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In 2009 the achievement of the objec-
tives settled by the Moldovan Banks As-
sociation was  strongly marked by the 
political, social and economic context of 
the Republic of Moldova. Economic crisis 
that determined the decline in all sectors 
of the economy, parliamentary elections, 
re-establishment of cooperation with the 
International Monetary Fund and with 
other external development partners fol-
lowing the formation of Moldovan new 
Government in September – are the 
main features of 2009.  Another distin-
ctive aspect of the year was the vulne-
rability of the banking sector through the 
credit risk as the result of the economic 
decline.

From this perspective, in 2009 along with 
the realization of main goals and objec-
tives stipulated in the Program of Moldo-
van Banks Association activity for 2009, 
the Association initiated and promoted 
actions and measures for supporting its 
members in outrunning the negative im-

pact of the financial and economic crisis. 
Among them I would specially mention 
the elaboration and promotion of the 
draft Law on amendments to some legal 
acts with reference to credit intermedi-
ation and particularly to credit redemp-
tion through the col lateral recovering. 
The adoption of the draft Law, in the 
opi nion of the Association, will unblock 
bank credit by strengthening the debt-
restructuring framework, thus consoli-
dating the banking sector stability and 
supporting the economic recovery. 

During the past year, Moldovan ban king 
sector learned a number of lessons. 
From the economic and financial point of 
view 2010 is expected to be also difficult, 
and Moldovan banks will certainly have 
to adapt to the new economic conditions 
and rules determined by the global finan-
cial crisis. This adjustment depends on 
the adequate communication between 
politics, business and the general public. 
But more than ever, it is important our 
banks to stick together. Moldovan Banks 
Association, as the representative body 
and defender of interests and position of 
commercial banks, will stay committed 
in order to win this strategic fight.     

Dumitru URSU
Chairman of the Moldovan Banks 
Association

Message from the Chairman
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Moldova is a developing country close to 
functional market economy, situated at 
crossroads of West and Eastern Europe. 
Nowadays the country’s combination of 
highly skilled labour force, along with 
availability of a low-cost manufacturing 
environment, makes Moldova very at-
tractive for the development and expan-
sion of entrepreneurial activities. 

Moldova is offering a range of investment 
facilities to foreign investors; Moldova is 
already a member of the WTO, the Stabi-
lity Pact for South-Eastern Europe and 
the Organization of the Black Sea Eco-
nomic Cooperation. In 2009, Moldova 
started negotiations on the Association 
Agreement EU-Republic of Moldova. 
Starting with 1st of January 2007, the 
Republic of Moldova is close neighbor to 
European Union, due to Romania’s enter 
to the EU. Moldova always paid special 
attention to the implementation of poli-
cies oriented to an open, competitive 
and attractive market economy, as well 
as to integration into the international 
economic community. During the recent 
period of time, the Republic of Moldova 
has worked considerably for the deve-
lopment and modernization of the na-
tional economy. Nowadays, democratic 
European norms are implemented in 
Moldova, and economic institutions and 
structures, largely have already been 
transformed to the needs of the market 
economy.

Since 2000 – following a decade of eco-
nomic decline – Moldova has achieved 
and maintained macroeconomic stabi-
lity. The things changed in 2009, when 
the Republic of Moldova, as a part of the 
global economy, was also affected by the 
global financial crisis, with all negative 

effects of it: slowdown in the economic 
activity, reduced consumption, raised 
unemployment rate, crisis of confidence. 
Official data emphasizes the beginning 
of the economic decline in Moldova in 
the 4th Quarter of 2008. The first to 
register the drop in the growth rate were 
remittances, then exports and imports, 
in vestment, industry, constructions, lea-
sing activity. In 2009 these sectors re-
gistered sizeable decrease. As the result 
the real GDP decreased by almost 7% in 
2009. From the beginning of 2010 the 
economy has been recovering, helped 
by increased financial stability and re-
bounding activity in trading partners.  
Real GDP growth is expected at 2½ per-
cent in 2010, with gradual acceleration 
to 5 percent by 2012.

The Macroeconomic situation
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Republic of Moldova: monetary indicators  
 2007 2008  2009 

                                                           Balance, end of period, mil. lei 
Credit to economy 20883.8 25122.6 23884.1 
    - in national currency 11768.9 14779.9 13202.3 
    - in foreign currency 9114.9 10342.7 10681.8 
Deposits, total 20661.9 24085.2 23834.0 
    - in national currency 11714.5 14178.5 12091.7 
    - in foreign currency 8947.4 9906.7 11742.3 
                                                                         Change, % 
Credit to economy 51.7 20.3 -4.9 
    - in national currency 38.3 25.6 -10.7 
    - in foreign currency 73.3 13.5 3.3 

Deposits, total 43.5 16.6 -1.0 
    - in national currency 59.9 21.0 -14.7 
    - in foreign currency 26.5 10.7 18.5 

    Interest rate, % 
Base rate of the NBM (end of period) 16.00 14.00 5.00 
Yield on treasure bills in primary market 13.02 17.95 4.84 
Loans in national currency 18.85 20.96 17.58 
Loans in foreign currency 10.88 12.02 12.70 
Deposits in national currency 15.13 18.09 12.99 
Deposits in foreign currency 6.01 9.64 5.62 

