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LIST OF ACRONYMS 1 

B - Billion 
BCR – BC “Banca Comercial�  Român� ” SA 
BEM – BC “Banca de Economii” SA 
BSOC – BC “Banca Social� ” SA 
CB – Central Bank  
CFR – Corpora�ia pentru Finan�are Rural�  / Rural Financing Corporation 
COMERT – BC “Comertbank” SA 
EBRD – European Bank for Reconstruction and Development 
ECB – BC “EuroCreditBank” SA 
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EUR – The official currency of the European Union's (EU) member states 
EXIM – BC “Eximbank” SA Gruppo Veneto Banca 
FGDSB - Fund for Guaranteeing the Deposits in the Banking System 
FINCOMBANK – BC “Banca de Finan�e � i Comer�” SA 
GDP – Gross Domestic Product 
IFAD - International Fund for Agricultural Development 
IFI(s) - International Financial Institution(s) 
IMF – International Monetary Fund 
IPB – BC “Investprivatbank” SA 
IPC - Consumer Price Indicator 
IPPI - Industrial Production Price Indicator  
K – Thousand  
M - Million 
MAIB – BC “Moldova – Agroindbank” SA 
MBSG – BC “Mobiasbanca” SA Groupe Société Générale 
MDL – Moldovan Lei 
MICB – BC “Moldindconbank” SA 
NBM – National Bank of Moldova  
NTG – Non-traded goods 
ProCredit – “ProCredit” SA 
OJ – Official Journal  
RER – Real Exchange Rate  
RISP – Rural Investment Services Project (RISP 1 and RISP 2) 
SA – Joint-stock Company 
SCA(s) – Savings and Credit Association(s) 
SME(s) – Small and Medium Enterprise(s)  
SRL – Limited Liability Company 
UNIB – BC ”Unibank” SA 
UNIVERSAL – BC “Universalbank” SA 
USD – United States Dollars 
VICTORIA – BC “Victoriabank” SA 
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1 Not all are official acronyms, some are assigned for convenience by the author 
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1. INTRODUCTION 

1.1 General Information 

According to the most recent calculations from the World Bank (WB), the remittances sent by the 

Moldovans working abroad represent in 2007 about 36.6% of country’s GDP.2 This places Moldova 

on the first place together with Tajikistan, as showed in the graphs below. Previously, remittances 

where considered to represent around 27% of the Moldovan GDP, placing it in the second place in 

the world after Togo.3 The same source mentions that during the last 8 years, the weight of the 

remittances in the Moldovan GDP has registered a constant increasing trend: from USD 89.62M in 

1998 (8% of the GDP) to 854.57M in 2006 (27% of the GDP). In addition, the trend is to continue 

during the next years reaching, according to the International Monetary Fund (IMF), USD 1.411B in 

2008.  

Figure 1: Top remittances-recipient countries 

 
Source: World Bank, Migration and Development Brief 3 

The National Bank of Moldova (NBM) estimates that, between January and July 2007, the total 

amount of remittances sent from abroad represented USD 598.79M.4 However, these are only the 

official figures, most of them presented in various reports from the WB, IMF or the European Bank 

for Reconstruction and Development (EBRD) about migration and remittances.5 The real numbers 

���������������������������������������� �������������������
2 D. Ratha, S. Mohapatra, K.M. Vijayalakshmi, Zh. Xu, Migration and Development Brief 3, Developments Prospects 
Group, Migration and Remittances Team, November 29, 2007 
3 News published by www.smartfinancial.ro on 12 September 2007 
4 News published by www.infotag.md on 18 September 2007 
5 For details, see B. Quillin, C. Segni, S. Sirtaine, I. Skamnelos, Remittances in the CIS Countries, A Study of Selected 
Corridors, July 2007, Europe and Central Asia, Chief Economist’s Regional Working Paper Series, Finance and Private 
Sector Development Department (ECSPF), Vol. 2, No. 2. Also see A. Mansoor, B. Quillin, Migration and Remittances, 
Eastern Europe and the Former Soviet Union, Europe and Central Asia Region 2006, The World Bank; Moldova 
Poverty Update, Report No. 35618-MD, Human Development Sector Unit, Europe and Central Asia Region, June 12, 
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remain unknown due to the fact that there are large amounts of money that are sent by the 

Moldovans working abroad “in envelops or pockets.” 

The effects of the remittances on the Moldovan economy are highly debated. Basically, there are the 

supporters of the idea that these amounts of money actually support the economic growth and the 

overall development of the country and the opponents that ring the alarm about the way these 

remittances are used (mainly consumption) and the distortion of prices, wages etc. However, both 

groups agree that, due to the fact that the amount of remittances is very high, there must be a way to 

attract these resources into the economy either by encouraging the people to invest in opening their 

own businesses, or by redirecting them to the Moldovan banks who will further “inject” the money 

into the economy by means of loans granted to the Moldovan companies. For the reasons presented 

above, we present the graph below that we believe summarizes all the arguments 

Figure 2: Effects of Remittances 

 
RER – Real Exchange Rate, CB – Central Bank, NTG – Non-traded goods 

Source: http://www.culiuc.com/archives/2006/11/bp_remittances.phtml 

In this context, the purpose of this report is to present an overview of the Moldovan banking sector 

in order to identify the main products offered by the Moldovan banks in order to attract these 
���������������������������������������� ���������������������������������������� ���������������������������������������� ���������������������������������������� ����������������������������������
2006, The World Bank; IMF Country Report No. 07/257, Republic of Moldova: Second Review Under the Three-Year 
Arrangement Under the Poverty Reduction and Growth Facility and Request for Waiver of Nonobservance of 
Performance Criterion, prepared by the European Department, August 2007 
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resources (i.e. their conditions for making deposits and the conditions for small and micro loans to 

start-ups or small businesses).  

Finally, author’s personal comments and opinions are presented in order to draw a final conclusion 

regarding the information presented in this report. 

1.2 The structure of the report and methodology 

The information presented in this report is divided into four parts. The first part analyzes the legal 

environment pointing out the most important elements that can be applied to the activity of the 

financial institutions, focusing on the loans and deposits. The next part presents the current offer of 

the Moldovan banks for deposits for individuals. Here, the main products and conditions are 

presented. The following part focuses on the loan offers to the SMEs and microenterprises. Finally, 

an analytical part containing various opinions and comments, supplemented by author’s own 

remarks and recommendations concludes this report. 

We can argue that, currently, there are many attractive offers for the beneficiaries of the remittances 

– the prospective depositor. However, there are several important barriers that hinder the 

development of this practice, redirecting the remittances to other uses such as consumption and 

investment in real estate. Some of these barriers are rooted in the effects of the hyperinflation of the 

early 1990s and the relatively recent Russian crisis of 1998 when the population lost important 

amounts of money (in most of the cases, we are speaking about lifetime savings). In other words, we 

refer to the distrust towards the financial sector. Here, we also refer to poor communication between 

the financial institutions and the potential customers. The effects are greater if considering the poor 

financial literary of the majority of population. Other barriers are linked to the current context in 

Moldova as a whole: the overall poor state of the economy, the incapacity to provide security and 

adequate certainty about the future by the Moldovan authorities, high degree of corruption6, 

inefficient policies etc. Thus, although we cannot say that the investment climate is very poor, we 

would argue that it is definitely below the “accepted” level.7  

���������������������������������������� �������������������
6 The 2007 Transparency International Corruption Perception index shows Moldova on the 113th position out of 180 
states (in 2006, Moldova was on the 81st place out of 163 states) with a score of 2.9, being close to Mozambique, 
Rwanda, Uganda and Guatemala. Among the CIS Members, Moldova is on the 3rd place, being overrun by Georgia (79) 
and Armenia (100). Russia is on the 145th position. The neighboring countries, Romania and Ukraine are on the 70th and 
122nd places correspondingly (News published by Infomarket on 26 September 2007 on www.infomarket.md).  
7 The Doing Business 2008 Moldova report from the Doing Business Project, World Bank Group, issued recently ranks 
Moldova as 92nd out of 178 countries, 2 places below the position held in 2006 
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The table below presents the most important figures for Moldova accessible in the Doing Business 

2008 Moldova report by the WB:  

Table 1: Doing Business 2008, figures for Moldova 
RANK DOING BUSINESS 2008 

Ease of Doing Business 92 
Starting a Business 81 

Dealing with Licences 153 
Employing Workers 93 
Registering Property 46 

Getting Credit 97 
Protecting Investors 98 

Paying Taxes 111 
Trading Across Borders 122 

Enforcing Contracts 17 
Closing a Business 82 

Source: World Bank, Doing Business 2008 Moldova 

  
In order to support the above-mentioned affirmations we shall start by exploring the relevant 

legislation. The internet page of the NBM represents an excellent starting point. It is a well-

organized and easily-navigable page offering a nearly exhaustive overview of the framework of 

Moldovan banking sector. It also presents a wide variety of qualitative and quantitative data 

regarding the activity of the Moldovan banks and the most recent developments in the financial 

sector. 

The next step includes performing a market research in order to identify the financial products 

offered by the Moldovan banks. All of the local banks publish information about their activity 

(annual activity reports, the financial reports, strategies, the complete list of services and fees etc.) 

on their websites and specialty publications. In addition, at all the banks’ branches and agencies, 

printed booklets offer information about the existing products. Furthermore, if until 2-3 years ago 

there were only two or three banks that heavily relied on advertising and promotion in mass-media, 

today, most of the top 10 banks are using this channel in order to attract new customers. Thus, we 

closely followed all these materials and the information included in this report is presented in the 

way the Moldovan banks do it in order to preserve the specificity of each bank or non-banking 

financial institution.  

The report will not analyze the impact of the remittances on the Moldovan economy as we believe 

this should constitute a topic for a separate analytical paper and because the above-mentioned report 

from the WB offers a nearly exhaustive analysis of this issue. In addition to the offer from the 

Moldovan banks, we will supplement the data with other information such as the legal environment, 



 	

various explanations and expert opinions from the Moldovan bankers directly working with deposits 

from individuals. When describing the loans, we shall not analyze the offer from all 15 banks due to 

the fact that not all of them have a separate loan policy adapted to the needs of the SMEs and 

microenterprises. In addition, we shall not present the details regarding financing from the resources 

obtained by the Moldovan banks within the RISP I, RISP II, IFAD programmes.8 These 

programmes are aimed at encouraging the companies to invest in the rural areas and not necessarily 

to the newly-created businesses (there is usually a 30% own contribution requirement). The same 

applies to other loans obtained by certain Moldovan banks from International Financial Institutions 

(IFIs) which are not specifically aimed at financing young SMEs and microenterprises. 

Finally, in order to draw the relevant conclusions, we shall use information from experts and 

professionals directly involved in this sector, mainly employees from several Moldovan banks. 

Here, we used personal interviews in order find out their opinions about the current and future trends 

when it comes to attracting remittances from abroad into the banks. 

IMPORTANT: In order to avoid criticisms that we hav e not included products that might 

have just appear on the market or that have not been promoted by the financial institutions 

and of which we would not have been aware of at the time of elaborating the study, the 

conditions for loans and deposits are presented based on the information available as of 

December 2007 – February 2008! 

1.3 The Moldovan economy – an overview 

Before we look at the Moldovan banking sector, we shall look at some important macroeconomic 

data that have a direct influence on the activity of the Moldovan banks.  

The year of 2006 was a difficult year for the Moldovan economy for several reasons. First, the price 

for gas doubled reaching USD 160 per 1,000m3. This triggered an increase of the prices, continuing 

also in 2007. 

Second, the Russian ban on the Moldovan wines imposed on 27 March 2006 had a disastrous effect 

on the wine-making industry since around 80% of total exports were directed to the Russian 

Federation. Additionally, the closely-related industries have also been affected (producers of bottles, 

���������������������������������������� �������������������
8 These projects aim at stimulating investment and job creation in the rural areas, the loans having a rather long term. 
RISP – Rural Investment Services Project (RISP 1 and RISP 2, loans are granted from the resources of World Bank 
through the Credit Line Directorate and the local partner banks). IFAD - International Fund for Agricultural 
Development 
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corks, labels and the farmers selling grapes to wine-making companies). This further generated 

problems for the banks, given the rather high weight of these companies in the corporate loan 

portfolios. This crisis has been further aggravated by the problems with the railroad bridge on the 

border with Ukraine, stopping exports of wine to other countries. The effects of this crisis are still 

visible today and, despite the fact that the higher officials from both countries have declared that an 

agreement about the Moldovan wines has been concluded, de facto the exports to Russia have 

started only towards the end of 3Q2007. 

The monthly medium salary at national economy level was lei 2,014.3, meaning a nominal increase 
of 21.5% in the period between January and November 2007; the real increase was just 8.2% when 
compared with the same period of the previous year9. The increase of the salaries was in accordance 
with the Government Decree No. 575 from 24/05/2007 about the specification on the amount of the 
national minimum wage, having 1 April 2007 as the starting date. The amount of the minimum 
wage was determined in lei 400 for a full-time job of 169 hours per month (monthly medium) and 
according to the Law of the Republic of Moldova No. 355-XVI from 23/012/2005 on the wage-
system for the public sector.  

The level of inflation in Moldova is already traditionally high. The cumulative figure for 2006 is 

14.1%, representing the highest level for the last 5 years (against the forecasted level of 10%). 

Figure 3 presents the level of inflation between 2002 and the second trimester of 20079.  

In August 2007, in comparison to the same month of the previous year, the level of inflation was 

13.5%, in comparison to December 2006 – 7.3%, in comparison to July 2007 – 2.2%10. A high rate 

of inflation was registered also in October 2007 when the monthly figure reached the level of 1.6% 

when compared with the previous month.11 Thus, the targeted inflation level of 8-10% set by NBM 

has already been overrun, the cumulative inflation for ten months of 2007 reaching the level of 

10.7%, while the inflation for twelve months currently stands at 14.5% (October 2006-October 

2007). As a result of this situation, despite the fact that NBM has used all its instruments to diminish 

the rise of the prices (its reserves are at the highest level so far), IMF has expressed its concern 

regarding this situation.12 

The graph below summarizes the situation of inflation between 2002 and 2Q2007:13 

 
���������������������������������������� �������������������
9   Quarterly Report nr. 4, 2007 al BNM, published on www.bnm.md 
10 More detailed information is published on www.statistica.md  
11 Business & Economy, Nr 25, November 2007, published by Expert Group, Centru Analitic Independent. In addition, 
see www.statistica.md  
12 The press release was presented by all the local media agencies including Infotag, Infomarket etc. 
13 For details, see the NBM Quarterly Report no. 2, 2007, available on www.bnm.md  



 



Figure 3: The quarterly and annual variation on inflation (%) 

 
 

Source: NBM Quarterly Report for 2Q2007 

On 14 November 2007 NBM issued a press release announcing a level of inflation of 14% and an 

increase of the level of mandatory reserves from 10% to 15% and of the base interest rate from 

13.5% to 16% in order to stimulate the available resources on the market towards savings as oppose 

to consumption.14  

According to the NBM, the prices have increased as a result of the poor weather conditions (the high 

average temperature levels have negatively affected the crops), increase in the price of energy on the 

international market. Finally, it is important to mention that, on 15 November 2007, the NBM has 

released another official statement announcing that during the next 2-3 years it will start the official 

targeting of inflation.15 

When measured with consumer price indicator (IPC), the rate of inflation was 13.1%16 on 31 
December 2007. Regarding the structure of the inflation (Figure 5), the highest increase could be 
measured for food products (15.4%), followed by services to population (13%) and non-food 
products (11.6%). 

According to NBM, the annual inflation calculated through IPC had a contradictory nature by 
showing a downward tendency in the first third of the year 2007 and coming back to an upward 
tendency in July and August 2007, as presented in Figure 6 below.  

 
 
 

���������������������������������������� �������������������

� �Press Release dated 14 November 2007, available on http://www.bnm.md/md/docs/pr/71_6717.pdf 
15 Press Release dated 15 November 2007, available on http://www.bnm.md/md/docs/pr/71_6723.pdf 
16 See Quarterly Report no.. 4, 2007 of BNM, available on www.bnm.md 

Quarterly variation 
Variation in comparison to the same month of the previous year, the scale 
on the right of the graph 
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Figure 4: The dynamic of the inflation 

 
Sursa: Buletinul trimestrial nr.4, 2007 al BNM 

Figure 5: Dynamics of  the inflation (%) for the period between December 2005 and December 2007  

 
Sursa: Buletinul trimestrial nr.4, 2007 al BNM 

In the following the monthly development of IPC is presented as well as the industrial production 
price indicator (IPPI) for January 2008 (Figure 7).17 According to NBM, in January 2008,  consumer 
prices have increased with 1.5% when compared to December 2007,  including a 2.8% increase for 
food products, a 2.5% increase for services for the population and 0.1% decrease for non-food 
products.18 Further data from NBM specifies that the increase was 11.1% for poultry, 7.7% for beef, 
6.6% for pork, 9.3% for cheese products, 5.7% for milk, and 4.5% for eggs.19 In the group of 
services for the population the most considerable increase could be detected for the public transport 
���������������������������������������� �������������������
17 For details see Quoterly Report No. 9 of the NBM for September 2007, available on www.bnm.md  
18 Ibidem 
19 Ibidem 

Food products Non-food products 

Source: Quarterly Report no. 4 2007 of NBM 

Services for the population 

Monthly inflation Annual inflation, right scale 

Source: Quarterly Report no. 4 2007 of NBM 
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in urban areas - 5.5%, central heating - 4.2%,  provision with natural gas - 3.3%, and electric power 
- 3.1%.   

