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bank of albania’s primary objective is to achieve and maintain price stability. Promoting 
long-term investments, maintaining the purchasing power of money, enhancing the 
efficiency of fund allocation in the economy and safeguarding the financial stability 
are some of the benefits of an economic environment characterized by stable prices. 
Stability is the greatest contribution by the central bank to sustain a steady and long-term 
economic growth.

in line with its approved Monetary Policy document, the bank of albania is committed 
to achieving and maintaining annual inflation at 3.0% in the medium term. the 
announcement of the quantitative inflation target aims at anchoring economic agents’ 
expectations and reducing the risk premiums.

in view of achieving this goal and enhancing its transparency, the bank of albania 
prepares and publishes the Monetary Policy report quarterly. this report is the main 
instrument of the bank of albania to communicate its monetary policy to the public. it 
provides a thorough assessment of the latest macroeconomic developments and the 
factors expected to contribute to consumer prices in albania.

the quaterly Monetary Policy report 2016/iv was adopted by the Supervisory council 
decision no 112, dated 09.11.2016. the economic, financial and monetary analyses 
in this report are based on the latest data available as at 28 October 2016.

oBjectiVe 
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the albanian economy continued to improve over the last two quarters. 
economic activity grew progressively. inflation is gradually moving towards 
the target, while financial markets remain calm and financing costs remain 
at their lowest historical levels. these tendencies reflect the bank of albania's 
accommodative monetary policy stance, the improved confidence in the 
economy and the eased shocks from the external environment.

the new information analysed in this monetary policy report has resulted, 
overall, in line with our expectations. in this updated round of medium-term 
projections, the expected trajectories of economic growth and inflation have 
not changed.

***

In the third quarter, inflation averaged 1.9%, up compared to the low 
values recorded in the previous two quarters. upward inflation from food 
and oil prices contributed to the acceleration of the inflation rate. 

The rise in inflation during the second half of the year reflects the 
strengthening of inflationary pressures from the domestic demand and 
the reduction of disinflationary pressures from abroad. the expansion of 
economic activity in Albania drove to the increase of employment and decrease 
of unemployment. the gradual shift of the economy towards equilibrium paves 
the way for an increase in wages and production costs in the medium-term 
horizon. these trends sustain the upward trend in core inflation. on the other 
hand, as expected, the impact of external shocks on inflation has declined and 
imported disinflationary pressures have subdued. these factors have affected 
and are expected to continue to support the upward trend in inflation in the 
medium term.

INSTAT data for the second quarter of the year showed that the Albanian 
economy had grown at 3.2% annually. Available data suggest that the 
economic growth in the third and fourth quarters will remain at similar rates.

In terms of sectorial contribution, economic growth reflected expanded 
activity in services, mainly due to a good performance during the tourism 
season. on the other hand, the production sector –which consists of industry, 
construction and agriculture - was almost at the same level as in the previous 
year.

ForwArD By the GoVernor
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On the aggregate demand side, economic growth was driven by the 
strengthening of domestic demand, in response to improved household 
consumption, whereas foreign trade provided a high negative contribution.

Consumption and private investments were the components with the highest 
effect on economic growth. they expanded as a result of improved confidence, 
increased employment, higher capacity utilization rates, and higher FDis' 
inflows. in parallel, the accommodative monetary policy stance has created 
optimum conditions to stimulate consumption and to finance investments.

On the other hand, the expanded domestic demand has been accompanied 
by a rapid growth of imports. Due to unfavourable conjunctures in international 
markets for our products, this growth was not offset by a simultaneous expansion 
in exports, despite higher revenues from tourism. 

The fiscal policy continues to consolidate, leading to a budget surplus of 
around ALL 10.6 billion until September. the realisation of public spending 
according to the permissible space provided in the budget deficit plan for 
2016, suggests that the contracting impact of fiscal consolidation on economic 
growth will be lower in the last quarter. nevertheless, the Bank of Albania 
evaluates that in the future, a more evenly distributed borrowing and deficit 
would improve the effectiveness of public finances and would reduce the 
economic and financial volatilities they generate.

This new round of medium-term projections has confirmed our previous 
expectations. the Bank of Albania estimates that economic activity in Albania 
will continue to grow during this period and will return to equilibrium over 
2017. Private consumption and investments will drive economic growth. on 
the contrary, foreign trade is expected to have a secondary role in growth and 
fiscal policy is expected to remain consolidated.

The return of the economy to equilibrium and the stabilisation of the external 
environment will establish the conditions for a progressive increase of 
inflation in the medium term. Annual inflation is expected to reach 2.3% four 
quarters ahead and return to target over 2018. 

Taking into account the expected fiscal consolidation, these forecasts are 
conditional on a consistent implementation of an accommodative monetary 
policy stance over this period.

Our monetary stimulus, transmitted through the policy rate cut, continuous 
injection of liquidity and the forward guidance, has led to a considerable 
decrease in financing costs in financial markets. the interest rates on lek 
loans stand at an historical minimum level, favouring a stable growth in the 
credit portfolio in the Albanian lek. excluding the effect of write offs from 
balance sheets, the annual increase of this portfolio was about 7.0% at the end 
of August. this portfolio had the highest share in the growth of the total credit 
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portfolio. total credit to private sector grew 3.3% in annual terms. in parallel, 
low interest rates ease the existing debt servicing costs, help improve the real 
sector balance sheets and favour the further improvement of consumption and 
investments.

The low interest rates and the liquid and well-capitalised banking system 
are positive premises for the growth of credit and the financing of economic 
growth. nevertheless, banks’ lending policies remain conservative, due to the 
tightening of supervisory and regulatory measures at the european level, and the 
high perception of credit risk in Albania. For that reason, the Bank of Albania 
welcomes the insofar implemented measures and believes that a complete and 
timely implementation of the action plan for reducing non-performing loans will 
significantly improve the financial environment in the country. in addition to 
the implementation of the other levels of the current structural reform packages, 
these measures will help fulfil our medium-term objectives and further expand 
Albania's economic growth potential. 
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the monetary policy of the bank of albania is formulated and implemented 
in view of the price stability objective. the cyclical weakness of the economy 
and low inflationary pressures has dictated the implementation of a stimulating 
monetary policy over the recent years. Monetary stimulus has contributed to the 
reduction of financing costs and improvement of economic agents monetary 
flows. in parallel, the open communication on maintaining low interest rates 
contributed to the reduction of risk premia. thus, monetary policy has been 
crucial at boosting the private domestic demand, strengthening the economic 
growth and shifting inflation at a converging trajectory towards the target. 

the bank of albania kept the policy rate unchagned over the third quarter. the 
acceleration of economic activity, increase in employment and strengthening of 
inflation were in line with our expectations. the new information did not change 
the baseline scenario of the expected economic developments. it has improved 
the risk balance about the central forecast in the short run, but downside risks 
continue to dominate in the medium term. in this context, maintaining simulating 
monetary conditions remains necessary to guarantee the return of inflation to 
target. 

the Albanian economy continues in the positive trajectory. the new round of 
information analysed in this monetary policy report shows a slight improvement 
of economic growth pace in the second quarter and a rapid increase of 
inflation in the third quarter. inStAt data for the second quarter indicate the 
Albanian economy has grown at 3.2%, annually. inflation in the third quarter 
averaged 1.9%. rapid growth of inflation over the third quarter - its value in 
the two previous quarters averaged around 0.7% - reflected the increase in the 
domestic inflationary pressures and the decrease in disinflationary pressures 
from abroad. these developments have been in line, even upward, with Bank 
of Albania's expectations about the economy and inflation's performance. 

the expansion of domestic private demand mainly supported the economic 
growth in the second quarter. the simulating monetary conditions, the 
improved confidence of economic agents, the increased employment and the 
expanded foreign investments strengthened the private sector's demand. these 
trends continued over the third quarter. thus, the economic growth for 2016 is 
projected to be higher than that in the previous year.

to maintain the simulating monetary conditions in the economy, the Bank of 
Albania kept the policy rate at the historic minimum 1.25%, injected liquidity in 
the banking system through three-month open market operations and has used 

1. Price StABility AnD MonetAry Policy
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the forward guidance on  maintaining the accommodative monetary conditions 
for some periods ahead. 

the monetary policy has supported economic growth through the reduction of 
financing costs for economic agents and the lowering of risk premia. interest 
rates on credit, deposits and Government securities remain low, while the 
other lending standards reflected an eased trend to households, but tight to 
enterprises. 

the improvement of economic growth pace in addition to the financing costs at 
low historic levels, have encouraged the credit demand. lending to the private 
sector increased over 2016, mainly driven by the expansion of credit in lek. 

the growth of aggregate demand drove to the increase of employment and 
supported the approach of economy to equilibrium. As a result of developments, 
inflationary pressures from production costs increased. on the other hand, core 
inflation increased graduallly. in parallel, the deceleration in the increase of 
food items and oil prices in our trading partners reduced the disinflationary 
pressures from the external environment, while the medium-term expectations 
of economic agents for inflation have relatively remained anchored around the 
target. this complexity of factors affected the increase of inflation over the third 
quarter. 

Annual inflation is expected to stand at 2.3% four quarters ahead. in line 
with the expectations for cyclical improvement of the economy and reduction 
of disinflationary pressures from abroad over the next two years, inflation is 
foreseen to gradually increase and converge towards the target in 2018.

Chart 1 Main interest rates in Albanian �nancial markets

Source: Bank of Albania MPD's estimates.
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risks balance around the baseline scenario is estimated to relatively be symmetric 
in the short term, but it remains on the downside in the medium term. the possible 
downside risks are: the further deterioration of external environment; the slower 
recovery of the domestic demand; and a slower increase of credit compared 
to our estimations. on the up side, economic activity and inflation may result 
at faster growth than our estimations, if the external environment appears more 
favourable, or if fiscal consolidation speed reduces considerably. 

this expected framework of developments is conditional on a consistent 
implementation of an accommodative monetary policy stance over the medium-
term horizon. Maintaining interest rates below those in equilibrium is necessary 
to support the upward trend of inflation and inflation expectations. 

the confirmation of our medium-term expectations and risk balance about them 
suggest that the current monetary policy stance is adequate. 
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the external economic environment shows improvement, although economic 
growth remains moderate and is surrounded by uncertainty. the economies of 
trading partners have grown at positive, albeit at slower growth pace. Prices 
in the region reflect the performance of international markets, exercising rather 
low inflationary pressures. inflationary pressures continue to be low; meanwhile, 
they are expected to increase in the coming year.

Financial markets stabilised after the volatility following the brexit referendum 
results. however, the consequences of this decision will be more complete in 
the years to come. 

2.1 GloBAl econoMy

the global economy continued to grow at a contained pace in the second quarter. 
economic activity picked up in emerging economies, while in many advanced 
economies it grew at a moderate pace. Preliminary indicators show a gradual 
recovery of growth in the second half of year. the global composite output 
index1, and the preliminary GDP indicator increased slightly in july and August 
2016, reflecting the contained pace of economic activity growth. inflationary 
pressures remain low, while the short-term fluctuations profile continues to be 
driven by the fluctuations in oil and energy prices. inflation forecast show that 
its low values will continue until the end of 2016, to slowly increase in 20172. 

1 the global composite output PMi, Markit, august and September 2016.
2 iMF, world economic Outlook, October 2016.

2. externAl econoMic enVironMent

Chart 2 Composite Leading Indicator (CLI) of GDP and Industrial Production*  
in the main countries** (left) and in�ation in main countries (right)

Source: OECD (Organisation for Economic Co-operation and Development).
 *Industrial production is a monthly change, while CLI long-term is 100.
 **OECD countries and Brazil, China, Russia, India and South Africa.
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Table 1 Selected macroeconomic indicators
GDP change unemployment 

rate inflation rate
countries Quarterly Annual

2016 
Q2

2016 
Q1

2016 
Q2

2016 
Q1

August 
2016

September 
2016/

August 2016

September 
2016/

September 2015
uSA 0.3 0.2 1.2 1.6 5.0* 0.3 1.5

euro area 0.3 0.5 1.6 1.7 10.1 0.4 0.1

Germany 0.4 0.7 1.7 1.8 4.2 0.1 0.7

France 0.0 0.7 1.4 1.4 10.5 -0.2 0.4
united 
Kingdom 0.7 0.4 2.1 2.0 4.9† 0.2 1.0

Source: ecb, Fed, eurostat and respective statistical institutes.
*September 2016; †june-august 2016 interval.

United StateS ecOnOMy
the uS economy continued to grow in the second quarter, but at a slower pace 
than in the previous periods. consumer spending, exports and non-residential 
investments contributed positively to the economic activity. central and 
local governments spending, residential investments and increase in imports 
contributed to the slowdown of the economic activity. A more rapid economic 
growth is expected in the period ahead, driven by the expected expansion of 
consumer spending. on the other side, the interruption of some projects in oil 
and gas drilling will affect the total level of investments. the appreciation of the 
domestic currency is expected to affect net exports.

inflation followed along an upward trajectory, settling at 1.5% in September. 
unemployment increased marginally, standing at 5% in September, after 
remaining unchanged for several months. Financial markets assess chances 
are higher for the Federal reserve to revise the interest rate up.

eUrO area ecOnOMy
euro area economy grew in the second quarter, but at a slower pace than in 
the previous quarter. economic growth was driven by net exports and consumer 
spending. employment continues to increase, albeit unemployment remained 
unchanged. this phenomenon, in addition to low oil prices, contributed to 
the increase in disposable income of households, implying an increase 
in consumer spending. the transmission of the monetary policy in financial 
markets and the easing of lending standards are expected to drive to a further 
increase of consumption and improvement of investments in the quarters ahead. 
nevertheless, Brexit is expected to affect negatively the trade activity. Global 
consequences of Brexit still remain unclear. inflation was upward during the 
last months, but it continues to remain at low rates and far from the european 
central Bank’s target. the ecB forecasts inflation to rise above 1% in the next 
year, to approach to the 2% target only in 2018.

By country, the economies of Germany, Spain and the netherlands grew 
faster. the economies of France and italy did not grow in the second quarter. 
in particular, the economies of our trading partner countries, Greece and italy, 
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showed a weak performance in 2016 Q2. the italian economy grew at a 
slow pace, while the Greek economy continued to show negative growth rates. 
inflation rates continued to be low in both countries, but at opposite dynamics: 
in italy it moved to a positive territory, pursuing an upward trajectory, while in 
Greece it returned to negative rates, after some months of increase.

reGiOnal ecOnOMieS3

regional economies showed positive growth in 2016 Q2, but at slowing 
rates. Macedonia is excluded from this trend; its annual growth in 2016 Q2 
was slightly higher from the previous quarter. the increase in investments and 
consumer spending, driven by the increasing trend of employment, supported 
the economic growth in the region. in parallel, the increase in government 
spending supported the economic growth in Kosovo, turkey and Macedonia. 
the strong increase in imports, throughout the regional countries, drove to the 
negative impact of net exports in the domestic product. only in Macedonia, 
the impact from net exports was neutral. 

inflations rates, affected by the low prices in global markets, were low almost 
in four regional countries. Annual inflation in Macedonia and Kosovo returned 
to positive territory in September, while in Serbia it stands below the central 
bank's target. in turkey, inflation stands above the target, due to the rise of the 
minimum wage at the beginning of the year.

regional economies are expected to continue to grow at positive rates in the 
period ahead, fuelled by consumer spending. Also, the improved economic 
situation in the euro area is expected to drive to the increase in exports of 
regional countries. the latter, in turn, will contribute to the growth of economic 
activity.

3 Main trading partners in the balkans, non-eU members. 

Chart 3 Composite output index and quarterly GDP (left) and business and 
consumer con�dence indicators and economic sentiment (right)

Source: Markit, Eurostat, EC.
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Table 2 Economic figures for countries in the region
countries Annual change of GDP Annual inflation unemployment rate

2016 Q1 2016 Q2 September 2016 August 2016

italy 1.0 0.8 0.1 11.4

Greece -1.0 -0.9 -0.1 23.2

Macedonia 2.0 2.2 0.2 24.0*

Serbia 3.8 2.0 0.6 15.2*

turkey 4.7 3.1 7.3 10.7*

croatia 2.3 2.0 -0.7 12.9 

Kosovo 3.2 3.8 0.6 32.9†

Albania 3.1 3.2 1.8 15.9*
*2016 Q1; † 2015 (due to methodology change, it may not be compared to past values). 
Source: respective statistical institutes.

2.2.coMMoDity PriceS in GloBAl MArKetS

commodity prices in global markets persisted to be low in September, showing, 
however, a trend for an increase or a strong deceleration of the annual fall4. 
the index of primary commodity prices (excluding energy) increased slightly 
by 2.1% in September, pursuing the positive upward trend started in the third 
quarter of year. Food prices performed similarly, continuing the positive increase 
started at the beginning of 2016 Q2. Metal price index decreased in annual 
terms, but the performance in 2016 shows a deceleration of shrinkage noted 
in the last three months. Brent oil price shrank by about 2.2% in September. 
this index recorded changes in values close to zero, for the second successive 
month, after a two-year period of two-digit negative rates. these developments 
reflected the trends in the supply side, where oPec countries agreed to reduce 
production in the period ahead. 

4  "commodity Prices", iMF. 

Chart 4 Annual changes in commodity prices

Source: EIA, IMF, BoA calculations.
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2.3. FinAnciAl MArKetS 

the Governing council of the ecB decided in its october 2016 meeting to 
leave the interest rate unchanged at 0.00%. the Bank of england has cut the 
base rate, 0.25 basis point to 0.25%, in August. the other major central banks 
kept their key interest rates unchanged, respectively, the Federal reserve at 
0.5% and the Bank of japan at -0.1%. 

conditions in global financial markets improved 
gradually in the last three quarters. uncertainties 
established after the Brexit referendum are set off. in 
advanced economies, the accommodative monetary 
policy stance contributed to the strengthening of 
investor's confidence, which, in turn, is reflected in the 
fall of volatility and overall low level of yields. in parallel, 
the reduction of uncertainties about economic growth 
in china and the increase in energy prices, affected 
the improvement of financial conditions in developing 
markets.

in the euro area money markets, euribor rates continue 
to range at low levels, reflecting the accommodative 
monetary policy of the ecB. in capital markets, yields 
on government bonds were slightly up, although 
remaining at low rates. the ecB's decision to expand 
the range of securities accepted in the quantitative 

easing programmes, by including the purchases on businesses' securities, 
contributed to maintaining the risk premia at low levels for enterprises in euro area.

in the third quarter, the euro depreciated against the uS dollar and major currencies 
(except the chinese renminbi). the results of the Brexit referendum affected the 
performance of the european currency. in quarterly terms, the euro depreciated 
by 1.1% against the uS dollar, while in September 1 euro was exchanged for 
1.1212 uS dollars, depreciating by 0.1% compared to the previous year.

 

Chart 5 Key interest rates of selected central 
banks

Source: Central banks (ECB, Fed, Bank of Japan and Bank of England).
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Chart 6 Selected global �nancial indicators

Source: Bloomberg, Reuters and Eurostat.  
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Overall, developments in financial markets were calm, at contained liquidity 
and risk premia in 2016 Q3. the high liquidity characterising the banking 
system in 2016 h1 decreased and drove to the increase of liquidity injections 
by the bank of albania. nevertheless, interest rates in the interbank market 
remain close to the key rate. the overall falling trend of interest rates continued 
both in deposits and credit markets. On the other hand, yields on Government's 
securities started to increase, after the sharp fall in the first half of year.

Monetary developments in july-august show the monetary expansion was higher 
than in the previous quarter, supported by the depositing of foreign currency 
inflows at banks. crediting increased at similar rates to the second quarter, 
supported also by the crediting to households. credit to enterprises appeared 
low and sluggish, due to the tight lending standards and the weak demand.

3.1. FinAnciAl MArKet DeVeloPMentS

interbank Market
interest rates in the interbank market are characterized by a downward trend 
in the third quarter. they stood close to the key rate and experienced low 
volatility,5 in line with the operational objective of the monetary policy. the 
average overnight rate resulted at 1.19% this quarter, from 1.36% in the 

5 the standard deviation of the daily interest in the interbank market in this quarter resulted at 
0.059, from 0.131 in the second quarter.

3. FinAnciAl MArKetS AnD MonetAry 
inDicAtorS

Chart 7 BoA open market operations (left) and the indicated interbank market 
volume (right) 

Source: Bank of Albania.
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previous quarter. the average seven-days rate declined by 0.04 basis points, 
to 1.25%. the general volume indicated by the banks shrunk and has stood 
below the level recorded in the first two quarters of this year. the volume of 
interbank transactions continues to be dominated by seven-day transactions.

the Bank of Albania has increased liquidity injections in the market, in response 
to demand growth by the banking system. Besides the main instrument, the 
seven-days rePo, in this period the one and three-month maturities have been 
also used. the interest rates in the respective auctions has always stood close 
to the key rate.

dOMeStic FOreiGn exchanGe Market
the third quarter of the year has been characterized by an appreciation of the 
domestic currency against major currencies in our trading partners. however, 
this appreciation has shown more subdued rates than in the first half of the 
year. the annual appreciation of the Albanian lek in nominal effective terms6 
peaked at 4.1% in july, from 3.3% on average in the first half of the year. later, 
this appreciation decreased at 3.1% in August and at 1.8% in September. the 
real exchange rate trend7 has been similar to the nominal effective exchange 
rate. After peaking 5.2% in july, the annual appreciation of the real effective 
exchange rate index decreased at 4.3% and 2.9% in August and September.

6 the nominal effective exchange rate (neer) is calculated against the currencies of the five 
major trading partners (italy, Greece, Germany, turkey and china), using the relevant market 
weights. For the purpose of calculating the lira/lek and the renmibi/lek rates, the official 
reference rates remain those of the turkish lira and the chinese renmibi against the US dollar. 

7 the real effective exchange rate (reer) is calculated similarly to the nominal, but it considers 
the domestic inflation and those in the trading partners, as well.

Chart 8 Interest rates in the interbank market (left) and their deviation from the 
policy rate (right) 

Source: Bank of Albania.
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the trend of the euro/lek exchange rate in the third quarter of the year has 
reflected the presence of high seasonal remittances. As a consequence, the 
lek appreciation tendency was strengthened in july and August, when the 
exchange rate averaged 136.5 lek/euro, or 2.3% lower than in the previous 
year. the reversal of the seasonal appreciation started in the second half of 
August and continued in September, where the annual appreciation shrunk 
at 1.6%. however, the average level of September did not reach the level of 
june, and in the first weeks of october the domestic currency has shown again 
an appreciating trend. these developments reflect a high supply of euro in the 
market, responded by a weak demand for euro. Moreover, unlike in previous 
periods, the fluctuations of the euro/lek exchange rate seem to have reflected 
the depreciation of the euro against the uS dollar in international markets.

in the third quarter, the uS currency has continued its depreciating trend in the 
domestic market, but with more subdued rates. the uS dollar depreciated 2.9% 
in july and August and 1.4% in September, from 3.8% on average in March-
june. until August, the depreciation of the uS dollar in the domestic market 
resulted higher than that observed in the international markets. in September, 
the appreciation of the uS dollar in the international markets reflected weakly 
in the domestic market as well. thus, the tendencies of the eur/uSD exchange 
rate were not fully transmitted in the uSD/All exchange rate8, but they were 
partially transmitted in the eur/All exchange rate as well, affecting the 
depreciation of the european currency in the domestic market. 

8 Generally, the trend of the USd/eUr exchange rate in the international markets is reflected 
mainly in the USd/all exchange rate domestically – the annual changes of the USd value 
in all in the domestic market are close to those of the USd value in eUr in the international 
market. in 2013-2015, the spread was 0.1 pp. in 2016, this spread grew at 1.7 pp. 

Chart.9 The exchange rate trend

Source: Bank of Albania. 

-8.0%

-7.0%

-6.0%

-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

ALL/USD

ALL/EUR

ALL/CNY

ALL/TRY

NEER

 Jun '16
Dec '15

Sep '15

% change vs:

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

09/
10

09/
11

09/
12

09/
13

09/
14

09/
15

09/
16

NEER
REER

Annual changes of NEER and REER

 85

 90

 95

 100

 105

 110

 115

 120

 125

 130

 135

 140

 132

 133

 134

 135

 136

 137

 138

 139

 140

 141

 142

 143

09/
11

08/
12

09/
13

09/
14

09/
15

09/
16

ALL/EUR (lhs)
ALL/USD (rhs)

Exchange rates in the domestic market



Quarterly Monetary Policy Report, 2016/IV Quarterly Monetary Policy Report, 2016/IV

22 Bank of Albania Bank of Albania 23

PriMary Market
t-bill and bond yields showed a growing trend in the third quarter, reversing 
the tendencies observed in the first two quarters of the year. yield growth has 
been general9, but it showed stronger in the 2, 7 and 10-year maturities, which 
materialized in the rise of the level and gradient of the yield curve. the change 
of the curve has reflected not only the higher demand for financing by the 
government, but also the reduced supply of the banking system in the auctions.

the average yield of 12-months t-bills grew at 1.60% in September, against 
1.30% marked at the end of june. At the end of october, it grew at 2.05%. 
Similar trends were shown in the treasury bonds yields as well, which registered 
growth in every auction. the participation of the banks in auctions decreased 
and fixed-rate securities10 saw further decrease of banks’ demand. the yield 
on the 2-year bond increased at 2.03% in September and 2.70% in october, 
from 1.50% in june. in the 5- and 7-year bond auctions, the yields resulted 
respectively at 4.25% and 4.89%, from 3.93% and 4.0% in the previous 
auctions. the 5-year variable-rate bonds also saw growth of the required 
margin, thus confirming the general upward trend of yields in the government’s 
debt securities market.

3.2. DePoSitS AnD creDit intereSt rAte AnD 
FinAncinG StAnDArDS11

interest rates for new deposits in lek continued to decrease in the july-August 
period, but with a more subdued rate. the average interest rate resulted at 
0.79%, from 0.83% in the second quarter. in August, a slight increase of the 
9 excluding 6-months t-bills, whose ask yields are often not competitive in the respective auctions.
10 the average bid cover for these bonds in august and September resulted 0.6, from over 1.0 

in the previous months.
11 the latest official data about interest rates in new deposits and loans are from august 2016. 

Chart 10 Primary market yields* 

*The chart includes the auctions conducted until 12 October 2016.    
Source: Bank of Albania. 
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rates was observed, concentrated in the long-term maturities and related to 
banks’ seasonal behaviour in the summer months. the 12- month deposits’ 
interest rates, which have the main share in time deposits, have decreased 
month after month. interest rates for new deposits in euro increased in july and 
August. After they reached their minimal level at 0.14% in june, they averaged 
0.18% in the following two months. Similar to deposits in lek, this performance 
reflects the seasonal behaviour of banks to accumulate deposits in foreign 
currency due to higher remittances in the summer months.

interest rates for new credit in lek in july and August remained similar to the 
previous quarter. interest rates averaged respectively at 7.29% and 6.83%12, 
where the slight increase of the interest rates of medium- and long-term 
maturities was offset by the decrease of the short-term maturity interest rates. 
in the enterprises segment, interest rates decreased in loans for liquidity, while 
they slightly increased in loans for investments. the average rate for credit to 
enterprises was 0.57 percentage points lower than in the previous quarter13 
and 0.83 percentage points lower than in the previous year. in the households 
segment, the decrease of interest rates continued during these two months as 
well, for both consumption financing and mortgage loans. the average interest 
rate for credit to households resulted 0.24 percentage points lower than in the 
second quarter and 1.55 percentage points lower than in the previous year.

12 the average interest rate of loans in lek for august resulted at 7.97%, but it was significantly 
affected by one short-term loan. the following analysis of interest rates in lek refers to the 
average interest rates excluding this loan.

13 in april, the average interest rate in loans in lek resulted at 6.00%, affected by a short-term 
loan to enterprises with a very low interest rate. this loan is excluded from the calculations in 
the above comparison.

Chart 11 New deposits interest rates

Source: Bank of Albania.
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interest rates for new credit in euro increased slightly in july and decreased 
in August, resulting at 5.44% and 4.72% respectively in these months. in 
average terms, the interest rate in new credit in euro results approximately 
at the same levels as the previous quarter. it increased for enterprises, manly 
in loans for liquidity, but decreased in loans for investments and real estate 
purchases. interest rates in euro for households decreased for consumer loans 
and increased slightly for mortgages. the spread of the average rate of credit 
in lek against that in euro narrowed slightly compared with the second quarter.

in the third quarter, banks tightened the standards for lending to enterprises, for 
investments as well as for liquidity purposes. the instrument used for tightening 
the standards for enterprises was the increase of collateral requirements, while 
other non-price elements were eased. the easing approach toward lending 
to households continued in the third quarter as well. lending standards for this 

Chart 12. New credit interest rates, 6-months moving average

Source: Bank of Albania.
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segment eased for consumer loans and remained unchanged for mortgages; 
all the price and non-price elements have been used by banks to offer better 
financing conditions to households.