Source: National Bank of Moldova 

 Republic of Moldova: main macroeconomic indicators, %
 2007 2008 2009 

Real GDP growth (as against the previous year)  3.0 7.2 -6.5 
Fixed Capital Investment (as against the previous year) 21.9 1.7 -34.9 
Industrial output (as against the previous year) -1.3 1.5 -22.2 
Inflation, Dec./Dec 13.1 7.3 0.4 
Real average wage growth (as against the previous year) 8.4 8.7 8.7 
Unemployment rate according to ILO1 5.1 4.0 6.4 
National Public Budget Deficit/GDP -0.2 -1.0 -6.9 
Exports  (as against the previous year) 27.6 18.6 -18.4 
Imports (as against the previous year) 37.0 32.8 -33.1 
Current account balance (as against the previous year) 43.0 40.9 -40.1 
Official exchange rate, end of period, MDL/1 USD 11.3192 10.4002 12.3017 
Nominal exchange rate, end of period 13.9 8.9 -15.5 
Real exchange rate, end of period 23.8 16.5 -17.5 
1 International Labor Office 

Source: National Bank of Moldova, National Bureau of Statistics 
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An important role in Moldova’s develop-
ment is played by the banking sector. 
Since the priority of the social-economic 
policy of the government is to provide 
positive and stable growth rate of the 
economy, the effectiveness of the fun-
ctioning of the real sector of the econo-
my is mainly determined by the qualita-
tive state of the existent banking system 
of the country. From the institutional 
point of view banks play the leading role 
in the system of financial intermediation, 
surpassing other financial intermediates 
concerning the economic potential.

In 1991, in accordance with the legis-
lation, a two-level banking system was 
formed. Within this system the National 
Bank of Moldova acts as central bank, 
but it is not involved in commercial ban-
king. In June and July 1995 the Parlia-
ment adopted two Laws on the National 
Bank of Moldova and on Financial Insti-
tutions. The laws were elaborated by the 
IMF experts and included the best inter-
national practices in the banking acti vity 
at that moment. The National Bank is 
responsible for the authorization, the su-
pervision and the regulation of financial 
institutions’ activity. These attributions 
are exercised taking into account the 
Core Principles of Basel Committee for 
an efficient banking supervision.

As of December 31, 2009 there were 15 
joint stock commercial banks authorized 
by the National Bank of Moldova in the 
Republic of Moldova, of which 3 bran-
ches of foreign banks. The total number 
of separate divisions of banks consti-
tuted 1146, of which 288 branches and 
858 representative offices. 

Today the banking sector of the Republic 

of Moldova experiences a new stage of 
its development:  outrunning the nega-
tive impact of the current financial and 
economic crisis, improvement of the de-
posits insurance system, establi shing 
of the credits history bureau, exten ding 
commercial POS-terminals network 
with the view to creating conditions of 
a larger use of banks cards, develop-
ment of methods of the assets and li-
abilities management, enhancement of 
the actual banking legal framework in 
order to bring it in accordance with the 
international standards, implementation 
by banks of new effective risks manage-
ment systems.

It is important to mention that there was 
no direct impact of the global financial 
crisis on the Moldovan banking sector at 
the first stage, the main cause being the 
insufficiently developed financial sec-
tor as compared to highly industrialized 
countries. However starting with the last 
quarter of 2008 and continuing with the 
first half of 2009 the main challenges 
facing Moldova’s banking sector were 
the credit risk, liquidity risk, deposits 
partial withdrawals, profitability decline. 
Following the financial crisis many com-
panies of the real sector of the economy 
(especially constructions, industry and 
trade) are not able to repay their loans. In 
such situation, the credit portfolio quality 
in the banking system as on 31 of De-
cember 2009 deteriorated. The weight 
of past due and non-accrual loans in the 
total regulatory capital increased from 
23% as on 31 December 2008 to 60% 
as on the 2009-end, as well as the share 
of unfavorable assets in the total regula-
tory capital that increased from 22% to 
55%. As the result banks have empha-
sized the maintenance of high liquidity 

Moldovan Banking sector
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and the adoption of more rigorous len-
ding criteria. 

As regards the regulation framework 
of the banking sector of the Republic 
of Moldova the new banking legal and 
regulatory framework was elaborated 
in accordance to the general accepted 
banking standards including standards 
settled by the EU Directives and Basel 
Committee on Banking Supervision and 
entered into effect starting with 1996. 
The new legal framework is ensuring 
legal, operational, financial and admi-
nistrative independence to banks and 
besides this comprises provisions for an 
efficient banking regulation and super-
vision.

Moldova has been applying Basel I since 
1996. Since 2004 Moldova’s financial 
and banking sector annual evaluation 
has been undertaken by the IMF jointly 
with the World Bank within the Finan-
cial Sector Assessment Program. As ac-
cording to the reports the Republic of 
Moldova banking legislation is entirely 
pursuing the EU Directives and the best 
banking practices, the implementation 
of Basel II requirements being recom-
mended but not imposed obligatorily.  

