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PREVENIREA SPALARII BANILOR
MONEY LAUNDERING PREVENTION

Domeniul prevenirii spalarii banilor - activitate de-
rulata intr-un cadru formal, prin organisme cu sfera
de actiune si autoritate la nivel international, un rol
important revenind cercetarii, analizei si prevenirii
spalarii banilor prin intermediul institutiilor financia-
re. Prevenirea si combaterea spalarii banilor este
o contributie majora pentru economia nationala si
conduce la sporirea increderii in sistemul bancar.

Incepind cu noiembrie an.2001 in Republica Mol-
dova se aplica Legea nr.633-XV din 15.11.2001 cu
privire la prevenirea si combaterea spalarii banilor
si finantarii terorismului. In baza prevederilor Legii
nominalizate, a recomandarilor Bancii Nationale a
Moldovei, precum si a conventiilor, acordurilor orga-
nizatiilor internationale (Comitetul MoneyVal, Gru-
pul de Actiune Financiara Internationala FATF, Fon-
dul Monetar International, Banca Mondial&), Banca
de Economii S.A. a elaborat un Program propriu
privind prevenirea si combaterea spalarii banilor si
finantarii terorismului. Tn cadrul béncii este formata
o diviziune speciald, care coordoneaza organiza-
rea monitorizarii desfagurarii eficiente a activitatii
de prevenire a spalarii banilor in intregime pe ban-
ca, asigurarea instruirii lucratorilor in domeniul dat,
relatiile cu organizatiile implicate in acest proces,
precum si elaborarea proiectelor actelor normative
interne n scopul derularii eficiente a procesului in
problemele contracararii spalarii banilor.

Una din componentele de baza ale Programului
privind prevenirea si combaterea spalarii banilor
consta in implementarea recomandarilor pentru cu-
noasterea mai buna a clientilor si asigurarea con-
ditiilor pentru combaterea tranzactiilor de spalare a
banilor prin intermediul bancii. Prevederile principa-
le ale recomandarilor respective constau in:
% verificarea identitatii clientilor si a persoane-
lor care actioneaza in numele acestora;
% analiza tranzactiilor efectuate din/in numele
clientilor prin intermediul Bancii.

Actiunile bancii la acest capitol sunt indreptate spre
asigurarea conditiilor pentru respectarea prevede-
rilor legislatiei in vigoare, minimizarea impactului
riscurilor aferente spalarii banilor asupra activitatii
bancii.

The money laundering prevention represents an ac-
tivity carried out within the official framework, through
authorities at the international level, where researches,
analysis and money laundering prevention via finan-
cial institutions play an important role. Money launder-
ing prevention and combating is a major contribution
to the national economy and leads to strengthening
the confidence into the banking system.

Starting with November 2001, the Law n0.633-XV of
15.11.2001 on prevention and combating of money
laundering and terrorism financing was enforced in
the Republic of Moldova. Pursuant to the provisions
of the mentioned Law, to the recommendations of
the National Bank of Moldova, as well as to conven-
tions and agreements between international organi-
zations (MoneyVal Committee, Financial Assistance
Task Force (FATF), International Monetary Fund,
World Bank), Banca de Economii S.A. has worked
out its own Program on prevention and combating of
money laundering and terrorism financing. A special
subdivision has been created in order to coordinate
the monitoring of the efficient activity of money laun-
dering prevention within the bank, the employees
were trained to act in this field, contacts have been
established with the organizations involved in this
process, and drafts of internal normative acts have
been worked out with a view to the efficient perfor-
mance of process of money laundering combating.

One of the fundamental components of the Program
on money laundering prevention and combating con-
sists in implementing the recommendations related to
the “know-your-client” issues and ensuring favourable
conditions for combating of money laundering trans-
actions through the bank. The main provisions of the
respective recommendations consist in, as follows:
% checking out the identity of clients and of per-
sons acting on behalf thereof;
% analyzing the transactions conducted in the
name of clients through the Bank.

The bank’s actions in this context are aimed at
ensuring the conditions for the observance of the
provisions of the enforced legislation, at minimizing
the impact of money laundering risks on the bank’s
activity.
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SPONSORIZARI. ACTIVITATEA DE FILANTROPIE.

PROIECTE SOCIALE

SPONSORSHIP. PHILANTHROPY ACTIVITY.

