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Executive Summary 

 

The "Cabo Verdean Payment System Report - 2015" proposes to highlight the most 

important facts regarding the development of the payment system in Cabo Verde, providing an 

analytical and detailed view of the temporal evolution of the aggregate statistical information on 

the payment systems. Payments. It also describes the most relevant events regarding both 

transactions in the clearing and settlement systems and the regulation and control exercised by 

Banco de Cabo Verde within the scope of the system’s oversight. 

 

The report seeks also to raise awareness of the Central Bank’s role in overseeing the 

payment system, whose purpose is, on the one hand, to ensure systemic stability and security 

and, on the other hand, to promote efficiency and good use of payment instruments. With that in 

mind, we highlight the oversight activities carried out in 2015 and the challenges facing the 

central bank in reviewing and updating the existing rules so as to incorporate the international 

standards set by the Committee on Payment and Settlement Systems (CPSS) and the 

International Organization of Securities Commissions (IOSCO), which focus mainly on 

monitoring payment infrastructures, namely payment and clearing systems and securities 

settlement systems. 

 

In line with developments in previous years, 2015 saw the same growth trend in 

payment means and instruments, derived from the growing of electronic instruments, 

particularly payment cards, representing 78.4% of total transactions made with payment 

instruments in use in the country. Indeed, these developments are reflected in the downward 

trend in the "preference for central bank money" ratio, reinforcing Cabo Verdeans’ preference 

for electronic instruments. 

 

The year 2015 saw growth in transactions settled through the Settlement System 

(SGDL), with a total of 11,923,514 transactions amounting to 5.2637378 trillion escudos having 

been processed, of which 99.9% (11,914,152 transactions) amounting to 217.0158 billion 

escudos (4.1%) were processed through the Integrated Interbank Clearing and Settlement 

System. In turn, gross settlements account for only 0.1% of total settlements and a substantial 

share in the value (around 95.9%).   

 

In a context of constant changes which, not only other players in the system, but also the 

sector in which they operate, are subject to, measures continued to focus mainly on diversifying 

existing payment services and infrastructures, targeting a wider territorial coverage and supply 

of products and services, be it by expanding the branch network, developing virtual banking and 

other electronic bank access channels, or even increasing/expanding the ATM and POS 

network to other areas and municipalities in the country.  
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In this context, Banco de Cabo Verde has been watching the changes introduced by the 

new access channels based on internet tools, whose security function has been a constant 

concern, not only for banks, but also for regulators, since they are processes which, given their 

continuous mutation, require appropriate behavior, especially on the part of users. In this 

regard, and given some occurrence of fraud, it is vital to inform about international best 

practices regarding security associated with the use of the Internet for online transactions, 

which is why the subject was introduced in this Report, with a number of security measures 

aimed at cardholders. 

 

Lastly, note the continued growth of the national payment system and its importance to 

the country’s economic and social development, prompting increased regulation, which makes it 

possible to be more and more aligned with international best practices.  
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Chapter I - Payment Infrastructure 

 

The incorporation of new information and communication technology in banking has 

revolutionized this sector at all levels, both by improving financial products and services offered 

and introducing new distribution channels, and in terms of a strong organizational restructuring. 

Such developments lead us to conclude that its impact on the financial system in general is 

indisputable, and this is easily proven if we consider the benefits that this entails and which 

have resulted in a considerable improvement in the financial sector’s efficiency. 

 

The combination of these capabilities has driven the development and modernization of 

the payment system, particularly through the creation and consolidation of payment 

infrastructure that ensure dematerialized, secure and efficient funds transfer among system 

participants, in line with the major international trends in this regard. The success of this 

development is further complemented with the cooperation of various parties involved in the 

payment system of the payment system and that have played a crucial and decisive role in 

implementing the best solutions aimed at improving the payment infrastructure and the system 

as a whole. 

 

Thus, even though traditional channels of access to payment services are still a key 

element in the relationship between credit institutions and their customers, the banking sector 

has been investing in multi-channel banking access strategies, such as ATM and POS 

networks, home baking and mobile banking, based on modern information and communication 

technology, allowing users a higher level of service with speed and convenience. 

 

 

1.1. Traditional bank access channels 

1.1.1 Bank agencies and branches 

 

Remaining unchanged since 2010, the structure of the banking sector in Cabo Verde had 

a total of eight credit institutions operating in the country at the end of 2015. Despite the stability 

observed in terms of the number of credit institutions, there was growth in terms of the number 

of agencies/branches, which shows the efforts made by credit institutions to be present or 

increase their coverage in several locations.  

 

As in previous years, the Herfindahl-Hirschman index remains at typical levels for a 

concentrated banking network, with the two largest credit institutions, together, still holding a 

significant share of the market, albeit with a slight loss of ground, due to poor growth in the 

number of branches compared to the other institutions. 
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Table I.1 – Bank Concentration

1
 Index 

  2011 2012 2013 2014 2015 

            

Two largest institutions 58,7 57,7 56,6 56,5 56,4 

Other institutions 41,3 42,3 43,4 43,5 43,6 
            

Concentration Index 2 357,5 2 281,5 2 183,4 2 111,9 2 098,7 

Source: Credit institutions         

 

At the end of 2015, the banking network had 116 agencies/branches, corresponding to a 

1.8% increase over the previous year (2014: 114). Reflecting this moderate growth, the average 

growth in agencies/branches declined in the last five years, standing at 2.0% at the end of the 

period under review (2014: 4.7%). 

 

As part of the strategy to segment and differentiate its services and expand the branch 

network, as from 2003, credit institutions started creating exclusive service branches for the 

corporate segment. At the end of 2015, the financial system had the same number of 

agencies/branches (11) for this segment, although not all institutions offer this service through 

specific branches, rather through segments within existing branches.  

 
Table I.2 - Banking System Structure 

    Volume: units 

  No. of Branches 
No. of demand deposit 
accounts in DC 

2015 116 682 599  

2014 114 645 507  

2013 113 605 173  

2012 111 572 698 

2011 109 525 486 

Growth rate (%) 

2015 1,8 5,7 

2014 0,9 6,7 

2013 1,8 5,7 

2012 1,8 9,0 

2011 3,8 7,4 

Average rate 2,0 6,9 

Average rate in 2014 4,7 7,0 

Source: Credit institutions   

 

As in previous years, the growth of the network of bank branches through various areas 

in the country has been reflected directly in the growth of the number of demand deposit 

accounts in domestic currency, whose average annual growth rate over the past five years is 

                                                 
1
The Herfindahl index assesses the degree of concentration in a given market. The index mentioned in Table I.1 was 

obtained by squaring the market share of branches belonging to each of the credit institutions operating in the country 
and then summing the resulting numbers. This indicator is interpreted by the index value determined, with below 1000 
indicating low concentration, between 1,000 and 1,800 being moderate concentration, and above 1800 being high 
concentration. 
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6.9%. In 2015, 37,092 new accounts were opened, for a total of 682,599, which represents a 

5.7% increase over 2014. 

 

Of total demand deposit accounts opened in 2015, 84.4% (31,312 accounts) related to 

private accounts, followed by business accounts, with 14.3% (5,301), and State and Other
2
 

accounts, with 1.3% (479).  

 

The efforts of credit institutions to bring the population closer to banking services, either 

by opening new branches or by providing more convenient, efficient and user-friendly channels, 

has been positively reflected in developments in the bankarization rate (access to banking 

services) of the Cabo Verdean population, which has proved to be an important indicator for the 

national payment system, reaching 92.8% by the end of 2015. In addition to the indicators 

published in the Financial Literacy Survey
3
, it is important to emphasize that this ratio is still 

somewhat biased, particularly due to the fact that there is more than one account per citizen. 

 

Graph I.1 - Developments in demand deposit accounts in DC and bankarization rate 
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             Source: Credit institutions and INE 

 

With regard to the coverage of the branch network by region size, the country’s southern 

region has more branches, with 68 (2 more than in 2014), spread over 13 of the 14 

municipalities in the region, with a 92.9% coverage rate and only one municipality
4
 without 

coverage. The northern region, in turn, still has 48 branches, which indicates a decrease, from 

42.1% in 2014 to 41.4% in 2015, and full coverage (100%). National coverage remains at 

95.5% (21 municipalities). 

 

                                                 
2
 It includes accounts held by financial institutions and private non-financial entities 

3
As part of its powers as regards market conduct supervision, Banco de Cabo Verde (BCV) organized, together with 

INE, the first Financial Literacy Survey (FLS) of the active adult population in Cape Verde 
4
 Only the Municipality of São Lourenço dos Órgãos does not have branches. 
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From the point of view of population density, the higher the number of residents in a 

municipality, the larger the branch network, which is confirmed by the strong correlation
5
 (0.99) 

between population size and number of branches. Thus, the municipality of Praia, the largest in 

terms of population, having added one more branch in 2015, now has a total of 38 

agencies/branches, representing 32.8% of the total number of branches in the country and 

about 69.1% of those based on Santiago Island.  

 

Although there is a difference among municipalities in terms of the number of people and 

branches, the increasing penetration of agencies/branches across the country has reflected 

positively in the trend in average population coverage over the last five years, as evidenced by 

Graph I.2, which shows that increasingly there are fewer people per agency/branch, with an 

average of approximately one branch per 4,577 residents in 2015.  

 

             Graph I.2 - Developments in average number of people covered per branch (2011-2015) 
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                        Source: Credit Institutions and INE 

 

As for the distribution of banks per island, the same trend is observed when analyzing the 

correlation between population density and number of branches, with Santiago Island standing 

out, with 55 branches (47.4% of total branches), a slight increase (1.9%) in weight compared to 

2014. The other islands maintained the same number of branches from the previous year, albeit 

with slight losses in weight. 

 

 

 

 

 

                                                 
5
 The correlation coefficient, which stands at between 0.90 and 1.00, shows that there is a very strong correlation 

between the variables considered. 
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Graph I.3 - Geographical distribution of banks 

2015 

 

Source: Credit Institutions 

 

The banking sector’s structure remained unchanged in 2015, with three credit institutions 

(BCA, BCN and CECV), which are present on all inhabited islands, with branches in 19, 16 and 

19 of the municipalities, respectively. As a way to reach the entire population, Caixa Económica 

de Cabo Verde also provides banking services to the public through Cabo Verde’s Postal 

Services in the municipalities where it does not have its own structure.  

 

1.1.2. Other traditional channels 

 

The contribution of Currency Exchange Offices and Cabo Verde’s Postal Services for the 

development of the Cabo Verdean payment system is recognized nationwide, as they offer the 

public a wide range of domestic and international payments, in addition to acting as agents for 

other entities. 

 

Out of all currency exchange offices authorized by Banco de Cabo Verde to operate in 

the country, only three were active at the end of 2015, with three branches and three extensions 

located on the islands of Santiago and Sal. 

 

Cabo Verde’s Postal Services, which is responsible for postal financial services in the 

country, had 30 agencies
6
 in 2015, ensuring coverage of all municipalities in the country. This 

service operates in the domestic payment system in two ways: first, with its own system for 

national and international payments covering a wide range of products and services, including 

postal orders, postal checks and money transfers used by businesses and individuals, and, 

second, acting as an agent for Caixa Económica de Cabo Verde, providing the public with 

specific banking services. 

                                                 
6
It should be noted that there was no decrease in the number of agencies in 2015 (30) compared to 2014 (37). This 

change was due to the reconfiguration of "branches/counters" created within the agencies, which are no longer 
classified as own structures.  



Banco de Cabo Verde 

________________________________________________________________ 

 

________________________________________________________________ 
 
Report on Cabo Verde’s Payment System – 2015                                    13 

 

In terms of geographical distribution of the post office network, Santiago Island still leads 

with 40.0% of branches in 2015, followed by Santo Antão, with 16.7%, Fogo, with 13.3%, and 

São Vicente, with 10.0%. The other islands account for 20.0% of all branches. 

 

1.1.3 - Internet Banking 

 

New technologies have enabled changes that are essential in diversifying the banks' 

distribution channels. More than any other, the banking sector has been following this revolution 

by making available to its customers the extraordinary technological advances already 

achieved. Taking advantage of these achievements, the bank offers its customers access to its 

products and services through different channels, among which Internet Banking, with a wide 

range of transactions from any location with access to the Internet and without restriction in 

terms of service hours. 

 

Table I.3 shows when each credit institution started offering Internet banking services, 

with Banco Comercial do Atlântico (BCA) being at the forefront 

 

Table I.3 - Evolution of Internet Banking in Cabo Verde 

Credit Institutions Year joined Site
Banco Comercial do Atlântico (BCA) 2003 BCA DIRECTO

Banco Interatlântico (BI) 2003 Bin@net

Caixa Económica de Cabo Verde (CECV) 2006 CAIXAnet

Banco Caboverdiano de Negócios (BCN) 2007 BCNonline

Banco Angolano de Investimentos (BAI) 2011 BAI@net

Banco Internacional de Cabo Verde (BICV) 2012 BICVnet

Ecobank Cabo Verde (ECV) 2012 Ecobank online

Source: Credit Institutions  

  

In 2015, 12,954,247 transactions were made through Internet Banking, a 1.9% decrease 

from 2014. Of this total, 2.7% (350,536 transactions) accounted for transactions involving 

movement of funds, totaling 10.073 billion escudos. These figures customers use this service 

mainly for checking and controlling demand deposit accounts. 
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            Graph I.4 - Developments in transactions processed through Internet Banking
7
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      Source: Credit Institutions 

 

Transactions involving movement of funds increased 8.9% in volume, while decreasing 

9.8% in value compared to 2014. In fact, there was a decrease in the average processed value, 

which went from 3,470 escudos in 2014 to 2,874 escudos in 2015. "Other Transactions" 

increased in both volume (43.7%) and value (25.5%), as a result of increases in transactions 

involving adding minutes to mobile phones, which accounts for 89.2% in volume, and term 

deposits, with account for 90.8% in value (503.0 million escudos). 

 

Table I.4 - Transactions carried out via Internet Banking 

 

 

 

 

 

 

 

                                                 
7
From 2013 onwards, data from the item "Transactions not involving movement of funds" began to account for other 

transactions, in addition to checking movements and balances, which is reflected in the developments represented in 
Graph I.4.  
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Text Box 1: Best Practices for Cardholders: Internet payments 

 

In general, societies have taken advantage of the internet to conduct online transactions and, if 

no other reason existed, the simple convenience of the service justifies the growing public 

support for it. However, as in a commercial establishment, some precautionary measures 

should be taken to guard against unpleasant surprises, since making an online payment leads 

to the disclosure of bank card data. 

 

For this reason, it is increasingly important to be able to identify the dangers and safeguard the 

security of personal data and equipment used, hence the need for cardholders to learn about 

international best practices,¹ which recommend a number of security measures to avoid fraud. 

 

Thus, for greater security in making online payments, it is important that card holders: 

  

 Do not disclose their confidential/personal information, such as access codes, personal 

identification data or payment card data, unless this is indispensable for the payment 

and always on websites that offer security; 

 

 Use payment cards with added security features, such as having a limited balance, 

reduced expiration date, or additional authentication procedures (example: prepaid 

cards); 

 
 Avoid using public access or shared computers to make payments on the Internet, 

especially Internet cafes, shopping centers, airports and hotels; 

 
 Protect wireless communications (Wi-Fi) by adopting secure protocols and avoid using 

public hotspots; 

 
 Access codes/passwords are personal and non-transferable and should be changed 

periodically. Do not use the same access codes for all websites. Use easy-to-remember 

access codes that are difficult for third parties to discover; that is, avoid using too 

obvious access codes (examples: 123456, 645321) or ones associated with easily 

obtainable personal information, such as birthdays, names and phone numbers; 

 
 Install an antivirus on your computer, tablet or smartphone, preferably using original 

programs, and keep it up to date; 

 
 Protect your communications using a firewall (security program or physical router), so that 

you can filter Internet traffic; 

 
 Only make payments to credible entities and to secure internet sites whose address 

begins with HTTPS: //. The letter 'S' indicates that the connection to the institution’s 



Banco de Cabo Verde 

________________________________________________________________ 

 

________________________________________________________________ 
 
Report on Cabo Verde’s Payment System – 2015                                    16 

online service is safe. Another security element is given by the existence of a padlock 

symbol in the lower or upper bar of the Internet site’s window; 

 
 Look for information about the entity on the Internet. To confirm the entity’s credibility, 

look for it through search engines or try to obtain referrals from friends and family who 

may have already made purchases from that entity. Check the entity’s physical address, 

i.e. if there are phone contacts, email, fax, etc. Be suspicious of sites that only display 

mobile phones contacts; 

 
 Always keep records of transactions carried out online, including the entity’s information 

and its website address. Whenever possible make a print screen of the transaction 

data. Check your account statement regularly and confirm that the transactions made 

with your card have been duly entered and that the values are correct; 

 
 Observe the procedures and care agreed upon and/or recommended by the card issuer 

for making payments on the internet; 

 
 Inform the card issuer, as soon as possible, of the loss, theft or any suspicious situation 

relating to that card, using the contacts made available by said issuer; 

 
 Be cautious about irrecusable offers or promotions, as they often correspond to fraud; 

 
 Ignore links and attachments in suspicious emails or from which you do not know the 

source. Consider suspect any e-mail written in an inappropriate language or with 

dubious graphic formatting, even if it is from a trusted source (which may have been 

manipulated). Often the links and attached files that appear in these emails install 

malicious programs that undermine the confidentiality of its data;  

 
 Avoid accessing internet sites from links. Enter the desired access address (URL) directly 

into the browser. If you access a particular website from a link, validate the 

correspondence between the service designation and the access address. 