Moreover, some provisions of Basel II, 
and namely those related to banking 
prudency and transparency, have been 
already applied within the Moldova’s 
banking system. With the view to the 
minimum capital requirements, it should 
be mentioned that at the end of 2009, 
in all Moldovan banks the size of Tier I 
capital complied with the minimum es-
tablished level. 

Today, the minimum amount subscribed 

and paid in the bank’s capital is esta-
blished in the quantum of 100 million lei 
(the equivalent of about 6 million euro). 
As regards the average risk weighted 
capital adequacy (ratio of total regulatory 
capital to risk- weighted assets within the 
banking system), in 2009 this indicator 
maintained at a high level – 32.3% (the 
minimum level in the Republic of Moldo-
va is of 12.0%, while that recommended 
for banking supervision by Basel Commit-
tee indicates even a more reduced ade-
quacy – 8.0%). The observance by banks 
of liquidity indicators revealed the exis-
tence of sources for covering short-term 
and long-term potential needs. Thus, the 
long-term liquidity (assets with the reim-
bursement term over 2 years/financial 
resources with the potential withdrawal 
term of over 2 years ≤1) accounted as of 
December 31, 2009 for 0.6. The current 
liquidity (liquid assets expressed in cash, 
deposits with NBM, state securities, net 
interbank credits with the term of up to 
1 month/total assets x 100% ≥ 20.0%) 
equaled at the end of 2009 to 38.3%. 
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Financial indicators on the banking system of the RM, % 
 2007 2008  2009 

             1.Capital     
Total regulatory capital, Mil. MDL 5227.2 6611.3 6584.9 
Capital adequacy (>12%) 29.07 32.06 32.28 
The share of foreign investment in 
banks’ capital 

71.88 74.05 77.61 

               2.Assets    
Total assets, Mil. MDL 31978.7 39067.0 39915.0 
Total assets/GDP 
Total nonperforming loans/Total loans 3.70 5.86 16.30 
Total nonperforming loans/TRC 14.69 21.95 55.51 
Allowance for loans losses/Total loans 4.21 5.04 9.65 

              3.Earnings and profitability    
Return on assets (Net income/Average 
assets) 

3.91 3.35 -0.39 

Return on equity (Net income/Average 
equity) 

23.97 19.13 -2.12 

Interest income/Average interest bearing assets 
Interest expense/Average interest 
bearing liabilities 

8.20 10.10 9.57 

Net interest margin (net interest 
income/average interest bearing 
assets) 

6.90 5.79 4.58 

Average interest bearing assets/Total 
assets 

84.03 82.76 77.48 

            4.Liquidity    
Assets with maturity over 2 
years/Financial resources with maturity 
over 2 years (Principle I Liquidity, no 
more than 1) 

0.73 0.64 0.60 

Liquid assets/Total assets  
(Principle II Liquidity,  ≥20%) 

29.05 30.67 38.27 

Source: National Bank of Moldova 
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The Moldovan Banks Association was es-
tablished in 1993 as a non-commercial 
organization. The main strategic objec-
tive of the Association during the entire 
period of its activity was the defence and 
promotion of the interests of the com-
mercial banks of the country, to promote 
banking policies in the areas of mutual 
interest of the associates, to study and 
solve the problems the banking com-
munity faces, to cooperate with central 
public authorities, international institu-
tions and banking associations of other 
countries.

Moldovan Banks Association has five ba-
sic functions: 
• Integration – The Association repre-

sents the entire banking community, 
no matter the market share each 
bank holds at present; 

• Accumulation – The Association 
identifies the consolidated problems 
faced by the entire banking industry; 

• Generation – The Association cre-
ates and promotes ideas and sug-
gestions regarding identified prob-
lems; 

• Intermediation – The Association 
ensures a permanent dialogue be-
tween the banking community and 
the society, between the commercial 
banks and its regulators; 

• Representation – The Association 
ensures both bilateral and multi-
lateral banking collaboration within 
some specialized institutions at the 
international level. 

 Management of the Moldovan Banks As-
sociation is represented by:
• The General Assembly of Associates 
• The Chairman of the Association 
• The Censor Committee 
• General Assembly of Associates
The General Assembly is the Associa-
tion supreme management body, which 
takes decisions concerning the Associa-

Moldovan Banks Association: 
mission, functions and organization

tion activities and comprises all associ-
ate-members, the latter having the rights 
of one vote each.

The General Assembly: 
• decides the acceptance or the with-

drawal of Associates in compliance 
with the MBA Statute; 

• elects the Chairman and the Deputy 
Chairman; 

• establishes the Association organi-
zational structure; 

• appoints the membership of the 
Censor Committee; 

• considers and approves the Asso-
ciation annual report and the Action 
Plan for the current year; 

• approves the membership of perma-
nent expert committees and their at-
tributions etc.

General assembly may be convoked on 
a regular basis and extraordinarily. The 
regular assemblies are convoked by the 
MBA Chairman on a Quarterly basis. The 
extraordinary assemblies may be con-
voked by the MBA Chairman, by the re-
quest of at least one Associate and by 
the Censor Committee request as well. 