The level of inflation when comparing data from January 2008 with the ones from January 2007 has 
increased with 13.9 per cent point, meaning a  17.1% increase for food products, 10.7% for non-
food products and 15.5% for services for the population.  

Figure 6: Evolution of IPC and IPPI 

 
Source: NBM  Quorterly Report for January 2008  

 

The USD / MDL exchange rate continued to fall further throughout the year of 2007, reaching on 31 

January 2008 the level of 11.2817 while the EUR / MDL exchange rate did not varied significantly, 

being 16.7126, level reached in 10 December 2007.   

The graph below summarizes the evolution of the official USD / MDL exchange rate between 

January 2007 and January 2008: 
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Figure 7: Evolution of MDL/USD rates 

 
Source: NBM Monthly Bulletin for January 2008 

The evolution of the monetary base (including: currency in circulation - outside the banking sector - 

and the commercial banks’ reserves - banks’ reserves maintained on correspondent accounts with 

the NBM and the cash in banks’ vaults - and the deposits on demand of the other organizations with 

the NBM) was as follows: it represented MDL 6,512.3M towards the end of 2006, this figure being 

lower by 7% than in 2005.20 In July 2007, the monetary base amounted to MDL 7,754.5M, while in 

August 2007 this figure reached the level of MDL 7,689.5M (see the table below). In December 

2007 the monetary base was 9,537.2M, this being higher with 46.4% (3,024.9M) than in 2006.21 In 

January 2008, the monetary base has decreased with 3.9% (370.5 M) and had an amount of 

9,166.7M.22  

At the end of the year 2007, the broad money (M2) was 18,396.7M,  meaning an increase of 

5,911.5M, or of 47.3%, when compared with the data at the end of the year 2006.23 In 2006, broad 
money (M3) increased by 23.6% in comparison to 2005, reaching the level of MDL 19,558.0M.The 
latest figures show M3 as reaching the level of MDL 22,879.4M in July 2007 and of MDL 
23,796.7M September 2007 (see below). In line with the latest data presented by NBM in January 
2008, M3 was 27,820.9M, showing an increase of 1.7% when compared with the amount valid in 
December 2007 (27,344.17M).24 

In 2006, the total assets in the banking system have increased by 27%, reaching the level of MDL 
22.7B. The assets in banking system represented 51.7% of the GDP in comparison to 47.6% in 
2005. The weight of loans in the national economy represented 31.2% (26.5% in 2005) while the 

���������������������������������������� �������������������
20 IDIS Viitorul, Economic Statistic,. Monthly Selection of Key Socio-Economic Indicators for Moldova, September 2007 
and IDIS Viitorul, Economic Statistics, Monthly Selection of Key Socio-Economic Indicators for Moldova, October 2007 
21Qoterly Report No.: 4, 2007 of NBM, available at www.bnm.md 
22 Monthly Report of the NBM for 2008 January, No.: 1, available at  www.bnm.md 
23 Quoterly Report No.: 4, 2007 of NBM, available at  www.bnm.md 
24 Ibidem 

Monthly average 
End of period 
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deposits constituted 32.7% (29.9% in 2005).25 As of 31 August 2007, the total assets in the banking 
system increased by approximately MDL 6.7B (29%), reaching MDL 29.4B. In 31 January 2008, 
the assets in the banking system represented 32,888M, with an increase of 909.3M (+2.8%) when 
compared to the begining of the year 2008. 

Claiming of credits has increased in 2007, and the amount of credits granted at the level of national 
economy constituted 20,883.8M at the end of the year 2007.26 At the end of January 2008, this 
amount has increased with  112.9M,  reaching the amount of 20,996.7M.   

The balance of credits provided in national currency has increased with 3,259.9M (or with 38.3%) 
reaching the level of 11,768.9M,  while the balance of credits granted in foreign currency amounts 
to 9,114.9M (805.3M USD) at the end of 2007, showing an increase of 73.3% (3,856.1M lei or 
397.8M USD).27 

Along with the same source, the balance of deposits in the bank system was 20,661.9M at the end of 
2007. At the end of January 2008, this amount was 21,536.7M (increased with 4.2%).28  

 

The Table below summarizes the monetary and banking indicators between 2001 and 2007 
published by IDIS Viitorul in September and October 2007:29 

���������������������������������������� �������������������
25 Moldova – Agroindbank: Annual Report for 2006 
26 Quoterly Report No.: 4, 2007 from the NBM, available at  www.bnm.md 
27 Ibidem 
28 Monthly Report No.: 1, January 2008 , NBM, available at www.bnm.md 
29 IDIS Viitorul, Economic Statistics, Monthly Selection of Key Socio-Economic Indicators for Moldova, September 
2007 and IDIS Viitorul, Economic Statistics, Monthly Selection of Key Socio-Economic Indicators for Moldova, October 
2007 
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2. PART I – THE LEGAL FRAMEWORK 

This part of the report will focus on the main legal texts that are relevant for our topic. We decided to 

focus separately on the legal acts rather than on the main themes because we believe it is easier to 

analyze a text rather than an issue and further elaborate on it if needed. In addition, it is more 

convenient to search for a legal text given its identification data. 

The Moldovan Civil Code dated 22 June 2002 dedicates Chapter XXIV to banking operations and 

contracts. Thus, Section 1 (Articles 1222 – 1227) regulates the bank deposits, presenting a description 

of the deposit contract, of the form of a deposit contract, of the interest, of the interest calculation 

procedure, of the secrecy of a deposit and of the at sight and term deposits. Article 1222 (1) defines the 

banking deposit contract as: 

“By means of a banking deposit contract, the bank, or any other financial institutions (the 
bank), authorized according to the law, receives from its client (the depositor) or from a 
third party in favour of the depositor an amount of money which it is going to return to the 
depositor after a certain period (term deposit) or at request (at sight deposit).” 

Section 2 (Articles 1228 – 1235) describes what a current bank account is together with the procedures 

for dealing with the amounts placed on such an account.  

Finally, Section 3 (Articles 1236-1245) covers the description and procedures related to the loans. 

According to Article 1236 (1), a loan contract is defined as follows: 

“By means of a loan contract, a bank (the creditor) undertakes the commitment to provide a 
person (the debtor) with an amount of money (the loan), while the debtor commits to return 
the received amount and to pay an interest and other amounts that are mentioned in the 
contract.” 

This Section further provides other characteristics of a loan contract such as the fact that a loan contract 

is in written form; the interest may be either fixed or floating; the parties have the right to agree upon 

certain addition fees and commissions, the security (pledge) etc. 

 Other provisions include the bank guarantee (Section 4), the payment order (Section 5), payments by 

means of cheques (Section 6), by means of bills of exchange (Section 7), by means of letters of credit 

(Section 8), by means of documentary collection of payment (Section 9) and by means of bank cards 

(Section 10). 



 
	

The next important legal document to look at is the Law of the Financial Institutions nr. 550-XIII 

dated 21 July 1995 (OJ nr. 1 dated 01 January 1996) with its subsequent amendments.30 The object of 

this legal text is the protection of the depositors’ interests, the preservation of the secret character of 

deposits, the prevention of the excessive risk within the financial system, the promotion of a strong and 

competitive financial sector and the facilitation of the market forces in the financial services sector. 

The law describes in details all the procedures that the Moldovan banks have to go through during the 

period of their registration and operation. This legal text is an extremely helpful tool in understanding 

the Moldovan banking system, covering all the activities of a bank beginning with the authorization 

and finishing with conflict resolution. Article 3 presents several key definitions, among which, deposits 

are defined as follows: 

“Deposit means a deposited amount that: 

-  is to be repaid upon demand or at expiry, with or without interest or a premium of any kind 
in the circumstances commonly-agreed by the depositor (the person placing the money) or by 
a person delegated by him/her and the depositary (the person receiving the money for 
deposit); 

-  is not referred to the right of property or to services, including securing services; 

- is or is not recorded by any written register or by any receipt, certificate, note or by any 
other document of the depositor; 

Personal deposits are the deposits from individuals within the limits established by the 
National Bank of Moldova” 

The loans are defined as follows:  

“A loan means any commitment to disburse a sum of money as a loan with the condition of 
its repayment; payment of interest and other related payments“ 

The Regulation on the opening, modification and closing of the bank accounts at the authorized 

banks in the Republic of Moldova nr. 297 dated 25 November 2004, with its subsequent 

modifications31, presents in Chapter III Opening of Accounts by Individuals the procedures to be 

followed by individuals when opening an account at a bank. Thus, according to point 10.1, in order to 

���������������������������������������� �������������������
30 (Law nr. 815 dated 24 June 1996, Law nr. 1009-XIII dated 22 October 1996, Law nr. 1143-XIII dated 09 April 1997, 
Law nr. 1476-XIII date 04 February 1998, Law nr. 1554-XIII date 25 February 1998, Law nr. 1007-XIV dated 
26.05.2000, Law nr. 390-XV dated 20 July 2001, Law nr. 623-XV dated 01 November 2001, Law nr. 1146-XV dated 20 
June 2002, Law nr. 1163-XV dated 27 June 2002, Law nr. 206-XV dated 29 May 2003, in force since 18 July  2003, 
Law nr. 290-XV dated 22 July 2004, in force since 06 August 2004 and Law nr. 249-XVI dated 21 October 2005, in 
force since 18 November 2005, Law No.: 64-XVI from 30 March 2006, coming into force on 28 April 2006, Law No.: 
243-XVI from 16 November 2007, coming into force on 14 December 2007) 

 
31 NBM’s decision nr.336 dated 10 November 2005, in force since 18 November 2005 
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open an account, the following documents must be presented (by both residents and non-residents): a 

filled-in written request (in the form presented in this Regulation as Annex 4) and a copy holder’s 

plastic ID. 

Regulation on the conditions, the method of issuance and circulation of certificates of deposits and 

bills of exchange Nr. 94 dated 31 March 2005 is the legal text that regulates this rather new product 

on the Moldovan market (so far, only VICTORIA, MAIB and MBSG are promoting such certificates).  

“The banking certificate of deposit is defined as securities which prove a deposit of cash in a 

bank and the right of the holder of the certificate to receive, at the expiry of the established 

period, the deposited amount and the relevant interest. Such certificates may or may not 

have an interest which is calculated to its nominal value. The interest may be fixed or 

floating. 

The banking certificate with discount is a bank certificate where the conditions of 
calculation of the interest are not stipulated, and it is sold initially in a lower price 
than the nominal value and bought back after the due-date on nominal price.  

For the banking certificate with interest the conditions of calculation of the interest is 
stipulated at the nominal value.” 

Regulations on the operations with cash in banks in Republica Moldova No. 200 from 27 June 2006 

(MO no. 120-123/441 from 4 August 2006) together with all subsequent modifications,32 have some 

procedures and technics that are similar with the ones for current accounts. The Regulation on the 

cash operations Nr. 47 dated 25 February 2000, with all the subsequent modifications, in pt. 24 

covers several procedural and technical aspects related to deposits on the current accounts.33  

Another relevant document to look at is the Regulation on the bank cards dated 30 June 2005, 

published in the OJ nr. 36-38 dated 04 March 2005, with its subsequent modification,34 which 

describes all the facilities and operations that can be done by means of a bank card. 

Law on the guaranteeing of the deposits from individuals in the banking system Nr. 575-XV dated 

26 December 2003 (OJ nr. 30-34/169 dated 20 February 2004) with the amendments introduced by the 

Law nr. 268-XVI dated 28 July 2006, in force since 08 September 2006 guarantees any deposit made 

by individuals with the existing banks with a ceiling of MDL 4,500 (i.e. irrespective of the amount of 
���������������������������������������� �������������������
32 Hot� rârea BNM nr. 92 din 19 aprilie 2007, în vigoare din 01 iulie 2007, Hot� rârea BNM nr. 271 din 25 octombrie 
2007, în vigoare din 07 decembrie 2007, Hot� rârea BNM nr. 10 din 31 ianuarie 2008, în vigoare din 08 februarie 2008 
33 Pt. 24 has been amended by NBM’s decision Nr. 61 dated 24 February 2004, in force since 04 March 2005 and 
NBM’s decision nr. 377 dated 15 December 2005, in force since 21 April 2006. 
34 Decision of NBM’s Administrative Board nr 213 dated 07 July 2005, published in the OJ nr. 98-100 dated 22 July 
2005 
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the deposit, the state will guarantee only this amount). For deposits in foreign currency, the equivalent 

of the above-mentioned amount is guaranteed.  

In this sense, the Law provides the creation of the Fund for Guaranteeing the Deposits in the Banking 

System (FGDSB). This Fund is constituted as a legal person that aims at guaranteeing the deposits as 

provided by this Law. All the local banks and the representatives of foreign banks on the Moldovan 

market must contribute (on a quarterly basis) to this Fund.  

According to the Decision of the Administrative Board of FGDSB, Regulation regarding the 

information of depositors by the authorized banks regarding the guaranteeing of deposits (OJ nr. 59-61 

dated 15 April 2005) all the banks present the information from Annex 1 of this Regulation together 

with other information about their deposits. 

Figure 6: Fund for Guaranteeing of Deposits in the Banking System 

 

 

 

 

 

 

The deposits exceeding the amount of MDL 4,500 are claimed in accordance with the provisions of the 

Law on Bankruptcy Nr. 632-XV dated 14 November 200135 (OJ nr. 139-140/1082 dated 15 November 

2001) with all its subsequent amendments.36 This law also applies to the bankruptcy proceedings that 

have been initiated before the present law entered into force (see Law nr. 177-XV dated 03 June 2005 

on the interpretation of Article 226 of the Law on Bankruptcy Nr. 632-XV dated 14 November 2001). 

Chapter IX of this Law (Articles 203 - 206) presents the particularities of the banking bankruptcy 

(mainly, the order in which bank’s outstanding liabilities are to be repaid). 

���������������������������������������� �������������������
35 This Law replaced the old Law on Bankruptcy nr. 768-XIII dated 26 March 1996 and the Law on the restructuring of 
enterprises nr. 958-XIII dated 19 July 1996 
36 Law nr. 1265-XV dated 19 July 2002, Law nr. 1528-XV dated 12 December 2002, in force since 31 December 2002, 
Law nr. 573-XV dated 26 December 2003, in force since 09 April 2004, Law nr. 425-XV dated 30 October 2003, Law 
nr. 174-XV dated 03 June 2004, in force since 01 July 2004, Law nr. 154-XVI dated 21 July 2005, in force since 23 
September 2005, Law nr. 223-XVI dated 14 July 2006, in force since 31 December 2006, Law nr. 268-XVI dated 28 
July 2006, in force since 08 September 2006 
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When speaking about the lending operations, it is important to mention the Law on Savings and Credit 

Associations for Physical Persons (SCAs) nr. 139-XVI dated 21 June 200737 regulating the activity of 

the Moldovan SCAs.38 According to this Law, an SCA is a voluntary association of individuals or 

corporates. Articles 7 of this Law lists all the activities that can be performed by an SCA including: 

granting loans (operational, consumer, investment, mortgage, credit lines etc.), accepting deposits (at 

sight and term) and providing adjacent services. According to Articles 28 – 29 (Chapter V – Licensing 

of SCAs), the SCAs may receive 3 types of licences: A, B and C. “Type A” SCAs are not allowed to 

take deposits and are limited to one village. “Type B” SCAs are allowed to take deposits and grant 

loans, but are limited to one province. Finally, the “type C” SCAs are allowed to function nationally. 

Finally, other relevant laws that apply to the loans are the Law of the Microfinance Organization nr. 

280-XV dated 22 July 2004, Law on Pledge nr. 449-XV dated 30 June 2007, the NBM Regulation 

regarding the loan activity performed by the banks operating in Moldova nr. 153 dated 25 December 

1997, the NBM Regulation on provisions for loan losses (the risk fund) nr. 164 dated 22 July 1998. 