 

Last but not least, before making payments on the Internet, carefully read the general 

conditions of use of the card you intend to use. If you still have questions, or if you need 

more information about the care and procedures to adopt, ask the card issuer (credit 

institution) directly for such clarifications.  

 

 

 

 

 

 
¹ 
Bank of Portugal and European Central Bank websites

. 
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1.2. Payment networks 

1.2.1. Vinti4 Network 

 

The Vinti4 network is a shared network of ATMs and POS that started operating in 1999, 

with the installation of 12 Vinti4 ATMs in the country’s main population centers (Praia, São 

Vicente, Sal and Santa Catarina). In 2001, the automatic payment service was introduced, with 

the installation of 8 automatic payment terminals and, years later (2005), cardholders were able 

to perform some ATM and POS transactions on the Internet (vinti4net service) and on mobile 

phones (televinti4).  

 

With great development potential, the network now offers a growing range of transactions 

through different terminals, so as to meet the expectations of a demanding, global and digital 

market. Its success is proven by analyzing expansion and growth indicators, in terms of the use 

of services, expansion and increase in the coverage to all islands, and also the introduction of 

new solutions that contribute to make the domestic payment system more efficient. 

 

203,541 payment cards were issued in the network, of which 92.7% were Vinti4 cards 

and 7.3% international cards. Compared to 2014, there was a 3.0% decrease in the number of 

international cards issued and a 6% increase in the number of vinti4 cards issued. 

  

The number of terminals has been increasing from year to year, as confirmed by Table 

I.5 data, with a total of 5,336 terminals at the end of 2015. Of this total, 5,167 were automatic 

payment terminals (POS) and 169 automated teller machines (ATM), corresponding to a 19.5% 

increase and a 1.2% decrease, respectively, compared to the previous year. It should be noted 

that the observed trend in the number of ATMs was due to the fact that there were more 

uninstalls (6 ATMs) than installs (4 ATMs). 

 

An analysis of the data suggests that banks' strategy has been to strengthen the ATM 

network in urban centers, as evidenced by the ATM installation sites in the course of 2015. 

Uninstalls also occurred in urban areas, in some cases due to the obsolete state of some 

machines and, in others, due to low profitability in the places where they were installed. 

 
Table I.5 - Vinti4 network cards and terminals 

          Unit 

  2011 2012 2013 2014 2015 

            

Number of terminals  2 764 3 152 3 850 4 495 5 336 

Automated Teller Machines - ATM 151 162 163 171 169 

Payment terminals - POS 2 613 2 990 3 687 4 324 5 167 

Cards issued 204 141 179 006 185 643 193 281 203 541 

Vinti4 cards 189 387 163 324 169 418 177 861 188 581 

International cards 14 754 15 682 16 225 15 420 14 960 

Growth (%) 
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Number of terminals  30,0 14,0 22,1 16,8 18,7 

Automated Teller Machines - ATM 7,1 7,3 0,6 4,9 -1,2 

Payment terminals - POS 31,6 14,4 23,3 17,3 19,5 

Cards issued 67,4 -12,3 3,7 4,1 5,3 

Vinti4 cards 73,6 -13,8 3,7 5,0 6,0 

International cards 14,8 6,3 3,5 -5,0 -3,0 

Source: Credit Institutions and SISP 
 
 

Notwithstanding developments in the number of ATMs in 2015, the network coverage 

rate in the country remained the same as in the previous year, i.e. an average of 19 ATMs per 

island and 8 per municipality. Analyzing ATM terminal coverage by municipality, we find that 

Praia, with its 151,436 residents, currently has an average of one ATM per 2,483 residents. 

With regard to the municipalities of Sal and Boa Vista, each ATM serves 1,298 and 1,204 

residents, respectively (Graph I.5), which is due to their touristy nature, which imposes a greater 

need to install new ATMs, coupled with the fact that they are less densely populated 

municipalities. 

 

    Graph I.5 - ATM distribution by municipality 
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Source: INE and SISP 

 

A comparative analysis with the traditional channel for contact with customers (network of 

agencies/branches) shows that the vast ATM network and the wide variety of features it 

provides have contributed to increase the banking system’s efficiency, insofar as it reduces the 

pressure to expand the current branch network by creating the possibility of diversifying ATM 

location points, with transactions being accessible to customers without any time limitations at 

terminals installed outside branches. 

 

By the end of 2015, about 50.3%, a total of 85 ATMs, were installed outside branches; 

that is, in shops, hospitals, hotels, public services, ports and airports. It should be noted that, of 

this total, 33.3% (28) belong to a single credit institution. 
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Table I.6 - Geographical distribution of Vinti4 network terminals by island 

2015 

          

        Units 

  No. of ATM No. of POS Weight of ATMs (%) Weight of POS (%) 

Santiago 80 2 550 47,3 49,4 

Sal 26 775 15,4 15,0 

São Vicente 22 914 13,0 17,7 

Boa Vista 12 430 7,1 8,3 

Santo Antão 10 203 5,9 3,9 

Fogo 7 139 4,1 2,7 

São Nicolau 6 83 3,6 1,6 

May 3 36 1,8 0,7 

Brava 3 37 1,8 0,7 

  169 5 167 100,0 100,0 

Source: SISP 

 
As in previous years, Santiago Island still has the highest concentration of terminals in 

the country, with 47.3% of ATMs and 49.4% of POS, followed by Sal Island, with 15.4% and 

15.0% of ATMs and POS, respectively. São Vicente has 13.0% of total ATMs and 17.7% of total 

POS. The island of Boa Vista has seen positive developments, with 442 terminals in 2015, of 

which 12 are ATMs and 430 POS (2014: 380 terminals), which corresponds to 8.3% (POS) and 

7.1% (ATM) of overall terminals installed in the country. The other islands account for 17.2% of 

ATMs and 9.6% of POS. An analysis of the data also shows the individual weight of the 

municipality of Praia, with 42.8% (2,179 POS) and 36.1% (61 ATMs) of the total number of 

ATMs and POS installed and active in the country. 

 

Table I.7 - Transactions made by Vinti4 network service channel 

2015 

Volume Value

ATM 10 697 987 34 571,3

Transactions involving movement of funds 6 478 657 34 571,3

Transactions not involving movement of funds 4 219 330

POS  9 012 365 27 460,4

Transactions involving movement of funds 8 308 566 27 460,4

Transactions not involving movement of funds 703 799

TELEVINTI4 221 691 97,9

Transactions involving movement of funds 167 602 97,9

Transactions not involving movement of funds 54 089

VINTI4NET 4 087 125,9

Transactions involving movement of funds 4 087 125,9

Transactions not involving movement of funds 0

Total transactions involving movement of funds 14 958 912 62 255,5

Total transactions not involving movement of funds 4 977 218 -

Source: SISP

Volume: units; Value: million escudos

 

 

With respect to overall network performance, 19,936,130 transactions were carried, of 

which 25.0% not involving movement of funds and 75.0% involving movement of funds. Of total 

transactions with financial impact, 43.3% were conducted through ATMs (2014: 49.1%), 55.5% 
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at POS (2014: 42.9%) and the remaining 1.2% through the other network access channels: 

Vinti4net and Televinti4 (2014: 1.7%). 

 

Automated Teller Machines (ATM) are the most sought after by users, which is evident by 

the growing number of transactions carried out over the years, with a total of 10,697,987 

transactions being made on the network in 2015, of which 6,479,657 involving movement of 

funds, in the amount of 34.5713 billion escudos. These developments are due not only to the 

vast network of terminals in the country, but also the diversification of sites where the machines 

are installed, and the variety of transactions available to users without any time restrictions. 

 

An individual analysis of this service makes clear the close correlation between the 

network concentration index and population density. Santiago Island’s contribution stands out, 

with 53.8% of total transactions made through ATMs (5,752,311), amounting to 17.35  billion 

escudos (50.2%). Note that 78.7% of the 4,529,704 transactions, amounting to 13.635 billion 

escudos, were made in the city of Praia. São Vicente ranks second in terms of the number of 

transactions, with 17.2% (1,845,166), worth 6.1065 billion escudos, followed by Sal, with 11.7% 

(1,246,930), amounting to 4.9091 billion escudos. The other islands account for 17.3% of total 

transactions (1,853,580 transactions) and 18.0% of the total value (6.2057 billion escudos). 

 

Graph I.6 - Distribution of ATM transactions by island 
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It should also be pointed out that 17,750 transactions, amounting to 94.7 million escudos, were 

processed daily and, on average, each transaction made corresponded to 5,336 escudos. ATM 

transactions increased in both volume (3.9%) and value (7.7%), compared to 2014, although 

they showed a downward trend in growth.  
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Table I.8 - Transactions involving movement of funds made at ATMs 

Volume: units; Value: million escudos 

  2014 2015 Change % 

  Volume Value Volume Value Volume Value 

 ATM transactions  6 236 682 32 088,8 6 478 657 34 571,3 3,9 7,7 

 Daily average  17 087 87,9 17 750 94,7 3,9 7,7 

 Average value  - 5 145 
 

5 336 
  Source: SISP 

 

The Point of Sale (POS) service has seen a positive increase over the years, reflecting its 

good acceptance by card users and the commercial establishments that offer it, as well as 

improvements in terms of communication. In 2015, 5,167 terminals were in operation (1,454 

installed in the period), of which 4,549 did not have a contract to accept international cards. 

There were 3,901 active establishments offering the service, 697 more than in 2014 (3,202). 

Compared to the same period the previous year, the data continue to show an increase (around 

19.5%) in the number of terminals installed, especially in the main urban centers (Praia: 590, 

São Vicente: 222, Sal: 189, Boa Vista: 128; other municipalities: 325). Despite the growth, 715 

POS (Praia: 336, Sal: 109, São Vicente: 101, Boa Vista: 80, other municipalities: 89) were 

uninstalled. 

 

Similar to what occurred in terms of the number of POS terminals, transactions made 

through this service followed the same growing trend, with 9,012,365 transactions, amounting to 

27.4604 billion escudos, having been made through these payment terminals in 2015; that is, 

2,268,894 transactions (5.2447 billion escudos) more than in 2014, which corresponds to 

increases of 33.6% and 23.6% in volume and value, respectively.  

 

As to the use of this service in the country, and following the same pattern of ATM use, 

Santiago Island stands out with 54.7% of transactions, corresponding to 16.1573 billion escudos 

(58.8 % of the total amount paid). Of total payments made on this island, the city of Praia 

accounts for 4,308,420 transactions (87.4%), amounting to 15.4676 billion escudos (95.7%). 

The remaining municipalities on Santiago Island made 620,074 transactions (12.5%), 

amounting to 689.7 million escudos (4.9%), which corresponds to an average of approximately 

77,509 transactions amounting to 86.2  million escudos, per municipality. 

 

São Vicente ranks second, with 21.4% (1,929,992), worth 5.0613 billion escudos, 

followed by Sal, with 13.4% (1,212,708), worth 3.7194 billion escudos, of payments made. The 

other islands, together, account for 943,174 transactions (10.5%), amounting to 2.5222 billion 

escudos (9.2%), with Boa Vista, individually, accounting for 57.9% in volume and 58.0% in 

value of this total, which translates into 545,742 transactions, amounting to 1.4625 billion 

escudos. 
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Table I.9 - POS service use by island 

Volume Value Volume Value

Santiago 4 928 494 16 157,3 54,7 58,8

São Vicente 1 929 992 5 061,3 21,4 18,4

Sal 1 210 708 3 719,4 13,4 13,5

Boa Vista 545 742 1 462,5 6,1 5,3

Santo Antão 179 361 435,5 2,0 1,6

Fogo 103 635 342,4 1,1 1,2

São Nicolau 61 626 151,2 0,7 0,6

Maio 30 956 76,2 0,3 0,3

Brava 21 851 54,5 0,2 0,2

Total 9 012 365 27 460,4 100,0 100,0

Source: SISP

2015 Weight (%)

Volume: units; Value: million escudos

 

 

The Televinti4 channel enables users of mobile devices associated with a card to make 

transfers, pay for services, and add minutes to mobile phones, among other transactions, 

without any time limitation or the need to leave their house. In 2015, there were 221,691 

transactions, including 167,602 transactions involving movement of funds, amounting to 97.9 

million escudos, reflecting a 21.1% decrease in volume and a 10.1% decrease in value of total 

transactions processed through this channel, compared to 2014. Despite the downward trend, 

the average value per transaction was higher than in the previous year, standing at 584.3 

escudos (2014: 512.9 escudos). 

 
Table I.10 - Televinti4 - Transactions involving movement of funds 

2015 

Volume: units; Value: million escudos 

  2014 2015 Change % 

   Volume   Value   Volume   Value   Volume   Value  

 Televinti4 transactions  212 350 108,9 167 602 97,9 -21,1 -10,1 

 Daily average  582 0,3 459 0,3 -21,1 -10,1 

 Average value in escudos  - 512,9 
 

584,3 
  Source: SISP 

 
The data in Graph I.7 confirms that the Televinti4 service has been used more for 

carrying out transactions involving movement of funds, which account for 75.6% of total 

transactions made. 
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Graph I.7 - Number of transactions made through the Televinti4 service 
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              Source: SISP 

  

Note that the number of people using Televinti4 has been growing from year to year, 

reaching a total of 26,083 (2,037 new members) at the end of 2015, representing an increase of 

8.5% when compared to the same period the previous year (2014: 24,046). Note also that 172 

users gave up this service in 2014. It has the advantage of connecting up to nine bank accounts 

to the same mobile phone number, with the possibility of carrying out transactions on each one 

individually, at any time.  

 

The payment network also offers the public the Vinti4net service, through which 4,087 

service payments, worth 125.9 million escudos, were made, which represents an exponential 

growth (+100%) in both volume and value (56.5%) compared to the previous year. In terms of 

averages, it means that for each transaction 30,814 escudos were paid, corresponding to a 

daily average of 11 payments, worth 345,030 escudos (2014: 110,886).  

 
Table I.11 - Services payments - vinti4net 

Volume: units; Value: million escudos 

  2014 2015 Change % 

   Volume   Value   Volume   Value   Volume  
 
Value  

 Vinti4net transactions  1 031 40,4 4 087 125,9 296,4 212,0 

 Daily average  3 0,1 11 0,3 296,4 212,0 

 Average value in escudos  
 

39 149 
 

30 814 
  Source: SISP 

 
 

1.2.2 – SWIFT 

 

SWIFT (Society for Worldwide Interbank Financial Telecommunications) is guided by its 

specific vision and mission and by three core values: Excellence, Community and Innovation. 

On the other hand, privacy is an essential component of its services, inseparable from the 
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environment in which the network operates. On its agenda, recurring themes remain, namely 

cyber security, the Know Your Customer (KYC) policy, and market infrastructure development. 

 

Statistical data released by SWIFT show that 6,106.6 million messages were processed 

in 2015, representing an 8.8% increase over 2014 (5,612.7 million messages). Figure I.8 shows 

the evolution of SWIFTNet FIN messages sent per month during 2015, compared to 2014. 

 

Of note is the month of December, whose FIN traffic performed well, growing by 3.9% 

and 4.2% compared to December 2014 and November 2015, respectively. With 25.6 million 

messages per day, surpassing 25 million for the first time, that month saw more than 800,000 

messages (3.4% increase) per day. 

 

Graph I.8 – SWIFT Net monthly traffic (FIN messages) 

 

Source: SWIFT 

 

Figure I.9 shows the overall (daily average) traffic distribution of FIN messages per 

market, sent through the SWIFT network during the year under review. Overall, comparing 

these numbers with the same period in 2014, total message traffic increased by about 10%. 

This growth is due to the constant increase (respectively 8%, 12% and 11%) in the volume of 

payments, securities and transactions by the treasury. 
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Graph I.9 - Distribution of FIN messages traffic by market 
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1.3. Interbank Settlement Systems 

 

As in most countries with an organized payment system, Cabo Verde’s Interbank 

Settlement System includes two complementary forms of settlement: i) real time gross 

settlement system, with final and irrevocable completion, made through the Deposit and 

Settlement Management System (SGDL), and clearing settlement system, made through the 

Integrated Interbank Clearing and Settlement System (SICIL). 

 

 

1.3.1 Interbank Clearing Services 

 

The Interbank Clearing System was established in March 1995 to facilitate the clearing of a 

large amount of low-value payments, thus with limited systemic risk, making the payment 

system more dynamic. 

 

This system includes the following subsystems: Clearing of Checks and Related 

Documents, Electronic Transfer of Credit Funds and Vinti4 network, which have different data 

processing and formats to be observed by participants when transferring information, according 

to the technical specifications established in the manuals. The Interbank Clearing Service’s 

operating rules are set out in the Integrated Interbank Clearing and Settlement System’s (SICIL) 

regulations issued by Banco de Cabo Verde, which establish the system’s basic guidelines, 

relations and responsibilities of participants, and in the procedure and technical specification 

manuals disclosed to all stakeholders. 

 

Efficient and effective management of clearing systems has required permanent monitoring, 

dynamization and development efforts. Implementation of these systems is the result of a 

cooperative work between the participating institutions, SISP and Banco de Cabo Verde, which 
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plays an important role in coordinating activities, thereby increasing the central bank's leading 

position in adopting advanced technological procedures and international standards applied to 

payment systems, whose main purpose is to make the system more efficient and secure. 

 

SICIL participants use SISP’s interbank communication network to transfer transactions 

whose information, once processed, is forwarded to the various authorities involved, 

participants and Banco de Cabo Verde, which settles the balances. 