The Chairman of the Association
The MBA Chairman is the Association 
single Executive Body, who ensures the 
implementation of decisions approved 
by the General Assembly, being accoun  
table to the General Assembly. The MBA 
Chairman is elected for a five-year pe-
riod.

The Censor Committee
Exercises control over the Association 
activities by the request of the General 
Assembly.

In 2009 nine Expert Committees acted 
as consulting bodies with the participa-
tion of representatives of all banks:
• Expert committee on methodology 
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and financial reporting
• Expert committee on legal issues
• Expert committee on money laundry
• Expert committee on accounting 

standards, fiscal and settlement     
issues

• Expert committee on internal control 
• Expert committee on banking cards
• Expert committee on international 

cooperation
• Expert committee on IT
• Expert committee on nonbanking    

financial market.

The member banks
All 15 commercial banks licensed by the 
National Bank of Moldova are Moldovan 
Banks Association members. Member-
ship of the Association is open to any 
institutions (banks and non-banks) the 
activity of which is authorized by the li-
cense issued by the National Bank of 
Moldova.

Banca Comercială “Mobiasbanca - 
Groupe Societe Generale” SA 

President: Jean-Francois Myard  
Tel.: (+373 22) 541 974, 256 574 
Fax: (+373 22) 541 974 
SWIFT: MOBBMD22 
E-mail: office@mobiasbanca.md
Web: http://www.mobiasbanca.md/
Address: 2012, mun. Chişinău, 
bd. Ştefan cel Mare şi Sfânt, 81a  
No. of branches: 16 
No. of representative offices: 56

Societatea pe Actiuni 
“Banca de Economii”

President: Grigore Gacikevici  
Tel.: (+373 22) 218 005 
Fax: (+373 22) 218 006 
SWIFT: BECOMD2X 
E-mail: bem@bem.md
Web: http://www.bem.md/
Address: MD-2012, mun. Chişinău, 
str. Columna 115 
№ of branches: 37
№ of representative offices: 425

Banca Comercială
“Moldova - Agroindbank” SA     
                   
President: Natalia Vrabie  
Tel.: (+373 22) 222 770, 244 649
Fax: (+373 22) 228 058 
SWIFT: AGRNMD2X 
E-mail: aib@maib.md
Web: http://www.maib.md/
Address: MD-2006, mun. Chişinău,
str. Cosmonauţilor  9 
№ of branches: 74
№ of representative offices: 24
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Banca Comercială “Victoriabank” SA 

President: Natalia Politov-Cangaş  
Tel.: (+373 22) 576 100 
Fax: (+373 22) 234 533 
SWIFT: VICBMD2X 
E-mail: office@victoriabank.md
Web: http://www.victoriabank.md/
Address: MD-2004, mun. Chişinău, 
str.31 August 1989, 141 
№ of branches: 28 
№ of representative offices: 45 

Joint  Stock Commercial Bank 
“Eximbank - Gruppo Veneto Banca” 
 
General Director: Marcel Chircă  
Tel.: (+373 22) 301 102 
Fax: (+373 22) 601 611 
SWIFT: EXMMMD22 
E-mail: info@eximbank.com
Web: http://www.eximbank.com/
Address: MD-2004, mun. Chişinău, 
bd. Ştefan cel Mare si Sfint, 71/1 
№ of branches: 20 
№ of representative offices: 26

Banca Comercială “Banca Socială” SA
 
President: Vladimir Suetnov  
Tel.: (+373 22) 221 494, 221 481
Fax: (+373 22) 224 230 
SWIFT: BSOCMD2X 
E-mail: office@socbank.md
Web: http://www.socbank.md/
Address: MD-2005, mun. Chişinău, 
str. G. Mitropolit Bănulescu-Bodoni 61
№ of branches: 20
№ of representative offices: 46

Banca Comercială Română Chişinău SA 

President: Sorin Andrei  
Tel.: (+373 22) 265 000 
Fax: (+373 22) 265 002 
SWIFT: RNCBMD2X 
E-mail: office@bcr.md
Web: http://www.bcr.md/
Address: MD-2005, mun. Chişinău, 
str. Puskin A. 60/2 
№ of branches: 1
№ of representative offices: 2
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“Banca de Finanţe şi Comerţ” SA

President: Victor Hvorostovschii  
Tel.: (+373 22) 227 435 
Fax: (+373 22) 237 308 
SWIFT: FTMDMD2X 
E-mail: fincom@fincombank.com
Web: http://www.fincombank.com/
Address: MD-2012, mun. Chişinău, 
str. Puşkin A. 26 
№ of branches: 15
№ of representative offices: 63

Banca Comercială  “Energbank” SA 

President: Iurii Vasilachi  
Tel.: (+373 22) 544 377 
Fax:(+373 22) 279 855 
SWIFT: ENEGMD22 
E-mail: office@energbank.com
Web: http://www.energbank.com/
Address: MD-2012, mun. Chişinău, 
str. Vasile Alecsandri, 78 
№ of branches: 21
№ of representative offices: 58