SOCIAL PROJECTS

Banca de Economii S.A. este un actor comunitar
important, desfasurand deja de mai multi ani actiuni
sustinute in materie de mecenat social, cultural, ar-
tistic si de parteneriat sportiv.

Sprijinul pe care Banca l-a oferit comunitatii in anul
2006 a fost semnificativ nu numai din punct de ve-
dere financiar, ci si din punct de vedere al carac-
terului sau multidimensional. Astfel, Banca de Eco-
nomii S.A. si-a continuat misiunea sa sociala prin
sustinerea financiara a unor domenii importante
pentru viata comunitatii, cum ar fi: cultura, stiinta,
arta, sportul, educatia, comunitatile locale.

Este deja o buna traditie realizarea de catre banca
fn comun cu Academia de $tiinte a Republicii Mol-
dova a Concursului National de Sustinere a Stiintei

Banca de Economii S.A. is an important community
member, which has been for many years carrying
out sustainable actions of social, cultural, artistic pa-
tronage and sports partnership.

The support granted by the Bank to the community
over the year of 2006 was significant not only from
the financial standpoint, but also due to its multidi-
mensional feature. Thus, Banca de Economii S.A.
continued its social mission by offering financial
assistance in certain fields that were important for
community’s life, such as: culture, science, arts,
sports, education, local communities.

It has become a good tradition the organization by
the bank in cooperation with the Academy of Sci-
ences of the Republic of Moldova of the National



si Inovarii, menit sa aprecieze cele mai importante
realizari in domeniul stiintei si inovatiilor si sa sti-
muleze implicarea tinerilor cercetatori in aceste
activitati de o imperativd importantd pentru tara. in
anul curent au fost realizate doua editii ale acestui
concurs.

Banca s-a implicat activ la sustinerea lucrarilor de
reconstructie si restaurare a Complexului Monastic
,curchi”, proiect lansat la inceputul anului curent.
Un alt proiect important sustinut si Th acest an de
catre banca se refera la restaurarea Complexului
Monastic ,Capriana”.

Au fost alocate resurse financiare pentru sustinerea
desfasurarii Festivalului International al Vedetelor
de Opera si Balet ,Invita Maria Biesu”.

Banca si-a adus aportul la buna organizare si des-
fasurare a editiei a V-a a Sarbatorii anuale ,Ziua
Nationald a Vinului”, alocand mijloace pentru reali-
zarea acestui eveniment si in teritoriu.

Banca de Economii S.A. este un sustinator perma-
nent al Scolii Internat din Ceadar-Lunga, alocand
resurse financiare pentru asigurarea unor conditii
normale de existenta si activitate pentru copiii aces-
tei institutii.

Pe langa aceste proiecte importante, o atentie de-
osebita s-a acordat si actiunilor organizate de co-
munitatile locale, primarii, asociatii sportive si fun-
datii cu profil umanitar, menite sa reconfirme vocatia
Bancii de Economii S.A. de partener de incredere
care se implica in problemele societatii, oferindu-le
sustinerea si sprijinul necesar.

Astfel, Banca s-a implicat activ la finantarea festiva-
lurilor nationale si internationale, a sarbatorilor loca-
le si nationale, a contribuit la sustinerea materiala
a pregatirii si participarii sportivilor moldoveni la di-
verse concursuri nationale si internationale de profil
etc. Cu o deosebita atentie si respect sunt tratate
problemele ce tin de patrimoniul cultural si spiritual
al tarii, devenind o regularitate contributiile Bancii
de Economii S.A. la constructia, amenajarea si in-
tretinerea manastirilor, bisericilor, monumentelor gi
altor opere de arhitectura destinate sa perpetueze
amintirea personalitatilor si evenimentelor remarca-
bile din istoria neamului.

Totodata, pe langa aceste evenimente, nu sunt tra-
tate cu indiferenta si apelurile parvenite de la or-
ganizatii filantropice, invalizi, oameni bolnavi, per-
soane singure, orfani sau copii ramasi fara ocrotire
parinteasca, familii cu multi copii, persoane ce au
avut de suferit in urma calamitatilor naturale etc., in
limita posibilitatilor banca conforméandu-se apelului
acestora punandu-le la dispozitie ajutoare materia-
le/financiare si servicii gratuite.

Contest of Science and Innovation Support, meant
at appreciating the most important realizations in
the field of science and innovations and at stimu-
lating the involvement of young researchers in the
activities, which are of a highest importance for the
country. During the reported year, two editions of
this contest took place.