���������������������������������������� �������������������
37 This Law replaced the old Law on Savings and Credit Associations nr. 1505-XIII dated 18.02.1998 (in force since 
30.04.1998). 
38 The Moldovan SCAs are institutions organized as non-profit organizations where only the members can make 
deposits or take loans. The profit earned by the SCA can only be used for operational expenses, saved as a reserve or 
capitalized. The activity of SCAs is supervised not by the Central Bank but by the State Supervisory Board, a state 
agency subordinated to the Ministry of Finance. For more information on the SCAs see M. Orozco and D. Kabulova, 
Inter-American Dialogue, Savings and Credit Associations and remittances to Moldova: opportunities in sight? (Draft), 
Policy Brief prepared for IOM, October 29, 2007 
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3. PART II – THE MAIN CONDITIONS FOR DEPOSITS 

3.1 The banking sector - an overview 

Unlike other sectors, the banking sector in Moldova was always characterized by a high degree of 

competition. Table 3 presents the evolution of the system in the period 1993 - 2004:  

Table 3: Banks registered in Register NBM  
ANI 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 

Comercial banks  (total) 22 21 21 22 22 23 20 20 19 16 16 16 
Foreign branches 0 1 1 1 1 3 3 4 3 2 2 2 

Source: C. Grigori�� , Banks Activity, 2005 

Around the end of 1990s the number of these has decreased as follows:  

Table 4: The list of banks with withdrawn licence or reorganized  

No. NAME OF THE BANK 
TYPE OF THE 

CAPITAL 

YEAR OF 
LICENCE 
GRANT 

YEAR OF REORGANIZATION / 
WITHDRAWAL OF THE LICENCE 

1 Topaz-bank Privat national 21.11.1991 18.09.1992  

2 BC „Basarabia” Privat national 1990 
21.05.1996 

MO no. 31 from 23.05.1996 

3 
Filiala „Dacia-Felix” SA Cluj 

Napoca din or. Chi� in� u 
Foreign 21.02.1994 

10.09.1996 
Taken over by BC „Victoriabank” SA 

4 BCA „Capital-Bank” Privat national  
23.12.1996 

MO no. 81-82 from 19.12.1996  

5 BCA „Întreprinzbanc� ” Privat national 1990 
03.02.1997 

MO no. 7 from 31.01.1997 

6 BCA „Bancosind” Privat national 1991 
16.12.1997 

MO no. 84-85 from 18.12.1997 

7 BCA „Bucuriabank” Privat national 14.07.1994 
03.07.1998 

MO no. 62-65 from 09.07.1998 

8 BCIA „Vias” Privat 17.01.1994 
18.03.1999 

MO no. 26 from 18.03.1999 

9 BC „Guinea” SA Privat national 1665 
17.06.1999 

MO 62-64 from 17.06.1999 

10 
„Banca Interna�ional�  de 

Investi�ii � i Dezvoltare MB” 
SA 

Foreign 11.09.1996 
04.11.1999 

MO no. 120-1222 from 04.11.1999 

11 BCI „Oguzbank” SA Privat national 20.12.1991 
23.11.2000 

MO no. 147-148 from 23.11.2000 

12 
„Bankoop - Banca General�  de 

Credit � i Promovare” SA 
Sucursala Chi� in� u 

Foreign  
21.07.2007 

MO no. 86-88 from 27.07.2007, taken over 
by BC „Mobiasbanc� ” SA 

13 BC „BTR Moldova” SA Foreign 11.05.2000 
25.07.2002 

MO no. 110-112 from 01.08.2002 

14 
Banca Municipal�  „Chi� in� u” 

SA 
Privat national 20.07.1993 

19.09.2002 
MO no. 131-133 from 26.09.2002 

15 
„International Commercial 

Bank (Moldova)” SA 
Foreign 15.10.1998 

19.09.2002 
MO no. 131-133 from 26.09.2002 

16 BC „Businessbank” SA  05.07.1997 
The deciosion of auto- liquidation was 

authorized by shareholders in 29 June 2005 
Source: C. Grigori�� , Banks Activity, 2005 
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At the moment, the bank system includes 16 bank authorized by the NBM, out of which three are 
branch offices of foreign banks. Among these banks, seven have authorization for operation of 
chategory C, and nine of chategory B. The total number of banks is 1,044, out of which 255 are 
branch offices and 789 agencies.39 It should be mentioned that the number of comercial banks is 
quite big for a such small country, resulting in a high competitiveness of the bank sector.  

Among the foreign actors with a strong market presence, should be mentioned the BCR, the 
subsidiary of the Romanian Erste - BCR (the biggest bank in Romania which was acquired by the 
Austrian Erste Bank), Eximbank Gruppo Veneto Banca (acquired in 2006 by an Italian bank) and 
Mobiasbanca Groupe Société Générale (acquired in 2007 by the French group). In September 2007, 
Unibank was bought by an Austrian investment fund (the transaction took place in September 2007). 
The Austrian Raiffeisen is also present on the Moldovan market (it has opened a local representative 
office), however until now, it is a passive player.40 There are plans on the behalf of the Moldovan 
Government to sell its shares (56.13%) in BEM, but the exact date or year remains unknown. 
Finally, the newest player is BC „ProCreditBank” SA that was granted with the licence in Decenber 
2007, and operates actively from 25 January 2008 (see further in the text).  

Figure 9: Market Share (according to Total Assets) as at 01 February 2008 

 

 

Banks in Moldova can be grouped into three categories: the so-called “big banks” with total assets 

over MDL 1,500M, the middle-sized banks and with total assets between MDL 500M and 1,500M 

and the small banks with total assets under MDL 500M.  

���������������������������������������� �������������������
39 Quarterly Report no.: 4, 2007 of NBM, available at  www.bnm.md 
40 According to the most recent news, Raiffeisen is planning to open a leasing company 
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Other analysts group the banks in three categories: 5 big, 5 medium-sized and 5 small banks. This 
categorization is different due to the fact that it does not take into account banks’ total assets, 
looking only at other measures such as market share, portfolio etc. Since BC „ProCreditBank” SA is 
in a starting phase regarding its operation, it is not included in the list of 15 banks presented in the 
tables below.  

Figure 1 above and Table 2 below presents all the 15 Moldovan banks, grouped according to their 

total assets as at 01 September 2007 and as at 30 September 2007 (3Q2007) correspondingly. 

Table 5: Total Assets 

BANCA 
2007 

(MDL) 
TRIMESTRUL 2, 

2007 (MDL) 
2006 

(MDL) 
MAIB 6,888,609,121 5,508,921,833 4,712,650,343 
BEM 3,049,044,954 3,897,251,860 3,469,937,915 

VICTORIA 4,106,942,000 3,235,506,000 2,634,990,000 

MICB 3,647,923,867 2,844,959,604 2,356,286,851 

MBSG 2,606,700,294 2,198,040,525 1,950,148,983 
BSOC 2,117,360,578 1,761,782,945 1,575,751,351 
EXIM 2,715,118,976 1,888,398,995 1,376,177,071 

FINCOMBANK 1,689,725,328 1,229,848,105 1,181,600,230 
BCR 1,445,473,602 1,172,575,358 815,742,481 
IPB 1,100,872,304 825,091,112 648,126,189 

ENERG 1,057,605,053 760,254,953 680,075,401 
UNIB 527,058,567 546,583,472 596,023,344 

COMERT 381,457,602 310,861,778 291,898,807 
UNIVERSAL 322,711,991 269,608,162 291,761,742 

ECB 198,008,895 184,494,836 180,215,520 
TOTAL ACTIVE 31,854,613,132 26,634,179,538 22,761,738,911 

USD / MDL** 
EUR / MDL** 

11.3192 
16.6437 

12.2706 
16.5181 

12.9050 
16.9740 

* Victoriabank presents the data in KMDL, therefore we used the rounded number, with the last 3 digits being equal to 0 
** Exchange rates are for the last day of the month 
 
During the ten months of 2007, the total net income in the banking system was MDL 932.1M, with 

an increase by:41 

Table 6: Total Assets 
M MDL Month 

88.1 January 

83.0 February 

80.2 March 

75.3 April 

110.3 May 

95.2 June 

79.6 July 

95.5 August 

���������������������������������������� �������������������
41 Mobiasbanca Monthly Report for September 2007 
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111.5 September 

113.1 October 

 
During the first month of the year 2008, the bank system of the Republic of Moldova generated a 
total net income of 115,5M.42 Table 7 presents the net profit of the banks as at 30 September 2007 
(3Q2007): 

 
Table 7: Net Profit / (Loss)  

Banca 
2007 

(MDL) 
2006 

(MDL) 
MAIB 235,461,700 181,910,511 

BEM 187,248,353 80,447,549 

VICTORIA 179,067,000 107,172,000 

MICB 91,441,302 65,116,687 

MBSG 91,534,088 58,986,706 

BSOC 51,557,981 40,224,481 
EXIM 57,016,451 16,662,475 

FINCOMBANK 43,853,858 36,193,492 

BCR 68,430,042 29,423,278 

IPB 11,164,022 9,593,754 

ENERG 36,614,642 19,676,146 

UNIB 22,061,594 (4,678,891) 

COMERT 13,919,451 19,748,387 

UNIVERSAL (4,943,531) 17,021,134 
ECB 12,086,324 7,545,334 

USD / MDL* 
EUR / MDL* 

11.3192 
16.6437 

12.9050 
16.9740 

* Exchange rates are for the last day of the month 
 

The influence of the non-banking financial institutions has also increased, especially in the segment 

of small and microloans. Here, ProCredit, PrimeCapital, Microinvest and Corporatia pentru 

Finantare Rurala are particularly strong, granting loans to small and microenterprises on very 

advantageous conditions. In addition, there are several providers of mortgage loans who target 

individuals.  

Recently, ProCredit has obtained the provisional banking license from the Administrative Board of 

the NBM, according to Art. 26, paragraph (I) and paragraph (II) letter b) of the Law of the 

Financial Institutions (02 August 2007). In accordance with the declarations of the representatives 

of this bank and data available on their website, the bank will operate parallel with Pro Credit that 

does not belong to the banking sector. The main shareholders of this bank are ProCredit Holding AG 

from Germany (90%) and „DOEN Foundation” from Netherland (10%). According to the official 

���������������������������������������� �������������������
42 MonthlyReport of  Mobiasbanca, February 2008 
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site, BC ”ProCredit” SA will continue to focus on the SMEs. In addition, when speaking about 

deposits, it will target the families with low and average income, promoting a culture of savings.  

Table 8: Annual Financial Statements for “ProCredit” SA 
KUSD 2006 2005 VARIATION (%) 

BALANCE SHEET 
Total Assets 35,350 26,100 35 
Gross Loan Portfolio 25,183 18,725 34 

Business Loan Portfolio 22,648 17,513 29 
USD <10K 15,984 12,296 30 
USD >10<50K 3,906 3,745 4 
USD >50K<150K 2,759 1,471 88 
USD >150K - - - 

Agricultural Loan Portfolio 2,570 1,248 106 
Housing Loan Portfolio - - - 
Other -35 -36 -1 

Allowances for Impairment on Loans 787 662 19 
Net Loan Portfolio 24,396 18,063 35 
Liabilities to Customers - - - 
Liabilities to Banks and Financial Institutions 22,481 14,431 56 
Shareholders’ Equity 2,248 1,155 95 

P&L ACCOUNT 
Operating Income 3,591 2,606 38 
Operating Expenses 2,802 2,047 37 
Operating Profit Before Tax 789 559 41 
Net Profit 690 442 56 

KEY RATIOS 
Cost / Income ratio 78% 79%  
ROE 51% 61%  
Capital Ratio 15% 11%  

OPERATING STATISTICS 
Number of Loans Outstanding 14,096 10,700 31 
Number of Loans Disbursed within the Year 15,966 13,403 19 
Number of Business & Agricultural Loans 
Outstanding 14,007 10,727 31 

Number of Deposit Accounts - - - 
Number of Staff 259 203 28 
Number of Branches and Outlets 21 21 0 

3.2 Promotion tools and targeted segments 

The Moldovan banks offer the entire range of services that are specific to financial institutions. The 

segmentation of clients is done according to several criteria. First, there is the classic segmentation 

between retail (individuals) and corporate (companies) clients. The corporate are grouped according 

to their size (large companies, SME), loyalty (old, new and potential clients) and services that they 

benefit from (one- or many-product client). Similarly, the retail clients are segmented according to 

their income (employees, students, retired and alternatively, wealthy, middle and poor clients), 
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loyalty and services that they benefit from. Depending on the targeted segment, the Moldovan banks 

formulate their pricing (the margins and commissions and fees), product and promotion policies. 

Further, we can distinguish between two types of advertising techniques: product/service promotion 

(loans, deposits, safes etc.) and institutional promotion (of the bank in general, including the logo 

and its slogan). The most used media channels are mass-media (magazines, newspapers), television, 

radio, billboards, booklets, calendars etc.  

From a geographical point of view, the Moldovan banks target primarily the clients from the cities 

and larger towns (however, we mainly refer to the larger cities like Chisinau, Balti and Cahul). 

Thus, there are not that many branches or representative offices/agencies in the rural areas. This is 

also true in case of the promotion materials such as billboards or mailed ads. Here, only the large 

banks that have inherited the infrastructure from the old Soviet banks can afford to allocate 

resources to target the clients in the remote rural areas (MAIB and BEM). The other banks are 

gradually expanding their network according to the pattern described above (larger towns). The two 

banks that have been acquired by the foreign Veneto Banca and Société Générale are not an 

exception to this trend. The explanation is very simple: it has to be profitable for a bank to open a 

branch in a certain area (a new branch means new expenses beginning with the site for the branch 

and finishing with the technical and logistical problems). Unfortunately, the majority of the rural 

area is underdeveloped and is therefore, in most of the cases, very unattractive. In addition, the poor 

Moldovan infrastructure (mainly we refer to the state of the roads) generates additional problems. 

In the same time, BEM is less active in general when speaking about promoting its products mainly 

due to the fact that the Moldovan state is the main shareholder of this bank. Therefore a certain 

number of operations are done in a mandatory manner through this bank’s network (for example, 

pensions). The small banks have their traditional clients which, for various reasons either dislike the 

big banks or cannot afford their services. On one side this ensures the small banks with a rather 

constant client base, on the other side, limits their possibilities for further growth (COMERT, UNIB, 

ECB, UNIVERSAL). 

Another explanation is the fact that the majority of economic and business activity takes place in the 

big cities (Chisinau and Balti) and that there is a dramatic difference between the level of life in 

Chisinau and in the rest of the country, excluding the clients (retail and small and micro-enterprises) 

from the segment of potential clients. Money transfer operations are not an exception: despite the 

fact that the majority of population that works abroad is from the rural area, they refuse to return to 
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their villages and are moving to Chisinau (this explaining the current boom in the construction 

industry and the high prices for real estate, driven up by a constantly increasing demand). This is 

also true for their closest family members who, once they manage to accumulate a certain amount of 

money, are moving to the big cities. Finally, the majority of mass-media channels are able to cover 

the rural area only partially (TV, written media and Internet) due to the poor existing infrastructure. 

The most used marketing tools when speaking about corporate are direct sales because it allows both 

parties to reach conditions that suit well the bank and the client (interest rate, fees and commissions, 

repayment schedules etc.). The big clients are being “hunted” by the big banks, while the smaller 

banks are focusing on their traditional clients. Recently, the banks started to target the SMEs and the 

small and micro-enterprises. Here, ProCredit is very strong, this being its main client base 

(ProCredit gained a significant competitive advantage due to their ability to simplify the procedures, 

keeping the required documents to the minimum and managing to grant loans in 1-2 days). 

Mobiasbanca has also started to actively target this segment. In 2006 this bank signed a Loan 

Agreement with the EBRD intended to finance small and microloans. The most used promotion 

tools are billboards, direct mailing, booklets and ads in the newspapers and magazines (Business 

Class, ECO, Profit. B� nci � i Finan�e, ������	
�����  
������	� ). 

Regarding the individuals, besides the usual product/service (loans, deposits, safes etc.), some banks 

advertise the name or the brand (MBSG was the pioneer in this domain, being the first bank to 

introduce a brand for each product: Credit Retail, TO_TO, SIM_SIM). Other banks have massively 

adopted this strategy recently, with IPB, MAIB and VICTORIA serving as good examples. The 

most used media channel is the written media (newspapers and magazines), billboards (especially in 

the big cities, with MBSG, MAIB, VICTORIA, IPB actively promoting their products, while BSOC 

and BEM emphasising on promoting their names). As an alternative way, MBSG is printing its own 

newspaper in Russian which is periodically sent to the people from Chisinau where they present 

information about their services. The radio and TV are actively used by few banks: MAIB 

(promoting services), VICTORIA (promoting services and more recently, are attempting to build the 

image of a safe and strong bank by introducing their new slogan “The first bank in Moldova”), 

MBSG (actively promoting the products and more recently launching the new set of ads 

emphasising the membership to the Société Générale group, attempting to build an image of a safe 

bank that is a part of a global network), EXIM (this bank only recently has attacked the market, as a 

result of becoming part of the Veneto Banca group, actively promoting diverse products). Other 

promotional materials are used by all the banks, many of them offering small presents such as pens, 
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calendars, plastic bags with banks’ logos etc. Sponsorship is also widely used: IPB and MICB are 

sponsoring cultural institutions, other banks are main sponsors for various sport, social and cultural 

events. 

In addition to the above mentioned facts, we shall add that all the Moldovan banks periodically offer 

new products, special offers (lower interest rates and fees for loans, opening an account plus a free 

debit card etc.) and different other types of actions. Some banks implemented a corporate style with 

specific colours or symbols that the front office staff has to wear.  

Competition is mainly in prices (i.e. interest rates, fees and commissions) with a more recent strong 

tendency to emphasize on the quality of services (how well and how fast can the clients be 

serviced). MAIB and BEM are trying to emphasise on their networks which cover remote areas. In 

addition, BEM is relying on its history that goes over 65 years to build an image of a strong and safe 

bank. As mentioned above, EXIM and MBSG are now doing the same, with the former emphasising 

the wide range of products, while the latter advertising its adherence to a top 10 bank in the EU. The 

smaller banks are less visible in this sense because of the reasons mentioned above and because of 

the less resources available.  

3.3 Deposits and Interest rates 

At 31 January 2008, the total deposit portofolio of the banking system was 23,980.7M,  
demonstarting an increase of  894.4M (or 3.9%)43 when compared with the beginning of the year.   