 

The Checks and Related Documents subsystem underwent a structural change in 2014, 

with image circulation becoming operational, thus giving rise to single clearing system 

nationally. As a result, physical exchange centers on the islands of Santiago (Praia and 

Assomada), São Vicente, Sal and Santo Antão (Ribeira Grande), were deactivated. In this 

scenario, all checks must comply with the technical standards related to the presence of a 

machine readable line to allow data processing and transfer between and among participating 

institutions. 

 

The Electronic funds transfer – credit subsystem has, since 2011, covered dematerialized 

credit transfers, regardless of the amount, and offers bank customers the ability to transfer 

funds electronically to accounts in other credit institutions. In this context, the mandatory use of 

a Bank Identifier Code (BIC) was established through the Banco de Cabo Verde Technical 

Instruction attached to the Circular Series A, No. 100, dated 4 January 2001. 

 

The Vinti4 network subsystem encompasses the transactions made on ATMs, at POS 

terminals, and transactions processed through the televinti4 and vinti4net services, operating in 

real time 24 hours a day and seven days a week. 

 

SICIL processed a total of 11,914,15 transactions, amounting to 217.0158 billion escudos, 

in 2015, which, when compared with 2014, reveals a sharp increase in volume (22%), driven 

mainly by growth in the number of transactions processed through the Vinti4 network. Of all 

cleared transactions, 93.2% referred to the Vinti4 network subsystem and 4.2% to the transfers 

subsystem, followed by the checks and related documents subsystem (2.6%). 

 

With the exception of the Vinti4 network which, given its uninterrupted availability, operated 

365 days in 2015, the remaining SICIL subsystems worked 252 days during the same period. 

 

At the end of 2015, there were ten direct SICIL participants, including eight credit 

institutions, Banco de Cabo Verde and the Treasury. 
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1.3.2. Deposit and Settlement Management System 

 

The Deposit and Settlement Management System (SGDL), which is managed by Banco 

de Cabo Verde, started operating in April 2008 and aims to offer a settlement service, in central 

bank money, to participants authorized to have a settlement account at BCV, allowing them to 

efficiently process transactions relating to monetary policy implementation and, thus, minimize 

credit, liquidity and systemic risks. It is also an essential tool to support participants
8
 in 

managing their funds, providing them with information, throughout the day, on the balance of 

their accounts with Banco de Cabo Verde, so that they can monitor the transactions on which 

they intervene. 

 

In addition to credit institutions, the Treasury and some non-bank institutions in the 

country, other entities are allowed to open and operate demand deposit accounts at Banco de 

Cabo Verde, such as certain special accounts held by the state and international organizations. 

 

The SGDL operating rules are laid down in Technical Instruction No. 144, dated 

December 22, 2008, which includes the system’s basic guidelines and the relationships and 

responsibilities of stakeholders. 

 

According to an evaluation by Banco de Cabo Verde, the system worked regularly, 

maintaining a satisfactory performance level during 2015, and continued to settle an increasing 

number of transactions every working day from 8 am to 4 pm. However, there was some 

technical instability during the first two weeks of February, following the implementation of a 

new feature
9
 in the system, which had no impact in terms of the settlement service and no 

rrepercussion on the participants.  

 

A settlement session in SGDL is organized into two distinct subsections: i) the Normal 

period, which runs from 8 am to 3 pm, allowing the settlement of all eligible transactions in the 

system and ii) the Pre-closing Period, running from 3 to 4 pm and restricts settlement to certain 

types of transactions. Although the closing time for transaction settlements in SGDL has been 

set for 4 pm, the occasional need to accommodate transactions traded on the open market and 

contracted by participants near the cut-off of the Pre-closing Period, or clearing balances 

referring to the second clearing cycle, sometimes require that the settlement session be 

extended beyond the limit. 

 
 
 
 

                                                 
8
 This information is made available only to SGDL participants who are also part of SICIL. 

9
 Automation of the intra-bank transfer process between SGDL and another internal subsystem of Banco de Cabo 

Verde. 
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Graph I.10 Transactions settled by settlement time 

2015 

0

2000

4000

6000

8000

10000

12000

8:00 
to 

9:00 
am

9:01 
to 

10:00 
am

10:01 
to 

11:00 
am

11:01 
am to 

12:00 
pm

12:01 
to 

1:00 
pm

1:01 
to 

2:00 
pm

2:01 
to 

3:00 
pm

3:01 
to 

4:00 
pm

after 
4:01 

pm

U
n

it
s

Volume of transactions

 
      Source: BCV 

 
Graph I.10 shows the distribution of transactions settled in the system by settlement 

times over the course of the year under analysis, distinguishing between two settlement peaks 

during the normal period, one between 9 and 10 am, covering clearing balances (Vinti4 

network, checks and transfers), treasury transactions, foreign currency purchase and sale from 

and to credit institutions and reimbursements for overnight transactions, and another between 1 

and 2 pm, which accommodates the transactions ordered by the state’s special accounts 

following the change in procedures, after the electronic funds transfer – credit system became 

operational. Apart from these transactions, also settled during the normal period are 

transactions involving cash withdrawals and deposits by credit institutions and transactions 

negotiated through the securities market.  

 

Thus, as in previous years, the concentration of settlements in the System is denser in 

the normal period, with 92.0% of the total amount of settlements, while the pre-closing period 

accounts for 8.0% of transactions. 
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                  Graph I.11 Concentration of cash flow by settlement period 
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Chapter II - Payment Means and Instruments 

 

2.1. Developments 

 

Developments in payment means and instruments in Cabo Verde are characterized by a 

permanent change in behavior associated with payments, which is evident in the change 

observed in the pattern of use of these instruments over the past 10 years, with a marked 

preference for electronic instruments, which, according to the data presented in Table II.1, are 

those most commonly used by Cabo Verdeans. 

 

Table II.1 - Payment means and instruments 

Volume Value Volume Value Volume Value

Banknotes and coins in circulation - 8 971,6 - 9 342,4 - 4,1

Checks 1 566 472 185 759,7 1 581 572 200 727,1 1,0 8,1

Clearing 301 071 67 800,8 305 802 72 003,9 1,6 6,2

Branch 1 265 401 117 958,9 1 275 770 128 723,2 0,8 9,1

Transfers 3 077 048 376 713,8 2 537 293 459 286,5 -17,5 21,9

     Interbank 453 053 93 341,2 503 763 111 538,9 11,2 19,5

     Intra-bank 2 623 995 283 372,6 2 033 530 347 747,6 -22,5 22,7

Cards 12 741 782 54 547,9 14 958 912 62 255,5 17,4 14,1

Vinti4 card 12 300 304 49 034,5 14 448 902 55 943 17,5 14,1

International cards 441 478 5 513,4 510 010 6 313 15,5 14,5

Total¹ 17 385 302 617 021,4 19 077 777 722 269,1 9,7 17,1

Checks 9,0 30,1 8,3 27,8 -0,7 -2,3

Transfers 17,7 61,1 13,3 63,6 -4,4 2,5

Cards 73,3 8,8 78,4 8,6 5,1 -0,2

Source: BCV, SISP and Credit Institutions

¹ The total value of payment means and instruments does not include the value of banknotes and coins in circulation

Volume: units; Value: million escudos

2014 2015 Change %

Weight %

 

 

Developments in the weight of payment instruments use, as shown in Graph II.1, 

confirms the pattern of payment instruments use, with a continuous and increasing use of 

payment cards by people at the end of 2015, accounting for 78.4% (Table II.1) of all 

transactions (2014: 73.3%). 

 

Graph II.1 - Developments in the weight of payment instruments use 
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Regarding the use of payment instruments, we highlight the predominance of cards and 

transfers over checks, making visible the important achievement of electronic payment 

instruments over book instruments. Note also the ever increasing use of interbank transfers, 

since the Electronic funds transfer – credit System - Credit became operational (2011), allowing 

a multitude of payments from a single payer. 

 

Graph II.2 - Developments in payment instruments 
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                Source: BCV, Credit Institutions and SISP 

 

 

2.1.1. Cash 

 

Cash is still the most widely used means of payment, although there is a permanent 

change in the behavior associated with the use of payment instruments and an analysis of 

some ratios, particularly those that relate circulation to the monetary aggregate M1 (weight of 

currency in circulation), M2 (preference for central bank money) and GDP, suggest growing 

preference for alternative payment instruments.  
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Table II.2 - Currency circulation - indicators 

2011 2012 2013 2014 2015

Banknotes and coins in circulation (C) 8 584,4 8 138,9 8 460,7 8 971,6 9 342,4

 Demand deposits (DD) 29 263,9 33 321,8 39 462,5 45 567,9 47 283,1

        M1(C+DD) 37 848,3 41 460,7 47 923,2 54 539,4 56 625,5

Term deposits¹ (TD) 67 392,5 73 324,8 81 876,6 86 800,8 93 156,0

      M2 (M1+TD) 105 240,8 114 785,5 129 799,8 141 340,2 149 781,5

GDP² 147 924,0 150 724,9 153 723,2 156 378,5 159 403,6

Circulation speed (V)

V1 (GDP/C) 17,23 18,52 18,17 17,43 17,06

Circulation ratio / GDP

C/GDP 0,058 0,054 0,055 0,057 0,059

Weight of currency in circulation

C/M1 0,227 0,196 0,177 0,164 0,165

Preference for central bank money

      C/M2 0,082 0,071 0,065 0,063 0,062

Source: Credit institutions and BCV

¹ Includes term deposits in DC, savings deposits, deposits by emigrants, and resident deposits in foreign currency

² GDP information according to information provided by BCV’s Department of Studies and Statistics 

Ratios 

Value: million escudos

 

 

The 2015 indicators show an increase (3.8%) in the monetary aggregate M1, due mainly 

to the increase in demand deposits (3.8%)  and in notes and coins in circulation (4.1%), 

reflecting the increase in the weight of money circulation (C/M1) ratio from 0.164 basis points in 

2014 to 0.165 basis points in 2015. These developments are also reflected in the preference for 

central bank settlement assets coefficient, weighted by the size of the notes and coins held by 

the public and the money supply M2, whose decline reinforces bank customers’ preference for 

using alternative instruments. 
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 Graph II.3 - Developments in monetary aggregates 
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                            Source: BCV and Credit Institutions 

 

At the end of 2015, the currency in circulation saw a 4.1% increase over 2014, with notes 

and coins reaching 9.3424 billion escudos. Of the total, notes represent 94.2%, of which 79.7% 

correspond to 1000 and 2000 escudo notes, the only denominations currently available through 

the Vinti4 network ATMs. 

 

Graph II.4 - Banknotes in circulation by denomination 
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2.1.2. Check 

 

The volume of transactions with checks processed in 2015 increased by 1.0% over 2014 

(15,100 more checks), while the value increased by 8.1% (+14.9674 billion escudos). A total of 

1,581,572 checks, totaling 200.7271 billion escudos, were processed, resulting in an increase in 

the daily average of paid checks, which went from 6,216 checks, amounting to 737.1 million 

escudos, in 2014, to 6,276, worth 796.5 million escudos, in 2015. 

 

Similarly, the average number of checks processed each month increased, with 131,798 

checks, amounting to 16.7273 million escudos, which translates into 1,259 checks, worth 

1.2473 billion escudos, more than in 2014. The average processed value in recent years 

remains 0.2 million escudos for checks paid through clearing and 0.1 million escudos for those 

paid through the branches.  

 

Graph II.5 – Developments in checks 
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                            Source: BCV and Credit Institutions 

 

Note that the check’s interbank level remains unnoticeable, which presumably may be 

related to two crucial factors: i) its gradual replacement by other electronic payment instruments 

and ii) lack of trust and, hence, its poor acceptance among merchants, given that it is a high risk 

payment instrument to the extent that it does not have prompt payment characteristics. 

 

Over the past five years (2011 to 2015), check transactions decreased by an average of 

3.9% in volume and 5.7% in value. 
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Graph II.6 - Cleared checks and checks from CI branches (in value) 
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                Source: BCV and Credit Institutions 

 

Analyzing Graph II.7, we see that 69.2% of checks paid (1,094,263 checks) through the 

banking system are concentrated in the 1 escudo-50,000 escudos bracket, although accounting 

for only 8.0% of the value (15.92817 billion escudos). On the other hand we have the 10 million-

500 million escudos bracket, which in terms of volume accounts for 0.1% of all checks (853 

checks), while representing a very significant proportion (20.4%), translating into 41.0221 billion 

escudos.  

 

Graph II.7 - Weight of checks paid by value bracket 
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Also regarding the use of checks, of total transactions made using this payment 

instrument, 3,973 (amounting to 2.2196 billion escudos) were returned, reflecting a 5.1% 

decrease in volume and a 53.1% increase in value compared to 2014.  
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The average number of checks returned monthly followed the same trend, going from 

349 more checks, worth 120.8 million escudos, in 2014, to 331 checks, worth 185.0 million 

escudos, in 2015. 

 

Table II.3 - Returned checks 

Volume: units; Value: million escudos

Volume Value Volume Value

Clearing 3 286 900,4 3 277 1369,3

Branch 900 549,5 696 850,3

Total 4 186 1 449,9 3 973 2 219,6

Monthly average 349 120,8 331 185,0

Source: BCV and Credit Institutions

2014 2015

 

 

As in previous years, "lack of or insufficient funds" was the main reason that led to check 

returns, accounting for 53.5% (1,753 checks), which reinforces the analysis of the check’s low 

interbank level, justified by the lack of trust in this payment instrument, due to its misuse. The 

remaining returns – 1,524 checks (46.5%) – were due to other reasons, namely, lack of main 

requirement, signature irregularities, and irregular withdrawals, among others. 

 

 

Graph II.8 - Weight of returned checks by reason for return 
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          Source: BCV 

 

The proportion of returned checks in total checks remains the same as in recent years 

(0.3%), while increasing in terms of value, from 0.8% in 2014 to 1.1% in 2015.  
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Table II.4 - Total checks submitted and returned 

Volume Value Volume Value

Total Checks 1 566 472,0 185 759,7 1 581 572 200 727,1

Total returns 4 186 1 449,9 3 973 2 219,6

Returned checks/Checks submitted (%) 0,3 0,8 0,3 1,1

Source: BCV and Credit Institutions

Volume: units; Value: million escudos

2014 2015

 

 

2.1.3. Transfers 

 

A total of 2,537,293 bank transfers, worth 459.2865 billion escudos, were processed in 

2015, compared to 2014, resulting in an increase in value (21.9%) and a decrease in volume 

(17.5%), stimulated mainly by the decrease in the number of intra-bank transfers (22.5%). 

 

Despite the decrease in the number of intra-bank transfers, this mode of transfer 

continues to overpower interbank transfers, with the former accounting for 80.1% in volume and 

75.7% in value and the latter accounting for 19.9% and 24.3%, in volume and value, 

respectively. These figures show that high-value transfers tend to be processed through 

clearing, with the daily average being 1,999 transfers (2014: 1,798 transfers) worth 442.6 million 

escudos (2014: 370.4 million Shields), while the average value per transfer stands at 221,000 

escudos (2014: 206,000 escudos). 

 

Reflecting the observed trend, the daily average of interbank transfers decreased in 

volume and increased in value, compared to the previous year, from 10,413 transfers, worth 

1.1245 billion escudos, in 2014, to 8,070 transfers, worth 1.38 billion escudos. On the other 

hand, these developments were positively reflected in the average transfer value, which 

increased from 107,000 escudos in 2014 to 171,000 escudos in 2015, as the increase in value 

(22.7%) offset the decrease in volume (22.5%). 
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Graph II.9 - Domestic transfers 
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2.1.4. Payment cards 

 

The use of payment cards in Cabo Verde dates back to late 1999 and is closely linked to 

the creation of the Interbank Company and Payment Systems. The availability of payment cards 

on the Vinti4 network had a strong impact on the domestic banking system and an excellent 

acceptance by the population with access to banking services, which translates into a significant 

growth both in the number of cards produced and the volume and value of transactions made. 

 

In 2015, there were 188,581 active Vinti4 cards recognized in the Vinti4 network, which 

represents a 6.0% increase over 2014. Over the past five years, the number of active cards 

recognized in the network grew on average 14.9%.  

 

Of the overall number (93,073) of Vinti4 cards produced in 2015, 32,374 cards were new 

issues (34.8%) and 60,699 were renewals (65.2%). 
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Graph II.10 - Annual developments in cards produced and in circulation 
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In addition, 14,960 Visa cards were issued to residents, of which 11,056 were pre-paid 

(73.9%) and 3,904 credit cards (26.1%).  

 

In this context, in 2015 the network recorded a total of 510,010 transactions using 

international cards, worth 6.3128 billion escudos, representing increases in both volume 

(16.1%) and value (15.2%) compared to 2014. Of the total number of transactions, 60.3% 

(307,288 transactions) were carried out at ATMs, amounting to 3.7049 billion escudos (58.7%), 

and 39.7% at POS, amounting to 2.6079 billion escudos (41.3%). These developments also 

show a positive trend in international card acceptance, as confirmed by the increase in the 

number of establishments that accept it (16.8%), having increased from 769 establishments in 

2014 to 898 in 2015, although only 618 establishments are active. In addition, the change of 

banks, closing of establishments, breach of contract and insufficient transactions are some 

reasons that justified the deactivation of the 280 establishments with agreements to accept 

international cards in 2015.   

 

The use of cards has increased quite significantly in the country, with a total of 

19,936,130 transactions having been made in 2015, representing a 15.8% growth over 2014. Of 

the total, 75.0% (14,958,912) transactions) were related to transactions involving movement of 

funds and 25.0% (4,977,218) were transactions not involving movement of funds. On average, 

each active Vinti4 card made 57 transactions on ATMs and 48 at POS (+ 10 transactions), with 

the number of transactions made at ATMs remaining constant, while those made at POS 

increased 26%, compared to 2014. 