The bank has been actively involved in supporting
the works of reconstruction and restoration of “Cur-
chi” Monastery Complex, a project launched at the
beginning of the analyzed year.

Another important project supported by the bank
during the reported year was related to the restora-
tion of “Capriana” Monastery Complex.

Financial means were allotted with a view to sup-
porting the organization of “Invita Maria Biesu” Inter-
national Festival of Opera and Ballet Stars.

The bank contributed, as well, to the performance of
the 5th edition of “Ziua Nationald a Vinului” Annual
Feast, allotting financial means for the organization
of this event at the local level, as well.

Banca de Economii S.A. is a permanent supporter of
the Boarding School from Ceadéar-Lunga, providing
financial resources in order to ensure normal life con-
ditions for the activity of children from this institution.

Besides these important projects, a special attention
was paid to events organized by communities, town
halls, sports associations and humanitarian founda-
tions aimed at reconfirming the vocation of Banca
de Economii S.A. as a reliable partner involved in
the society’s problems, providing the necessary
support and assistance.

Thus, the bank has been actively involved in financing
national and international festivals, local and national
holidays, and has contributed to the preparations and
participation of Moldovan sportsmen in various national
and international competitions, etc. The problems relat-
ed to the country’s cultural and spiritual patrimony are
paid a special attention and are treated with great con-
sideration, and the contributions of Banca de Economii
S.A. to the construction, the arrangement and the
maintenance of monasteries, churches, monuments
and other architectural edifices meant to perpetuate
the memory of remarkable personalities and events of
the national history have already become regular.

At the same time, besides these events, the bank
was very responsive to the appeals of philanthropic
organizations, disabled and sick persons, lonely
persons, orphans or children deprived of parents’
care, multi-children families, persons who suffered
as a result of natural disasters, etc. Within the limits
of its possibilities, the bank offered them material/fi-
nancial support and free of charge services.
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Conform situatiei din 31.12.2006 banca gestiona
cea mai extinsa si dezvoltata retea pe intreg terito-
riul tarii, numarul de subdiviziuni ale bancii constitu-
ind 473, inclusiv 38 filiale si 435 reprezentante.

Identificarea unor locatii pentru amplasarea noilor
subdiviziuni ale bancii in punctele cu cerere concen-
trata de produse si servicii bancare pe de o parte si
optimizarea parametrilor de activitate a tuturor sub-
diviziunilor pe de alta parte au constituit preocupari
de baza ale gestiunii retelei in aceasta perioada.

In a doua jumatate a anului 20086, in scopul dez-
voltarii infrastructurii bancare din raionul Dubasari,
Banca de Economii S.A. a deschis o noua filiala in
satul Cognita. Deschiderea subdiviziunii respective
va asigura facilitarea accesului locuitorilor raionului
Dubasari la serviciile si produsele bancare. Filiala
respectiva, oferind intreg spectrul de servicii, va asi-
gura cresterea numarului de clienti ai bancii si impli-
cit majorarea volumului de operatiuni tranzactionate
din numele si/sau in favoarea acestora.

Tn ceea ce priveste dezvoltarea retelei pe parcursul
anului 2006, banca si-a concentrat eforturile pre-
ponderent asupra dezvoltarii intensive si calitative
a retelei, fiind realizata imbunatatirea conditiilor de
deservire a clientelei, prin extinderea spectrului de
servicii prestat, dotarea subdiviziunilor cu tehnica
de calcul performanta, ajustarea programului de
lucru in conformitate cu fluctuatia nivelului cererii,
instruirea personalului etc.

As of 31.12.2006 the bank administrated the most
extended and developed network on the country’s
territory, the number of subdivisions amounted to
473 units, including 38 branches and 435 representa-
tions.

The identification of certain places for locating the
new subdivisions of the bank in points with a con-
centrated demand of banking products and servic-
es on the one hand, and the optimization of activity
parameters of all subdivisions on the other hand,
constituted the main concerns of the network man-
agement during the reported period.

In the second semester of 2006, Banca de Economii
S.A. opened a new branch in the village of Cosnita
with a view to develop the banking infrastructure of
the district of Dubasari. The opening of the respec-
tive subdivision will facilitate the access of the inhab-
itants of the district of Dubasari to bank services and
products. By providing the full scope of services, the
respective branch will contribute to the increase of
the number of the bank’s clients and, therefore, the
increase of the volume of operations performed on
behalf of and/or to their benefit.