Regarding the increase of deposit portfolio VICTORIA (+148.4M) stands in first place in January 
2008, acquiring thus the second position in the system with 3,513.8M (or with 14.65% market 
share).44 With holding 8.12% from the system and having a portfolio of 1,946.7M, MBSG is in the 
second place when considering the increase in the market share.  

It is pointed in the same source that MICB, that handed over its second position to VICTORIA bank, 
suceeded to increase its portfolio  with 147.8M, accumulating thus 3,151.2M. BSOC regained from 
the beginning of the first quoter of the year 2007, the sixth position, with a quote of 5.98% 
(preceded just in September 2007 by EXIM),  and with having a portfolio of 1,434.5.45  

It is disclosed that the most significant shift can be registered between UNIB and COMER� , the 
latest taking precedence over the first (changes between the places 13 and 12), and accounting a 
considerable increase in the deposit portfolio (an increase of 62.7M) and with an attracted volume of 
deposit of 283.6M, increasing thus its quota to 1.18% (it was second biggest increase in the system). 
ECB had the largest relative increase in the volume of deposits (increase of 28.9%), but stands in the 
���������������������������������������� �������������������
43 Monthly Report of the Mobiasbanca, February 2008 
44 Ibidem 
45 Ibidem 
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15th place, with a quota of  0.31%, and is followed by the newly cretaed ProCreditBank (with a 
portfoliu of  0.8M).46 

In the bank system, individuals’ deposit portfolio amounted to 14,758.1M on 1 February 2008, 
showing an increase of 652,7M (increase of 4,6%).47 Setting the data from the begining of 2008 
against the ones from the end of 2007, banks have retained their postions at that time, the six leaders 
being MAIB, VICTORIA, MICB, BEM, MBSG and BSOC; the last are UNIB, UNIVERSAL, 
ECB, BCR, COMER�  and the newly established ProCreditBank. 

Table 9: Individuals’ Deposit Portfolio 
1-Jan-07 1-Sep-07 

N 
Bank 

 
DI MS DI/TA DI/TD DI MS DI/TA DI/TD 

1 MAIB 2,592,728.4 28.06% 55.0% 69.0% 3,190,151.0 26.47% 52.6% 67.5% 

2 BEM 1,249,900.6 13.53% 35.9% 42.3% 1,417,042.2 11.76% 36.1% 43.6% 

3 VICTORIA 1,188,150.7 12.86% 45.1% 58.3% 1,814,793.5 15.06% 52.0% 64.2% 

4 MICB 957,244.2 10.36% 40.6% 51.4% 1,525,497.7 12.66% 43.7% 58.8% 

5 MBSG 769,525.4 8.33% 39.5% 58.2% 1,103,327.6 9.15% 46.1% 68.8% 

6 EXVB 550,138.1 5.95% 40.0% 61.2% 676,249.7 5.61% 29.8% 54.6% 

7 BSOC 592,465.1 6.41% 37.6% 51.3% 699,099.4 5.80% 33.9% 48.3% 

8 FINCOMBANK  544,236.3 5.89% 46.0% 63.2% 637,930.3 5.29% 45.2% 60.0% 

9 BCR 17,795.2 0.19% 2.2% 2.7% 19,195.3 0.16% 1.6% 2.2% 

10 IPB 228,017.2 2.47% 35.2% 47.4% 388,524.0 3.22% 43.1% 54.4% 

11 ENERG 307,150.4 3.32% 45.1% 63.7% 348,771.5 2.89% 41.7% 57.9% 

12 UNIB 155,532.7 1.68% 25.9% 36.7% 122,137.8 1.01% 23.3% 51.9% 

13 COMERT 3,449.0 0.04% 1.2% 2.3% 5,757.3 0.05% 1.7% 3.3% 

14 UNIVERSAL 59,542.8 0.64% 20.4% 37.4% 71,057.7 0.59% 24.7% 43.3% 

15 ECB 25,461.2 0.28% 14.1% 49.7% 34,441.7 0.29% 18.0% 63.3% 

  TOTAL 9,241,337.3 100% 40.6% 53.6% 12,053,976.4 100% 41.0% 55.9% 
DI – Deposits from individuals  
MS – Market share  
TA – Total assets  
TD – Total Deposits 

Source: Mobiasbanca Monthly Report for September 2007 

 
In January 2008, the average rate of interest for fixed-term deposits in MDL has increased with 0.39 
p.p., amounting to 16.10% (14.22% for legal entities and 16.48% individuals, in contrast to 12.80% 
and 16.32%, respectively, for December 2007). 48 For the same period, the medium rate of interest 
for fixed-term deposits in foreign currency has been at 6.62% level (5.61% for legal entities and 
6.67% for individuals).49 

���������������������������������������� �������������������
46 Ibidem 
47 Ibidem 
48 Monthly Report no. 1, January 2008, NBM, available at www.bnm.md 
49 Ibidem 
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We shall further analyse the main products offered by the banks and their interest rates. This 

information is easily accessible on the banks’ official sites. In addition, printed materials are 

available at all banks’ branches and agencies. As mentioned above, all the deposits are guaranteed 

according to Law nr. 575-XV dated 26 December 2003 described in Part I.  
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A. BC “MOLDOVA – AGROINDBANK” SA 

Deposits in MDL 
The type of deposit Period 

(months) 
Interest rate, % 

per year 
Type Minimum 

amount 
(MDL) 

Supplementary 
deposits 

Yes (+) / No (-) 

Withdrawals 
Yes (+) 
No (-) 

Interest 
payment 

At expiry  

"CLASIC" 3 7 Floating 500 - - Monthly It is automatically extended for a 
new period 

"SANSA TA" FOR 6 MONTHS  6 

15,5 
(<30.000 MDL); 

15,75 
(>30.000 MDL) 

Fixed  - - Monthly It is automatically transferred to 
holder’s current account 

“MULTIOPTIONAL” 6 15 Floating 1,000 + + Monthly It is automatically extended for a 
new period 

TERM DEPOSIT FOR 6 
MONTHS 

6 9,5 Floating 100 - - Monthly It is not automatically extended 

TERM DEPOSIT FOR 12 
MONTHS 

12 16 Floating 100 - - Monthly It is not automatically extended 

“ACCES PLUS” 12 16 Floating 5,000 + + (after 6 months) Monthly It is automatically extended for a 
new period 

“SANSA TA” FOR 12 
MONTHS 

12 17 Floating 1,000 - - Monthly It is automatically extended for a 
new period 

„FLEXI PLUS”  
A. with mothly payment of 

the interest 
12 8.5 Floating 300 + - Monthly It is automatically extended for a new 

period 
B. with the capitalization of 

the interest  
12 8.25 Floating 300 + - It is capitalized It is automatically extended for a new 

period 
TERM DEPOSIT FOR 18 

MONTHS 
18 16 Floating 500 + - Monthly It is automatically extended for a 

new period 
TERM DEPOSIT FOR 24 

MONTHS 
24 16,5 Floating 1000 + - Monthly It is automatically extended for a 

new period 

“MAXI CONT” 24 13 Floating 20,000 - - Monthly It is automatically extended for a 
new period 

“AVANTI” IN MDL 12, 24, 36 16, 16; 16,5 Floating 50 + - Monthly It is automatically transferred to 
holder’s current account 

 
Deposits in USD 

Type of deposit Period 
(months) 

Interest rate, 
 % per year 

Type Minimum 
amount 
(USD) 

Supplementary 
deposits 

Yes (+) / No (-) 

Withdrawals 
Yes (+) 
No (-) 

Interest 
payment 

At expiry 

"RATIONAL" 3 3,25 Fixed 100 - - At the expiry of 
the period 

It is automatically extended for a new 
period 

TERM DEPOSIT FOR 6 
MONTHS 

6 6 Fixed  - - At the expiry of 
the period 

It is automatically extended for a new 
period 
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DEPOSIT „SANSA TA”  FOR 12 
MONTHS 

12 8,5 Fixed 100 - - Monthly It is automatically extended for a new 
period 

„FLEXI PLUS”  
A. with mothly payment of 

the interest 
12 8.5 Floating 300 + - Monthly It is automatically extended for a new 

period 
B. with the capitalization of 

the interest 
12 8.25 Floating 300 + - 

It is 
capitalized 

It is automatically extended for a new 
period 

"INTEROPTIONAL" 12 6,5 Floating 500 + + (after 6 
months) 

At the expiry of 
the period 

It is automatically extended for a new 
period 

TERM DEPOSIT FOR 12 
MONTHS 

12 6,25 Fixed - - - At the expiry of 
the period 

It is automatically extended for a new 
period 

TERM DEPOSIT FOR 18 
MONTHS 

18 6,75 Floating 100 + - Quarterly It is automatically extended for a new 
period 

TERM DEPOSIT MAXI CO NT 
FOR 24 MONTHS 

24 6,5 Floating 1,500 - - Monthly It is automatically extended for a new 
period 

TERM DEPOSIT FOR 24 
MONTHS 

24 7,0 Floating 500 + - Monthly It is automatically extended for a new 
period 

“AVANTI” IN USD 12 / 24 / 36 6,5 / 6,75 / 7,0 Floating 10 + - Quarterly It is automatically transferred to holder’s 
current account 

 
Deposits in EUR 

The type of deposit Period 
(months) 

Interest rate, % 
per year 

Type Minimum 
amount 
(EUR) 

Supplementary 
deposits 

Yes (+) / No (-) 

Withdrawals 
Yes (+) 
No (-) 

Interest 
payment 

At expiry 

TERM DEPOSIT FOR 3 
MONTHS 

3 2,25 Fixed - - - At the expiry 
of the period 

It is automatically extended for a 
new period 

TERM DEPOSITFOR 6 
MONTHS 

6 4,0 Fixed - - - At the expiry 
of the period 

It is automatically extended for a 
new period 

TERM DEPOSIT FOR 12 
MONTHS 

12 5,75 Fixed - - - At the expiry 
of the period 

It is automatically extended for a 
new period 

DEPOSIT „SANSA TA” 12 7,5 Floating 100 - - Monthly It is automatically extended for a 
new period 

„FLEXI PLUS”         
A. with mothly payment of 

the interest 
12 8.5 Floating 300 + - Monthly It is automatically extended for a new 

period 
B. with the capitalization of 

the interest 
12 8.25 Floating 300 + - 

It is 
capitalized 

It is automatically extended for a new 
period 

TERM DEPOSIT 
“INTEROPTIONAL” 

12 5,75 Floating 500 + + 
(after 6 months) 

At the expiry 
of the period 

It is automatically extended for a 
new period 

TERM DEPOSIT 18 6,0 Floating 100 + - Quarterly It is automatically extended for a 
new period 

TERM DEPOSIT MAXI CONT  24 6,0 Floating 1500 - - Monthly It is automatically extended for a 
new period 
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TERM DEPOSIT 24 6,25 Floating 500 + - Monthly It is automatically extended for a 
new period 

“AVANTI” IN EURO 12 / 24 / 36 6,0 / 6,25 / 6,5 Floating 10 + - Quarterly It is automatically transferred to 
holder’s current account 

 

In the autumn of 2007, MAIB has recently launched the certificates of deposit that became available to clients beginning with 06 
December 2007. This product is available to both natural and corporate persons, for a period of 6 and 12 months. The interest rate for the 
former is fixed: 16.5% p.a., while for the latter, it is floating and is 17.5%, being payable in both cases at maturity. The certificate may be 
re-bought before maturity, with the interest rate being recalculated. The product is available in MDL, with the nominal value of MDL 
1,000, MDL 5,000, MDL 10,000, MDL 20,000 and MDL 50,000. They may be used as security for loans, letters of guarantee and may be 
procured in all the bank’s branches. 

B. BC “BANCA DE ECONOMII” SA 

Deposits in MDL* 

Name Period  
(months) 

Initial 
amount 
(MDL) 

Supplementary 
deposit (MDL) 

Withdrawal 
Yes (+) 
No (-) 

Interest 
Rate, % Interest payment Capitalization 

CAPITAL (MDL) Min. 15 1,000 500 - 10 Monthly Annual 

ACCUMULATING DEPOSIT 
WITH CAPITALIZATION 

6 500 10 + 5,0 Monthly capitalization Monthly 

PERSPECTIVA 60 5,000 500 + 13,5 Monthly Annual 

PENSII Min. 12 10 10 + 12,0 Monthly, 
after the 1st year 

Annual 

12 17; 18 
(17+1)** 

BONUS PLUS 

24 

5,000 1,000 - 
17.5; 18.5 
(17.5+1)** 

Monthly No 

6 4,5 

12 11,0 

18 11,5 
BONUS 

24 

1,000 500 - 

12,5 

Monthly No 

3 3,0 PROFIT 

6 

500 200 - 

4,5 

Monthly No 
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12 11,0 

24 12,5 

FERM 6 1,000 - - 15,0 Monthly No 

FAVOR 12 35,000 5,000 + 16,0 Monthly No 

ADOLESCENTA Min. 60 1,000 500 - 15,0 Annual capitalization Annual 

6 12,0 

12 14,0 ECONOM 2007 

18 

1,000 500 - 

15,0 

Monthly No 

* All the interest rates are floating, except for the FERM deposit 
**after the first period of deposit, the deposit receives a bonus or 1% to the annual interest rate  

Deposits in USD 

Name Period (months) 
Initial 

amount 
(USD) 

Supplementary 
deposit (USD) 

Withdrawal 
Yes (+) 
No (-) 

Interest 
Rate, % 

Interest 
payment Capitalization 

CONSTRUCTIE - 1,000  1000  + 1,0 Quarterly No 

6  4,5 

12  
500  

5,5 

24  6,5 
PARTENER 

36  
1,000  

100  + 

7,5 

Monthly No 

3  3,5 

6  4,5 

12  5,5 

18  6,0 

ACCES PLUS 

36  

100 50  - 

7,0 

Monthly No 

6  500  5,0 

12  6,0 

18  6,5 

TERM DEPOSIT  
("PRACTIC") 

24  

1,000  
100  - 

7,0 

Monthly No 

PERSPECTIVA 60 500  100  + 6,5 Monthly Annual 
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PERFECT VALUTA 3  100  - - 2,0 Quarterly No 

15  4,5 Quarterly No 
CAPITAL 

30  
100  - - 

5,1 Quarterly No 

FAVOR 12  2,500 500 + 7,5 Monthly No 

ADOLESCENTA Min.  60 100 50 - 7,0 Annual 
capitalization 

Annual 

3 5 

6 7 RENTIER 

12 

1,000 100 - 

9 

Monthly No 

Deposits in EUR 

Name Period (months) 
Initial 

amount 
(EUR) 

Supplementary 
deposit (EUR) 

Withdrawal 
Yes (+) 
No (-) 

Interest 
Rate, % Interest payment Capitalization 

6  3,5 

12  
500  

4,0 

24  4,5 
PARTENER 

36  
1,000  

100  + 

5,5 

Monthly No 

6  3,5 

12  4,5 

18  4,5 
ACCES PLUS 

36  

100  50  - 

5,5 

Monthly No 

6  500  3,5 

12  4,5 

18  5,5 

TERM DEPOSIT  
("PRACTIC") 

24  

1,000  
100  - 

6,0 

Monthly No 

PERSPECTIVA 60 500  100  + 5,0 Monthly Annual 

PERFECT  3  100  - - 2,0 Quarterly No 

CAPITAL 15  100  - - 2,7 Quarterly No 
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30  100  3,0 Quarterly No 

FAVOR 12  2,500  500 + 6,5 Monthly No 

ADOLESCENTA Min. 60 100 50 - 6,0 Annual 
capitalization Annual 
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C. BC “VICTORIABANK” SA 

Deposits in MDL 
Payment of Interest, monthly 

Name 
Period 
(months) 

Initial 
Amount 

Interest 
Rate (%, 

p.a., fixed) 
Supplementation Withdrawals On the current 

account 
On the 

Card account 
Capitalization 

6 16 
12 16.7 
18 16.75 
24 16.85 
36 17 

FORMIDABIL 

60 

1,000 

17.25 

Unlimited, except 
for the last 2 

months 

Yes, up to 
50% (without 
loosing the 

interest), after 
3 months 

Yes Yes Yes 

1,000 6.5 
10,000 7.5 3 
100,000 9 
1,000 15.75 
10,000 16 

ESPRESSO 

6 
100,000 16.5 

No No Yes Yes - 

Period I 10 
Period II 16 
Period III 16.5 
Period IV 17 
Period V 17.5 
Period VI 18 
Period VII 18.5 

PROGRESIV 
(every 3 moths) 

Period VIII

5,000 

19 

No No Yes Yes Yes 

Period I 16 
Period II 16.7 
Period III 16.85 
Period IV 17 
Period V 17.25 

PROGRESIV 
(every 6 months) 

Period VI 

5,000 

17.5 

No No Yes Yes Yes 

VICTORIA MAXIM* 120 1,000 17 Unlimited 
Yes, after 5 

years 
- - Yes 

BONUS LA PENSIE 
36 

100 
17 (fixed 

after the first 
year) 

Unlimited 
Yes, after the 

1st year 
Yes Yes Yes 

3 5 
6 14.25 

CLASSIC 

9 

500/1,000 

14.75 

Unlimited, except 
for the last 2 

months 

No Yes Yes Yes 
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12 15 
18 15.5 
24 16 
36 16.25 
60 16.5 
 

10 
 

ANIVERSARE** 
(if terminated before final 

maturity, the interest rate is 
recalculated at 1.5% p.a.) 

