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STRUCTURA ACTIONARILOR BANCII DE ECONOMII S.A. (LA SITUA TIA DIN 01.01.2008)
SHAREHOLDERS STRUCTURE OF BANCA DE ECONOMII S.A. (AS OF 01.01.2008)
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MESAJUL PRESEDINTELUI CONSILIULUI BANCII

BANK’S PRESIDENT’S OF THE COUNCIL MESSAGE

Stimati clienti si parteneri!

Banca de Economii este unica banci din Moldova, care timp
de 67 de ani a creat stabilitate, a realizat performanta, fiind mereu
in ascensiune pe piata financiar-bancara.

O banca cu traditii si istorie, o bancd universald pentru toatd
lumea.

2007 a fost anul ce a balansat procesul continuititii si
tranzitiei Bancii de Economii. Am stabilit o viziune mai larga
pentru dezvoltare in viitor in acelasi timp fiind precauti la
mentinerea unei baze financiare puternice care a fost de altfel
succesul nostru de-a lungul anilor.

Anul care s-a scurs a demonstrat din nou rezultate financiare
excelente, multumita eforturilor clientilor nostri.

Asa cum dorim si devenim cea mai preferatd institutie
financiara pentru toti clientii nostri, in permanentd suntem in
ciutarea consolidarii valorilor Bincii de Economii prin
promovarea de noi produse si servicii.

De acceasi valoare este si stabilirea, si imbunititirea
experientei clientilor Bancii de Economii — care ne acceseaza prin
pagina noastrd web, telefon, postd electronici, in contact direct
sau prin altd modalitate. Sarcina noastra fiind sd acordim servicii
de o experientd exceptionald.

Ca o corporatie a membrilor-actionari succesul nostru pe
termen-lung va fi determinat, in mare masurd, de combinarea
afirmdrii valorilor i experientei. Initiativele anului 2007 reflecta
aceastd intelegere asemeni ca si dorinta de a realiza rolul de
partener financiar de incredere al clientilor nostri.

In contextul dedicatiei noastre de a Va oferi servicii
exceptionale oricAnd i oriunde, vom continua s investim in
tehnologiile si infrastructura necesard pentru acest scop. Vi vom
consulta cu regularitate opinia pentru a ne asigura ci Vi oferim
cele mai convenabile servicii care sd intruneascd necesititile
Dumneavoastrd. Riméinem fideli sarcinii fundamentale a
institutiei — de promovare a educatiei financiare si de cultivare a
capacititilor de management a mijloacelor financiare pentru
clientii de orice vrstd, pentru a-i sustine in atingerea unui nivel
de trai prosper.

Pentru sustinerea partenerilor si loialitatea clientilor care ne-
au adus succesele — Multumim! De asemenea apreciem
personalul si managementul care activeaza zi de zi pentru a
cAstiga increderea si suportul.

Mulgumesc tuturor care s-au aldturat noua in calea spre o
viatd mai simpla si mai pugin stresanti care vine de la o relatie cu
un partener de incredere si surse financiare stabile.

Cu respect,
Lucretia Ciurea
Pregedintele Consiliului

Bincii de Economii S.A.

Dear customers and partners!

Banca de Economii is a unique bank in Moldova, which has
created stability, achieved success and been always at the upsurge
at the financing and banking market for 67 years.

A bank with the traditions and history, a universal bank for
everyone.

2007 was a year, which balanced the process of continuity
and transition of Banca de Economii. We established a larger
vision for the future development at the same time striving %or
maintaining the strong financial base, which was our success
throughout the years.

The year, which has passed, showed the excellent financial
results again, thanks to the efforts of our customers.

Since we wish to become the most preferred financial
institution for all our customers, we are always consolidating the
values of Banca de Economii by promoting the new products and
services.

The same value is both stability and improvement of the
experience of the customers of Banca de Economii, who have an
access to us through our web page, telephone, E-mail, direct
contact, or otherwise. Our tasi is to provide the services of
exceptional experience.

Be in a corporation of the shareholders, our lasting success
will be determined mostly by the combination of affirmation of
the values and experience. The initiatives of 2007 reflect this
agreement as well a wish to realize the role of a trustworthy
financial partner of our customers.

In the context of our dedication to offer you the exceptional
services wherever and whenever it is necessary, we will continue
to invest in the technologies and the necessary infrastructure on
this purpose. We will get to know your opinion regularly to be
certain that we offer you the most convenient services, which
satisfy your necessities. We remain loyal to the fundamental tasks
of the institution: to promote financial education and to cultivate
the capacities to manage the funds for the customers of any age in
order to support them to achieve the level of a prosperous life.

We thank our partners for their support and our customers
for their loyalty, which gave us success! Moreover, we are grateful
to the personnel and the management, which work daily to win
trustand support.

Thank everyone, who surrounded us one the way to the
simpler and less stressful life that results from the relation with a
trustworthy partner and the stable financial resources.

Faithfully yours,
Lucretia Ciurea
Banca de Economii S.A.

Council President



LISTA MANAGERILOR BANCII DE ECONOMII S.A. LA SITUATIA DIN 01.01.2008
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MANAGERS TEAM OF BANCA DE ECONOMII S.A. AS OF 01.01.2008

Nume, prenume

First Name; Last Name

Grigore Gacikevici
Dumitru Baxan
Ghenadie Cernei
Victor Domenti
Aliona Munteanu
Oleg Cucos
Mihail Bejenari
Corina Burlacu
Irina Bargueva
Octavian Bruma
Alexandr Misov
Tatiana Juc
Grigore Savicev
Ruslan Garbali
Viorel Birca

Irina Oleinic
Elena Chiriac
Leonid Belibov
Andrei Sontu
Turie Sili

Andrei Codreanu

Functia
Function

Presedinte

President

Prim-vicepresedinte

First Vice President

Vicepresedinte

Vice President

Vicepresedinte

Vice President

Sef Sectie secretariat i protocol
Head of the Secretariat Division

Sef Directie personal

Head of Personnel Department

Sef Directie juridici

Head of the Legal Department

Sef Directie economico-financiard

Head of the Economic and Financial Department
Contabil-gef

Head — accountant

Sef Directie trezorerie

Head of the Treasury Department

Sef Directie credite

Head of the Credit Department

Sef Directie operatiuni valutare si relatii externe
Head of the Currency Operations and Foreign Relations Department
Sef Directie carduri bancare

Head of the Bank Cards Department

Sef Directie administrare gaj

Head of Mortgage Department

Sef Directie audit intern

Head of the Internal Audit Department

Sef Sectie marketing

Head of the Marketing Division

Sef Sectie monitorizare tranzactii

Head of Transaction Monitoring Division

Sef Directie securitate economica

Head of Economic Security Department

Sef Directie tehnologii informationale

Head of Informational Tehnologies

Sef Directie gospodarire, incasare si protectie tehnica
Head of Administrative Department

Sef Directie pazd

Head of Security Department
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CONDUCEREA BANCII

Vicepresedinte
Vice President

Ghenadie Cernei

Contabil-gef

Head — accountant

Irina Bargueva

BANK’S TOP MANAGERS

Presedinte
President

Grigore Gacikevici

Prim-vicepregedinte
First Vice President

Dumitru Baxan

Vicepresedinte
Vice President

Victor Domenti



ISTORIA BRAND-ULUI BRAND HISTORY

Ilfnoiembrie 194(? November 11, 1940

Au fost create primele ; : ¢ first 7 county divisions of N )

7 Directii judetene ale Tiraspol Bender State Bank of Savings Tiraspol
Casei de Economii de Stat were createdwithin R. Moldova

Cahul / \ Cahul / \

Bender <——

Soroca Soroca

Balgi Chisiniu Orhei Balti Chisinau Orhei

In anul 1987, odati cu reorganizarea
sistemului financiar-bancar, Casele de Stat de
Economii provenite din munci au obtinut
statutul de Banca de Economii proveniti din

In 1987, once the financial banking system was
reorganized, the State Saving Banks of the work
origin obtained the status of Banca de Economii

munci si Creditare a populatiei. of the work origin and population Crediting.
Ulterior a devenit o subdiviziune a Bancii Ulteriorly, it became a subdivision of
de Economii a URSS, fiind numiti Banca Banca de Economii of the USSR, being
de Economii din RSSM named Banca de Economii of the RSSM.
Dupa proclamarea independentii Republicii After proclamation of the independence of the
Moldova, institutia a fost reorganizati in Republic of Moldova, the institution was
Banca de Economii a Moldovei, devenind reorganized in Banca de Economii a Moldovei,
astfel banca comerciald and became a joint stock commercial bank with
pe actiuni cu capital de stat. the state capital.
La decizia actionarilor, in anul 1994, banca este By decision of the sharcholders, in 1994, the
reorganizata in societate pe actiuni de tip bank is reorganized in the joint stock company
deschis. of the closed type.
In anul 1996 se transformi in banci comerciali In 1996 it is transformed in the joint stock
pe actiuni ,,Banca de Economii”. comercial bank ,,Banca de Economii”.
Tn anul 2001 banca a fost reinregistrati ca In 2001 the bank was reregistered as a Joint
Societate pe Actiuni, statut pe care-l detine pana Stock Company, the status which it has up to
in prezent. present.
Tn anul 2007 banca a fost decorati de citre In 2007 the bank was decorated with the
Asambleea Europeand a Business-ului cu international distinction by the European
distinctia internationald ,,Calitate Europeana”. Business Assembly ,,European Quality”.
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MESAJUL PRESEDINTELUI BANCIT

MESSAGE OF THE BANK’S PRESIDENT

Onorati actionari, clienti si parteneri ai Bancii de
Economii S.A.!

,Ideile nu se pot pastra. Trebuie de facut ceva cu ele”
spunea filosoful britanic Alfred N. Whitehead. Ne
bucurdm nespus ci cele mai bune idei ale echipei Bancii
de Economii contribuie la prosperarea bancii. Aceasta
prosperitate a fost posibila gratie profesionalismului
inalt, entuziasmului si energiei creatoare a angajatilor de
pe toate nivelele — de la top-manageri pani la tinerii
specialisti, de asemenea, datoritd sustinerii si intelegerii
de care a beneficiat banca din partea actionarilor sii,
increderea clientilor §i respectul partenerilor de afaceri.

In 2007 Banca de Economii a inregistrat cel mai
inalt ritm de crestere a profitului comparativ cu bancile
concurente: de 2.33 ori mai mult fatdi de 20006.
Majorarea venitului total pina la 629 mlnlei si
optimizarea cheltuielilor au favorizat cresterea indicelui
eficientei cu 28.24 puncte procentuale fatd de anul
precedent. Acest an este un an al realizérilor
semnificative si al consolidirii pozitiei pe piata.
Indicatorii de bilant au confirmat in continuare
stabilitatea financiari si dezvoltarea cu succes a bancii pe
toate directiile business-ului bancar din Moldova.

Situatia financiard stabila, capitalul suficient si
gestionarea corporativa eficientd i-au permis bédncii sa
atingd rezultate remarcabile §i si-si creeze o reputatie de
afaceri excelentd printre clientii §i partenerii sii. In
calitate de institutie financiar-bancara universald, banca
ofera toatd gama de produse si servicii bancare destinate
persoanelor fizice si juridice.

Tatd de ce, activitatea eficientd a bancii este apreciatd

Honorable shareholders, customers and partners
of Banca de Economii S.A.!

The British philosopher Alfred N. Whitehead ,, Ideas
cannot be kept. Something must be done with them”.
We are really happy that the best ideas of the team of
Banca de Economii contribute to the bank prosperity.
This prosperity was possible thanks to the high
professionalism, enthusiasm and creative energy of the
employees of all levels — from the top-managers to the
young specialists, as well as thanks to the support and
understanding of the bank's shareholders, the
customers' trust and respect of the business partners of
which the bank enjoys.

In 2007, Banca de Economii registered the highest
rhythm of the profit growth in comparison with the
competing banks: in 2.33 times more than 2006. The
increase of the total income up to MDL 629 million and
optimization of expenses favored the growth of the
efficiency index in 28.24 percentage points more as
compared to the preceding year. This year is a year of the
significant achievements and consolidation of the
market position. The balance indexes confirmed the
continuous financial stability and successful
development of the bank in all banking business
directions in Moldova.

The stable financial situation, the sufficient capital
and efficient corporative management enabled the bank
to achieve the remarkable results and to create an
excellent business reputation among its customers and
partners. As a universal financial and banking
institution, the bank offers the whole range of products



si pe plan international, astfel Banca de Economii fiind
decorata de Asambleea Europeana a Business-ului cu
distinctia internationala ,,Calitate Europeana”.

Suntem recunoscitori clientilor nostri pentru
fidelitate si le multumim pentru colaborare continua cu
banca noastra. Ne bucuram pentru céstigitorii
promotiilor desfisurate pe parcursul anului: ,Visa
Disney”, ,Depozite norocoase de la Banca de Economii
S.A”, ,Castiga aga cum ar fi vrut”, ,Intra in joc i cstigi
garantat’.

Banca de Economii a sustinut actiunile cu caracter
social, cultural, sportiv si educational ce s-au desfasurat
atdt la nivel local, cat si republican. Printre ele —
premierea savantilor anului 2007, premierea celor mai
buni sportivi ai anului 2007. Sunt tratate cu respect si
implicare apelurile parvenite de la organizatii
filantropice, invalizi, oameni bolnavi, persoane singure,
orfani sau copii rimasi fira ocrotire parinteasci. In acest
sens, Scoala Internat din Ceadir-Lunga este o institutie
care beneficiazd de o sustinere permanentd din partea
bancii.

Creativitatea, inteligenta, profesionalismul echipei
noastre vor contribui si in anul 2008 la dezvoltarea
bancii, la obiective strategice noi, la extinderea bazei de
clienti, la perfectionarea serviciilor existente si la
elaborarea de produse si servicii notorii pe piatd, intru
satisfacerea intereselor societitii si a cresterii economice a
i,

Cu respect,
Grigore Gacikevici,

Presedintele Bincii de Economii S.A.

DE ECONOMII

and banking services for the individuals and legal
entities.

That is why the efficient activity of the bank is
evaluated internationally as well, therefore Banca de
Economii was decorated by the European Business
Assembly with the international award ,European
Quality”.

We are grateful to our customers for fidelity and
thankful for continuous collaboration with our bank.
We are happy for the winners of the promotions carried
out in the course of the year: ,Disney Visa”, ,Lucky
deposits of Banca de Economii S.A.”, ,Win as you would
want”, ,Enter the game and win fore sure”.

Banca de Economii supported the social, cultural,
sportive and educational actions that were carried out at
the local and the republican level. Among them there are
Scholar Award 2007, the best sportsmen award 2007.
The appeals coming from the philanthropic
organizations, disabled, sick people, single persons,
orphans or children remaining without the parent
protection are treated with respect and involvement.
Therefore, Boarding School of Ceadir-Lunga is an
institution, which benefits from the permanent support
by the bank.

In 2008 the creativity, intelligence, professionalism
of our team will contribute to the bank development, the
objectives of our strategy, the extension of the customers
base, improvement of the services we offer, and
development of the new products and services at the
market to satisfy the interests of the society and the
economic growth of the country.

Faithfully yours,
Grigore Gacikevici,

Banca de Economii S.A. President



MISIUNEA BANCIT

Cu cea mai bogata traditie si istorie, trecutd prin
transformari si reforme, Banca de Economii S.A. a reusit
s facd fata acestora devenind in prezent o institutie de
bazi a sistemului bancar si financiar al Republicii
Moldova.

Activitatea béncii este orientatd spre o dezvoltare
durabild §i 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 in majoritatea ramurilor
economiei nationale. Reteaua unicald de subdiviziuni
teritoriale a bancii si implementarea celor mai inovatoare
tehnologii asigura accesibilitatea bancii din orice colt al
tarii.

Banca de Economii S.A. este o banca universala si
stabild. Banca se angajeaza in satisfacerea cerintelor
clientilor si in perfectionarea continuda a calititii
serviciilor si produselor oferite.

Banca de Economii S.A. este o banci de
importantd sociali. Banca este implicata activ in
realizarea cu succes a programelor social-economice ale
statului, §i este un participant activ al vietii civile din
tard, fiind unul dintre sustinitorii importanti ai artei,
stiintei si culturii.

Misiunea béncii — de a desfasura activitati
financiare si de imprumut, oferind servicii de excelenta,
insotite de un management prudent al resurselor
populatiei §i un angajament de implicare in sustinerea
continud a dezvoltarii mediului de afaceri cu scopul de a
contribuila cresterea economicd a tarii.

DE ECONOMII

BANK MISSION

Having the richest tradition and history full of the
transformations and reforms, Banca de Economii S.A.
was successful to face them and has become currently a
principal institution of the banking and financial system
in Republic of Moldova.

The bank activity is oriented to the durable
development and achievement of the new standards of
corporative evolution.

Banca de Economii S.A. is one of the leaders of
the financial market of the Republic of Moldova, and it
is present in its activity and services offered in the
majority of the branches of the national economy. The
unique network of the bank territorial subdivisions and
implementation of the most innovating technologies
ensure the bank accessibility atany corner of the country.

Banca de Economii S.A. is a universal and stable
bank. The bank strives to satisfy the customers'
requirements and to improve the quality of the services
and products offered continuously.

Banca de Economii S.A. is a bank of social
importance. The bank is involved in the realization of
the state social and economic programs actively and
successfully, and it is an active participant of the civil life
in the country, being one of the important supporters of
the art, science and culture.

Bank mission — to carry out the financial and
loaning activities by offering the excellent services
accompanied by the prudent management of the
population resources and the engagement in
involvement in the continuous support of the
development of the business environment on the
purpose of contributing in the national economic
growth.