Banca Comercială “ProCredit Bank” SA

President: Ilinca Rosetti  
Tel.: (+373 22) 836 401, 836 404
Fax:(+373 22) 273 488
SWIFT: PRCBMD22
E-mail: office@procreditbank.md
Web: http://www.procreditbank.md/
Address: MD-2012, mun. Chisinău, str. 
Eminescu Mihai, 35 
№ of branches: 0
№ of representative offices: 27

Banca Comercială “Unibank” SA 

President: Dumitru Ţugulschi  
Tel.: (+373 22) 253 801 
Fax: (+373 22) 220 530 
SWIFT: JSCUMD2X 
E-mail: welcome@unibank.md 
Web: http://www.unibank.md/
Address: MD-2012, mun. Chişinău, 
Str. Bănulescu Bodoni 45 
№ of branches: 5
№ of representative offices: 27
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Banca Comerciala “EuroCreditBank” SA
 
President: Aureliu Cincilei  
Tel.: (+373 22) 500 101, 500 222
Fax: (+373 22) 548 827 
SWIFT: ECBMMD2X 
E-mail: info@ecb.md
Web: http://www.ecb.md/
Address: MD-2001, mun. Chişinău, 
str. Ismail 33 
№ of branches: 2
№ of representative offices: 36

Banca Comerciala “Universalbank” SA

President: Oxana Demidevschi  
Tel.: (+373 22) 269 700 
Fax: (+373 22) 269 699 
SWIFT: UNVBMD2X 
E-mail: ub@mail.universalbank.md
Web: http://www.universalbank.md/
Address: MD-2004, mun. Chişinau,
bul. Ştefan cel Mare 180
№ of branches: 4
№ of representative offices: 4

Banca Comerciala “Comertbank” SA 

President: Serghei Cartasov  
Tel.: (+373 22) 839 839 
Fax: (+373 22) 839 840 
SWIFT: CMTBMD2X 
E-mail: secretary@comertbank.md
Web: http://www.comertbank.md/
Address: MD-2043, mun.Chişinău, 
str. Independenţei, 1/1 
№ of branches:  0
№ of representative offices: 3

Banca Comercială “Moldindconbank”SA
 
President: Svetlana Banari  
Tel.: (+373 22) 576 782 
Fax: (+373 22) 279 195 
SWIFT: MOLDMD2X 
E-mail: info@moldindconbank.com
Web: http://www.moldindconbank.com/
Address: MD-2012, mun. Chişinău, 
str. Armenească, 38 
№ of branches: 45
№ of representative offices: 16
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Main activities of the Association in 2009
With the view to exercise its statutory 
attributions and to continue the imple-
mentation of banking community pro-
posals during 2009 Moldovan Banks 
Association has continued to collaborate 
with the Parliament of the Republic of 
Moldova, the Government of the Repu-
blic of Moldova, including ministries and 
departments, the National Bank of Mol-
dova, etc.

During 2009 several Working Groups 
have been set up by the central public 
authorities with the view to implement 
banking community proposals and solve 
problems the banks are facing, at which 
representatives of the Moldovan Banks 
Association have been actively partici-
pated.

Thus in February 2009, in order to con-
form to the provisions of the Government 
Decision no. 474 of 28.04.1998 “Regar-
ding implementing cash teller machines 
with fiscal memory for performing cash 
settlements”, the Main State Tax Inspec-
torate (MSTI) in common with the Moldo-
van Banks Association has established 
the Working Group for the examination 
of the Project of the alternative method 
of transporting data on exchange cash 
operations to MSTI elaborated by the Ex-
pert Committee on Informational Tech-
nology of the MBA.

Also, with the view to implement the 
banking community proposals aimed 
at improving the legal-regulatory frame-
work of fiscal, budgetary and financial 
reporting policy, in December 2009 a 
Joint Working Group was set up by the 
Ministry of Finance and the Moldovan 
Banks Association. The main aspect of 
the activity of the Working Group during 

2009 has been the dilemma of transi-
tion of financial institutions starting with 
January 1, 2010 to the International Fi-
nancial Reporting Standards within the 
context of divergences of regulatory and 
normative nature regarding financial re-
porting in financial institutions. In 2010 
the Working Group shall continue its ac-
tivity to put into operation the proposals 
of the banking community aimed at sol-
ving problems the banks are facing.

It should also be mentioned the active 
work of banks experts within the Working 
Group set up by the Center for Comba-
ting Economic Crimes and Corruption of 
the Republic of Moldova to find solutions 
for preventing and combating banking 
cards frauds.