 

Overall, the value of transactions using cards amounted to 62.2555 billion escudos 

(14,958,912 transactions), corresponding to 7.8018 billion escudos more than in 2014. Average 
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daily transactions followed the same growing trend, increasing from 34,812 transactions, worth 

149.2 million escudos, in 2014, to 40,983 transactions, worth 170.6 million escudos, resulting in 

growths of 17.7% in volume and 14.3% in value. 

 

Graph II.11 – Developments in the average value carried out through the Vinti4 network 

2011 – 2015 
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Source: SISP 

 

Note also that the average value carried out using payment cards has had a decreasing 

trend over the past five years, as shown by Graph II.11, due to the fact that the volume of 

transactions has grown more than the value of transactions, which reinforces the Vinti4 

network’s retail nature. 

 

Table II.5 - Use of cards in transactions involving movement of funds 

Volume: units Value: million escudos

Volume Value Volume Value Volume Value

Vinti4 card 12 267 183 48 972,4 14 448 902 55 942,8 17,8 14,2

ATM 5 951 334 28 546,3 6 171 369 30 866,3 3,7 8,1

Withdrawals 5 264 674 27 352,5 5 559 633 28 887,9 5,6 5,6

Transfers 28 052 811,7 33 986 1 043,6 21,2 28,6

Services payments¹ 12 447 132,8 23 201 683,7 86,4 414,8

Minutes added to mobile phones 646 161 249,3 554 549 251,2 -14,2 0,7

 POS 6 102 468 20 276,8 8 105 844 24 852,6 32,8 22,6

Payments 6 067 322 20 263,5 8 061 337 24 836,0 32,9 22,6

Minutes added to mobile phones 35 146 13,3 44 507 16,5 26,6 24,4

Other channels 213 381 149,3 171 689 223,9 -19,5 50,0

Transfers 2 167 37,5 2 149 42,0 -0,8 11,9

Services payments 1 332 41,5 4 397 127,2 230,1 206,6

Minutes added to mobile phones 209 882 70,2 165 143 54,7 -21,3 -22,2

International cards 439 199 5 481,4 510 010 6 312,8 16,1 15,2

      ATM withdrawals 285 348 3 542,5 307 288 3 704,9 7,7 4,6

       POS payments 153 851 1 938,9 202 722 2 607,9 31,8 34,5

Total 12 706 382,0 54 453,8 14 958 912 62 255,5 17,7 14,3

Source: SISP

¹The data under “Services payments" shall cover transactions involving bill payments and grants which,

in previous editions of the Report, were incorporated under "Other Transactions"

2014 2015 Change %
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Regarding the use of cards by feature, as in the previous year, in 2015 payments made 

at POS were higher than withdrawals, in volume, confirming the trend that cards are actually 

used as a payment instrument and not as a simple means to access cash (Graph II.12). With 

8,264,059 transactions, totaling of 27.4439 billion escudos, corresponding to 55.2% of the total 

volume and 44.1% of the total value transacted in the network, the payments made at POS vis-

a-vis the previous year experienced significant growth in volume (32.8%)  and in value (23.6%), 

justified by the speed, security and convenience factors. On average, 22,641 payments were 

made at POS, amounting to 75.2 million escudos.  

 

Graph II.12 – Developments in cash withdrawals at ATMs and in POS payments 
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             Source: SISP 

 

Also regarding features, withdrawals accounted for a significant proportion of transactions 

(39.2%) and are still the most significant in terms of traded values (52.4% of total). In 2015, 

there were 5,866,921 transactions, worth 32.5928 billion escudos. 16,074 withdrawals were 

made daily, worth 89.3 million escudos. When compared to the same period the previous year, 

this feature had insignificant growth rates (5.6%), both in volume and in value. 

 

The adding minutes to mobile phones feature totaled 764,199 transactions, amounting to 

322.4 million escudos in 2015, accounting for 5.1% of the volume and 0.5% of the value of 

transactions involving movement of funds. Of these payments, those made at ATMs represent 

72.6% (554,549) in volume and 77.9% in value (251.2 million escudos). Compared to the same 

period the previous year (Tables II.6 and II.7), transactions involving adding minutes to mobile 

phones made through the vinti4 channels decreased by 14.2% and 3.1%, in volume and value, 

respectively, while the use of this feature at POS grew by 26.6% and 24.4%, in volume and 

value, respectively. The reduction in the total processed through this feature is due to the 14.2% 

decrease in the volume processed through ATMs and the 21.3% and 22.3% decreases in the 

volume and value processed through the other channels (Vinti4net and Televinti4). The average 

daily transactions involving adding minutes to mobile phones stood at 2,094 transactions, worth 

0.9 million escudos (2014: 2,442 transactions, worth 0.9 million escudos). 
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In turn, there were 36,135 bank transfers, worth 1.0856 billion escudos, translating into 

growths of 19.6% and 27.8% in volume and value, respectively, compared to 2014. Despite the 

growth, transfers account for only 0.2% of the volume and 1.7% of the value of transactions 

involving movement of funds. It should also be noted that 99 transfers were carried out daily, 

worth 3.0 million escudos, 94.1% of which were made at ATMs. Out of all features, transfers 

have the highest average value per transaction (30,044 escudos). 

 

The service payments feature was the one that grew the most in 2015, having seen, as in 

the previous year, significant growth in both volume (50.1%) and value (78.5%). Note also that 

in 2015 there were 27,598 transactions (+13,818 transactions), worth 810.9 million escudos 

(+636.6 million escudos), despite its small share in total transactions involving movement of 

funds (0.2% in volume and 1.3% in value). 

 

Graph II.13 – Use of cards in transactions involving movement of funds (in value) 
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                        Source: SISP 

 

Of the transactions involving movement of funds in 2015, 96.6% in volume and 89.9% in 

value, for a total of 14,448,902 transactions, worth 55.9428 billion escudos, were made using a 

Vinti4 card, while international cards were used to make 510,010 transactions (3.4%), worth 

6.3128 billion escudos (10.1%).  

 

The use of Vinti4 cards in transactions involving movement of funds shows remarkable 

growth rates of 17.8% in volume (2,181,719 more transactions) and 14.2% in value (+6.9704 

billion escudos) in 2015, compared to the same period the previous year. Note also the 

significant growth in terms of volume (32.9%) and value (22.6%) of payments made using a 

Vinti4 card through POS. 
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Table II.6 - Transactions involving movement of funds made using a vinti4 card (Volume) 

Unit 

  2011 2012 2013 2014 2015 

Withdrawals  4 469 002 4 688 415 4 969 359 5 264 674 5 559 633 

Transfers 15 361 21 045 23 972 30 219 36 135 

Services payments 5 966 8 314 6 457 13 779 27 598 
Adding minutes to mobile 
phones 957 028 1 009 825 989 378 891 189 764 199 

POS payments 2 595 290 3 641 695 4 583 412 6 067 322 8 061 337 

Growth (%) 

Withdrawals  14,4 4,9 6,0 5,9 5,6 

Transfers 30,5 37,0 13,9 26,1 19,6 

Services payments 15,1 39,4 -22,3 113,4 100,3 
Adding minutes to mobile 
phones 37,1 5,5 -2,0 -9,9 -14,2 

POS payments 50,7 40,3 25,9 32,4 32,9 
 
Source: SISP 

 

 
 

Table II.7 - Transactions involving movement of funds made using a vinti4 card (Value) 

In million escudos  

 
2011 2012 2013 2014 2015 

Withdrawals  23 988,0 24 738,9 25 866,4 27 352,5 28 887,9 

Transfers 497,6 609,0 676,5 849,2 1 085,6 

Services payments 260,0 310,4 123,7 174,3 810,9 
Adding minutes to mobile 
phones 388,7 378,6 358,9 332,8 322,4 

POS payments 11 741,0 14 199,9 16 854,0 20 263,5 24 836,0 

Growth (%) 

Withdrawals  11,0 3,1 4,6 5,7 5,6 

Transfers 32,7 22,4 11,1 25,5 27,8 

Services payments 172,3 19,4 -60,1 40,9 365,3 
Adding minutes to mobile 
phones 19,9 -2,6 -5,2 -7,3 -3,1 

POS payments 43,8 20,9 18,7 20,2 22,6 
Source: SISP 

 
During 2015, there were 764,199 transactions involving adding minutes to mobile 

phones, totaling 322.4 million escudos, resulting reductions in both volume (14.2%) and value 

(7.3%) compared to the year previous. Notwithstanding this decrease, the average value per 

transaction increased 13.0%, from 373 escudos in 2014 to 422 escudos in 2015. 

 

Services payments have been notable for their growth, with a marked increase in both 

volume (100.3%) and value (365.3%) in 2015, which may be due to the advantage this feature 

offers customers in terms of optimizing time, being able to make services payments remotely, 

without needing to physically go to a service station. Despite its insignificant weight, 0.2% and 

1.4% in total volume and value transacted using a vinti4 card, the average value for this feature 

was seven times higher than the average value of total transactions processed on the network. 
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In 2015, there were 27,598 transactions involving service payments, worth 810.9 million 

escudos. Of this total, electricity and water bill payments accounted for 47.2% in volume and 

10.3% in value, while payments to the state accounted for 27.9% in volume and 72.9% in value 

of transactions processed using Vinti4 cards. It should also be noted that travel ticket purchases 

accounted for 13.0% of the volume and 15.1% of the value and payments for 

telecommunications services accounted for 9.8% and 1.0% of the volume and value, 

respectively. Finally, insurance payments are still insignificant, both in value (1.9%) and volume 

(0.6%), with 522 transactions, worth 5.0 million escudos. 

 

Graph II.14 - Services payments by sector 
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              Source: SISP 

 

From the point of view of using Vinti4 cards for payments at POS (Graph II.15) in various 

sectors, and confirming the trend of previous years, note that payments at commercial 

establishments stand out with 74.1% of transactions (5,970,244), worth 16.7494 billion escudos 

(67.4%). Payments at restaurants account for 13.0% of transactions (1,047,641), followed by 

services payments, with a slightly lower number of transactions (732,405) and higher in value. 

In total, 4.7772 escudos were paid in services, against 1.1578 million escudos at restaurants. 

On the whole, the remaining sectors
10

 account for 311,047 transactions (3.9%), worth 2.7516 

billion escudos (11.1%) 

 

 

 

 

 

 

 

                                                 
10

 Namely, hotels, public services, transportation, travel agencies, car rentals and duty free. 
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Graph II.15 - POS payments using a Vinti4 card by sector 

2015 
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Source: SISP 

 

In terms of transactions using international cards, there was an increase in transactions 

involving movement of funds, 16.1% in volume (70,811 more transactions) and 15.2% in value 

(831.4 million escudos), which is reflected in the monthly average, which increased from 36,600 

transactions, worth 456.8 million escudos, in 2014, to 42,501 transactions, worth 526.1 million 

escudos. 

 

Graph II.16 - POS payments by card type 
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  Source: SISP 

 

Analyzing payments made at POS, we observe that, in terms of traded value, the use of 

Vinti4 cards over the years is by far higher than that of international cards, although the average 
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value paid at POS shows that the average per transaction using an international card (12,864 

escudos) is higher than that for Vinti4 cards (3,081 escudos). 

 

Regarding the use of international cards at POS, in various sectors, Graph II.17 highlights 

the significant share of the hospitality sector, with 34.7% of the volume and 50.2% of the total 

value of payments (70,405), worth 1.3094 billion escudos. The weight of the hospitality sector in 

total transactions is closely related to tourism in Cabo Verde, as evidenced by the share (74.1% 

of the national tourist demand
11

) of the country’s two touristiest islands (Sal and Boa Vista), with 

82.5% of the volume and 76.7% of the value traded at POS using international cards. 

Purchases at commercial establishments account for 20.8% of the volume, with 42,096 

transactions, worth 294.1 million escudos (11.3%). Payments at travel agencies account for 

12.1% of the volume and 18.4% of the value, corresponding to 24,560 transactions, worth 481.0 

million escudos, while duty free (airports) accounts for 13.2% in volume and 5.7% in value of 

transactions made, relating to 28,079 transactions, worth 148.5 million escudos. Also note that 

18,742 payments, worth 102.9 million escudos, were made in catering services. 

 

 

Graph II.17 – POS payments using an international cards by sector 

2015 
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 Source: SISP 

 

Data on international cards continue to show economic and social evidence supporting 

the argument of an increasingly global market, providing greater security to card holders in 

transactions within and outside the country. Thus, compared to the same period the previous 

years, Graph II.18 shows that the transactions made by non-residents in the country using an 

                                                 
11

 INE (2016), Tourism Statistics - Guest Movement 2015 



Banco de Cabo Verde 

________________________________________________________________ 

 

________________________________________________________________ 
 
Report on Cabo Verde’s Payment System – 2015                                    47 

international card are still higher, in volume and value, than those made by residents abroad. In 

terms of transactions made by residents, there was a marked decrease, both in volume (26.7%) 

and value (53.8%), regarding the use of international cards in the country. 

 

Transactions carried out by non-residents grew significantly in 2015, both in volume 

(20.5%) and value (20.4%), and still account for a significant share in the total number of 

transactions carried out using international cards, of which 92.8% in volume and 94.6% in value. 

Despite their reduced share in total transactions involving movement of funds (3.2% and 9.6%, 

respectively), non-residents carried out 473,275 transactions, worth 5.9740 billion escudos. 

 

Compared to the previous year and similarly to transactions by non-residents, 

transactions made by nationals abroad saw a significant growth in both volume (30.6%) and 

value (51.0%). In addition, transactions carried out by nationals abroad represent 37.1% in 

volume and 36.4% in value of total transactions made using a Visa card. In turn, transactions 

made by residents while abroad totaled 278,623 transactions (123,215 more transactions), 

worth 3.4139 billion escudos (+1.8365 million escudos). 

 

Also in terms of the use of VISA cards, transactions made by non-residents remain higher 

than those made by nationals abroad, which may be related to the cost of Visa transactions, 

which are still too high, because the culture of using cards on trips is still incipient, and because 

Cabo Verde is a potentially tourist destination. 

 

Graph II.18 - Use of international cards by residents, abroad, and non-residents, in the country 
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Non-residents made 277,244 withdrawals, worth 3.4370 billion escudos, and 196,031 

payments, worth 2.537.0 billion escudos, in the country, while residents made 104,177 
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withdrawals, worth 1.2874 billion escudos, and 174,446 payments, worth 2.1266 billion 

escudos, abroad. Note that each withdrawal made by residents abroad corresponded to three 

made by non-residents in the country. In terms of average value, it stood at around 12,000 

escudos for withdrawals and payments made by residents abroad and in the country. 

 

The data in Table II.8 reflect the use of Visa cards by nationals abroad, with 278,623 

transactions, worth 3.4139 billion escudos. In terms of average value, each transaction carried 

out by nationals was around 9,224 escudos in the country and 12,253 escudos abroad.  

 
Table II.8 - Transactions made by nationals using a Visa card in the country and abroad 

 
 

  Volume: units; Value: million escudos 

  Volume  Value 

  315 358 3 752,8 
      

In the Country 36 735 338,8 

Abroad 278 623 3 413,9 

Weight (%) 

In the Country 11,6 9,0 

Abroad 88,4 91,0 

Source: Credit institutions   

 

In addition, data analysis continues to show that nationals make more withdrawals 

abroad than in the country, both in volume and value. In fact, approximately 104,177 

withdrawals, worth 1.2874 billion escudos, were made abroad, compared to 30,044 

withdrawals, worth 267.9 million escudos, in the country. 

 

Graph II.19 - Withdrawals using a Visa card by residents in the country and abroad 
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 Source: SISP 

 

In 2015, residents made 181,137 payments, worth 2.1975 billion escudos, using a Visa 

card. Of the total paid, payments made abroad were higher than those made in the country. In 

terms of share, payments made in the country have a residual share in both volume (3.7%) and 
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value (3.2%), corresponding to 6,691 payments, worth 70.9 million escudos, while those made 

abroad account for 96.3% and 96.8% of the volume and value, respectively. 

 

Graph II.20 - Payments using a Visa card by residents in the country and abroad 
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Source: SISP 

 

Overall, international cards are now the payment instrument used by bank customers, 

preferably when traveling abroad, or to make remote payments using the internet. Considering 

the increase in the number of terminals that accept international cards over the last few years, 

an analysis of the transactions carried out in the country also allows us to identify patterns of 

use according to the country of origin of the trade and tourism flows. 

 

Thus, developments in ATM withdrawals and POS payments using an international card 

relate directly to the tourist flow in the country (Graph II.21). Analyzing intra-annual trends in the 

number of transactions made at ATM and POS, we realize that the card shows peak usage, 

especially in December, when there is a greater flow of the Cabo Verdean diaspora, and in 

January and November, when there’s a large influx of tourists. On the other hand, December 

was the month with the larger volume (60,005 transactions) and values (756.8 million escudos) 

processed. 
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Graph II.21 - Transactions made on the Vinti4 network using international cards 
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                 Source: SISP and INE 

 

In 2015, transactions carried out using cards from Europe accounted for 91% of the value 

transacted in Cabo Verde, which, in line with published national data, shows that 57.1% of 

tourists who visited the country
12

 came from the United Kingdom, Germany, Portugal, France 

and the Netherlands. 