VALORILE NOASTRE

Istorie si traditii

Banca de Economii este prima banci din Moldova,
incepandu-si istoria cu 67 de ani in urma. Primele 7 directii
judetene ale Caselor de Stat de Economii, deschise la 11
noiembrie 1940, marcheazd aparitia sectorului bancar in
Moldova. O jumaitate de secol Banca de Economii a fost unica
banci pe teritoriul tarii noastre, orientAndu-si activitatea citre
intreaga populatie, motiv pentru care oamenii o numeau Banci a
Poporului. Acum Banca de Economii se afla in topul celor mai
puternice brand-uri din R. Moldova.

Echipi puternici

Banca de Economii reprezintd o echipi de peste 2400 de
angajati profesionisti, responsabili si energici. Manageri,
persoane cu experientd si tineri specialisti impreund zi de zi
depunem maxim efort pentru a acorda clientilor nostri servicii
calitative intr-o ambiantd placutd.

Stabilitate, siguranta si calitate

De 67 de ani Banca de Economii rimane a fi stabili pe piata,
indiferent de reformele prin care a trecut, nu a cedat in fata
concurentei aparute la inceputul anilor 90 si s-a aflat in
permanentd printre lideri pe piata bancard din Moldova. Politica
promovatd de bancd garanteazd clientului nostru siguranta
mijloacelor financiare si confidentialitatea activitatii lui. Un
accent deosebit il punem pe calitatea lucrului pe care-l facem,
faptapreciat si de Asambleea Europeana a Business-ului, care, in
martie 2007, a decorat Banca de Economii cu distinctia ,, Calitate
Europeana”.

Increderea clientilor

Increderea clientului in Banca de Economii S.A. este pentru
noi o valoare inestimabild si {i multumim pentru asta! Noi ne
strdduim sd diversificim gama serviciilor oferite clientului pentru
a-si putea realiza orice proiect. In vizorul nostru se afli si
deservirea, striduindu-ne in permanenta si o imbunicitim.

Transparenti in afaceri

Transparenta in afaceri este o valoare care ne garanteazi
increderea din partea clientului si pozitia de lider pe piata bancard
din R. Moldova. Transparenta in colectiv ne asigurd o activitate
cu caracter deschis si incredere reciproci intre angajati. In rezultat
obtinem mari succese si realizdri importante.

Contributie sociald

Prin activitatea sa productivd si politica orientatd spre
satisfacerea intereselor populatiei, Banca de Economii contribuie
esential la dezvoltarea economicid a societitii. Sustinerea
activitdtilor cu caracter social este o datorie morala pentru fiecare
dintre noi. Institutia noastra contribuie la dezvoltarea
comunittii prin implicarea activd in organizarea actiunilor
sociale, culturale si educative. In plus, lansim diverse proiecte
sociale destinate paturilor vulnerabile.

Retea extinsi pe intreg teritoriul republicii

Banca de Economii este cea mai mare bancd din Moldova cu
cea mai extinsd retea de filiale pe intreg teritoriul republicii.
Obiectivul nostru e de a fi cAt mai aproape de client atAt moral cat
si fizic, de aceea in fiecare an deschidem noi reprezentante ale
bancii aproape de casa fiecirui client.
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OUR VALUES

History and traditions

Banca de Economii is the first bank from Republic of
Moldova which starts its history 67 years ago. On November 11,
1940, the first 7 county divisions of State Bank of Savings were
open and mark the rise of bank system in Moldova. Almost 50
years Banca de Economii was the unique bank on our country's
territory, oriented to activate for whole population, and gain the
name People's Bank. Now Banca de Economii is placed through
the best brands from Republic of Moldova.

Strong team

Banca de Economii represents a team of more than 2400
professional and full of responsibility employees. Managers,
experienced people and young specialists day by day will depose
maximum effort to accord high quality services in a nice
ambience for our clients.

Stability and safety

During the 67 years Banca de Economii remain stabile on
the market, no meter through what kind of reforms bank has
passed, it didn't gave up in front of 90's competition and
permanently was placed through leaders of banking market from
Moldova. The policy promoted by our bank guarantees the
financial resources safety and activity confidentiality for our
clients. We take care of our services quality that is why European
Assembly of Business in March 2007 decorated Banca de
Economii with ,,European quality” distinction.

Customers' trust

The customers' trust in Banca de Economii JSC is an
inestimable value for us and we thanks for that! We are trying to
enlarge the spectrum of the offered services to develop every
client's idea. We also take care of our attendance, always trying to
perform it.

Business transparence

The transparency in business is a value which guarantees us
the clients' trust and leading position on the banking market
from Republic of Moldova. The personnel's transparency ensures
us an open activity and reciprocal trust between employees. As a
result we obtain great success and important realizations.

Social contribution

Banca de Economii contributes at economical development
of the society with its efficient activity and policy directed to
satisfy population interests. Supporting social activities is a moral
duty for us. Our institution contributes at development of
community with organization of social, cultural and educative
actions. By the way we lanced different social projects oriented to
vulnerable persons.

Network extended within the entire territory of the
republic

Banca de Economii is the biggest bank from Moldova with
the most extended branch network on republic's territory. Our
objective is to be moral and physical as closer as possible to client.
That's why every year we are opening new bank's representations
closer to the every client's house.



EVOLUTIA MEDIULUI MACROECONOMIC

Evolutia economiei nationale de la inceputul anului
2007 a fost influentata de limitarea pietelor externe de
desfacere pentru unele produse in Federatia Rusi,
majorarea pretului la gazele naturale §i conditiile
meteorologice adverse inregistrate pe parcursul verii.

Conform calculelor preventive, Produsul Intern
Brut (PIB), in 2007 a insumat, in preturi comparabile
46,092 mln. lei, fiind inregistratd o crestere in termeni
reali cu 3.0 la sutd fatd de perioada respectivd a anului
precedent.

Dinamica PIB pe categorii de resurse a fost
determinatd de cresterea valorii addugate brute cu 1.5 la
sutd si a impozitelor nete pe produs si import cu 10.6 la
sutd.

Din punct de vedere al utilizarii PIB, cresterea cererii
agregate interne s-a manifestat prin sporul formarii brute
de capital cu 20.3 la suta i majorarea consumului final
cu3.8lasutd.

Exporturile de marfuri in 2007 au insumat 1,342
mln. dolari SUA, cu 27.6 la sutd mai mult comparativ cu
2006. Din totalul exporturilor, 50.6 la suta revin tarilor
Uniunii Europene si41.0 la suta—din tarile CSI.

Importurile de mirfuri au constituit 3,690 mln.
dolari SUA, volum superior celui inregistrat in anul
precedent cu 37.0 lasuta.

Principalii parteneri in operatiunile de comert
exterior sunt Rusia, Romania, Ucraina, Italia,
Germania, Belarus.

Balanta comerciald a inregistrat deficic de 2,348
mln. dolari SUA, cu 43.0 la sutdi mai mare decart cel
inregistrat in perioada similard 2006.

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

Nivelul inflatiei, in decembrie curent, fatd de
decembrie 2006 a constituit 13.1 la sutd, comparativ cu
14.1 lasuta pe parcursul anului precedent. Cea mai mare
crestere a fost inregistratd pentru marfurile alimentare:
cu 15.4 la sutd mai mult, fiind urmate de serviciile
prestate populatiei: cu 13.0 la sutd mai mult si marfuri
nealimentare: cu 11.6 la sutd mai mult.

Evolutia pietei valutare interne a fost determinati de

MACROECONOMIC ENVIRONMENT EVOLUTION

The evolution of the national economy from the
early 2007 was influenced by limiting of the external sale
markets for the products in the Russian Federation,
raising the price at the natural gas and the adverse
meteorological conditions registered throughout the
summer.

According to the preventive calculations, the Gross
Domestic Product (GDP), in January-September 2007
totaled, at the comparable prices MDL 46,092 million,
the growth was registered at the real terms in 3.0 per cent
as compared to the respective period of the preceding
year. At the current prices the GDP constituted MDL
40,346 million.

The GDP dynamic in the categories of resources was
determined preponderantly by raising the gross added
values with 1.5 per cent and 10.6 per cent taxes on
productsand import.

From the point of the GDP use, the growth of the
internal aggregate demand proved by the raise of the
gross formation of capital at 20.3 per cent and the
growth of the final consummation at 3.8 per cent.

The goods exports in 2007 totaled USD 1,342
million, in 27.6 per cent more as compared to 2006. Of
the total of exports, 50.6 per cent account for the
countries of the European Union and 41.0 per cent for
the CIS states.

The goods imports constituted USD 3,690 million,
the volume higher than that registered in the preceding
yearat 37.0 per cent.

The principal partners in the foreign trade
operations are Russia, Romania, Ukraine, Italy,
Germany, and Belarus.

The commercial balance registered the deficit of
USD 2,348 million, in 43.0 per cent more than that
reregistered in the similar period of 2006.

The deficit of the foreign trade of the goods and
services moderated by the incomes of employment of the
migrants and the current transfers from abroad.

In December of the current year the level of inflation
in comparison with December 2006 constituted 13.1
per cent, as compared to 14.1 per cent in the course of
the preceding year. The highest growth was registered for
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majorarea volumului lichiditdtii in valutd straind pe
piata valutard internd si deprecierea cursului de schimb al
dolarului SUA fatd de euro si alte valute pe pietele
valutare internationale.

In ianuarie-noiembrie 2007, ponderile valutelor
strdine in rulajul operatiunilor pe piata valutard interna
au constituit: 62.1 la suta — dolarul SUA, 34.2 la suti—
euro, 2.8 lasuta—rubla rusa $i 0.9 la suti —alte valute.

Pe parcursul anului 2007 cursul oficial nominal al
monedei nationale fatd de dolarul SUA s-a apreciat de la
12.9050 lei pentru un dolar SUA panid la 11.3192 lei
pentru un dolar SUA si fatd de euro s-a apreciat de la
16.9740 lei pentru un euro pini la 16.6437 lei pentru
un euro.

Rezervele valutare ale Bincii Nationale a Moldovei
in 2007 au inregistrat o dinamica ascendentd. La finele
perioadei, volumul rezervelor a constituit 1,334 mln.
dolari SUA fatd de 775 mln. dolari SUA la inceputul
anului.

Conform datelor Biroului National de Statistica,
salariul mediu lunar al unui lucritor din economia
Republicii Moldova (intreprinderile cu numarul de
salariati 20 si mai multe persoane) ianuarie-decembrie
2007 a constituit 2,063 lei §i s-a marit fatd de perioada
similard a anului precedent cu 22 la suta (in termeni
reali: crestere cu 8 la sutd). In sfera bugetari salariul
mediu a constituit 1,625 lei, in sectorul real al
economiei: 2,292 lei.
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the foodstuffs: in 15.4 per cent more, followed by the
services provided to the population: in 13.0 per cent
more and the nonfood goods: in 11.6 per cent more.

The evolution of the internal monetary market was
determined by raising the volume of liquidity in the
foreign currency at the internal monetary market and
depreciation of the USD exchange rate to Euro and
other currencies at the international monetary markets.

In January — November 2007, the percentages of
foreign currencies in the circulations of operations at the
internal monetary market constituted: 62.1 per cent —
USD, 34.2 per cent— Euro, 2.8 per cent — Russian Ruble
and 0.9 per cent—other currencies.

In the course of 2007 the official nominal exchange
rate of the national currency to USD fell from MDL
12.9050 for USD 1 up to MDL 11.3192 for USD 1 and
to Euro fell from MDL 16.9740 lei for Euro 1 up to
MDL 16.6437 lei for Euro 1.

The monetary reserves of the National Bank of
Moldova in 2007 registered an ascendant dynamic. At
the end of the period, the volume of the reserves
constituted USD 1,334 million as compared to USD
775 million. at the beginning of the year.

According to the data of the National Statistics
Bureau, the average monthly salary of an employee of the
economy of the Republic of Moldova (enterprises
employing 20 and more persons) in the period of
January — November 2007 constituted MDL 2,063 and
grew as compared to the similar period of the preceding
year in 22 per cent (in the real terms: growth up to 8 per
cent). In the budget sector, the average salary constituted
MDL 1,625, in the real sector of the economy: MDL
2,229.



EVOLUTIA SISTEMULUI BANCAR

Anul 2007 a reprezentat un nou an de evolutie
impresionantd a sistemului bancar autohton. Mediul
macroeconomic, conditiile externe, cresterea economica
inregistrat la rind cu majorarea bunastirii populatiei au
constituit premisele ce au influentat dezvoltarea
sistemului bancar autohton.

Modificarea in anul precedent in Legea cu privire la
Banca Nationali a Moldovei a obiectivului BNM:
“asigurarea §i mentinerea stabilitatii preturilor” a
determinat promovarea unei politici a ratelor prudentisi
adecvati situatiei economice.

Pe parcursul anului curent rata de bazd a BNM (la
operatiuni REPO de cumpirare a HVS pe termen de 2
luni) a inregistrat un trend ascendent. In aprilie curent
rata de bazid a fost diminuatd de la 14.5 la sutd pani la
13.5 la sutd iar in septembrie a fost majoratd cu 2.5
puncte procentuale, constituind la finele perioadei 16.0
lasuta.

In septembrie 2007 a fost aprobati majorarea
esalonatd a normei rezervelor obligatorii in valuta liber
convertibild cu 5.0 puncte procentuale, pani la 15.0 la
sutd din baza de calcul. In octombrie a fost majorati
pand la 15.0 la sutd si norma rezervelor obligatorii
mentinute in lei moldovenesti.

Incepand cu situatia din 30.11.2007 a intrat in
vigoare Regulamentul cu privire la clasificarea activelor
si angajamentelor conditionale si formarea reducerilor
pentru pierderi la active si provizioanelor pentru pierderi
la angajamente conditionale. Conform prevederilor
acestuia, a fost extins spectrul categoriilor bilantiere
pentru care bincile formeazd, in mod obligatoriu
reduceri si reglementat modul de formare a
provizioanelor pentru unele angajamente conditionale.

La finele perioadei, sistemul bancar includea 16
banci, dintre acestea, 7 bdnci detineau autorizatii de
desfisurare a activitatilor financiare de categoria C (care
acorda dreptul de a desfasura intreg spectrul de activitati
financiare permise bancilor) si 9 bénci - autorizatii de
categoria B.

Structura capitalului bancilor comerciale pe
parcursul anului a inregistrat modificiri esentiale
comparativ cu anii precedenti. Cota investitiilor strdine
in capitalul bancilor s-a majorat comparativ cu inceputul

DE ECONOMII

BANKING SYSTEM EVOLUTION

2007 was a new year of the impressive evolution of
the national banking system. The macroeconomic
environment, the foreign conditions, the economic
growth registered together with the rise in the
population wealth constituted the premises that
influenced the development of the national banking
system.

The amendment of the National Bank of Moldova
Actin the preceding year on the objective of the National
Bank of Moldova: “provision and maintenance of
stability of the prices” determined promotion of the
policy of rates, which is prudent and adequate to the
economic situation.

In the course of the current year the basic rate of the
National Bank of Moldova (in the REPO operations of
HVS purchase for a 2-month term) registered an
ascendant trend. In April this year the basic rate was
diminished from 14.5 per cent up to 13.5 per cent, but
in September it rose to 2.5 percentage points,
constituting 16.0 per centat the end of the period.

In September 2007 the consecutive growth of the
norm of the obligatory reserves was approved in the
freely convertible currency to 5.0 percentage points, up
to 15.0 per cent of the calculation base. In October, it
was raised up to 15.0 per cent and the norm of the
obligatory reserves in MDL was increased as well.

Starting from November 30, 2007, the Regulation
on classification of the assets and conditional
engagements and formation of reductions for the losses
in the assets and provisions for the losses in the
conditioned engagements came in effect. According to
its provisions, the range of the balance categories, for
which the banks form reductions, has been extended and
the way of formation of the provisions for some
conditional engagements has been regulated.

At the end of the period, the banking system
included 16 banks, 7 banks of which held the
authorizations on carrying out the financial activities of
the category C (which provide the right to carry out the
entire range of the financial activities allowed to the
banks) and 9 banks held the authorizations of the
category B.

The structure of the stock capital of the commercial
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anului cu 9.21 puncte procentuale, constituind 71.88 la
suta.

Evolutia dinamica a sistemului bancar s-a
materializat in ritmurile de crestere a celor mai
importante categorii de resurse si portofolii de active
gestionate.

Resursele si activele la finele anului 2007 au
constituit 31,979 mln. lei majorandu-se pe parcursul
anului cu 9,230 mln. lei, ceea ce constituie cu 40.6 la
sutd mai mult. Comparativ, pe parcursul anului 20006,
volumul resurselor la nivel de sistem bancar a crescut cu
26.3 lasuta.

banks in the course of the year registered the essential
modifications as compared to the preceding years. The
percentage of the foreign investments in the capital of
the banks rose in comparison with the beginning of the
year in 9.21 percentage points, constituting 71.88 per
cent.

The dynamic evolution of the banking system
materialized in the rhythms of growth of the most
important categories of the resources and portfolios of
the assets administered.

The resources and assets at the end of 2007
constituted MDL 31,979 million, rising in the course of
the year in MDL 9,230 million, which constitutes 40.6
per cent more. Comparatively, during 2006, the volume
of the resources at the level of the banking system grew in
26.3 per cent.

Active, milioane lei
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Produsele financiare conforme cerintelor clientelei
la rind cu ratele competitive aplicate atit pentru
operatiunile active cit si pasive ale bincilor, au
determinat mobilizarea §i plasarea unor volume de
resurse financiare considerabile.

Portofoliul de credite la finele anului curent a
insumat 20,753 mln. lei, fatd de 13,830 mln. lei la
inceput de perioadi, ceea ce constituie cu 50.1 la sutd
mai mult. In 2006 portofoliul de credite s-a majorat cu
37.2lasutd.
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The financial products corresponding to the
requirements of the customers together with the
competitive rates applied both for the active and passive
operations of the banks, determined the mobilization
and placing of some volumes of the considerable funds.