In 2009 MBA activity was focused par-
ticularly on the solution of the following 
problems:
• Law Draft on amendments to some 

legal acts with reference to credit 
intermediation and in particularly 
to credit redemption through the 
collateral recuperation, elaborated 
and promoted by the banking com-
munity;

• Banks Transition to the Internatio-
nal Financial Reporting Standards 
(IFRS);

• Amendments to the Fiscal Code 
with the view to postpone from 
01.01.2010 till 01.01.2015 the term 
of taxation of the interest income 
from households and legal entities 
deposits;

• Revision of the regulatory frame-
work of the banking institutions exe-
cution of the executive documents 
issued by the authorities enabled 
with the function of money means 
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recove ring;
• Cooperation with VISA and Mas-

terCard with the view to set up the 
National Net Settlement System and 
select the settlement bank for it;

• Preventing and combating the ban-
king cards frauds;

• Diagnostics of banks financial situ-
ation;

• Revising the current legal framework 
regarding resource formation of the 
Banking System Deposit Insurance 
Fund with the view to actively involve 
the state within this process;

• Releasing the financial institutions 
from the obligatorily issuance of the 
special regime source document 
“the Extract from the bank account 
– invoice” for the services rendered 
by financial institutions;

• Implementation at the exchange bu-
reaus of cash teller machines with 
fiscal memory and GPRS modem for 
transporting data on exchange cash 
operations to Main State Tax Inspec-
torate;

• Implementation of the Automated 
Informational System for data ex-
change between banks and Main 
State Tax Inspectorate; 

• Promotion of the Law draft regarding 
the improvement of the ordinance 
procedure applied at the financial 
resources encashment and colla-
teral recovering;

• Application of the provisions of the 
Law regarding Protection of Compe-
tition.

Below we will refer to some of these 
problems, taking into consideration the 
importance of them to the banking sec-
tor.

1) Law Draft on amendments to some 
legal acts with reference to credit inter-
mediation and in particularly to credit 
redemption through the collateral re-
covering, elaborated and promoted by 
the banking community.

Within the context of the economic crisis 
in the Republic of Moldova and with the 
view to provide stimulus to credit inter-
mediation and supporting the economic 
recovery, at the beginning of 2009 the 
Moldovan Banks Association has elabo-
rated and promoted the Law draft on 
amendments to some legal acts with 
reference to credit intermediation and 
particularly to credit redemption through 
the collateral recovering. Afterward the 
respective Law draft entered in the Go-
vernment Program for stabilization and 
recovering of the national economy for 
2009-2011, approved by the Govern-
ment at 18 November, 2009.

The adoption of the respective Law draft, 
in the opinion of the Moldovan Banks 
Association, could encourage the real 
sector crediting and essentially improve 
the quality of banks assets, thus consoli-
dating the banking sector stability.
 
In particular, the amendments to the 
re gulatory acts considered in the Law 
draft, elaborated according to the ban-
king prudential and supervision prin-
ciples       (BASEL II), will improve the ban-
king activity, especially of supervising of 
events lea ding to the unpayment risk. 

The Law draft contents amendments to 
following four acts:
• Execution Code no. 443-XV of 

24.12.2004
• Law on insolvency no.632-XV of 
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14.11.2001
• Criminal Code no. 277-XVI of 

18.12.2008
• Law on financial institutions no. 

550-XIII of 21.07.1995

2) Transition of financial institutions to 
the International Financial Reporting 
Standards (IFRS)

According to the provisions of art 47 
(2) of Law on accounting no. 113-XVI of 
27.04.2007, the date for transition of 
the entities of public interest to the Inter-
national Financial Reporting Standards 
was established for the January 1, 2009. 
Within the context of divergences of regu-
latory and normative nature regarding fi-
nancial reporting in financial institutions 
settled in the Laws on accounting and 
the Law on financial institutions in July 
2009 the Moldovan Banks Association 
addressed to the Ministry of Finance and 
the National Bank of Moldova a number 
of proposals for an efficient transition of 
financial institutions to IFRS, of which the 
adjustment of the Chart of accounts of 
the book-keeping within licensed banks 
and accounting standards approved by 
the National Bank of Moldova.

Following the measures taken by the 
Association and discussions within the 
meetings between the members of the 
MBA and authorities from the Ministry of 
Finance and National Bank of Moldova, 
in December 2009 the Parliament of the 
RM approved the Law draft on amend-
ments to the Law on accounting. First of 
all, the date for the transition to IFRS of 
the entities of public interest was post-
poned till January 1, 2011. Besides, 
there were modified the definition of 
“entity of public interest” and the art.11 

and 22 concerning the application of the 
IFRS by financial institutions. As the re-
sult the National Bank of Moldova has 
been made responsible for elaboration 
and approval of the Chart of accounts of 
the book-keeping and the methodology 
of its application by financial institutions 
and for elaboration of special reports 
inclusive for the supervision purpose. 
Thus there were settled specific require-
ments regarding the application of IFRS 
by financial institutions and the authority 
responsible for adjusting to IFRS of the 
normative acts regarding accounting and 
financial reporting in the banking sector.