 
14 

 

18 
Unlimited during 

the initial 3 
months 

Partial 
withdrawals of 

up to 50% 
without losing 
the interest, 

after the initial 
3 months 

   

 * Details: 
If terminated after 2 years, interest rate is 2.0% p.a. If terminated during the next year, the interest rate is decreased by 0.5 p.p. for each year left until final maturity 

Termination date 
Up to 1 

year 
After 1 

year 
After 2 
years 

After 3 
years 

After 4 
years 

After 5 
years 

After 6 
years 

After 7 
years 

After 8 
years 

After 9 
years 

At 
Maturity 

Interest Rate (%) 2 12.5 13 13.5 14 14.5 15 15.5 16 16.5 17 
** Launched on the occasion of bank’s 18th anniversary  

 
Deposits in USD 

Payment of Interest, monthly 
Name Period 

(months) 
Initial 

Amount 

Interest 
Rate (%, 

p.a., fixed) 
Supplementation Withdrawals On the current 

account 
On the 

Card account Capitalization 

6 8 
12 9 
18 9.25 
24 9.5 
36 9.7 

FORMIDABIL 

60 

100 

9.75 

Unlimited, except 
for the last 2 

months 

Yes, up to 
50% (without 
loosing the 

interest), after 
3 months 

Yes Yes Yes 

100 4.5 
1,000 5 3 
10,000 5.25 

100 6.5 
1,000 7 

 
ESPRESSO 

 
 
 
 
 

6 
10,000 7.5 

No No Yes Yes - 

Period I 5.25 
Period II 7 
Period III 7.5 
Period IV 8 
Period V 8.5 
Period VI 9 
Period VII 9.5 

PROGRESIV 
(every 3 moths) 

Period VIII 

500 

10 

No No Yes Yes Yes 
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Period I 7.5 
Period II 8 
Period III 8.25 
Period IV 8.5 
Period V 8.75 

PROGRESIV 
(every 6 months) 

Period VI 

500 

9 

No No Yes Yes Yes 

BONUS LA 
PENSIE 

36 10 
8.5 (fixed 

after the first 
year) 

Unlimited Yes, after the 
1st year Yes Yes Yes 

3 4 
6 5 
9 5.25 
12 6.5 
18 6.75 
24 7 

CLASSIC 

36 

100 

7.25 

Unlimited, except 
for the last 2 

months 
No Yes Yes Yes 

 
10 
 

ANIVERSARE** 
(if terminated before 
final maturity, the 

interest rate is 
recalculated at 1% 

p.a.) 
14 

 9.5 
Unlimited during 

the initial 3 
months 

Partial 
withdrawals of 

up to 50% 
without losing 
the interest, 

after the initial 
3 months 

   

** See the previous note 

Deposits in EUR 
Payment of Interest, monthly 

Name Period 
(months) 

Initial 
Amount 

Interest 
Rate (%, 

p.a., fixed) 
Supplementation Withdrawals On the current 

account 
On the 

Card account Capitalization 

6 6.5 
12 7.5 
18 7.5 
24 7.75 
36 8 

FORMIDABIL 

60 

100 

8.1 

Unlimited, except 
for the last 2 

months 

Yes, up to 
50% (without 
loosing the 

interest), after 
3 months 

Yes Yes Yes 

100 3.5 
1,000 4 3 
10,000 4.5 

100 5.25 
1,000 5.5 

ESPRESSO 

6 
10,000 6 

No No Yes Yes - 

Period I 4.5 
Period II 6.5 
Period III 7 
Period IV 7.5 

PROGRESIV 
(every 3 moths) 

Period V 

5,000 

8 

No No Yes Yes Yes 
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Period VI 8.5 
Period VII 9 
Period VIII 9.5 
Period I 6.5 
Period II 7 
Period III 7.25 
Period IV 7.5 
Period V 7.75 

PROGRESIV 
(every 6 months) 

Period VI 

5,000 

8 

No No Yes Yes Yes 

BONUS LA 
PENSIE 

36 10 
7.5 (fixed 

after the first 
year) 

Unlimited Yes, after the 
1st year 

Yes Yes Yes 

3 2.25 
6 4 
9 4.5 
12 6 
18 6.25 
24 6.5 

CLASSIC 

36 

500 

6.75 

Unlimited, except 
for the last 2 

months 
No Yes Yes Yes 

10 ANIVERSARE** 
(if terminated before 
final maturity, the 

interest rate is 
recalculated at 1% 

p.a.) 

14 
 9 

Unlimited during 
the initial 3 

months 

Partial 
withdrawals of 

up to 50% 
without losing 
the interest, 

after the initial 
3 months 

   

** See the previous note 

VICTORIA also offers an additional service according to which, the money may be transferred from other sources directly on a deposit 

account (wage or international transfer). There is the possibility to indicate how much of the amount will be transformed into a deposit: 

for example, 5% of the salary (but not less than MDL 50 and not more than MDL500). For international transfers, it is possible to 

indicate that, for example, 100% are deposited. There is the possibility to indicate that a certain amount of money goes to the parents, 

another amount is received by the children.  

On 29 May 2007, VICTORIA has launched a new product, the banking certificate of deposit, which combines the possibilities of the 

bank deposit with the opportunity to sell it.   
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D. BC “MOLDINDCONBANK” SA 
Deposits in MDL 

Type of Deposit Period (months) Interest rate % Type of Interest rate Interest payment Minimal amount 

LA TERMEN  3/6/12/18/24 10/16/ 17/17.1/17.2 Fixed Monthly 1,000 

FIDEL  6/12/24 17.3/17.6/18 Fixed Monthly 10,000/20,000 

PENSIONAR 
with max. withdrawal of 30% / 

MDL 10,000 per month 
6/12 17.5/18 Fixed Monthly 100 

STABIL   

Indexed according to the USD exchange rate 12/24 10/11 Fixed Monthly Equivalent of  USD 100 

Indexed according to the EUR exchange rate 12/24 7/8 Fixed Monthly Equivalent of  EUR 100 

MOBIL  with max. 30% withdrawal or MDL 
10,000 per month 12/24 16.5/17 Floating Monthly 1,000 

PENTRU COPII 
PINA LA 

MAJORAT  
12 and more 16 Fixed for 1year  At expiry 1,000 

VACAN � A 4 16 Fixed At expiry 1,000 

DE ECONOMII  - 0.1 Floating Annual 10 

 
Deposits in USD and EUR 

Type of Deposit Period 
(months) 

Interest rate USD, 
% 

Interest rate EUR, 
% Type of Interest rate Interest payment Minimal amount USD 

/ EUR 

LA TERMEN  
3/6/12/18/24 4,5/8/9/9/9 4.5/6.5/7.5//7.7/8 Fixed Quarterly 100/500 

PENSIONAR 
with max. withdrawal of 50% 
/ USD/EUR 1,000 per month 

6/12 8/9 8/9 Fixed Monthly 100 

FIDEL 4/6/12 6/9/9.5 6/8/9 Fixed Monthly 500 
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EXPRES 
with supplementation during 

the entire period of 
withdrawal,  
50% - max. 

USD 1,000 USD, 
EUR per month 

6/12 7,5/8,5 7/8 Fixed Monthly 100 

MOBIL  
withdrawal allowed 

30% - max. 
1,000 USD, 

EUR per month 

12/24 8,5/9 7.5/8 Floating Quarterly 100 

PENTRU COPII 
PINA LA 

MAJORAT  

12 and more 8 8 Fixed for 1year At expiry 100 

VACAN � A 4 6 6 Fixed At expiry 100 

DE ECONOMII  
- 0 0   10 

For all the deposits mentioned below, upon expiry, all the contracts are automatically extended for the same period on the conditions in force at that moment (except 
for the PENTRU COPII PINA LA MAJORAT  deposit). Following client’s request, the interest maybe transferred on the deposit account or on the card account. 
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E. BC “MOBIASBANCA” SA, GROUPE SOCIETE GENERALE 

At Sight Deposits in MDL 

Name  Period (months) 
Annual 

interest rate 
% 

Supplement Minimal 
amount Supplementation Partial 

withdrawal 
Interest 
payment Capitalization 

AT SIGHT Unlimited 1 - 100 Yes  Yes  At the expiry 31 Dec  

PENSIONAR Min. 2  15 - 100  
1,000 

Yes Yes  Monthly  Monthly  

 
At Sight Deposits in foreign currency 

Name  Period (months) Annual interest 
rate % Supplement  Minimal 

amount Supplementation Partial 
withdrawal 

Interest 
payment Capitalization 

AT SIGHT Unlimited 1 - 100 Yes Yes  Monthly  -  

PENSIONAR  
USD 

EURO 
Min. 2  

8 / 7 -  
100 / 1,000 Yes Yes  Monthly Monthly  

 
Deposits in MDL 

Name  Period (months) Annual interest 
rate % 

Type of 
interest 

Minimal 
amount Supplementation Partial 

withdrawal 
Interest 
payment Capitalization 

TERM DEPOSIT 3 9.00 Fixed 500/5,000 Yes Yes Monthly Monthly 
TERM DEPOSIT 6 15.00 Fixed 500/5,000 Yes Yes Monthly Monthly 
TERM DEPOSIT 12 16.00 Fixed 500/5,000 Yes Yes Monthly Monthly 
TERM DEPOSIT 12 17.00 Floating 500/5,000 Yes Yes Monthly Monthly 
TERM DEPOSIT 18 17.25 Floating 500/5,000 Yes Yes Monthly Monthly 
TERM DEPOSIT 24 17.50 Floating 500/5,000 Yes Yes Monthly Monthly 
TERM DEPOSIT 36 17.75 Floating 500/5,000 Yes Yes Monthly Monthly 

MAXICONT 12 16.50 - 17.50 Floating 100 Yes No Monthly - 
SMARCONT 12 11.00 - 15.00 Floating 100/10,000 Yes Yes Monthly - 
UNIVERSAL 6 11.00 Floating 500/1,000 Yes Yes Monthly Monthly 

Craciun Bancar*  6-12 17.5 Fixed 500/5,000 No Yes Monthly Monthly 

Revelion Bancar*  12 17 Fixed 5,000 No No Monthly Monthly 

* Seasonal depozits introduced every year around Christmas and the end of the year  

 
Deposits in USD 

Name  Period (months) Annual interest 
rate % 

Type of 
interest 

Minimal 
amount 

Additional 
amount to the 

deposit 

Partial 
withdrawal 

Interest 
payment 

Capitalization 

TERM DEPOSIT 3  4.50  Fixed  100/500  Yes Yes Monthly Monthly 
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TERM DEPOSIT 6  7.50  Fixed 100/500  Yes Yes Monthly Monthly 
TERM DEPOSIT 12  8.50  Floating 100/500  Yes Yes Monthly Monthly 

TERM DEPOSIT 12  8.00  Fixed 100/500  Yes Yes Monthly Monthly 

TERM DEPOSIT 18  8.75  Floating 100/500  Yes Yes Monthly Monthly 

TERM DEPOSIT 24  9.00  Floating 100/500  Yes Yes Monthly Monthly 

TERM DEPOSIT 36  9.25  Floating 100/500  Yes Yes Monthly Monthly 

MAXICONT 12  8.00 - 9.00  Floating 100  Yes No  Monthly -  

SMARTCONT 12  6.00 - 7.50  Floating 100/1000  Yes Yes Monthly -  

UNIVERSAL 6  6.25  Floating 100/500  Yes Yes Monthly Monthly 

 
Deposits in EUR 

Name  Period (months) Annual interest 
rate % 

Type of 
interest 

Minimal 
amount 

Additional 
amount to the 

deposit 

Partial 
withdrawal 

Interest 
payment Capitalization 

TERM DEPOSIT 3  3.50  Fixed 100/500  Yes Yes Monthly Monthly 

TERM DEPOSIT 6  5.50  Fixed 100/500  Yes Yes Monthly Monthly 

TERM DEPOSIT 12  7.00  Floating 100/500  Yes Yes Monthly Monthly 

TERM DEPOSIT 12  6.00  Fixed 100/500  Yes Yes Monthly Monthly 

TERM DEPOSIT 18  7.25  Floating 100/500  Yes Yes Monthly Monthly 

TERM DEPOSIT 24  7.50  Floating 100/500  Yes Yes Monthly Monthly 

TERM DEPOSIT 36  7.75  Floating 100/500  Yes Yes Monthly Monthly 

MAXICONT 12  6.50 - 7.50  Floating 100  Yes No  Monthly -  

SMARTCONT 12  4.5 - 6.00  Floating 100/1,000  Yes Yes Monthly -  

UNIVERSAL 6  4.25  Floating 100/500  Yes Yes Monthly Monthly 

 
 

 

Mobiasbanca also offers a deposit certificate which can take 2 forms: with interest and with discount. The first type is a standard product 

with the conditions for calculating the interest being stipulated in the nominal value. The second type does not have the interest stipulated 

in the nominal value, but it is sold a price lower than the nominal price, with the obligation to be re-purchased at the nominal value.  
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De-materialized nominative certificates with interest  
Nominal = MDL 5,000  Nominal = MDL 50,000   

Period (days)  
Interest, %  Selling price (MDL) Interest, % Selling price (MDL) 

91 12.5 4,849.29 13 48,434.48 
182 16 4,631.50 16.5 46,208.62 
364 16.5 4,295.17 17 42,769.00 

Materialized nominative certificates with interest  
 

Period (days) 
Nominal = 5.000 

MDL 
Nominal = 50.000 MDL   

 Interest, % Selling price (MDL) Interest, % Selling price (MDL) 
91 12.0 4,855.14 12.5 48,492.88 
182 15.50 4,642.20 16 46,315.04 
364 16.00 4,311.97   

 

F. BC “BANCA SOCIALA” SA 

Deposits in MDL 

 
Name 

 
Period 

(months) 

Minimal amount 
(MDL) Interest % and type Interest payment 

CONFORT 3 1,000 6% floating Monthly, allowing supplementary deposits 

CONFORT 3 1,000 6% considering capitalization 
6,2%, floating 

At expiry, with interest capitalization and allowing supplementary deposits  

ROADA DE AUR 5 500 13,5% fixed At expiry, allowing supplementary deposits and partial withdrawal up to 50% 
from the initial amount 

CONFORT PLUS 6 5,000 17%  
(16,5% + bonus 0,5% fixed) 

Monthly, allowing supplementary deposits 

CONFORT 6 1,000 11% floating Monthly, allowing supplementary deposits 

CONFORT 6 1,000 11% considering capitalization 
11,6%,floating 

At expiry, with interest capitalization and allowing supplementary deposits 

GARANT 6 1,000 10% fixed Monthly, allowing supplementary deposits, withdrawals allowed as necessary 

CONFORT PLUS  12 5,000 17,1% fixed Monthly, allowing supplementary deposits 
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CONFORT 12 1,000 14% floating Monthly, allowing supplementary deposits 

CONFORT 12 1,000 14% considering capitalization               
15%, floating 

At expiry, with interest capitalization and allowing supplementary deposits 

CONFORT 24 3,000 15% floating Monthly, allowing supplementary deposits 

CONFORT 24 3,000 15% considering capitalization 
16,1%,floating At expiry, with interest capitalization and allowing supplementary deposits  

CONFORT 36 3,000 16% floating Monthly, allowing supplementary deposits and partial withdrawal of amounts 
not higher that MDL 10,000 

CONFORT 36 3,000 16% considering capitalization            
17,23%, floating 

Monthly, allowing supplementary deposits and partial withdrawal of amounts 
not higher that MDL 10,000 

MOBIL 24 3,000 15% floating Monthly, allowing supplementary deposits and partial withdrawal of amounts 
not higher that MDL 10,000 

SARBATORI 
FERICITE *  

12 500 17.5 fixed Monthly, allowing supplementary deposits 

* Sesonal deposits introduced every year around Christmas and the end of the year 

 
 

Deposits in USD 
 

Name 
 

Period (months) 
Minimal amount 

(USD) Interest % and type Interest payment 

CONFORT 3 100 4% floating At expiry, allowing supplementary deposits 

CONFORT PLUS 
 
6 

500 7% + bonus 0,5% Monthly, allowing supplementary deposits 

CONFORT 6 100 6% floating At expiry, allowing supplementary deposits 

GARANT 6 500 5,5% fixed Monthly, allowing supplementary deposits 

CONFORT 12 100 7,5% floating At expiry, allowing supplementary deposits 

TIMPUL PENTRU 
TRANSFERURI DE 
PESTE HOTARE 

12 0 6% floating At expiry, allowing supplementary deposits, withdrawals are allowed as 
necessary 

CONFORT 24 100 8% floating At expiry, allowing supplementary deposits 

JUBILEU 3 100 3,5% fixed Monthly, allowing supplementary deposits 

JUBILEU 6 100 5,5% fixed Monthly, allowing supplementary deposits 
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JUBILEU 12 100 7% floating Monthly, allowing supplementary deposits 

JUBILEU 24 100 7,5% floating Monthly, allowing supplementary deposits 

SARBATORI 
FERICITE *  

12 500 9% fixed 
Monthly, allowing supplementary deposits 

* Sesonal deposits introduced every year around Christmas and the end of the year 