3.3. FinAncinG to PriVAte Sector14

Financing to private sector increased moderately in july-August, compared with 
the interest rates in the previous quarter. the annual growth rate ranged on 
average around 3%, compared with 2.9% in the second quarter. the stock 
of loans to the private sector decreased by 2.3 billion lek from the end of the 
second quarter, mainly concentrated in july. credit in the domestic currency 
led the growth of financing to the private sector, marking an annual growth 
of around 7% in july-August. in addition to demand, lending to the economic 
agents in the domestic currency is supported also by an improvement in the 
supply. thus, the easing monetary policy of the Bank of Albania has narrowed 
the spread between interest rates on loans in the domestic currency and those 
in foreign currency, stimulating thus the demand for loans in lek. the portfolio 
of loans in lek represented around 42.1% of lending to the private sector at 
the end of August, from 40.7% at the end of the previous year. lending to the 
private sector in foreign currency remains sluggish and this portfolio results in 
approximately the same levels of the previous year. however, cleaned from the 
effects of the exchange rate, credit in foreign currency showed around 2.6% 
annual growth in the july-August period.

credit to the private sector grew driven by the growth of credit to households. 
the portfolio has followed an upward trajectory, marking 4.3% annual growth 

14 Financing analysis is based on monetary data adjusted for written-off loans from the balance 
sheets. the total of the written-off loans in the first eight months of the year is around 6.3 billion 
lek.

Chart 14. Credit to the private sector by currency and economic agents 
(annual change %)

Source: Bank of Albania.
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in july and August, from 3.7% marked in the second quarter. the good 
performance of credit to households reflects the increase in demand, as well 
as the attractive offers of banks in this segment. in addition to the decrease of 
interest rates, the banks have reported a continuous easing of the non-price 
standards of lending to households in the last two years. the expansion of 
credit outstanding for this segment relies heavily on consumer credit, which 
marked 11.6% average growth of in july-August. Mortgage loans also showed 
a steady growth in annual terms (3.3%); in monthly terms, it growth resulted 
lower than in the previous quarter. the positive developments of this portfolio 
are supported by banks’ promotions for this product, as well as the higher 
demand from households for mortgage loans during this period.

credit to enterprises had a sluggish and unsteady performance. this portfolio 
expanded by 2.4% on average in annual terms, similar to the 2.5% growth in the 
second quarter, while in monthly terms it contracted. credit by purpose shows 
an annual expansion by around 3.7% of the credit for liquidity in july-August. 
on the other hand, developments in the credit for investments resulted more 
unstable. this portfolio marked 1.3% average annual growth, or around 1.6 
percentage points lower than the second quarter. the short-term developments 
show a decrease in monthly terms of the portfolio of credit for liquidity as well 
as for investments in july-August. in the lending survey for the third quarter, the 
banks note a growth of demand for credit by enterprises, but they report a 
tightening of the credit standards during this period. the tightened credit supply 
is continuously conditioned by the sector-specific problems, non-performing 
loans, and the perception of the macroeconomic situation.

Chart 15. Annual performance of credit to households; credit standards and 
the demand for credit by households

Source: Bank of Albania.
*The chart to the right represents the net balance and is based on the results of the credit activity survey 

of the third quarter of 2016.
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3.4. FinAncinG to PuBlic Sector

the consolidating fiscal policy pursued during the first nine months of the year 
has resulted in a fiscal surplus of All 10.6 billion. in parallel, public borrowing 
grew, producing high level of the government account balance  throughout the 
nine-months.

During the third quarter, the borrowing policy 
remained oriented toward long-term instruments (5-, 
7- and 10-years bonds), thus serving the extension 
of domestic debt maturity. At the end of September, 
domestic borrowing resulted in All 8.5 billion, from 
All 14 billion at the end of the first half of the year. 
this decrease was determined by the maturity, in july 
and August, of around All 8.8 billion in t-bills and 
2-years bonds denominated in euro and issued in the 
domestic market. the growth of borrowing by public 
sector during the first nine-months was formed entirely 
by long-term instruments, thus offsetting the reduction 
of the t-bills portfolio by around All 13.5 billion.

commercial banks continue to be the primary 
actors in government’s borrowing in the domestic 
market, having the biggest share of the portfolio of 
government securities (around 56.6%). Similarly to 
the commercial banks, households have increased the portfolio of securities, 
although to a more limited extent and moving their savings from short-term to 
long-term securities.

Chart 16 Annual performance of credit to enterprises; credit standards and 
enterprises credit demand

Source: Bank of Albania.
*The chart on the right represents the net balance and is based on 

the results of the lending survey 2016 Q3.
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Chart 17. Budget de�cit and its �nancing 
instruments (in billion lek, cumulative)

Source: Ministry of Finance.
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3.5. PerForMAnce oF DePoSitS AnD currency 
outSiDe BAnKS

the annual rate of monetary expansion improved in july-August, reflecting mostly 
remittance deposits in the banking sector. thus, the broad aggregate M3 
marked 2.3% annual growth in August, against 0.7% in june. improved growth 
rates of money supply reflected the best performance of total deposits. on the 
asset side, demand for monetary instruments continue to be characterized by 
a high positive contribution of foreign currency instruments, a slightly improved 
contribution from the demand of the economy for financing, and a lower 
negative contribution of government financing compared with the first half of 
the year. Meanwhile, the monetary aggregate in lek M2 contracted 1.1% 
compared with the previous year, driven also by the high fiscal surplus and 
unused government liquidity. the liquid aggregate, M1, marked 9.1% annual 
growth, driven by the preference of economic agents to keep liquid deposits. 
Also, during this period, the currency outside banks expanded as well; in the 
last two months, the growth reflected the seasonal behaviour of the summer 
months. the ratio of cash against the M2 aggregate marked a growth of 
33.1%. 

the annual growth of total deposits15 improved on average by 2.8% in july 
and August, against 1.5% in the second quarter. this improvement is fully 
attributed to the performance of foreign currency deposits, whose increase 
by All 26.8 billion offset the decrease of lek deposits by All 2.6 billion. in 
annual terms, foreign currency deposits increased on average 6.4%, while 
those in lek continued the contraction by -0.6%. the positive developments of 
foreign currency deposits are driven by higher foreign currency flows from the 
external sector as well as by the depositing of freed funds due to the maturity of 

15  deposits analysis includes over two year deposits that are not part of the monetary aggregates 
as well. 

Source: Bank of Albania.
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government securities in euro in banks. Meanwhile, the reduction of deposits in 
lek is related not only with the seasonal effect for consumption during summer, 
but also with maintaining the high level of unused government liquidity. 

in the presence of low interest rates, the term structure of deposits has moved 
toward demand and long-term deposits. At the end of August, the ratio of 
demand deposits against total deposits marked 37.6%. the ratio of deposits 
with maturity longer than two years against total deposits marked 6.1% or 
1 percentage point higher than in December 2015. this fact has helped in 
extending the average maturity of deposits during 2016.

By economic agent, deposits show an improvement of the annual growth for 
households, at 1.6%, compared with the 0.9% average in the second quarter. 
For enterprises, deposits accelerated their growth rates, on average by 11.3%.

Chart 19. Deposits’ performance in the banking system

Source: Bank of Albania.. 

-0.05

0

0.05

0.1

0.15

0.2

8/
2011

2/
2012

8/
2012

2/
2013

8/
2013

2/
2014

8/
2014

2/
2015

8/
2015

02/
2016

08/
2016

Annual change of deposit

Deposits, total
Deposits, ALL
Deposits, FX

-0.1

-0.05

0

0.05

0.1

0.15

0.2

7/
2011

5/
2012

3/
2013

1/
2014

11/
2014

9/
2015

08/
2016

Total deposits and annual contribution according to maturity

Time deposits  >2 vjet

Time deposits <2 yrs

Demand deposits 

Annual change, total deposits



Quarterly Monetary Policy Report, 2016/IV Quarterly Monetary Policy Report, 2016/IV

30 Bank of Albania Bank of Albania 31

annual inflation averaged 1.9%, in the third quarter, significantly up from 
the 0.7% rate in the second quarter. the rise in inflation was an expected 
development by the bank of albania. it came from the strengthening of 
domestic inflationary pressures, due to the strengthening of aggregate demand 
and the improvement of the cyclical position of the economy, as well as from 
the weakening of foreign disinflationary pressures.

according to inStat, in the second quarter, the economy grew 3.2%, driven 
by the improvement of consumer spending, the continued growth of investments, 
and the slightly positive contribution of public consumption. the available data 
suggest that the economic growth of the third quarter is comparable with that 
of the second quarter. the growth of aggregate demand has affected and is 
expected to continue to affect employment and wages growth.

the acceleration of the economic growth will help the economy to return to 
equilibrium and will be accompanied by the growth of domestic inflationary 
pressures. Foreign inflationary pressures are expected to remain weak, but 
economic agents expect inflation to return gradually close to target. these 
factors will help the return of inflation to target within the medium-term horizon.

4. inFlAtion AnD econoMic Growth

Chart 20. Annual in�ation and target (left). In�ation in the countries of the 
region and the EU (right)

Source: INSTAT and calculations by the Bank of Albania.
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4.1. inFlAtion PerForMAnce

in the third quarter, annual inflation averaged 1.9%, standing at 1.2 percentage 
points higher than in the previous quarter. the developments in this quarter show 
that the effects of price decrease in the first half of the year were temporary.

inflation rose in the last quarter determined mostly by price increase in: (i) 
“Foods”; (ii) domestic oil prices; and, (iii) some of the sub-groups of “Services”.

Price increase in the “Foods” group contributed to the formation of the headline 
inflation in the third quarter of 2016 by around 85%. the “unprocessed food” 
category, contributed on average 1.2 percentage points to the headline 
inflation, or 0.3 percentage point higher than in the second quarter. the 
seasonal effect of july and August on the prices of these products had a higher 
effect compared with its average over the years.16 in September, growth 
returned to more subdued rates, reducing the growing pace of the previous two 
months. one of the factors that may have affected the inflation performance 
of this category is the higher demand for fresh agricultural products during a 
touristic season, which was more intensive than in previous years. the category 
“Processed foods” marked a growth of its contribution for the second quarter 
in a row. the contribution of this category grew by 0.8 and 0.3 percentage 
point, compared with the first and the second quarters, respectively. this 
development is affected by higher producing costs in 
the processing industry for the domestic market17 and 
the slight increase of cereals prices.

the “non-food consumer goods” category continues 
to contribute negatively to headline inflation 
(-0.1 percentage point). however, the negative 
contribution of this category has diminished gradually 
compared with the beginning of the year. this 
performance is affected by the monthly increase of 
fuel prices, a phenomenon more pronounced during 
May-july of this year, which continued during August-
September as well. Meanwhile, in this category, the 
price of compulsory insurance of motor vehicles has 
increased.18

16 For these two months, monthly inflation registered the highest values for the relevant series.
17 there is a highly positive correlation (0.85) between the annual rate of PPi for the food 

processing industry for the domestic market and those of cPi of the category “Processed food”, 
where the annual rates of PPi affect those of cPi one quarter later (estimates by boa staff).

18  as a result of these increases, in September, this category contributed positively to the headline 
inflation rate (+0.02 percentage point), after a long period of time of negative contribution 
(starting november 2014).

Chart 21. Contribution by food and non-food 
categories to headline in�ation

Source: INSTAT and calculations of the Bank of Albania.
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Table 3. Contribution of key categories to annual inflation*
Q3:14 Q4:14 Q1:15 Q2:15 Q3:15 Q4:15 Q1:16 Q2:16 Q3:16

Processed food (pp) -0.1 0.2 0.3 0.2 0.1 0.0 -0.4 0.1 0.4
Bread and grain (pp) -0.1 -0.1 0.0 0.0 0.0 -0.1 -0.2 -0.1 0.0
Alcohol and tobacco (pp) 0.3 0.3 0.3 0.3 0.3 0.2 0.1 0.1 0.1
unprocessed food (pp) 1.5 0.8 1.7 1.8 1.8 2.6 1.5 0.9 1.2
Fruits (pp) 0.2 0.4 0.5 0.8 0.8 0.9 0.7 0.6 0.4
Vegetables(pp) 1.2 0.2 1.1 0.9 0.9 1.7 0.8 0.3 0.8
Services (pp) 0.1 0.2 0.1 0.0 0.0 0.0 -0.1 0.0 0.2
Goods with regulated prices 
(pp) -0.1 0.1 0.1 0.1 0.1 0.0 0.1 0.1 0.1
Fuels and energy (pp) 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.1 0.1
housing (pp) 0.1 0.1 0.1 -0.1 0.0 -0.2 -0.2 0.0 0.0
non-food consumer goods 0.2 0.0 -0.4 -0.2 -0.2 -0.3 -0.3 -0.3  -0.1
Durable consumer goods (pp) 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1
consumer Price index (annual 
change %) 1.7 1.3 1.9 1.8 1.8 2.1 0.7 0.7 1.9

Source: inStat and bank of albania. 
*the table presents some of the main items.

the increased inflationary pressures in the third quarter have followed the 
recovery of economic growth, supported by the pass-through of the stimulating 
monetary policy. this effect is expected to extend its influence on inflation 
in the periods ahead as well. Moreover, the disinflationary effects of the 
supply side, derived by low oil and food prices in the global markets have 
decreased. Finally, economic agents inflation expectations have been upward, 
in accordance with their adaptive nature, which follows the upward trends of 
inflation in Albania. 

4.2. GroSS DoMeStic ProDuct AnD the 
PerForMAnce oF AGGreGAte DeMAnD

According to inStAt data, the Gross Domestic Product grew in real terms by 
3.2% annually, in 2016 Q2.

in sectoral terms, the services sector provided the main contribution, while the 
manufacturing sector provided only a slight positive contribution. in terms of 
aggregate demand, population consumption and capital formation  provided 
the highest contribution, with minor contributions from public consumption. on 
the other hand, net exports genrated strong netagive contribution.

According to inStAt, the Gross Domestic Product rose by 3.2% and 0.9%, in annual 
and quarterly terms, respectively. the annual growth in this period resulted higher 
than in the previous quarter (3.1%). the services sector gave the main contribution, 
whilst the industrial and construction activity gave modest positive contributions and 
the agricultural sector shrank in annual terms. the analysis of demand components 
shows positive contribution by the domestic demand, mainly from the consumption 
of the population and capital formation. Public consumption also provided a slightly 
positive contribution, while net exports made high negative contribution.
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Available information for the third quarter suggests 
that positive growth rates will continue. the growth 
dynamic is expected to strengthen gradually until the 
end of year. Domestic demand is expected to be 
the main contributor, with positive contributions from 
population consumption and private investments. on 
the other hand, the public consumption is expected to 
provide positive contributions during the remainder of 
the year. the contribution of net exports is expected 
to be negative, due to unfavourable conditions of the 
foreign demand and the conjuncture of international 
prices as well as the expected increases of imports.

4.2.1. outPut By Sector19

economic growth in 2016 Q2 continued to be driven by the performance in 
the services sector, whose contribution is estimated at 2.5 percentage points20. 
the manufacturing sector continued to record positive growth rates, albeit 
slowing down, starting from 2015 Q3. the added value in this sector was 
0.1% higher than in the same period a year earlier, contributing by about 
+0.02 percentage point to GDP growth. this dynamic remains lower than the 
annual growth in the first quarter (0.7%) and lower than the historical average 
growth rate, about 2.1%. the sector’s performance was affected by: annual 
decrease of added value in agriculture, forestry and fishing, whose contribution 
is estimated at -0.3 percentage point in the economic growth of the quarter; 
slowdown of construction, contributing 0.2 percentage point; and the slight 
increase of added value in industry, contributing by 0.2 percentage point to 
the economic performance. 

19 GdP and gross value added by sector are analysed in terms of real annual changes. the 
analysis focuses on the latest GdP data according to the output method for 2016 Q2, 
published by inStat on 7 October 2016. the spread between the growth rates of sectors 
in this publication and those analysed in the previous Quarterly Monetary Policy report are 
a result of the revision of the series.

20 the net tax component, mainly influenced by the tax on products item, is estimated to have 
contributed by 0.7 p.p. to economic growth from 0.4 p.p. in the previous quarter.

Chart 22 Annual and quarterly GDP

Source: INSTAT and Bank of Albania.
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Value added of services expanded by 6.0%, y-o-y, in the second quarter, 
from 5.0% a quarter earlier. these rates are higher than the historical average 
of 2.9%. "trade, hotels and restaurants and transportation" remains the main 
contributor by about 1.7 percentage points in the expansion of value-added of 
services. Growth rates for this branch showed slight slowdown, from 5.8% in 
Q1 to 5.0% in Q2, but remain above its historical average. Among its activities, 
hotels continued to record high growth rate of turnover in volume21. Also, the 
commercial activity, especially retail trade showed a slight improvement. 
transport and storage sub-branch retained the positive dynamics but at slightly 
lower rates.22

the "Professional activities and administrative services" and "real estate" 
branches accelerated the upward trend, and their value added supported the 
expansion of the services sector by 1.2 and 1.0 percentage points, respectively. 
Also, services' contribution related to "Public administration, education and 
health"23 and "information and communication" are estimated at around 0.8 
and 0.6 percentage point for the sector's growth; these rates are lower than in 
the previous quarter. Meanwhile, the high growth rate of "other services" and 
"financial and insurance activities" was translated into the positive contribution 
by 0.4 and 0.2 percentage point, respectively, for the performance of services' 
value added. 

21 according to the indirect data (Short-term Statistics , 2016 Q2, inStat), hotel activity continued 
to record the highest annual growth in the second quarter (24.8%), similar to the previous 
quarter (24.7%). 

22 turnover in volume for trading activities rose by 4.5% after the annual growth of 3.0% in the 
first quarter. Meanwhile, retail trade activity recorded higher growth rates, where according 
to the sales volume index in retail trade, annual growth was 6.2% compared to 4.7% in the 
previous quarter. after two years decreasing the turnover index in volume for the transportation 
and storage activities, grew by 0.9% and 0.8% in the first two quarters of the year. 

23 budget expenditures by function show the continuation of expenses for the health sector, 
suggesting positive dynamics of the public component of health care sub-branch. 

Chart 23 Gross domestic product by production and con
dence indicator

Source: INSTAT and Bank of Albania. *Data are preliminary. ** A preliminary assessment.
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Signals from survey indicators, such as confidence improvement and increase 
of capacity utilization rate against the previous quarter, suggest that the services 
sector performance will remain positive in 2016 Q3.

the construction sector deepened the slowing growth trend. the value added 
of construction recorded an annual growth of 1.8%, after the increase by 8.1% 
in the first quarter24. the sector's performance was affected by the decrease 
of public component contribution25, as well as by the statistical effect of the 

24 the downward trend of the construction sector is also confirmed by the lower increase of 
turnover volume and production volume index, respectively by 2.9% and 1.0% from 5.3% 
and 2.7% in the previous quarter. 

25 budget capital expenditures declined annually during 2016 Q2.

Chart 24 Contributions by branches and capacity utilisation rate in services

Source: INSTAT and Bank of Albania. 
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Chart 25 Value added in construction and capacity utilisation rate

Source: INSTAT and Bank of Albania.
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comparison with a high base a year earlier26. Meanwhile, increased flow of 
direct foreign investments in the second quarter contributed the sector growth.

Survey results for the third quarter - enhanced confidence indicator and increased 
capacity utilization rate - suggest for an improvement of the construction activity.

the added value of the industry sector grew annually 1.4% in the second 
quarter, after the slight contraction in the previous two quarters. the processing 
industry continued to contribute positively to the growth of the sector, by 1.0 
percentage point. however, the value added of this sector slowed the annual 
growth rate down to 2.4%; this rate is lower than the growth recorded in the 
previous two quarters and lower than the historical average growth (around 
6.1%). the activities of the textile, clothing, leather, and footwear industries 
continued to support the processing industry upward. this development is also 
shown by the increase of the exports of goods of respective industries27. the 
other main branch of industry, "Mining and quarrying, electricity, water supply 
and waste management", contributed positively by 0.4 percentage point to the 
growth of the sector, after a negative contribution for three consecutive quarters. 
indirect data of the production volume index, suggest that this performance 
reflects the deceleration of downward trends in the extractive industry and 

26 value added of construction expanded 22.4% a year earlier, the highest rate of annual growth 
since 2010.

27 the industry of textile, clothing, leather and footwear account for the highest share among 
processing industries, and are largely oriented toward exports. data on foreign trade for the 
exportation of products related to these industries, show for their accelerated growth in 2016 
Q3 by respectively 25.5% in nominal terms and 21.1% in volume. 

Chart 26 Contribution by branch to value added in industry and capacity 
utilisation rate

Source: INSTAT and Bank of Albania. 
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ncrease of electricity production28.

improvement of the confidence indicator and the increase of the capacity 
utilization rate signal that the industry's growth will continue in 2016 Q3.

4.2.2. AGGreGAte DeMAnD

Aggregate demand accelerated its growth in 2016 Q2, supported by the 
private domestic demand. Population consumption and capital formation 
continued to give the main contribution to growth. Public consumption provided 
a slight positive contribution. on the other hand, net exports provided a high 
negative contribution. 

indirect quantitative indicators of the external trade, financial and fiscal sector 
suggest further increase of aggregate demand during 2016 Q3. the latest 
survey indicators support the growth of private domestic demand in the fourth 
quarter. 

28  according to this index, production realized by the quarrying industry continued to decline in 
the second quarter compared with a year ago, but at a more moderate pace (from -39.4% 
in the first quarter with -35% in the quarter under review) the downward dynamics in the 
quarrying industry is confirmed by the exports' data of "Mineral fuels, mineral oils and products 
of their distillation" as well as "ores, slag and ash" which continued to be fewer than a year 
ago, in value and in volume. also, according to the bankers Petroleum corporate daily data, 
fuel production continued to fall for the second quarter. Meanwhile, production index for the 
"electricity, gas supply, steam and air conditioning" branch, increased by 17.8%, after the 
annual growth by 35.7% recorded in the first quarter. in greater details, according to the 
data of electricity balance sheet, net domestic production of electricity increased annually by 
8.2% in the first half of the year; a rate which in any case remains lower than the expansion 
in the same period a year ago, about 59.7% 

Chart 27 Economic sentiment and structure of domestic demand

Source: INSTAT and Bank of Albania.
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Private cOnSUMPtiOn
Private consumption became the main determinant of 
aggregate demand growth in the second quarter.29 
its performance was positively affected by a period 
of downward uncertainty and easing of financial 
conditions. the funding of private consumption were 
supported by the increase of employment, past 
accumulation of savings, and the low oil prices. 
Based on the available indirect quantitative indicators, 
consumption grew across all its components: short-
term consumer goods, consumer durables and 
services30. 

the quantitative and qualitative indicators from the 
business confidence and bank lending survey signal 
private consumption continued to grow during 
the third quarter. Some of the indirect quantitative 
indicators which signal the expansion of households' 
expenditures are: the increase of revenues from the 
value added tax (proxy of trade volume) and growth 
of consumer credit. the levels of the confidence 
indicators in the services and trade sectors were 
above the historical average during the third quarter. 
Based on the lending survey data, households credit 
demand, a leading indicator of private consumption 
in the economy, increased in the third quarter.

inveStMentS
the annual growth of investments in the economy slowed down to 4.4% in 
the second quarter, compared to 6.2% in the first quarter. the investments' 
slowdown reflected slower activity in construction, whilst the machinery 

29 the annual growth of private consumption in the second quarter, which was 3 percentage 
points higher than the historical average growth of the series, is explained by the positive effect 
of comparing it with a lower base. in 2015 Q2, the quarterly change was 3.4 percentage 
points below the average of historical quarterly changes for the second quarters and 1.2 
percentage points lower than the seasonal factor of the second quarter. 

30 a more detailed analysis of consumption by its components is possible by disaggregating 
indicators of the retail trade index, import of goods as well as GdP data from production. 

Chart 28 Private consumption

Source: INSTAT and Bank of Albania.
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and equipment is estimated to have increased its 
contribution to total investments31. however, the 
annual growth to total investments during the second 
quarter is above the historical average. investments 
remained one of the key components that determined 
the aggregate demand growth, contributing 
positively by 1 percentage point to its growth during 
the second quarter. the inclination of firms to invest 
was supported by the improvement of confidence in 
the economy, the increase of manufacturing capacity 
utilization rate, the recovery of consumer demand 
and the higher number of construction permits. 
From the funding perspective, investment growth is 
supported by increased foreign direct investments 
and the use of businesses own funds, while credit 
growth for investment  purposes remained modest in 
the second quarter.

investment growth is expected to continue during 
the third quarter, led by the private investments. 
Based on the fiscal sector data, it is estimated that 
the category of public investments will contribute 
positively to growth, reversing thus the direction of the 
negative contribution of more than one year. Some 
of the leading quantitative indicators that support 
the private investment growth are: increased imports 
of machinery and equipment by 25% for the july-
August; increase of permits for residential properties 
starting from 2015 Q4. 

31 the analyses for investments by relevant categories is based on the machinery and equipment 
import data which increased to 24% during the second quarter. based on the annual 
national accounts and on the structure of gross fixed capital formation for 2014, investments 
for construction account for 73% of total investments, whilst investments in machinery and 
equipment for 16%. 

Chart 30 Gross �xed capital formation, 
annual change

Source: INSTAT.
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Chart 31 Short-term indicators of investment 
for the third quarter

Source: INSTAT and Bank of Albania.
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bOx 1 hOUSe PriceS*

the house price index stopped the upward trend noted in the first two quarters of 
the year, during 2016 Q3. in nominal terms, the index has not changed, while in 
real terms, deflated with the consumer price index, it decreased by 2%. the rent 
index increased slightly, by 0.1 per cent in the third quarter of the year. 

the price to rent ratio, which aggregates price developments in the housing market 
in a single index, was slightly down by 0.3 point this quarter, mainly reflecting the 
real decline of house prices. in longer terms, the price to rent ratio remained higher 
compared to the previous year. 

* house Price and rent indices’ analysis is based solely on the information available for the prices  
and rents in tirana.

Chart 32 House Price and Rent Indices and their ratio

Source: The Bank of Albania.
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PUblic SectOr deMand and FiScal POlicy32

Data for the first nine months of 2016 suggest the fiscal policy continued to 
consolidate, materialized in positive values for the budget balance. however, 
the intensity of public finances consolidation has diminished in the third quarter, 
driven by the slowdown of revenues and the acceleration of spending. the 
budget surplus amounted to All 10.6 billion at the end of September, about 
1% of GDP. the last quarter of 2016 is expected to see a high concentration 
of budgetary spending, in line with objectives of the 2016 budget.

32  Fiscal data for the nine-month period belong to the preliminary publication by the Ministry of 
Finance on 25 October 2016. as such, they may be subject to revision until the publication 
of the final version.



Quarterly Monetary Policy Report, 2016/IV Quarterly Monetary Policy Report, 2016/IV

40 Bank of Albania Bank of Albania 41

Budget expenditures were All 105.4 billion in 2016 Q3, about 2.4% higher 
in annual terms. expenditures for the local government gave the highest 
contribution to the growth of expenditures during this quarter, by about 3.6 
percentage points. in addition expenditures for social securities, operating 
and capital expenses gave positive contribution, while personnel and interest 
expenses have adversely affected the growth of total expenditures during this 
period. unlike the previous two quarters, in the third quarter, current as well as 
capital expenditures were higher compared to the same period a year earlier, 
respectively by 4.1% and 10.8%. the performance of items associated with 
the final consumption of government and gross fixed capital formation suggest 
a positive contribution of public expenditures to the increase of aggregate 
demand in 2016 Q3.

Chart 33 Fiscal policy orientation*

*The chart shows the change of the primary de�cit created within a year (4 quarters moving sum) in terms 
of GDP of the same period a year earlier. Changes in positive direction imply for a �scal impulse, while 

values below the horizontal axis suggest consolidation of public �nances.
Source: Ministry of Finance, INSTAT and BoA's staff estimates.  
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Chart 34 Expenditures

Source: Ministry of Finance.
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For the first nine months of this year, expenditures were realized as about All 
287.5 billion, or about 3.7% lower in annual terms. the payment of arrears a 
year earlier continues to define the trajectory of expenditures during the current 
year. excluding their effect, budget expenditures were 1.4% higher in annual 
terms during the first nine months of 2016. 

Budgetary revenues resulted in about All 99.8 billion during the third quarter, 
or 3.3% higher compared to the same period a year earlier. compared with 
the other two quarters of this year, slowdown of revenues growth is dictated 
by the performance of the tax component. the latter contributed by about 3.6 
percentage points to the growth of total revenues, from 14.1 percentage points 
and 7.4 percentage points, respectively, in the first and second quarters. excise 
and personal income tax were the items that contributed negatively to revenues 
growth during this quarter. on the other hand, revenues from VAt and income 
tax contributed to a lesser extent to the increase of revenues compared with the 
two previous quarters. the completion of one-year-cycle from the beginning of 
formalization process seems to have been the main factor that determined the 
revenues trajectory in the third quarter. 

For the first nine months of the year, revenues were about All 298.1 billion, 
slowing the growth rate to 6.9%, from 8.8% at the end of the first half of the 
year. Despite the short-term developments, for the first nine months of the year, 
revenues increase was based primarily on incomes from social securities, VAt, 
local government revenues and personal income tax. At the same time, legal 
arrangements undertaken for this budget year, formalization process, economic 
environment as well as import performance remained the determinants of the 
fiscal revenues trajectory for this year. 