 

Considering the relevance of transactions made using international cards in Cabo Verde and 

with a view to breaking them down by source country, note that, as regards Visa cards, France 

accounted for 18% of the total amount transacted on the network, followed by the United 

Kingdom (17%), Portugal (15%) and the United States (8%). Similarly, an analysis of 

MasterCard data shows that the Netherlands accounted for 23% of the amount transacted on 

the network, followed by the United Kingdom and Germany (each with 10%) and France (9 %). 

 

Graph II.22 – Transactions made using international cards, by issuing country 
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 INE (2016), Tourism Statistics - Guest Movement 2015 
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Regarding the use of international cards, an analysis of the data on the amount 

transacted using Visa cards, by country, shows that the French (66%), Portuguese (67%) and 

American (70%) made more withdrawals than payments, unlike the English, who made more 

payments than withdrawals (60%). In terms of MasterCard, the Dutch (74%) and the French 

(59%) made more withdrawals than payments, while the English (86%) and the Germans (53%) 

opted for more payments than withdrawals. 

 

As for the total value of Visa card withdrawals, France and Portugal stand out with a 

relative weight of 20% and 17%, followed by the United Kingdom and the United States, with 

shares of 11% and 10%, respectively. As with Visa cards, the Netherlands stands out with a 

higher relative weight (30%), followed by France and Italy (9% each) and Germany (8%) in total 

MasterCard withdrawals. 

 

As for totals paid at POS, the UK takes a leading position, with 25% of the amount paid 

using Visa cards and 20% using MasterCard. France also accounts for 14% of the total paid 

using Visa cards, followed by Portugal, with 12%, Germany, with 7%, and the United States, 

with 6%. In terms of payments using MasterCard, the share of the Dutch (13%) and German 

(12%) is noticeable. 

 

With respect to the use of Visa cards per-island, the island of Sal ranked first in terms of 

value transacted (36%), followed by Santiago (25%), Boa Vista and São Vicente (both 14%), 

with the remaining islands, together, accounting for 11%. Similarly to the use of Visa cards, the 

island of Sal (48%) was the main destination for customers using the MasterCard, followed by 

Boa Vista (19%), São Vicente (14%), Santiago (13%), with the remaining islands, together, 

accounting for 5%. It should also be noted that Visa and MasterCard were mainly used for 

payments on the islands of Sal and Boa Vista and for withdrawals on the islands of Santiago 

and São Vicente.   

Graph II.23 - Use of international cards by island 

 

         Source: SISP 
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In addition to the features offered by the Vinti4 network for international cards, holders of 

credit cards that have the cash advance
13

 feature can make cash withdrawals at credit 

institutions’ branches. Thus, as regards the acceptance of cash advance, 2.206 transactions 

were made, worth 197.2 million escudos (46.0 million escudos less), which represents a 19.2% 

decrease in volume and a 23.4% decrease in value, compared to 2014. 

 

Graph II.24 - Cash advance transactions and international cards 
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Source: Credit Institutions and SISP 

 

The use of cards by the Cabo Verdean population tends to be in line with the 

developments in national economic activity. So much so that, in 2015, the equivalent of 39.1% 

of GDP at current prices was transacted using cards. This figure represents an increase of 4.2 

percentage points over the previous year. Graph II.25 shows the growing trend of card 

transactions based on GDP in the last 5 years. 

 

Graph II.25 – Developments in value transacted using cards/GDP 
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         Source: BCV 

 

An analysis of developments in the rates of change of the value of transactions 

processed on the vinti4 network indicates coefficients of correlation with the rates of change of 

private consumption (88.7%) and GDP at current prices (63.0%) (Graph II.26). 

                                                 
13

 Acceptance of international cards through agreements between national credit institutions and operators and foreign 

entities. When they take on the typical role of cash advance, international cards are subject to a fee to support the 
charges related to connection to the network to which the international card belongs. 
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Graph II.26 – Developments in the growth rates in the number of ATM and POS terminals, Value 

transacted using cards, GDP and Private Consumption 
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2.2. Regulation and Control 

 

Banco de Cabo Verde’s duties in terms of regulating, supervising and promoting the 

smooth operation of clearing and payment systems, and also its role as a catalyst for financial 

system development and oversight authority, in the context of minimizing risks and operating 

costs, are fulfilled based on the following aspects: 

 

i)          Monitoring trends in payment instruments so that, once shortcomings and 

malfunctions are identified, the most appropriate solutions are proposed, in 

accordance with best practices from a regulatory standpoint; 

ii)          Managing deposit and settlement accounts opened at Banco de Cabo Verde, 

ensuring compliance with the legislative instrument that regulates the opening and 

operation of demand deposit accounts at Banco de Cabo Verde by credit 

institutions and other entities; 

iii)          Managing the Check Incident Report Office (CIC), in terms of both operational and 

regulatory aspects; 

iv) Informing and training the general banking public on contents and matters relating 

to payment systems; 

v)          Promoting the functioning of interbank working groups, as part of the 

implementation of payment system projects, which result from the joint work of 

BCV, credit institutions and SISP; 

vi) Implementing the oversight role in alignment with the standards set by the 

Committee on Payment and Settlement Systems regarding the Principles for 

Market Infrastructure, and defining the methodology, procedures and instruments 

needed to implement said role. 

In this context, the activities carried out in 2015 focused primarily on the following: 

    Approving check specimens of three credit institutions, which were subject to changes 

(physical aspects), in compliance with the provisions of the instruction on technical 

standardization of checks, in view of the requirements imposed by the implementation 

of the Interbank Check Image Transfer System; 

    Examining the general conditions for using the cards of two credit institutions, after they 

made new cards available to their customers, as part of the powers assigned to BCV in 

article 1 of Notice No. 2/2000, dated August 7; 

    Within the framework of powers conferred by the law on the termination of check use, 

BCV removed 234 entities from the List of Check Users that Offer Risk, among which 

191 for compliance with the legal deadline and 43 per request of credit institutions. 
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Chapter III - Interbank Clearing and Financial 

Settlement 

 

3.1. Organizational and Functional Aspects 

 

Central banks may take on different roles in payment systems, with the possibility of 

acting as operator and provider of settlement services in central bank money. 

 

Thus, in the context of its statutory roles, Banco de Cabo Verde is responsible for 

managing and operating the Integrated Interbank Clearing and Settlement System (SICIL), 

which includes the check clearing, transfers and vinti4 network subsystems, and it also operates 

and manages the Deposit and Settlement Management System (SGDL). 

 

As systems manager and operator, Banco de Cabo Verde ensures payment flows 

between institutions participating in the Integrated Clearing and Settlement System and in the 

Deposit and Settlement Management System, through single settlement accounts, irrevocably 

and unconditionally. In the SICIL settlement is processed by offsetting the calculated multilateral 

balances, while in SGDL transactions are processed one by one. In accordance with the 

generally defined principles, in the first case, a large number of low value transactions, with 

limited systemic risk, is processed, while in the second case, large value transactions are 

processed, in order to minimize the main risks associated with large value payment systems, 

thus contributing to the smooth functioning of the payment system in Cabo Verde. 

 

As systems manager, Banco de Cabo Verde’s main concern has been acting to minimize 

these risks, which threaten payment systems, especially systemic risk, due to the ripple effect 

produced in the economy, to the extent that a participant’s failure to comply leads other 

participants to be unable to fulfill their responsibilities, thus also getting into default. In short, 

BCV’s role in this aspect is to ensure the smooth flow of settlements and, consequently, the 

efficient functioning of the system. 

 

3.2. Deposits and Settlement Management System 

 

The Deposit and Settlement Management System experienced significant growth in 

2015, with an overall change of 22.0% in volume and 136.6% in value compared to 2014, 

having settled 11,923,514 transactions, worth 5.2637377 trillion escudos, equivalent to 32 times 

the GDP value at current prices for the year in question.  
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Table III.1 - Transactions settled in SGDL 

Volume Value Volume Value Volume Value

Settlement by clearing - SICIL 9 767 084 188 225,2 11 914 152 217 015,8 22,0 15,3

Checks 301 071 67 800,8 305 802 72 003,9 1,6 6,2

Interbank transfers 453 053 93 341,2 503 763 111 538,9 11,2 19,5

Vinti4 network 9 012 960 27 083,3 11 104 587 33 473,0 23,2 23,6

Transaction settlement 7 924 2 036 448,5 9 362 5 046 721,9 18,1 147,8

Foreign Exchange market 2 273 57 251,2 2 865 53 288,7 26,0 -6,9

Money Market 943 1 900 048,7 1 807 4 930 112,4 91,6 159,5

Stock Exchange 1 501 35 643,7 1 166 22 058,5 -22,3 -38,1

Deposits and withdrawals 1 841 32 365,9 1 859 32 427,3 1,0 0,2

Other transactions 1 366 11 139,1 1 665 8 835,1 21,9 -20,7

Total 9 775 008 2 224 673,8 11 923 514 5 263 737,7 22,0 136,6

Source: BCV

Volume: units

Value: million escudos

2014 2015 Change (%)

 

 

Analyzing developments in settlements at SGDL, it should be noted that, since it started 

operating, this system has been processing increasing volumes and values of transactions over 

the years, highlighting the rather sharp growth in value in 2014 and 2015, supported by the 

dynamics observed in settlements originating in the Money Market, which have shown growth 

rates above 100% (2014: 137.0%, 2015: 159.5%).   

 

Graph III.1 – Developments in transactions settled in SGDL (2008-2015) 
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               Source: BCV 

 

Overall (see Graph III.2), the international trend of clearing systems processing large 

amounts of payments prevails, with SICIL subsystems contributing 99.9% of the total amount of 

transactions settled, while the settlement by transaction subsystems account for only 0.1% of 

the transactions settled. 
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As for values processed, the settlement by transaction subsystems stand out with 95.9% 

of the 5.2637377 trillion escudos, thus exceeding the values settled by clearing (4.1%), which 

demonstrates the systemic importance of the Deposit and Settlement Management System.   

 

Graph III.2 - Overall transactions settled in SGDL 
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With regard to settlements by transaction, there was an 18.1% increase in volume (1,438 

more transactions) and a significant increase (147.8%) in value (+3.0088777trillion escudos), 

which results in an increase of 109.7% in the average value settled, going from 257.0 million 

escudos in 2014 to 539.1 million escudos in 2015. 

 

This increase was mainly due to the increase, in volume (91.6%) and value (159.5%), in 

the settlements made through the Money Market, reflecting measures adopted by Banco de 

Cabo Verde, as from August 2014, to provide credit institutions with daily access to the 

contracting of deposit and lending operations. 

 

Graph III.2 on weight distribution of gross settlement in SGDL shows that there is a high 

concentration of liquidity risk in transactions originating in the Money Market, which, individually, 

account for 97.7% (4.9301124 trillion escudos) of the total value settled and 19.3% of the total 

volume processed. Foreign exchange market transactions and cash deposits and withdrawals 

made by credit institutions, together, account for 1.7% of the gross settled value, although, in 

volume, they account for 30.6% (2,865 transactions) and 19.9% (1,859 transactions), 

respectively.  
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Stock exchange transactions account for 12.5% in volume and 0.4% in value, 

corresponding to 1,166 transactions, worth 22.0585 billion escudos, of which 89.1%, amounting 

to 19.6618 billion escudos, refer to transactions with Public Debt Securities. Other Transactions, 

which includes transfers between settlement accounts directly in SGDL, that is, not settled by 

other subsystems, account for 17.8% in volume and 0.2% in value.  

 

Graph III.3 - Distribution of the weight of gross settlements in SGDL 
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In line with the growth observed in overall settlements, there was also a significant 

increase in the daily average of transactions settled in SGDL, both in volume (21.5%) and in 

value (137.1%), having increased from 27,717 transactions, worth 8.7922 billion escudos, in 

2014, to 33,673 transactions, worth 20.8878 billion escudos, in 2015. Of the total value 

processed daily, 19.5639 billion escudos came from the Money Market. 

 

In terms of settlements by clearing, SICIL settled an average of 33,636 transactions, 

worth 820.1 million escudos, per day, representing increases of 21.5% in volume and 15.1% in 

value, compared with average transactions/day in 2014, which translates into 5,950 more 

transactions, worth 107.9 million escudos. 
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Table III.2 – Average daily transactions settled in SGDL 

Volume Value Volume Value Volume Value

Settlement by clearing - SICIL 27 686 712,2 33 636 820,1 21,5         15,1         

Checks 1 195 269,1 1 214 285,7 1,5           6,2           

Interbank transfers 1 798 368,9 1 999 442,6 11,2         20,0         

Vinti4 network 24 693 74,2 30 424 91,7 23,2         23,6         

Transaction settlement 32 8 081,1 37 20 026,7 17,7         147,8       

Foreign Exchange market 9 227,2 11 211,5 25,5         6,9 -          

Money Market 4 7 539,9 7 19 563,9 90,9         159,5       

Stock Exchange 6 141,4 5 87,5 22,6 -        38,1 -        

Deposits and withdrawals 7 128,4 7 128,7 0,6           0,2           

Other 5 44,2 7 35,1 21,4         20,7 -        

Total 27 718 8 793,3 33 673 20 846,7 21,5         137,1

Source: BCV

Value: million escudos

2014 2015 Change (%)

Volume: units

 

 

The overall growth in settlement through SICIL (Table III.1) was due mainly to the growth 

in the interbank transfer and vinti4 network clearing sub-systems, in both volume (11.2% and 

23.2%, respectively), and value (19.5% and 23.6%, respectively). Although to a lesser extent, 

the check clearing subsystem also exhibited growing rates in both volume (1.6%) and value 

(6.2%). 

 

From the point of view of the three subsystems that make up SICIL, the vinti4 network 

took on a prominent position, having settled a total of 11,104,587 transactions (92.3%) in SGDL, 

followed by the interbank transfer clearing subsystem which, in value, processed 111.5389 

billion escudos (51.4% of the total value).   

 

 

3.3. Integrated Interbank Clearing and Settlement System (SICIL) 

 

SICIL, an interbank clearing system, is made up of three subsystems: (i) clearing of 

checks and related documents subsystem; (ii) electronic funds transfer clearing sub-system; (iii) 

vinti4 network transactions subsystem. In 2015, these subsystems jointly processed 11,914,152 

transactions, worth 217.0158 billion escudos, increasing 22.0% in volume and 15.3% in value, 

compared to 2014. All subsystems contributed positively to this growth, highlighting the 

individual growth of each one, which was more pronounced in terms of value than in volume, 

compared to the same period the previous year.  

 

Developments in the clearing of checks and related documents subsystem show a 

different performance from the previous year (volume: -3.6% and value: -1.9%), with a slight 

increase in volume (1.6%) and a 6.2% growth in value, in a context of decreased processing of 
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transactions originated from the use of paper-based payment instruments in the 2011-2015 

period (volume: -17% and value: -14.9%). 

 

The other two SICIL subsystems, which process transactions based on electronic 

payment instruments, remained in line with the upward trend of the past five years, albeit in 

moderation. The electronic funds transfer – credit clearing sub-system increased by 11.2% in 

volume and 19.5% in value, while the Vinti4 network transactions subsystem grew by 23.2% 

and 23.6%, in volume and value, respectively, compared to 2014.  

 

Graph III.4 - Developments in average value per transaction in SICIL 
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Source: SISP 

 

In this context, there was also an increase in the average value per transaction made in 

all subsystems (Graph III.4), compared to the previous year, with the overall rate of change 

standing at 6.0%, corresponding to 0.5 million escudos. However, the average value of the 

check and transfer subsystems remained at 0.2 million escudos, while the average value of the 

vinti4 network transactions subsystem remained at 0.0030 million escudos. 

 

As for the relative weight of each SICIL clearing subsystem (Graph III.5), the Vinti4 

Network transactions subsystem continues to have highest share in volume (93.2%), a 

decrease of 0.9 percentage points compared to 2014 (92.3%). 

 

On the other hand, the checks and related documents and interbank transfers 

subsystems, together, continue to lose relevance in terms of value, accounting for 84.6% of 

total values cleared. However, the individual weight, in value, of the checks subsystem 

decreased from 36.0% in 2014 to 33.2% in the reporting year, while the share, in value, of 

transfers increased from 49.6% to 51.4%, respectively. 
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Graph III.5 - Integrated Interbank Clearing and Settlement System (SICIL) 
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3.3.1. Clearing of Checks and Related Documents 

 

The checks and related documents subsystem processed 305,802 documents, for a total 

amount of 72.0039 billion escudos, which shows slight increases in volume (1,6%) and value 

(6.2%), compared to the same period the previous year (Table III.3). Of the total submitted for 

clearing, check returns, which have had an irregular performance over the years, had a residual 

weight, notwithstanding the significant increase in value (52.1%) compared to 2014. 

 

In the year under review, this subsystem, which processes transactions originated from 

the use of paper-based payment instruments, worked 252 days. Thus, in terms of daily average, 

there was a slight increase in both volume (1.5%) and value (6.2%) over the previous year, 

corresponding to 1,214 documents cleared per day, worth 285.7 million escudos. This means 

that, compared to 2014, 19 more documents were submitted for clearing/day, worth 17.7 million 

escudos more. 

 

This subsystem has been ensuring a substantial portion of the transactions settled by 

clearing, despite the loss of relevance in terms of value, as referenced in the analysis carried 

out previously in SICIL, decreasing from 3.1% in volume in 2014 to 2.6% in 2015, and 36.0% in 

value to 33.2%, respectively. 

 

In 2015, it showed different developments from those observed in the volume and value 

of documents cleared in 2014, however, with no impact on the average processed value, which 

remained at 0.2 million escudos per check. 
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With regard to check returns, the data show that the volume submitted for clearing 

remained practically unchanged, with the corresponding value seeing a higher growth than in 

the previous year (36.2%), which confirms the continued irregular behavior in its use. 