Deposits in EUR 

 
Name 

 
Period (months) 

Minimal amount 
(EUR) Interest % and type Interest payment 

CONFORT 3 100  3% floating At expiry, allowing supplementary deposits 

CONFORT PLUS 6 500  7% +bonus 0,5% Monthly, allowing supplementary deposits 

CONFORT 6 100 5% floating At expiry, allowing supplementary deposits 

GARANT 6 500  4,5% fixed Monthly, allowing supplementary deposits 

CONFORT 12 100 6,5% floating At expiry, allowing supplementary deposits 

CONFORT 24 100  7% floating At expiry, allowing supplementary deposits 

TIMPUL 12 0  5% floating At expiry, withdrawals are allowed as necessary 

JUBILEU 3 100  2,5% fixed Monthly, allowing supplementary deposits 

JUBILEU 6 100  4,5% fixed Monthly, allowing supplementary deposits 

JUBILEU 12 100  6% floating Monthly, allowing supplementary deposits 

JUBILEU 24 100  6,5% floating Monthly, allowing supplementary deposits 

SARBATORI 
FERICITE *  

12 500 9% fixed 
Monthly, allowing supplementary deposits 

* Sesonal deposits introduced every year around Christmas and the end of the year 

 
Commissions for placing the deposits: on the card account – 1% and 5% (the latter for MDL)  
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G. BC “EXIMBANK” SA, GRUPPO VENETO BANCA 

 
Deposits between 1 and up to 36 months 

Period (Months) 

1  3 6  9 12 24  36  Currency Minimal amount 

Annual fixed rate Annual floating rate 

MDL 2,000 3 8 15,5 16 17 14,5 15 

USD 200 1 5,75 8,25 8,5 9,25 7 7,25 

EUR 200 1 3,75 7,25 7,5 8,75 6 6,5 

 
 

The UNIVERSAL deposit with the possibility of withdrawal and supplementation: 

Annual interest rate 
 Minimal amount 

6 months 12 months 

Minimal supplementary deposit / 
withdrawal Interest Payment 

MDL 5,000 10 14 500 

USD 500 6 7 100 

EUR 500 5 6 100 

Monthly or  
capitalization 

 
Deposits with the possibility of supplementation and quarterly interest payment 

Annual interest rate 
 

6 months 12 months 
Minimal amount Minimal supplementary amount* 

MDL 11 15 1,000 500 

USD 7 8 500 50 

EURO 6 7 500 50 

* The possibility to supplement the deposit during the first 4 months for the 6-month deposit and during the first 9 months for 
the 12-month deposit 
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Beginning with 01.11.2007, Eximbank has launched a new AVANTAJOS  deposit with the following conditions: 
 

 Period (months) Annual interest rate (%)* Minimal amount Additional Conditions 

MDL 60 17.5 5,000 

USD 60 9.75 500 

EURO 60 9 500 

The depositor has the possibility to 
supplement the existing amount or 
withdraw up to 25% of the balance. 

The bank provides the depositor with 
a plastic card (free of charge) 

* The interest rate is fixed during the initial 6 months or 6 months after the most recent adjustment. The maximal allowable 
variation of the interest rate is +/- 1p.p. for the deposits in MDL and +/-0.5 p.p. for the deposits in foreign currency. 
 

Deposit for Retired Persons in MDL with monthly payment of interest 

Minimal Amount (MDL) Period 
(months) 

Minimal supplementation (MDL) 
Annual Interest rate 

1,000 12 500 16 
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H. BC “BANCA DE FINAN � E � I COMER � ” SA 

Deposits in MDL 

Type of deposit 
Period  

(months) 
Minimum amount (MDL) Annual interest Interest payment 

CUMULATIV   
with capitalization and the right to supplement / withdraw  

min. 1  200 3,0 

CARD ACCOUNT Unlimited  
0-200  

(depending on the type of card) 
3,0 

CARD ACCOUNT– “BURSA PARINTEASCA”  Unlimited 500 3,0 

CARD ACCOUNT WITHIN THE SALARY PROJECTS  Unlimited - 4,0/4,1 

Monthly  
with accumulation 

TERM DEPOSIT , fixed rate 3 500 7,0 

6 500 14,5 

6 50,000 15,5 

12 500 15,5 

12 50,000 16,5 

TERM DEPOSIT,  fixed rate with the right to supplement / withdraw  

12 100,000 17,0 

TERM DEPOSIT , floating rate with the right to supplement / 
withdraw 

24 500 14,0 

“PENSIE”, fixed rate with the right to supplement / withdraw 12 500 16,5 

Monthly, 
 no accumulation 

Deposits in USD / EUR 

Type of deposit 
Period  

(months) 
Minimum amount (USD / EUR) Currency 

Annual 
interest 

Interest payment 

USD 
SAVINGS DEPOSIT with the right to supplement / withdraw 

min. 1,  
no limit 

100 
EURO 

1,0 

USD 
CARD ACCOUNT 

min. 1,  
no limit 

0-2,000  
(depending on the type of card) EURO 

1,0 

USD 
CARD ACCOUNT – “BURSA PARINTEASCA” No limit 50 

EURO 
2,0 

Monthly  
with accumulation 

USD 3,0 
3 100 

EURO 2,0 

USD 7,0 
TERM DEPOSIT , fixed rate 

6 100 
EURO 6,0 

USD TERM DEPOSIT , fixed rate, with the right to supplement  
12 100 

EURO 
8,0 

Monthly, 
 no accumulation 
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USD 
24 100 

EURO 
8,3 

USD 
24 5000 

EURO 
8,5 

USD TERM DEPOSIT , fixed rate – “CADOU LA MAJORAT”  – with 
the right to supplement 

min. 24  100 
EURO 

6,0/6,4 
At expiry with annual 

accumulation 
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I. BC “BANCA COMERCIALA ROMANA” SA 

Period (months) MDL USD EUR Comments 

1  7,50 % 1,75 % 1,50 % 

3  9,00 % 2,25 % 2,00 % 

6  9,50 % 3,00 % 2,25 % 

9  10,00 % 3,75 % 2,75 % 

12  11,50 % 4,25 % 3,25 % 

18  12,50 % 4,75 % 3,75 % 

24  13,50 % 5,00 % 4,25 % 

·  The minimum amount: 

MDL: 1,000 

USD/EUR: 1,000 

·  Upon request, quotations for 

other periods may be offered 
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J. BC “INVESTPRIVATBANK” SA 

Deposits in MDL 

Type of deposit Period (months) 
Minimum 

amount (MDL) 
Annual interest rate 

Revised interest rate 
(%) 

Interest payment Other information 

UNIVERSAL  3 1,000 9 2 Monthly Supplementation / Withdrawal 

PENSIONAR 6/ 12 100 16/ 17.5 8/ 8.75 Monthly 
Supplementation / Withdrawal of 10% 

of the amount 

ELIT  6 100,000 18 9 Monthly Supplementation 

ELIT  12 100,000 18.5 9.25 Monthly Supplementation 

OPTIM  12 20,000 16 2 Monthly Supplementation / Withdrawal 

GARANT  24 1,000 16 5 Monthly Supplementation 

CISTAL 6 3,000 17.8 5 Monthly Supplementation 

CISTAL 12 3,000 18.3 5 Monthly Supplementation 

 
Deposits in EUR 

Type of deposit Period (months) 
Minimum 

amount (EUR) 
Annual interest rate 

Revised interest rate 
(%) 

Interest payment Other information 

UNIVERSAL 3 100 3 1 At expiry Supplementation / Partial withdrawal 

EUR 6 100 7 1 Quarterly Supplementation 

EUR 24 100 6 1 Quarterly Supplementation 

CISTAL 6 300 8 1 Quarterly Supplementation 

CISTAL 12 300 9 1 Quarterly Supplementation 

 

Deposits in USD 

Type of deposit Period (months) 
Minimum 

amount (EUR) 
Annual interest rate 

Revised interest rate 
(%) 

Interest payment Other information 

UNIVERSAL  3 100 4 1 At expiry Supplementation / Partial withdrawal 
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USD 6 100 8 1 Quarterly Supplementation 

USD 24 100 9 1 Quarterly Supplementation 

CISTAL 6 300 8 1 Quarterly Supplementation 

CISTAL 12 300 9 1 Quarterly Supplementation 
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K. BC “ENERGBANK” SA 

Deposits in MDL 
Type of deposit Period (months) Annual interest rate  Minimum amount (MDL)  Interest payment 

STANDART (Supplementation / Withdrawal)  12  0,5  10  At expiry 

DE CRACIUN (Supplementation allowed during 
the initial 3 months) 

6 17 500 Monthly 

PRESTIJ (Supplementation allowed, except for the 
last month and withdrawal of 30%)  

12  17  1,000  Monthly  

CAPITAL (Supplementation allowed, except for the 
last month and capitalization)  

3/6/12  8/14,5/16  500  At expiry 

PENSIONAR(Supplementation allowed, except for 
the last month and withdrawal, constant minimum 
balance of MDL 500)  

12  15  500  Monthly  

DRUMUL VIILOR  13  Up to 17,5  3,000  Monthly  

ENERGO-LUX (Supplementation allowed, except 
for the last 3 months) 

60 17 500 Monthly 

Deposits in USD and EUR 

Type of deposit Period (months) 
Annual interest rate 

(USD)  
Annual interest rate 

(EUR) 
Minimum amount 

(USD/EUR) 
Interest 
payment 

STANDART (Supplementation / Withdrawal)  12  0,3  0,3  10  At expiry 

DE CRACIUN (Supplementation allowed during the 
initial 3 months) 

6 9.5 9 100 Monthly 

ENERGO-LUX (Supplementation allowed, except for 
the last 3 months) 

60 8 7.5 100 Monthly 

DRUMUL VIILOR 13  Up to 9  Up to 8  500  Monthly 

 PRESTIJ (Supplementation allowed except during the 
last month and withdrawal of 30%)  

12  8,5  7, 5  100  Monthly 

CAPITAL  (Supplementation except for the last month 
and capitalization)  

3/6/12  3/6/7.5  3/6/7  100  At expiry 
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L. BC “UNIBANK” SA 

Deposits in MDL 

Type of deposit 
Minimum amount 

(MDL)  
Period (months) 

Annual interest 
rate % 

Interest payment Conditions 

LA VEDERE  Unlimited Unlimited 1,0 Monthly  

CONCRET 500 

3 
6 
9 
12 

7 
15 
16 
17 

Monthly 
Fixed interest rate, supplementation is allowed, no 

capitalization 

SOCIAL (PENTRU 
PENSIONARI)  

 
500  6 16,0 Monthly 

Fixed interest rate, supplementation and withdrawal of money 
from account are allowed, capitalization or payment of 

interest  

SUPER DEPOZIT  
 

20,000  12 16,0 Monthly 
Floating interest rate, automatic extension of the deposit 

period, supplementation and withdrawal of money from the 
account are allowed, capitalization or payment of interest  

MOTO LIBERO  
 

10,000 
6 
12 

16 
17 

Monthly 
Floating interest rate, automatic extension of the period of 

deposit, supplementation and withdrawal of money from the 
account are allowed, capitalization or payment of interest 

PERPETUUM 
 

500  

3 
6 
12 
18 
24 

6 
16 
17 
17 
17 

Monthly 
Floating interest rate, automatic extension of the period of 

deposit, supplementation and withdrawal of money from the 
account are allowed, capitalization or payment of interest 

UNICUM 
(valid between 

20.12.2007 
and20.02.2008) 

20,000 12 18 Monthly 
Fixed interest rate, supplementation and withdrawal are not 

allowed, no capitalization, no automatic extension of the 
deposit period. Each depositor receives a gift 

 
Deposits in USD / EUR 

Annual interest 
rate % Type of deposit 

Minimum amount 
(USD/EUR) 

Period (months) 

USD  EUR  

Interest payment Conditions 

LA VEDERE  100 / 100 Min. 1  1,0 1,0 Monthly  

CONCRET 100 / 100 

3 
6 
9 
12 

4 
6 
7 
8 

4 
6 
7 
8 

Quarterly Fixed interest rate, supplementation is allowed, no 
capitalization 

MOTO LIBERO  
 1,000 / 1,000 6 

12 
7.5 
8.5 

7.5 
8.5 Monthly 

Floating interest rate, automatic extension of the period of 
deposit, supplementation is allowed, capitalization or 

payment of interest  
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UNICUM 2,000 / 20,000 12 9.5 9 Monthly 
Fixed interest rate, supplementation and withdrawal are 
not allowed, no capitalization, no automatic extension of 

the deposit period. Each depositor receives a gift 

PERPETUUM 
 100 / 100 

3 
6 
12 
18 
24 

4 
7 
8 

8.5 
8.5 

4 
7 
8 

8.5 
8.5 

Quarterly  
Floating interest rate, automatic extension of the period of 

deposit, supplementation is allowed, capitalization or 
payment of interest 
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M. BC “COMERTBANK” SA 

Deposits in MDL 

Period (months) Initial amount Annual interest rate, %, negotiable Interest payment 

Up to 3  50,000 9 Monthly 

Between 3 and 6  50,000 10 Monthly 

Between 6 and12  50,000 12 Monthly 

Over 12 50,000 13 Monthly 

 
Deposits in USD / EUR 

Period (months) Initial amount Annual interest rate, %, negotiable Interest payment 

Up to 3  5,000 3,5% Monthly 

Between 3 and 6  5,000 5,0% Monthly 

Between 6 and12  5,000 5,5% Monthly 

Over 12 5,000 6,0% Monthly 
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N. BC “UNIVERSALBANK” SA 

Deposits in MDL 

Type of deposit 
Minimum balance 

(MDL)  
Period (months) 

Annual interest 
rate % 

Conditions 

AT SIGHT  Unlimited 1 Supplementation and withdrawal are allowed 

DE REVELION 5,000 
3 
6 
12 

18 Fixed interest rate 

IN DAR 5,000 3 14 
Fixed rate, interest is paid at the moment of opening the 

deposit 

100 6 15.5 Fixed interest rate 
PENSIONAR 

100 12 15 Fixed interest rate, minimal withdrawal of MDL 100 

UNIVERSAL 
5,000  

 
6 8 Floating interest rate, supplementation is allowed 

 
Deposits in USD / MDL 

Type of deposit 
Minimum balance 

(USD/EUR) 
Period (months) 

Annual interest 
rate % 

Conditions 

AT SIGHT  Unlimited 0.5 Supplementation and withdrawal are allowed 

6 9.5 Fixed rate 
DE REVELION 1,000 

12 10 Floating rate 

IN DAR 1,000 3 6.5 
Fixed rate, interest is paid at the moment of opening the 

deposit 

300 3 6.5 Fixed interest rate, supplementation (min. USD/EUR 100) 
and withdrawal are allowed 

300 6 7.5 Fixed interest rate, supplementation (min. USD/EUR 100) 
and withdrawal are allowed 

300 12 8.5 Floating  interest rate, supplementation (min. USD/EUR 100) 
and withdrawal are allowed 

FAVORIT 

300 24 9 Floating  interest rate, supplementation (min. USD/EUR 100) 
and withdrawal are allowed 
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O. BC “EUROCREDITBANK” SA 

Type of deposit 
Period 

(months) 
Currency 

Interest rate 
(%), floating 

Initial 
amount 

Conditions 

MDL 8 200 
USD 3.5 3 
EUR 2.5 

50 

MDL 10 200 
USD 4.5 6 
EUR 3.5 

50 

MDL 13 200 
USD 7.5 12 
EUR 6.5 

50 

MDL 14 200 
USD 8 

STANDARD  
 

24 
EUR 7 

50 

No capitalization, partial withdrawal is not allowed, 
supplementation is allowed, monthly payment of 

interest (transferred to client’s current or card 
account), if terminated before maturity, (12 and 24 
months), after a period exceeding ½ of the deposit 

period, the depositor receives 50% of the accumulated 
interest 

MDL 7.5 200 
USD 3 3 
EUR 2 

50 

MDL 9.5 200 
USD 4 6 
EUR 3 

50 

MDL 12 200 
USD 7 12 
EUR 6 

50 

MDL 12.5 200 
USD 7.5 

STANDARD  
 

24 
EUR 6.5 

50 

With capitalization, partial withdrawal is not allowed, 
supplementation is allowed, monthly payment of 

interest (transferred to client’s current or card 
account), if terminated before maturity, (12 and 24 
months), after a period exceeding ½ of the deposit 

period, the depositor receives 50% of the accumulated 
interest 

MDL 15 5,000 

5,000 (min. balance), monthly payment of interest 
(transferred to client’s current or card account), 

supplementation and partial withdrawal are allowed, 
at expiry, the amount is transferred to client’s current 

account 

USD 6.5 

OLIMPIC  12 

EUR 5.5 

500 

500 (min. balance), monthly payment of interest 
(transferred to client’s current or card account), 

supplementation and partial withdrawal are allowed, 
at expiry, the amount is transferred to client’s current 

account 

MDL 12 1,000 
1,000 (min. balance), monthly payment of interest 
(transferred to client’s current or card account), 

supplementation and partial withdrawal are allowed, 

USD 7 
SCUMPA MEA, atiti bani 

cit dorest 
12 

EUR 6 
100 

100 (min. balance), monthly payment of interest 
(transferred to client’s current or card account), 

supplementation and partial withdrawal are allowed, 
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4. PART III – SMALL AND MICRO-LOANS 

4.1 Non-Banking Financial Institutions 

We start by looking at one of the pioneers in this area. The first two are both non-banking financial 

institutions: ProCredit and Corporatia pentru Finanantare Rurala (CFR). We included ProCredit here 

because this institution has not yet become a bank in the true meaning of this word, the provisional 

banking license being received in August 2007. We further look at other similar institutions: 

PrimeCapital and Microinvest. 