Chart 35 Revenues over 2010 Q1 – 2016 Q3

Source: Ministry of Finance.
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external deMand and external trade
real trade deficit in goods and services deepened 
in 2016 Q2, expanding 50.1% in real terms. the 
import of goods has been determinant for the deficit 
deepening, expanding by 18.4%, in annual terms. 
Also, the import of services increased by 22.9%. 
total imports expanded by 19.8%. on the other 
hand, total exports expanded by 3.9% in annual 
terms, mainly driven by exports of services (+ 17.5%). 
Meanwhile, exports of goods continued to shrink in 
annual terms, narrowing by 20.8%. 

Data on exports and imports of goods for 2016 
include statistics for the third quarter of the year. 
trade deficit in goods recorded an annual expansion 
of 7.1% during this period, mainly affected by 
increased imports.

export of goods in value expanded by 2.0% on average, annually. the 
increase in the export of "textile and footwear" gave the main contribution. 
the categories of "Food, drinks and tobacco" and "Machinery, equipment and 
spare parts" gave positive contributions as well. the positive contributions of 
"Food, drinks and tobacco" have been diminishing compared with the previous 
quarters. Also, unlike the previous periods, where unprocessed food exports 
(mainly vegetables) were the main contributors, in the third quarter, the upward 
trend was mainly driven by processed food. 

Chart 36 Contribution of net exports to 
aggregate demand (in percentage points)

Source: INSTAT and Bank of Albania.
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Chart 37 Import and export orientation by item (in ALL million) 

Source: INSTAT. 
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negative contributions are related mainly to the performance of "Minerals, 
fuels, electricity". in this case, the negative effect arises mainly due to the 
downward price trend. the category "construction materials and metals" is also 
characterized by a weak performance as a result of unfavourable conjunctures 
of foreign demand and international prices. According to major economic 
categories, the overall increase is mainly driven by the expansion in annual 
terms of final consumer goods exports.

During the third quarter, imports increased by 4.9% compared with the same 
period a year earlier. the upward trend is noted across the board. the main 
contributions are related to the category "Machinery, equipment, spare parts" 
where the high increase in annual terms (20.2%) is a positive signal relating 
to the investments during the third quarter. Also, the positive performance in 
"textile and footwear" and "chemical and Plastic products" signals for the 
increase of domestic demand for inputs destined for manufacturing. Finally, 
imports of "Food, drinks and tobacco" maintained annual growth rates for the 
respective quarter, mainly supported by the domestic demand for unprocessed 
food. negative contributions in the case of imports are related (same as in 
the previous period) with the downward trend in "Minerals, fuels, electricity" 
and "construction materials and metals". overall, price trends have been 
determinant factors in this performance.

By geographical orientation, exports continue towards the markets of italy, 
Kosovo, Germany and Greece. Furthermore, there is a increase in the share 
of regional countries (respectively, Serbia, Macedonia, Montenegro, Bulgaria 
and romania) as a result of food exports in these destinations. Also, the origin 
of imported products remains more diverse, with the eu countries having the 
major share in the total.

Chart 38 Brent oil prices, export of domestic oil (left), metals price index and domestic 
metals export (right) 

Source: INSTAT, IMF, EIA. 
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bOx 2 balance OF PayMentS develOPMentS in 2016 Q2

the net position of the current account recorded a deficit of eUr 353.8 million 
in 2016 Q2, expanding by about 116.7%, y-o-y. it was estimated at 12.5% of 
nominal GdP, approximately 6.5 percentage points higher than in the same quarter 
of the previous year. according to the component items of the current account, the 
worsening of trade deficit in goods, reduction of the surplus of services account and 
the expansion of the deficit of primary income, contributed to the expansion side. 
exports of goods and services increased by 1.5%; however, it was the significant 
increase in imports (about 19.3%) that determined the expansion of trade deficit. 
the surplus of secondary income account expanded by 3.0%, y-o-y, determined 
by the increase of public sector inflows, in annual terms. On the other hand, 
remittances inflows continued to decline in annual terms for the fourth consecutive 
quarter, decreasing by 5.5%. the primary income deficit expanded during the 
quarter, contributing to monetary expansion on the annual performance of the 
current account deficit. 

net inflows in the capital account amounted eUr 7.2 million, around eUr 14 million 
lower than in the same quarter of the previous year. net surplus in the financial 
account indicates a deepening of the debtor position by about 43.2%, y-o-y. net 
inflows in the capital and financial accounts cover 73.7% of the current account 
deficit and the rest is covered by the item of errors and omissions. net direct 
investments increased by 22.2%, y-o-y. Other investments reflect a net debtor position 
of eUr 4.8 million. net assets held in the form of portfolio investments recorded 
deficit values, but this level of deficit is eUr 58.1 million lower compared with a 
year earlier. non-debt creating flows contributed mainly to the funding structure of 
the current deficit, whilst debt-creating flows are slightly higher. in terms of share to 
nominal GdP, non-debt creating flows increased by 0.7 percentage point, y-o-y.

the overall balance of payments resulted in almost unchanged reserves assets. at 
the end of 2016 Q2, the stock of foreign exchange reserves was around eUr 2.83 
billion, sufficient to cover seven months of imports of goods and services and 170% 
of the short-term gross external debt.

table 4 balance of Payments indicators
 Q4 '14 Q1 '15 Q2 '15 Q3'15 Q4 '15 Q1 '16 Q2 '16

current account (in eur million) -382.5 -230.9 -163.2 -312.7 -397.7 -224.2 -353.8
   y-o-y (%) 13.9 -20.7 -48.6 5.7 4.0 -2.9 116.7
/ GDP (%) -14.6 -10.2 -6.0 -12.1 -14.7 -9.3 -12.5
Goods and services -540.8 -372.9 -360.6 -476.3 -564.5 -403.3 -555.2
   y-o-y (%) 4.3 -7.2 -24.8 1.3 4.4 8.2 54.0
 exports, f.o.b. 720.0 593.5 705.9 785.0 714.7 608.5 716.8
   y-o-y (%) -7.0 2.9 -1.0 -2.3 -0.7 2.5 1.5
 imports, f.o.b. 1260.8 966.4 1066.5 1261.4 1279.1 1011.9 1272.0
   y-o-y (%) -2.5 -1.2 -10.5 -1.0 1.5 4.7 19.3
 net travel 66.0 43.6 76.4 64.5 51.6 67.3 72.8
Primary income -47.1 -38.8 -12.9 -12.8 -34.2 10.0 -15.1
 credit 30.5 36.4 34.5 40.0 43.9 50.8 44.9
 Debit 77.6 75.2 47.4 52.8 78.1 40.7 60.1
 income from net- direct 
investments -38.7 -50.5 -26.4 -27.7 -31.7 -3.8 -23.9

Secondary income 205.4 180.7 210.2 176.4 201.0 169.1 216.6
 credit 244.1 211.9 243.3 219.1 247.2 205.0 249.7
 Debit 38.8 31.2 33.0 42.6 46.2 35.9 33.2
 net remittances 171.0 141.8 161.7 139.7 153.9 135.7 153.6
   y-o-y (%) 22.1 19.9 17.6 -15.4 -10.0 -4.2 -5.0
capital account 21.1 26.0 21.3 45.6 32.8 6.6 7.2
net borrowing/net lending -361.3 -205.0 -141.9 -267.1 -364.8 -217.7 -346.6
Financial account -292.5 -163.5 -177.1 -126.6 -243.3 -163.7 -253.6
   y-o-y (%) 17.5 -32.7 -17.9 -30.9 -16.8 0.1 43.2
/ GDP (%) -11.2 -7.2 -6.5 -4.9 -9.0 -6.8 -9.1
Direct investments -222.8 -253.9 -196.5 -248.1 -120.0 -143.6 -240.1
   y-o-y (%) -3.6 20.3 45.0 2.4 -46.1 -43.4 22.2
Portfolio investments 105.1 -74.7 -66.8 -11.2 -172.1 107.5 -8.7
Financial derivatives 0.0 0.0 0.0 0.0 0.0 0.0 0.0
other investments -135.9 53.3 70.0 -179.7 -120.3 -77.9 -4.8
reserve assets -38.9 111.8 16.2 312.5 169.1 -49.6 0.0
errors and omissions 68.9 41.5 -35.2 140.5 121.5 54.0 93.0
 Source: the bank of albania.
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4.3. cyclicAl SituAtion oF the econoMy AnD 
DoMeStic inFlAtionAry PreSSureS

the latest information on economic developments suggests that the negative 
output gap has narrowed during 2016, which is reflected in the upward trend 
of core inflation. however, economic activity in Albania continues to be below 
potential and domestic pressures are still insufficient to guarantee the return of 
inflation to target. however, the expected acceleration of economic growth 
rates in the medium term will enable the recovery of the economy during this 
period. the stabilization of the economy is expected to exert pressure for the 
gradual growth of core inflation, wages and other production costs, in order to 
contribute to the return of inflation to the target of the Bank of Albania.

the performance of the capital and labour markets indicates an improvement 
of the economy's cyclical position. Survey results for 2016 Q3 show that, in 
the production and services sectors, enterprises have used their capacity by an 
average of 1.4 percentage points higher than in the previous quarter and 2.4 
percentage points higher than in the same period a year earlier. this capacity 
utilization rate in the economy is estimated at around 75% and - for the second 
consecutive quarter - stands slightly higher than its historical average. 

the labour market situation improved in 2016 Q2, during which employment 
growth is associated with a high rate of unemployment decline.33 the number 

33 analysis of employment and unemployment is based on the data of the quarterly survey of 
labour Force, and it refers to the indicators for those 15 of years and older. the number of 
unemployed fell by 4.8% annually and 6.2% quaterly. comparing it with the first quarter shows 
that the number of unemployed continued to fall for the youth (group age 15-29 ) and fell even 
more for the unemployed aged 30-64 years. recorded data also show a high decline of the 
unemployed in the second quarter, by annually by 17.8% and quarterly by 10.9%. to some 
extent, this reflects the amendments entered into force associated with law no. 146/2015 
"For job seekers", dated 12/17/2015 and procedures for its implementation (decree of the 
Minister of Social welfare and youth no. 4, dated 15.02.2016, published in the Official 
journal dated 22 February 2016) they specify the status of the unemployed job seekers, 
aiming to identify the part of the population which is interested and ready to be employed.

Chart 39 Economy cycle indicators

Source: INSTAT and Bank of Albania. 
* Output gap is the average of a number of measurements on which the moving average method is 
applied. The capacity utilization rate gap is calculated as the deviation of the actual value from the 

historical average, while the gap of presented unemployment rate is the difference of the average 
historical rate with actual value. 
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of the employed in the economy rose by 6.8% in annual terms, continuing 
the upward trend for the third consecutive quarter.34 Annual increase of 
employment was higher in industry by 9.9% and services by 9.6%. in quarterly 
terms, employment increased by 1.8%, a slightly lower rate compared with the 
previous quarter.

the decline of the unemployment rate during the second quarter is attributable 
largely to the good performance of labour demand.35 As a result, the 
unemployment rate36 stood at 15.5%, being lower compared with a quarter 
and a year earlier (respectively 1.1 and 1.6 p.p.). Despite the indicator strongly 
declining, the unemployment rate continues to be above its historical average 
of 14.7% over the past eight years.

in a longer-term perspective, the lower levels of 
unemployment are expected to be reflected in the 
strengthening of the tendency to narrow the negative 
unemployment gap,37adding inflationary pressures 
from wages.

unit labour costs38 increased annually by 4.4% in 
the second quarter, a slightly higher pace than the 
4.2% growth in the previous quarter. on the one 
hand, this development has combined the positive 
dynamics in the wage fund index and, on the other, 
the downward labour productivity. the latter reflected 
the highest growth of employment compared to the 
increase in turnover. Meanwhile, prices of industrial 
production and construction cost index39 decelerated 
the annual decline pace in respectively -2.0% and 
-0.2% in the second quarter from -4.1% and -0.2% in the first quarter. 

34 the number of the employees has increased by respectively 3.6% and 5.2% in 2015 Q4 and 
Q1 2015 in annual terms. employment from administrative resources followed the upward 
trend, mainly driven by the rapid pace of employment in the non-agricultural private sector. 
this reflects to some extent the impact that the formalization process has on the economy 
initiated by the government in 2015 Q3. during this period, the number of employees in the 
non-agricultural private sector increased significantly by 20.8% quarterly and 21.9% annually. 
as a result, the effects from the comparison made with a low base is estimated to fade in the 
third quarter of this year. 

35 For aligning the labour demand, the performance of employment is analysed, whilst the job 
offer is examined through movements in the population who are of working age and in the 
participation rate in the labour force. 

36 the unemployment rate specified by inStat as defined by the international labour 
Organization in the Quarterly Survey of labour Force refers to the age group of 15 years old 
and above.

37 assessed as the margin of the balance unemployment rate with the factual unemployment 
rate.

38 the proxy indicators of labour productivity and labour costs per unit of output, are calculated 
by the bank of albania, using the total series of short-term statistics (SaSh, inStat, Q2 2016). 
their calculations consist of the index of employees paid, turnover and total wage fund for 
the total of the activities covered by the survey ShtS.

39 construction cost index for apartments includes prices of building materials, labour force and 
other capital expenditures used for the construction of a typical building of 8-10 floors. 

Chart 40 Hammered annual average changes in 
productivity, labour costs and production*

Source: INSTAT and Bank of Albania calculations.
*Four-terms moving averages are applied to mitigate 

occasional uctuations on annual changes of indicators
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the narrowing trend of the negative output gap has contributed to the 
strengthening of long-term domestic inflationary pressures, during the last two 
quarters. core inflation of the third quarter averaged at 0.65% thus reinforcing 
the upward trend noticed during the second quarter. the inflation of non-tradable 
goods of the cPi basket followed the same line for this quarter (1.35%). the 
upward profile of these inflation's components reflected the improvement of the 
domestic demand, signalling suitable cyclical conditions in the economy during 
the remainder of the year.

in parallel with the rise in core inflation, the short-term components of inflation, 
non-core inflation and tradable items’ inflation, resulted with accelerated 
increase in the third quarter, respectively 5.0% and 2.3%. these developments 
confirm once again that the inflation rapid decline during the first six months 
of the year came as a result of shocks that were caused by transitory factors.

4.4. iMPorteD inFlAtion

the imported inflationary pressures index continued to maintain an annual 
downward dynamics for the third quarter of the year. "Foreign prices"40 
decreased by 1% y-o-y during the this quarter. the main impacts in this 
regard relate to the deflationary pressures in the european union and some 
neighbouring economies. this development could not be offset by the effect 

40 the index of imported inflationary pressures (iiPi) is designed to capture inflationary pressures 
by domestic prices of our partners and the nominal effective exchange rate. import Price 
index is based on the inflation rates of "Food, drinks and tobacco" for 18 major countries, 
and "Goods" (i.e., not only "Food") of bulgaria, Germany, Greece, italy and turkey. 
Some goods marked annual price rise, while the import share with respective countries  
has increased. this has led to considerably increase in the final value of the indicator (weighted 
average of above-mentioned cPis with their monthly import shares). iiPi is calculated as the 
annual increase in import Price index and neer index for the respective month. imported 
inflation pressures impact inflation with a 1-3 month lag.

Chart 41 Long-term  (left) and short-term in	ation trends (right)

Source: INSTAT and Bank of Albania's calculations.

-1.0
0.0
1.0
2.0
3.0
4.0
5.0
6.0
7.0
8.0
9.0

10.0
11.0
12.0
13.0

1
0_Q

1

1
0_Q

3

1
1_Q

1

1
1_Q

3

1
2_Q

1

1
2_Q

3

1
3_Q

1

1
3_Q

3

1
4_Q

1

1
4_Q

3

1
5_Q

1

1
5_Q

3

1
6_Q

1

1
6_Q

3

Noncore In	ation
In	ation of Tradables

-2.0
-1.5
-1.0
-0.5
0.0
0.5
1.0
1.5
2.0
2.5
3.0
3.5
4.0

1
0_Q

1

1
0_Q

3

1
1_Q

1

1
1_Q

3

1
2_Q

1

1
2_Q

3

1
3_Q

1

1
3_Q

3

1
4_Q

1

1
4_Q

3

1
5_Q

1

1
5_Q

3

1
6_Q

1

1
6_Q

3

Core In	ation
In	ation of Net-Nontradables



Quarterly Monetary Policy Report, 2016/IV Quarterly Monetary Policy Report, 2016/IV

48 Bank of Albania Bank of Albania 49

of rising prices in countries such as turkey, russia, Brazil and ukraine. For the 
same period, lek appreciation in nominal effective terms (3.0%) continued to 
significantly contribute for curbing the transmission of inflationary pressures in the 
Albanian economy.41 therefore, the indicator of foreign inflationary pressures 
(iiPi) decreased by 3.6% during 2016 Q3. this rate is lower compared to the 
first (-3.1%) and second quarter (-3.5%) of this year.

however, the downward trend of iiPi has not materialized in decline of 
imported inflation contribution during 2016 Q3. this contribution is estimated 
at 0.78 percentage point, approaching the historical contributing profile of this 
component to total inflation. on the other hand, as analysed in the previous 
section, the pressures of domestic inflation increased and domestic inflation 
is estimated to have contributed by 1.1 p.p, indicating the importance of 
domestic factors in the formation of total inflation, from one quarter to another.

the above estimations are in line with the developments in core inflation, 
indicating that the inflation’s upward trend is driven mainly by positive 
developments in domestic demand. 

4.5. inFlAtion exPectAtionS42

inflation expectations have been revised upward by some of the economic 
agents during the third quarter. consumers expected inflation at the end of 
41 as mentioned above, the foreign indicator of inflationary pressure includes the price of goods' 

source and the exchange rate. elements of transport costs, travel and items' travel insurance 
are not included. this is one of the reasons for the disagreement between foreign pressures 
measured by this index and imported inflation which affects the country's inflation. however, 
developments of these pressures must be monitored because considering the time delays of 
the delivery, contributions of the inflation imported in the months ahead might reduce.

42 the analysis on inflation expectations is based on the results of the businesses and consumers 
survey as well as on the financial agents expectations survey.

Chart 42 IIPI and its components’ contributions (left). Contribution of imported and 
domestic in�ation to headline in�ation (right)

Source: INSTAT and Bank of Albania's calculations.
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one-year horizon is 1.4%, or 0.1 percentage point 
higher than the previous quarter. Business inflation 
expectations stands at 1.4% as well, but it stands 0.2 
percentage point lower, compared with the second 
quarter. Financial agents' expectations were revised 
upward at all three time horizons. their inflation 
expectations after one year is 2%, after two years 
2.3% and after three years 2.5%. this is a revision 
of 0.5 percentage point for short-term expectations 
and 0.3 percent more for medium and long-term 
expectations.

however, despite positive trends during the last two 
quarters, inflation expectations continue to remain 
below the inflation target.

Chart 43 In�ation expectations from different 
economic agents

Source: The Bank of Albania.

0

0.5

1

1.5

2

2.5

3

2013

2014

2015

2016

2017

2018

2019

CPI
Businesses Q2
Consumers Q2 Businesses Q3

Consumers Q3
Financial agents Q2

Financial agents Q3



Quarterly Monetary Policy Report, 2016/IV Quarterly Monetary Policy Report, 2016/IV

50 Bank of Albania Bank of Albania 51



Quarterly Monetary Policy Report, 2016/IV Quarterly Monetary Policy Report, 2016/IV

52 Bank of Albania Bank of Albania PB



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

52 Banka e Shqipërisë Banka e Shqipërisë 53

Përmbajtja Contents

shtojCa statistikore Fq. statistiCal aPPendix

tregues të përgjithshëm makroekonomikë 54 main macroeconomic indicators
1. Zhvillimet monetare dhe normat e interesit 54 monetary developments and interest rates 1.
2. Prodhimi i brendshëm bruto, indekset e çmimeve dhe tregu i punës 54 Gross domestic product, price indexes and labor market 2.
3. bilanci i pagesave, rezerva dhe kursi i këmbimit 55 balance of payments, reserves and exchange rate 3.
4. bilanci fiskal, stoku i borxhit të brendshëm dhe borxhi i jashtëm 55 Fiscal balance, domestic debt stock and external debt 4.
1 sektori FinanCiar 56 FinanCial seCtor 1 
1-1 bilanci sektorial i bankës së shqipërisë 56 sectoral balance sheet of bank of albania 1-1
1-2 Paraqitja monetare e bankës së shqipërisë 57 monetary survey of bank of albania 1-2
1-3.a bilanci sektorial i bankave paradepozituese/ mjetet 58 sectoral balance sheet of deposit money banks/ assets 1-3.a
1-3.b bilanci sektorial i bankave paradepozituese/ detyrimet 59 sectoral balance sheet of deposit money banks/ liabilities 1-3.b
1-4 Paraqitja monetare e bankave paradepozituese 60 monetary survey of deposit money banks 1-4
1-5 bilanci sektorial i shoqërive të kursim-kreditit 61 sectoral balance sheet of savings and loan associations 1-5
1-6 Paraqitja monetare e korporatave të tjera depozituese 62 monetary survey of other depository corporations 1-6
1-7 Paraqitja monetare e korporatave depozituese 63 monetary survey of depository corporations 1-7
1-8.a agregatët monetarë dhe përbërësit e tyre 63  monetary aggregates and their components 1-8.a
1-8.b kundërpartitë e agregatëve monetarë 64 Counterparts of monetary aggregates 1-8.b
1-9 depozitat në lekë sipas sektorëve 65 lek denominated deposits by sectors1-9
1-10 depozitat në valutë sipas sektorëve 65 Foreign currency denominated deposits by sectors 1-10
1-11 kredia për ekonominë sipas sektorit 66 Credit to economy by sector1-11
1-12.a huatë e korporatave jofinanciare sips aktivitetit ekonomik 
(nVe - rev.1) 66  loans of non-financial corporations by economic activity (nace - 

rev.1) 1-12.a
1-12.b huatë e korporatave jofinanciare sipas aktivitetit ekonomik 
(nVe - rev.2) 67 “loans of non-financial corporations by economic activity 

(nace - rev.2) * 1-12.b
1-13a huatë e korporatave jofinanciare private sipas qëllimit të 
përdorimit dhe monedhës   67 “Private non-financial corporations loans by purpose and currency 

1-13a
1-13b huatë e korporatave jofinanciare publike sipas qëllimit të 
përdorimit dhe monedhës 68 Public non-financial corporations loans by purpose “and currency 

1-13b
1-14 huatë e individëve dhe institucioneve jo me qëllim fitimi që 
u shërbejnë individëve sipas qëllimit të përdorimit dhe monedhës 69 households + non-profit institutions serving households loans by 

purpose and currency 1-14
1-15 kredia sipas rretheve 70 loans by districts 1-15
1-16 normat e interesit të bankës së shqipërisë 70 bank of albania interest rates1-16
1-17 normat e interesit për depozitat e reja sipas monedhave 71 interest rates on new deposits by currency 1-17
1-18 normat e interesit për huatë e reja të korporatave jo-financiare, 
individëve dhe institucioneve jo me qëllim fitimi që u shërbejnë 
individëve sipas monedhave

73 interest rates on new loans of non-financial corporations 
households and nPish by currency 1-18

1-19 normat e interesit për bonot e thesarit sipas afatit 76 maturity breakdown of treausury bills yields 1-19
1-20 sistemi i pagesave ndërbankare 77 interbank payment system 1-20
1-21 shpërndarja rajonale e terminaleve të atm & Pos 77 number of atm & Pos terminals by region 1-21
1-22 numri i llogarive të klientëve në banka 77 number of customers accounts with banks 1-22
2 sektori i jashtëm 78 external seCtor 2 
2-1 bilanci i Pagesave 78 balance of payments 2-1
2-2 kurset e këmbimit të lekut kundrejt monedhave kryesore 79 exchange rate 2-2
2-3 eksporti sipas grup mallrave 79 export by commodity groups 2-3
2-4 importi sipas grup mallrave 80 import by commodity groups 2-4
2-5 borxhi i jashtëm bruto 80 Gross external debt 2-5
3 sektori Fiskal 81 FisCal seCtor 3
3-1 treguesit fiskalë sipas buxhetit të konsoliduar 81 Fiscal indicators regarding consolidated budget 3-1
3-2 stoku i borxhit të brendshëm sipas instrumenteve 82 domestic debt stock by instruments 3-2
4 sektori real 83 real seCtor 4
4-1 Prodhimi i brendshëm bruto sipas klasifikimit të aktivitetit ekonomik, 
(metoda e Prodhimit nVe rev 2) 83 Gross domestic product by economic activities, (Production 

method naCe rev 2) 4-1

4-2 indeksi i çmimeve të prodhimit dhe indeksi i kushtimit në ndërtim 
(për banesa) 84 Producer price index and construction cost index 4-2 (for 

dwellings)
4-3 indeksi i çmimeve të konsumit 85 Consumer price index 4-3
4-4 Punësimi, papunësia dhe pagat 86 employment, unemployment and wages 4-4



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

54 Banka e Shqipërisë Banka e Shqipërisë 55

1.
 Z

h
Vi

ll
im

et
 m

o
n

et
a

re
 d

h
e 

n
o

rm
at

 e
 in

te
re

si
t 

 
 

 
 m

o
n

et
a

ry
 d

eV
el

o
Pm

en
ts

 a
n

d
 in

te
re

st
 r

at
es

 1
.

n
ë 

m
ili

a
rd

ë 
le

kë
, P

ër
Ve

ç
 r

a
st

eV
e 

ku
r 

sh
ën

o
h

et
 n

d
ry

sh
e,

 F
u

n
d

 P
er

iu
d

h
e 

 in
 b

ill
io

n
s 

a
ll

, u
n

le
ss

 o
th

er
w

is
e 

in
d

iC
at

ed
, e

n
d

 o
F 

Pe
ri

o
d

 

Ag
re

ga
të

t m
on

et
ar

ë 
/ 

M
on

et
ar

y 
ag

gr
eg

at
es

D
ep

oz
ita

t 2 /
 D

ep
os

its
2

Kr
ed

ia
3  

/ 
C

re
di

t3
N

or
m

at
 e

 in
te

re
sit

 1
2m

 /
 1

2m
 in

te
re

st 
ra

te
s 

(%
)

N
or

m
a 

e 
m

ar
rë

ve
sh

je
s 

së
 ri

bl
er

je
je

s 
nj

ëj
av

or
e 

5 
/ 

W
ee

kly
 re

pu
rc

ha
se

 a
gr

ee
m

en
t r

at
e5

M
1

M
2

M
3

D
ep

oz
ita

4  
/ 

D
ep

os
its

4  
H

ua
 4  

/ 
Lo

an
s4  

Bo
no

 T
he

sa
ri/

 T
. B

ills
 

1
2

3
4

5
6

7
8

9

20
12

28
1.

2
66

9.
6

1,
12

3.
4

93
0.

7
55

4.
7

 5
.3

8 
 1

0.
28

 
 6

.3
7 

 4
.0

0 

20
13

29
5.

9
69

3.
2

1,
14

9.
0

95
0.

1
54

7.
9

 4
.1

7 
 9

.5
2 

 3
.6

6 
 3

.0
0 

20
14

35
3.

3
72

2.
4

1,
19

5.
1

97
7.

4
56

0.
0

 1
.9

2 
 7

.6
6 

 3
.3

3 
 2

.2
5 

20
15

 1
38

4.
1

72
3.

0
1,

21
6.

2
98

5.
6

54
6.

8
 1

.3
5 

 7
.7

9 
 2

.4
0 

 1
.7

5 
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë.
   

 
 

 
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

.

2.
 P

ro
d

h
im

i i
 b

re
n

d
sh

ëm
 b

ru
to

6 ,
 in

d
ek

se
t 

e 
ç

m
im

eV
e 

d
h

e 
tr

eG
u

 i 
Pu

n
ës

  
G

ro
ss

 d
o

m
es

ti
C

 P
ro

d
u

C
t6 ,

 P
ri

C
e 

in
d

ex
es

 a
n

d
 l

a
bo

r 
m

a
rk

et
 

 

Rr
itj

a 
re

al
e 

vj
et

or
e 

e 
PB

B 
m

e 
çm

im
e 

ko
ns

ta
nt

e 
(%

)/
 A

nn
ua

l r
ea

l g
ro

w
th

 
of

 G
D

P 
at

 c
on

sta
nt

 
pr

ic
es

 (%
) 

M
e 

çm
im

e 
ko

rre
nt

e,
 n

ë 
m

ili
on

ë 
le

kë
 7  

/ 
At

 c
ur

re
nt

 p
ric

es
, i

n 
m

illi
on

 A
LL

 7

N
dr

ys
hi

m
et

 v
je

to
re

 të
 

In
de

ks
it 

të
 Ç

m
im

ev
e 

të
 

ko
ns

um
it 

(%
) /

 Y
ea

rly
 

ch
an

ge
s 

in
 C

PI
 (%

)

N
dr

ys
hi

m
et

 M
es

at
ar

e 
Vj

et
or

e 
të

 In
de

ks
it 

të
 

Ç
m

im
ev

e 
të

 P
ro

dh
im

it 
(N

VE
 R

ev
.2

) %
 

Av
er

ag
e 

An
nu

al
 C

ha
ng

es
 o

f P
ro

du
ce

r P
ric

e 
In

de
x 

(N
AC

E 
Re

v.
2)

 %

Tr
eg

u 
i p

un
ës

7  
/ 

La
bo

r m
ar

ke
t7  

Pr
od

uk
ti 

Br
en

ds
hë

m
 

Br
ut

o 
(P

BB
) /

 G
ro

ss
 

do
m

es
tic

 p
ro

du
ct

 
(G

D
P)

 

Pa
ga

t e
 të

 
pu

në
su

ar
ve

, n
et

o 
/

C
om

pe
ns

at
io

n 
of

 
em

pl
oy

ee
s,

 n
et

Të
 A

rd
hu

ra
 n

ga
 

pr
on

a,
 n

et
o 

/
 

Pr
op

er
ty

 in
co

m
e,

 
ne

t

Të
 A

rd
hu

ra
t 

Ko
m

bë
ta

re
 B

ru
to

 
/ 

G
ro

ss
 N

at
io

na
l 

In
co

m
e

Sh
ka

lla
 e

 p
un

ës
im

it 
/ 

Em
pl

oy
m

en
t 

ra
te

 (%
)

Sh
ka

lla
 e

 p
ap

un
ës

isë
 /

 
U

ne
m

pl
oy

m
en

t r
at

e 
(%

)

1
2

3
4

5=
2+

3+
4

6
7

8
9

20
12

1.
4

1,
33

2,
81

1.
0

12
,4

41
.5

-2
2,

36
9.