3) Taxation of interest income from 
households and legal entities deposits

At the beginning of the year, following the 
banking community concern about the 
negative dynamics of the deposits mar-
ket in the first quarter of the year, that 
could threaten the banking system sta-
bility, the Moldovan Banks Association 
addressed to the Government of the RM 
and the Ministry of Finance the proposal 
to operate amendments to the art.24 of 
the Law no.1164 of 24.04.1997 for put-
ting into application of the Title I and II of 
the Fiscal Code of the Republic of Moldo-
va. It should be mentioned that that ar-
ticle stipulated the taxation starting with 
January 1, 2010 of interest income from 
households and legal entities deposits. 
Thus, following the measures taken by 
the Association the Law no.108-XVI was 
approved on 17.12.2009 inclusive on the 
amendment to the Fiscal Code, regar-
ding the postponing till January 1, 2015 
of the beginning date of taxation of inte-
rest income from households and legal 
entities deposits.
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4) Revision of the regulatory frame-
work of banking institutions execution 
of executor documents issued by legal-
ly authorized bodies with the function 
of money funds collection

In May 2009 the Association organized 
a round table on the topic „Regulatory 
framework of the banking institutions 
execution of executor documents is-
sued by legally authorized bodies with 
the function of money funds collection”, 
with the participation of representatives 
of commercial banks, National Bank of 
Moldova, Main State Tax Inspectorate, 
Center for Combating Economic Crimes 
and Corruption of the Republic of Mol-
dova, Department for Execution of Ju-
dicial Decisions of Ministry of Justice. 
The objective of the meeting was the 
discussion of the problems faced by the 
financial institutions in the process of 
execution of executor documents (dispo-
sitions, conclusions, decisions, orders, 
etc), due to the lack of clear rules re-
garding the priority in due execution of 
the executor documents.

Within this context, Moldovan Banks As-
sociation proposed to the Government 
of the Republic of Moldova to set up 
an Working Group with the participa-
tion of representatives of the Ministry 
of Finance, Main State Tax Inspectorate, 
Department for Execution of Judicial De-
cisions of Ministry of Justice, National 
Bank, Center for Combating Economic 
Crimes and Corruption of the Republic of 
Moldova with regard to elaborate a Law 
Draft on modification of the legal frame-
work of execution by the banking institu-
tions of executor documents issued by 
legally authorized bodies enabled with 
the function of money funds collection.

5) Preventing and combating of ban-
king cards frauds

Recently the increase of the number 
of transactions with fraudulent ban-
king cards has become a problem of 
great concern for commercial banks of 
the Republic of Moldova, as the result 
of which banks faces financial losses. 
This phenomenon, which according to a 
study made by the Moldovan banks ex-
perts has increased considerable in the 
Republic of Moldova, besides the finan-
cial prejudices for banks, causes image 
damage for the country. 

In this context, in February 2009 the As-
sociation requested the support of the 
central authorities and the Center for 
Combating Economic Crimes and Cor-
ruption of the Republic of Moldova with 
the view to find out solutions for preven-
ting and combating this phenomenon. 
Therefore, during the period of March-
May 2009 there were organized several 
meetings between the banks represen-
tatives and the officials from the Center 
for Combating Economic Crimes and Cor-
ruption, Ministry of Internal Affairs, Na-
tional Bank of Moldova. Thus, banks has 
recommended a number of solutions 
to overtake the situation, of which con-
sidering the amendment of the art.237 
”Manu facturing or issuance of fraudu-
lent cards and other payment means” of 
the Criminal Code of the RM, aimed at 
 toughening of the penal punishment for 
the persons committing such delinquen-
cy and introduction of punishment for use 
of fraudulent ban king cards.  Additionally, 
there was revised the mecha nism of col-
laboration between banks and represen-
tatives of Combating Economic Crimes 
and Corruption and Mi nistry of Internal 
Affairs, regarding establishing and ar-
resting of delinquents.
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6) Creation of the Automated Infor-
mational System for data exchange 
between banks and Main State Tax          
Inspectorate

In 2008 with the view to accomplish 
the Government Decision no. 476 of 
27 March 2008 regarding measures of 
implementation of the National Strategy 
for designing the information society - 
“Electronic - Moldova” the Main State 
Tax Inspectorate worked out the Project 
of the Automated Informational System 
for Creation and Circulation of Electronic 
Documents between The State Tax Ser-
vice and Financial Institutions. The next 
stage of the implementation of the Pro-
ject represented the elaboration of Tech-
nical Task that was fulfilled by the MSTI 
in 2009. 

In the opinion of the MBA the implemen-
tation of the Automated Informational 
System for data exchange between 
banks and Main State Tax Inspectorate 
shall solve a number of problems that 
are facing the financial institutions wi-
thin the procedure of data exchange with 
the Main State Tax Inspectorate. 

7) Collaboration with VISA and Master-
Card with the view to set up the Natio-
nal Net Settlement System and select 
the settlement bank for it

In 2008 within the context of measures 
taken by the Government of the Republic 
of Moldova with the view to encourage 
banking cards use on a large scale as 
the non-cash payment mean for goods 
and services, several amendments were 
operated to the Fiscal Code and entered 
into force by the Law no.113-XVI of 22 
May 2008. Those modifications were 

aimed at the improvement of payment 
process through international banking 
cards, by excluding settlements between 
national commercial banks via interna-
tional settlement systems on banking 
cards operations on the territory of the 
Republic of Moldova. In this case, the 
respective settlements between domes-
tic banks shall be performed in national 
currency, within National Net Settlement 
Service. This Service ought to be imple-
mented in 2009 with the support of in-
ternational payment systems Visa and 
MasterCard, and the direct participation 
of commercial banks. 