As for the development of the network over the year
of 2006, the bank concentrated its efforts mainly on
the quality development of the network, by improv-
ing the conditions of clients’ service, extending the
scope of rendered services, equipping the subdivi-
sions with modern hardware, adjusting the working
program in accordance with the flow of the demand’s
level, with the staff training, etc.
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BANCI CORESPONDENTE

CORRESPONDENT BANKS

DENUMIREA BANCII, CODUL CODUL -
TARA ORASUL SWIFT VALUTEI NUMARUL CONTULUI
SUA AR OIF NSRS IRVT US 3N UsSD 890-0260-785
New York
SUA GRS WLy CITI US 33 UsSD 36146802
New York
AMERICAN
SUA EXPRESS BANK LTD., AEIB US 33 UsSD 729814
New York
UsSD 400 8868192 00
GERMANIA COMMERZBANKAG’ COBADE FF
Frankfurt am Main EUR 400 8868192 01
UsSD 499/0 8 124 073 00/400
GERMANIA R BANK.AG’ DRES DE FF
Frankfurt am Main EUR  499/0 8 124 073 00/888
GERMANIA GRS, . CITI DE FF EUR 4116774009
Frankfurt am Main
MAREA CITIBANK,
BRITANIE London CITI GB 2L GBP 11111183
UsSD 11.00.0615129.030
i EUR 11.00.0615129.900
AUSTRIA  VTBBANK(AUStia)AG, g ) Ay
Vienna CHF 11.00.0615129.004
GBP 11.00.0615129.003
BELGIA e GEBA BE BB EUR 291-1122705-27-EUR-0
Brussels
ITALIA UniCredito ltaliano SpA, \or iTMM EUR 995 3982
Milano
ROMANIA SRNEFRE, BPOS RO BU RON 1100000000065R0OL01
Bucharest
UCRAINA RAIFFEISEEyEANK UL, AVAL UA UK UAH 16008213
UCRAINA FRIATERRS PBAN UA 2X UAH 1600 4 000278 001
Dnepropetrovsk
STATE OSCHADNY
UCRAINA  BANK OF UKRAINE JSC, COSB UA UK UAH 1600520131
Kyiv
SAVINGS BANK OF THE RUB 302318101000000000 77
RUSIA RUSSIAN FEDERATION, SABR RU MM UsSD 301118403000000000 77
Moscow EUR 301119789000000000 77
Joint-stock Bank of the Gas
RUSIA industry GAZP RU MM RUB 302318109 0000000 6699
GAZPROMBANK, Moscow
BELARUS BELVNESH&?\SKI\I CEE LS BELB BY 2X BYR 1702795047013
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BILANTUL CONTABIL

BALANCE SHEET

ACTIVE
ASSETS
Mijloace banesti in numerar
Cash
Mijloace banesti datorate de banci
Funds due from banks
Mijloace banesti datorate de Banca Nationala
a Moldovei
Funds due from the national Bank of Moldova