0
1,

32
2,

88
3.

5
2.

4
1.

1
55

.9
13

.8

20
13

1.
0

1,
35

0,
05

2.
6

1,
79

3.
9

1,
64

8.
9

1,
35

3,
49

5.
5

1.
9

-0
.4

49
.9

16
.4

20
14

1.
8

1,
39

4,
41

9.
3

1,
22

4.
9

-1
7,

93
0.

9
1,

37
7,

71
3.

3
0.

7
-0

.5
50

.5
17

.9

20
15

 
 

 
 

 
2.

0
 

52
.9

17
.5

bu
rim

i: 
in

st
at

.  
 

 
 

 
 

 
 

 
 s

ou
rc

e:
 in

st
at

.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

54 Banka e Shqipërisë Banka e Shqipërisë 55

3.
 b

ila
n

C
i i

 P
a

G
es

aV
e,

 r
eZ

er
Va

 d
h

e 
ku

rs
i i

 k
ëm

bi
m

it
  

 
 

  
 

 b
a

la
n

C
e 

o
F 

Pa
ym

en
ts

, r
es

er
Ve

s 
a

n
d

 e
xC

h
a

n
G

e 
ra

te
 3

.
n

ë 
m

ili
o

n
ë 

eu
ro

, P
ër

Ve
ç

 r
a

st
eV

e 
ku

r 
sh

ën
o

h
et

 n
d

ry
sh

e 
 

 
 

 
in

 m
ill

io
n

s 
eu

r,
 u

n
le

ss
 o

th
er

w
is

e 
in

d
iC

at
ed

 
Bi

la
nc

i i
 ll

og
ar

isë
 k

or
re

nt
e 

/
 

C
ur

re
nt

 a
cc

ou
nt

 
In

ve
sti

m
et

 d
ire

kte
 

ne
to

 /
 D

ire
ct

 in
ve

st-
m

en
ts,

 n
et

Re
ze

rv
at

 v
al

ut
or

e 
(st

ok
)/

 R
es

er
ve

s 
(st

oc
k)

Re
ze

rv
at

 n
ë 

m
ua

j 
im

po
rte

 /
 R

es
er

ve
s 

in
 

m
on

th
s 

of
 im

po
rt

Ku
rs

i i
 k

ëm
bi

m
it 

/ 
Ex

ch
an

ge
 ra

te
 

N
ga

 të
 c

ila
t: 

Bi
la

nc
i t

re
gt

ar
 

/ 
O

f w
hi

ch
:T

ra
de

 b
al

an
ce

 
(3

-4
)

 
N

ga
 të

 c
ila

t: 
Re

m
ita

nc
at

 /
 

O
f w

hi
ch

: R
em

itt
an

ce
s

M
es

at
ar

e 
e 

pe
riu

dh
ës

 /
 P

er
io

d 
av

er
ag

e

Ek
sp

or
ti 

/ 
Ex

po
rt

Im
po

rti
 /

 Im
po

rt
AL

L /
 E

U
R

AL
L /

 U
SD

1
2

3
4

5
6

7
8

9
10

20
12

-9
78

.0
-1

,9
99

.2
1,

52
5.

6
3,

52
4.

8
67

5.
3

64
7.

9
1,

97
2.

5
4.

7
13

9.
0

10
8.

2

20
13

-1
,0

49
.1

-1
,8

40
.5

1,
74

3.
7

3,
58

4.
2

54
3.

8
92

3.
2

2,
01

5.
3

4.
8

14
0.

3
10

5.
7

20
13

 8
-1

,0
49

.1
-1

,9
79

.3
1,

05
0.

6
3,

02
9.

9
54

3.
8

-9
23

.2
2,

01
5.

3
5.

4
14

0.
3

10
5.

7

20
14

-1
,2

87
.2

-2
,2

15
.6

93
1.

7
3,

14
7.

3
59

1.
9

-8
11

.5
2,

19
1.

7
5.

6
14

0.
0

10
5.

5

20
15

 9
-1

,1
04

.6
-2

,2
98

.9
77

1.
1

3,
07

0.
1

59
7.

1
-8

18
.4

2,
88

0.
0

7.
6

13
9.

7
12

6.
0

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë.

   
 

 
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

.

4.
 b

ila
n

C
i F

is
ka

l,
 s

to
ku

 i 
bo

rx
h

it
 t

ë 
br

en
d

sh
ëm

 d
h

e 
bo

rx
h

i i
 ja

sh
të

m
  

 
 

 F
is

C
a

l 
ba

la
n

C
e,

 d
o

m
es

ti
C

 d
eb

t 
st

o
C

k 
a

n
d

 e
xt

er
n

a
l 

d
eb

t 
4.

n
ë 

m
ili

a
rd

ë 
le

kë
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 in

 b
ill

io
n

s 
a

ll

 
Të

 A
rd

hu
ra

 /
 R

ev
en

ue

 

Sh
pe

nz
im

e 
/ 

Ex
pe

nd
itu

re

 

D
ef

ic
iti

 /
 D

ef
ic

it

 
St

ok
u 

i b
or

xh
it 

të
 Q

ev
er

isë
 Q

ën
dr

or
e 

/ 
C

en
tra

l g
ov

er
nm

en
t d

eb
t s

to
ck

N
ga

 të
 c

ila
t: 

Të
 a

rd
hu

ra
 

ta
tim

or
e 

/ 
O

f w
hi

ch
: T

ax
 

re
ve

nu
e

Sh
pe

nz
im

e 
ka

pi
ta

le
 /

 
C

ap
ita

l e
xp

en
di

tu
re

Fi
na

nc
im

 i 
br

en
ds

hë
m

 /
 

D
om

es
tic

 fi
na

nc
in

g
Fi

na
nc

im
 i 

hu
aj

 /
 F

or
ei

gn
 

fin
an

ci
ng

St
ok

u 
i b

or
xh

it 
të

 b
re

nd
sh

ëm
 /

 D
om

es
-

tic
 d

eb
t s

to
ck

St
ok

u 
i b

or
xh

it 
të

 ja
sh

të
m

 /
 

Ex
te

rn
al

 d
eb

t s
to

ck

1
2

3
4

5
6

7
8

9

20
12

33
0.

4
30

0.
9

37
6.

2
61

.7
-4

5.
9

26
.5

19
.4

47
0.

4
35

7.
6

20
13

32
7.

2
29

9.
9

39
4.

1
65

.5
-6

6.
9

56
.1

10
.8

52
0.

8
36

3.
9

20
14

36
6.

7
33

5.
9

43
8.

8
60

.5
-7

2.
1

42
.2

29
.9

56
4.

7
41

2.
4

20
15

37
9.

2
34

2.
3

43
7.

4
63

.1
-5

8.
2

-6
.4

64
.6

55
1.

4
49

0.
9

bu
rim

i: 
m

in
ist

ria
 e

 F
in

an
ca

ve
, s

ip
as

 p
ub

lik
im

ev
e 

“s
ta

tis
tik

at
 fi

sk
al

e 
m

uj
or

e,
 v

iti
 2

01
6”

 d
he

 t
re

gu
es

it 
e 

bo
rx

hi
t, 

9 
m

uj
or

i i
, v

iti
 2

01
6”

.  
so

ur
ce

: m
in

ist
ry

 o
f F

in
an

ce
, a

cc
or

di
ng

 to
 “

Fi
sc

al
 s

ta
tis

tic
s 

m
on

th
ly,

 y
ea

r 2
01

6 
an

d 
“d

eb
t i

nd
ic

at
or

s,
 a

s 
of

 s
ep

te
m

be
r 3

0,
 2

01
6”

 p
ub

lic
at

io
ns

.  
Pu

bl
ik

im
i ‘

st
at

ist
ik

a 
fis

ka
le

 ja
na

r-s
ep

te
m

be
r 2

01
6’

 ta
be

la
t: 

 
 

 
 

 
 

 
 

 
 P

ub
lic

at
io

n 
‘F

isc
al

 s
ta

tis
tic

s 
ja

nu
ar

y-
se

pt
em

be
r 2

01
6’

 ta
bl

e:
tr

eg
ue

sit
 fi

sk
al

ë 
sip

as
 b

ux
he

tit
 të

 k
on

so
lid

ua
r (

Vj
et

or
). 

 
 

 
 

 
 

 
 

 
“C

on
so

lid
at

ed
 g

en
er

al
 b

ud
ge

t (
a

nn
ua

l)”
. 

sh
ën

im
e:

 
 

 
 

 
 

 
 

 
 

Fo
ot

no
te

:
1)

 P
ër

di
të

su
ar

 të
 d

hë
na

t p
ër

 d
hj

et
or

 2
01

5 
sip

as
 e

sa
 2

01
0.

 
 

 
 

 
 

 
 

 
 

1)
 r

ev
ise

d 
th

e 
da

ta
 o

f d
ec

em
be

r 2
01

5 
ac

co
rd

in
g 

to
 e

sa
 2

01
0.

2)
 P

ër
fsh

ih
en

 v
et

ëm
 ll

og
ar

itë
 d

he
 d

ep
oz

ita
t q

ë 
ja

në
 p

je
së

 e
 p

ar
as

ë 
së

 g
je

rë
. 

 
 

 
 

 
 

 
 

 
2)

 d
ep

os
its

 in
cl

ud
ed

 in
 b

ro
ad

 m
on

ey
.

3)
 P

ër
fa

që
so

n 
kr

ed
in

ë 
pë

r e
ko

no
m

in
ë.

 
 

 
 

 
 

 
 

 
 

3)
 C

re
di

t t
o 

ec
on

om
y.

4)
 n

or
m

a 
m

es
at

ar
e 

e 
po

nd
er

ua
r v

je
to

re
 e

 d
ep

oz
ita

ve
 d

he
 h

ua
ve

 të
 re

ja
 1

2 
m

uj
or

e 
në

 le
kë

 p
ër

 s
ist

em
in

 b
an

ka
r. 

 
 

 
 

 
 

4)
 t

he
 a

nn
ua

l w
ei

gh
te

d 
av

er
ag

e 
ra

te
 o

f t
he

 1
2 

m
on

th
s 

ne
w

 d
ep

os
its

 
an

d 
lo

an
s 

in
 a

ll
 fo

r t
he

 b
an

ki
ng

 s
ys

te
m

. 
 

 
5)

 t
ë 

dh
ën

at
 i 

re
fe

ro
he

n 
no

rm
ës

 n
ë 

fu
nd

 të
 p

er
iu

dh
ës

. 
 

 
 

 
 

 
 

5)
 e

nd
 o

f p
er

io
d 

da
ta

.
6)

 t
ë 

dh
ën

at
 s

ip
as

 in
st

at
: l

lo
ga

rit
ë 

ko
m

bë
ta

re
 V

je
to

re
; l

lo
ga

rit
ë 

ko
m

bë
ta

re
 V

je
to

re
 (m

et
od

a 
e 

pr
od

hi
m

it)
, s

ip
as

  
 

   
“6

) t
he

 d
at

a 
as

 o
f i

n
st

at
: a

nn
ua

l n
at

io
na

l a
cc

ou
nt

s 
, a

nn
ua

l n
at

io
na

l a
cc

ou
nt

s 
(P

ro
du

ct
io

n 
m

et
ho

d)
n

Ve
 r

ev
 2

 (t
ab

el
a 

1)
; l

lo
ga

rit
ë 

ko
m

bë
ta

re
 V

je
to

re
 (m

et
od

a 
e 

sh
pe

nz
im

ev
e)

 (t
ab

el
a 

G
n

i);
 2

01
4 

gj
ys

ëm
 fi

na
le

.  
 

 
 

   
   

   
, b

y 
n

a
C

e 
re

v 
2 

(ta
bl

e 
1)

; a
nn

ua
l n

at
io

na
l a

cc
ou

nt
s 

(e
xp

en
di

tu
re

 m
et

ho
d)

 (G
n

i t
ab

le
); 

20
14

 s
em

i f
in

al
.”

“7
) t

ë 
dh

ën
at

 s
ip

as
 in

fo
rm

ac
io

ni
t n

ë 
fa

qe
n 

e 
in

te
rn

et
it 

të
 in

st
at

 d
at

ë 
11

.1
1.

20
16

:  
 

“7
) d

at
a 

as
 o

f i
n

st
at

 w
eb

 p
ag

e 
ta

bl
es

, d
at

e 
11

.1
1.

20
16

: 
te

m
at

/
 t

re
gu

 i 
pu

në
s/

 a
nk

et
a 

e 
Fo

rc
av

e 
të

 P
un

ës
/

 V
je

to
re

/
 s

hk
al

la
 e

 p
un

ës
im

it 
20

07
-2

01
5 

 
 

Fi
gu

re
s/

 F
ig

ur
es

 b
y 

th
em

e/
 l

ab
ou

r m
ar

ke
t/

 l
ab

ou
r F

or
ce

 s
ur

ve
y/

 y
ea

rly
/

 e
m

pl
oy

m
en

t r
at

e 
20

07
-2

01
5

(g
ru

pm
os

ha
 1

5-
64

 v
je

ç)
; s

hk
al

la
 e

 p
ap

un
ës

isë
 2

00
7-

20
15

 (g
ru

pm
os

ha
 1

5-
64

 v
je

ç)
.”

  
 

 (a
ge

 g
ro

up
 1

5-
64

 y
ea

rs
): 

u
ne

m
pl

oy
m

en
t r

at
e 

20
07

-2
01

5 
(a

ge
 g

ro
up

 1
5-

64
 y

ea
rs

).”
8)

 t
ë 

dh
ën

at
 ja

në
 h

ar
tu

ar
 s

ip
as

 m
an

ua
lit

 të
 g

ja
sh

të
 të

 b
ila

nc
it 

të
 p

ag
es

av
e.

 
 

 
8)

 d
at

a 
pr

es
en

te
d 

ar
e 

co
m

pi
le

d 
ac

co
rd

in
g 

to
 b

Pm
6 

im
F 

m
an

ua
l.

9)
 ja

në
 ri

sh
ik

ua
r t

ë 
dh

ën
at

 p
ër

 v
iti

n 
20

15
. 

 
 

 
 

 
 

 
 

 
 

9)
 d

at
a 

ar
e 

re
vi

se
d 

fo
r t

he
 y

ea
r 2

01
5.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

56 Banka e Shqipërisë Banka e Shqipërisë 57

1.
 s

ek
to

ri
 F

in
a

n
C

ia
r 

 
 

 
 

 
 

 
 

 
 

 
 

 
Fi

n
a

n
C

ia
l 

se
C

to
r 

1.
1-

1 
bi

la
n

C
i s

ek
to

ri
a

l 
i b

a
n

kë
s 

së
 s

h
q

iP
ër

is
ë 

 
 

 
 

 
 

 
 

se
C

to
ra

l 
ba

la
n

C
e 

sh
ee

t 
o

F 
ba

n
k 

o
F 

a
lb

a
n

ia
 1

-1
n

ë 
m

ili
o

n
ë 

le
kë

, F
u

n
d

 P
er

iu
d

h
e 

  
 

 
 

 
 

 
 

 
 

 
in

 m
ill

io
n

s 
a

ll
, e

n
d

 o
F 

Pe
ri

o
d

 
To

ta
li 

i m
je

te
ve

/ 
To

ta
l a

ss
et

s 
(2

+3
+4

+5
+8

+1
2+

13
+1

4)

 

Ar
i m

on
et

ar
 

dh
e 

m
ba

jtj
et

 e
 

SD
R*

/ 
M

on
e-

ta
ry

 g
ol

d 
an

d 
SD

R 
ho

ld
in

gs
*

Ar
ka

 n
ë 

va
lu

të
/

 
Fo

re
ig

n 
cu

rre
nc

y 

 D
ep

oz
ita

**
/

 
D

ep
os

its
**

Le
tra

t m
e 

vle
rë

 
të

 n
dr

ys
hm

e 
ng

a 
ak

sio
ne

t /
 S

ec
u-

rit
ie

s 
ot

he
r t

ha
n 

sh
ar

es
 (6

+7
)

 

H
ua

të
/ 

Lo
an

s 
(9

+1
0+

11
)

 
D

er
iv

at
et

 
fin

an
ci

ar
e/

 
Fi

na
nc

ia
l 

de
riv

at
iv

es
 

Llo
ga

ri 
të

 
ar

kë
tu

es
hm

e/
 

Re
ce

iv
ab

le
 

ac
co

un
ts 

 M
je

te
 jo

fi-
na

nc
ia

re
**

/
 

N
on

fin
an

ci
al

 
as

se
ts*

*
Jo

re
zi

de
nt

ë/
 

N
on

re
sid

en
ts 

Q
ev

er
ia

 Q
ën

-
dr

or
e/

 C
en

tra
l 

G
ov

er
nm

en
t 

Q
ev

er
ia

 
Q

ën
dr

or
e/

 
C

en
tra

l 
G

ov
er

nm
en

t

Ko
rp

or
at

a 
të

 tj
er

a 
de

po
zi

tu
es

e/
 

O
th

er
 d

ep
os

ito
ry

 
co

rp
or

at
io

ns
 

Se
kto

rë
 të

 tj
er

ë 
re

zi
de

nt
ë/

 O
th

er
 

re
sid

en
t s

ec
to

rs
 

1
2

3
4

5
6

7
8

9
10

11
12

13
14

20
13

 /
 1

2
 3

98
,8

13
.6

 
 1

6,
70

1.
5 

 5
7.

3 
 2

3,
89

2.
8 

 3
08

,3
87

.0
 

 2
43

,1
78

.6
 

 6
5,

20
8.

4 
 

 2
3,

33
3.

2 
 _

 
 2

1,
50

2.
3 

 1
,8

30
.9

 
 3

1.
5 

 1
1,

99
4.

1 
  1

4,
41

6.
4 

20
14

 /
 1

2
 4

33
,8

78
.0

 
 1

9,
29

9.
7 

 5
6.

2 
 3

2,
52

4.
0 

 3
20

,7
44

.6
 

 2
56

,7
96

.7
 

 6
3,

94
7.

9 
 

 2
7,

28
6.

3 
 _

 
 2

5,
54

7.
8 

 1
,7

38
.5

 
 1

7.
4 

 1
8,

19
7.

8 
  1

5,
75

2.
1 

20
15

 /
12

**
 5

16
,3

57
.9

 
 3

0,
57

8.
8 

 8
4.

9 
 9

3,
14

7.
1 

 3
23

,6
79

.0
 

 2
70

,4
53

.6
 

 5
3,

22
5.

5 
 

 1
4,

64
1.

1 
 _

 
 1

2,
98

7.
1 

 1
,6

54
.0

 
 2

7.
7 

 3
2,

74
1.

6 
  2

1,
45

7.
8 

20
16

 /
 0

4
 5

16
,3

71
.1

 
 2

7,
50

2.
9 

 4
9.

3 
 7

1,
70

2.
5 

 3
23

,2
00

.8
 

 2
72

,0
10

.3
 

 5
1,

19
0.

5 
 

 1
5,

79
1.

8 
 _

 
 1

4,
16

1.
8 

 1
,6

30
.0

 
 2

0.
4 

 5
7,

05
1.

1 
 2

1,
05

2.
3 

   
   

  0
5

 5
27

,5
23

.0
 

 3
2,

48
3.

6 
 1

8.
8 

 7
2,

92
7.

1 
 3

24
,3

34
.1

 
 2

73
,1

64
.0

 
 5

1,
17

0.
1 

 
 2

1,
04

7.
7 

 _
 

 1
9,

41
0.

7 
 1

,6
37

.1
 

 2
3.

6 
 5

5,
82

8.
3 

 2
0,

85
9.

8 

   
   

  0
6

 5
05

,4
36

.6
 

 3
2,

80
5.

6 
 4

8.
4 

 8
1,

45
7.

5 
 3

20
,6

89
.8

 
 2

69
,4

92
.2

 
 5

1,
19

7.
7 

 
 2

4,
78

2.
6 

 _
 

 2
3,

12
4.

2 
 1

,6
58

.3
 

 1
2.

1 
 2

4,
66

3.
7 

  2
0,

97
7.

0 

   
   

  0
7 

  
 5

09
,5

50
.5

 
 3

2,
45

5.
7 

 1
13

.1
 

 8
2,

09
2.

1 
 3

15
,1

70
.6

 
 2

63
,1

65
.0

 
 5

2,
00

5.
6 

 
 3

4,
33

0.
5 

 _
 

 3
2,

61
4.

3 
 1

,7
16

.2
 

 1
4.

8 
 2

4,
39

7.
5 

  2
0,

97
6.

3 

   
   

  0
8

 5
09

,2
80

.8
 

 3
7,

37
8.

1 
 3

0.
5 

 6
8,

74
4.

0 
 3

19
,8

78
.0

 
 2

67
,0

65
.6

 
 5

2,
81

2.
5 

 
 3

7,
91

4.
3 

 _
 

 3
6,

20
4.

9 
 1

,7
09

.4
 

 1
7.

5 
 2

4,
34

3.
3 

  2
0,

97
5.

1 

   
   

  0
9

 5
01

,4
11

.4
 

 2
9,

59
2.

5 
 1

2.
2 

 8
3,

81
9.

0 
 3

14
,9

07
.7

 
 2

61
,6

95
.8

 
 5

3,
21

1.
9 

 
 2

7,
72

4.
0 

 _
 

 2
6,

00
4.

8 
 1

,7
19

.2
 

 1
6.

7 
 2

4,
31

5.
7 

  2
1,

02
3.

6 

 

D
et

yr
im

et
 to

ta
le

/
 

To
ta

l l
ia

bi
liti

es
 

(2
+3

+4
+1

0+
14

+1
5+

16
)

 

Pa
ra

ja
 n

ë 
qa

rk
ul

lim
/

 
C

ur
re

nc
y 

in
 

ci
rc

ul
at

io
n 

D
ep

oz
ita

 të
 

pë
rfs

hi
ra

 n
ë 

pa
ra

në
 e

 
gj

er
ë/

 D
ep

os
-

its
 in

cl
ud

ed
 in

 
br

oa
d 

m
on

ey

D
ep

oz
ita

 të
 

pa
pë

rfs
hi

ra
 n

ë 
pa

ra
në

 e
 g

je
rë

/
 

D
ep

os
its

 e
xc

lu
de

d 
fro

m
 b

ro
ad

 m
on

ey
 

(5
+6

+7
+8

+9
)

 

H
ua

të
 

/ 
Lo

an
s 

(1
1+

12
+1

3)

 
Llo

ga
ri 

të
 

pa
-

gu
es

hm
e/

 
O

th
er

 
ac

co
un

ts 
pa

ya
bl

e 

Al
ok

im
i 

i S
D

R/
 

SD
R 

al
lo

-
ca

tio
n 

Ak
sio

ne
 

dh
e 

in
str

um
en

te
 

të
 tj

er
ë 

të
 

ka
pi

ta
lit/

 
Sh

ar
es

 
an

d 
ot

he
r 

eq
ui

ty
 

Jo
re

zi
de

nt
ët

/
 

N
on

re
sid

en
ts

Q
ev

er
ia

 
Q

ën
dr

or
e/

 
C

en
tra

l 
G

ov
er

nm
en

t 

Ko
rp

or
at

a 
të

 tj
er

a 
de

po
zi

tu
es

e/
 

O
th

er
 d

ep
os

ito
-

ry
 c

or
po

ra
tio

ns

Ko
rp

or
at

a 
të

 
tje

ra
 jo

fin
an

-
ci

ar
e/

 O
th

er
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns

 S
ek

to
rë

 
të

 tj
er

ë 
re

zi
de

nt
ë/

 
O

th
er

 re
si-

de
nt

 s
ec

to
rs

Jo
re

zi
de

nt
ët

/
 

N
on

re
sid

en
ts 

Q
ev

er
ia

 
Q

ën
dr

or
e/

 
C

en
tra

l 
G

ov
er

nm
en

t

Ko
rp

or
at

a 
të

 tj
er

a 
de

-
po

zi
tu

es
e/

 
O

th
er

 
de

po
sit

or
y 

co
rp

or
at

io
ns

 

1
2

3
4

5
6

7
8

9
10

11
12

13
14

15
16

20
13

 /
 1

2
 3

98
,8

13
.6

 
20

7,
79

2.
7

24
9.

7
13

2,
76

4.
9

9,
70

6.
5

22
,2

39
.2

10
0,

03
1.

3
62

.5
72

5.
4

2,
91

9.
3

2,
91

9.
3

 _
 

 _
 

1,
82

8.
3

7,
28

7.
5

45
,9

71
.3

20
14

 /
 1

2
 4

33
,8

78
.0

 
22

6,
43

4.
1

15
4.

2
14

0,
56

9.
3

16
,5

64
.1

16
,6

00
.5

10
6,

31
0.

9
85

.0
1,

00
8.

8
2,

29
4.

2
2,

29
4.

2
 _

 
 _

 
88

9.
8

7,
75

3.
2

55
,7

83
.2

20
15

 /
 1

2*
*

 5
16

,3
57

.9
 

23
9,

21
8.

1
1,

78
7.

9
20

1,
58

5.
6

31
,8

26
.2

26
,3

40
.8

14
2,

96
6.

8
87

.4
36

4.
4

1,
80

9.
6

1,
80

9.
6

 _
 

 _
 

46
1.

3
8,

10
4.

4
63

,3
91

.1

20
16

 /
 0

4
 5

16
,3

71
.1

 
23

3,
79

4.
7

26
5.

7
20

8,
43

6.
1

52
,4

12
.8

39
,8

51
.7

11
5,

83
9.

8
79

.0
25

2.
7

1,
66

0.
7

1,
66

0.
7

 _
 

 _
 

46
2.

4
7,

98
2.

1
63

,7
69

.3

 0
5

 5
27

,5
23

.0
 

23
6,

71
7.

5
37

3.
2

21
4,

47
5.

5
51

,1
04

.7
54

,4
81

.4
10

8,
74

2.
3

74
.8

72
.3

1,
66

8.
2

1,
66

8.
2

 _
 

 _
 

62
8.

5
8,

10
7.

3
65

,5
52

.7

06
 5

05
,4

36
.6

 
23

9,
14

1.
9

1,
13

7.
8

19
0,

22
4.

6
19

,9
51

.1
54

,4
36

.6
11

5,
54

2.
2

74
.4

22
0.

2
1,

65
5.

7
1,

65
5.

7
 _

 
 _

 
55

3.
2

8,
00

8.
2

64
,7

15
.2

07
 5

09
,5

50
.5

 
24

3,
31

3.
9

2,
29

7.
1

19
1,

54
9.

4
19

,8
80

.0
53

,1
37

.5
11

8,
26

0.
4

72
.1

19
9.

4
1,

60
0.

6
1,

60
0.

6
 _

 
 _

 
46

0.
3

7,
91

8.
4

62
,4

10
.8

08
 5

09
,2

80
.8

 
24

5,
91

1.
8

3,
15

5.
4

18
7,

08
2.

0
19

,8
88

.4
55

,0
70

.9
11

1,
87

6.
5

73
.9

17
2.

4
33

5.
6

33
5.

6
 _

 
 _

 
19

7.
0

7,
99

7.
2

64
,6

01
.8

09
 5

01
,4

11
.4

 
24

6,
69

1.
6

3,
46

7.
2

17
8,

47
8.

3
19

,8
70

.3
49

,5
01

.2
10

8,
88

6.
4

73
.7

14
6.

6
33

5.
5

33
5.

5
 _

 
 _

 
58

2.
9

7,
97

2.
3

63
,8

83
.7

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë 

  
 

 
 

 
 

 
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

.  
* 

Pë
r p

er
iu

dh
ën

 d
hj

et
or

 2
00

2-
Pr

ill 
20

14
 ë

sh
të

 b
ër

ë 
rik

la
sif

ik
im

i i
 a

rit
 m

on
et

ar
 n

ga
 z

ër
i “

d
ep

oz
ita

” 
në

 z
ër

in
 “

ar
i m

on
et

ar
 d

he
 m

ba
jtj

et
 e

 s
d

r”
.  