 

Table III.3 - Checks and returns submitted for clearing 

Volume Value Volume Value Volume Value

Checks 297 785 66 900,5 302 525 70 634,6 1,6 5,6

Returns 3 286 900,4 3 277 1 369,3 -0,3 52,1

Total 301 071 67 800,8 305 802 72 003,9 1,6 6,2

Daily average 1 195 269,1 1 214 285,7 1,5 6,2

Source: SISP

2014 2015 Change %

Value: million escudos

Volume: units

 

 

Analyzing the monthly performance of checks (Table III.4), there was a slight increase in 

the volume of checks submitted monthly for clearing, as a result of slight decreases in five 

months of the year (February, May, June, September and October) compared to 2014. In terms 

of value, there was a general increase in all months, except for the decreases observed in June 

(-19.0%) and September (-7.9%), compared to the previous period. 

 

These developments contributed to the increase in the monthly average, from 24,815 

checks cleared in 2014, worth 5.575 billion escudos, to 25,210 checks submitted, monthly and 

on average, for clearing, in 2015, worth 5.8862 billion escudos. It should be noted that the 

month of March had the most significant increase in terms of volume (17.1%), while February 

had the highest growth in value (25.9%). 

 
Table III.4 - Monthly data on checks submitted for clearing 

 

Volume Value Volume Value Volume Value

january 21 627 5 851,1 23 554 6 449,3 8,9 10,2

february 23 399 4 742,8 22 918 5 970,5 -2,1 25,9

march 23 843 5 122,7 27 920 5 839,5 17,1 14,0

april 24 718 5 172,6 25 007 5 483,4 1,2 6,0

may 25 122 5 439,6 24 221 5 648,5 -3,6 3,8

june 29 614 7 249,2 25 755 5 872,8 -13,0 -19,0

july 26 774 5 611,1 26 957 5 916,7 0,7 5,4

august 22 397 5 270,3 23 185 5 498,6 3,5 4,3

september 23 649 5 536,8 23 415 5 098,3 -1,0 -7,9

october 24 987 5 106,4 24 377 5 540,1 -2,4 8,5

november 22 711 5 010,9 24 804 5 252,0 9,2 4,8

december 28 944 6 787,0 30 412 8 065,0 5,1 18,8

Total 297 785 66 900,5 302 525 70 634,6 1,6 5,6

Monthly average 24 815 5 575,0 25 210 5 886,2 1,6 5,6

Source: SISP

Volume: units

2014 2015 Change %

Value: million escudos
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The weight of checks that were truncated in the borrowing institution in the total volume of 

checks submitted for clearing (Graph III.6), which in 2014 stood at 52.1%, decreased to 51.7%, 

while the weight of non-truncated checks increased from 47.9% to 48.3% in 2015. Following the 

same trend of previous years, the contribution of non-truncated checks to the total value of 

cleared checks remained much higher (97.2%) compared to the value of truncated checks 

(2.8%). 

 

In turn, from a total of 156,325 truncated checks processed, worth 2.0112 billion escudos, 

the monthly average stood at 13,027 truncated checks, worth 167.6 million escudos. The 

average number of non-truncated checks issued per month was 12,183 checks, worth 5.7186 

billion escudos, out of a total of 146,200 non-truncated checks submitted for clearing in 2015, 

worth 68.6234 billion escudos. 

 
Graph III.6 - Weight of truncated and non-truncated checks 
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                 Source: SISP 

 
Comparing the monthly average of checks and returns recorded in the year under review 

(Table III.5) with the monthly average in 2014, we conclude that 395 more checks were 

processed, worth 311.2 million escudos more. However, the volume of returns cleared monthly 

remained virtually unchanged (273; 2014: 274), although the value was around 39.1 million 

escudos higher. 

 

Note that there were several months when the volume and value of documents 

processed were higher than the monthly average, especially December, with 30,412 checks, 

worth 8.065 billion escudos. At the same time, the 508 returns processed in May and the value 

of 277.7 million escudos in December were the most significant, in the context of increased 

value of returns (52.1%) compared to 2014. 
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Table III.5 - Checks and returns submitted for clearing 

Volume Value Volume Value

january 23 554 6 449,3 254 83,3

february 22 918 5 970,5 216 30,3

march 27 920 5 839,5 235 99,1

april 25 007 5 483,4 232 83,2

may 24 221 5 648,5 508 181,1

june 25 755 5 872,8 260 255,1

july 26 957 5 916,7 283 53,1

august 23 185 5 498,6 286 58,1

september 23 415 5 098,3 190 121,6

october 24 377 5 540,1 276 82,7

november 24 804 5 252,0 225 44,0

december 30 412 8 065,0 312 277,7

Total 302 525 70 634,6 3 277 1 369,3

Monthly average 25 210 5 886,2 273 114,1

Total 2014 297 785 66 900,5 3 286 900,4

Monthly average 2014 24 815 5 575,0 274 75,0

Source: SISP

Volume: units

Value: million escudos

Checks Returns

 
 

Over the years, most check returns have been due to "lack of or insufficient funds," with 

1,335 checks returned in 2015, translating into a slight fall (2.5%) from 2014 (Table III.6). 

Predictably, checks returned due to lack of or insufficient funds still have a significant share in 

total returns (40.7%), albeit with a slight reduction (2.2%) from the same period the previous 

year. 

 

The second main reason, "image not received or unreadable," accounted for 12.4% of 

total returns in 2015, a decrease of 1.9 percentage points compared to 2014. The next reason 

was "incorrectly indicated amount," which went from a weight of 4.6% in 2014 to 10.3% of total 

returns in 2015, corresponding to an extraordinary growth of around 125.1%.  

 

It should be noted that, in respect of the returns due to the two abovementioned reasons 

and others, namely "error in the data," "submission reference or no endorsement" and 

"incorrectly indicated amount," that liability falls only to the borrowing institution, insofar as it is a 

question of returns that normally result from operational failures occurring at these institutions 

which, consequently, have implications for the deadlines to make the funds available to 

customers. 
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Table III.6 - Returned checks by reason for return 

Reasons for return Volume Value Volume Value

By Drawee institution

Lack of or insufficient funds 1 369 221,9 1 335 424,3

Photocopy/image not received or unreadable 468 262,4 406 422,2

Irregular Drawing 292 135,5 282 144,5

Incorrectly Indicated Amount 151 57,9 339 138,6

Error in data 88 98,8 191 66,9

Lack of key Requirement 138 26,7 170 57,4

Blocked account 81 2,7 119 50,6

Duplicate record 273 27,5 142 15,3

Non-clearable 61 2,7 103 11,6

Poor Forwarding 19 6,10 48 9,7

Return at the request of borrower bank/borrower participant 26 4,8 18 7,5

Check Number does not exist 27 3,0 53 6,5

No stamp / submission reference or no endorsement 1 0,3 10 5,9

Closed Account 2 0,4 4 0,6

Account Number does not exist 9 1,1 4 0,5

  Check without revoked funds - submitted after the deadline 2 4,0 8 0,3

Check with revoked funds - for just cause 4 4,5 3 0,2

Various reasons/not used 187 16,4 3 0,2

Suspended account - - 6 0,1

Counterfeit check without funds - - 1 0,01

Failure to Deliver Check/not used 30 17,3 - -

Irregular Endorsement 30 2,1 - -

Counterfeit check with funds 2 0,0 - -

By Borrowing Institution

Return after Deadline 9 0,7 21 1,9

Invalid reason for return 6 0,0 6 3,0

Failure to Deliver Check/not used 1 0,1 - -

Duplicate record 8 3,2 - -

Poor Forwarding 2 0,0 5 1,5

Total 3 286 900,4 3 277 1 369,3

Source: SISP

2014 2015

Value: million escudos

Volume: units

 
 

With regard to checks submitted for clearing by value bracket, the data show that 54.9% 

of the volume of cleared checks were issued with values ranging up to 30,000 escudos (2014: 

52.4%), although the weight of the processed value remains at low levels (2015: 3.0%, 2014: 

3.1%). On the other hand, the unimpressive volume of checks issued in the over 10 million 

escudos bracket up to the last bracket (over 100 million escudos) accounted for a high overall 

value (24.9%; 2014: 25.7%). In this context, the bulk of cleared values, totaling 10.0599 billion 

escudos, is concentrated in the 100,001 to 500,000 escudos bracket (weight in volume: 13.6% 

and value: 14.2%), following the trend of recent years (Graph III.7 and Table III.7).  

 

Note that the highest increase occurred in the highest bracket (checks over 100 million 

escudos), although it is the segment with the lowest use of this type of payment instrument, with 

rates of change standing at 40.0 % (volume) and 114.3% (value), compared to 2014. At the 

same time, the increase in the 20,001 to 30,000 escudos bracket (volume: 19.9% and 42.6%), 

compared to the previous period, confirms a more stable use of checks in this segment, in the 

context of lower brackets (in the 1 to 4,000,000 escudos range) showing the same trend. 

 

 

 



Banco de Cabo Verde 

________________________________________________________________ 

 

________________________________________________________________ 
 
Report on Cabo Verde’s Payment System – 2015                                    66 

 
Table III.7 - Checks submitted for clearing by value bracket 

Volume Value Volume Value Volume Value

1 10 000 71 958 406,9 343 2,0 23,8 0,6

10 001 20 000 54 961 897,3 331 5,0 18,2 1,3

20 001 30 000 39 161 1 174,8 250 6,3 12,9 1,7

30 001 50 000 39 305 2 289,0 554 22,5 13,0 3,2

50 001 100 000 37 982 3 731,8 654 47,8 12,6 5,3

100 001 500 000 41 092 10 059,9 814 189,7 13,6 14,2

500 001 1 000 000 8 271 6 540,8 161 118,6 2,7 9,3

1 000 001 2 000 000 4 581 6 928,8 83 116,8 1,5 9,8

2 000 001 3 000 000 1 807 4 730,3 39 103,2 0,6 6,7

3 000 001 4 000 000 980 3 772,3 16 74,2 0,3 5,3

4 000 001 5 000 000 710 3 866,0 11 116,4 0,2 5,5

5 000 001 10 000 000 1 082 8 674,8 16 479,8 0,4 12,3

10 000 001 20 000 000 410 6 596,0 5 87,2 0,1 9,3

20 000 001 100 000 000 218 9 332,3 0 0,0 0,1 13,2

7 1 633,7 0 0,0 0,0 2,3

Total 302 525 70 634,6 3 277 1 369,3 100 100,0

Source: SISP

> 100.000.000

Value: million escudos

Submitted Returned Weight of Checks

Submitted (%)

Volume: units

 
 

Regarding the distribution of returned checks by value bracket, the 100.001 to 500.000 

escudos range continued to encompass the most returns (814 checks), with the weight of this 

bracket against the total volume of returns standing at 24.8% (value: 13.9%). However, for the 

first time, the largest returns in terms of value (479.8 million escudos) were observed in the 

5,000,001 to 10,000,000 escudos range, equivalent to a weight of 35.0%, compared to 4.1% in 

2014. These developments may justify the 52.1% growth in the total value of checks returned in 

clearing in 2015, compared to the previous year. Finally, it should be noted that, from the 

20,000,001 escudos bracket, there was no refund in 2015.  
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Graph III.7 - Checks submitted and returned for clearing by value racket, in percentage 
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3.3.2. Clearing of Electronic funds transfer – credit 

 

The electronic funds transfer – credit subsystem processes transactions based on 

electronic payment instruments. In 2015, 503,763 interbank transfers, worth 111.5389 billion 

escudos, were cleared, corresponding to a more marked growth compared to the previous year 

(volume: 7.7% and value: 7.1%). Of total documents processed, 493 transfers were returned, 

worth 80.8 million escudos, resulting in significant decreases, which is in contrast with the 

growths observed in 2014 (volume: 29.7% and value: 57.9 %). Thus, the share of transfers 

returned for clearing in the total cleared transfers remains unimpressive (Table III.8). 

 

According to information that was previously made available, interbank transfers show an 

increasing but modest trend in terms of volume. It had the largest relative weight in volume 

compared to the check subsystem (2.6%), despite declining slightly from 4.6% in 2014 to 4.2% 

in 2015. In terms of value, it is the subsystem with the highest weight (51.4%, 2014: 49.6%), 

compared to other subsystems (checks: 33.2% and vinti4 network: 15.4%). 

 

On average, 1,997 transfers were processed in 2015, worth 442.3 million escudos, which 

is equivalent to 203 more transfers/day, worth 72.4 million escudos, compared to the daily 

averages obtained in 2014. The average value processed remained 0.2 million escudos per 

transaction. 
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Table III.8 - Transfers and returns submitted for clearing 

Volume Value Volume Value Volume Value

Transfers 452 214 93 201,9 503 270 111 458,1 11,3 19,6

Returns 839 139,3 493 80,8 -41,2 -42,0

Total 453 053 93 341,2 503 763 111 538,9 11,2 19,5

Weight¹ (in %) 0,2 0,1 0,1 0,1 -0,1 -0,1

Average daily transfers 1 795 369,8 1 997 442,3 11,3 19,6

Average value   0,2 0,2 0,0

Total 2013 420 585 87 172,1

Daily average 2013 1 660 344,2

Average value  2013 0,2

Total change % 2013/2014 7,7 7,1

Source: SISP

¹ Representation of returns on transfers

2014 2015 Change %

Volume: units

Value: million escudos

 

Regarding monthly developments in processed transfers (Table III.9), the data indicate a 

generalized increase in volumes and values transacted in all months of the year, except for the 

insignificant decreases observed in terms of volume in January and September, which also saw 

a 10.3% decline in value compared the same period the previous year. 

 

This performance was reflected in the 41,939 monthly transfers processed on average 

during the year in review, worth 9.2882 billion escudos, with the month of December continuing 

to account for the highest volume and value cleared (59,768 transfers, worth 15.1822 billion 

escudos).  

 

 Table III.9 - Monthly transfers processed through the clearing system 

Volume Value Volume Value Volume Value

January 30 304 7 406,1 29 752 7 621,1 -1,8 2,9

February 34 844 6 376,0 37 197 8 880,9 6,8 39,3

March 35 996 7 469,6 44 346 9 244,1 23,2 23,8

April 36 496 7 218,1 39 777 9 450,3 9,0 30,9

May 33 772 7 739,8 39 017 8 578,4 15,5 10,8

June 36 228 7 273,1 41 122 9 539,6 13,5 31,2

July 39 497 8 822,8 43 665 9 191,0 10,6 4,2

August 34 818 7 104,0 40 159 8 553,8 15,3 20,4

September 38 828 8 411,2 38 738 7 547,7 -0,2 -10,3

October 40 685 8 104,3 43 566 8 321,9 7,1 2,7

November 36 693 7 996,1 46 163 9 347,2 25,8 16,9

December 54 053 9 280,6 59 768 15 182,2 10,6 63,6

Total 452 214 93 201,9 503 270 111 458,1 11,3 19,6

Monthly average 37 685 7 766,8 41 939 9 288,2 11,3 19,6

Source: SISP

2014 2015 Change %

Volume: units

Value: million escudos
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With regard to the distribution of transfers submitted for clearing by participant in 2015, it 

maintained the same structure as in 2014 (Graph III.8), with the Treasury showing the highest 

weight in terms of volume (64.7%), contributing 325,659 transfers, worth 37.4892 billion 

escudos (33.6%). These figures represented increases of 11.1% and 23.7% in volume and 

value, respectively, compared to the same period the previous year. These developments were 

reflected in the 11.4% increase in the average value per transfer processed by the Treasury. 

 

Continuing the analysis of the contribution of participants in this subsystem, the weight of 

Credit Institutions in value remained practically unchanged, going from 64.8% in 2014 to 64.3% 

in 2015. However, the increases in the total volume (11.4%) and value (18.5%) of transfers 

cleared by these participants may justify the 6.4% growth in the average value, compared to the 

previous year.  

 

Finally, Banco de Cabo Verde’s share increased by 2.7% in volume, although it dropped 

by 21.0% in terms of value, compared to 2014. It processed 14,796 transfers, worth 2.3261 

billion escudos, with the average value remaining at about 0.2 million escudos per transfer. 

 

Graph III.8 - Transfers submitted for clearing by participant 
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Source: SISP 

 

The data in table III.10 show that, in 2015, 4,255 more interbank transfers were 

processed, equivalent to 1.5214 billion escudos more than in 2014. It should be noted that the 

monthly processed returns decreased, with an average of 41 monthly transfers returned, worth 

6.7 million escudos. 

 

 As for the performance of transfers and returns in the two daily clearing cycles defined 

for the electronic funds transfer – credit subsystem (Graph III.9), we highlight the continued 

dominance of transfers (99.1% in volume and 98.9% in value) and returns (94.3% in volume 

and 93.2% in value) processed in the first clearing cycle (closing 1), with slight changes 

compared to 2014. Similarly, the volume of transfers and returns processed in the second cycle 
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(closing 2), designed solely for urgent transfers and returned transfers), did not show any 

significant changes compared to the same period the previous year. 