The loans portfolio at the end of the current year
totaled MDL 20,753 million, compared to MDL
13,830 million at the beginning of the period, which
constituted 50.1 per cent more. In 2006 the loans
portfolio grew in 37.2 per cent.



Portofoliul de credite, milioane lei
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Conform situatiei din 31.12.2007, la nivel de
sistem, ponderea majoritard in total portofoliu o detin
creditele acordate industriei/comertului (48.6 la suta),
fiind urmate de cele de consum (14.1 la suti), acordate
agriculturii si industriei alimentare (13.9 la suta), pentru
imobil, constructie si dezvoltare (12.8 la sutd), etc.

Pe parcursul anului structura portofoliului de
credite a inregistrat modificiri semnificative. La
31.12.2007, fatd de inceputul anului, s-a majorat cu
4.86 puncte procentuale ponderea creditelor de consum,
cu 2.18 puncte procentuale cea a creditelor pentru
imobil, constructie si dezvoltare etc. Totodata, s-a redus
ponderea creditelor acordate agriculturii si industriei
alimentare cu 4.81 puncte procentuale, a creditelor
acordate pentru constructia drumurilor si transportare
cu 1.15 puncte procentuale etc.

Cu toate ci si in 2007 restrictiile privind acordarea
creditelor in valutd striind au fost mentinute, ponderea
creditelor in valuti in total credite s-a majorat
semnificativ de la 37.99 la suti la inceputul anului pAna
la43.82 lasutiladatade 31 decembrie 2007.

In 2007 volumul total al depozitelor a crescut la
nivel de sistem cu 5,843 mln. lei sau cu 33.9 la suti,
inregistrind citre finele perioadei 23,086 mln. lei sau
72.2 lasuta din total resurse.

Dinamica a fost inregistrata in conditiile in care la
finele anului 2007 din sistemul bancar au fost retrase

As of December 31, 2007, at the level of the system,
the loans granted to the industry /commerce (48.6 per
cent) make the major percentage in the total portfolio,
followed by those of retail (14.1 per cent), those granted
to the agriculture and food industry (13.9 per cent), for
real estate, construction and development (12.8 per
cent), etc.

In the course of the year the structure of the loans
portfolio registered the significant changes. On
December 31, 2007, as compared to the beginning of
the year, a part of retail loans grew in 4.86 percentage
points, that of the loans for real estate, construction and
development in 2.18 percentage points, etc. At the same
time, a part of the loans granted to the agriculture and
food industry reduced in 4.81 percentage points, that of
the loans granted to the building of roads and
transportation in 1.15 percentage points, etc.

Although in 2007 the restrictions on granting the
loans in the foreign currency were maintained, the
percentage of the loans in the foreign currency grew
significantly from 37.99 per cent in the beginning of the
year up to 43.82 per cent on December 31, 2007.

In 2007 the total volume of the deposits grew at the
level of the system in MDL 5,843 million or in 33.9 per
cent, registering MDL 23,086 million or 72.2 per cent
of the total of funds to the end of the period.

The dynamic was registered under the conditions, in
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resursele Trezoreriilor Teritoriale, Casei Nationale de
Asigurari Sociale §i Casei Nationale de Asigurari in
Medicina. Cu toate acestea, disponibilitatile persoanelor
juridice gestionate de catre banci s-au majorat pe
parcursul anului 334 mln. lei.

Evolutia totalului resurselor atrase a fost influentatd
preponderent de dinamica depozitelor persoanelor
fizice, soldul cirora a crescut cu 52.6 la sutd inregistraind
lafinele anului 14,105 mln. lei.

which at the end of 2007 of the banking system the
funds of the Territorial Treasuries, National Cash of
Social Insurance and the National Cash of Medical
Insurances were removed. Although, the cash of the
legal entities managed by the banks grew in MDL 334
million in the course of the year.

The evolution of the total of the funds attracted was
influenced preponderantly by the dynamic of the
deposits of the individuals, the balance of which grew in
52.6 per cent, registering MDL 14,105 million at the
end of the year.

Depozite persoane fizice, milioane lei
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In decembrie 2007 bincile au atras depozite la
termen in monedd nationald la rata de 15.71 la sutd,
inclusiv de la persoane fizice: 16.32 la suta si in valuta
strdina: 6.49 la sutd. Acum un an, depozitele la termen in
moneda nationald erau atrase cu 13.40 la sutd si cele in
valutd straina: cu 5.62 la suta.

Ponderea depozitelor in valutd straind in total
depozite a scizut in 2007 cu 0.68 puncte procentuale,
constituind 48.56 la suta.

Date fiind evolutiile inregistrate pe parcursul anului,
structura portofoliului de depozite s-a modificat, fiind
consemnatd o majorare a ponderii depozitelor
persoanelor fizice de la 53.6 la suti la finele anului 2006
pani la 61.1 la sutd la situatia din 31.12.2007, fiind in
acest fel creatd o bazd stabild de finantare a activelor
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In December 2007, the banks attracted the deposits
with fixed period in the national currency at the rate of
15.71 per cent, including from the individuals: 16.32
per cent and in the foreign currency: 6.49 per cent. It is
now a year that the deposits with fixed period in the
national currency were attracted in 13.40 per cent and
those in the foreign currency: in 5.62 per cent.

The percentage of the deposits in the foreign
currency in the total of deposits in the foreign currency
fell in 2007 in 0.68 percentage points, constituting
48.56 per cent.

The evolution registered in the course of the year,
the structure of the portfolio of deposits changed, due to
the growth in the percentage of the deposits of the
individuals in 53.6 per cent at the end 0of 2006 up to 61.1



generatoare de venituri. Ponderea depozitelor
persoanelor juridice in total depozite s-a redus cu 8.69
puncte procentuale.

Resursele proprii ale bancilor au constituit 5,524
mln. lei sau 17.3 la suta din total resurse. Pe parcursul
anului acestea s-au majorat cu 1,595 mln. lei sau cu 40.6
la sutd mai mult.

In anul 2007 a fost inregistrati majorarea ratei de
dobanda la activele generatoare de venituri cu 0.97
puncte procentuale §i a celei pentru obligatiunile
generatoare de cheltuieli cu 1.05 puncte procentuale. Cu
toate acestea, marja netd a dob4nzii a crescut cu 0.12
puncte procentuale fatd de inceputul anului, constituind
lafinelea 121uni2007: 6.90 la suti.

In anul 2007 venitul net pe sistemul bancar a
insumat 1,095 mln. lei sau cu 59.9 la sutd mai mult fata
deanul precedent.

Rentabilitatea capitalului a inregistrat 24.16 la sutd,
fata de 20.47 la sutd in 2000 si rentabilitatea activelor:
3.94 la sutd, crescand fatd de anul precedent cu 0.54
puncte procentuale.

Cu toate ci si in acest an sistemul bancar a inregistrat
o evolutie apreciabild, nivelul de bancarizare este foarte
redus, ceea ce la rind cu cresterea importanta a cererii
pentru servicii si produse bancare din partea agentilor
economici si indeosebi a populatiei constituie premisele
care vor asigura inregistrarea unei dinamici favorabile si
pe parcursul perioadelor viitoare.

per cent on December 31, 2007, which entailed the
creation of a stable base of funding the assets generating
the income. The percentage of the deposits of the
individuals in the total deposits reduced in 8.69
percentage points.

The own funds of the banks constituted MDL
5,524 million or 17.3 per cent of the total of funds. In
the course of this year the funds grew in MDL 1,595
million or 40.6 per cent more.

In 2007 the growth of the interest rate was registered
on the assets generating the income in 0.97 percentage
points and that of the obligations generating the
expenses in 1.05 percentage points. However, the net
margin of the interest grew in 0.12 percentage points as
compared to the beginning of the year, constituting 6.90
per centat the end of the 12th month of 2007.

In 2007 the net income on the banking system
totaled MDL 1,095 million or 59.9 per cent more as
compared to the preceding year.

The profitability of the capital registered 24.16 per
cent as compared to 20.47 per cent in 2006 and the
profitability of assets: 3.94 per cent, growing in
comparison with the preceding year in 0.54 percentage
points.

Although the appreciable evolution was registered in
the banking system, the level of banking is very reduced,
which together with the important growth in demand
for the banking services and products by the economic
entities and especially by the population constitute the
premises, which will provide for the registration of the
favorable dynamic in the course of the future period.
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PERSPECTIVELE DE DEZVOLTARE

Ridicarea embargo-ului impus la exporturile de
vinuri in Federatia Rusi, imbunitatirea conditiilor
mediului de afaceri §i cresterea atractivittii tdrii si
respectiv. majorarea volumului investitiilor straine,
cresterea fondurilor alocate pentru modernizarea
sectorului agricol i infrastructurii vor crea conditii
benefice pentru o crestere economicd sustinutd.
Majorarea numarului de jucatori striini pe piata bancara
si evolutia sistemului bancar vor conditiona cresterea
competitivitatii §i importantei béncilor pentru
modernizarea economiei.

In acest cadru, perspectivele bancii se prezinti
favorabil.

Banca de Economii S.A., ocupind o pozitie notorie
pe piata bancard locala va beneficia de oportunititile
oferite de evolutia acesteia in ceea ce priveste produsele
de economii, creditare, operatiuni de piata, fiind in
legiturd strinsa cu portofoliul de produse al béncii si
strategia de dezvoltare a acestora.

Tinind cont de faptul ci perioada dezvoltarii
tehnologiilor bancare este inlocuita cu perioada
dezvoltirii tehnologiilor de comunicare cu clientii, anul
2008 va fi dedicat in special cresterii eficientei
identificarii, comunicarii si atragerii clientilor noi prin
concentrarea eforturilor asupra celor mai eficiente canale
de distributie.

Organizarea activitatii Bancii de Economii va fi
orientata in doud directii majore: dezvoltare si
consolidare, fiind axatd pe realizarea in bune conditii a
urmitoarelor obiective strategice:

e Consolidarea pozitiei de institutie financiard
sistemicd, universald si dinamicd si mentinerea printre
liderii sistemului bancar din republici;

e Majorarea valorii bincii, prin asigurarea
rentabilitatii durabile.

e Cresterea cotei de piatd si continuarea investitiilor
in extinderea canalelor de distributie §i a ofertei de
produse si servicii;

e In afara de dezvoltarea retelei de subdiviziuni,
Banca amelioreazi in permanenti canalele alternative, la
distanta, rapide si practice, ce faciliteazd realizarea
operatiunilor bancare si satisfac nevoile clientilor;
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DEVELOPMENT PERSPECTIVES

The cancellation of the embargo imposed on the
wine exports to the Russian Federation, the
improvement of the conditions of the business
environment and the growth of the country
attractiveness and respectively the growth of the volume
of the foreign investments, the growth of the funds
allocated for the modernization of the agricultural sector
and infrastructure will create the favorable conditions
for the economic growth. The growth of the number of
the foreign players at the banking market and the
evolution of the banking system will condition the
growth of competitiveness and importance of the banks
for the economy modernization.

Thus, the bank perspectives are presented as
favorable.

Occupying a notorious position at the local banking
market, Banca de Economii S.A. will benefit of the
opportunities offered by its evolution concerning the
products of saving, loaning, operations at the market,
being in tight connection with the portfolio of the bank
productsand the strategy of their development.

Taking in account the fact that the period of the
development of the banking technologies is replaced by
the period of the development of the technologies of
communication with the customers, the year of 2008
will be dedicated especially to the growth of the
efficiency of identification, communication and
attraction of the new customers by concentrating the
efforts on the most efficient channels of distribution.

The organization of the activity of Banca de
Economii will be oriented to two major directions:
development and consolidation, aimed at realization of
the following strategic objectives under the good
conditions:

e To consolidate the position of the systemic,
universal and dynamic institution and maintenance of
the leadership among the leader banks of the banking
system in the republic;

e To raise the bank value by providing the durable
profitability.

e To grow the share at the market and to continue
the investments in the extension of the channels of
distribution and offer of the products and services;

o Besides the development of the network of



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

e Criteriul fundamental al dezvoltdrii bancii este
aprecierea resurselor umane si intelectuale de pe pozitia
credrii de plus valoare. Oamenii ocupa o pozitie centrala
in cadrul misiunii noastre. Prin urmare, considerim
avansarea profesionald a angajatilor nostri o prioritate
absoluti. In acest sens banca va asigura mentinerea si
cresterea resurselor umane calificate, loiale si motivate.
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subdivisions, the Bank improves permanently the
alternative quick and practical channels at the distance,
that facilitate the realization of the banking operations
and satisfy the customers' needs;

e To adopt the organization and own methods in
the strategy and the customers' demands;

e The fundamental criterion of the bank
development is to evaluate the human and intellectual
resources from the position of creation of plus value. The
people occupy a central position in our mission.
Consequently, we consider the professional
advancement of our employees to be an absolute
priority. Thus, the bank will provide for the maintenance
and growth of the qualified, loyal and motivated human
resources.
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PERSONALUL BANCII-RESURSELE UMANE

In anul gestionar activitatea Directiei personal a fost
orientata spre o dezvoltare in continuare a colectivului
de munci, formarea unei echipe unice de specialisti
profesionisti, capabild si indeplineascd efectiv sarcinile
etapei contemporane de dezvoltare a Bancii de Economii
S.A.

O atentie deosebitd a fost acordata chestiunilor ce
tin de  selectarea, angajarea si pregitirea cadrelor,
ridicarea nivelului lor profesional, conformarea
structurii bancii, structurii subdiviziunilor,
regulamentelor Directiei personal sarcinilor béncii la
etapa actuala, realizarea cerintelor Politicii de Personal si
Codului de Etichetd a colaboratorilor bincii,
remunerarea $i mentinerea angajagilor, asigurarea
garantiilor sociale ale salariatilor prevazute in Contractul
colectiv de munci si legislatiei in vigoare.

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

La situatia din 31 decembrie 2007 din 2405 de
angajati:

- 595 specialisti;

- 1311 operationisti;

- 499 personal auxiliar.

Cu studii:
P> universitare -918 sau 38,2 %
P superioare de scurti duratd- 816 sau33,9 %

P generale -671 sau27,9%

Din numirul total de angajati: 73,6 % sunt femei,
36,6 % colaboratori in varstd de pAna la 30 ani.

Banca a continuat promovarea diverselor forme de
instruire si programe de dezvoltare a personalului, in
scopul imbunitatirii procesului de deservire a clientilor.
In acest scop au fost alocate 1.73 mln. lei.
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BANK PERSONNEL-HUMAN RESOURCES

In the financing year the activity of the Personnel
Department was oriented to the continuous
development of the personnel, formation of the unique
team of the professional specialists capable to fulfill the
tasks of the contemporary stage of development of Banca
de Economii S.A efficiently.

A particular attention was paid to the issues
concerning the selection, employment and training of
the personnel, their advanced training, conformation to
the bank structure, the structure of the subdivisions, the
regulations of the Personnel Department, the tasks of the
bank at the current stage, realization of the requirements
of the Policy of Personnel and Etiquette Code of the
bank employees, labor remuneration and maintenance
of the employees, provision of the social guarantees of
the employees foreseen in the collective Contract of
employment and the legislation in effect.

The personnel employment was carried out, taking
in account the strategic objectives and the programs
offered by the Bank.

Asof December 31, 2007 of 2405 of the employees:

- 595 specialists;

- 1311 cashiers;

- 499 auxiliary personnel.

Education:

P university -918 0r38,2 %
» higher short-term -816 0r33,9%
» general -671 0r27,9%

Of the total number of employees: 73,6 % are
women, 36,6 % employees aged up to 30 years.

The bank continued to promote the various forms
of the personnel training and development programs to
improve the process of servicing the customers. On this
purpose MDL 1.73 mln. were allocated.



EVOLUTIA BANCIT

Banca de Economii S.A., unica banci cu capital
majoritar de stat, dispune de cea mai extinsid retea
teritoriald de subdiviziuni §i detine importante cote din
toate segmentele pietei bancare a Republicii Moldova.

Desi economia nationald a fost afectata de dinamica
conjuncturii externe si conditiile meteorologice adverse,
anul 2007 a fost pentru Banca de Economii S.A. unul
foarte productiv si eficient.

Oferirea in bune conditii a celor mai noi i complexe
produse si servicii, cresterea valorii pentru actionari,
consolidarea eticii generale solide la rind cu motivarea
performantelor si incurajarea initiativelor au constituit si
in 2007 repere ale organizarii activitatii bancii.

Activitatea eficientd, la rind cu politicile
consecvente implementate demonstreazd utilitatea
modelului de dezvoltare aplicat de banci.

La finele anului, Banca de Economii S.A. gestiona:

e 9.5 la suta din total active si resurse la nivel de
sistem;

e 11.2 la sutd din total portofoliu de depozite
persoane fizice la nivel de sistem;

e 9.5 la sutd din total portofoliu de depozite
persoane juridice la nivel de sistem;

e 13.5 la suta din total active lichide la nivel de
sistem;

e 11.1lasutd din total hartii de valoare la nivel de
sistem;

e 8.0 lasuta din total portofoliu de credite la nivel
de sistem;

e 11.1 lasuta din total capital actionar la nivel de
sistem;

Volumul total al resurselor si activelor bancii a
constituit la finele perioadei 3,039 mln. lei. Din totalul
acestora, 79.8 la sutd detin resursele atrase si 20.2 la suta
—cele proprii.

Pe parcursul anului, structura obligatiunilor bincii a
inregistrat modificiri importante in urma carora a fost
consemnatd imbundtatirea acesteia. Ponderea
depozitelor persoanelor fizice in total depozite a
constituit 69.1 la sutd comparativ cu 42.3 la sutd la
inceputul anului.

DE ECONOMII

BANK EVOLUTION

Banca de Economii S.A., a unique bank with the
state as a majority shareholder, has the most extended
territorial network of branches and has the important
portions in all segments of the banking market of the
Republic of Moldova.