*t
he

 d
at

a 
of

 d
ec

em
be

r 2
00

2-
ap

ril 
20

14
 re

fle
ct 

a 
re

cla
ss

ific
at

io
n 

of
 m

on
et

ar
y 

go
ld

 fr
om

 “
de

po
sit

s “
 to

 “
 m

on
et

ar
y 

go
ld

 a
nd

 s
dr

  o
ld

in
gs

”.
**

Pë
r p

er
iu

dh
ën

 d
hj

et
or

 2
01

5-
Pr

ill 
20

16
 ë

sh
të

 b
ër

ë 
rik

la
sif

ik
im

 i 
ar

it 
jo

 m
on

et
ar

 n
ga

 z
ër

i “
d

ep
oz

ita
” 

në
 z

ër
in

 “
m

je
te

 jo
 fi

na
nc

ia
re

”.
   

   
   

   
   

   
   

 *
*t

he
 d

at
a 

of
 d

ec
em

be
r 2

01
5-

ap
ril

 2
01

6 
re

fle
ct

 a
 re

cl
as

sif
ic

at
io

n 
of

 n
on

-m
on

et
ar

y 
go

ld
 fr

om
 “

d
ep

os
its

“ 
“to

 “
 n

on
-fin

an
ci

al
 a

ss
et

s”
.  



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

56 Banka e Shqipërisë Banka e Shqipërisë 57

1-
2 

Pa
ra

q
it

ja
 m

o
n

et
a

re
 e

 b
a

n
kë

s 
së

 s
h

q
iP

ër
is

ë 
 

 
 

 
 

 
 

m
o

n
et

a
ry

 s
u

rV
ey

 o
F 

ba
n

k 
o

F 
a

lb
a

n
ia

 1
-2

n
ë 

m
ili

o
n

ë 
le

kë
, F

u
n

d
 P

er
iu

d
h

e 
 

 
 

 
 

 
 

 
 

 
 

in
 m

ill
io

n
s 

a
ll

, e
n

d
 o

F 
Pe

ri
o

d

 

M
je

te
 v

al
u-

to
re

 n
et

o*
/

 
N

et
 fo

re
ig

n 
as

se
ts*

 
(2

-3
) 

 

M
je

te
t e

 b
re

nd
sh

m
e 

/ 
D

om
es

tic
 a

ss
et

s 
(5

+8
+9

+1
0+

11
+1

2)

 

Pr
et

en
di

m
e 

ne
to

 n
da

j 
Q

ev
er

isë
 Q

ën
dr

or
e/

 
N

et
 c

la
im

s 
on

 C
en

tra
l 

G
ov

er
nm

en
t (

6-
7)

 
Pr

et
en

di
m

e 
nd

aj
 

ko
rp

or
at

av
e 

të
 

tje
ra

 d
ep

oz
itu

es
e/

 
C

la
im

s 
on

 o
th

er
 

de
po

sit
or

y 
co

rp
o-

ra
tio

ns
 

Pr
et

en
di

m
e 

nd
aj

 
ko

rp
or

at
av

e 
të

 tj
er

a 
fin

an
ci

ar
e/

 C
la

im
s 

on
 o

th
er

 fi
na

nc
ia

l 
co

rp
or

at
io

ns
 

Pr
et

en
di

m
e 

nd
aj

 
ko

rp
or

at
av

e 
jo

fin
an

ci
ar

e 
pu

bl
ik

e 
/ 

C
la

im
s 

on
 

pu
bl

ic
 n

on
fin

an
ci

al
 

co
rp

or
at

io
ns

 

Pr
et

en
di

m
e 

nd
aj

 
ko

rp
or

at
av

e 
të

 
tje

ra
 jo

fin
an

ci
a-

re
/ 

C
la

im
s 

on
 

ot
he

r n
on

fin
an

ci
al

 
co

rp
or

at
io

ns
 

Pr
et

en
di

m
e 

nd
aj

 
se

kto
rë

ve
 të

 
tje

rë
 re

zi
de

nt
ë/

 
C

la
im

s 
on

 o
th

er
 

re
sid

en
t s

ec
to

rs
 

Pr
et

en
di

m
e 

nd
aj

 
jo

re
zi

de
nt

ëv
e*

/
 

C
la

im
s 

on
 n

on
re

s-
id

en
ts*

M
in

us
: D

et
yr

im
e 

nd
aj

 jo
re

zi
de

nt
ëv

e/
 

Le
ss

: L
ia

bi
liti

es
 to

 
no

nr
es

id
en

ts 

 P
re

te
nd

im
e 

nd
aj

 
Q

ev
er

isë
 Q

ën
dr

or
e/

 
C

la
im

s 
on

 C
en

tra
l 

G
ov

er
nm

en
t

M
in

us
: D

et
yr

im
e 

nd
aj

 
Q

ev
er

isë
 Q

ën
dr

or
e/

 
Le

ss
:Li

ab
ili

tie
s 

to
 

C
en

tra
l G

ov
er

nm
en

t 

1
2

3
4

5
6

7
8

9
10

11
12

20
13

 /
 1

2
27

4,
19

8.
2

29
4,

11
1.

3
19

,9
13

.2
67

,8
41

.8
44

,5
03

.1
66

,7
68

.8
22

,2
65

.7
21

,5
02

.9
_

_
_

1,
83

5.
8

20
14

 /
 1

2
29

2,
09

8.
3

31
8,

94
0.

2
26

,8
41

.9
82

,5
25

.1
55

,1
98

.3
71

,8
31

.3
16

,6
33

.0
25

,5
47

.8
_

_
37

.3
1,

74
1.

7

20
15

 /
 1

2
36

3,
08

8.
0

40
5,

07
9.

5
41

,9
91

.5
63

,3
94

.2
48

,7
52

.0
75

,1
43

.9
26

,3
91

.9
12

,9
87

.1
_

_
_

1,
65

5.
1

20
16

 /
 0

4
33

3,
71

5.
2

39
6,

07
4.

4
62

,3
59

.2
59

,0
92

.9
43

,2
98

.8
83

,2
04

.8
39

,9
05

.9
14

,1
61

.8
_

_
_

1,
63

2.
3

05
34

1,
61

1.
0

40
2,

98
7.

7
61

,3
76

.7
48

,9
05

.5
27

,8
55

.7
82

,3
79

.0
54

,5
23

.3
19

,4
10

.7
_

_
_

1,
63

9.
2

06
37

8,
19

4.
4

40
8,

19
0.

2
29

,9
95

.8
21

,5
39

.4
-3

,2
43

.7
51

,2
47

.5
54

,4
91

.2
23

,1
24

.2
_

_
_

1,
65

8.
9

07
37

2,
29

5.
8

40
1,

94
1.

1
29

,6
45

.3
33

,2
22

.3
-1

,1
08

.8
52

,0
71

.4
53

,1
80

.2
32

,6
14

.3
_

_
_

1,
71

6.
8

08
36

9,
01

2.
1

39
7,

23
3.

3
28

,2
21

.2
35

,6
71

.0
-2

,2
44

.0
52

,8
74

.7
55

,1
18

.7
36

,2
04

.9
_

_
_

1,
71

0.
1

09
37

0,
57

4.
5

39
9,

12
0.

4
28

,5
46

.0
31

,4
45

.4
3,

72
0.

0
53

,2
69

.4
49

,5
49

.5
26

,0
04

.8
_

_
_

1,
72

0.
6

 
 B

az
a 

m
on

et
ar

e/
 M

on
et

ar
y 

ba
se

 (1
4+

15
+1

6)
 

 
 D

ep
oz

ita
 të

 p
ap

ër
fsh

ira
 n

ë 
pa

ra
në

 e
 g

je
rë

/ 
D

ep
os

its
 e

xc
lu

d-
ed

 fr
om

 b
ro

ad
 m

on
ey

 
 H

ua
të

/ 
Lo

an
s 

Llo
ga

ri 
të

 p
ag

ue
sh

m
e/

 
O

th
er

 a
cc

ou
nt

s 
pa

ya
bl

e 
 T

ë 
tje

ra
 n

et
o*

/
 

O
th

er
 it

em
s 

ne
t *

 
 A

ks
io

ne
 d

he
 in

str
um

en
te

 të
 

tje
rë

 të
 k

ap
ita

lit/
 S

ha
re

s 
an

d 
ot

he
r e

qu
ity

 
 P

ar
aj

a 
në

 q
ar

ku
llim

/
 

C
ur

re
nc

y 
in

 c
irc

ul
at

io
n 

 D
et

yr
im

e 
nd

aj
 k

or
po

ra
ta

ve
 të

 
tje

ra
 d

ep
oz

itu
es

e/
 Li

ab
ili

tie
s 

to
 

ot
he

r d
ep

os
ito

ry
 c

or
po

ra
tio

ns
 

 D
ep

oz
ita

 të
 p

ër
fsh

ira
 n

ë 
pa

ra
në

 e
 g

je
rë

/ 
D

ep
os

its
 

in
cl

ud
ed

 in
 b

ro
ad

 m
on

ey
 

13
 1

4 
 1

5 
 1

6 
17

 1
8 

 1
9 

 2
0 

21

20
13

 /
 1

2
 3

08
,0

73
.7

20
7,

79
2.

7
10

0,
03

1.
3

24
9.

7
 7

87
.9

_
1,

30
9.

8
-1

4,
10

2.
8

45
,9

71
.3

 

20
14

 /
 1

2
 3

32
,8

99
.3

22
6,

43
4.

1
10

6,
31

0.
9

15
4.

2
 1

,0
93

.8
_

14
.8

-1
5,

16
7.

6
55

,7
83

.2
 

20
15

 /
 1

2
 3

83
,9

72
.8

23
9,

21
8.

1
14

2,
96

6.
8

1,
78

7.
9

 4
51

.8
_

34
.2

-2
1,

36
7.

7
63

,3
91

.1
 

20
16

 /
 0

4
 3

49
,9

00
.3

23
3,

79
4.

7
11

5,
83

9.
8

26
5.

7
 3

31
.8

_
27

.6
-2

1,
22

0.
8

63
,7

69
.3

05
 3

45
,8

33
.1

23
6,

71
7.

5
10

8,
74

2.
3

37
3.

2
 1

47
.1

_
12

.0
-2

1,
02

8.
5

65
,5

52
.7

06
 3

55
,8

21
.9

23
9,

14
1.

9
11

5,
54

2.
2

1,
13

7.
8

 2
94

.7
_

37
.0

-2
1,

13
5.

0
64

,7
15

.2
 

07
 3

63
,8

71
.5

24
3,

31
3.

9
11

8,
26

0.
4

2,
29

7.
1

 2
71

.5
_

37
.4

-2
1,

07
3.

0
62

,4
10

.8
 

08
 3

60
,9

43
.6

24
5,

91
1.

8
11

1,
87

6.
5

3,
15

5.
4

 2
46

.3
_

12
.1

-2
1,

12
0.

7
64

,6
01

.8
 

09
 3

59
,0

45
.2

24
6,

69
1.

6
10

8,
88

6.
4

3,
46

7.
2

 2
20

.4
_

33
.8

-2
1,

16
3.

2
63

,8
83

.7
 

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë.

  
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

.
*P

ër
 p

er
iu

dh
ën

 d
hj

et
or

 2
01

5-
Pr

ill 
20

16
 ë

sh
të

 b
ër

ë 
rik

la
sif

ik
im

 i 
ar

it 
jo

 m
on

et
ar

 n
ga

 z
ër

i “
d

ep
oz

ita
” 

në
 z

ër
in

 “
m

je
te

 jo
 fi

na
nc

ia
re

”.
 

 
*t

he
 d

at
a 

of
 d

ec
em

be
r 2

01
5-

ap
ril

 2
01

6 
re

fle
ct

 a
 re

cl
as

sif
ic

at
io

n 
of

 n
on

-m
on

et
ar

y 
go

ld
 fr

om
 “

d
ep

os
its

 “
to

 “
 n

on
-fin

an
ci

al
 a

ss
et

s”
.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

58 Banka e Shqipërisë Banka e Shqipërisë 59

1-
3a

 b
ila

n
C

i s
ek

to
ri

a
l 

i b
a

n
ka

Ve
 P

a
ra

d
eP

o
Zi

tu
es

e/
 m

je
te

t 
 

 
 

 
se

C
to

ra
l 

ba
la

n
C

e 
sh

ee
t 

o
F 

d
eP

o
si

t 
m

o
n

ey
 b

a
n

ks
/

 a
ss

et
s 

1-
3a

n
ë 

m
ili

o
n

ë 
le

kë
, F

u
n

d
 P

er
iu

d
h

e 
 

 
 

 
 

 
 

 
 

 
 

 in
 m

ill
io

n
s 

a
ll

, e
n

d
 o

F 
Pe

ri
o

d

 
To

ta
li 

i m
je

te
ve

 /
To

ta
l a

ss
et

s 
(2

+3
+4

+8
+1

2+
22

+2
5+

26
+2

7)

 
   

Ar
ka

 n
ë 

le
kë

/
 

N
at

io
na

l c
ur

re
nc

y 
Ar

ka
 n

ë 
va

lu
të

/
 

Fo
re

ig
n 

cu
rre

nc
y 

D
ep

oz
ita

/
D

ep
os

its
 

(5
+6

+7
)

 
 Le

tra
 m

e 
vle

rë
 të

 n
dr

ys
hm

e 
ng

a 
ak

sio
ne

t/
 S

ec
ur

iti
es

 o
th

-
er

s 
th

an
 s

ha
re

s 
(9

+1
0+

11
)

 
Jo

re
zi

de
nt

ët
/

 
N

on
re

sid
en

ts 
Ba

nk
a 

Q
ën

dr
or

e/
 

C
en

tra
l B

an
k

Ba
nk

at
 p

ar
ad

ep
oz

itu
es

e/
 

D
ep

os
it 

m
on

ey
 b

an
ks

 
 Jo

re
zi

de
nt

ët
/

 
N

on
re

sid
en

ts
Q

ev
er

ia
 Q

ën
dr

or
e/

C
en

tra
l G

ov
er

nm
en

t 
Ko

rp
or

at
a 

të
 

tje
ra

 jo
fin

an
ci

ar
e 

1
2

3
4

5
6

7
8

9
10  

11

20
13

 /
 1

2
 1

,3
00

,4
71

.2
 

 8
,8

90
.4

 
 1

1,
32

8.
9 

  2
49

,4
48

.4
 

 1
39

,4
46

.8
 

 1
03

,9
32

.0
 

  6
,0

69
.6

 
  3

90
,5

69
.2

 
  6

6,
15

7.
5 

  3
24

,4
11

.7
 

 _
 

20
14

 /
 1

2
 1

,3
54

,7
08

.0
 

 8
,7

65
.4

 
 1

1,
05

5.
4 

  2
45

,9
65

.9
 

 1
30

,1
83

.8
 

 1
06

,6
32

.0
 

  9
,1

50
.1

 
  4

24
,2

83
.6

 
  8

7,
34

9.
5 

  3
36

,9
34

.2
 

 _
 

20
15

 /
 1

2
 1

,3
65

,6
27

.6
 

 8
,6

10
.0

 
 1

0,
65

0.
1 

  3
01

,9
70

.9
 

 1
47

,5
63

.2
 

 1
44

,2
19

.2
 

  1
0,

18
8.

5 
  3

78
,3

56
.7

 
  6

4,
92

7.
3 

  3
13

,4
29

.5
 

 _
 

20
16

 /
 0

4
 1

,3
75

,8
10

.7
 

 9
,3

02
.9

 
 1

1,
18

5.
8 

 2
80

,2
63

.5
 

 1
55

,3
77

.9
 

 1
16

,1
76

.9
 

  8
,7

08
.8

 
  4

00
,5

06
.2

 
  7

7,
52

2.
7 

 3
22

,9
83

.5
 

 _
 

05
 1

,3
77

,5
23

.1
 

 1
0,

08
7.

9 
 1

2,
51

7.
6 

  2
75

,2
07

.7
 

 1
55

,5
56

.5
 

 1
11

,6
22

.0
 

  8
,0

29
.2

 
  4

07
,5

88
.4

 
  8

0,
21

6.
4 

  3
27

,3
72

.0
 

 _
 

06
 1

,3
78

,4
13

.9
 

 9
,9

04
.5

 
 1

3,
17

9.
7 

  2
69

,6
08

.9
 

 1
44

,4
81

.8
 

 1
15

,9
18

.7
 

  9
,2

08
.4

 
  4

04
,7

11
.4

 
  7

6,
77

8.
3 

  3
27

,8
62

.9
 

 7
0.

1 

07
 1

,3
80

,5
06

.1
 

 9
,3

96
.1

 
 1

4,
26

3.
7 

  2
75

,9
90

.8
 

 1
51

,5
38

.7
 

 1
18

,3
94

.4
 

  6
,0

57
.7

 
  3

96
,8

32
.7

 
  6

7,
53

8.
5 

  3
29

,1
53

.7
 

 1
40

.5
 

08
 1

,4
15

,9
99

.8
 

 9
,7

66
.0

 
 1

9,
45

4.
8 

  2
94

,7
54

.2
 

 1
73

,7
68

.7
 

 1
13

,0
33

.8
 

  7
,9

51
.7

 
  4

09
,5

03
.4

 
  7

7,
85

8.
4 

  3
31

,5
04

.1
 

 1
40

.8
 

09
 1

,4
20

,0
10

.4
 

 1
0,

53
1.

2 
 1

5,
14

7.
0 

  2
92

,0
88

.0
 

 1
68

,4
73

.4
 

 1
13

,3
57

.8
 

  1
0,

25
6.

8 
  4

08
,0

93
.4

 
  7

7,
92

3.
0 

  3
30

,0
29

.6
 

 1
40

.9
 

 

H
ua

të
 /

 Lo
an

s 
(1

3+
14

+1
5+

16
+1

7
+1

8+
19

+2
0+

21
)

D
er

iv
at

et
 

fin
an

ci
ar

e/
 

Fi
na

nc
ia

l 
de

riv
at

iv
es

 

Llo
ga

ri 
të

 
Ar

kë
tu

es
hm

e/
 

O
th

er
 

ac
co

un
ts 

re
ce

iv
ab

le

 M
je

te
 jo

fi-
na

nc
ia

re
/

 
N

on
fin

an
-

ci
al

 a
ss

et
s 

Jo
re

zi
de

nt
ët

/
 

N
on

re
sid

en
ts 

Ba
nk

a 
Q

ën
dr

or
e/

 
C

en
tra

l 
Ba

nk
 

Ba
nk

at
 

pa
ra

de
-

po
zi

tu
es

e/
 

D
ep

os
it 

m
on

ey
 b

an
ks

 

Ko
rp

or
at

a 
të

 
tje

ra
 fi

na
nc

ia
re

/
 

O
th

er
 fi

na
nc

ia
l 

co
rp

or
at

io
ns

 

Q
ev

er
ia

 
Q

ën
dr

or
e/

 
C

en
tra

l 
G

ov
er

nm
en

t 

Q
ev

er
ia

 
lo

ka
le

 /
 

Lo
ca

l 
go

ve
rn

-
m

en
t 

Ko
rp

or
at

a 
jo

fin
an

ci
ar

e 
pu

bl
ik

e 
/ 

Pu
b-

lic
 n

on
fin

an
ci

al
 

co
rp

or
at

io
ns

 

Ko
rp

or
at

a 
të

 
tje

ra
 jo

fin
an

-
ci

ar
e/

 O
th

er
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns
 

 S
ek

to
rë

 
të

 tj
er

ë 
re

zi
de

nt
ë/

 
O

th
er

 re
si-

de
nt

 s
ec

to
rs

 

Ak
sio

ne
 d

he
 in

str
u-

m
en

te
 të

 tj
er

ë 
të

 
ka

pi
ta

lit 
/ 

Sh
ar

es
 

an
d 

ot
he

r e
qu

ity
 

(2
3+

24
)

Jo
re

zi
de

nt
ët

/
 

N
on

re
sid

en
ts 

Re
zi

de
nt

ë/
 

Re
sid

en
ts 

12
13

14
15

16
17

18
19

20
21

22
23

24
25

26
27

20
13

 /
 1

2
 5

93
,6

25
.3

 
 4

3,
69

8.
9 

 _
 

 6
,7

87
.2

 
 9

,5
78

.2
 

 1
,4

04
.4

 
 2

56
.0

 
 2

4,
96

1.
0 

 3
63

,5
41

.1
 

 1
43

,3
98

.5
 

 5
,1

23
.1

 
 4

,7
53

.0
 

 3
70

.1
 

 _
 

 8
,1

38
.8

 
 3

3,
34

7.
1 

20
14

 /
 1

2
 6

14
,2

30
.0

 
 5

3,
44

7.
7 

 _
 

 6
,0

11
.6

 
 8

,2
70

.3
 

 1
,2

63
.2

 
 7

77
.7

 
 2

7,
32

8.
2 

 3
72

,1
66

.6
 

 1
44

,9
64

.8
 

 5
,8

58
.9

 
 5

,0
20

.0
 

 8
38

.9
 

 _
 

 7
,5

51
.9

 
 3

6,
99

7.
0 

20
15

 /
 1

2
 6

13
,2

83
.4

 
 6

8,
17

7.
5 

 _
 

 3
,7

00
.1

 
 9

,5
37

.7
 

 1
,0

99
.5

 
 8

87
.7

 
 2

7,
50

0.
5 

 3
46

,2
10

.1
 

 1
56

,1
70

.4
 

 7
,2

23
.3

 
 6

,5
29

.9
 

 6
93

.4
 

 _
 

 8
,1

14
.2

 
 3

7,
41

8.
9 

20
16

 /
 0

4
 6

20
,8

15
.1

 
 7

2,
75

6.
1 

 _
 

 6
,1

18
.2

 
 8

,8
32

.8
 

 9
69

.9
 

 8
66

.1
 

 2
7,

49
0.

3 
 3

46
,8

80
.7

 
 1

56
,9

01
.2

 
 7

,7
02

.3
 

 7
,0

04
.3

 
 6

98
.0

 
 _

 
 9

,1
82

.7
 

 3
6,

85
2.

2 

05
 6

18
,9

27
.5

 
 6

9,
52

5.
2 

 _
 

 3
,8

09
.9

 
 8

,7
42

.5
 

 9
68

.2
 

 8
84

.1
 

 2
7,

00
5.

8 
 3

50
,0

08
.4

 
 1

57
,9

83
.5

 
 7

,5
06

.0
 

 6
,8

08
.1

 
 6

98
.0

 
 _

 
 8

,9
72

.6
 

 3
6,

71
5.

2 

06
 6

27
,1

81
.6

 
 7

7,
53

8.
3 

 _
 

 3
,0

59
.0

 
 9

,0
51

.9
 

 9
62

.3
 

 8
79

.9
 

 2
6,

35
0.

7 
 3

50
,6

69
.9

 
 1

58
,6

69
.8

 
 8

,0
12

.9
 

 7
,3

06
.9

 
 7

06
.0

 
 _

 
 8

,7
74

.0
 

 3
7,

04
0.

9 

07
 6

29
,1

84
.0

 
 8

3,
96

2.
1 

 _
 

 1
,4

15
.0

 
 9

,3
51

.2
 

 9
55

.0
 

 8
73

.4
 

 2
7,

10
2.

6 
 3

46
,7

27
.2

 
 1

58
,7

97
.5

 
 8

,0
96

.5
 

 7
,3

91
.9

 
 7

04
.7

 
 _

 
 9

,1
55

.8
 

 3
7,

58
6.

4 

08
 6

27
,7

06
.0

 
 8

0,
94

5.
4 

 _
 

 2
,0

94
.7

 
 9

,2
23

.4
 

 9
62

.8
 

 8
70

.0
 

 2
7,

04
6.

3 
 3

46
,4

53
.8

 
 1

60
,1

09
.6

 
 8

,1
29

.2
 

 7
,4

23
.0

 
 7

06
.3

 
 _

 
 8

,8
69

.4
 

 3
7,

81
7.

0 

09
 6

40
,0

59
.2

 
 9

3,
77

3.
6 

 _
 

 2
,6

63
.6

 
 9

,0
19

.1
 

 9
62

.5
 

 8
62

.4
 

 2
6,

87
1.

2 
 3

45
,5

24
.3

 
 1

60
,3

82
.5

 
 7

,9
18

.8
 

 7
,2

12
.8

 
 7

06
.0

 
 _

 
 8

,5
97

.1
 

 3
7,

57
5.

7 
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë 
  

 
 

 
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

58 Banka e Shqipërisë Banka e Shqipërisë 59

1-
3b

 b
ila

n
C

i s
ek

to
ri

a
l 

i b
a

n
ka

Ve
 P

a
ra

d
eP

o
Zi

tu
es

e/
 d

et
yr

im
et

  
 

 
 

 s
eC

to
ra

l b
a

la
n

C
e 

sh
ee

t 
o

F 
d

eP
o

si
t 

m
o

n
ey

 b
a

n
ks

/
 li

a
bi

lit
ie

s 
1-

3b
n

ë 
m

ili
o

n
ë 

le
kë

, F
u

n
d

 P
er

iu
d

h
e 

  
 

 
 

 
 

 
 

 
 

 
in

 m
ill

io
n

s 
a

ll
, e

n
d

 o
F 

Pe
ri

o
d

 

   

D
et

yr
im

et
 to

ta
le

 
/ 

To
ta

l l
ia

bi
liti

es
 

(2
+8

+1
7+

20
+2

9+
30

)

D
ep

oz
ita

 të
 p

ër
f-

sh
ira

 n
ë 

pa
ra

në
 

e 
gj

er
ë/

 D
ep

os
-

its
 in

cl
ud

ed
 in

 
br

oa
d 

m
on

ey
 

(3
+4

+5
+6

+7
)

 
D

ep
oz

ita
 të

 
pa

pë
rfs

hi
ra

 
në

 p
ar

an
ë 

e 
gj

er
ë/

 D
ep

os
its

 
no

t i
nc

lu
de

d 
in

 
br

oa
d 

m
on

ey
 

(9
+1

0+
11

+1
2+

13
+1

4+
15

+1
6)

 

Ko
rp

or
at

a 
të

 
tje

ra
 fi

na
nc

-
ia

re
/ 

O
th

er
 

fin
an

ci
al

 
co

rp
or

at
io

ns
 

Q
ev

er
ia

 
lo

ka
le

/
 

Lo
ca

l 
G

ov
er

n-
m

en
ts

Ko
rp

or
at

a 
jo

fin
an

ci
ar

e 
pu

bl
ik

e 
/ 

Pu
b-

lic
 n

on
fin

an
ci

al
 

co
rp

or
at

io
ns

 

Ko
rp

or
at

a 
të

 
tje

ra
 jo

fin
an

-
ci

ar
e/

 O
th

er
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns
 

Se
kto

rë
 

të
 tj

er
ë 

re
zi

de
nt

ë/
 

O
th

er
 

re
sid

en
t 

se
ct

or
s 

Jo
re

zi
de

nt
ët

/
 

N
on

re
sid

en
ts 

Ba
nk

a 
Q

ën
dr

or
e/

 
C

en
tra

l 
Ba

nk
 

Ko
rp

or
at

a 
të

 tj
er

a 
de

-
po

zi
tu

es
e/

 
O

th
er

 
de

po
sit

or
y 

co
rp

or
at

io
ns

 

Q
ev

er
ia

 
Q

ën
dr

or
e/

 
C

en
tra

l 
G

ov
er

n-
m

en
t 

Ko
rp

or
at

a 
të

 
tje

ra
 fi

na
nc

-
ia

re
/ 

O
th

er
 

fin
an

ci
al

 
co

rp
or

at
io

ns
 

Ko
rp

or
at

a 
jo

fin
an

ci
ar

e 
pu

bl
ik

e 
/ 

Pu
bl

ic
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns
 

Ko
rp

or
at

a 
të

 
tje

ra
 jo

fin
an

-
ci

ar
e/

 O
th

er
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns

Se
kto

rë
 

të
 tj

er
ë 

re
zi

de
nt

ë 
/ 

O
th

er
 

re
sid

en
t 

se
ct

or
s 

1
2

3
4

5
6

7
8

9
10

11
12

13
14

15
16

20
13

 /
 1

2
 1

,3
00

,4
71

.2
 

 9
47

,2
33

.4
 

 9
,9

58
.6

 
 1

,7
34

.7
 

 1
1,

85
2.

1 
 8

8,
14

9.
7 

 8
35

,5
38

.2
 

 8
2,

13
7.

5 
 2

5,
45

2.
4 

 4
,2

80
.5

 
 1

0,
17

2.
3 

 3
,4

19
.6

 
 6

3.
6 

 7
8.

8 
 6

,6
03

.9
 

 3
2,

06
6.

6 

20
14

 /
 1

2
 1

,3
54

,7
08

.0
 

 9
73

,7
76

.8
 

 8
,3

98
.5

 
 2

,2
86

.6
 

 1
8,

06
7.

0 
 1

05
,8

04
.8

 
 8

39
,2

19
.9

 
 9

7,
14

9.
3 

 2
3,

98
8.

8 
 1

,0
14

.8
 

 1
3,

79
3.

7 
 4

,2
03

.4
 

 6
4.