A. “PROCREDIT” SA 

The condition necessary for obtaining a loan from ProCredit is the existence of the business for at 

least 2 month prior to the date of the loan request. The main principles in which ProCredit manages 

to obtain a competitive advantage over its competitors (mainly banks) are flexibility and rapidity. A 

loan request is analyzed in details in 1 day, including the analysis of the business environment and 

client’s specifics (for example the evidence of seasonality or the possibility to postpone the 

repayment). For returning customers, there is a scheme where a loan is analyzed faster without the 

need of a field inspection. The usual credit term is 24 months for working capital needs and 60 

months for investment purposes. For the first visit, the potential client is advised to have:  

- For an individual: a copy of the ID, patent (if existent) and a renting contract.  
- For a corporate person: a copy of director’s ID, certificate of state registration of the 

enterprise, the statute with the amendments and the supplementations, the renting 
contract and the licences for the existing businesses 

 

The loans offered by ProCredit are: 

ProExpress Plus – up to MDL 30,000, granted in 1 day with no security or guaranteeing person. 

This product is aimed at the small entrepreneurs who operate their business in Moldova. The 

minimal period of activity is for production – 3 months, trade and services – 2 months, agriculture – 

12 months. The loan amount is up to MDL 30,000 with an interest rate of 27%, a 3% commission 

and a period of up to 24 months. The necessary documents for an individual are a copy of the ID 

(plastic or passport) and a copy of the patent (if existent), while for a corporate – a copy of the 

passport and the certificate of state registration. 

ProExpress – up to MDL 75,000, granted during 1 day with no security or guaranteeing person. 

The conditions are the same as above except for the loan amount (between MDL 30,001 and 75,000 
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or USD 2,500 and 6,000), with an interest rate of 21% for USD and EUR and 25% for MDL plus a 

3% commission. The period is 24 months for MDL and 36 months for USD and EUR. The required 

documents are the same as above. There must be a guarantor (wife, husband or a third party) or a 

security which should cover 50% of the outstanding amount 

ProRapid – up to USD 20,000, granted for a period of up to 48 months within 3 days with a 

minimal requirement of documents, without the requirement of having a real estate object as 

security. The minimal period for trade/services is 3 months, for production – 6 months and for 

agriculture – 12%. The loan amount ranges between USD 6,001 and 20,000 with an interest rate of 

20% for USD and EUR, a 2% commission and a period of 48 months. The necessary requirements 

are, for individuals: a copy of the ID (plastic/passport), a copy of the patent (if existent) and the 

primary documents needed for the running of the economic activity. Movable goods such as the 

material reserved, equipment and vehicles may serve as security, a guarantor’s letter of confirmation 

and immovable goods 

ProBusiness – up to USD 50,000, granted for a period of up to 60 months, within 5 days, with a 

minimal requirement of documents. The beneficiaries are small entrepreneurs with a stable history 

of at least 6 months (trade / services / production). The amount ranges between USD 20,001 and 

50,000, a 2% (up to 24 months) or 2.5% (up to 60 months) commission, with an interest rate of 19% 

for USD and EUR for 24 months and of 20% for USD and EUR for 60 months. The necessary 

documents are a copy of the ID (passport), the certificate of registration, documents related to their 

economic activity. Real estate (covering at least 50% of the outstanding amount), other assets such 

as stocks, equipments and vehicles and a guarantor may serve as security for the loan. 

ProInvest – more than USD 50,000, granted for a period of up to 60 months, within 7 days, to 

beneficiaries, small enterprises, with a stable history of at least 6 months (trade / services / 

production). The interest rate is 16% for USD and EUR (up to 24 months) and 17% for USD and 

EUR (up to 60 months). The commissions are as follows: 2% (up to 24 months) and 2.5% (up to 60 

months). The necessary documents are a copy of the ID (passport), the certificate of registration, 

documents related to their economic activity. Real estate (covering at least 50% of the outstanding 

amount), other assets such as stocks, equipments and vehicles and a guarantor may serve as security 

for the loan. 

ProAgro – up to USD 20,000, granted within 3 days, up to 48 months. The requirement is to have a 

stable history of at least 12 months. There are 3 categories of this loan: 
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- up to MDL 30,000 for up to 24 months, interest rate of 27% and a 3% commission 
- between MDL 30,001 and 75,000 or USD 2,501 and 6,000, for up to 24 months in 

MDL and up to 30 months in foreign currency, interest rate of 21% for USD and 
EUR and of 25% for MDL and a 3% commission 

- between USD 6,001 and 20,000, for up to 28 months, interest rate of 20% for USD 
and EUR and a 2% commission 

Conditions: 

For individuals: a copy of the ID (passport), a copy of the patent (if existent) and the primary 

documents needed for the running of the economic activity (between USD 5,001 and 20,000). For 

corporates, a copy of the ID (passport), a copy of the registration certificate and the primary 

documents needed for the running of the economic activity 

Movable goods such as the material reserved, equipment and vehicles may serve as security, a 

guarantor’s letter of confirmation and immovable goods (amounts between USD 5,001 and 20,000) 

Finally, it is important to mention that ProCredit has successfully implemented the so-called “Credit 

Mobil” which represents a local adaptation of “a mobile bank-mobile”. This is a crew of several 

people that travel to rural areas and sell this institution’s products in the areas where other financial 

institutions and banks have very little or no access. This model has been replicated by Banca Sociala 

and other banks are considering it as well (for example, Mobiasbanca Groupe Societe Generale). 

B. “CORPORATIA PENTRU FINANTARE RURALA” SA 50  

This savings and credit association (SCA) was created in 1997 by the first Moldovan SCAs. Its 

main target is represented by the small farmers and entrepreneurs which could not have access to 

financing due to lack of experience, small size of business, lack of adequate assets to secure the 

loans and high degree of uncertainty of agricultural investments. 

Product for SCAs: 

Short-Term loans 

Financing of profit-generating activities, with a period ranging between 2 and 12 months, interest 

rate of 20.5% p.a., bullet repayment51 and the interest is repaid as follows: on 10 October, the 

interest accrued until 30 September (including this date), on 25 December, the interest accrued until 

25 December (including this date) and on maturity.  
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50 In English, Rural Financing Corporation 
51 Bullet repayment - a single payment for an entire loan amount that is paid at maturity (source www.investopedia.com) 
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Medium-Term loans 

Financing of profit-generating activities, with a period ranging between 12 and 36 months, interest 

rate of 21% p.a., repayment in negotiable portions, at least annually, and the interest is repaid as 

follows: on 10 October, the interest accrued until 30 September (including this date), on 25 

December, the interest accrued until 25 December (including this date) and on maturity.  

Medium-Term Credit Lines 

Financing of profit-generating activities, with a minimal balance of 30% of the initial loan amount, 

except for the period of repayment, according to the repayment schedule. The period ranges 

between 12 and 36 months, interest rate of 21% p.a.. Drawing of loan portions must be done not 

later than 1 month from the last repayment, with a 30 days notice, and no drawings during the 

repayment period. Repayment is done in negotiable portions, while the interest is repaid as follows: 

on the 10th of the next month, while during the fourth quarter, on 25 December, the interest accrued 

until 25 December, including this date and on maturity. 

The required documents for new clients include the founding documents (minutes, list of founders, 

the statute, the licence etc.), the loan request, financial documents and banking requisites. For the 

existing clients, the procedure is simplified and only the loan request, the minutes of the meeting of 

the council and the financial documents are required. 

Products for rural businesses: 

Long-Term Investment loans for private farmers and rural entrepreneurs 

Loans for investment in production and processing activities and services, for a period of up to 10 

years (grace period of up to 12 months), interest rate of 18.8 – 21% p.a., monthly, quarterly or semi 

annual repayment of the loan and a monthly or quarterly payment of the interest. The security-to-

loan ration should range between 100 and 130%, while own contribution must represent minimum 

20% of the value of investment.  

Short-Term loans for increasing the working capital 

Loans are granted for a period of up to 36 months, with an interest rate of 18.8-21% p.a., monthly, 

quarterly or semi annual repayment of the loan and a monthly or quarterly payment of the interest. 

The security-to-loan ration should range between 100 and 130%, while own contribution must 

represent minimum 20% of the value of working capital.  

Credit lines for increasing the working capital 

This product is aimed at the clients with an existing history with CFR. The minimal balance 

requirement: minimum 20% at any date of the initial amount. The lines are opened for a period of 
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36 months (grace period of maximum 12 months). The interest rate ranges between 18.8-21% p.a., 

monthly, quarterly or semi annual repayment of the loan and a monthly or quarterly payment of the 

interest. The security-to-loan ration should be equal to 130%, while own contribution must represent 

minimum 20% of the value of working capital.  

Conditions: 

For individuals (farming enterprises, individual enterprises), the required documents include the 

founding documents, extract from the State Registry of enterprises and organizations, a certificate 

from the fiscal authorities, copies of the founders’ IDs, a business plan, offers from at least 3 

suppliers for the goods that are going to be purchased as part of the project, the contracts with 

suppliers, credit history etc. 

For corporates, the required documents are: constituting documents, copies of the directors’ IDs, the 

licences, certificate from the fiscal authorities, business plan, offers from at least 3 suppliers for the 

goods that are going to be purchased as part of the project, the contracts with suppliers, credit 

history etc. 

C. ICS “PRIME CAPITAL” SRL 

Prime Capital is a financial non-banking institution specialized in granting mortgage loans. It was 

created in 2005 as an enterprise with foreign capital (the American investment fund NCH Advisors) 

and started its operations in January 2006.  

PrimeBiz is a product for clients with seasonal income (agriculture, transport, tourism etc.). The 

period ranges between 1 and 10 years, with the minimum amount of USD 5,000 and the maximal 

amount of USD 250,000, but in any case, not more than 70% of the value of the pledged real estate. 

The interest rate is 17% p.a. or 1.42% per month, depending on the loan balance. The monthly 

repayments may be adjusted depending on the client, but not less than a certain amount per month, 

which is calculated as 30% of the initial loan amount divided by the number of months. The client 

has the right to repay the loan in advance, to postpone the loan period or to obtain another loan. 

D. I.M. O.M.F. “MICROINVEST” SRL 

Microinvest SRL is a financial organization that started its activity in 2003 with the aim of 

contributing to the development of the small and micro enterprises by offering financial and 

consulting services. The main shareholders are the Soros Foundation Moldova with 89.5% and the 

French SIDI (Solidarité Internationale pour le Développent Et L’Investissement).  
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The potential beneficiaries of this organization are natural and corporate persons (entrepreneurs 

holding a patent, farm enterprises, individual enterprises, cooperatives of entrepreneurs and SRL). 

The loans may be used to supplement the working capital, to procure fixed assets for an existing 

activity or for a new activity, or to develop the enterprise.  

Beneficiary’s main activity may be cattle, harvesting multi-annual agricultural plants, public 

services, storage, transportation etc. 

There are 3 products: 

SIMPLUS – an unsecured loan granted in 3 days with a minimal package of documents and 

individually-established amount 

START – a loan aimed at helping start-ups with an amount of up to MDL 300,000 for a period of 

up to 3 years. 

FORTE – a loan for extending the business of up to MDL 1,200,000 for a period of up to 3 years. 

The grace period is up to 8 months, and all the loans are granted in MDL, without adjustments vis-à-

vis a foreign currency. 

Since this institution aims to attract any client that cannot offer a “classic” pledge to the banks, it 

accepts alternative types of security including guarantees, stocks of goods, equipment etc. 

Similarly to CFR described above, Microinvest SRL grants loans to SCAs. The minimal amount of 

a loan is MDL 1,000,000 for a period of up to 12 months or between 12 and 24 months. The interest 

rate is floating and is currently set at 19.5% p.a. The loan may be granted in one or several portions 

and may be repaid as a bullet repayment or in portions (fixed or floating). Prepayment is allowed 

without any additional payments. An important eligibility criterion is that the SCA is active and has 

a history of at least 3 years. The loan is secured by cession on the current and deposit accounts.  

In addition, Microinvest offers financial guarantees to small corporate persons (patent holders, 

individual enterprise, SRL or SA) and individuals that want to obtain a loan from MAIB, 

FINCOMBANK or VICTORIA. The amount may not exceed MDL 140K and may amount up to 

50% of the loan (70% if the business is managed by a woman). The cost is 4-7% p.a. The payments 

are collected immediately after the guarantee has been granted or in tow portions. The necessary 

documents are similar to those required in case of loans. 

Finally, Microinvest offers investments in the shareholders’ equity of up to USD 50K (equivalent in 

MDL) with no security required, with a 5-year recovery period during which, the beneficiary re-

acquires the invested equity and has a shareholding of 100%. The cost of investment is 

proportionate to the share held by the investor, but not less than 25% of the value of the investment 
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per year. The investment is operated on a selective basis, each quarter, the most innovative and 

profitable projects being selected (with competent management, creating new jobs and stimulating 

the local producer). 

4.2 The Banks 

We further look at the main banks that are actively targeting this segment of the market. We shall 

briefly present the main conditions for obtaining a loan as a small or micro enterprise 

A. BC “MOBIASBANCA” SA, GROUPE SOCIETE GENERALE  

Another player that has recently started to actively target this segment is MBSG. MBSG offers 

Microloans according to one of the following conditions: 

- An amount between USD 200 and 100,000 
- Loans under MDL 5,000 are unsecured 
- A minimal set of required documents 
- No business plan required 
- Below, an example is presented:52 

Period 
(months) 

9 12 18 

Amount (USD) 
Monthly 

payment (USD) 
Total amount 

(USD) 
Monthly 

payment (USD) 
Total amount 

(USD) 
Monthly 

payment (USD) 
Total amount 

(USD) 
1,000 121 1,089 93 1,116   
2,000 242 2,178 186 2,232   
3,000 363 3,267 279 3,348 196 3,528 
4,000 484 4,356 373 4,476 261 4,698 
5,000 605 5,445 466 5,592 326 5,868 

B. BC “MOLDOVA AGROINDBANK” SA 

The biggest Moldovan bank is also intensively focusing on this segment. It offers loans ranging 

between MDL 10,000 and 1,000,000 for a period of up to 18 months, secured by guarantee or 

pledging of assets. The minimal requirements for the prospective clients are: 

- A minimum history of 12 months 
- A liquid balance sheet and a P&L account showing no losses for the current year 
- No overdue amounts to other banks or to the budget 
- Good credit history 
- The beneficiary must be a client of the bank 
- The documents that must be presented are: 

- The constituting documents 
- The loan request 
- The financial reports 
- The documents confirming property over the goods to be pledged 
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52 As advertised by this bank 
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Loans for investment purposes  

Such loans can be used for the development of various areas of economic activity, financing the 

permanent working capital linked to the investment, development of various economic activities 

such as processing, storage, packaging, sales, constructions etc., including in the rural areas. The 

loans are in MDL (loans in foreign currency are granted only for the purpose of repaying the non-

resident suppliers). The loans are secured by various assets including real estate, various pledged 

goods and arable areas owned by the beneficiary. The period ranges: 

- up to 5 years, with a grace period of 2 years 
- up to 8 years, with a grace period of 4 years 
- up to 15 years for investments in multi annual plantations with a guarantee period of 

up to 3 years until the repayment of the loan and 8 years for interest payment 
 

Loans for newly-created enterprises 

Such loans are aimed at enterprises that start at zero. The loan amount ranges between the 

equivalent in MDL of USD 1,000 and 30,000 for small enterprises and between the equivalent in 

MDL of USD 1,000 and 5,000 for microenterprises. The period is up to 18 months for increasing 

the working capital and up to 36 months for investment purposes. The loans must be secured by 

goods with a high degree of liquidity (i.e. that can be easily sold) with a value equal or smaller that 

the loan amount (at the moment the loan is granted). 

The required documents are: 

- The loan request 
- Constituting documents 
- The enterprises that have a history must present the financial statements 
- The list of the goods proposed as security (and the relevant documents on them) 

 

Unsecured loans in 1 day 

The loans are aimed at developing the business and their amount ranges between MDL 3,000 and 

30,000. The period is up to 12 months. The repayment schedule is established by the client and the 

bank. The requested documents are: 

- The Loan request 
- The Constituting documents 
- The financial statements for the last year 
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C. BC “BANCA DE ECONOMII” SA 

In 2005, BEM launched a special program entitled “Support the Client” which implies granting 

loans at lower interest rates and more advantageous conditions for several groups of companies, 

including the SMEs and the ones operating in the agricultural sector. 

Development 

Such loans are granted in 3 days, the amount ranging between MDL 50,000 and 500,000 for a 

period up to 36 months, with a 2% commission on the loan amount and an interest of 19% p.a. The 

loan is secured by various types of assets, including real estate, equipment, vehicles etc. The loan is 

repaid on a monthly basis, in proportional portions, starting with the second month after the loan 

was granted. The purposes of such loans include investments, increasing working capital and 

repayment of existing commitments. The necessary documents include the loan request, various 

legal documents related to the client, certificate about the credit history (including to the budget) 

etc. 