Although the national economy was affected by the
dynamic of the foreign market situation and the adverse
weather conditions, 2007 was a very productive and
efficient year for Banca de Economii S.A.

The offer of the newest and most complex products
and services under the good conditions, growth of the
value for shareholders, consolidation of the general solid
ethics as well as motivation of achievements and
encouragement of the initiatives were the reference
points of the banking organization in 2007.

The efficient activity and the implemented
consecutive policies show the utility of the development
model applied by the bank.

At the end of the year, Banca de Economii S.A.
managed:

e 9.5 per cent of the total of assets and resources at
the system level;

e 11.2 per cent of the total of the portfolio of
deposits of the individuals at the system level;

e 9.5 per cent of the total of the portfolio of
deposits of the legal entities at the system level;

e 13.5 per cent of the total of the liquid assets at
the system level;

e 11.1 per cent of the total of the securities at the
system level;

e 8.0 per cent of the total of the portfolio of loans
at the system level;

e 11.1 per cent of the total of shareholdings at the
system level;

The total volume of the bank funds and assets
constituted MDL 3,039 million at the end of the period.
79.8 per cent refer to the attracted funds and 20.2 per
cent refer to the own capital of the total of funds.

In the course of the year the structure of the bank
liabilities registered the important changes, as a result of
which their improvement was recorded. The percentage
of the deposits of the individuals in the total of deposits
constituted 69.1 per cent in comparison with 42.3 per
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Oferirea in conditii competitive a produselor de
economisire pentru populatie a conditionat inregistrarea
unei dinamici a portofoliului depozitelor persoanelor
fizice similare trendului inregistrat in perioada
precedenta, banca consemnand o crestere importanta a
soldului acestei categorii de resurse si in acest fel
asigurind o finantare durabild si stabild a activelor sale.

Portofoliul depozitelor persoanelor fizice a
inregistrat la finele perioadei 1,576 mln. lei, fiind
inregistrat un flux net pe parcursul anului de 327 mln.
lei, soldul acestora majorandu-se cu 26.1 lasuta.

cent in the beginning of the year.

The offer of the saving products for the population
under the competitive conditions  conditioned
registration of the dynamic of the portfolio of deposists
of the individuals similar to the trend recorded in the
preceding period, while the bank registered an
important growth of the balance of this category of
resources and thus providing durable and stable
financing ofits assets.

The portfolio of deposits of the individuals recorded
MDL 1,576 million at the end of the period, while a net
flux of MDL 327 million was registered in the course of
the year, its balance increased in 26.1 per cent.

Depozite persoane fizice, millioane lei

Deposits by individuals, million MDL
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Evolutia soldului depozitelor persoanelor juridice a
fost determinatd la sfarsit de 2007 de transferarea la
BNM pe conturile Ministerului Finantelor a
disponibilitatilor Trezoreriilor Teritoriale, Casei
Nationale de Asiguriri Sociale §i Casei Nationale de
Asigurari in Medicina.

In aceste conditii, soldul depozitelor persoanelor
juridice a inregistrat la sfarsitul perioadei 687 mln. lei, cu
59.2 la sutd mai putin fata de inceputul anului. Ponderea
acestora in total depozite a inregistrat 30.1 la suta.

Structura echilibratd a bazei de resurse a béncii a
permis constituirea unor portofolii eficiente de active
generatoare de venituri.

Structura echilibratd a bazei de resurse a béncii a
permis constituirea unor portofolii eficiente de active
generatoare de venituri.
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The evolution of the balance of the deposits of the
legal entities was determined at the end of 2007 by
transfer of cash of the Territorial Treasuries, the National
Cash of Social Insurance and the National Cash of
Medical Insurance onto the accounts of the Ministry of
Finances at the National Bank of Moldova.

Under these conditions, at the end of the period the
balance of deposits of the legal entities recorded MDL
687 million, in 59.2 per cent less than at the beginning
of the year. Their percentage in the total of deposits
registered 30.1 per cent.

The balanced structure of the base of the bank
resources enabled to constitute the efficient portfolios of
assets generating the income.



Pe structurd, ponderea majoritara in total o detin
creditele nete, inclusiv leasingul financiar: 51.6 la sutd,
cu 7.6 puncte procentuale mai mult fatd de anul
precedent, fiind urmate de hértiile de valoare nete: 8.2 la
sutd, disponibilitati in numerar si alte active cu un grad
inaltdelichiditate.

Gestiunea eficientd a activitatilor de plasare a
resurselor a permis bancii sd inregistreze o optimizare a
structurii activelor. Citre sfarsit de perioada, ponderea
activelor generatoare de dobindd in total active a
constituit 80.7 la sutd. Dinamica volumului resurselor
de la sfarsit de perioadi a influentat i marimea activelor
generatoare de dobanda, banca alocand in aceste scopuri
o parte din activele sale lichide si resursele scadente pe
termen foarte scurt. In aceste conditii, volumul activelor
generatoare de dobanda la finele anului a insumat 2,451
mln. lei sau cu 16.5 la suta mai putin comparativ cu
inceputul anului.

In the structure, the net loans have the major
percentage in the total, financial leasing included: 51.6
per cent, in 7.6 percentage points more than in the
preceding year, followed by the net securities: 8.2 per
cent, cash and other assets of the high degree of liquidity.

The efficient management of activities of the
resources placing enabled the bank to record the
optimization of structure of the assets. To the end of the
period, the percentage of the assets generating the
interests in the total of assets constituted 80.7 per cent.
The dynamic of the volume of the resources from the
end of the period influenced the amount of the assets
generating the interests as well: the bank allocated a part
of its liquid assets and the short-term resources on these
purposes. Under these conditions, the volume of the
assets generating the interest and totaled MDL 2,451
million in the end of the year orin  16.5 per cent less in
comparison with the beginning of the year .

Active generatoare de dobinda, millioane 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 financiar,
conform situatiei din 31.12.2007 in valoare de 1,661
mln. lei. Volumul acestuia s-a majorat comparativ cu
anul precedent cu 2.25 lasuta.

Pe structura, cele mai importante directii de alocare
se refera la industrie, comert, agriculturd, constructii.
Trebuie mentionat faptul ci lansarea produselor de
finantare a nevoilor curente §i pe termen lungale

DE ECONOMII

The offer of the new and classical products of
loaning and financing under the competitive conditions
enabled the bank to register the portfolio of loans and
financial leasing as of December 31, 2007 in the
amount of MDL 1,661 million. Its volume increased in
2.25 per centas compared to the preceding year.

As for the structure, the most important directions
of allocation refer to the industry, trade, agriculture and
building. It is necessary to note that launching of the
products of financing of the currentand long-term needs

23



populatiei au permis bancii sa majoreze cota acestor
credite in total portofoliu, banca conformindu-se
trendului inregistrat pe piata.

of the population enabled the bank to increase the share
of these loans in the total portfolio so that the bank
conformed to the trend registered at the market.

Credite si leasing financiar, milioane lei
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O altd directie importantd de alocare a resurselor este
prezentatd de hiértiile de valoare. La finele anului 2007
portofoliul de hartii de valoare a bancii a insumat peste
251 mln. lei. Soldul acestora, comparativ cu inceputul
anului s-a redus cu 72.7 la sutd, ca urmare a diminuarii
volumului resurselor disponibile in urma transferirii
mijloacelor publice la BNM.

Asigurarea unei gestiuni eficiente a portofoliilor de
active, corelatd cu o politica echilibratd si adecvati de
gestiune a acestora, au permis bincii si inregistreze
performante financiare importante ce au depdsit
semnificativ valorile inregistrate in anul precedent si
obiectivele stabilite de actionari prin planul de afaceri.

Veniturile totale obtinute pe parcursul anului 2007
au insumat peste 629 milioane lei, fiind inregistratd o
dinamica apreciabili comparativ cu nivelul din anul
precedent: cu 36.8 la sutd mai mult sau cu 169 milioane
lei peste nivelul din 2006.

Structura venitului brut, determinati de cea a
activelor si a ratelor aferente, nu a consemnat modificari
esentiale comparativ cu perioada precedenta: ponderea
majoritard fiind inregistratd din activititile aferente
dobanzilor: 66.1 lasuta.
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Another important direction of allocation of the
funds is presented in the securities. In the end of 2007
the bank portfolio of securities totaled more than MDL
251 million. Its balance in comparison with the
beginning of the year reduced in 72.7 per cent, as a
result of decrease of the volume of the available resources
due to the transfer of the public funds to the National
Bank of Moldova.

The efficient management of the portfolios of assets
correlated with the balanced and adequate policy of their
management, enabled the bank to record the important
financial achievements that significantly exceeded the
amounts registered in the preceding year and the
objectives established by the shareholders in the business
plan.

The total income received in the course of 2007
totaled more than MDL 629 million so that the
appreciable dynamic was recorded in comparison with
the level of the preceding year: in 36.8 per cent more or
in MDL 169 million more than the level 0of 2006.

The structure of the gross income, determined by
that of the respective assets and rates, did not record
essential changes in comparison with the preceding
period: the major percentage was registered in the



Pe parcursul perioadei ponderea acestor venituri s-a
majorat cu 2.3 puncte procentuale.

activities related to the interest: 66.1 per cent. In the
course of the period the percentage of these incomes
increased in 2.3 percentage points.

Venit brut, millioane lei
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Gestiunea eficienta a activitatilor de atragere-
plasare, la rind cu evolutia ratelor de dobindi pentru
operatiunile active si pasive au conditionat inregistrarea
in 2007 a unui venit net aferent dob4nzilor in sumi de
peste 200 milioane lei: cu 87.6 la sutd mai mult fatd de
anul precedent. Veniturile aferente dobénzii au crescut
cu mai mult de 122 milioane lei, fiind influentate
preponderent de evolutia veniturilor aferente dobanzilor
si comisioanelor la credite si a celor aferente dobanzilor
(dividendelor) la hartii de valoare. Cheltuielile respective
au insumat peste 216 milioane lei si s-au majorat in 2007
cu 29 milioane lei.

In 2007, the efficient management of assets of
attracting-placing as well as the evolution of interest
rates for the active and passive operations conditioned
the registration of the net income related the interest in
the amount of more than MDL 200 million in 87.6 per
cent more as compared to the preceding year. The
income related to the interest grew in more than MDL
122 million, being influenced preponderantly by the
evolution of the income related to the interest and loan
interest rates as well as those related to the
interests(dividends) in the securities. The respective
expenses totaled more than MDL 216 million and
increased in MDL 29 million in 2007.

Venit net aferent dobinzilor, millioane lei

Net interest income, million MDL

225

150

75

.

2005

2006 2007

25



In aceste conditii, marja neta de dobindi a
constituit 6.24 la suta, cu 2.62 puncte procentuale peste
nivelul anului precedent.

Cu toate cd anul 2007 a fost caracterizat de cresterea
cheltuielilor de exploatare ca urmare a extinderii
semnificative att a volumului operatiunilor efectuate
ct si costului acestora, gestiunea eficienta a activitatilor
neaferente dobénzii a permis bancii nu doar sa acopere
respectivele cheltuieli ci si sd inregistreze rezultate
financiare apreciabile la acest capitol.

Veniturile neaferente dobanzii au insumat 213 mln.
lei, majorandu-se fata de anul precedent cu 28.2 la suta
sau cu 46.8 mln. lei mai mult. Dinamica a fost
conditionata de cresterea cu 12.7 la sutd a veniturilor de
la deservirea persoanelor fizice si juridice in moneda
nationald, cu 40.5 la sutd a veniturilor din operatiuni
valutare si cu 44.5 la sutd a veniturilor din operatiunile
cu carduri. Cheltuielile neaferente dobanzii au insumat
190 mln. lei, cu 30.0 la suta mai mult fatd de anul
precedent. Cresterea acestora a fost conditionatd pe de o
parte de majorarea cheltuielilor de exploatare si pe de alta
parte de intrarea in vigoare in acest an a normelor care
reglementeazd constituirea provizioanelor pentru
angajamente conditionale si active neaferente
dobanzilor.

Venitul net pani la impozitare a constituit 222.6
mln. lei, fata de 96.1 mln. lei in anul precedent. In 2007
banca a achitat impozit pe venit din activitatea de
intreprinzitor in sumd de 27.3 mln. lei. Venitul net dupa
impozitare a inregistrat 195.3 mln. lei, majorindu-se
fatd de anul precedent de peste 2.4 ori, in expresie
absolutd crescind cu 114.8 mln. lei.

Under these conditions, the net margin of interest
constituted 6.24 per cent, in 2.62 percentage points
more than in the preceding year.

Although 2007 was characterized by the growth of
expenses of exploitation as a result of the significant
extension both of the volume of the operations carried
out and their cost, efficient management of the
unrelated activities of interest enabled the bank not only
to cover the respective expenses but also to record the
appreciable financial results in this issue.

The income not related to the interest totaled MDL
213 million, increasing as compared to the preceding
yearin 28.2 per centor in MDL 46.8 million more. The
dynamic was conditioned by the growth of 12.7 per cent
of the income from servicing of the individuals and legal
entities in the national currency, in 40.5 per cent of the
income of the currency operations and in 44.5 per cent
of the income of the operations with the cards. The
expenses not related to the interest totaled MDL 190
million, in 30.0 per cent more than in the preceding
year. Their growth was conditioned by the increase of the
expenses of exploitations on the one hand and by the
effectiveness of the acts regulating the constitution of the
surplus funds for the conditional and active
engagements not related to the interest this year on the
other hand.

The net income before the taxation constituted
MDL 222.6 million in comparison with MDL
96.1million in the preceding year. In 2007 the bank paid
the income tax of the business activity in the amount of
MDL 27.3 million. The net income after the taxation
registered MDL 195.3 million, increasing in
comparison with the preceding year in more than 2.4
times, growing in MDL 114.8 million in the absolute
expression.

Venit net,millioane lei
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Rezultatele financiare importante inregistrate s-au
materializat in cresterea volumului resurselor proprii,
majorarea nivelului de capitalizare al bancii i cresterea
valorii pentru actionari.

Resursele proprii ale bancii au depdsit citre sfarsit de
perioadd nivelul de 614 milioane lei, majorandu-se pe
parcursul anului cu 195.2 milioane lei (+46.6 la sutd).
Nivelul de capitalizare al bincii s-a majorat pe parcursul
anuluidela12.08 lasutilainceputdean pdnala20.221a
suta lasituatiadin 31.12.2007.

Capitalul normativ total a constituit 609.5 milioane
lei, majordndu-se pe parcursul anului 2007 cu 46.6 la
suta.

The recorded important financial results
materialized in the growth of the volume of own funds
and the increase of the level of the bank capitalization
and growth of the value for the shareholders.

At the end of the period, the bank own funds
exceeded the level of MDL 614 million, increasing in the
course of the year in MDL 195.2 million (+46.6 per
cent). The level of the bank capitalization increased in
the course of the year from 12.08 per cent at the
beginning of the year up to 20.22 per cent on December
31,2007.

The total normative capital constituted MDL 609.5
million, increasing in 46.6 per cent in the course of

2007.

Capitalul Normativ Total, milioane lei
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Capitalizarea suficientd a permis bancii si se
conformeze pe deplin normativelor Bancii Nationale a
Moldovei in ceea ce priveste mirimea minimi a
capitalului reglementat si a altor indici prudentiali de
activitate.

The sufficient capitalization enabled the bank to
conform completely to the standards of the National
Bank of Moldova concerning the minimal amount of
the regulated capital and other prudential indexes of
activity.
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Indicatori unit.mas. 2007 2006
Indexes measure units
Filiale unititi
’ 8
Branches units 37 3
Reprezentaflgc unit'a',tz' 431 435
Representations units
Active lei
,038,893,974 3,469,937,915
Assets MDL 3,03
Active generatc?are de dobanzi lei 2.451.169.941 2.935.237.475
Interest generating assets MDL
Portofoliul de titluri de valoare lei
Portfolio of securities MDL 251,284,864 920,760,246
Portofoliul de credite si leasing financiar lei
Portfolio of loans and financial leasing MDL 1,660,719,919 1,624,157,214
Reduceri pentru pierderi la credite Jei
Reductions on the losses in the loans MDL 92,986,570 97,541,812
Obligatiuni lei
> 2,424,407,428 ,050,692,564
Liabilities MDL / 3:050.692.5
Deporzite lei
41,534 ,951,852,
Deposiss MDL 2,280,741,53 2,951,852,034
Deporite persoane fizice lei
Deposits of the individuals MDL 1,576,410,381 1,249,900,566
Deporzite persoane juridice lei 687.038.99 i74
Deposits of the legal entities MDL 7,038,997 1,682,724,745
Capital actionar Lei 614,486,546 419,245,351
Share capital MDL
Profit lei
195,260,132 80,447,549
Profit MDL % 3
Venit net pana la impozitare si articole extraordinare Jei
,068,6
Net income before taxation and extraordinary items MDL 222,577,649 96,0 9
Venit brut lei
Gross income MDL 629,485,113 460,235,557
Cheltuieli lei
Expenses MDL 406,907,464 364,166,858
Capital Normativ total lei
415,657,
Total normative capital MDL 609,525,769 5,657,569
Capital de gradul lei
415,657,56
Capital of degree I MDL 609,525,769 5,657,569
Suficienta capitalului ponderat la risc %
Sufficiency of the high-risk capital % 47.81 26.24
Lichiditatea pe termen lung (pI) coef.
Long-term liquidity (pI) coeff- 0.93 0.62
Lichiditatea curenta (pll) % 08
Current liquidity (pIl) % 41.13 50.89
ROA % 5.07 2.24
ROE % 38.39 20.53
- < Yo %
Mar)la netd de do‘banda ,,0 624 361
Net interest margin %
Indicele eficientei %
Efficiency indexes % 21775 186.93




ACTIVITATEA DE CREDITARE

In anul 2007 Banca de Economii S.A. a
implementat o politici de creditare destinatd dezvoltarii
economiei Republicii Moldova prin creditarea agentilor
economici §i populatiei. De asemenea, politica de
creditare a bancii a fost axatd pe extinderea bazei de
clienti, cresterea si diversificarea portofoliului,
imbunatitirea calitdtii §i monitorizarea permanenta
creditelor, elaborarea si implementarea produselor noi in
scopul diversificarii spectrului serviciilor creditare si

conditiile unei concurente stranse pe piatalocala.