5 
 8

3.
1 

 7
,8

28
.6

 
 4

6,
17

2.
6 

20
15

 /
 1

2
 1

,3
65

,6
27

.6
 

 9
80

,0
27

.7
 

 1
2,

86
1.

5 
 1

,7
13

.2
 

 1
4,

53
7.

7 
 1

13
,2

45
.2

 
 8

37
,6

70
.1

 
 1

12
,2

15
.7

 
 1

6,
69

3.
7 

 1
,8

92
.8

 
 1

1,
91

4.
9 

 6
,7

49
.8

 
 1

,1
36

.9
 

 2
85

.7
 

 7
,8

53
.9

 
 6

5,
68

8.
1 

20
16

 /
 0

4
 1

,3
75

,8
10

.7
 

 9
71

,4
10

.4
 

 1
0,

60
6.

9 
 1

,8
67

.4
 

 1
3,

59
9.

2 
 1

10
,4

32
.6

 
 8

34
,9

04
.4

 
 1

18
,5

95
.1

 
 1

6,
66

0.
0 

 3
22

.0
 

 1
0,

42
1.

2 
 1

3,
67

4.
0 

 1
,0

53
.1

 
 2

82
.1

 
 7

,9
11

.2
 

 6
8,

27
1.

5 

05
 1

,3
77

,5
23

.1
 

 9
68

,8
94

.4
 

 1
0,

43
6.

1 
 1

,9
20

.8
 

 1
3,

70
3.

9 
 1

06
,4

05
.0

 
 8

36
,4

28
.6

 
 1

22
,4

40
.3

 
 1

7,
36

2.
0 

 3
,4

20
.0

 
 1

0,
76

7.
9 

 1
2,

72
1.

9 
 9

98
.4

 
 2

82
.7

 
 8

,4
76

.3
 

 6
8,

41
1.

2 

06
 1

,3
78

,4
13

.9
 

 9
69

,0
81

.6
 

 1
0,

78
3.

3 
 1

,9
31

.3
 

 1
3,

66
6.

9 
 1

06
,7

09
.8

 
 8

35
,9

90
.2

 
 1

21
,4

41
.2

 
 1

8,
62

2.
7 

 6
75

.0
 

 1
0,

67
6.

4 
 1

2,
71

2.
6 

 1
,0

10
.7

 
 3

00
.5

 
 7

,6
83

.7
 

 6
9,

75
9.

7 

07
 1

,3
80

,5
06

.1
 

 9
71

,6
96

.2
 

 1
0,

82
8.

3 
 2

,0
33

.0
 

 1
3,

03
2.

6 
 1

10
,3

82
.5

 
 8

35
,4

19
.9

 
 1

08
,5

85
.4

 
 1

6,
15

0.
3 

 4
83

.6
 

 5
,9

79
.3

 
 9

,6
14

.0
 

 9
95

.4
 

 3
00

.9
 

 6
,1

66
.0

 
 6

8,
89

6.
0 

08
 1

,4
15

,9
99

.8
 

 9
85

,9
94

.7
 

 1
0,

57
0.

4 
 2

,2
07

.1
 

 1
4,

02
8.

1 
 1

19
,6

18
.6

 
 8

39
,5

70
.5

 
 1

19
,4

20
.4

 
 1

4,
58

6.
8 

 1
,5

43
.0

 
 9

,3
27

.4
 

 9
,7

97
.7

 
 1

,0
03

.6
 

 2
98

.9
 

 6
,2

26
.1

 
 7

6,
63

7.
0 

09
 1

,4
20

,0
10

.4
 

 9
87

,1
56

.9
 

 1
1,

29
2.

0 
 2

,1
16

.6
 

 1
3,

94
4.

7 
 1

21
,0

56
.9

 
 8

38
,7

46
.7

 
 1

30
,9

00
.4

 
 1

5,
30

9.
5 

 5
,0

93
.2

 
 1

2,
27

9.
5 

 1
0,

82
0.

2 
 1

,0
03

.6
 

 2
98

.6
 

 6
,5

81
.5

 
 7

9,
51

4.
5 

 

 

H
ua

të
/ 

Lo
an

s 
(2

1+
22

+2
3+

24
+2

5+
26

+2
7+

28
)

 Ll
og

ar
i t

ë 
pa

-
gu

es
hm

e/
 

O
th

er
 

ac
co

un
ts 

pa
ya

bl
e 

Ak
sio

ne
 d

he
 

in
str

um
en

te
 

të
 tj

er
ë 

të
 

ka
pi

ta
lit/

 
Sh

ar
es

 a
nd

 
ot

he
r e

qu
ity

 Le
tra

t m
e 

vle
rë

 
të

 n
dr

ys
hm

e 
ng

a 
ak

sio
ne

t (
18

+1
9)

 K
or

po
ra

ta
 

të
 tj

er
a 

jo
fin

an
ci

ar
e

 S
ek

to
rë

 
të

 tj
er

ë 
re

zi
de

nt
ë

Jo
re

zi
de

nt
ët

/
 

N
on

re
sid

en
ts 

Ba
nk

a 
Q

ën
dr

or
e/

 
C

en
tra

l B
an

k 

Ko
rp

or
at

a 
të

 tj
er

a 
de

-
po

zi
tu

es
e/

 O
th

-
er

 d
ep

os
ito

ry
 

co
rp

or
at

io
ns

 Q
ev

er
ia

 Q
ën

-
dr

or
e/

 C
en

tra
l 

G
ov

er
nm

en
t 

Ko
rp

or
at

a 
të

 
tje

ra
 fi

na
nc

-
ia

re
/ 

O
th

er
 

fin
an

ci
al

 
co

rp
or

at
io

ns
 

Ko
rp

or
at

a 
të

 
tje

ra
 jo

fin
an

-
ci

ar
e/

 O
th

er
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns
 

 S
ek

to
rë

 të
 tj

er
ë 

re
zi

de
nt

ë/
 O

th
er

 
re

sid
en

t s
ec

to
rs

 

D
er

iv
at

et
 

fin
an

ci
ar

e/
 

Fi
na

nc
ia

l 
de

riv
at

iv
es

 

17
18

19
20

21
22

23
24

25
26

27
28

29
30

20
13

 /
 1

2
 _

 
 _

 
 _

 
 5

4,
82

4.
2 

 2
5,

53
5.

2 
 

 2
1,

50
3.

6 
 

 5
,4

80
.0

 
 6

70
.5

 
 1

.1
 

 _
 

 1
,6

33
.9

 
 _

 
 1

04
,9

46
.1

 
 1

11
,3

30
.0

 

20
14

 /
 1

2
 _

 
 _

 
 _

 
 5

9,
85

5.
4 

 2
5,

67
2.

3 
 

 2
5,

54
9.

4 
 

 4
,1

14
.3

 
 7

30
.6

 
 6

61
.9

 
 _

 
 3

,1
26

.9
 

 _
 

 1
06

,2
73

.4
 

 1
17

,6
53

.2
 

20
15

 /
 1

2
 4

,2
84

.9
 

 1
08

.8
 

 4
,1

76
.1

 
 4

1,
24

8.
7 

 2
1,

58
9.

7 
 

 1
2,

98
7.

7 
 

 4
,0

96
.5

 
 7

50
.0

 
 1

,7
97

.3
 

 _
 

 2
7.

5 
 _

 
 9

2,
75

8.
2 

 1
35

,0
92

.4
 

20
16

 /
 0

4
 4

,2
90

.0
 

 1
09

.8
 

 4
,1

80
.2

 
44

94
1.

29
 2

1,
15

9.
0 

14
,1

62
.9

  
 7

,0
02

.0
 

 7
79

.7
 

 1
,7

97
.6

 
 _

 
 4

0.
2 

 _
 

 1
01

,7
57

.1
 

 1
34

,8
16

.9
 

05
 4

,3
27

.6
 

 1
08

.1
 

 4
,2

19
.5

 
47

66
5.

21
 2

1,
36

2.
5 

 
 1

9,
41

1.
3 

 
 4

,2
82

.4
 

 7
80

.0
 

 1
,8

01
.4

 
 _

 
 2

7.
7 

 _
 

 9
6,

25
0.

3 
 1

37
,9

45
.2

 

06
 4

,7
01

.6
 

 1
08

.8
 

 4
,5

92
.8

 
51

03
5.

53
 2

0,
68

7.
9 

 
 2

3,
12

4.
9 

 
 4

,6
61

.8
 

 7
42

.1
 

 1
,7

91
.3

 
 _

 
 2

7.
5 

 _
 

 9
4,

75
2.

4 
 1

37
,4

01
.6

 

07
 4

,6
72

.4
 

 1
09

.5
 

 4
,5

62
.9

 
58

40
6.

63
 1

9,
06

1.
5 

 3
2,

61
7.

6 
 

 4
,1

95
.6

 
 7

29
.5

 
 1

,7
75

.2
 

 _
 

 2
7.

3 
 _

 
 9

7,
49

7.
6 

 1
39

,6
47

.8
 

08
 4

,7
16

.0
 

 1
09

.9
 

 4
,6

06
.0

 
65

90
5.

33
 2

3,
11

5.
7 

 
 3

6,
20

5.
8 

 
 4

,7
09

.0
 

 7
36

.9
 

 1
,1

10
.3

 
 _

 
 2

7.
6 

 _
 

 9
8,

71
1.

9 
 1

41
,2

51
.6

 

09
 4

,7
01

.9
 

 1
08

.9
 

 4
,5

93
.0

 
 5

5,
36

2.
3 

 2
2,

67
8.

4 
 

 2
6,

00
5.

6 
 

36
45

.2
3

69
0.

42
17

89
.5

5
 _

 
55

3.
08

 _
 

99
77

3.
39

14
21

15
.4

8
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë 
  

 
 

 
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

60 Banka e Shqipërisë Banka e Shqipërisë 61

1-
4 

Pa
ra

q
it

ja
 m

o
n

et
a

re
 e

 b
a

n
ka

Ve
 P

a
ra

d
eP

o
Zi

tu
es

e 
 

 
 

 
m

o
n

et
a

ry
 s

u
rV

ey
 o

F 
d

eP
o

si
t 

m
o

n
ey

 b
a

n
ks

 1
-4

n
ë 

m
ili

o
n

ë 
le

kë
, F

u
n

d
 P

er
iu

d
h

e 
 

 
 

 
 

 
 

 
 

 
 

in
 m

ill
io

n
s 

a
ll

, e
n

d
 o

F 
Pe

ri
o

d

 

 M
je

te
t 

va
lu

to
re

 n
et

o/
 

N
et

 fo
re

ig
n 

as
se

ts 
(2

-3
) 

 
 M

je
te

t e
 

br
en

ds
hm

e/
 

D
om

es
tic

 
as

se
ts 

(5
+6

+9
+1

0+
11

+1
2+

13
) 

 

 P
re

te
nd

im
e 

nd
aj

 
jo

re
zi

de
nt

ëv
e/

 
C

la
im

s 
on

 
no

nr
es

id
en

ts 

 M
in

us
: D

et
yr

im
e 

nd
aj

 jo
re

zi
de

nt
ëv

e/
 

Le
ss

: L
ia

bi
liti

es
 to

 
no

nr
es

id
en

ts 

 P
re

te
nd

im
e 

nd
aj

 B
an

kë
s 

Q
ën

dr
or

e/
 

C
la

im
s 

on
 

C
en

tra
l B

an
k 

 P
re

te
nd

im
et

 
ne

to
 n

da
j 

Q
ev

er
isë

 
Q

ën
dr

or
e 

/
 

N
et

 c
la

im
s 

on
 

C
en

tra
l G

ov
er

n-
m

en
t (

7-
8)

 

 
 P

re
te

nd
im

e 
nd

aj
 

ko
rp

or
at

av
e 

të
 

tje
ra

 fi
na

nc
ia

re
/

 
C

la
im

s 
on

 
ot

he
r f

in
an

ci
al

 
co

rp
or

at
io

ns
 

 P
re

te
nd

im
et

 
nd

aj
 q

ev
er

isë
 

lo
ka

le
 /

 C
la

im
s 

on
 lo

ca
l g

ov
er

n-
m

en
ts 

 P
re

te
nd

im
et

 n
da

j 
ko

rp
or

at
av

e 
jo

fin
an

ci
ar

e 
pu

bl
ik

e/
 C

la
im

s 
on

 p
ub

lic
 

no
nf

in
an

ci
al

 c
or

po
ra

tio
ns

 

 P
re

te
nd

im
et

 n
da

j 
ko

rp
or

at
av

e 
të

 
tje

ra
 jo

fin
an

ci
a-

re
/ 

C
la

im
s 

on
 

ot
he

r n
on

fin
an

ci
al

 
co

rp
or

at
io

ns
 

 P
re

te
nd

im
e 

nd
aj

 s
ek

to
rë

ve
 

të
 tj

er
ë 

re
zi

de
nt

ë/
 

C
la

im
s 

on
 o

th
er

 
re

sid
en

t s
ec

to
rs

 

 P
re

te
nd

im
et

 n
da

j 
Q

ev
er

isë
 Q

ën
dr

or
e/

 
C

la
im

s 
on

 C
en

tra
l 

G
ov

er
nm

en
t 

 M
in

us
: D

et
yr

im
e 

nd
aj

 Q
ev

er
isë

 
Q

ën
dr

or
e/

 Le
ss

: 
Lia

bi
liti

es
 to

 C
en

tra
l 

G
ov

er
nm

en
t 

1
2

3
4

5
6

7
8

9
10

11
12

13

20
13

 /
 1

2
20

4,
66

3.
0

26
5,

38
5.

2
60

,7
22

.1
97

5,
28

7.
1

11
2,

82
2.

5
32

0,
35

9.
8

32
5,

81
6.

1
5,

45
6.

3
9,

94
8.

3
25

6.
0

24
,9

61
.0

36
3,

54
1.

1
14

3,
39

8.
5

20
14

 /
 1

2
23

2,
89

8.
6

28
7,

05
6.

4
54

,1
57

.8
1,

00
0,

58
2.

8
11

5,
39

7.
3

33
0,

83
9.

0
33

8,
19

7.
3

7,
35

8.
3

9,
10

9.
2

77
7.

7
27

,3
28

.2
37

2,
16

6.
6

14
4,

96
4.

8

20
15

 /
 1

2
25

1,
48

3.
7

29
7,

84
7.

9
46

,3
64

.2
99

9,
10

3.
9

15
2,

82
9.

2
30

5,
27

4.
9

31
4,

52
9.

0
9,

25
4.

0
10

,2
31

.1
88

7.
7

27
,5

00
.5

34
6,

21
0.

1
15

6,
17

0.
4

20
16

 /
 0

4
27

7,
48

8.
0

32
3,

84
6.

8
46

,3
58

.8
97

4,
35

0.
6

12
5,

47
9.

7
30

7,
20

1.
9

32
3,

95
3.

4
16

,7
51

.5
9,

53
0.

7
86

6.
1

27
,4

90
.3

34
6,

88
0.

7
15

6,
90

1.
2

05
27

7,
99

3.
3

32
4,

62
3.

8
46

,6
30

.5
98

0,
03

2.
8

12
1,

71
0.

0
31

3,
00

0.
6

32
8,

34
0.

2
15

,3
39

.5
9,

44
0.

4
88

4.
1

27
,0

05
.8

35
0,

00
8.

4
15

7,
98

3.
5

06
27

3,
52

4.
4

31
9,

28
4.

9
45

,7
60

.5
98

5,
22

6.
0

12
5,

82
3.

2
31

3,
00

4.
5

32
8,

82
5.

2
15

,8
20

.7
9,

75
8.

0
87

9.
9

26
,3

50
.7

35
0,

74
0.

0
15

8,
66

9.
8

07
28

2,
34

4.
5

32
4,

69
4.

9
42

,3
50

.4
98

8,
95

5.
2

12
7,

79
0.

5
31

7,
46

7.
6

33
0,

10
8.

7
12

,6
41

.1
10

,0
55

.9
87

3.
4

27
,1

02
.6

34
6,

86
7.

7
15

8,
79

7.
5

08
31

4,
22

5.
5

35
9,

45
0.

3
45

,2
24

.8
98

7,
66

6.
9

12
2,

79
9.

8
32

0,
31

7.
0

33
2,

46
6.

9
12

,1
49

.9
9,

92
9.

7
87

0.
0

27
,0

46
.3

34
6,

59
4.

6
16

0,
10

9.
6

09
31

5,
90

9.
9

36
2,

52
9.

8
46

,6
19

.9
98

5,
13

7.
4

12
3,

88
9.

0
31

7,
74

2.
0

33
0,

99
2.

1
13

,2
50

.1
9,

72
5.

1
86

2.
4

26
,8

71
.2

34
5,

66
5.

2
16

0,
38

2.
5

 
 D

et
yr

im
e 

nd
aj

 B
an

kë
s 

Q
ën

dr
or

e/
 Li

ab
ili

tie
s 

to
 C

en
tra

l B
an

k 
 D

ep
oz

ita
 të

 p
ër

fsh
ira

 n
ë 

pa
ra

në
 

e 
gj

er
ë/

 D
ep

os
its

 in
cl

ud
ed

 in
 

br
oa

d 
m

on
ey

 (1
6+

17
) 

 
 D

ep
oz

ita
 të

 p
a 

pë
rfs

hi
-

ra
 n

ë 
pa

ra
në

 e
 g

je
rë

/
 

D
ep

os
its

 n
ot

 in
cl

ud
ed

 in
 

br
oa

d 
m

on
ey

 

 

 H
ua

të
/ 

Lo
an

s 

Ak
sio

ne
 d

he
 

in
str

um
en

te
 

të
 tj

er
ë 

të
 

ka
pi

ta
lit/

 
Sh

ar
es

 a
nd

 
ot

he
r e

qu
ity

 
 D

et
yr

im
e 

të
 tj

er
a 

ne
to

/ 
O

th
er

 n
et

 
lia

bi
liti

es
 

 A
xh

us
tim

i i
 k

on
so

li-
di

m
it/

 C
on

so
lid

at
io

n 
ad

ju
stm

en
t 

 D
ep

oz
ita

 të
 

tra
ns

fe
r-

ue
sh

m
e 

/
 

Tr
an

sfe
ra

bl
e 

de
po

sit
s 

 D
ep

oz
ita

 të
 

tje
ra

 /
 O

th
er

 
de

po
sit

s 

 Le
tra

 m
e 

vle
rë

 
të

 n
dr

ys
hm

e 
ng

a 
ak

sio
ne

t/
 

Se
cu

rit
ie

s 
ot

he
rs

 
th

an
 s

ha
re

s 

 N
ga

 të
 c

ila
t: 

Re
ze

rv
a 

riv
le

re
sim

i/
 O

f w
hi

ch
: 

Va
lu

at
io

n 
ad

ju
stm

en
t 

14
15

16
17

18
19

20
21

22
23

24

20
13

 /
 1

2
25

,7
84

.1
 9

47
,2

33
.4

15
7,

30
9.

5
78

9,
92

3.
9

38
,8

12
.8

_
1,

63
4.

9
11

1,
33

0.
0

89
3.

9
52

,3
59

.4
2,

79
5.

5

20
14

 /
 1

2
 2

6,
56

4.
2

 9
73

,7
76

.8
21

9,
47

2.
2

75
4,

30
4.

6
54

,1
48

.7
_

3,
78

8.
8

11
7,

65
3.

2
2,

35
9.

1
54

,8
03

.5
2,

74
6.

2

20
15

 /
 1

2
 1

4,
88

0.
5

 9
80

,0
27

.7
28

3,
95

2.
8

69
6,

07
5.

0
74

,9
64

.5
4,

28
4.

9
1,

82
4.

8
13

5,
09

2.
4

5,
51

2.
7

37
,3

90
.0

2,
12

2.
7

20
16

 /
 0

4
 1

4,
48

4.
9

 9
71

,4
10

.4
29

0,
97

2.
0

68
0,

43
8.

4
77

,5
17

.8
4,

29
0.

0
1,

83
7.

7
13

4,
81

6.
9

5,
44

2.
6

44
,8

84
.5

2,
59

6.
2

05
 2

2,
83

1.
3

 9
68

,8
94

.4
28

8,
72

8.
8

68
0,

16
5.

7
78

,1
68

.6
4,

32
7.

6
1,

82
9.

1
13

7,
94

5.
2

6,
28

0.
4

40
,8

18
.8

3,
21

1.
2

06
 2

3,
79

9.
9

 9
69

,0
81

.6
29

4,
26

7.
9

67
4,

81
3.

7
78

,7
54

.6
4,

70
1.

6
1,

81
8.

8
13

7,
40

1.
6

5,
63

0.
5

40
,1

21
.7

3,
07

0.
8

07
 3

3,
10

1.
2

 9
71

,6
96

.2
30

3,
42

4.
3

66
8,

27
2.

0
76

,3
58

.2
4,

67
2.

4
1,

80
2.

5
13

9,
64

7.
8

4,
87

6.
0

41
,3

19
.2

2,
70

2.
2

08
 3

7,
74

8.
8

 9
85

,9
94

.7
32

1,
29

7.
9

66
4,

69
6.

7
84

,1
65

.5
4,

71
6.

0
1,

13
7.

9
14

1,
25

1.
6

5,
92

8.
2

42
,8

87
.8

3,
99

0.
0

09
 3

1,
09

8.
8

 9
87

,1
56

.9
32

3,
05

8.
1

66
4,

09
8.

8
87

,3
98

.1
4,

70
1.

9
2,

34
2.

6
14

2,
11

5.
5

5,
99

2.
4

43
,2

29
.1

3,
00

4.
3

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë 

  
 

 
 

 
 

 
 

 
 

 
 

so
ur

ce
: b

an
k 

of
 a

lb
an

ia
.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

60 Banka e Shqipërisë Banka e Shqipërisë 61

1-
5 

bi
la

n
C

i s
ek

to
ri

a
l 

i s
h

o
q

ër
iV

e 
të

 k
u

rs
im

-k
re

d
it

it
  

 
 

 
se

C
to

ra
l 

ba
la

n
C

e 
sh

ee
t 

o
F 

sa
Vi

n
G

s 
a

n
d

 l
o

a
n

 a
ss

o
C

ia
ti

o
n

s 
1-

5
n

ë 
m

ili
o

n
ë 

le
kë

, F
u

n
d

 P
er

iu
d

h
e 

 
 

 
 

 
 

 
 

 
 

 
 in

 m
ill

io
n

s 
a

ll
, e

n
d

 o
F 

Pe
ri

o
d

 

To
ta

li 
i m

je
te

ve
/

 
To

ta
l a

ss
et

s 
(2

+3
+4

+7
+8

+1
1+

12
)

 

M
on

ed
ha

 d
he

 
ka

rtë
m

on
ed

ha
 n

ë 
le

kë
/ 

N
ot

es
 a

nd
 

co
in

s 
in

 n
at

io
na

l 
cu

rre
nc

y

M
on

ed
ha

 d
he

 
ka

rtë
m

on
ed

ha
 n

ë 
va

lu
të

/ 
N

ot
es

 a
nd

 
co

in
s 

in
 fo

re
ig

n 
cu

rre
nc

y 

D
ep

oz
ita

/
 

D
ep

os
its

 
(5

+6
)

 
Le

tra
 m

e 
vle

rë
/

 
Se

cu
rit

ie
s

H
ua

të
/

 
Lo

an
s 

(9
+1

0)

 
M

je
te

 të
 

tje
ra

/ 
O

th
er

 
fin

an
ci

al
 

as
se

ts 

M
je

te
 jo

fin
an

ci
ar

e/
 

N
on

fin
an

ci
al

 a
ss

et
s 

Ba
nk

at
 p

ar
ad

e-
po

zi
tu

es
e/

 D
ep

os
it 

m
on

ey
 b

an
ks

 K
or

po
ra

ta
t e

 tj
er

a 
fin

an
ci

ar
e/

 O
th

er
 

fin
an

ci
al

 c
or

po
ra

tio
ns

Se
kto

rë
 të

 tj
er

ë 
re

zi
de

nt
ë/

 
O

th
er

 re
sid

en
t s

ec
to

rs
 

Ko
rp

or
at

at
 e

 tj
er

a 
jo

fin
an

-
ci

ar
e 

/ 
O

th
er

 n
on

fin
an

ci
al

 
co

rp
or

at
io

ns

1
2

3
4

5
6

7
8

9
10

11
12

 

20
13

 /
 IV

 5
,7

69
.9

 
 9

.6
 

 0
.6

 
 1

,1
59

.1
 

 8
30

.7
 

 3
28

.4
 

 _
 

 4
,3

61
.9

 
 4

,3
61

.9
 

 _
 

 2
22

.8
 

  1
5.

9 

20
14

 /
 IV

 6
,6

80
.5

 
 3

.2
 

 0
.0

 
 1

,7
87

.6
 

 2
49

.0
 

 1
,5

38
.6

 
 _

 
 4

,7
40

.8
 

 4
,7

40
.8

 
 _

 
 1

24
.4

 
  2

4.
5 

20
15

 /
 IV

 6
,6

73
.1

 
 6

.6
 

 0
.0

 
 1

,7
26

.3
 

 2
83

.1
 

 1
,4

43
.2

 
 9

.9
 

 4
,8

33
.5

 
 4

,8
33

.5
 

 _
 

 7
2.

4 
  2

4.
4 

20
15

 /
 II

I
 6

,7
05

.9
 

 6
.3

 
 0

.1
 

 1
,7

74
.3

 
 3

31
.2

 
 1

,4
43

.2
 

 9
.8

 
 4

,8
09

.9
 

 4
,8

09
.9

 
 _

 
74

.4
  3

1.
1 

20
15

 /
 IV

 6
,6

73
.1

 
 6

.6
 

 0
.0

 
 1

,7
26

.3
 

 2
83

.1
 

 1
,4

43
.2

 
 9

.9
 

 4
,8

33
.5

 
 4

,8
33

.5
 

 _
 

72
.4

  2
4.

4 

20
16

 /
 I*

 6
,0

36
.8

 
 1

0.
2 

 0
.3

 
 9

37
.4

 
 5

31
.0

 
 4

06
.4

 
 1

9.
9 

 4
,9

30
.8

 
 4

,9
30

.8
 

 _
 

10
3.

6
  3

4.
7 

20
16

 /
 II

 6
,1

43
.5

 
 8

.3
 

 _
 

 8
54

.9
 

 6
19

.1
 

 2
35

.8
 

 1
9.

9 
 5

,1
01

.6
 

 5
,1

01
.6

 
 _

 
99

.2
  5

9.
4 

 

D
et

yr
im

et
 to

ta
le

 
/ 

To
ta

l l
ia

bi
liti

es
 

(2
+5

+8
+1

2+
13

)

 

D
ep

oz
ita

 të
 p

ër
fsh

ira
 

në
 p

ar
an

ë 
e 

gj
er

ë/
 

D
ep

os
its

 in
cl

ud
ed

 in
 

br
oa

d 
m

on
ey

 (3
+4

)

 
 D

ep
oz

ita
 të

 
pa

pë
rfs

hi
ra

 n
ë 

pa
ra

në
 e

 g
je

rë
/

 
D

ep
os

its
 e

xc
lu

de
d 

fro
m

 b
ro

ad
 m

on
ey

 
(6

+7
)

 

H
ua

të
/ 

Lo
an

s 
(9

+1
0+

11
)

 

D
et

yr
im

e 
të

 
tje

ra
/ 

O
th

er
 

lia
bi

liti
es

Ak
sio

ne
 d

he
 

in
str

um
en

te
 të

 tj
er

ë 
të

 
ka

pi
ta

lit/
 S

ha
re

s 
an

d 
ot

he
r e

qu
ity

Se
kto

rë
 të

 tj
er

ë 
re

zi
de

nt
ë/

 O
th

er
 

re
sid

en
t s

ec
to

rs

Ko
rp

or
at

at
 e

 
tje

ra
 jo

fin
an

-
ci

ar
e/

 O
th

er
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns

Se
kto

rë
 të

 tj
er

ë 
re

zi
de

nt
ë/

 
O

th
er

 re
sid

en
t 

se
ct

or
s

Ko
rp

or
at

at
 e

 tj
er

a 
jo

fin
an

ci
ar

e/
 

O
th

er
 n

on
fin

an
ci

al
 

co
rp

or
at

io
ns

Ko
rp

or
at

at
 e

 tj
er

a 
fin

an
ci

ar
e/

 O
th

er
 

fin
an

ci
al

 c
or

po
-

ra
tio

ns

Ba
nk

at
 p

ar
ad

e-
po

zi
tu

es
e/

 D
ep

os
it 

m
on

ey
 b

an
ks

Q
ev

er
ia

 
që

nd
ro

re
/

 
C

en
tra

l 
G

ov
er

nm
en

t 

1
2

3
4

5
6

7
8

9
10

11
12

13

20
13

 /
 IV

 5
,7

69
.9

 
 2

,6
05

.2
 

 2
,6

05
.2

 
 _

 
 9

2.
7 

 9
2.