 

Table III.10 - Transfers and returns submitted for clearing 

Volume Value Volume Value

January 29 752 7 621,1 20 1,3

February 37 197 8 880,9 19 0,7

March 44 346 9 244,1 46 3,9

April 39 777 9 450,3 45 20,3

May 39 017 8 578,4 24 6,7

June 41 122 9 539,6 46 1,9

July 43 665 9 191,0 40 6,0

August 40 159 8 553,8 21 1,5

September 38 738 7 547,7 55 2,5

October 43 566 8 321,9 44 5,8

November 46 163 9 347,2 55 2,7

December 59 768 15 182,2 78 27,4

Total 503 270 111 458,1 493 80,8

Monthly average 41 939 9 288,2 41 6,7

Total 2014 452 214 93 201,9 839 139,3

Monthly average 2014 37 685 7 766,8 70 11,6

Source: SISP

Volume: units

Value: million escudos

Transfers Returns

 

 

Graph III.9 - Transfers submitted and returned for clearing by closing type - 2015 
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By classifying transfers by transaction code (Table III.11), we conclude that, in terms of 

volume, the payment of "Fees" (52.2%) and "Other transfers" (46.64%) were the most widely 

used in closing 1. This order is reversed when we analyze the overall value of transfers that 

were processed there, with "Other transfers" accounting for 86.2%, while "Fees" account for 

only 12.5%. Similarly, the codes most used in closing 2 were "Other transfers" (volume: 33.5% 
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and value: 84.6%) and "Fees," although with a much less significant weight (volume: 0.7% and 

value: 15.0%).  

 

At the same time, returns using those two transaction codes (closing 1) suggest similar 

trends to transfers made, with "Other transfers" accounting for 403 returns, worth 63.5 million 

escudos, and "Fees" accounting for 52 returned transfers, worth 4.1 million escudos. Note that 

"Other" includes transaction codes used in the two daily clearing cycles, namely "Refunds, 

Rentals/Leases, Social Security Benefits, National Pensions, State Payments (DGT), and 

Domestic Transfers.  

 

Table III.11 - Transfers by closing and transaction code 

Volume Value  Volume Value  

260 547 13 721,1 52 4,1

232 292 94 936,0 403 63,5

4 127 1 337,1 8 7,1

Other 1 897 186,0 2 0,7

498 863 110 180,2 465 75,3

2 911 191,9 3 0,1

1477 1 081,6 23 5,4

Other 19 4,4 2 0,1

4 407 1 277,9 28 5,5

503 270 111 458,1 493 80,8

Fees

Other Transfers

Closing 1

Fees

Other Transfers

Suppliers

Volume: units

Value: million escudos

Transaction code Submitted Returned

Source: SISP

Total 2

Grand total 

Total 1

Closing 2

 

 

The data on the classification of transfers by service code (Table III.12) show that the use 

of "Transfer orders with BIC" increased in the first clearing cycle, whereas in closing 2 there 

were decreases, unlike 2014 (volume: 15.0% and value: 28.8%). As in previous years, the use 

of the "Transfer orders without BIC" code was insignificant. 

 

Returned transfers, which have the peculiarity of service codes being subdivided into 

codes involving movement of funds and without movement of funds (Table III.13), saw 

generalized decreases in both cycles, which contrasts with the indicative growth rates seen in 

the same period the previous year. The only exception was a 21.7% increase in the number of 

returns involving movement of funds processed in closing 2.   
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Table III.12 - Transfers submitted for clearing by value bracket 

Volume Value  Volume Value  Volume Value  

437 098 91 421,2 498 860 110 179,0 14,1 20,5

2 30,0 3 1,2 50,0 -96,0

437 100 91 451,2 498 863 110 180,2 14,1 20,5

15 114 1 750,7 4 407 1 277,9 -70,8 -27,0

15 114 1 750,7 4 407 1 278 -70,8 -27,0

452 214 93 201,9 503 270 111 458,1 11,3 19,6

Source: SISP

Volume: units

Value: million escudos

Service code 2014 2015 Change %

Transfer orders with BIC

Total 2

Grand total

Closing 1

Transfer orders with BIC

Transfer orders without BIC

Total 1

Closing 2

 

 

Considering the same data in Table III.13, concerning the 243 "requests for transfer 

return by the paying participant" in 2015, worth 57.9 million escudos, we see that, of this total, 

158 transfers, worth 47.4 million escudos, were returned, with the remainder (78) being "replies 

to requests for transfer refunds by the paying participant without book value." 

 

However, the use of the abovementioned requests for returns at closing 1 resulted in a 

decrease in the weight, in volume, of total transfers returned not involving movement of funds, 

from 83.9% in 2014 to 74.8% in 2015. In terms of value, the respective weight changed in the 

opposite direction, increasing from 73.5% in 2014 to 90.9% in 2015. In addition, the "replies to 

requests for transfer refunds by the paying participant with book value" service code, used in 

processing closing 1, contributed with less significant rates, both in volume (31.2%, 2014: 

69.7%) and value (57.7%, 2014: 80.5%), compared to the total transfers returned involving 

movement of funds. 
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Table III.13 - Transfers returned for clearing by closing and service code 

Volume Value Volume Value Volume Value

231 9,8 310 28,0 34,2 186,3

585 112,1 154 46,6 -73,7 -58,4

1 0,6 - -

816 121,9 465 75,3 -43,0 -38,3

20 4,5 24 4,7 20,0 5,8

3 12,9 4 0,8 33,3 -93,8

23 17,4 28 5,5 21,7 -68,3

839 139,3 493 80,8 -41,2 -42,0

795 192,4 232 55,3 -70,8 -71,3

152 69,5 78 5,5 -48,7 -92,0

947 262,0 310 60,8 -67,3 -76,8

15 8,2 11 2,6 -26,7 -67,8

15 8,2 11 2,6 -26,7 -67,8

962 270,2 321 63,4 -66,6 -76,5

Source: SISP

Volume: units; Value: million escudos

Service code 2014 2015 Change %

Total 1

Closing 2

Response to request for transfer return

Return of transfers with BIC

Involving movement of funds

Closing 1

Return of transfers with BIC

Response to request for transfer return

from paying participant with accounting value

Response to request for transfer return

Total 1

paying participant

Total 2

Not involving movement of funds

Closing 1

Grand Total

Return of Transfers without BIC

from paying participant with accounting value

Total 2

Grand Total

from paying participant without accounting value

Closing 2

Request for transfer return by

Request for transfer return by

paying participant

 

 

Broken down by value bracket, the transfers data (Graph III.10) show the predominance 

of transactions in lower-value brackets. Thus, 87.8% of transfers submitted for clearing (13.9%) 

corresponded to values between 5 and 100,000 escudos, which reinforces the retail nature of 

this subsystem. In terms of volume and value, this weight experienced slight decreases 

compared to the previous year (volume: 88.2%, value: 15.2%). 

 

On the other hand, transfers processed in the largest value bracket (above 2.5 million 

escudos) accounted for only 0.9% of the total volume of cleared transactions, which means that 

its weight remained unchanged since 2013. Unlike the previous period, its weight in terms of 

value increased from 68.8% in 2014 to 70.7% in 2015. 

 

The above-mentioned concentration in the lower value brackets translated into a 

maximum of 152,843 transfers, worth 2.1595 billion escudos (Table III.14), processed by the 5-

25,000 escudos bracket, whose weight in total cleared transactions stood at 30.4% and 1.9%, in 

volume and value, respectively. In addition, the highest value transaction, corresponding to 

78.8485 billion escudos, was identified in the aforementioned above 2.5 million escudo bracket 
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Table III.14 - Transfers submitted for clearing by value bracket 

Volume Value Volume Value Volume Value

39 903 104,7 86 0,2 7,9 0,1

5 000 25 000 152 843 2 159,5 186 2,5 30,4 1,9

25 001 50 000 123 077 4 651,1 78 2,9 24,5 4,2

50 001 100 000 126 225 8 525,6 53 3,6 25,1 7,6

100 001 150 000 26 357 3 138,5 24 2,9 5,2 2,8

150 001 200 000 8 684 1 474,3 22 3,7 1,7 1,3

200 001 250 000 4 930 1 084,2 3 0,6 1,0 1,0

250 001 350 000 4 638 1 359,8 12 3,6 0,9 1,2

350 001 500 000 3 562 1 474,9 5 2,2 0,7 1,3

500 001 1 000 000 5 201 3 510,1 13 8,6 1,0 3,1

1 000 001 2 500 000 3 446 5 127,0 3 5,2 0,7 4,6

4 404 78 848,5 8 44,7 0,9 70,7

503 270 111 458,1 493 80,8 100 100,0

Source: SISP

Volume: units

Value: million escudos

Value brackets Submitted Returned Weight of transfers

submitted (%)

< 5.000

> 2.500.000

Total

 

Complementing the analysis with the illustrations in Graph III.11, it appears that the 5-

100,000 escudos bracket had, similarly, a very significant share in volume (81.7%) (2014: 

90.5%), while accounting for only 11.4% (2014: 12.6%) of the total value of returned transfers. 

The above 2.5 million escudo bracket also followed the same trend of transfers submitted for 

clearing, accounting for only 8 returned documents, representing the largest weight in value 

(55.4%, 2014: 71.1%), against total returns by value bracket. 

 

Graph III.10 - Weight of transfers submitted for clearing by value bracket 
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   Source: SISP 
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Graph III.11 - Weight of transfers returned for clearing by value bracket 
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3.3.3. Settlement of vinti4 network transactions 

 

The Vinti4 network transactions subsystem, responsible for inter-bank transactions made 

on ATMs, POS, Televinti4 and Vinti4net, processed 11,104,587 transactions, worth 33.473 

billion escudos (Table III.15 and Graph III.12), equivalent to a 23.2% increase in volume (2014: 

21.6%) and a more significant increase in value, compared to the same period the previous 

year (23.6%, 2014: 7.8%). By processing transactions based on electronic payment 

instruments, it enjoys the peculiarity of being managed and operated by SISP, as well as being 

the only SICIL subsystem that operates continuously (365 days).  

 

Table III.15 – Settlement of Vinti4 network transactions 

Volume Value

2005 633 493 3 645,8

2006 859 238 4 126,3

2007 1 396 301 5 276,3

2008 2 188 430 9 779,2

2009 3 472 967 14 335,3

2010 4 014 614 17 885,2

2011 5 461 194 20 157,6

2012 5 826 330 22 147,5

2013 7 412 680 25 135,1

2014 9 012 960 27 083,3

2015 11 104 587 33 473,0

Source: SISP

Vinti4 Network

Value: million escudos

Volume: units
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The growing trend in the Vinti4 network and the continued growth of the interbank 

transfers subsystem, coupled with the slight increase in the checks subsystem, have 

contributed to the increase in total transactions cleared and settled in SICIL (+2,091,627 

transactions, equivalent to 6.3898 billion escudos) over the previous period. In this scenario, the 

Vinti4 network remains the payment system with the largest processed volumes, ensuring 

93.2% of the total number of transactions in SICIL. However, it accounts for only 15.4% of the 

value, remaining the payment subsystem with the lowest average value per transaction, (0.0030 

million escudos), which makes it, more than any other, a retail system. 

 

Comparing the performance of these same Vinti4 network transactions settled in SICIL 

over the past 5 years (2011-2015), we see that there was an extraordinary increase (103.3%) in 

total volume processed and 66.1% in value. These developments demonstrate the degree of 

reliability and security in the use of this type of payment instrument, which is easier to use by 

consumers in everyday transactions. 

 

Graph III.12 – Developments in transactions settled through the Vinti4 network 
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Chapter IV - Oversight 

 

The oversight of payment systems is a core role of central banks and is intended to 

ensure the smooth operation of payment systems and, consequently, contribute to the stability 

and efficiency of the financial sector and the economy as a whole. 

 

With this purpose, central banks have been concerning themselves with the efficiency 

and security of payment systems and infrastructures, extending their field of activity beyond 

large-value payment systems, defined as systemically important, and focusing also on 

securities settlement systems and retail payment instruments, in particular electronic ones. 

From this perspective, oversight takes on a broader role, in that it intends to ensure the 

soundness of the system, with particular focus on systemic risk prevention. 

 

Banco de Cabo Verde is no stranger to this role, which is established in Article 19 of its 

Organic Law, which states that "the Bank is responsible for directly ensuring or regulating, 

overseeing and promoting the smooth functioning of clearing and settlement systems.” This is 

why it has been creating conditions to efficiently fulfill these duties, as part of which various 

activities were carried out throughout the year, namely: 

 

i)         Daily and continuous monitoring of clearing and settlement systems, in order to 

monitor the operational and functional performance thereof; 

ii)         Monitoring, recording and reporting incidents affecting payment systems, in 

particular anomalies related to the Deposit and Settlement Management System 

and its connections; 

iii) Monitoring of the following clearing systems: checks and related documents, interbank 

transfers and Vinti4 network, in order to verify compliance with rules, given 

abnormal situations that occur and that involve the participants or the managing 

entity responsible for processing the clearing service; 

iv) Monitoring vinti4 network activities, particularly aspects related to the provision of 

ATMs by credit institutions or unavailability of ATMs; 

v)         Quarterly reporting with a focus on analysis of statistics and indicators regarding the 

activity of the above-mentioned systems. 

 

Alongside these activities and so that this role can gain a new dynamic in the context of the 

national payment system, Banco de Cabo Verde has been taking a number of measures aimed 

at adopting the guiding principles issued by the Committee on Payment and Settlement 

Systems (CPSS) and International Organization of Securities Commissions (IOSCO), which 

recommend a greater focus on monitoring financial market infrastructure, namely payment and 

clearing systems and securities settlement systems. 
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Thus, in order to meet the system security and efficiency objectives, the measures planned 

for the coming years are expected to focus on the following aspects: 

 

i.   Increasing transparency by publishing the oversight policy applicable to financial market 

infrastructures and regularly providing information about the oversight activities carried 

out; 

ii.   Promoting the separation of operational and oversight duties, thereby safeguarding 

potential conflicts of interest that could arise because Banco de Cabo Verde is both 

operator and overseer of payment systems; 

iii.   Implementing the oversight methodology defined by the CPSS-IOSCO which is used to 

check compliance with the principles and encompasses four distinct stages of action: a) 

collecting information, b) analyzing information, c) assessment d) inducing change; 

iv.   Applying the same oversight policies to all infrastructures in the country, whether they 

are operated by private entities or by Banco de Cabo Verde; 

v.   Delegating to operators the maximum responsibility of ensuring the operation of 

infrastructures and providing efficient payment and settlement services; 

vi.   Implementing an integrated internal monitoring system covering the clearing, settlement 

and securities systems, in order to minimize the risks inherent in payment systems 

(operational risk, credit risk, liquidity risk and systemic risk) and minimize operating 

failures by adopting more detailed procedures and more transparent documentation; 

vii.   Adopting an advanced communications structure, with developed and integrated 

security mechanisms, which would enhance content protection and the integrity of 

information processed in the settlement system; 

viii.   Adopting a business continuity management policy that reflects the system's risk profile 

and that is proportionate to the nature of its activities, its size and complexity; 

ix.   Implementing business continuity management mechanisms that are suitable to 

business processes and encompass a recovery strategy that clearly identifies the 

responsibilities in the event of a disaster and a business continuity plan; 

x.   Instituting mandatory testing of the business continuity plan, in order to ensure its quality 

in risk situations, with the requirement that the plan be audited and updated periodically; 

and 

xi.   Stablishing a communication plan so as to ensure the information flows necessary for 

recovery of business processes considered critical, ensuring the obligations to system 

participants. 
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Table 1 – Overall Clearing Transactions 

Volume Value Volume Value Volume Value Volume Value

1997 60 171 16 469,5 979 461,5 6 774 17 881,8 - -
1998 72 754 20 570,6 994 200,8 10 053 20 010,9 - -
1999 128 294 28 509,1 1 489 287,9 14 664 24 298,5 - -
2000 153 641 36 395,6 1 911 306,7 14 378 17 634,9 - -
2001 159 638 39 196,3 1 447 238,6 15 300 16 625,9 - -
2002 184 386 47 340,4 1 557 254,0 16 856 20 071,7 - -
2003 194 512 47 762,4 1 652 216,9 17 829 22 157,0 - -
2004 190 293 37 143,9 1 822 360,1 25 398 33 877,0 - -
2005 222 220 46 204,5 1 876 377,2 30 630 41 618,6 - -
2006 253 410 57 217,7 1 813 409,6 33 579 48 034,7 - -
2007 308 953 72 507,4 2 032 453,3 39 849 61 611,9 - -
2008 342 909 96 297,2 3 759 10 220,4 45 994 65 176,6 - -
2009 357 920 85 223,9 3 624 1 204,4 57 797 63 099,5 - -
2010 364 642 83 205,8 3 767 1 185,5 84 070 75 024,6 - -
2011 364 911 83 779,8 3 389 792,7 115 675 75 949,0 - -
2012 346 570 77 024,2 3 600 1 003,0 272 845 82 844,9 1 352 332,0

2013 309 755 68 451,5 2 544 661,1 419 938 87 083,9 647 88,2

2014 297 785 66 900,5 3 286 900,4 452 214 93 201,9 839 139,3

2015 302 525 70 634,6 3 277 1 369,3 503 270 111 458,1 493 80,8

Value: million escudos

Volume: units

Checks Returned Checks Transfers Returned Transfers

 
 
 

Table 2 – Clearing by type of document 

 

Volume Value Volume Value Volume Value

Checks 297 785 66 900,5 302 525 70 634,6 1,6 5,6

Transfers 452 214 93 201,9 503 270 111 458,1 11,3 19,6

Returned checks 3 286 900,4 3 277 1 369,3 -0,3 52,1

Returned transfers 839 139,3 493 80,8 -41,2 -42,0

Total 754 124 161 142,0 809 565 183 542,8 7,4 13,9

Source: SISP

Change %

Volume: units

Value: million escudos

2014 2015

 
 

 
 

Table 3 – Checks submitted and returned for clearing – 2015 

         