LOAN ACTIVITY

In 2007 Banca de Economii S.A. has implemented
the lending policy aimed at the development of the
economy of the Republic of Moldova by granting the
loans to the legal entities and the population. Also,
bank's credit policy was aimed at the customers base
expansion, growth and diversification of the portfolio,
quality improvement and loans monitoring,
development and implementation of the new credit
products for the purpose of diversifying the range of the
loan services and maintaining the high level of the bank
competitiveness in the presence of the tight competition
at the local market.

Evolutia portofoliului de creditare si a fondului de risc in anii 2002 - 2007
Credit porifolio and loan provisions evolution in 2002 - 2007
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La sfarsitul anului 2007 portofoliul de credite s-a
cifrat la 1660.7 mln. lei. Pe parcursul anului au fost
acordate credite in suma de 2142.9 mln. lei (cresterea 106%)

Este de mentionat dinamica pozitiva a portofoliului
net §i marirea raportului portofoliului de credite la
activele Bancii, la finele perioadei inregistrind un nivel
de 51.42%, majorindu-se in comparatie cu anul
precedent cu 7.4 puncte procentuale.

Pentru acoperirea eventualelor pierderi, in
conformitate cu regulamentele BNM si normele
interne, Banca de Economii S.A. a format rezerve pentru
pierderi la credite, soldul acestora constituind la finele
anului curent 93.0 mln. lei, fatide 97.5 mln. leila finele
anului precedent. Nivelul de rezervare a portofoliului de
credite a constituit 5.60%.
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By the end of 2007, the total loans portfolio
amounted 1,660.7 million MDL. During the 2007,
there were granted loans in the total amount of 2,142.9
million MDL (106% growth).

It is necessary to mention the net loans portfolio
positive dynamics as well as loans portfolio to total
assets ratio increase, registering the level of 51.42% at
the end of the year with an increase of 7.4 % in
comparison with the previous year.

In order to cover the eventual losses, in conformity
with the regulations of the National Bank of Moldova
and the internal norms, Banca de Economii S.A. has
formed the loans loss provisions, the balance of which
constituted MDL 93.0 million at the end of the year
2007, as compared to MDL 97.5 million at the end of
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Cresterea continud a portofoliului total de credite si
evolutia fondului reducerilor pentru pierderi la credite
pe parcursul ultimilor 6 ani este prezentatd in diagrama
de mai jos.

Una din directiile de bazi ale politicii creditare ale
Bancii o constituie diversificarea portofoliului de
credite. Cea mai mare pondere in portofoliul de credite o
detin creditele acordate industriei si comertului, care
constituie 44.62% din total portofoliu, creditele
acordate pentru imobil, constructie si dezvoltare —
16.85%, creditele acordate agriculturii §i industriei
alimentare— 10.90%. Cresterea cea mai mare, in mirime
absolutd, a fost inregistratd la creditele acordate pentru
imobil, constructie si dezvoltare (cu 130.7 mln. lei sau cu
87.8% mai mult comparativ cu anul precedent), in timp
ce cresterea cea mai considerabild, in marime relativa, au
avut-o creditele de consum, care au crescut cu 104.9%,
sau cu 65.3 mln. lei in anul 2007. Creditele de consum
constituie 7.7% din total portofoliula31.12.07.

De mentionat, ci in anul 2007 a fost inregistrata o
crestere esentiald a altor credite, inclusiv din contul
leasingului financiar, soldul acestora majorindu-se cu
30.9 mln.lei, sau de 1.55 ori mai mult comparativ cu
suma inregistratd in anul precedent.

Desi activitatea bancii a fost concentrata in special
pe oferta de creditare care raméne axul principal pentru
majoritatea relatiilor de afaceri, au fost elaborate si
implementate solutii complexe de monitorizare/control
a lichiditatilor, de management al riscurilor valutar si de
dobanda.

Ratele de dob4nda la creditele acordate de banca in
monedd nationala si valutd strdind incadrindu-se in
trendul general al ratelor cotate pe piata, corelate cu
costul resurselor bincii au asigurat un plus de
competitivitate. Dat fiind nivelul acestora si structura
bazei de resurse, structura portofoliului de credite
denotd volumul esential al creditelor contractate in
valuta nationald (69.69%), in comparatie cu creditele
eliberate in valuta straina (30.31%).

30

DE ECONOMII

the previous year. The level of loan loss provisions
constituted 5.60%.

The continuous growth of the total portfolio of
loans and the evolution of the loan loss provisions in the
course of the last 6 years is presented in the diagram
below.

One of the Bank's 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 constitutes 44.62% of total
portfolio, loans granted for real estate, construction and
development— 16.85%, loans granted to agriculture and
food industry —10.90%. The highest growth in absolute
value was registered for loans granted for real estate,
construction and development (in 130.7 million MDL
or with growth of 87.8 in comparison with the previous
year), while the most remarkable growth in relative value
have had the consumer loans, which grew with 104.9%,
representing MDL 65.3 million in 2007. Consumer
loans constitute 7.7% of the total portfolio as of
December31,2007.

It's worth to mention that in 2007 the essential
increase of other loan categories was registered,
including those of the financial leasing, the balance of
which grew with MDL 30.9 million, which volume
exceeded by 1.55 times the amount registered in the
previous year.

Although the bank activity was concentrated
especially on the lending offer, which remains to be the
main foundation for the majority of the business
relations, there were developed and implemented the
complex solutions of the liquidities monitoring/ control,
aswell as the solutions of the management of monetary
and interest risks.

The interest rates on the loans, granted by the bank
both in national and foreign currency, provided for
competitive advantage by following the general trend of
the quoted rates at the market correlated with the cost of
funds. Due to the interest rates level, as well as to
resources base structure, the structure of the loans
portfolio denotes an essential volume of the loans
granted in the national currency (69.69%), in
comparison with the loans granted in the foreign
currency (30.31%).



Structura portofoliului la 31.12.2007
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Structure of portfolio on 31.12.2007
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In cadrul actiunilor de diversificare a spectrului de
servicii prestate, cu sprijinul unor tehnologii bancare de
ultimd generatie, Banca de Economii a practicat
creditarea companiilor §i populatiei in urmatoarele
scopuri: programe comerciale §i de producere, comert
extern, inclusiv cu utilizarea acreditivelor ca modalitate
de plata, credite investitionale 1in scopul perfectionarii
tehnice, modernizirii §i largirii producerii, finantarea
operatiunilor de pre-export, creditare consortiala,
servicii de leasing financiar, emiterea scrisorilor de
garantie, ipotecas.a.

In anul 2007 Banca a continuat realizarea strategiei
de majorare a volumelor de creditare pe termen lung a
intreprinderilor din Moldova, contribuind in acest fel la
dezvoltarea in ansamblu a economiei Republicii
Moldova. Astfel, ponderea creditelor eliberate pe termen
mediu silunga constituit 85.06% din portofoliul total la
31.12.2007. Printre cele mai mari proiecte, realizate cu
suportul resurselor creditare ale Bancii, se numara
finantarea aeroportului international, finantarea
proiectelor de constructie a complexelor locative,
extinderea capacititilor intreprinderilor din domeniul
producerii articolelor din polietilena si polipropileni,
creditarea intreprinderilor din sectorul cresterii
productiei agricole.
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In the framework of diversification of the spectrum
of the services provided with the support of the banking
technologies of the latest generation, Banca de Economii
SA has financed the legal entities and the population for
the following destinations: commercial and production
programs, foreign trade, including the use of letters of
credit as a way of payment, the investment loans for the
purpose of technical improvement, modernization and
enlargement of production, funding of the pre-export
operations, syndicated loans, services of financial
leasing, issue of the letters of guarantee, mortgage, etc.

In 2007, the Bank has continued to realize the
strategy of increasing the long term financing volumes of
the Moldovan enterprises, contributing therefore to the
development of the economy of the Republic of
Moldova. Therefore, the ratio of the medium and long
term loans constituted 85.06% of the total portfolio on
December 31, 2007. Among the largest projects realized
with the Bank's funds, can be mentioned: financing of
the international airport, real estate construction,
widening of the production capacities of the companies
in the field of polyethylene and polypropylene
manufacturing, agricultural projects financing.

The extension of funding volumes of the regional
projects has contributed to the creation of the new work
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Extinderea volumelor de finantare a proiectelor
regionale a contribuit la crearea locurilor noi de munca
si la cresterea incasirilor fiscale in bugetele raionale. S-a
mentinut si s-a dezvoltat colaborarea cu administratiile
raioanelor republicii, in scopul finantarii proiectelor si
programelor investitionale de importantd majora pentru
dezvoltarea economiei raioanelor si de depisire a
problemelor sociale. Volumul resurselor creditare
acordate consiliilor raionale s-a cifrat la 14.7 mln. lei si
conform situatiei la 31.12.07 a constituit 45.5 mln. lei,
sau 2.7% din soldul total al creditelor.

Creditele acordate sectorului privat si non-statal
detin o pondere majori de 75.5% din total portofoliul
de creditesau 1 253.6 mln. lei.

Pe parcursul anului 2007 s-a inregistrat o crestere de
53% a numarului de clienti beneficiari de credite, la
sfarsitul anului numarul acestora ajungind la 7.666.
Acest fapt se explici si prin implementarea noilor
programe de creditare a persoanelor fizice si juridice.

Dincolo de oferta traditionala, pe fiecare dintre
segmentele de business: clienti mari corporativi,
intreprinderi medii, institutii si organizatii bugetare s.a.
anul 2007 a fost marcat de dezvoltarea intensiva a
proiectelor pentru finantarea dezvoltarii intreprinderilor
mici, finantdri imobiliare, credite de consum:

e Credite ,Dezvoltare”, destinate intreprinderilor
business-ului mic i mijlociu, pentru completarea
mijloacelor circulante, investitii in mijloace fixe,
achitarea cheltuielilor curente.

o Credite de consum, destinate persoanelor fizice;

e Credite ipotecare pentru procurarea spatiului
locativ pe piata primara si secundara.

Diversitatea bazei de resurse a ficut posibila
finantarea intreprinderilor mici si mijlocii. In vederea
dezvoltdrii acestui sector Banca a utilizat resursele
acordate de FIDA si AID (RISP), resurse care oferd
clientilor posibilitatea de a beneficia de credite pe termen
lung cu o rata a dobanzii sub nivelul actual practicat in
piata financiara.

Veniturile Bincii din activitatea de creditare au
crescut cu 24.3% comparativ cu volumul acestora din
anul 2006 si au constituit 249.3 mln. lei la data de 31
decembrie 2007.
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places and the growth of tax collections to the regional
budgets. The cooperation with the regional
administration throughout the country was further
maintained and developed for the purpose of financing
the investment projects and programs of the major
importance for the regional economy development and
for settling the social issues. The total volume of the
credit resources granted to the regional councils totaled
MDL 14.7 million and has amounted to MDL 45.5
million as of December 31, 2007, representing 2.7% of
the total loans portfolio.

The loans granted to the private sector hold a major
share of 75.5% of the total loans portfolio standing at
MDL 1,253.6 million.

During 2007 the number of the customers
benefiting from the loans has increased by 53% at the
end of the year their number reached 7.666. This fact
can be explained by the implementation of the new
lending programs of the individuals and legal entities as
well.

In addition to the traditional offer, in each of the
business segments: big corporative customers, medium
enterprises, budget institutions and organizations, etc.
the year of 2007 was marked by intense development of
the projects aimed for the financing of the development
of the small enterprises, real estate construction projects,
retail loans:

e Loans ,Development”, aimed for financing of
small and medium enterprises working capital needs ,
investments in the fixed assets, current expenditures.

e Retail loans destined to the individuals;

e Mortgage loans with the destination of
procurement the living spaces both the primary and
secondary market.

The diversification of the resource base has made
possible the financing of the small and medium
enterprises. With the purpose of developing this sector,
the Bank has used the funds granted by FIDA and AID
(RISP), the resources that provide the opportunity to the
customers to benefit from the long-term loans at the
interest rate below the level currently offered at the
financial market.

The bank income from the lending activity have
increased with24.3% as compared to revenues volume
recorded in 2006 and constituted MDL 249.3 million
as of 31 December, 2007.



OPERATIUNI DE PIATA

Pe parcursul anului 2007, Banca de Economii S.A.
si-a consolidat prezenta pe pietele financiare Forex si
Money Market.

Obtinand venituri in sumi de 85 mln. lei din
operatiuni de comercializare a valutei strdine, in crestere
cu 63% fata de anul 2006, banca a mentinut o cotd de
piatd in marime de 18%. Acestarticol de venit reprezintd
peste 42% din total venituri neaferente dobénzilor
inregistrate de Banca de Economii S.A. in 2007,
comparativ cu 32% in 2000.

Dorim si mentionim majorarea cu 15% a
volumului operatiunilor de schimb valutar efectuate
prin intermediul caselor bincii in 2007 panala 5,6 mlrd.
lei. Fatd de anul precedent rulajul comercializirii
dolarilor SUA s-a majorat cu 27%, euro—cu 11%.

O performantd de exceptie a fost obtinuta in
comertul cu bancnote de valutd striind cu bincile
comerciale din Republica Moldova —in timp de 3 ani de
activitate ca broker pe piata bancnotelor de valuta
strdind, banca a reusit se obtind pozitia de lider in acest
domeniu, cu un volum total al tranzactiilor in anul 2007
de peste 225 mln. dolari SUA in echivalent. Totodata
volumul operatiunilor de scoatere/introducere a
numerarului de valuta striina din/in Republica Moldova
inanul 2007 a constituit 385 mln. dolari SUA.

MARKET OPERATIONS

During 2007, Banca de Economii S.A. consolidated
its presence at the financial markets Forex and Money
Market.

Obtaining the income in the amount of MDL 85
million from the operations of the foreign currency
trading, growing by 63% as compared to 2006, the bank
maintained a part of the market in the amount of 18%.
This item of income represents more than 42% of the
non-interest income registered by Banca de Economii
S.A.in 2007, in comparison with 32% in 20006.

We would like to mention the growth by 15% of the
volume of the currency exchange operations carried out
by means of the bank exchange offices in 2007 up to
Euro 5,6 billion. In comparison with the preceding year
the transactions in USD grew by 27%, in Euro — by
11%.

An exceptional achievement was realized in the
commerce of the foreign currency banknotes with the
commercial banks of the Republic of Moldova — during
3 years of activity as a broker at the market of the foreign
currency banknotes, the bank managed to obtain a
position of leader in this field with a total volume of
transactions in 2007 in more than USD 225 million in
the equivalent. At the same time, the volume of the
banknotes in foreign currency imported into/ exported
from the Republic of Moldova in 2007 constituted USD
385 million.
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OPERATIUNI INTERNATIONALE

Activitatea internationald in 2007 s-a remarcat prin
sporirea cu 39% a veniturilor de la operatiuni cu valuta
strdina fatd de 2000, ce reflecta interesul special al Bancii
de Economii S.A. pentru clientela din comertul exterior
si persoanele fizice - cetdteni ai Republicii Moldova -
expeditori si beneficiari de transferuri banesti din
strdindtate. Veniturile totale de la operatiunile valutare
auatins suma de 143 mln. lei.

Propunind o oferta completd de transferuri
internationale SWIFT, Western Union si operatiuni
Trade Finance (acreditive documentare, garantii
internationale, cecuri i incasouri), Banca de Economii
S.A. pune la dispozitia clientelei sale profesionalismul
echipei si reteaua dezvoltatd a punctelor de vanziri din
Republica Moldova.

Banca de Economii S.A. fiind agentul direct al
companiei Western Union de 15 ani, presteazi servicii
de transferuri rapide prin 130 locatii. Practica acestor ani
ne-a ajutat sa credm clientilor nogtri un mediu sigur, de
incredere, rapiditate in deservire, simplitate,
convenabilitate si s2 obtinem in 2007 o cotd de piata de
45%. Totodata pe parcursul anului 2007 banca a deschis
doua locatii noi dedicate transferurilor rapide Western
Union, addugind un plus de valoare relatiei cu clientii -
persoane fizice prin comoditatea si specializarea
serviciului.

Reteaua larga de banci corespondente de prim rang
oferd clientilor nostri posibilitatea de a efectua plati
internationale si a primi mijloacele binesti din
strdinatate in mod rapid, sigur si calitativ.

Pe parcursul anului 2007 prin intermediul Bancii de
Economii S.A. clienti- persoane fizice au primit
transferuri internationale in suma de 230 mln. dolari
SUA, ce a marcat o crestere de 15% fata de anul 2006.
Din volumul total al remitentelor transferate in
Republica Moldova prin sistemul bancar in anul 2007
care constituie 1,2 mlrd. dolari SUA, mai mult de 20%
au trecut prin Banca de Economii S.A.

Elementul cheie al strategiei Bancii de Economii
S.A. in domeniul activitatii externe pe termen lung
raméine cresterea cotei de piatd prin diversificarea
continud a produselor si serviciilor si printr-o abordare
orientati spre client. In anul 2007, Banca de Economii
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INTERNATIONAL OPERATIONS

The international activity in 2007 was noted by the
growth of the income from the operations with foreign
currency by 39% as compared to 2006, which reflects
the special interest of Banca de Economii S.A. for the
customers of the foreign trade and the individuals —
citizens of the Republic of Moldova - senders and
beneficiaries of money transfers from abroad. The total
income of the currency operations reached the amount
of 143 million moldovan lei.