7 
 _

 
 2

,0
81

.8
 

 1
,9

11
.2

 
 1

70
.6

 
 _

 
 1

30
.6

 
 8

59
.6

 

20
14

 /
 IV

 6
,6

80
.5

 
 3

,4
89

.7
 

 3
,4

89
.7

 
 _

 
 1

61
.1

 
 1

61
.1

 
 _

 
 1

,9
33

.3
 

 1
,7

23
.6

 
 2

09
.6

 
 _

 
 1

59
.7

 
 9

36
.8

 

20
15

 /
 IV

 6
,6

73
.1

 
 3

,7
58

.3
 

 3
,7

58
.3

 
 _

 
 1

52
.6

 
 1

52
.6

 
 _

 
 1

,5
95

.1
 

 1
,3

17
.7

 
 2

77
.4

 
 _

 
 1

48
.7

 
 1

,0
18

.4
 

20
15

 /
 II

I
 6

,7
05

.9
 

 3
,6

56
.6

 
 3

,6
56

.6
 

 _
 

 1
54

.8
 

 1
54

.8
 

 _
 

 1
,7

23
.6

 
 1

,4
86

.9
 

 2
36

.7
 

 _
 

 1
44

.3
 

 1
,0

26
.6

 

20
15

 /
 IV

 6
,6

73
.1

 
 3

,7
58

.3
 

 3
,7

58
.3

 
 _

 
 1

52
.6

 
 1

52
.6

 
 _

 
 1

,5
95

.1
 

 1
,3

17
.7

 
 2

77
.4

 
 _

 
 1

48
.7

 
 1

,0
18

.4
 

20
16

 /
 I*

 6
,0

36
.8

 
 4

,0
59

.7
 

 4
,0

59
.7

 
 _

 
 1

45
.1

 
 1

45
.1

 
 _

 
 5

81
.9

 
 3

16
.9

 
 2

65
.0

 
 _

 
 2

96
.7

 
 9

53
.4

 

20
16

 /
 II

 6
,1

43
.5

 
 4

,1
74

.4
 

 4
,1

74
.4

 
 _

 
 1

48
.0

 
 1

48
.0

 
 _

 
 6

08
.8

 
 2

54
.8

 
 3

54
.0

 
 _

 
 2

41
.2

 
 9

71
.2

 
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë 
  

 
 

 
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

.
* 

*j
an

ë 
pë

rd
itë

su
ar

 të
 d

hë
na

t e
 s

h
kk

-ve
 p

ër
 t

i 2
01

6.
 

 
 

 
 

 
 

 
 

 
*u

pd
at

ed
 th

e 
da

ta
 o

f s
la

-s 
fo

r q
i 2

01
6.

.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

62 Banka e Shqipërisë Banka e Shqipërisë 63

1-
6 

Pa
ra

q
it

ja
 m

o
n

et
a

re
 e

 k
o

rP
o

ra
ta

Ve
 t

ë 
tj

er
a

 d
eP

o
Zi

tu
es

e 
 

 
 

 
 m

o
n

et
a

ry
 s

u
rV

ey
 o

F 
o

th
er

 d
eP

o
si

to
ry

 C
o

rP
o

ra
ti

o
n

s 
1-

6
n

ë 
m

ili
o

n
ë 

le
kë

, F
u

n
d

 P
er

iu
d

h
e 

 
 

 
 

 
 

 
 

 
 

 
 in

 m
ill

io
n

s 
a

ll
, e

n
d

 o
F 

Pe
ri

o
d

 

 M
je

te
t 

va
lu

to
re

 n
et

o/
 

N
et

 fo
re

ig
n 

as
se

ts 
(2

-3
) 

 M
je

te
t e

 b
re

nd
sh

m
e/

 
D

om
es

tic
 a

ss
et

s 
(5

+6
+9

+1
0+

11
+1

2+
13

) 

 

 P
re

te
nd

im
e 

nd
aj

 B
an

kë
s 

Q
ën

dr
or

e/
 

C
la

im
s 

on
 

C
en

tra
l B

an
k 

 P
re

te
nd

im
et

 n
et

o 
nd

aj
 Q

ev
er

isë
 

Q
ën

dr
or

e/
 N

et
 

cl
ai

m
s 

on
 C

en
tra

l 
G

ov
er

nm
en

t (
7-

8)
 

 
 P

re
te

nd
im

e 
nd

aj
 k

or
po

-
ra

ta
ve

 të
 tj

er
a 

fin
an

ci
ar

e/
 

C
la

im
s 

on
 

ot
he

r f
in

an
ci

al
 

co
rp

or
at

io
ns

 

 P
re

te
nd

im
et

 
nd

aj
 q

ev
er

isë
 

lo
ka

le
/

 
C

la
im

s 
on

 
lo

ca
l g

ov
er

n-
m

en
t 

 P
re

te
nd

im
et

 n
da

j 
ko

rp
or

at
av

e 
jo

fin
an

c-
ia

re
 p

ub
lik

e/
 C

la
im

s 
on

 p
ub

lic
 n

on
fin

an
-

ci
al

 c
or

po
ra

tio
ns

 

 P
re

te
nd

im
et

 
nd

aj
 k

or
po

-
ra

ta
ve

 të
 tj

er
a 

jo
fin

an
ci

ar
e/

 
C

la
im

s 
on

 o
th

er
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns
 

 P
re

te
nd

im
e 

nd
aj

 
se

kto
rë

ve
 të

 
tje

rë
 re

zi
de

nt
ë/

 
C

la
im

s 
on

 o
th

er
 

re
sid

en
t s

ec
to

rs
 

 P
re

te
n-

di
m

e 
nd

aj
 

jo
re

zi
de

nt
ëv

e/
 

C
la

im
s 

on
 

no
nr

es
id

en
ts 

 M
in

us
: 

D
et

yr
im

e 
nd

aj
 

jo
re

zi
de

nt
ëv

e/
 

Le
ss

: L
ia

bi
liti

es
 to

 
no

nr
es

id
en

ts 

 P
re

te
nd

im
et

 n
da

j 
Q

ev
er

isë
 Q

ën
-

dr
or

e/
 C

la
im

s 
on

 
C

en
tra

l G
ov

er
nm

en
t 

 M
in

us
: D

et
yr

im
e 

nd
aj

 Q
ev

er
isë

 
Q

ën
dr

or
e/

 Le
ss

: 
Lia

bi
liti

es
 to

 C
en

-
tra

l G
ov

er
nm

en
t 

1
2

3
4

5
6

7
8

9
10

11
12

13

20
13

 /
 1

2
20

4,
66

3.
6

26
5,

38
5.

7
60

,7
22

.1
97

9,
98

7.
0

11
2,

83
2.

1
32

0,
35

9.
8

32
5,

81
6.

1
5,

45
6.

3
10

,2
76

.7
25

6.
0

24
,9

61
.0

36
3,

54
1.

1
14

7,
76

0.
3

20
14

 /
 1

2
23

2,
89

8.
7

28
7,

05
6.

4
54

,1
57

.8
1,

00
6,

86
5.

4
11

5,
40

0.
5

33
0,

83
9.

0
33

8,
19

7.
3

7,
35

8.
3

10
,6

47
.8

77
7.

7
27

,3
28

.2
37

2,
16

6.
6

14
9,

70
5.

7

20
15

 /
 1

2
25

1,
48

3.
7

29
7,

84
8.

0
46

,3
64

.2
1,

00
5,

39
7.

1
15

2,
83

5.
8

30
5,

28
4.

8
31

4,
53

8.
9

9,
25

4.
0

11
,6

74
.3

88
7.

7
27

,5
00

.5
34

6,
21

0.
1

16
1,

00
3.

9

20
16

 /
 0

4
27

7,
48

8.
3

32
3,

84
7.

1
46

,3
58

.8
97

9,
71

7.
8

12
5,

48
9.

9
30

7,
22

1.
8

32
3,

97
3.

3
16

,7
51

.5
9,

93
7.

1
86

6.
1

27
,4

90
.3

34
6,

88
0.

7
16

1,
83

2.
0

05
27

7,
99

3.
7

32
4,

62
4.

1
46

,6
30

.5
98

5,
40

0.
0

12
1,

72
0.

1
31

3,
02

0.
5

32
8,

36
0.

0
15

,3
39

.5
9,

84
6.

8
88

4.
1

27
,0

05
.8

35
0,

00
8.

4
16

2,
91

4.
3

06
27

3,
52

4.
4

31
9,

28
4.

9
45

,7
60

.5
99

0,
59

1.
7

12
5,

83
1.

6
31

3,
02

4.
4

32
8,

84
5.

1
15

,8
20

.7
9,

99
3.

8
87

9.
9

26
,3

50
.7

35
0,

74
0.

0
16

3,
77

1.
3

07
28

2,
34

4.
5

32
4,

69
4.

9
42

,3
50

.4
99

4,
32

0.
9

12
7,

79
8.

9
31

7,
48

7.
5

33
0,

12
8.

6
12

,6
41

.1
10

,2
91

.7
87

3.
4

27
,1

02
.6

34
6,

86
7.

7
16

3,
89

9.
1

08
31

4,
22

5.
5

35
9,

45
0.

3
45

,2
24

.8
99

2,
77

7.
4

12
2,

80
8.

0
32

0,
33

6.
9

33
2,

48
6.

8
12

,1
49

.9
10

,1
65

.5
87

0.
0

27
,0

46
.3

34
6,

59
4.

6
16

4,
95

6.
1

09
31

5,
90

9.
9

36
2,

52
9.

8
46

,6
19

.9
99

0,
24

7.
9

12
3,

89
7.

2
31

7,
76

1.
9

33
1,

01
2.

0
13

,2
50

.1
9,

96
0.

9
86

2.
4

26
,8

71
.2

34
5,

66
5.

2
16

5,
22

9.
0

 
 D

et
yr

im
e 

nd
aj

 B
an

kë
s 

Q
ën

dr
or

e/
 

Lia
bi

liti
es

 to
 C

en
tra

l B
an

k 

 D
ep

oz
ita

 të
 p

ër
fsh

ira
 n

ë 
pa

ra
në

 e
 g

je
rë

/ 
D

ep
os

its
 

in
cl

ud
ed

 in
 b

ro
ad

 m
on

ey
 

(1
6+

17
) 

 

 D
ep

oz
ita

 të
 p

a 
pë

rfs
hi

ra
 

në
 p

ar
an

ë 
e 

gj
er

ë/
 

D
ep

os
its

 n
ot

 in
cl

ud
ed

 in
 

br
oa

d 
m

on
ey

 

 

 H
ua

të
/ 

Lo
an

s 
Ak

sio
ne

 d
he

 
in

str
um

en
te

 të
 tj

er
ë 

të
 k

ap
ita

lit/
 S

ha
re

s 
an

d 
ot

he
r e

qu
ity

 

 D
et

yr
im

e 
të

 tj
er

a 
ne

to
/ 

O
th

er
 n

et
 

lia
bi

liti
es

 

 A
xh

us
tim

i i
 k

on
so

li-
di

m
it/

 C
on

so
lid

at
io

n 
ad

ju
stm

en
t 

 D
ep

oz
ita

 të
 

tra
ns

fe
ru

es
hm

e/
 

Tr
an

sfe
ra

bl
e 

de
po

sit
s 

 D
ep

oz
ita

 të
 

tje
ra

/ 
O

th
er

 
de

po
sit

s 

 Le
tra

 m
e 

vle
rë

 
të

 n
dr

ys
hm

e 
ng

a 
ak

sio
ne

t/
 

Se
cu

rit
ie

s 
ot

he
rs

 
th

an
 s

ha
re

s 

 N
ga

 të
 

ci
la

t: 
Re

ze
rv

a 
riv

le
re

sim
i/

 O
f 

w
hi

ch
: V

al
ua

tio
n 

ad
ju

stm
en

t 

14
15

16
17

18
19

20
21

22
23

24

20
13

 /
 1

2
 2

5,
78

4.
1

 9
49

,8
38

.6
15

7,
30

9.
5

79
2,

52
9.

1
38

,9
05

.5
_

3,
54

6.
1

11
2,

18
9.

6
89

3.
9

52
,2

51
.3

2,
13

5.
4

20
14

 /
 1

2
 2

6,
56

4.
2

 9
77

,2
66

.4
21

9,
47

2.
2

75
7,

79
4.

3
54

,3
09

.8
_

5,
51

2.
5

11
8,

59
0.

0
2,

35
9.

1
54

,8
14

.3
2,

70
6.

8

20
15

 /
 1

2
 1

4,
88

0.
5

 9
83

,7
86

.0
28

3,
95

2.
8

69
9,

83
3.

3
75

,1
17

.1
4,

28
4.

9
3,

14
2.

5
13

6,
11

0.
8

5,
51

2.
7

37
,4

41
.9

2,
11

7.
1

20
16

 /
 0

4
 1

4,
48

4.
9

 9
75

,4
70

.1
29

0,
97

2.
0

68
4,

49
8.

1
77

,6
62

.9
4,

29
0.

0
2,

15
4.

6
13

5,
77

0.
3

5,
44

2.
6

45
,0

43
.0

2,
33

0.
2

05
 2

2,
83

1.
3

 9
72

,9
54

.2
28

8,
72

8.
8

68
4,

22
5.

4
78

,3
13

.7
4,

32
7.

6
2,

14
6.

0
13

8,
89

8.
6

6,
28

0.
4

40
,9

77
.2

2,
94

5.
2

06
 2

3,
79

9.
9

 9
73

,2
56

.0
29

4,
26

7.
9

67
8,

98
8.

0
78

,9
02

.6
4,

70
1.

6
2,

07
3.

6
13

8,
37

2.
8

5,
63

0.
5

40
,2

04
.2

2,
80

5.
7

07
 3

3,
10

1.
2

 9
75

,8
70

.6
30

3,
42

4.
3

67
2,

44
6.

3
76

,5
06

.2
4,

67
2.

4
2,

05
7.

3
14

0,
61

9.
0

4,
87

6.
0

41
,4

01
.8

2,
43

7.
0

08
 3

7,
74

8.
8

 9
90

,0
67

.2
32

1,
29

7.
9

66
8,

76
9.

3
84

,3
13

.5
4,

71
6.

0
1,

39
2.

7
14

2,
17

6.
0

5,
92

8.
2

42
,9

64
.9

3,
62

3.
7

09
 3

1,
09

8.
8

 9
91

,2
29

.5
32

3,
05

8.
1

66
8,

17
1.

4
87

,5
46

.0
4,

70
1.

9
2,

59
7.

4
14

3,
03

9.
9

5,
99

2.
4

43
,3

06
.2

2,
63

8.
0

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë.

  
 

 
 

 
 

 
 

 
 

so
ur

ce
: b

an
k 

of
 a

lb
an

ia
.

*j
an

ë 
pë

rd
itë

su
ar

 të
 d

hë
na

t e
 s

h
kk

-ve
 p

ër
 t

i 2
01

6.
  

 
 

 
 

 
 

 
*u

pd
at

ed
 th

e 
da

ta
 o

f s
la

-s 
fo

r q
i 2

01
6.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

62 Banka e Shqipërisë Banka e Shqipërisë 63

1-
7 

Pa
ra

q
it

ja
 m

o
n

et
a

re
 e

 k
o

rP
o

ra
ta

Ve
 d

eP
o

Zi
tu

es
e 

 
 

 
 

 
 

m
o

n
et

a
ry

 s
u

rV
ey

 o
F 

d
eP

o
si

to
ry

 C
o

rP
o

ra
ti

o
n

s 
1-

7
n

ë 
m

ili
o

n
ë 

le
kë

, F
u

n
d

 P
er

iu
d

h
e 

  
 

 
 

 
 

 
 

 
 

 
 in

 m
ill

io
n

s 
a

ll
, e

n
d

 o
F 

Pe
ri

o
d

 

 M
je

te
t v

al
u-

to
re

 n
et

o/
 

N
et

 fo
re

ig
n 

as
se

ts 
(2

-3
) 

 M
je

te
t e

 
br

en
ds

hm
e/

 
D

om
es

tic
 

as
se

ts 
(5

+8
) 

 
 

 P
re

te
nd

im
e 

nd
aj

 s
ek

to
rë

ve
 

të
 tj

er
ë/

 C
la

im
s 

on
 o

th
er

 s
ec

to
rs

 
(9

+1
0+

11
+1

2+
13

) 

 
 P

re
te

n-
di

m
e 

nd
aj

 
jo

re
zi

de
nt

ëv
e/

 
C

la
im

s 
on

 
no

nr
es

id
en

ts 

 M
in

us
: 

D
et

yr
im

e 
nd

aj
 

jo
re

zi
de

nt
ëv

e/
 

Le
ss

: L
ia

bi
liti

es
 to

 
no

nr
es

id
en

ts 

 P
re

te
nd

im
et

 n
et

o 
nd

aj
 Q

ev
er

isë
 Q

ën
-

dr
or

e/
 N

et
 c

la
im

s 
on

 
C

en
tra

l G
ov

er
nm

en
t 

(6
-7

) 

 P
re

te
nd

im
et

 
nd

aj
 Q

ev
er

isë
 

Q
ën

dr
or

e/
 

C
la

im
s 

on
 C

en
-

tra
l G

ov
er

nm
en

t 

 M
in

us
: D

et
yr

im
e 

nd
aj

 Q
ev

er
isë

 
Q

ën
dr

or
e/

 Le
ss

: 
Lia

bi
liti

es
 to

 C
en

-
tra

l G
ov

er
nm

en
t 

 P
re

te
nd

im
e 

nd
aj

 
ko

rp
or

at
av

e 
të

 tj
er

a 
fin

an
ci

ar
e/

 C
la

im
s 

on
 o

th
er

 fi
na

nc
ia

l 
co

rp
or

at
io

ns
 

 P
re

te
nd

im
et

 n
da

j 
qe

ve
ris

ë 
lo

ka
le

/
 

C
la

im
s 

on
 lo

ca
l 

go
ve

rn
m

en
t 

 P
re

te
nd

im
et

 n
da

j 
ko

rp
or

at
av

e 
jo

fin
an

c-
ia

re
 p

ub
lik

e/
 C

la
im

s 
on

 p
ub

lic
 n

on
fin

an
-

ci
al

 c
or

po
ra

tio
ns

 

 P
re

te
nd

im
et

 n
da

j 
ko

rp
or

at
av

e 
të

 tj
er

a 
jo

fin
an

ci
ar

e/
 C

la
im

s 
on

 o
th

er
 n

on
fin

an
ci

al
 

co
rp

or
at

io
ns

 

 P
re

te
nd

im
e 

nd
aj

 
se

kto
rë

ve
 të

 
tje

rë
 re

zi
de

nt
ë/

 
C

la
im

s 
on

 o
th

er
 

re
sid

en
t s

ec
to

rs
 

1
2

3
4

5
6

7
8

9
10

11
12

13

20
13

 /
 1

2
47

8,
86

1.
7

55
9,

49
7.

0
80

,6
35

.3
91

3,
49

3.
8

36
4,

86
2.

8
39

2,
58

4.
8

27
,7

22
.0

54
8,

63
0.

9
10

,2
76

.7
25

6.
0

24
,9

61
.0

36
3,

54
1.

1
14

9,
59

6.
1

20
14

 /
 1

2
52

4,
99

7.
0

60
5,

99
6.

7
80

,9
99

.7
94

8,
44

2.
2

38
6,

03
7.

3
41

0,
02

8.
6

23
,9

91
.3

56
2,

40
4.

9
10

,6
47

.8
77

7.
7

27
,3

28
.2

37
2,

20
3.

9
15

1,
44

7.
4

20
15

 /
 1

2
61

4,
57

1.
7

70
2,

92
7.

4
88

,3
55

.7
90

2,
96

8.
4

35
4,

03
6.

8
38

9,
68

2.
7

35
,6

45
.9

54
8,

93
1.

6
11

,6
74

.3
88

7.
7

27
,5

00
.5

34
6,

21
0.

1
16

2,
65

9.
0

20
16

 /
 0

4
61

1,
20

3.
5

71
9,

92
1.

5
10

8,
71

8.
0

89
9,

15
9.

0
35

0,
52

0.
6

40
7,

17
8.

0
56

,6
57

.4
54

8,
63

8.
4

9,
93

7.
1

86
6.

1
27

,4
90

.3
34

6,
88

0.
7

16
3,

46
4.

3

05
61

9,
60

4.
7

72
7,

61
1.

8
10

8,
00

7.
2

89
3,

17
4.

7
34

0,
87

6.
1

41
0,

73
9.

0
69

,8
62

.8
55

2,
29

8.
5

9,
84

6.
8

88
4.

1
27

,0
05

.8
35

0,
00

8.
4

16
4,

55
3.

5

06
65

1,
71

8.
8

72
7,

47
5.

1
75

,7
56

.3
86

3,
17

5.
3

30
9,

78
0.

8
38

0,
09

2.
6

70
,3

11
.9

55
3,

39
4.

5
9,

99
3.

8
87

9.
9

26
,3

50
.7

35
0,

74
0.

0
16

5,
43

0.
2

07
65

4,
64

0.
3

72
6,

63
6.

0
71

,9
95

.7
86

7,
13

0.
0

31
6,

37
8.

7
38

2,
20

0.
0

65
,8

21
.3

55
0,

75
1.

3
10

,2
91

.7
87

3.
4

27
,1

02
.6

34
6,

86
7.

7
16

5,
61

5.
9

08
68

3,
23

7.
6

75
6,

68
3.

7
73

,4
46

.0
86

9,
43

5.
5

31
8,

09
2.

9
38

5,
36

1.
5

67
,2

68
.6

55
1,

34
2.

6
10

,1
65

.5
87

0.
0

27
,0

46
.3

34
6,

59
4.

6
16

6,
66

6.
2

09
68

6,
48

4.
4

76
1,

65
0.

2
75

,1
65

.9
87

1,
79

1.
2

32
1,

48
1.

9
38

4,
28

1.
4

62
,7

99
.6

55
0,

30
9.

3
9,

96
0.

9
86

2.
4

26
,8

71
.2

34
5,

66
5.

2
16

6,
94

9.
5

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë.

  
 

 
 

 
 

 
 

 
 

so
ur

ce
: b

an
k 

of
 a

lb
an

ia
.

*j
an

ë 
pë

rd
itë

su
ar

 të
 d

hë
na

t e
 s

h
kk

-ve
 p

ër
 t

i 2
01

6.
  

 
 

 
 

 
 

 
 

*u
pd

at
ed

 th
e 

da
ta

 o
f s

la
-s 

fo
r q

i 2
01

6.

 

 D
et

yr
im

et
 

e 
pa

ra
së

 s
ë 

gj
er

ë/
 B

ro
ad

 
m

on
ey

 li
ab

ili
-

tie
s 

(1
5+

16
) 

 
 P

ar
aj

a 
ja

sh
të

 k
or

po
ra

ta
ve

 
de

po
zi

tu
es

e/
 M

on
ey

 
ou

tsi
de

 d
ep

os
ito

ry
 c

or
po

-
ra

tio
ns

 

 D
ep

oz
ita

 të
 p

ër
fsh

ira
 

në
 p

ar
an

ë 
e 

gj
er

ë/
 D

e-
po

sit
s 

in
cl

ud
ed

 in
 b

ro
ad

 
m

on
ey

 (1
7+

18
) 

 
 D

ep
oz

ita
 të

 
tra

ns
fe

r-
ue

sh
m

e/
 

Tr
an

sfe
ra

bl
e 

de
po

sit
s 

 
 D

ep
oz

ita
 të

 
tje

ra
/ 

O
th

er
 

de
po

sit
s 

 
D

ep
oz

ita
 të

 
pa

 p
ër

fsh
ira

 
në

 p
ar

an
ë 

e 
gj

er
ë/

 D
ep

os
its

 
ex

cl
ud

ed
 fr

om
 

br
oa

d 
m

on
ey

 
 Le

tra
 m

e 
vle

rë
 

të
 n

dr
ys

hm
e 

ng
a 

ak
sio

ne
t/

 
Se

cu
rit

ie
s 

ot
he

rs
 th

an
 

sh
ar

es
 

H
ua

të
/

 
Lo

an
s

 
Llo

ga
ri 

të
 

pa
-

gu
es

hm
e/

 
O

th
er

 
ac

co
un

ts 
pa

ya
bl

e

 
Ak

sio
ne

 d
he

 
in

str
um

en
te

 të
 

tje
rë

 të
 k

ap
ita

lit/
 

Sh
ar

es
 a

nd
 o

th
er

 
eq

ui
ty

 
 N

ga
 te

 
ci

la
t: 

re
ze

rv
a 

riv
le

re
sim

i/
 O

f 
w

hi
ch

: v
al

ua
tio

n 
ad

ju
stm

en
t 

 
D

et
yr

im
e 

të
 tj

er
a 

ne
to

/ 
O

th
er

 
lia

bi
liti

es
 n

et

 A
xh

us
tim

i i
 

ko
ns

ol
id

im
it/

 
C

on
so

lid
at

io
n 

ad
ju

stm
en

t

14
15

16
17

18
19

20
21

22
23

24
25

26

20
13

 /
 1

2
1,

14
8,

98
0.

9
19

8,
89

2.
7

95
0,

08
8.

3
15

7,
35

1.
6

79
2,

73
6.

7
39

,6
93

.5
_

3,
54

6.
1

1,
30

9.
8

15
8,

16
0.

9
13

,0
65

.4
40

,2
83

.9
38

0.
5

20
14

 /
 1

2
1,

19
5,

08
6.

3
21

7,
66

5.
6

97
7,

42
0.

7
21

9,
57

8.
4

75
7,

84
2.

3
55

,4
03

.6
 _

 
5,

51
2.

5
14

.8
17

4,
37

3.
2

25
,9

98
.3

42
,3

53
.5

69
5.

3

20
15

 /
 1

2
1,

21
6,

17
5.

3
23

0,
60

1.
5

98
5,

57
3.

9
28

3,
99

0.
6

70
1,

58
3.

3
75

,5
68

.9
4,

28
4.

9
3,

14
2.

5
34

.2
19

9,
50

1.
9

36
,2

51
.4

18
,1

91
.3

64
1.

1

20
16

 /
 0

4
1,

20
0,

21
7.

6
22

4,
48

1.
7

97
5,

73
5.

9
29

1,
05

7.
3

68
4,

67
8.

5
77

,9
94

.7
4,

29
0.

0
2,

15
4.

6
27

.6
19

9,
53

9.
6

36
,9

10
.1

26
,1

52
.4

-1
3.

9

05
1,

19
9,

94
6.

8
22

6,
61

9.
5

97
3,

32
7.

4
28

8,
78

2.
1

68
4,

54
5.

3
78

,4
60

.8
4,

32
7.

6
2,

14
6.

0
12

.0
20

4,
45

1.
3

39
,4

91
.1

22
,8

94
.0

54
0.

9

06
1,

20
3,

62
2.

8
22

9,
22

9.
0

97
4,

39
3.

8
29

4,
37

0.
3

68
0,

02
3.

6
79

,1
97

.2
4,

70
1.

6
2,

07
3.

6
37

.0
20

3,
08

8.
0

37
,9

20
.8

21
,8

74
.9

29
9.

2

07
1,

21
2,

07
7.

2
23

3,
90

9.
5

97
8,

16
7.

7
30

3,
47

7.
6

67
4,

69
0.

1
76

,7
77

.7
4,

67
2.

4
2,

05
7.

3
37

.4
20

3,
02

9.
7

34
,9

64
.4

22
,7

65
.8

35
2.

9

08
1,

22
9,

36
0.

1
23

6,
13

7.
5

99
3,

22
2.

6
32

1,
35

0.
2

67
1,

87
2.

4
84

,5
59

.8
4,

71
6.

0
1,

39
2.

7
12

.1
20

6,
77

7.
8

38
,1

52
.6

25
,4

67
.9

38
6.

6

09
1,

23
0,

84
8.

7
23

6,
15

2.
1

99
4,

69
6.

6
32

3,
11

1.
7

67
1,

58
4.

9
87

,7
66

.4
4,

70
1.

9
2,

59
7.

4
33

.8
20

6,
92

3.
6

37
,5

09
.5

24
,7

81
.0

62
2.

6
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë.
  

 
 

 
 

 
 

 
 

 
 

 
 s

ou
rc

e:
 b

an
k 

of
 a

lb
an

ia
. 

*j
an

ë 
pë

rd
itë

su
ar

 të
 d

hë
na

t e
 s

h
kk

-ve
 p

ër
 t

i 2
01

6.
  

 
 

 
 

 
 

 
 

 
 

 
 

*u
pd

at
ed

 th
e 

da
ta

 o
f s

la
-s 

fo
r q

 i 
20

16
.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

64 Banka e Shqipërisë Banka e Shqipërisë 65

1-
8a

 a
G

re
G

at
ët

 m
o

n
et

a
rë

 d
h

e 
Pë

rb
ër

ës
it

 e
 t

yr
e 

 
 

 
 

 m
o

n
et

a
ry

 a
G

G
re

G
at

es
 a

n
d

 t
h

ei
r 

C
o

m
Po

n
en

ts
 1

-8
a

 
M

3 
(2

+7
)

 

M
2 

(3
+6

)

 

D
ep

oz
ita

t n
ë 

va
lu

të
/ 

D
e-

po
sit

s 
in

 fo
re

ig
n 

cu
rre

nc
y

M
1 

(4
+5

) 
 

D
ep

oz
ita

t m
e 

af
at

 n
ë 

le
kë

/ 
Ti

m
e 

de
po

sit
s 

in
 n

at
io

na
l c

ur
re

nc
y

Pa
ra

ja
 ja

sh
të

 k
or

po
ra

ta
ve

 d
ep

oz
itu

es
e/

 C
ur

re
nc

y 
ou

tsi
de

 d
ep

os
ito

ry
 c

or
po

ra
tio

ns
Llo

ga
ri 

rrj
ed

hë
se

 d
he

 d
ep

oz
ita

t p
a 

af
at

 n
ë 

le
kë

/
 

C
ur

re
nt

 a
cc

ou
nt

s 
an

d 
no

n-
te

rm
 d

ep
os

its
 in

 n
at

io
na

l 
cu

rre
nc

y
1

2
3

4
5

6
7

 
G

je
nd

ja
 n

ë 
fu

nd
 të

 p
er

iu
dh

ës
 (n

ë 
m

ili
on

ë 
Le

kë
)/

 S
to

ck
 a

t e
nd

 o
f p

er
io

d 
(in

 m
illi

on
s 

AL
L)

20
13

 /
 1

2
1,

14
8,

98
0.