Mijloace plasate overnight

Funds overnight

Hartii de valoare

Securities

Hartii de valoare cumparate pentru vanzare

Trading securities

Hartii de valoare investitionale

Investments securities

Total hartii de valoare

Total securities

Credite si cerinte privind leasingul financiar

Loans and financial leasing

Credite

Loans

Cerinte privind leasingul financiar

Financial leasing

Minus Reduceri pentru pierderi la credite

Minus Loan loss provisions

Credite si Cerinte privind leasingul financiar, net

Loans and financial leasing, net

Mijloace fixe, net

Net fixed assets

Dobanda sporita, ce urmeaza sa fie primita

Interest to receive

Altd avere imobila

Other immovable assets

Alte active

Other assets

Total active

Total assets

OBLIGATIUNI SI CAPITAL ACTIONAR
OBLIGATIUNI
LIABILITIES AND SHAREHOLDERS FUNDS

Depozite fara dobanda

Non-bearing interest deposits

Mijloace banesti datorate bancilor

Funds due to banks

Depozite ale persoanelor fizice

Deposits of individuals

Depozite ale persoanelor juridice

Deposits of legal entities

Total depozite fara dobanda

Total non-bearing interest deposits

Depozite cu dobanda

Interest — bearing deposits

31.12.2006

324 424 980

27 629 480

322681688

165 985 769

5051725

915708 521

920760 246

1623447 323

709 891

97 541 812

1526 615402

129331284

5108 555

296 456

47 104 055

3469937915

159511749

33416870

192928 619

Mijloace banesti datorate bancilor
Funds due to banks
Depozite ale persoanelor fizice
Deposits of individuals
Depozite ale persoanelor juridice
Deposits of legal entities
Total depozite cu d obanda
Total interest — bearing deposits
Total depozite
Total deposits
Hartii de valoare vandute cu
rdscumpararea ulterioara
Government Securities sold with future
purchase
Imprumuturi overnight
Overnight borrowings
Alte imprumuturi
Other borrowings
Dobanda sporita ce urmeaza sa fie platita
Interest to be paid
Alte obligatiuni
Other liabilities
Datorii subordonate
Subordinated debt
Total obligatiuni
Total liabilities
CAPITAL ACTIONAR
SHAREHOLDERS FUNDS
Actiuni
Shares
Actiuni ordinare plasate
Ordinary shares
Actiuni preferentiale plasate
Preferential shares
Minus: Actiuni de tezaur
Minus: Treasury shares
Total actiuni in circulatie
Total shares in circulation
Surplus de capital
Capital surplus
Capital de rezerva
Reserves
Rezerve privind reevaluarea activelor
Reserves for evaluation of fixed assets
Alte rezerve
Other reserves
Profit nedistribuit
Retained earnings
Total capital actionar
Total shareholders funds
Total obligatiuni si capital actionar
Total liabilities and shareholders funds

Presedinte Banca de Economii S.A.
President Banca de Economii S.A.

Contabil - Sef
Chief-Accountant

19226723

1090388 817

1649 307 875

2758923415

2951852034

25077 928

11633 689

62128913

3050692 564

29 258 455

75745

29 334 200

14730 209

375180942

419245 351

3469937915
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REZULTATELE FINANCIARE (LA DATA DE 31.12.2006)
FINANCIAL RESULTS (As OF 31.12.2006)

Venituri aferente dobanzilor / Interest inocme comprises
Venituri aferente dobanzilor la mijloace banesti datorate de banci / Interest income from funds due from banks 27570649
Venituri aferente dobanzilor la plasari si credite overnight / Interst income from overnight placements 10443867

Venituri aferente dobanzilor (dividende) la hartii de valoare cumparate pentru vinzare /

Interst income (dividends) from trading securities ®
Venituri aferente dobanzilor (dividende) la hartii de valoare investitionale / 54037801
Interest income (dividends) from investment securities

Venituri aferente dobanzilor si comisioane la credite / Interest income and loan commissions 200518431
Alte venituri aferente dobanzilor / Other interest income 1421700
Total venituri aferente dobanzilor / Total interest income 293992448
Cheltuieli aferente dobanzilor / Interest expense comprises

Cheltuieli aferente dobanzilor la mijloace banesti datorate bancilor / Interest expenses on funds due to banks 75514
Cheltuieli aferente dobanzilor la depozite ale persoanelor fizice / Interest expenses on deposits of Individuals 56692787
Cheltuieli aferente dobanzilor la depozite ale persoanelor juridice / 128599683
Interest expenses on deposits of legal entities

Total cheltuieli aferente dobanzilor la depozite / Total interest expenses on deposits 185367984
Cheltuieli aferente dobanzilor la imprumuturi overnight / Interest expenses on overnight borrowings 1962
Cheltuieli aferente dobanzilor la alte imprumuturi / Interest expenses on other borrowings 1977384
Total cheltuieli aferente dobanzilor la imprumuturi / Total expenses on borrowings 1979346
Total cheltuieli aferente dobanzilor / Net interest income 187347330
Venitul net aferent dobanzilor / Net interest income 106645118
Minus: Defalcari pentru reduceri pentru pierderi la credite / Deductions to loan loss provisions 30831668
Venitul net aferent dobinzilor dupa defalcari pentru reduceri pentru pierderi la credite / 75813450
Net interest income after deductions to loan loss provisions

Venituri (pierderi) neaferente dobanzilor / Non-interest income (loss)

Venituri (pierderi) la hartii de valoare cumparate pentru vinzare / Income (loss) from trading securities 863113
Venituri (pierderi) la hartii de valoare investitionale / Income (loss) from investment securities -51300
Venituri (pierderi) la operatiuni cu valuta straina / Income (loss) from foreign exchange transactions 52162605
Venituri aferente comisioanelor / Income from comissions 106421313
Alte venituri neaferente dobanzilor / Other non-interest income 6847378
Total venituri (pierderi) neaferente dobanzilor / Total non-interest income 166243109
Cheltuieli neaferente dobanzilor / Non-interest expenses