Providing a complete offer of the international
transfers SWIFT, Western Union and the operations
Trade Finance (documentary letters of credit,
international guarantees, checks and collections of
payment), Banca de Economii S.A. gives the
professionalism of the team and the developed network
of the sale points in the Republic of Moldova at the
disposition of the bank's customers.

Being a direct agent of the company Western Union
for 15 years, Banca de Economii S.A. provides the
services of quick transfers throughout 130 locations.
The practice of these years helped us to create to our
customers a safe, trustworthy, rapid environment in the
servicing, simplicity, convenience and to obtain a part of
45% of the market in 2007. At the same time, during
2007 the bank opened two new locations dedicated to
the quick transfers Western Union, adding a plus of the
value of relation with the customers — the individuals by
convenience and service specialization.

The large network of the correspondent banks of the
first rank offers to our customers the possibility to
perform international payments and to receive the funds
from abroad quickly, safely and in high quality.

During 2007 by means of Banca de Economii S.A.
the customers — individuals received the international
transfers in the amount of USD 230 million, which
noted a growth of 15% as compared to 2006. Of the
total volume of the transfers to the Republic of Moldova
by the banking system in 2007, which constituted USD
1,2 billion, 20% passed through Banca de Economii
S.A.

The key element of the strategy of Banca de
Economii S.A. in the foreign long-term activity remains
the growth of the part of the market by the continuous



S.A. a continuat dezvoltarea relatiilor de
corespondentd cu marile institutii financiare
internationale si a fost apreciata ca partener de incredere,
incheind acorduri de linii de credit, ceea ce a favorizat
derularea tranzactiilor clientilor in conditii avantajoase.

DE ECONOMII

diversification of the products and services and by
the approach oriented towards the client. In 2007, Banca
de Economii S.A. continued the development of the
correspondent relations with the big international
financial institutions and it was evaluated as a
trustworthy partner, concluding the agreements of loan
lines, which favored the carrying out of the transactions
of the customers under the advantageous conditions.
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ATRAGEREA DEPOZITELOR

Politica bédncii in vederea asigurarii volumului
necesar de resurse pentru activitatea eficientd si
competitiva a bancii in anul 2007 a fost conditionata de
mentinerea unui nivel optimal al cheltuielilor aferente
dobanzilor.

La situatia din 31.12.2007 portofoliul de
depozite a constituit 2.28 mlrd. lei sau 10.6% din
sistemul bancar.

Soldul total al depozitelor la termen la finele anului
2007 comparativ cu 31.12.2006 a crescut cu 94.3 mln.
lei (sau cu 9%) si a atins suma de 1 133.7 mln. lei, ce
reprezintd 49,7% din total depozite pe banca.

Depozitele persoanelor juridice la finele anului 2007
au constituit 704.3 mil. lei. Pe parcursul anului in banca
s-au deservit peste 7 mii agenti economici — persoane
juridice.

In anul 2007 politica bincii de atragere a depozitelor
persoanelor fizice a fost indreptatd la formarea bazei de
resurse la termen, ce a creat premise pentru dezvoltarea
creditarii agentilor economici. Soldul depozitelor
persoanelor fizice a constituit la situatia din 31.12.2007
sumade 1576.4 mln. leisia crescut comparativ cu anul
2006 cu 326.5 mln. lei sau cu 26.12%. In prezent in
banci sunt deschise peste 2.1 mln. conturi de depozit ale
persoanelor fizice.

DEPOSITS ATTRACTION

The bank policy on provision of the necessary
volume of funds for the efficient and competitive
activity of the bank in 2007 was conditioned by
maintaining the optimal level of expenses on the
interests.

As per December 31, 2007 the deposits
portfolio constituted MDL 2.28 billion or 10.6% of the
banking system.

The total balance of the term deposits at the end of
2007 in comparison with December 31, 2006 grew in
MDL 94.3 million (or in 9%) and reached the amount
of MDL 1,133.7 million, representing 49,7% of the
total of the deposits per bank.

The deposits of the legal entities at the end of 2007
constituted MDL 704.3 million. During the year, the
bank served more than 7 thousand business entities — the
legal entities.

In 2007 the bank policy of attraction of the deposits
from the individuals was directed to the formation of the
base of term funds, which created the premises for the
development of loaning of the business entities. As per
December 31, 2007, the balance of the deposits of the
individuals constituted the amount of MDL 1,576.4
million and grew in MDL 326.5 million orin 26.12% in
comparison with 2006.

At present, more than 2.1 million deposit accounts
of the individuals are opened in the bank.
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ACTIUNI SI OBLIGATIUNI (MOLDASIG)

In anul 2007 comparativ cu anul 2006 investitiile
bancii in valori mobiliare de stat (VMS) si certificatele
Bancii Nationale a Moldovei (CBN), au crescut de 2.3
ori. Cea mai pronuntatd a fost cresterea investitiilor in
CBN —aproapede 2.5 ori.

Volumul tranzactiilor, efectuate pe piata secundara
in anul de referintd, a inregistrat o crestere de 11.4 ori in
comparatie cu anul precedent.

SECURITIES

In 2007 compared to 2006 the bank investments in
the state shares (VMS) and the National Bank of
Moldova certificates (CBN), grew 2.3 times. The most
pronounced was the growth of the investments in CBN
—about 2.5 times.

The volume of transactions made at the secondary
market in this year, registered the growth of 11.4 times in
comparison with the precedentyear.
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Portofoliul investitiilor bancii in capitalul social al
altor emitenti este constituit in conformitate cu cerintele
BNM si actele legislative in vigoare. Banca detine 51%
din capitalul companiei de asiguriri SNA ,Moldasig”
SRL.

Conform rezultatelor anului precedent, venitul
Béncii incasat de la distribuirea profitului nedistribuit al
SNA ,Moldasig” SRL, a constituit peste 4.3 mln lei.

The portfolio of the bank investments in the stock
capital of the other issuers constitutes in accordance with
the requirements of BNM and the laws in effect. The
bank holds 51% of the capital of the insurance company
SNA ,Moldasig” LTD.

In accordance with the results of the preceding year,
the income of the Bank collected from the distribution
of the undistributed profit of SNA ,Moldasig” SRL,
constituted more than MDL 4.3 million.
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MANAGEMENTUL RISCULUI

Asigurarea unei gestiuni eficiente a activitatii bancii
in conditiile corelarii performantelor inregistrate cu
riscurile asumate au constituit directiile prioritare de
activitate a managementului béncii pe acest segment
foarte important de activitate.

Siin acest an consolidarea managementului riscului,
prin convertirea acestuia dintr-o functie de suport intr-
una de management §i centralizarea activititilor de
gestionare a riscului din intreaga institutie au constituit
directii prioritare in gestiunea riscurilor.

Implementarea recomandirilor privind gestiunea
riscurilor propuse de autoritatea de supraveghere a
activitatii bancare, la rind cu dezvoltarea si utilizarea
propriilor sisteme si instrumente complexe au permis
bincii sd inregistreze performante apreciabile in acest
sens.

La finele anului 2007 a intrat in vigoare
reglementarea privind formarea reducerilor pentru
pierderi la active §i provizioanelor pentru pierderi la
angajamente conditionale. Astfel, a fost extins spectrul
categoriilor bilantiere pentru care sunt formate, in mod
obligatoriu reduceri (conturi ,,Nostro”, plasari in banci,
hartii de valoare investitionale, cote de participare,
decontari documentare, decontiri cu persoane fizice si
juridice etc.) si reglementat modul de formare a
provizioanelor pentru unele angajamente conditionale
(acreditive si garantii emise, obligatiuni de acordare a
creditelor pe viitor, trate, cambii etc.).

Politicile de gestionare a riscului implementate de
catre Banca de Economii S.A. sunt stabilite pentru a
identifica i analiza riscurile la care este expusd banca,
pentru a stabili limitele adecvate de risc §i control si
pentru a monitoriza riscurile si respectarea limitelor de
risc. Sistemul de gestionare a riscurilor si politicile
aferente sunt revizuite periodic pentru a reflecta
schimbirile in conditiile pietei, produselor si serviciilor
oferite.

Sistemul de control al riscurilor in cadrul bancii este
organizat tinind cont de divizarea functionala a
activititilor asigurind o buna identificare si gestionare a
riscurilor activitatii bancare, punind la dispozitie
suportul informational optim pentru adoptarea
deciziilor. Gestiunea riscurilor financiare este
coordonatd de doua comitete ale bancii: Comitetul de
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RISK MANAGEMENT

The provision of the efficient management of the
bank activity under the conditions of correlation of the
achievements attained with the risks assumed
constituted the priority directions of activity of the bank
management in this very important segment of activity.

This year the consolidation of the risk management
by its conversion from the function of support in one of
management and centralization of the activities of risk
management of the whole institution constituted the
priority directions in the risks management as well.

The implementation of the recommendations on
the risks management proposed by the authority of
banking supervision together with the development
and use of own systems and complex instruments
enabled the bank to register the appreciable
achievements in this field.

At the end of 2007 the regulation on formation of
reductions for the losses in the assets and provisions for
the losses in the conditional engagements came in effect.
Therefore, the spectrum of the balance categories for
which the reductions are formed in the obligatory order
(,Nostro” accounts, deposits in the banks, investment
securities, participation shares, documentary payments,
payments with the individuals and legal entities etc.) and
the way of formation of the provisions for some
conditional engagements was regulated (letters of credit
and guarantees issues, obligations of granting the future
loans, bills of exchange, promissory notes, etc.).

The policies of the risk management implemented
by Banca de Economii S.A. are established to identify
and to analyze the risks onto which the bank is exposed
to establish the adequate limits of risk and control and to
monitor the risks and to respect the risk limits. The
system of risks management and the relevant policies are
revised periodically to reflect the changes in the market
conditions, the products and the services offered.

The system of risks control in the bank is organized,
taking in account the functional division of activities,
providing for the good identification and management
of the banking risks, putting the optimal informational
support for decision-making in disposition. The
financial risks management is coordinated by two bank
committees: Committee of Assets and Liabilities
Managementand Committee of Loans.



Administrarea Activelor si Pasivelor si Comitetul de
Credite.

Partea metodologici si tehnici de gestiune a
riscurilor constituie o preocupare importanta
permanenta a managementului bédncii §i a
subdiviziunilor implicate in acest proces.

Riscul de credit este gestionat prin utilizarea unui
sistem intern de apreciere complexa si multilaterald a
potentialilor imprumutati, stabilirea imputernicirilor
diferentiate de acordare a creditelor; implementarea
reglementirilor interne referitoare la diversificarea
portofoliului si minimizarea riscului; utilizarea unui
sistem eficient de monitorizare a calititii portofoliului de
credite; implementarea unei politici conservatoare si
totodata flexibile de asigurare a creditelor, etc.

Riscul de lichiditate este gestionat in strinsi corelare
cu baza de resurse si structura de clienti ai bancii.
Prognozarea zilnici si chenzinala a fluxurilor de
lichiditati; gestiunea complexd si sistemicd, dupa
termene si valute a structurii portofoliului de active si
resurse; mentinerea unui portofoliu diversificat de active
in conditiile asigurarii majorarii profitabilitatii acestora;
asigurarea surselor alternative de atragere a resurselor pe
termen scurt in caz de necesitate; gestiunea
disponibilitatilor in numerar a bincii si asigurarea
organizdrii unor circuite optime ale acestora sunt doar
preocupirile de bazd ale gestiunii riscului de lichiditate.

Influenta oscilatiilor ratelor de dobindi asupra
rezultatelor activitdtii bancii sunt apreciate prin
intermediul analizei diferentelor de scadente; aprecierii
activelor si pasivelor sensibile la rata dobanzii; studierea
activelor si pasivelor sensibile la rata dobé4nzii cu rata
flotantd; realizarea si aprecierea scenariilor de evolutie
pesimiste, optimiste si realiste pe diferite termene si
structuri dinamice; gestiunea nivelului ratelor dobanzii
practicate de banca la operatiunile active si pasive;
instituirea mecanismului multinivel de adoptare a
deciziilor etc.;

Gestiunea riscului de curs de schimb valutar este
realizatd prin urmdrirea, gestiunea si prognozarea
cursurilor de schimb pe piata valutard internid si
internationald; stabilirea centralizatd a cursului de
schimb valutar; urmdrirea permanenta a pozitiilor
valutare deschise si gestionarea acestora.
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The methodological and technical part of the risks
management constitute an important permanent
concern of the bank management and subdivisions
involved in this process.

The loan risk is administered by using an internal
system of complex and multilateral evaluation of the
potential loaners, establishment of the differentiated
powers of loans granting, implementation of the internal
regulations on the portfolio diversification and the risk
minimization; use of the efficient system of monitoring
of the quality of the loans portfolio; implementation of
the conservatory and nevertheless flexible policy of loans
insurance, etc.

The risk of liquidity is administered at the tight
correlation with the base of funds and the structure of
the bank customers. Daily and preliminary forecasting
of the liquidity fluxes; complex and systemic
management according to the terms and currencies of
the structure of the portfolio of assets and funds;
maintenance of the diverse portfolio of assets under the
conditions of providing its profitability growth;
provision of the alternative sources of attraction of the
short-term funds in the case of necessity; management of
the bank cash and provision of organization of their
optimal circuits are the basic concerns of the liquidity
risk management.

The influence of the oscillations of the interest rates
on the banking results are evaluated by means of the
analysis of the differences of payment dates; evaluations
of the assets and liabilities sensible to the interest rate;
studying the assets and liabilities sensible to the interest
rate of the floating rate; realization and evaluation of the
scenarios of pessimistic, optimistic and realistic
evolution in the various terms and dynamic structures;
management of the level of the interest rates practiced by
the bank in the active and passive operations; institution
of the multilevel mechanism of decision-making, etc.;

The management of the risk of exchange rate is
carried out by surveillance, administering and
forecasting the exchange rates at the internal and
international currency market; centralized
establishment of the currency exchange rate; permanent
surveillance of the open currency positions and their
management.
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Implementarea eficienta a functiei si sistemului de
audit intern; activitatea unui sistem de monitoring a
operatiunilor béncii; activitatea unui sistem intern de
recrutare, instruire si scolarizare a personalului si a unui
mecanism de promovare a salariatilor; separarea partiala
a functiilor de introducere in sistem si autorizare a
informatiei clientilor bancii sunt factorii de baza ce
contribuie la minimizarea riscului operational in cadrul
bancii.

Nivelul inalt de tehnologizare a bancii, activititilor
si operatiunilor efectuate comporta si un nivel sporit de
risc. Fundamentarea metodologici a activititii de
gestiune a acestui risc, la rind cu implementarea unui set
de politici §i standarde in domeniul securititii si
continuitatii activitdtii TI, limitarea accesului la
informatie atit la nivel tehnic cat si de program,
alimentarea autonoma cu energie electrica a sistemelor
importante, crearea copiilor de rezervi a datelor si
mentinerea acestora in alte spatii decit serverul de bazi,
utilizarea programelor antivirus licentiate, reinnoirea
permanentd a mijloacelor tehnice si perfectionarea
produselor program constituie factorii de baza ce asigura
succesul bancii in ceea ce priveste gestiunea acestui risc.

Scopul tuturor actiunilor este de a imbunatigi
eficienta proceselor interne in ceea ce priveste gestiunea
riscurilor, in conditiile in care si fie consolidate
capacititile de vinzare, aducind astfel un plus de valoare
tuturor clientilor bancii.
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The efficient implementation of the function and
internal audit system; activity of the monitoring system
of the bank operations; activity of the internal system of
employment, training and schooling of the personnel
and of the mechanism of promotion of the employees;
partial separation of the functions of introduction in the
system and authorization of information of the bank's
customers are the basic factors contributing to the
minimization of the operational risk in the bank.

The high level of technology equipment of the bank,
its activities and operations is a high level of risk. The
methodological founding of this risk management
together with the implementation of a set of policies and
standards in the security and continuity of the IT
activities, limitation of the access to the information as
well as the technical and program level , autonomous
provision of the electric energy of the important systems,
creation of the reserve of the data and their maintenance
in the other spaces besides the basic server, use of the
licensed antiviral programs, permanent updating of the
technical means and improvement of the software
constitute the basic factors, which provide for the bank
success concerning management of this risk.

The purpose of all actions is to improve the
efficiency of the internal processes concerning the risks
management under the conditions, where the sales
capacities will be consolidated, leading to the plus of
value of all the bank's customers.



CARDURILE BANCARE

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

Numarul cardurilor nou emise a depasit 52 000 buc.
La sfarsitul perioadei de raportare in circulatie au fost
peste 155 000 de carduri active, ce cu 24% mai mult
decat la sfarsitul anului precedent.

Soldul total pe conturile de card la 31 decembrie
2007 a alcituit 178 mln. lei, cu 49% mai mult decat cel
inregistrat la sfarsitul perioadei precedente.

Soldul mediu zilnic pe conturile de card s-a majorat
in anul 2007 cu 44% comparativ cu anul 2006. Cea mai
semnificativd majorare a fost inregistratd la soldurile
conturilor persoanelor fizice in lei cu 61% si la soldurile
conturilor persoanelor juridice in euro cu 77%.

Volumul operatiunilor de creditare a cardurilor in
perioada de raportare s-a majorat fata de anul precedent
cu 57%. Volumul operatiunilor de debitare a cardurilor
(eliberarea numerarului, efectuarea achitirilor) s-a
majorat cu 58%.

Detinitorii cardurilor emise de banca au efectuat cu
52% mai multe operatiuni prin intermediul sistemului
Econom.md. Volumul operatiunilor efectuate s-a marit
cu72%.

Numairul de operatiuni in punctele comerciale
deservite de banci s-a majorat cu 49%, volumul
operatiunilor efectuate a crescut cu 43%.