Thus, during 2009 MBA has continued 
the dialogue with international opera-
tors Visa and MasterCard with the view 
to urgent the implementation of the Pro-
ject. By December 2009 the MasterCard 
National Net Settlement Service was 
launched.  
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International Cooperation
Another important aspect of the activity of 
Moldovan Banks Association during 2009 
was the Association actions and measures 
aimed at promoting and strengthening the 
international collaboration of the Moldo-
van banking community in all directions: 
collaboration with banking associations-
members of European Banking Federation 
and banking associations of CIS countries, 
continuous dialog with the international 
financial institutions such as International 
Monetary Fund and World Bank, as well as 
collaboration with other international insti-
tutions and structures. 

First of all it should mention the participa-
tion of the Association at Third Banking 
Forum of CIS and Eastern Europe coun-
tries, organized in Vienna (Austria) in April, 
2009.   The main topic of Vienna Banking 
Forum was „ Providing the banking system 
stability in the global crisis situation”. Re-
presentatives of central and commercial 
banks, and banking association lea ders 
from Switzerland, Germany, Belgium,         
Armenia, Russia, Ukraine, Kazakhstan, 
Moldova and other CIS countries and 
Central and Eastern Europe countries par-
ticipated at the event. During the Vienna 
Banking Forum a collaboration agreement 
between Moldovan Banks Association 
and the Association of Belarus Banks was 
signed. 

In June 2009 the President of the Asso-
ciation participated at the 28th Annual 
meeting of the European Banking Federa-
tion which took place in Monaco. The main 
topic of the meeting was the future super-
visory architecture of the European Union. 
In the opinion of the Moldovan Banks 
 Asso  ciation the restructurisation and 
moder nization of the prudential supervi-
sion is definitely opportune under new 
economic conditions determined by the 
financial and economic global crisis. The 
Association appreciated and welcomed 
the proposal to create new regulators for 

supervision. Nevertheless, the Association 
considers that it is very important to offer 
the possibility to find their right place in the 
future architecture of the European super-
vision  to the EU non-member countries, 
especially to that with a firm propensity for 
EU integration (in particularly Eastern Part-
nership countries), inclusive  Moldova. As 
because the high degree of globalization 
of the economies lead to full intercalation 
of the advanced financial markets with the 
emergent ones, the lack of the unique po-
sition within the new European scheme of 
supervision regarding  the emergent coun-
tries could provide them with huge eco-
nomic prejudices, taking them away from 
the European market  and from the future 
EU integration.

In October 2009 the Association was visi-
ted by the President of the Association 
of Lithuanian Banks, Mr. Stasys Kropas. 
 During the visit the Collaboration Agree-
ment between Moldovan Banks Associa-
tion and Association of Lithuanian Banks 
has been signed, which inter alia provides:
1) facilitate business relations between 
commercial banks to deepen economic 
relations between countries; 
2)  contribute to disseminating best prac-
tices and experiences regarding banking 
products and technology; 
3) organization of consultancy and spe-
cialized conferences on issues of common 
interest; 
4) exchange information on issues con-
cerning legal and regulatory framework of 
banking activity. 

We should mention that, in 2009 the 
 Association of Banks of Moldova initiated 
negotiations on the signing of collabora-
tion agreements with the following asso-
ciations:
• BACEE –  Banking Association for Cen-

tral and Eastern Europe;
• Association of Banks of Serbia;
• Association of Banks of Ukraine.
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Banking Training
The Financial-Banking Training and Con-
sultancy Center “ABM Consulting” is an 
institution subordinated to the Associ-
ation of Banks of Moldova, created to 
support the ABM efforts in developing 
and strengthening the banking market 
of the Republic of Moldova. From this 
point of view, Center “ABM Consulting” is 
an institution which provides seminars in 
the financial-banking domains and con-
sultancy in the banking sector.

During its activity, CCIFB „ABM Consul-
ting” has organized over one hundred 
trainings in financial and banking sector, 
which was attended by approximately 
nine hundred employees of commercial 
banks and other specialized institutions.

During 2009 were organized 9 seminars 
in the banking sector. Other 8 seminars, 
although they were initiated, they have 
not occurred, in the absence of partici-
pants or unavailability of trainers.
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Seminars organized in 2009
№ Topic  of seminar Period Participants Banks Comments 
1 Mortgage 9-12 

February 
19 6 Experts of ABM 

Consulting 
2 Law on competition 

and advertising  
27 

February 
4 3 Experts of  ANPC 

3 E-banking products 2-4 March 5 3 Experts of ATTF 
(Luxembourg) 

4 Private Banking 30 March - 
1 April 

10 9 Experts of  ATTF 
(Luxembourg) 

5 Risk management 6-7 May 13 7 Experts of  EFSE 
6 National law on credit 

history bureaus 
24 July 19 14 Experts of CNPF 

7 Introduction in IFRS 
and financial reporting  

22-24 
September 

8 5 Experts contracted 
by ABM Consulting 

8 Financial Instruments 
and reports 
presentation  

20-22 
October 

9 5 Experts contracted 
by ABM Consulting 

9 Assets accounting 17-19 
November 

7 5 Experts contracted 
by ABM Consulting 

 TOTAL PARTICIPANTS 94   
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