Cheltuieli privind remunerarea muncii / Salaries wages 42265603
Prime / Bonuses 5823077
Defalcari privind fondul de pensii, asigurarea sociala si alte plati / Deductions to social fund and other payments 23765738
Cheltuieli privind mijloacele fixe / Expenses related to fixed assets 29517067
Impozite si taxe / Taxes and duties 1021463
Plata serviciilor de consulting si auditing / Consulting and Audit services 804381
Alte cheltuieli neaferente dobanzilor / Other non-interest expenses 42790531
Total cheltuieli neaferente dobanzilor / Total non-interest expenses 145987860
Venituri (pierderi) net pina la impozitare si pina la articole extraordinare / 96068699
Income (loss) before taxation and extraordinary articles

Impozitul pe venit / Income tax 15621150
Venituri (pierderi) net pana la articole extraordinare / Net income (loss) before extraordinary articles 80447549
Venituri (pierderi) extraordinare / Extraordinary income (loss) 0
Impozitul pe venit * / Income tax 0
Venituri (pierderi) extraordinare minus impozitul pe venit / Extraordinary income (loss) minus income tax 0
Venituri (pierderi) net / Net income (loss) 80447549

Presedinte Banca de Economii S.A.
President Banca de Economii S.A. G.Gacikevici
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RAPORTUL AUDITORULUI

INDEPENDENT AUDITOR’S REPORT

e

Raportul auditorului
asupra rapoartelor financiare generalizate

Catre actionarii
Bancii de Economii SA

Am exercitat auditul rapoartelor financiare ale Bancii de Economii S.A, Chiginau,
Republica Moldova, pentru exercitiul financiar incheiat la 31 decembrie 2006, in baza
carora au fost intocmite rapoartele financiare generalizate, ce includ bilanful contabil la
data de 31 decembrie 2006 si raportul privind rezultatele financiare pentru exercitiul
financiar incheiat la aceastd datd, in conformitate cu Standardele Nationale de Audit. In
raportul nostru de audit datat cu 29 martie 2007, am exprimat o opinie fara mentiuni asupra
rapoartelor financiare in baza cdrora au fost intocmite rapoartele financiare generalizate,
inclusiv bilantul contabil si raportul privind rezultatele financiare.

In opinia noastra, rapoartele financiare generalizate anexate ale Bancii de Economii S.A.,
bilantul contabil la data de 31 decembrie 2006 si raportul privind rezultatele financiare
pentru exercitiul financiar incheiat la aceasta data, corespund in toate aspectele
semnificative, rapoartelor financiare in baza carora acestea au fost intocmite.

Pentru a intelege mai bine pozitia financiard a Bancii de Economii S.A. si rezultatele
activitatii pentru perioadd, precum si sfera de aplicare a auditului nostru, rapoartele
financiare generalizate, bilantul contabil la 31 decembrie 2006 si raportul privind
rezultatele financiare pentru exercitiul financiar incheiat la aceasta data, trebuie examinate
in conexiune cu rapoartele financiare, in baza carora au fost intocmite i cu raportul nostru
de audit asupra acestor rapoarte financiare.
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Auditors’ Report on Summarised Financial Statements

To the Shareholders of
Banca de Economii S.A.

We have audited the financial statements of Banca de Economii S.A., Chisinau, Republic
of Moldova, for the year ended 31 December 2006, from which the summarised financial
statements, which include the balance sheet as of 31 December 2006 and income statement
for the year then ended, were derived, in accordance with National Standards on Auditing.
In our report dated 29 March 2007 we expressed an unqualified opinion on the financial
statements from which the summarised financial statements, balance sheet and the income
statement, were derived.

In our opinion, the accompanying summarised financial statements of Banca de Economii
S.A., balance sheet as at 31 December 2006 and the income statement for the year then
ended, are consistent, in all material respects, with the financial statements, from which
they were derived.

For a better understanding of the financial position of Banca de Economii S.A. and the
results of its operations for the period and of the scope of our audit, the summarised
financial statements, balance sheet as at 31 December 2006 and the income statement for
the year then ended, should be read in conjunction with the financial statements, from
which the summarised financial statements were derived, and our audit report thereon.
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KPMG Moldova S.R.L.
Chisinau, Republic of Moldova
29 March 2007
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