Banca a continuat lrgirea retelei de bancomate, care
constituie 86 de unititi, 16 din care au fost instalate in
anul 2007.

in perioada de raportare, prin bancomatele bancii au
fost efectuate 2.872.010 operatiuni de ridicare a
numerarului, ce cu 47% mai mult decit in anul
precedent. Volumul operatiunilor s-a marit cu 62%.

In comun cu Sistema Internationala de pliti prin
carduri Visa International banca a lansat programul
promotional pentru detindtorii cardurilor Visa ,Visa
Disney”, cu scopul de a majora numarului de operatiuni
in punctele comerciale. Ca rezultat, numirul de
operatiuni cu cardurile Visa in punctele comerciale in
perioada de implementare a promotiei (15 iulie-15
septembrie) a crescut cu 22,56%, volumul de operatiuni
efectuate in punctele comerciale a crescut cu 60,96%.

DE ECONOMII

BANK CARDS

During the report period bank continued large
implementation of the modern instruments to access the
bank's services specially to the bank cards.

The number of the cards issued in this year is 52 000
piece. At the end of the report period in circulation was
listed 155 000 active cards, it's more with 24%
comparatively to the end of the last year.

Balance of the card's accounts at 31 December 2007
was 178 mln lei, it increased with 49% as compared to
2006.

Daily average balance of the cards accounts
increased in 2007 with 44% against last year. Most
important increase has been registered on the physical
person's accounts balances in MDL — with 61% and on
the corporate person's accounts balances in euro — with
77%.

The total value of the card financial operations
increased in reference period with 57% against the last
year. The total value of the card debit operations
increased with 58%.

The cardholders of Banca de Economii S.A. made
more transactions via Econom.md system with 52%.
Value of the perform transactions increased with 72%.

The number of transactions at points of sale (POS)
of Banca de Economii S.A. increased with 49% and the
total value of transactions increased with 43%.

At the end of 2007, the bank's ATM network
comprised 86 units, 16 were installed —in 2007.

Total number of ATM transaction is 2.872.010,
having recorded a growth of 47% as compared with last
year. The transactions amount increased with 62%.

A promotion “Visa Disney” has been organized in
co-operation with VISA for clients who paid purchased
goods and services by Visa cards. The target was to
increase number of transaction. As a result the number
of transactions with cards at the points of sale increased
with 22.56% during the period of promotion (July, 15 -
September, 15). The value of transactions through the
points of sales increased with 60.96%.
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Pe parcursul perioadei de raportare venitul During the report period the operational gross

operational brut al bancii de la activitatea cu carduri s-a income of the bank from cards activity grew with 43%
marit cu 43% comparativ cu anul 2006. Cheltuielile comparatively to 2006 year. The operational outgoes
operationale aferente acestei activititi s-au majorat cu relevant to the cards activity grew with 6,2%.
6,2%.
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Pe viitor, banca va continua dezvoltarea serviciilor in For the future, the bank will develop the services in
domeniul cardurilor bancare, ce vor deveni mai cards activity domain, which will become more
accesibile si practicabile si spre eliberarea serviciilor si accessible and more practicable and will make new
produselor noi, cum ar fi deschiderea cardurilor de services and products, such as opening credit cards.

credit.
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TEHNOLOGII INFORMATIONALE

In calitate de banci tehnologizatd Banca de Economii
S.A. pune un accent deosebit pe dezvoltarea sectorului I'T, care
va asigura un efect de crestere de duratd si stabilirea unor
pozitii ferme in conditiile concurentei acerbe.

In scopul realizarii acestor deziderate Tehnologiile
Informationale, in cadrul béncii, tot timpul se orienteaza spre
implementarea celor mai noi tendinte, oferind solutii si idei
noi business-ului:

e Extinderea posibilititilor de achitare a diferitor
servicii comunale prin intermediul Internet (serviciul
www.cconom.md) prin plasarea de noi organizaii care tin nu
numai de mun. Chisinau ci si de alte raioane. Acest fapt

scuteste clientii de necesitatea prezentrii la ghiseu.

e Implementarea sistemului avansat Client-Banci,
utilizat pe larg de citre clientii nostri, inclusiv trezorerii
centrale silocale.

o  Utilizarea tehnologiilor on line in cadrul retelei
bincii pentru efectuarea transferurilor in decurs de citeva
minute in orice col¢ din tard prin intermediul sistemului
Moldova Expres.

Tendinta de utilizare a celor mai performante tehnologii
in activitatea bancard, propunerea celor mai inovative solutii
clientilor pentru utilizarea serviciilor bancii este o parte
componentd a politicii la acest capitol. Scopul principal este
asigurarea conditiilor pentru dezvoltarea dinamica a béncii si
continuarea schimbarilor cantitative si calitative in acest
sector:

e In cadrul lucririlor de consolidare a capacititilor de
calcul se poate evidentia: implementarea noului sistem bancar
automatizat ,modulul de gestiune a creditelor”, mecanismul
de receptionare on-line a plitilor in favoare salariatilor prin
intermediul sistemului Client Bank, mecanismul de
receptionare a transferurilor SWIFT in orice agentie a bancii
care permit trecerea la un nou nivel de deservire a clientilor.

e Pe parcursul anului a avut loc renovarea bazei
tehnico- materiale care la moment a ajuns la 1400 de
computere dintre care peste 1300 sunt conectate on-line.

e Au fost intreprinse masuri in vederea majorarii in
continuare a nivelului de securitate al sistemului informatic
bancar, imbunatitirea deservirii clientilor retail si corporativi,
consolidarea capacititii de calcul.

Banca in continuare va pune accentul pe utilizarea la
maximum a tehnologiilor informationale pentru asigurarea
realizarii sarcinilor strategice, deservirii calitative a clientilor,
minimizarea riscurilor si optimizirii procesului tehnologic de
prestare a serviciilor bancare.

DE ECONOMII

INFORMATIONAL TECHNOLOGIES

As a bank of high technologies, Banca de Economii S.A.
specialty emphasizes I'T sector development, that will provide
long-term growing effect and establishment of certain
positions under harsh competition conditions.

With the view to fulfill these grievances, Informational
Technologies, within the Bank, are always oriented to
implementing the newest tendencies, offering new solutions
and ideas to the business:

e Expansion of the possibilities of the various utilities
services payment through Internet (www.econom.md service)

by placing new organizations, which hold not only the city of
Chisinau, but the other districts as well. This fact exempting
its clients from necessity to be present at the cash window.

¢ Implementing advanced system Client-Bank widely
used by our clients, including the central and local treasuries.

e  Using on-line technologies within Bank's network to
realize transfers via Moldova Express system within several
minutes in any locality of the country.

The tendency to use the most advanced technologies in
banking activity, implementation of the most innovative
solutions is a constituent part of the policy therein. The main
goal is to providing conditions for Bank's dynamic
development, quantitative and qualitative changes in this
sector:

e Within framework of the work of consolidation of
the computing capacities, we can point out: implementation
of new automated banking system ,Credits modules”,
mechanism of the on-line transfer of payments for the
employees by means of the Client Bank system, reception of
SWIFT transfers at any Bank agency, which allowed reaching
anew level of client's service.

e During the year the renovation of the technical and
material base took place, which reached currently 1400
computers, which more than 1300 are connected on-line.

e  Several actions have been taken in order to raise
security level of banking information system, improve
servicing of retail and corporative clients and consolidate
computing capacity.

Furthermore, the Bank will put an emphasis on the use of
the informational technologies as much as possible for
providing fulfillment of strategic tasks, the qualitative clients'
service, and minimization of risks and optimization of
technological process while providing the banking services.
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Domeniul prevenirii spélarii banilor - activitate
derulatd intr-un cadru formal, prin organisme cu sfera de
actiune si autoritate la nivel international, un rol important
revenind cercetdrii, analizei si prevenirii spalarii banilor
prin intermediul institutiilor financiare. Prevenirea si
combaterea spaldrii banilor este o contributie majord
pentru economia nationald si conduce la sporirea increderii
in sistemul bancar.

Un eveniment important, in activitatea bancii in
ultima perioadd, a fost conformarea sistemului de control
intern cerintelor Legii nr.190-XVI din 26.07.2007 cu
privire la prevenirea si combaterea spalirii banilor si
finantirii terorismului. Pentru protejarea bancii contra
riscului implicarii in actiuni de spélare a banilor si de
finantare a terorismului, precum si in baza prevederilor
Legii nominalizate, a recomandarilor Bancii Nationale ale
Moldovei, precum si a conventiilor, acordurilor
organizatiilor internationale (Comitetul MoneyVal,
Grupul de Actiune Financiard Internationala FATE
Fondul Monetar International, Banca Mondiali), Banca de
Economii S.A. a elaborat un Program propriu privind
prevenirea §i combaterea spilarii banilor si finantirii
terorismului, precum si noi proceduri de identificare a
clientului. In cadrul bincii este formati o diviziune
speciala, care coordoneazi organizarea monitorizarii
desfasurarii eficiente a activitatii de prevenire a spalrii
banilor in intregime pe banci, asigurarea instruirii
lucratorilor in domeniul dat, relagiile cu organizatiile
implicate in acest proces, precum si elaborarea proiectelor
actelor normative interne in scopul derulirii eficiente a
procesului in problemele contracaririi spalarii banilor.

Una din componentele de bazi ale Programului
privind prevenirea si combaterea spélarii banilor consta in
implementarea recomandarilor pentru cunoasterea mai
buni a clientilor si asigurarea conditiilor pentru
combaterea tranzactiilor de spdlare a banilor prin
intermediul béncii. Prevederile principale ale
recomandarilor respective constau in:

- Verificarea identitdtii clientilor si a persoanelor care
actioneazain numele acestora;

- Analiza tranzactiilor efectuate din/in numele
clientilor prin intermediul Bancii.

Actiunile bancii la acest capitol sunt orientate spre
asigurarea conditiilor pentru respectarea prevederilor
legislatiei in vigoare, avind drept obiectiv principal
depistarea, evaluarea si minimizarea riscurilor aferente
spalarii banilor asupra activitdtii bancii.
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MONEY-LAUNDERING PREVENTION AND FIGHT

In the field of money-laundering prevention — an
activity carried out formally by the organizations of this
sphere of activity and authority at the international level, an
important role plays the research, analysis and prevention of
money-laundering by means of the financial institutions.
Prevention and fight with the money-laundering is a major
contribution for the national economy and leads to the
growth of trust in the banking system.

An important event that happened in the banking
recently was conformation of the internal control system to
the provisions of the Law No. 190-XVI dated July 26, 2007
on the prevention and fight with money-laundering and
terrorism financing. To protect the bank against the risk of
involvement in the actions of money-laundering and
terrorism financing as well as pursuant to the provisions of
the above Law, the recommendations of the National Bank
of Moldova as well as the conventions, agreements of the
international organizations = (MoneyVal Committee,
Group of International Financial Action FATE,
International Monetary Fund, World Bank), Banca de
Economii S.A. has developed its own Program on the
prevention and fight with money-laundering and terrorism
financing as well as new procedures of the client
identification. A special division is formed in the bank,
which coordinates the organization of monitoring of the
efficient carrying out of the activities of prevention of
money-laundering entirely in the bank, providing the
training of employees in this field, relations with the
organizations involved in this process as well as
development of the projects of the internal normative acts
in order to realize the process of fight with the money-
laundering efficiently.

One of the basic component of the Program on the
prevention and fight with money-laundering and terrorism
financing comprises the implementation of the
recommendations for the better knowing of the customers
and provision of the conditions to fight with the
transactions of money-laundering by means of the bank.
The principal provisions of the respective
recommendations comprised:

- Checking the identity of the customers and
persons acting on their behalf;

- Analysis of the transactions carried out on behalf of
the customers by means of the Bank.

The bank actions on this subject are oriented to
providing the condition for complying with the provisions
of the legislation in effect, with the principal objective of
detecting, evaluating and minimizing the risks on the
money-laundering on the bank activity.



SPONSORIZARI. ACTIVITATEA DE FILANTROPIE

In ultimii ani Banca de Economii S.A. a asigurat
dezvoltarea unei alte dimensiuni importante a activitatii:
cea de rispundere sociald si comunitara.

In prezent aceasti problematici este foarte sensibila,
avind in vedere ca marja de manevri bugetara a statului
este foarte redusd comparativ cu nevoile existente.

Educatie, stiinga, cultura, arta, sport, sindtate sunt
domenii in care implicarea bincii a devenit o buna
traditie. Caracterul multidimensional al implicarii
bincii in aceste activitati este un factor semnificativ care
determina realizarea in bune conditii a tuturor
activitatilor in care se implica banca.

In comun cu Academia de Stiinte a Republicii
Moldova, banca organizeaza Concursul National de
Sustinere a Stiintei si Inovirii, menit sd aprecieze cele
mai importante realiziri in domeniul stiintei si
inovatiilor si s stimuleze implicarea tinerilor cercetitori
in aceste activititi de o imperativd importantd pentru
tari. In anul curent banca a dublat mirimea fondurilor
alocate pentru realizarea acestui concurs.

Banca si-a adus aportul §i in acest an la buna
organizare si desfisurare a editiei a VI-a a Sarbatorii
anuale ,Ziua Nationald a Vinului”, alocind mijloace
pentru realizarea acestui evenimentsi in teritoriu.

Au fost alocate resurse financiare pentru sustinerea
lucrarilor de reconstructie a Complexului Monastic
»Curchi”, inclusiv la restaurarea bibliotecii si muzeului
madndstirii.

Banca deruleaza de multi ani parteneriate pe termen
lung pentru sustinerea unor categorii de persoane,
activitdti si a unor institutii.

In acest sens, Scoala Internat din Ceadar-Lunga este
o institutie care beneficiaza de o sustinere permanenta
din partea bancii. Asigurarea unor conditii normale de
existenta i activitate pentru copiii acestei institutii este o
preocupare permanentd a bancii.

O atentie deosebita s-a acordat si actiunilor
organizate de comunitatile locale, primarii, asociatii
sportive si fundatii cu profil umanitar, menite sa
reconfirme vocatia Bancii de Economii S.A. de partener
de incredere care se implicd in problemele societitii,
oferindu-le sustinerea si sprijinul necesar.

Banca de Economii S.A. s-a implicat activ la
finantarea festivalurilor nationale si internationale, a
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SPONSORSHIPS. PHILANTHROPIC ACTIVITIES

During the recent years Banca de Economii S.A.
provided for the development of the other important
activity: that of social and community responsibility.

In present this problem is very sensible, taking in
consideration that margin of the budget maneuver is
very little as compared to the existing needs.

Education, science, culture, arts, sports, health are
the spheres, where the bank involvement has become a
good tradition. The multidimensional character of the
bank involvement in these activities is a significant
factor, which determines the realization of all activities,
in which the bank is involved, under the good
conditions.

Together with the Academy of Sciences of the
Republic of Moldova, the bank organizes the National
Contest of Science and Innovation Support aimed at
evaluating of the most important achievements in the
sciences and innovations and stimulating the
involvement of the young researchers in these activities
of imperative importance for the country. In the current
year the bank doubled the amount of funds allocated for
realization of this contest.

This year the bank contributed to the good
organization and realization of the edition VI of the
annual Holiday ,National Wine's Day”, by allocating
the funds for this eventan in the territory as well.

The funds were allocated to support the
reconstruction of the Monastery Complex ,,Curchi”,
and the library restoration and the monastery museum
aswell.

It is many years that the bank is a long-term partner
for the support of some categories of persons, activities
and institutions.

Thus, the Boarding School of Ceadar-Lunga is an
institution, which benefits from the permanent support
of the bank. Provision of the normal conditions of
existence and activity for the children of this institution
isa permanent concern of the bank.

A special attention was paid to the actions organized
by the local communities, mayoralties, sports
associations and humanitarian foundations aimed at
reconfirming the vocation of Bancii de Economii S.A. of
a trustworthy partner, which is involved in the social
problems by offering the necessary support.
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sarbatorilor locale si nationale, a contribuit la sustinerea
materiald a pregatirii §i participarii sportivilor
moldoveni la diverse concursuri nationale si
internationale de profil etc. Cu o deosebitd atentie si
respect sunt tratate problemele ce tin de patrimoniul
cultural si spiritual al tdrii, devenind o regularitate
contributiile Bancii de Economii S.A. la constructia,
amenajarea §i intretinerea mandstirilor, bisericilor
monumentelor i altor opere de arhitectur.

Sunt tratate cu respect si implicare apelurile
parvenite de la organizatii filantropice, invalizi, oameni
bolnavi, persoane singure, orfani sau copii ramasi fira
ocrotire parinteascd, familii cu multi copii, persoane ce
au avut de suferit in urma calamititilor naturale etc., in
limita posibilititilor banca conformindu-se apelului
acestora punindu-le la dispozitie ajutoare
materiale/financiare §i servicii gratuite.

PROIECTE SOCIALE

In anul 2007 Banca de Economii S.A. a continuat
activitatea de distribuire a compensatiilor, alocatiilor si
indemnizatiilor, stabilite unor categorii de populatie de
catre Casa Nationala de Asigurari Sociale.

Pe parcursul anului au fost distribuite plagi
compensatorii la peste 400 mii de beneficiari in volum
de580.9 mln. lei.

In baza Legii 1530-XV din 12.12.2002 Banca de
Economii S.A in anul 2007 a achitat indexatii in volum
de72.8 mln. lei.

Pe parcursul anului au fost inregistrate cereri pentru
indexarea depunerilor de la circa 93,192 de cetiteni, cu
anul nagterii pAnd 1951 inclusiv.
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Banca de Economii S.A. was actively involved in
funding the national and international festivals, the local
and national holidays, contributed to the material
support of training and participation of the Moldovan
sportsmen in the various national and international
sports competitions etc. The problems related to the
cultural and spiritual property of the country are tackled
with particular attention and respect, so that the
contributions of Banca de Economii S.A. to the
construction, decoration and maintenance of the
monasteries, monumental churches and other works of
architecture have become a regularity.