      
Volume: units 

     
Value: million escudos 

 
Submitted Returned 

 
Truncated Non-truncated Truncated Non-truncated 

Month Volume Value Volume Value Volume Value Volume Value 

January 11 939 151,1 11 615 6 298,2 74 1,0 180 82,3 

February 12 178 154,9 10 740 5 815,6 67 0,9 149 29,4 

March 14 768 188,4 13 152 5 651,2 80 1,2 155 97,9 
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April 13 077 167,7 11 930 5 315,7 86 1,3 146 81,9 

May 12 580 161,4 11 641 5 487,1 117 1,6 391 179,5 

June 13 476 171,5 12 279 5 701,3 73 1,2 187 253,8 

July 13 816 178,8 13 141 5 737,8 87 1,4 196 51,8 

August 11 779 156,3 11 406 5 342,2 60 0,8 226 57,3 

September 12 149 156,3 11 266 4 942,0 46 0,6 144 121,0 

October 12 720 162,0 11 657 5 378,2 81 1,0 195 81,7 

November 12 723 164,3 12 081 5 087,7 62 0,8 163 43,1 

December 15 120 198,5 15 292 7 866,4 83 1,3 229 276,5 

Total 156 325 2 011,2 146 200 68 623,4 916 13,1 2 361 1 356,2 
Monthly 
average 13 027 167,6 12 183 5 718,6 76 1,1 197 113,0 

Source: 
SISP 

        

          
 

Table 4 – Monthly data on checks submitted for clearing in volume (2011 – 2015) 

      

    
Volume: units 

 
2011 2012 2013 2014 2015 

January 28 276 28 152 26 804 21 627 23 554 

February 28 919 28 351 23 043 23 399 22 918 

March 32 556 31 526 25 579 23 843 27 920 

April 29 710 29 386 27 489 24 718 25 007 

May 31 729 31 711 27 176 25 122 24 221 

June 30 771 27 047 23 560 29 614 25 755 

July 29 700 28 797 28 335 26 774 26 957 

August 32 025 29 186 24 604 22 397 23 185 

September 30 337 25 982 24 357 23 649 23 415 

October 30 415 29 661 26 572 24 987 24 377 

November 32 197 27 201 24 130 22 711 24 804 

December 28 276 29 570 28 106 28 944 30 412 

      Total 364 911 346 570 309 755 297 785 302 525 

Monthly average 30 409 28 881 25 813 24 815 25 210 

Source: SISP 
      

 
 

Table 5 – Monthly data on checks submitted for clearing in Value (2011 – 2015) 

      

   
Value: million escudos 

 
2011 2012 2013 2014 2015 

January 6 783,6 6 740,7 6 785,1 5 851,1 6 449,3 

February 6 160,2 6 292,2 5 379,2 4 742,8 5 970,5 

March 7 091,0 6 304,3 5 646,5 5 122,7 5 839,5 

April 6 323,6 5 836,4 5 795,8 5 172,6 5 483,4 

May 6 704,3 6 991,1 5 659,6 5 439,6 5 648,5 

June 8 137,4 6 078,6 5 592,2 7 249,2 5 872,8 

July 6 556,2 6 108,7 6 653,4 5 611,1 5 916,7 

August 7 148,2 6 567,0 5 292,4 5 270,3 5 498,6 

September 7 243,5 5 695,5 5 201,4 5 536,8 5 098,3 

October 7 471,1 7 127,0 5 405,9 5 106,4 5 540,1 

November 7 377,1 6 260,5 5 074,5 5 010,9 5 252,0 
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December 6 783,6 7 022,3 5 965,5 6 787,0 8 065,0 

Total 
83 

779,8 77 024,2 68 451,5 66 900,5 70 634,6 

Monthly average 6 981,7 6 418,7 5 704,3 5 575,0 5 886,2 

Source: SISP 
     

       
 

Table 6 – Checks submitted for clearing by value bracket in volume (2011 – 2015) 

       

     
Volume: units 

  
2011 2012 2013 2014 2015 

1 10 000 91 264 85 594 76 196 71 871 71 958 

10 001 20 000 61 535 59 048 53 411 51 412 54 961 

20 001 30 000 38 500 37 586 34 171 32 672 39 161 

30 001 50 000 45 081 43 217 39 367 37 931 39 305 

50 001 100 000 48 541 45 164 40 100 38 846 37 982 

100 001 500 000 56 696 53 529 46 982 45 866 41 092 

500 001 1 000 000 10 366 10 231 8 842 8 776 8 271 

1 000 001 2 000 000 6 007 5 696 4 922 4 840 4 581 

2 000 001 3 000 000 2 475 2 176 1 862 1 922 1 807 

3 000 001 4 000 000 1 231 1 193 1 107 1 074 980 

4 000 001 5 000 000 780 800 744 679 710 

5 000 001 10 000 000 1 562 1 559 1 289 1 142 1 082 

10 000 001 20 000 000 558 499 560 496 410 

20 000 001 100 000 000 295 266 193 253 218 

> 100.000.000 20 12 9 5 7 

Total 357 920 364 642 364 911 346 570 302 525 

Source: 
SISP 

      

        
 

Table 7 – Checks submitted for clearing by value bracket in value (2011 – 2015) 

       

     
Value: million escudos 

  
2011 2012 2013 2014 2015 

1 10 000 503,5 479,1 428,0 406,9 406,9 

10 001 20 000 923,8 888,0 802,6 771,4 897,3 

20 001 30 000 973,0 950,2 862,5 823,8 1 174,8 

30 001 50 000 1 797,7 1 725,3 1 567,1 1 512,3 2 289,0 

50 001 100 000 3 536,1 3 270,7 2 909,0 2 816,5 3 731,8 

100 001 500 000 12 423,8 11 775,2 10 408,7 10 143,3 10 059,9 

500 001 1 000 000 7 560,0 7 481,7 6 430,8 6 390,0 6 540,8 

1 000 001 2 000 000 8 636,4 8 203,9 7 099,6 6 988,6 6 928,8 

2 000 001 3 000 000 6 191,3 5 426,2 4 665,9 4 834,0 4 730,3 

3 000 001 4 000 000 4 331,9 4 206,9 3 917,7 3 813,1 3 772,3 

4 000 001 5 000 000 3 597,1 3 665,5 3 407,4 3 102,2 3 866,0 

5 000 001 10 000 000 11 063,0 11 068,8 9 200,6 8 135,2 8 674,8 

10 000 001 20 000 000 7 720,5 6 992,5 8 001,3 7 166,0 6 596,0 

20 000 001 100 000 000 11 029,6 9 051,0 7 337,0 9 234,8 9 332,3 

> 100.000.000 3 491,9 1 839,1 1 413,3 762,3 1 633,7 

       Total 85 223,9 83 205,8 83 779,8 77 024,2 70 634,6 
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Source: 
SISP 

      

        
Table 8 – Monthly data on checks returned for clearing in volume (2011 – 2015) 

      

    
Volume: units 

 
2011 2012 2013 2014 2015 

January 306 229 278 182 254 

February 199 397 184 156 216 

March 277 188 169 179 235 

April 252 295 190 164 232 

May 245 356 221 168 508 

June 318 306 189 484 260 

July 335 247 210 507 283 

August 348 332 197 443 286 

September 275 302 200 234 190 

October 254 313 226 245 276 

November 274 313 246 235 225 

December 306 322 234 289 312 

Total 3 389 3 600 2 544 3 286 3 277 

Monthly average 282 300 212 274 273 

Source: SISP 
     

       
 

Table 9 – Monthly data on checks returned for clearing in value (2011 – 2015) 

      

   
Value: million escudos 

 
2011 2012 2013 2014 2015 

January 56,7 60,4 66,3 30,0 83,3 

February 56,9 145,6 76,1 24,9 30,3 

March 56,1 57,0 88,8 105,0 99,1 

April 77,4 85,2 50,9 25,3 83,2 

May 46,3 110,3 36,3 26,2 181,1 

June 98,3 115,3 70,4 74,2 255,1 

July 74,6 47,0 41,7 92,6 53,1 

August 41,7 93,6 41,9 159,6 58,1 

September 86,4 110,4 47,1 55,6 121,6 

October 54,9 55,8 31,1 54,8 82,7 

November 86,6 71,4 70,3 43,7 44,0 

December 56,7 50,8 40,4 208,5 277,7 

Total 792,7 1 003,0 661,1 900,4 1 369,3 

Monthly average 66,1 83,6 55,1 75,0 114,1 

Source: SISP 
     

       
 
 

Table 10 – Checks returned for clearing by value bracket in volume (2011 – 2015) 

       

    
Volume: units 

  
2011 2012 2013 2014 2015 

1 10 000 477 430 377 402 343 

10 001 20 000 462 538 393 415 331 
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20 001 30 000 839 876 227 254 250 

30 001 50 000 0 0 329 540 554 

50 001 100 000 540 595 434 656 654 

100 001 500 000 787 832 516 798 814 

500 001 1 000 000 139 186 154 101 161 

1 000 001 2 000 000 79 71 51 68 83 

2 000 001 3 000 000 32 36 27 23 39 

3 000 001 4 000 000 12 16 12 17 16 

4 000 001 5 000 000 8 13 16 3 11 

5 000 001 10 000 000 12 7 4 5 16 

10 000 001 20 000 000 2 0 4 1 5 

20 000 001 100 000 000 0 0 0 3 0 

> 100.000.000 0 0 0 0 0 

Total 3 389 3 600 2 544 3 286 3 277 

Source: 
SISP 

      

        
 

Table 11 – Checks returned for clearing by value bracket in value (2011 – 2015) 

2011 2012 2013 2014 2015

1 10 000 3,4 2,6 3,3 2,2 2,0

10 001 20 000 7,5 8,2 6,7 6,2 5,0

20 001 30 000 29,7 29,4 6,2 6,4 6,3

30 001 50 000 0,0 0,0 14,3 21,8 22,5

50 001 100 000 40,6 44,0 36,5 48,3 47,8

100 001 500 000 172,9 193,0 117,6 179,3 189,7

500 001 1 000 000 101,5 137,4 87,9 77,4 118,6

1 000 001 2 000 000 122,6 104,0 68,8 100,2 116,8

2 000 001 3 000 000 77,3 96,9 72,5 144,7 103,2

3 000 001 4 000 000 47,2 117,6 45,5 72,8 74,2

4 000 001 5 000 000 55,7 138,5 92,3 19,4 116,4

5 000 001 10 000 000 85,2 131,3 34,2 36,7 479,8

10 000 001 20 000 000 49,0 0,0 75,4 10,1 87,2

20 000 001 100 000 000 0,0 0,0 0,0 174,8 0,0

0,0 0,0 0,0 0,0 0,0

792,7 1 003,0 661,1 900,4 1 369,3

Source: SISP

> 100.000.000

Value: million escudos

Total
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Table 12 – Returned checks by reason for return in volume 
(2011 – 2015) 

2011 2012 2013 2014 2015

By Drawee institution

Non-clearable 1 6 4 61 103

Lack of key Requirement 158 165 116 138 170

Lack of or insufficient funds 2 576 2 170 1 704 1 369 1 335

Irregular Drawing 63 241 82 292 282

Irregular Endorsement 0 8 0 30 -

Check with revoked funds - for just cause 0 3 8 4 3

Check without revoked funds - for just cause 0 0 1 0 0

Check with revoked funds – submitted after the deadline 2 1 3 0 0

Check without revoked funds - submitted after the deadline 2 1 8 2 8

Blocked account 54 151 64 81 119

Suspended account 1 0 0 0 6

Closed Account 1 2 7 2 4

Poor Forwarding 5 4 1 19 48

Account Number does not exist 18 23 14 9 4

Check Number does not exist 32 31 16 27 53

Error in data 58 46 45 88 191

Incorrectly Indicated Amount 37 42 36 151 339

Failure to Deliver Check 7 1 5 30 -

Duplicate record 18 194 73 273 142

No stamp/Submission reference 0 0 0 1 10

Counterfeit check with funds 0 0 0 2 -

Counterfeit check without funds 0 2 3 0 1

Return at the request of Borrower Bank 27 28 32 26 18

Various reasons 323 461 289 187 3

Photocopy not received or unreadable 0 0 2 468 406

By Borrowing Institution

Default in clearing by Borrowing Institution 1 0 23 0 0

Invalid reason for return 2 2 3 6 6

Poor Forwarding 0 3 0 2 5

Failure to Deliver Check 0 0 1 1 -

Duplicate record 0 0 0 8 -

Return after Deadline 3 15 4 0 21

Period to archive the check has passed 0 0 0 9 0

Total 3 389 3 600 2 544 3 286 3 277

Source: SISP

Volume: units
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Table 13 – Returned checks by reason for return in value 
(2011 – 2015) 

2011 2012 2013 2014 2015

By Drawee institution

Non-clearable 0,5 0,6 0,1 2,7 11,6

Lack of key Requirement 58,3 60,9 47,2 26,7 57,4

Lack of or insufficient funds 556,4 484,6 375,0 221,9 424,3

Irregular Drawing 14,5 91,9 7,8 135,5 144,5

Irregular Endorsement 0,0 0,4 0,0 2,1 -

Check with revoked funds - for just cause 0,0 0,1 0,1 4,5 0,2

Check without revoked funds - for just cause 0,0 0,0 0,8 0,0 0,0

Check with revoked funds – submitted after the deadline 0,2 0,2 0,2 0,0 0,0

Check without revoked funds - submitted after the deadline 0,2 0,1 1,1 4,0 0,3

Blocked account 8,2 38,1 8,6 2,7 50,6

Suspended account 1,0 0,0 0,0 0,0 0,1

Closed Account 0,0 0,0 1,2 0,4 0,6

Poor Forwarding 0,2 0,6 0,0 6,1 9,7

Account Number does not exist 0,5 3,9 0,7 1,1 0,5

Check Number does not exist 2,2 8,5 3,1 3,0 6,5

Error in data 5,3 9,3 5,4 98,8 66,9

Incorrectly Indicated Amount 13,7 65,7 19,0 57,9 138,6

Failure to Deliver Check 0,6 0,2 0,4 17,3 -

Duplicate record 2,2 17,5 29,5 27,5 15,3

No stamp/Submission reference 0,0 0,0 0,0 0,3 5,9

Counterfeit check without funds 0,0 0,5 0,4 0,0 0,0

Return at the request of Borrower Bank 7,9 10,0 37,7 4,8 7,5

Various reasons 119,6 199,4 106,4 16,4 0,2

Photocopy not received or unreadable 0,0 0,0 0,0 262,4 422,2

By Borrowing Institution

Default in clearing by Borrowing Institution 0,1 0,0 15,7 0,0 0,0

Invalid reason for return 1,0 0,0 0,0 0,0 3,0

Poor Forwarding 0,0 0,3 0,0 0,0 1,5

Failure to Deliver Check 0,0 0,0 0,0 0,1 -

Duplicate record 0,0 0,0 0,0 3,2 -

Return after Deadline 0,0 10,2 0,7 0,7 1,9

Total 792,7 1 003,0 661,1 900,4 1 369,3

Source: SISP

               Value: million escudos

 
 

Table 14 – Monthly data on transfers processed in volume (2011 – 2015) 

      

    
Volume: units 

 
2011 2012 2013 2014 2015 

January 6 162 9 796 27 644 30 304 29 752 

February 7 111 12 183 30 227 34 844 37 197 

March 9 197 13 555 34 065 35 996 44 346 

April 7 840 13 535 30 784 36 496 39 777 

May 8 170 14 616 35 204 33 772 39 017 

June 8 956 14 919 32 719 36 228 41 122 

July 8 057 27 472 40 032 39 497 43 665 

August 8 743 31 407 36 107 34 818 40 159 

September 11 358 28 368 34 407 38 828 38 738 

October 12 515 35 814 36 053 40 685 43 566 

November 13 245 33 759 37 056 36 693 46 163 

December 14 321 37 421 45 640 54 053 59 768 

Total 
115 
675 272 845 419 938 452 214 503 270 

Monthly average 9 640 22 737 34 995 37 685 41 939 



Banco de Cabo Verde 

________________________________________________________________ 

 

________________________________________________________________ 
 
Report on Cabo Verde’s Payment System – 2015                                    87 

Source: SISP 
      

 
Table 15 – Monthly data on transfers processed in value (2011 – 2015) 

      

   
Value: million escudos 

 
2011 2012 2013 2014 2015 

January 5 627,1 5 985,4 6 858,1 7 406,1 7 621,1 

February 6 276,6 6 061,6 6 768,7 6 376,0 8 880,9 

March 6 363,6 6 241,1 6 675,8 7 469,6 9 244,1 

April 5 890,1 6 159,9 6 002,5 7 218,1 9 450,3 

May 5 970,3 7 176,1 8 307,9 7 739,8 8 578,4 

June 7 182,7 6 694,8 7 253,4 7 273,1 9 539,6 

July 5 728,6 5 972,7 7 067,6 8 822,8 9 191,0 

August 6 535,6 7 423,9 6 400,2 7 104,0 8 553,8 

September 6 317,6 6 588,6 7 381,5 8 411,2 7 547,7 

October 6 333,8 8 351,8 7 813,5 8 104,3 8 321,9 

November 6 380,9 7 399,0 7 600,6 7 996,1 9 347,2 

December 7 342,1 8 790,1 8 954,0 9 280,6 15 182,2 

      

Total 
75 

949,0 82 844,9 87 083,9 93 201,9 111 458,1 

Monthly average 6 329,1 6 903,7 7 257,0 7 766,8 9 288,2 

Source: SISP 
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