The “Support the Client” program includes several products: 

- Loans to small enterprises activating in the agricultural domain (in MDL) 

The maximal loan amount is MDL 300,000 for a period of up to 36 months, with a grace period of 6 

months. The purpose is to finance the acquisition of agricultural equipment. 30% must be covered 

by the beneficiary. The interest rate is 15% p.a., with a 1% commission calculated on the loan 

amount, payable in the moment the loan is granted. The first payment of interest occurs on 30 

September of 28 February. The interest is repaid considering the clients’ seasonality. The principal 

amount is repaid on a monthly basis in proportional amounts (considering the seasonality). The loan 

must be secured by the equipment bought from this loan, which must be insured in favour of the 

bank (by “Moldasig”, a local insurance company). 

- Loans to small enterprises activating in the sphere of production (in MDL) 

The maximal amount is MDL 700,000 for a period of 36 months, with a grace period of 6 months. 

The purpose is to finance the procurement of production equipment (except for the transport 

vehicles).  The beneficiary must contribute with 30%. The interest rate is 15% p.a., with a 2% 

commission calculated on the loan amount, payable at the moment the loan is granted. There is a 

grace period for the interest payment of 3 months, followed by a monthly repayment of the interest 

amount. The repayment of the principal amount is done in proportional amounts. The loan must be 

secured by the equipment bought from this loan, which must be insured in favour of the bank (by 

“Moldasig”, a local insurance company). 
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D. BC “EXIMBANK” SA, GRUPPO VENETO BANCA 

EXIM offers special conditions for small businesses with the loan amount being up to MDL 50,000 

(or its equivalent in EUR or USD). The interest rate is floating and equals to 16.6% p.a. for loans 

granted in MDL and to 9.6% p.a. for loans granted in EUR or USD. The maturity differs according 

to the purpose of the loan: for working capital needs, the maturity is up to 12 months, while the 

investment loans have a maturity of up to 24 months, with a grace period of 6 months in both cases. 

The loans and the interest are paid on a monthly basis. 

There are certain eligibility criteria for the beneficiaries among which we could mention the 

following: 

- The beneficiary is engaged in an entrepreneurial activity 
- The number of employees does not exceed 15  
- The annual sales do not exceed MDL 1M 
- Own contribution must be not less than 30% 
- There is enough pledge to secure the loan (pledge must be evaluated by a licensed company) 
- The pledge is insured in favour of the bank 

 

The small banks do not promote a separate policy for the small and microenterprises, therefore we 

believe that we should not analyze in details their offers. In the majority of cases, the information is 

too general, being subject to change depending on the client and its activity.  

E. BC “BANCA SOCIALA” SA 

BSOC has also become very active in this area, implementing a very effective scoring system. In 

addition, they are using some methods utilized by ProCredit. Below are the conditions offered by 

this bank: 

- The loan amount ranges between MDL 2,700 and USD 100,000 

- Minimal package of documents and a short period of examination, with an individual approach to 

clients 

- Unsecured loans of up to USD 75,000 granted in 1 day 

- Flexible policy regarding security / pledge 

Loan Amount Monthly Interest Rate* Loan Period 
(months) Enterprise’s period of activity 

Up to MDL 75,000 Between 1.67% and 2.16% Up to 24 2-3 months 

Up to USD 20,000 Between 1.5% and 2.0% Up to 36 2-3 months 

Up to USD 100,000 Between 1.16 % and 1.66% Up to 36 Not less than 6 months 
*Interest rate varies depending on the loan amount and currency 
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5. PART IV – ANALYSIS 

5.1 General Considerations 

The deposits may be opened by both residents and non-residents. There are 2 types of 

deposits: at sight for an unlimited period and term deposits. The period for the latter type varies 

depending on the targeted depositors. The offered interest rates are both floating and fixed and vary 

depending on the period of deposit, additional conditions such as the right to supplement the initial 

amount, capitalization etc.  

The data presented in the previous sections point out to several important conditions. First, it 

is important to point out that the big banks offer a wider range of deposits, beginning with simple 

short-term deposits and finishing with long-term deposits with the specific purpose of encouraging 

savings. In addition, many banks offer deposits aimed to attract resources to be used after retirement 

(most of the “pensii/pensionar” deposits): people contribute on a regular basis and have a 

supplement to their pensions (the pensions are notoriously low in Moldova).  

In 2005 Mobiasbanca was a pioneer in this field launching the long-term product “Planurile 

Financiare” (Financial Plans) which represented an initial amount with further monthly 

contributions that, at maturity (30 years) would results in an amount MDL 1M lei. However, the 

relatively low success of this product comes to prove the fact that the market is not ready to trust 

such products. In addition, once again, the memories of the savings lost during the 1990s together 

with the booming real estate industry and the ever-rising prices of apartments have determined the 

prospective depositors to reconsider depositing the money for such a long period in a Moldovan 

bank. VICTORIA has a similar product in MDL, “Victoria Maxim” which has a period of 10 years. 

Here, we would like to once again point to the fact that currently there have been some 

major changes on the market with the appearance of two foreign players: Veneto Banca and Société 

Générale, the latter being a top 10 bank in the EU. Thus, we believe that there should be changes to 

come due to the fact that, by adding their name to the name of the local bank that has been acquired 

by them, these foreign players automatically increase this bank’s level of trust (decreasing the risk) 

and act as a guarantor this particular bank will not become bankrupt. 

As regards to small and microloans, currently the banks are not very active on this segment 

of the market, this being successfully exploited by such players as ProCredit or CFR. The recent 

developments however point to the fact that this is a very attractive niche which will be very much 

targeted in the near future (let us not forget that Moldova is a small market, both in terms of 
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corporate and retail clients). The strongest players here are ProCredit, MBSG, MAIB and BSOC, 

plus several smaller non-banking institutions. 

In conclusions, we consider that if the Moldovan banks cover rather well all the depositors’ 

possible preferences regarding the deposits, the market for micro- and small credits is not entirely 

covered by banks. However, regarding the deposits, the responsiveness from the clients is poor. The 

deficiencies seem not to be in the lack of attractive conditions or efficiency, but should be sought in 

other reasons. Regarding the crediting activities, it is also important to outline the main factors 

explaining the poor coverage of the market and its slow development. 

5.2 The Causes and Conclusions 

We shall start with a simple example where we take an amount equal to EUR 50K and see whether 

it is better to invest it in a 3-room apartment or to deposit it in a bank for 12 months. We shall also 

look at the possibility of opening a small enterprise with this amount of money. 

We looked randomly at 4 banks and calculated according to their online calculators53:  

BANK FINAL AMOUNT 
(BEST OPTION) 

BEM 52,250.44 
MBSG 53,741.46 
BSOC 53,250 

FINCOMBANK 54,000 
 

In case of an apartment, the monthly rent constitutes around EUR 150-200 which, multiplied by 12 

months gives an amount between USD 1,800 and EUR 2,400 per year. This is of course lower than 

in case of a bank deposit, but the decisive factor is the fact the price of the apartment is more likely 

to rise, generating, at least on paper, a substantial profit (e.g. between January and July 2007, the 

price per square meter went up by 13%).54 Although everybody expects a decrease in prices, nobody 

knows exactly when it will take place.55 Thus, a 13% increase generates a profit of EUR 6,500. 

This exercise points out that it is better to buy an apartment as its price per square meter goes up 

every year. In addition, the owner may rent out the apartment with an amount of let’s say EUR 200 

per month, generating a profit of EUR 2,400 per year, this being in addition to the fact that the 
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53 According to the informations available in December 2007 
54 News published by www.infomarket.md  on 20 July 2007 
55 New published by www.ipoteka.md and www.info-prim.md on 31 July 2007 
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prices for real estate a going up every year, thus increasing their price “on paper”. Finally, high 

inflation diminishes the benefits of a deposited amount. These lead us to the conclusion that buying 

real estate is not seen only as a mean of protecting against inflation, but also as a way of generating 

additional income.  

In the third case, in order to open a new business, there are several documents that need to be 

provided. Moldova has an extremely high level of corruption and, since the public servants are paid 

mostly from the State’s budget, it is naturally that whether there is a need for a signature or a stamp, 

there is a potential case of bribery. In addition, the loans need to be secured and, despite the rather 

advantageous conditions described above the interest rates still remain rather high. 

Coming back to the problem of deposits, there is also a psychological factor: fear of losing the 

lifetime savings. This might sound a little strange, but it characteristic to the former Soviet countries 

(particularly, it is still a great issue among the older population). The minimum guaranteed amount 

is extremely low (MDL 4,500), therefore it has negative effects on the desire to deposit the money 

with bank and generates questions about the overall safety of the system 

Finally, let us not forget that not all the people that have the money are ready and are willing to take 

the risks of opening their own business (the risks are very high irrespective of the country). In 

addition, not all the persons have the relevant academic or practical experience to open their own 

business (the so-called entrepreneurship mentality), this being another important factor to be 

considered. These are particularly important in Moldova where the market is small and the 

competition is very high. 

5.4 Recommendations 

We present the recommendations part according to 5 categories: communications, 

education/literacy, new products/services, target ratio (quantitative goals) and partnerships with 

other actors. 56 

A. Communication 

Although we believe there are many things that are currently done by the local players in order to 

communicate information about their products (see Promotion tools and targeted segments), several 

improvements could be identified. 
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56 This part has been structured according to the ideas that have been kindly provided to me by Mr. Manuel Orozco, 
meeting that took place on 07 December 2007 
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First, on the marketing side, the banks or other players could promote certain products that would in 

fact represent “quasi-deposits”. Here, since a great part of population works abroad, various 

insurance schemes that would require contributions on behalf of the population can be introduced 

ranging from simple insurance, life insurance or even body repatriation. 

Second, speaking about outreach, the banks and the other players should focus more on the clients 

and their needs. There are very few market researches about this issue, most of them being produced 

internally (i.e. by banks’ marketing departments), therefore their reliability and correctness is 

discussable. Since we explained upper in the text that the banks open branches and representative 

offices in smaller towns, a big part of prospective clients are not covered. In this case, using the 

“mobile bank” (where a bank’s employee can travel to the clients) model could be a good solution. 

We believe there is a third element when speaking about communication. In relation to the question 

of trustiness in the financial institutions / uncertainty about the future development of Moldovan 

economy, we believe the bank must emphasise on their safety and trustiness. Here, the foreign-

owned banks must advertise more that they are owned by foreign banks or investment funds 

(MBSG has recently started to do this). This will have positive effect on the trust in the local 

banking sector that we mentioned in our report. The trust in the local financial institutions is 

particularly important in the case of the Moldovan economy characterized by high degree of 

corruption, uncertainty (high inflation, volatile relations with its trade partners as proved by the 

Russian ban on Moldovan wines) and finally, an economy dominated by consumption.57  

B. Education / Literacy  

Unfortunately, a great part of the population remains uneducated from the financial – economics 

point of view. Thus, a certain process of education is required to increase awareness about the 

financial sector and the possibilities it offers. Here, several actors could assume this role, including 

the state, the schools and the universities, the NGOs etc.  

���������������������������������������� �������������������
57�As an example, following the introduction of the Russian ban, many rumors have started to circulate stating that the 
entire Moldovan banking system will become bankrupt due to high exposure to wine-making companies. Another rumor 
stated that the existing Moldovan banknotes will be exchanged due to the hyperinflation that was about to begin. 
Finally, there were rumors that the people should convert all their Moldovan lei to US dollars or Euro because their 
exchange rate will skyrocket due to the Russian ban. All these were forecasted to begin in autumn 2006. The Moldovan 
authorities, the NBM and mass-media tried to counter-act, publishing various interviews with officials, bankers and 
independent experts. As an example, see V. Condratchi, “Un dus rece pentru o economie calduta”, available on 
http://www.azi.md/comment?ID=39528, last accessed on 10 December 2007 and a comment by Infomarket “Paradoxul 
moldovenesc – asteptarea crizei este mai rea decat insasi criza sau este un motor al economiei?” available on 
http://www.azi.md/comment?ID=40680, last accessed on 10 December 2007  
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We believe the banks and the other financial institutions should be actively involved in this process 

due to a very simple reason: an educated person is a prospective good client. Thus, the banks should 

emphasize on the benefits of deposits (this is done only by few players, the majority of the banks 

only present a table with numbers (interest rates, period etc.) which tend to be rather confusing and 

overwhelmingly technical). So far, the deposits are promoted by means of special offers where the 

depositors participate in a competition to win some money, gold bullion or a car. We believe that 

although such actions lead to an increase of deposits, in the end it is a highly inefficient tool and it 

only encourages a sort of opportunistic behaviour on behalf of the depositors as they see the 

deposits as a mean of wining something and not as a mean of securing or investing in the future. 

Thus, there will be no loyalty towards a certain bank and absolutely no stimuli to maintain the 

savings with a certain bank. 

C. New products 

As we saw in this report, the Moldovan financial sector offers an excellent choice of financial 

products that could easily attract the remittances. However, as Moldova develops and adopts new 

technologies, the financial sector should actively benefit from this process. Here, introduction of 

new products such as tele-banking by means of mobile phones that would allow payment for 

utilities, simple money transfers etc. could persuade the population to choose a certain bank. In 

addition, as the network of ATMs expands, introducing new possibilities could also be beneficial. 

As an example, the ATMs could be used to repay the mobile phone bills. This can also help 

decrease the queues in the banks’ branches. We believe that the Moldovan banks could reach an 

agreement under which there will be no charges for withdrawing money from a partner bank’s 

ATM. Finally, recently the Moldovan Government has announced that it will launch a programme 

to install more POS terminals (so far, only the commercial centres and the big retail chains can 

accept cards, small neighbourhood shops do not offer this possibility) in order to reduce the 

monetary mass. Relevant modification to the existing legislation have been done obliging the 

commercial units (including bars, restaurants, hotels etc.) with sales exceeding MDL 10M to install 

POS terminals in a mandatory manner until 01 July 2008. Economic agents with sales exceeding 

MDL 2M will have to install such terminals until 01 July 2009. In addition, such measures will 

definitely increase the use of plastic cards. 
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Finally, in November 2007, the National Commission for the Financial Market has authorized the 

registration of the first non-state pension fund with the provisional name “Primul Fond de Pensii” 

(in English, the First Pension Fund), with “Victoria Asigurari” SRL being the only shareholder.58  

D. Target ratios 

As the Moldovan market will become mature, the competition will become even tougher. In this 

case, the banks must become more effective in order to take full advantage of this situation. 

Introducing quantitative performance measures could represent a way to increase efficiency. As an 

example, out of 10 money transfer beneficiaries, there should be at least 3-4 that decided to remain 

as clients (by opening deposit accounts, returning clients or clients that have decided to “buy” other 

services from that particular bank). 

E. Partnership with non-banking institutions 

As we mentioned above, the non-banking institutions such as CFR and ProCredit (as long it is not a 

fully-functioning Moldovan bank), are more active in the rural areas having a better access to this 

client base. SCAs are doing much better than the banks when speaking about outreach. In this case, 

by partnering with certain non-banking institutions, banks could have access to more clients, while 

the former could have access to more resources. 

���������������������������������������� �������������������
58 Among the shareholders of “Victoria Asigurari” SRL are BC “Victoriabank” SA and a group of bank’s affiliated 
shareholders. After the first nine months of 2007, Victoria Asigurari had total assets amounting to MDL 35M and an 
equity of MDL 3M 
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ANNEX 1: OFFICIAL WEBSITES 

The Moldovan Banks: 

 BANK WEB SITE 
1.  BC “MOLDOVA – AGROINDBANK” SA www.maib.md  
2.  BC “BANCA DE ECONOMII” SA www.bem.md 
3.  BC “VICTORIABANK” SA www.victoriabank.md 
4.  BC “MOLDINDCONBANK” SA www.micb.md 
5.  BC “MOBIASBANCA” SA, GROUPE SOCIETE GENERALE www.mobiasbanca.md 
6.  BC “BANCA SOCIALA” SA www.socbank.md 
7.  BC “EXIMBANK” SA, GRUPPO VENETO BANCA www.eximbank.com 
8.  BC “BANCA DE FINAN� E � I COMER� ” SA www.fincombank.md 
9.  BC “BANCA COMERCIALA ROMANA” SA www.bcr.md 
10.  BC “INVESTPRIVATBANK” SA www.ipb.md 
11.  BC “ENERGBANK” SA www.energbank.md 
12.  BC “UNIBANK” SA www.unibank.md 
13.  BC “COMERTBANK” SA www.comertbank.md 
14.  BC “UNIVERSALBANK” SA www.universalbank.md 
15.  BC “EUROCREDITBANK” SA www.ecb.md 
16.  BC ”ProCreditBank” SA www.procreditbank.md 

 

Non-banking Financial Institutions: 

 INSTITUTION WEB SITE 
1.  “Pro Credit” SA www.procredit.md 
2.  “Corporatia Pentru Finantare Rurala” SA www.microfinance.md 
3.  ICS “Prime Capital” SRL www.primecapital.md 
4.  IM OMF “Microinvest” SRL www.microinvest.md 
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