The appeals coming from the philanthropic
organizations, disabled, sick people, single persons,
orphans and children remaining without the parent
protection, families with many children, persons who
have suffered from the natural calamities, etc. are treated
with respect and involvement: within the possibilities
the bank responds to their appeals, providing in their
disposition the material/ financial aidsand free services.

SOCIAL PROJECTS

In 2007 Banca de Economii S.A. continued the
activity of distribution of the compensations, allowances
and indemnities, established to certain categories of
population by the National Social Insurances House.

Throughout the year the compensatory payments
we distributed to more than 400 thousand of the
beneficiaries at the amount of MDL 580.9 million.

In compliance with Law 1530-XV dated December
12, 2002, Banca de Economii S.A paid in 2007
indexations in amount of MDL 72.8 million.

In the course of the year the demands were registered
to index the deposits from 93,192 citizens, with the year
of birth up to 1951 inclusive.



RETEAUA DE FILIALE (ACOPERIRE TERITORIALA)

Si la finele anului 2007 banca gestiona cea mai
extinsd si dezvoltata retea pe intreg teritoriul tarii,
numirul de subdiviziuni ale bancii constituind 468, sau
44.8 la sutd din total la nivelul sistemului bancar. Banca
gestiona activitatea a 37 filiale si 431 reprezentante,
asigurdnd oferirea tuturor produselor si serviciilor
bancare pe intreg teritoriul ¢arii.

Fiecare subdiviziune a Bincii de Economii S.A.
implementeaza politicile §i procedurile bancii in ceea ce
priveste calitatea si performanta produselor si serviciilor
puse ladispozitia clientilor bancii.

Identificarea locatiilor pentru amplasarea noilor
subdiviziuni ale bancii in punctele cu cerere concentrata
de produse si servicii bancare pe de o parte si
optimizarea parametrilor de activitate a tuturor
subdiviziunilor pe de alta parte au constituit preocupari
de baza ale gestiunii retelei §i in anul 2007.

In ceea ce priveste dezvoltarea retelei pe parcursul
anului 2007 banca si-a concentrat eforturile
preponderent asupra dezvoltirii intensive si calitative a
retelei, fiind realizatd imbundtatirea 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.

DE ECONOMII

NETWORK OF BRANCHES (TERRITORIAL COVER)

At the end of 2007 the bank managed the most
extensive and developed network throughout the entire
territory of the country: the number of the bank
subdivisions constituted 468, or 44.8 per cent of the
total at the level of the banking system . The bank
managed its activity of 37 branches and 431
representations, providing the offering of all products
and banking services nationwide.

Each subdivision of Banca de Economii S.A.
implements the bank policies and procedures
concerning the quality and success of the products and
services at the disposition of the bank customers.

The identification of the localities to place the new
bank subdivisions at the towns of concentrated demand
of the banking products and services on the one part and
optimization of the parameters of activity of all
subdivisions on the other part constituted basic concerns
of the network management in 2007 as well.

As for the network development throughout 2007
the bank concentrated the efforts preponderantly on the
intensive and qualitative development of the network, to
realize the improvement of the conditions of servicing
the customers by extending the range of services to be
offered, equipping the subdivisions with the highly
advanced office equipment, setting up the software in
accordance with the fluctuation of the level of demand,
personnel training, etc.
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BILANTUL CONTABIL LA 31 DECEMBRIE 2007

Note

ACTIVE

Mijloace binesti in numerar

Mijloace binesti cuvenite de la banci

Mijloace binesti, cuvenite de la Banca Nationalid a Moldovei
Mijloace plasate overnight

Valori mobiliare, disponibile pentru tranzactii si vinzare
Valori mobiliare investitionale

Credite si cerinte privind leasingul financiar

Mijloace fixe nete

Dobandai calculatid ce urmeazi sa fie primita

YN ~AN-RE-CRN- RN I NV RN

Alti avere imobild

—
W

Alte active
Total active

OBLIGATIUNI

Depozite fira dobanda

Mijloace binesti datorate bancilor
Depozite ale persoanelor fizice
Deporzite ale persoanelor juridice

Depozite cu dobandi
Mijloace banesti datorate bancilor
Deporzite ale persoanelor fizice
Deporzite ale persoanelor juridice

14
Imprumuturi overnight
Alte imprumuturi 15
Dobanda calculati ce urmeazi a fi platitd 16
Alte obligatiuni 17
Provizioane pentru pierderi la angajamente conditionale 27
Total obligatiuni

CAPITAL PROPRIU

Actiuni ordinare plasate 19
Minus: Actiuni de tezaur 19
Surplus de capital

Capital de rezerva

Rezerve privind reevaluarea mijloacelor fixe

Profit nedistribuit

Total capital propriu

Total obligatiuni si capital propriu

Contabil Sef
D-1 G. Gacikevici

2007
MDL'000

330,115
93,393
434,977
138,557
1,679
249,027
1,567,733
147,624
15,330
3,843
56,616
3,038,894

185,725
81,902
267,627

17,292
1,390,685
605,137
2,013,114

14,308
12,706
113,655
2,998
2,424,408

29,258
76

18,752

566,400
614,486

3,038,894

D-na Irina Bargueva @&/

2006
MDL'000

324,425
27,629
322,682
165,986
5,052
915,709
1,526,615
129,331
5,109
296
47,104
3,469,938

159,512
33,417
192,929

19,227
1,090,389
1,649,308
2,758,924

25,077

11,634

62,129

3,050,693

29,258
76

14,730

375,181
419,245

3,469,938



BALANCE SHEET AS OF 31 DECEMBER 2007

Notes 2007 2006
MDL'000 MDL'000
ASSETS
Cash on hand 4 330,115 324,425
Current accounts and deposits with banks 5 93,393 27,629
Balances with National Bank 6 434,977 322,682
Overnight placements 7 138,557 165,986
Held for trading securities 8 1,679 5,052
Investment securities 8 249,027 915,709
Loans, net 9 1,567,733 1,526,615
Property and equipment 10 147,624 129,331
Accrued interest receivable 11 15,330 5,109
Other fixed property 12 3,843 296
Other assets 13 56,616 47,104
Total assets 3,038,894 3,469,938
LIABILITIES
Non-interest bearing deposits
Banks - -
Individuals 185,725 159,512
Enterprises 81,902 33,417
267,627 192,929
Interest bearing deposits
Banks 17,292 19,227
Individuals 1,390,685 1,090,389
Enterprises 605,137 1,649,308
14 2,013,114 2,758,924
Overnight placements - -
Other borrowings 15 14,308 25,077
Accrued interest payable 16 12,706 11,634
Other liabilities 17 113,655 62,129
Provision for losses on off-balance sheet commitments 27 2,998 -
Total liabilities 2,424,408 3,050,693
SHAREHOLDERS' EQUITY
Ordinary shares 19 29,258 29,258
Less: Treasury shares 19 76 76
Share premium - -
General reserve 18,752 14,730
Statutory revaluation reserve - -
Retained earnings 566,400 375,181
Total shareholders' equity 614,486 419,245
Total liabilities and shareholders' equity 3,038,894 3,469,938

The accompanying notes are an integral part of these financial statements.

Chief Accountant /

Mrs. Irina Bargueva ‘ /{/’x‘-"’} Lek
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RAPORTUL DE PROFIT SI PIERDERI LA 31 DECEMBRIE 2007

Note 2007 2006
MDL'000 MDL'000

Venituri din dobanzi
Venituri din dobanzi la mijloace binesti datorate de binci 23,070 27,571
Venituri din dobanzi la plasiri overnight 10,640 10,444
Venituri din dobanzi, dividende la valori mobiliare investitionale 129,054 54,038
Venituri din dobanzi la credite 249,324 200,518
Alte venituri aferente dobénzilor 4,306 1,422
Total venituri din dobanzi 416,394 293,993
Cheltuieli cu dobanzi
Cheltuieli cu dobénzi la mijloace binesti datorate bincilor (851) (77)
Cheltuieli cu dobanzi la depozite ale persoanelor fizice (76,928) (56,693)
Cheltuieli cu dobanzi la depozite ale persoanelor juridice (137,143) (128,600)
Total cheltuieli cu dobanzi la depozite (214,922) (185,370)
Cheltuieli cu dobénzi la imprumuturi overnight (229) @
Cheltuieli cu dobanzi la alte imprumuturi (1,140) (1,975)
Total cheltuieli cu dob4nzi la imprumuturi (1,369) (1.977)
Total cheltuieli cu dobanzi (216,291) (187,347)
Venitul net din dobanzi 200,103 106,646
Minus: Defalciri aferente reducerilor pentru pierderi la active aferente dob4nzilor 21 (864) (30,832)
Venitul net din dobanzi dupi defalciri aferente reducerilor pentru pierderi la active aferente
dobanzilor 199,239 75,814
Venituri ne-aferente dobanzilor
Venituri (pierderi) nete la valori mobiliare disponibile pentru tranzactii si vanzare 22 405 863
Venituri (pierderi) nete la valori mobiliare investitionale 42 (51)
Venituri (pierderi) nete din operatiuni cu valuti striina 23 88,412 52,163
Venituri din comisioane 24 119,090 106,421
Alte venituri ne-aferente dobanzilor 25 5,142 6,847
Total venituri ne-aferente dobanzilor 213,091 166,243
Cheltuieli ne-aferente dobanzilor
Cheltuieli privind remunerarea muncii (56,406) (42,266)
Prime (7,133) (5,823)
Contributii pentru asigurarea sociald, asigurarea medicala si alte plati (30,443) (23,766)
Cheltuieli privind intretinerea mijloacelor fixe 26 (34,535) (29,517)
Impozite §i taxe (1,358) (1,021)
Plata serviciilor de consultanta si audit (1,764) (804)
Alte cheltuieli ne-aferente dobanzilor 27 (52,803) (42,791)
Defalciri aferente reducerilor pentru pierderi la active ne-aferente dobanzilor (2,312 -
Defalciri aferente provizioanelor pentru angajamente conditionale 28 (2,998) -
Total cheltuieli neaferente dobanzilor (189,752) (145,988)
Venit (pierderi) net pani la impozitare si pAni la articole extraordinare 222,578 96,069
Impozitul pe venit 18 (27,318) (15,621)
Venit/pierderi/ extraordinare minus impozitul pe venit = =
Venit (pierderi) net 195,260 80,448

Notele anexate sunt parte integrd a acestor rapoarte financiare. Rapoartele financiare au fost autorizate pentru
emitere la 10 aprilie 2008 de citre Executivul Béncii reprezentati de:

Presedinte

Contabil Sef &
D-1 G. Gacikevici & Agispecea

D-na Irina Bargueva




INCOME STATEMENT AS OF 31 DECEMBER 2007

Notes 2007 2006
MDL'000 MDL'000
Interest income
Interest income on loans to banks 23,070 27,571
Interest income on overnights 10,640 10,444
Interest income on investment securities 129,054 54,038
Interest income on loans to customers 249,324 200,518
Other interest income 4,306 1,422
Total interest income 416,394 293,993
Interest expense
Interest expense on deposits from banks (851) (77)
Interest expense on deposits from individuals (76,928) (56,693)
Interest expense on deposits from enterprises (137,143) (128,600)
Total interest expense on deposits (214,922) (185,370)
Interest expense on other borrowings (229) @
Interest expense on overnights (1,140) (1,975)
Total interest expense on borrowings (1,369) (1,977)
Total interest expense (216,291) (187,347)
Net interest income 200,103 106,646
Impairment of interest bearing assets 21 (864) (30,832)
Net interest income after impairment of interest
bearing assets 199,239 75,814
Non-interest income
Non-interest income on trading securities 22 405 863
Non-interest income/(loss) on investment securities 42 (51)
Income from FX transactions 23 88,412 52,163
Commission income 24 119,090 106,421
Other non-interest income 25 5,142 6,847
213,091 166,243
Non-interest expenses
Salary (56,406) (42,266)
Bonuses (7,133) (5,823)
SIC (30,443) (23,766)
Expenses related to fixed assets 26 (34,535) (29,517)
Tax and fees (1,358) (1,021)
Audit and consulting (1,764) (804)
Other non-interest expenses 27 (52,803) (42,791)
Impairment of non-interest bearing assets (2,312) -
Expenses related to provision for off-balance sheet commitments 28 (2,998) -
(189,752) (145,988)
Net income before tax and extraordinary items 222,578 96,069
Tax expense 18 (27,318) (15,621)
Extraordinary profit, net of income tax - -
Net profit for the year 195,260 80,448

Chief Accountant

Mrs. Irina Bargueva %ﬁ’q/
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RAPORTUL AUDITORULUI

_—

Str. M. Banulescu-Bodoni, 57/1
MD-2005 Chisinau, Moldova
Tel: +373 22 21 4040

Fax: +373 22 21 4044
www.ey.com
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RAPORTUL AUDITORULUI INDEPENDENT ASUPRA
RAPOARTELOR FINANCIARE SUMARIZATE

Noi am auditat Rapoartele Financiare ale Banca de Economii S.A. ( ,Banca” ) pentru exercitiul incheiat la
31 decembrie 2007 in baza carora s-au intocmit rapoartele financiare simplificate in conformitate cu Standardele
Nationale de Audit. In raportul nostru din 10 aprilie 2008 am exprimat o opinie fara rezerve asupra rapoartelor
financiare din care deriva aceste rapoarte financiare simplificate.

In opinia noastra rapoartele financiare simplificate sunt in concordanta, sub toate aspectele semnificative, cu
rapoartele financiare din care acestea deriva.

Pentru a intelege mai bine pozitia financiara a Bancii i rezultatele activitatii acesteia din acea perioada, precum

si aria de aplicabilitate a auditului nostru, rapoartele financiare simplificate trebuie examinate impreuna cu
rapoartele financiare din care deriva si cu raportul nostru de audit asupra lor.

10 aprilie 2008

6 Wn&‘f 2 VO un
Ernst & Young SRL
Chisinau, Republica Moldova ,

A member firm of Ernst & Young Global Limited



AUDITOR’S REPORT
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Str. M. Banulescu-Bodoni, 57/1
MD-2005 Chisinau, Moldova
Tel: 4373 22 21 4040

Fax: +373 22 21 4044
WwWWw.ey.com

HH““HHHHHHHllllllllnm.'ifIERNST&YOUNG R S

INDEPENDENT AUDITORS’ REPORT ON CONDENSED FINANCIAL STATEMENTS

We have audited the Financial Statements of Banca de Economii S.A. (“the Bank”) for the year ended
31 December 2007 from which the summarised financial statements were derived, in accordance with National
Standards on Auditing. In our report dated 10 April 2008 we expressed an unqualified opinion on the financial
statements from which the summarised financial statements were derived.

In our opinion, the accompanying summarised financial statements are consistent, in all material respects, with
the financial statements from which they were derived.

For a better understanding of the Bank’s financial position and the results of operations for the period and of the
scope of our audit, the summarised financial statements should be read in conjunction with the financial
statements from which the financial statements were derived and our audit report thereon.

10 April 2008
) V
ynst 0‘4"’F
Emst & Young SRL
Chisinau, Republic of Moldova o
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BANCI CORESPONDENTE
TARA DENUMIREA BANCII, ORASUL
Country Name of the Bank, town
SUA THE BANK OF NEW YORK MELLON
New York
CITIBANK N.A.
SUA
New York
AMERICAN EXPRESS BANK LTD.
SUA
New York
GE NIA COMMEMBANK. AG
Frankfurt am Main
GE NIA DRESDNER BANK AG
Frankfurt am Main
CITIBANK
GERMANIA Frankfurt am Main
MAREA CITIBANK
BRITANIE London
AUSTRIA VTB BANK '(AUSTRIA) AG
Vienna
BELGIA FORTIS BANK S.A./N.V.
Brussels
ITALIA UNICREDITO.ITALIANO SPA
Milan
GRECIA NATIONAL BANK OF GREECE
Athens
. BANCPOST S.A.
ROMANIA
Bucharest
RAIFFEISEN BANK AVAL
UCRAINA .
Kyiv
PRIVATBANK
UCRAINA
Dnepropetrovsk
STATE SAVINGS BANK OF UKRAINE
UCRAINA .
Kyiv
SAVINGS BANK OF THE
RUSIA RUSSIAN FEDERATION
Moscow
RUSIA ALFA-BANK
Moscow
RUSIA PROMSVYAZBANK
Moscow
RUSIA BANK VTB
Moscow
BELARUS BELVNESHE.CONOMBANK
Minsk

CODUL SWIFT
SWIFT

IRVT US 3N

CITI US 33

AEIB US 33

COBA DE FF

DRES DE FF

CITI DE FF

CITI GB 2L

DOBA AT WW

GEBA BE BB

UNCR IT MM

ETHN GR AA

BPOS RO BU

AVAL UA UK

PBAN UA 2X

COSB UA UK

SABR RU MM

ALFA RU MM

PRMS RU MM

VIBR RU MM

BELB BY 2X

CORESPONDENTS BANK

CODUL VALUTEI

Currency Code

USD

USD

USD

USD
EUR

USD
EUR

EUR

GBR

USD
EUR
GBP
CHF

EUR

EUR

EUR

RON

UAH

UAH

UAH

RUB
USD
EUR

RUB

RUB

RUB
USD

BYR

NUMARUL CONTULUI
Account Number

890-0260-785

36146802

729814

4008868192 00
4008868192 01

499/08 124 07300/400
499/08 124 07300/888

4116774009

11111183

11.00.0615129.030
11.00.0615129.900
11.00.0615129.003
11.00.0615129.004

291-1122705-27-EUR-0

995 3982

04092290198

1100000000065ROL01

16008213

16004000278001

1600520131

30231810100000000077
30111840300000000077
30111978900000000077

30231810200000000072

30231810360000688701

30231810055550000130
30111840055550000107

1702795047013
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