9
69

3,
17

2.
2

29
5,

87
6.

5
19

8,
89

2.
7

96
,9

83
.9

39
7,

29
5.

6
45

5,
80

8.
8

20
14

 /
 1

2
1,

19
5,

08
6.

3
72

2,
35

6.
7

35
3,

32
1.

7
21

7,
66

5.
6

13
5,

65
6.

1
36

9,
03

5.
0

47
2,

72
9.

6

20
15

 /
 1

2
1,

21
6,

17
5.

3
72

2,
95

4.
1

38
4,

10
6.

9
23

0,
60

1.
5

15
3,

50
5.

5
33

8,
84

7.
2

49
3,

22
1.

2

20
16

 /
 0

4
1,

20
0,

21
7.

6
70

8,
15

7.
1

38
2,

98
6.

9
22

4,
48

1.
7

15
8,

50
5.

2
32

5,
17

0.
1

49
2,

06
0.

5

05
1,

19
9,

94
6.

8
71

0,
57

4.
0

38
5,

03
5.

3
22

6,
61

9.
5

15
8,

41
5.

8
32

5,
53

8.
7

48
9,

37
2.

9

06
1,

20
3,

62
2.

8
71

2,
77

9.
9

38
9,

63
0.

1
22

9,
22

9.
0

16
0,

40
1.

0
32

3,
14

9.
8

49
0,

84
2.

9

07
1,

21
2,

07
7.

2
71

7,
65

9.
1

39
7,

86
1.

5
23

3,
90

9.
5

16
3,

95
2.

0
31

9,
79

7.
6

49
4,

41
8.

1

08
1,

22
9,

36
0.

1
71

3,
21

4.
7

40
2,

93
6.

8
23

6,
13

7.
5

16
6,

79
9.

3
31

0,
27

7.
9

51
6,

14
5.

5

09
1,

23
0,

84
8.

7
71

5,
60

9.
5

40
5,

88
6.

6
23

6,
15

2.
1

16
9,

73
4.

5
30

9,
72

2.
8

51
5,

23
9.

3

 
 N

dr
ys

hi
m

i v
je

to
r n

ë 
pë

rq
in

dj
e/

 A
nn

ua
l p

er
ce

nt
ag

e 
ch

an
ge

s 

20
13

 /
 1

2
2.

3
3.

5
5.

2
3.

2
9.

5
2.

3
0.

4

20
14

 /
 1

2
4.

0
4.

2
19

.4
9.

4
39

.9
-7

.1
3.

7

20
15

 /
 1

2*
1.

8
0.

1
8.

7
5.

9
13

.2
-8

.2
4.

3

20
16

 /
 0

4
0.

6
-1

.3
9.

2
3.

3
18

.8
-1

1.
4

3.
5

05
0.

1
-1

.9
7.

3
1.

8
16

.3
-1

1.
0

3.
2

06
0.

5
-1

.7
7.

2
1.

2
17

.2
-1

0.
7

3.
9

07
1.

1
-1

.1
8.

1
1.

5
19

.0
-1

0.
5

4.
4

08
2.

2
-1

.2
9.

1
3.

3
18

.5
-1

2.
0

7.
2

09
2.

7
-0

.2
10

.2
4.

6
19

.2
-1

1.
2

6.
9

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë 

  
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

.
*P

ër
di

të
su

ar
 të

 d
hë

na
t e

 s
h

kk
-ve

 p
ër

 t
 ii

 2
01

5.
 

 
 

 
 

 
 

 
 

 *
u

pd
at

ed
 th

e 
da

ta
 o

f s
la

-s 
fo

r q
 ii

 2
01

5.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

64 Banka e Shqipërisë Banka e Shqipërisë 65

1-
8b

 k
u

n
d

ër
Pa

rt
it

ë 
e 

a
G

re
G

at
ëV

e 
 

C
o

u
n

te
rP

a
rt

s 
o

F 
m

o
n

et
a

ry
m

o
n

et
a

rë
  

 
 

 
 

 
a

G
G

re
G

at
es

 1
-8

b

 
 M

je
te

t v
al

ut
or

e 
ne

to
/ 

N
et

 F
or

ei
gn

 A
ss

et
s 

 M
je

te
t e

 b
re

nd
sh

m
e/

 D
om

es
tic

 a
ss

et
s 

(3
+4

) 

 

 T
ë 

tje
ra

 n
et

o/
 O

th
er

 it
em

s 
ne

t 
 P

re
te

nd
im

et
 n

da
j Q

ev
er

isë
 Q

ën
dr

or
e 

ne
to

/ 
N

et
 

cl
ai

m
s 

on
 C

en
tra

l G
ov

er
nm

en
t 

Pr
et

en
di

m
e 

nd
aj

 s
ek

to
rë

ve
 të

 tj
er

ë*
/ 

C
la

im
s 

on
 

ot
he

r s
ec

to
rs

 *

 1
 

 2
 

 3
 

 4
 

 5
 

 
 G

je
nd

ja
 n

ë 
fu

nd
 të

 p
er

iu
dh

ës
 (m

ili
on

ë 
Le

kë
)/

 S
to

ck
 a

t e
nd

 o
f p

er
io

d 
(in

 m
illi

on
s 

AL
L) 

20
13

 /
 1

2
47

8,
86

1.
7

91
3,

49
3.

8
36

4,
86

2.
8

54
8,

63
0.

9
40

,2
83

.9

20
14

 /
 1

2
52

4,
99

7.
0

94
8,

44
2.

2
38

6,
03

7.
3

56
2,

40
4.

9
42

,3
53

.5

20
15

 /
 1

2
61

4,
57

1.
7

90
2,

96
8.

4
35

4,
03

6.
8

54
8,

93
1.

6
18

,1
91

.3

20
16

 /
 0

4*
*

61
1,

20
3.

5
89

9,
15

9.
0

35
0,

52
0.

6
54

8,
63

8.
4

26
,1

52
.4

05
**

61
9,

60
4.

7
89

3,
17

4.
7

34
0,

87
6.

1
55

2,
29

8.
5

22
,8

94
.0

06
65

1,
71

8.
8

86
3,

17
5.

3
30

9,
78

0.
8

55
3,

39
4.

5
21

,8
74

.9

07
65

4,
64

0.
3

86
7,

13
0.

0
31

6,
37

8.
7

55
0,

75
1.

3
22

,7
65

.8

08
68

3,
23

7.
6

86
9,

43
5.

5
31

8,
09

2.
9

55
1,

34
2.

6
25

,4
67

.9

09
68

6,
48

4.
4

87
1,

79
1.

2
32

1,
48

1.
9

55
0,

30
9.

3
24

,7
81

.0

 

N
dr

ys
hi

m
i v

je
to

r n
ë 

pë
rq

in
dj

e/
 A

nn
ua

l p
er

ce
nt

ag
e 

ch
an

ge
s 

 

 M
je

te
t e

 b
re

nd
sh

m
e/

 D
om

es
tic

 a
ss

et
s 

   

 M
je

te
t v

al
ut

or
e 

ne
to

/ 
N

et
 fo

re
ig

n 
as

se
ts 

 P
re

te
nd

im
et

 n
da

j Q
ev

er
isë

 Q
ën

dr
or

e 
ne

to
/ 

N
et

 c
la

im
s 

on
 

C
en

tra
l G

ov
er

nm
en

t 
Pr

et
en

di
m

e 
nd

aj
 s

ek
to

rë
ve

 të
 tj

er
ë*

/ 
C

la
im

s 
on

 o
th

er
 s

ec
to

rs
 *

 1
 

 2
 

 3
 

 4
 

20
13

 /
 1

2
6.

1
0.

5
3.

1
-1

.2

20
14

 /
 1

2
9.

6
3.

8
5.

8
2.

5

20
15

 /
 1

2
17

.1
-4

.8
-8

.3
-2

.4

20
16

 /
 0

4*
*

9.
6

-4
.4

-8
.1

-1
.8

05
**

11
.2

-6
.0

-1
2.

3
-1

.7

06
17

.0
-8

.5
-2

0.
3

-0
.2

07
10

.4
-4

.4
-1

0.
5

-0
.5

08
12

.7
-3

.6
-9

.1
-0

.1

09
12

.8
-3

.0
-8

.3
0.

3
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë 
  

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

.
*P

ër
fsh

in
 k

re
di

në
 p

ër
 e

ko
no

m
in

ë 
dh

e 
pr

et
en

di
m

e 
të

 tj
er

a 
nd

aj
  

* 
in

cl
ud

e 
cr

ed
it 

to
 e

co
no

m
y 

an
d 

ot
he

r c
la

im
s 

on
 b

ro
ad

 
se

kto
rë

ve
 m

ba
jtë

s 
së

 p
ar

as
ë 

së
 g

je
rë

.  
m

on
ey

 h
ol

di
ng

 s
ec

to
rs

. 
**

ja
në

 p
ër

di
të

su
ar

 të
 d

hë
na

t e
 s

h
kk

-ve
 p

ër
 t

i 2
01

6.
  

 
 *

*u
pd

at
ed

 th
e 

da
ta

 o
f s

la
-s 

fo
r q

i 2
01

6.
 



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

66 Banka e Shqipërisë Banka e Shqipërisë 67

1-
9 

d
eP

o
Zi

ta
t 

n
ë 

le
kë

 s
iPa

s 
se

kt
o

rë
Ve

* 
 

 
 

 
 

  
d

en
o

m
in

at
ed

 d
eP

o
si

ts
 b

y 
se

C
to

rs
* 

1-
9

n
ë 

m
ili

o
n

ë 
le

kë
, F

u
n

d
 P

er
iu

d
h

e 
  

 
 

 
 

 
 

 
 

 
 

in
 m

ill
io

n
s 

a
ll

, e
n

d
 o

F 
Pe

ri
o

d

 

To
ta

li 
i d

ep
oz

i-
ta

ve
/ 

To
ta

l 
de

po
sit

s 
(2

+8
)

 

 Ll
og

ar
i r

rje
dh

ës
e 

dh
e 

de
po

zi
ta

 p
a 

af
at

/ 
C

ur
re

nt
 a

cc
ou

nt
 

an
d 

sig
ht

 d
ep

os
its

 
(3

+4
+5

+6
+7

) 

 

 D
ep

oz
ita

t m
e 

af
at

/ 
Ti

m
e 

de
po

sit
s 

(9
+1

0+
11

+1
2+

13
) 

 

Q
ev

er
ia

 lo
ka

le
/

 
Lo

ca
l g

ov
er

nm
en

t

Ko
rp

or
at

at
 

jo
fin

an
ci

ar
e 

pu
bl

ik
e/

 P
ub

lic
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns

 K
or

po
ra

ta
 të

 
tje

ra
 fi

na
nc

ia
re

/
 

O
th

er
 fi

na
nc

ia
l 

co
rp

or
at

io
ns

 

 K
or

po
ra

ta
 të

 tj
er

a 
jo

fin
an

ci
ar

e/
 O

th
-

er
 n

on
fin

an
ci

al
 

co
rp

or
at

io
ns

Se
kto

rë
 të

 tj
er

ë 
re

zi
de

nt
ë/

 
O

th
er

 re
sid

en
t 

se
ct

or
s

Q
ev

er
ia

 
lo

ka
le

/ 
Lo

ca
l 

go
ve

rn
m

en
t

Ko
rp

or
at

at
 

jo
fin

an
ci

ar
e 

pu
bl

ik
e/

 P
ub

lic
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns

 K
or

po
ra

ta
 të

 
tje

ra
 fi

na
nc

ia
re

/
 

O
th

er
 fi

na
nc

ia
l 

co
rp

or
at

io
ns

 

Ko
rp

or
at

a 
të

 tj
er

a 
jo

fin
an

ci
ar

e/
 

O
th

er
 n

on
fin

an
ci

al
 

co
rp

or
at

io
ns

 

Se
kto

rë
 të

 tj
er

ë 
re

zi
de

nt
ë/

 
O

th
er

 re
sid

en
t 

se
ct

or
s 

 1
 

2
 3

 
 4

 
 5

 
 6

 
 7

 
 8

 
9

10
11

12
13

20
13

 /
 1

2
 4

94
,2

79
.5

 
 9

6,
98

3.
9 

 1
,3

05
.0

 
 6

,1
08

.2
 

 9
37

.0
 

 2
4,

24
4.

0 
 6

4,
38

9.
7 

 3
97

,2
95

.6
 

 5
7.

1 
 1

,2
57

.8
 

 2
,5

56
.5

 
 1

4,
52

3.
4 

 3
78

,9
00

.8
 

20
14

 /
 1

2
 5

04
,6

91
.1

 
 1

35
,6

56
.1

 
 2

,0
47

.5
 

 9
,7

99
.5

 
 1

,9
19

.8
 

 3
8,

19
8.

6 
 8

3,
69

0.
6 

 3
69

,0
35

.0
 

 7
.8

 
 1

,1
67

.9
 

 1
,7

30
.1

 
 1

1,
77

2.
0 

 3
54

,3
57

.3
 

20
15

 /
 1

2
 4

92
,3

52
.7

 
 1

53
,5

05
.5

 
 1

,4
73

.8
 

 8
,3

29
.0

 
 1

,9
79

.5
 

 3
9,

84
8.

3 
 1

01
,8

74
.9

 
 3

38
,8

47
.2

 
 2

9.
9 

 7
93

.0
 

 5
,5

75
.9

 
 8

,7
23

.4
 

 3
23

,7
25

.0
 

20
16

 /
 0

4
 4

83
,6

75
.4

 
 1

58
,5

05
.2

 
 1

,5
85

.9
 

 8
,7

10
.4

 
 1

,8
17

.1
 

 3
6,

37
7.

2 
 1

10
,0

14
.7

 
 3

25
,1

70
.1

 
 1

4.
8 

 7
66

.0
 

 3
,5

41
.0

 
 8

,2
46

.1
 

 3
12

,6
02

.3
 

05
 4

83
,9

54
.5

 
 1

58
,4

15
.8

 
 1

,6
15

.6
 

 8
,7

01
.6

 
 1

,8
70

.6
 

 3
4,

89
5.

9 
 1

11
,3

32
.1

 
 3

25
,5

38
.7

 
 1

9.
8 

 8
68

.3
 

 3
,6

39
.3

 
 9

,1
77

.2
 

 3
11

,8
34

.1
 

06
 4

83
,5

50
.9

 
 1

60
,4

01
.0

 
 1

,5
80

.1
 

 8
,2

83
.4

 
 1

,8
92

.1
 

 3
4,

39
1.

1 
 1

14
,2

54
.4

 
 3

23
,1

49
.8

 
 3

3.
8 

 9
73

.2
 

 4
,5

09
.7

 
 7

,5
76

.1
 

 3
10

,0
57

.1
 

07
 4

83
,7

49
.6

 
 1

63
,9

52
.0

 
 1

,6
52

.2
 

 8
,0

21
.3

 
 1

,8
43

.9
 

 3
5,

84
2.

6 
 1

16
,5

92
.0

 
 3

19
,7

97
.6

 
 3

3.
8 

 8
92

.8
 

 5
,6

96
.8

 
 6

,9
32

.1
 

 3
06

,2
42

.2
 

08
 4

77
,0

77
.1

 
 1

66
,7

99
.3

 
 1

,7
81

.8
 

 8
,3

27
.8

 
 1

,8
78

.2
 

 3
8,

09
5.

7 
 1

16
,7

15
.8

 
 3

10
,2

77
.9

 
 3

3.
9 

 9
17

.8
 

 4
,5

43
.8

 
 7

,0
36

.4
 

 2
97

,7
46

.0
 

09
 4

79
,4

57
.3

 
 1

69
,7

34
.5

 
 1

,7
17

.3
 

 7
,8

91
.1

 
 1

,8
30

.7
 

 3
9,

00
1.

9 
 1

19
,2

93
.4

 
 3

09
,7

22
.8

 
 3

3.
9 

 1
,0

14
.0

 
 5

,8
17

.4
 

 7
,4

17
.7

 
 2

95
,4

39
.9

 

1-
10

 d
eP

o
Zi

ta
t 

n
ë 

Va
lu

të
 s

iPa
s 

se
kt

o
rë

Ve
* 

 
 

 
 

 
 

Fo
re

iG
n

 C
u

rr
en

C
y 

d
en

o
m

in
at

ed
 d

eP
o

si
ts

 b
y 

se
C

to
rs

 *
 1

-1
0

n
ë 

m
ili

o
n

ë 
le

kë
, F

u
n

d
 P

er
iu

d
h

e 
  

 
 

 
 

 
 

 
 

 
 

in
 m

ill
io

n
s 

a
ll

, e
n

d
 o

F 
Pe

ri
o

d

 

To
ta

li 
i 

de
po

zi
ta

ve
/

 
To

ta
l d

ep
os

its
 

(2
+8

)

 

 Ll
og

ar
i r

rje
dh

ës
e 

dh
e 

de
po

zi
ta

 p
a 

af
at

/ 
C

ur
-

re
nt

 a
cc

ou
nt

 a
nd

 s
ig

ht
 

de
po

sit
s 

(3
+4

+5
+6

+7
) 

 

 D
ep

oz
ita

t m
e 

af
at

/ 
Ti

m
e 

de
po

sit
s 

(9
+1

0+
11

+1
2+

13
) 

 

Q
ev

er
ia

 lo
ka

le
/

 
Lo

ca
l g

ov
er

nm
en

t

Ko
rp

or
at

at
 

jo
fin

an
ci

ar
e 

pu
bl

ik
e/

 P
ub

lic
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns

 K
or

po
ra

ta
 të

 
tje

ra
 fi

na
nc

ia
re

/
 

O
th

er
 fi

na
nc

ia
l 

co
rp

or
at

io
ns

 

 K
or

po
ra

ta
 të

 tj
er

a 
jo

fin
an

ci
ar

e/
 

O
th

er
 n

on
fin

an
ci

al
 

co
rp

or
at

io
ns

Se
kto

rë
 të

 tj
er

ë 
re

zi
de

nt
ë/

 O
th

er
 

re
sid

en
t s

ec
to

rs
Q

ev
er

ia
 lo

ka
le

/
 

Lo
ca

l g
ov

er
nm

en
t

Ko
rp

or
at

at
 

jo
fin

an
ci

ar
e 

pu
bl

ik
e/

 P
ub

lic
 

no
nf

in
an

ci
al

 
co

rp
or

at
io

ns

 K
or

po
ra

ta
 të

 
tje

ra
 fi

na
nc

-
ia

re
/ 

O
th

er
 

fin
an

ci
al

 
co

rp
or

at
io

ns
 

Ko
rp

or
at

a 
të

 tj
er

a 
jo

fin
an

ci
ar

e/
 

O
th

er
 n

on
fin

an
-

ci
al

 c
or

po
ra

tio
ns

 

Se
kto

rë
 

të
 tj

er
ë 

re
zi

de
nt

ë/
 

O
th

er
 

re
sid

en
t 

se
ct

or
s 

 1
 

2
 3

 
 4

 
 5

 
 6

 
 7

 
 8

 
9

10
11

12
13

20
13

 /
 1

2
 4

55
,8

08
.8

 
 1

09
,6

27
.6

 
 3

72
.6

 
 1

,9
72

.2
 

 9
82

.3
 

 3
5,

86
5.

9 
 7

0,
43

4.
6 

 3
46

,1
81

.2
 

 _
 

 2
,5

14
.0

 
 5

,6
90

.8
 

 1
3,

51
6.

4 
 3

24
,4

60
.1

 

20
14

 /
 1

2
 4

72
,7

29
.6

 
 1

47
,8

56
.9

 
 2

31
.3

 
 4

,1
04

.4
 

 1
,7

33
.2

 
 4

4,
80

6.
0 

 9
6,

98
2.

0 
 3

24
,8

72
.7

 
 _

 
 2

,9
95

.2
 

 3
,1

39
.7

 
 1

1,
02

8.
2 

 3
07

,7
09

.6
 

20
15

 /
 1

2
 4

93
,2

21
.2

 
 1

93
,9

18
.3

 
 2

09
.5

 
 3

,4
44

.2
 

 2
,7

97
.1

 
 5

2,
97

6.
4 

 1
34

,4
91

.1
 

 2
99

,3
02

.9
 

 _
 

 1
,9

71
.5

 
 4

,2
60

.2
 

 1
1,

69
7.

2 
 2

81
,3

74
.0

 

20
16

 /
 0

4*
*

 4
92

,0
60

.5
 

 1
99

,7
11

.3
 

 2
66

.7
 

 2
,2

14
.5

 
 1

,8
23

.6
 

 5
3,

90
5.

8 
 1

41
,5

00
.8

 
 2

92
,3

49
.2

 
 _

 
 1

,9
08

.3
 

 3
,6

07
.0

 
 1

1,
90

3.
5 

 2
74

,9
30

.5
 

05
**

 4
89

,3
72

.9
 

 1
98

,2
38

.0
 

 2
85

.5
 

 2
,2

00
.8

 
 1

,5
39

.5
 

 5
0,

93
4.

1 
 1

43
,2

78
.1

 
 2

91
,1

34
.9

 
 _

 
 1

,9
33

.2
 

 3
,7

07
.9

 
 1

1,
39

7.
8 

 2
74

,0
96

.1
 

06
 4

90
,8

42
.9

 
 2

04
,0

55
.0

 
 3

17
.5

 
 2

,4
89

.2
 

 1
,6

48
.4

 
 5

3,
46

0.
3 

 1
46

,1
39

.7
 

 2
86

,7
87

.9
 

 _
 

 1
,9

21
.1

 
 3

,7
70

.0
 

 1
1,

28
2.

5 
 2

69
,8

14
.4

 

07
 4

94
,4

18
.1

 
 2

11
,6

88
.2

 
 3

46
.9

 
 2

,1
71

.4
 

 1
,8

07
.9

 
 5

6,
45

4.
6 

 1
50

,9
07

.4
 

 2
82

,7
29

.9
 

 _
 

 1
,9

47
.2

 
 3

,7
24

.8
 

 1
1,

15
3.

3 
 2

65
,9

04
.7

 

08
 5

16
,1

45
.5

 
 2

31
,0

91
.6

 
 3

91
.4

 
 3

,0
11

.9
 

 2
,1

01
.5

 
 6

3,
31

4.
3 

 1
62

,2
72

.5
 

 2
85

,0
53

.8
 

 _
 

 1
,7

70
.6

 
 5

,1
51

.5
 

 1
1,

17
2.

2 
 2

66
,9

59
.6

 

09
 5

15
,2

39
.3

 
 2

31
,3

21
.0

 
 3

65
.4

 
 3

,1
69

.1
 

 1
,8

47
.9

 
 6

3,
29

7.
4 

 1
62

,6
41

.3
 

 2
83

,9
18

.3
 

 _
 

 1
,8

70
.5

 
 5

,2
10

.9
 

 1
1,

33
9.

9 
 2

65
,4

96
.9

 
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë 
  

 
 

 
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

 *
Pë

rfs
hi

he
n 

ve
të

m
 ll

og
ar

itë
 d

he
 d

ep
oz

ita
t q

ë 
ja

në
 p

je
së

 e
 p

ar
as

ë 
së

 g
je

rë
.  

 
 

 
 

 
 

*d
ep

os
its

 in
cl

ud
ed

 in
 b

ro
ad

 m
on

ey
.

**
ja

në
 p

ër
di

të
su

ar
 të

 d
hë

na
t e

 s
h

kk
-ve

 p
ër

 t
i 2

01
6.

  
 

 
 

 
 

 
 

 
 

**
u

pd
at

ed
 th

e 
da

ta
 o

f s
la

-s 
fo

r q
i 2

01
6.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

66 Banka e Shqipërisë Banka e Shqipërisë 67

1-
11

 k
re

d
ia

 P
ër

 e
ko

n
o

m
in

ë 
si

Pa
s 

se
kt

o
ri

t*
 

  
 

 
 

 
 

 
 

C
re

d
it

 t
o

 e
C

o
n

o
m

y 
by

 s
eC

to
r*

 1
-1

1

n
ë 

m
ili

o
n

ë 
le

kë
, F

u
n

d
 P

er
iu

d
h

e 
 

 
 

 
 

 
 

 
 

 
 

 in
 m

ill
io

n
s 

a
ll

, e
n

d
 o

F 
Pe

ri
o

d

 

To
ta

li 
i 

kr
ed

isë
 /

 
To

ta
l c

re
di

t 
(2

+8
)

 

Kr
ed

ia
 n

ë 
le

kë
 

/ 
C

re
di

t i
n 

na
tio

na
l c

ur
re

nc
y 

(3
+4

+5
+6

+7
)

 
Kr

ed
ia

 n
ë 

va
lu

të
 

/ 
C

re
di

t i
n 

fo
re

ig
n 

cu
rre

nc
y 

(9
+1

0+
11

+1
2+

13
)

 

Q
ev

er
ia

 lo
ka

le
 /

 
Lo

ca
l g

ov
er

nm
en

t

Ko
rp

or
at

at
 jo

fin
an

-
ci

ar
e 

pu
bl

ik
e 

/
 

Pu
bl

ic
 n

on
fin

an
ci

al
 

co
rp

or
at

io
ns

Ko
rp

or
at

a 
të

 tj
er

a 
jo

fin
an

ci
ar

e 
/

 
O

th
er

 n
on

fin
an

ci
al

 
co

rp
or

at
io

ns

Ko
rp

or
at

a 
të

 
tje

ra
 fi

na
nc

ia
re

 
/ 

O
th

er
 fi

na
nc

ia
l 

co
rp

or
at

io
ns

Se
kto

rë
 të

 tj
er

ë 
re

zi
de

nt
ë 

/ 
O

th
er

 
re

sid
en

t s
ec

to
rs

Q
ev

er
ia

 
lo

ka
le

 /
 Lo

ca
l 

go
ve

rn
m

en
t

Ko
rp

or
at

at
 jo

fin
an

-
ci

ar
e 

pu
bl

ik
e 

/
 

Pu
bl

ic
 n

on
fin

an
ci

al
 

co
rp

or
at

io
ns

Ko
rp

or
at

a 
të

 tj
er

a 
jo

fin
an

ci
ar

e 
/

 
O

th
er

 n
on

fin
an

ci
al

 
co

rp
or

at
io

ns

Ko
rp

or
at

a 
të

 
tje

ra
 fi

na
nc

ia
re

 
/ 

O
th

er
 fi

na
nc

ia
l 

co
rp

or
at

io
ns

Se
kto

rë
 të

 tj
er

ë 
re

zi
de

nt
ë 

/
 

O
th

er
 re

sid
en

t 
se

ct
or

s
1

2
3

4
5

6
7

8
9

10
11

12
13

20
13

 /
 1

2
 5

47
,9

27
.6

 
 2

19
,9

33
.0

 
 2

56
.0

 
 2

0,
25

1.
4 

 1
22

,9
44

.7
 

 4
,2

38
.4

 
 7

2,
24

2.
5 

 3
27

,9
94

.5
 

 _
 

 4
,7

09
.6

 
 2

40
,5

96
.5

 
 5

,3
39

.8
 

 7
7,

34
8.

7 

20
14

 /
 1

2
55

9,
98

6.
9 

 2
33

,4
43

.0
 

 7
77

.7
 

 2
2,

40
2.

3 
 1

29
,4

29
.4

 
 3

,4
36

.9
 

 7
7,

39
6.

7 
 3

26
,5

43
.9

 
 _

 
 4

,9
25

.8
 

 2
42

,7
37

.1
 

 4
,8

33
.4

 
 7

4,
04

7.
5 

20
15

 /
 1

2
 5

46
,7

93
.9

 
 2

40
,7

83
.9

 
 8

87
.7

 
 2

2,
40

6.
9 

 1
22

,1
66

.0
 

 5
,0

36
.2

 
 9

0,
28

7.
1 

 3
06

,0
10

.0
 

 _
 

 5
,0

93
.6

 
 2

24
,0

44
.1

 
 4

,5
01

.5
 

 7
2,

37
0.

8 
20

16
 /

 0
4*

*
 5

47
,5

31
.8

 
 2

44
,6

48
.5

 
 8

66
.1

 
 2

2,
63

9.
8 

 1
25

,2
92

.8
 

 3
,7

54
.8

 
 9

2,
09

5.
1 

 3
02

,8
83

.3
 

 _
 

 4
,8

50
.5

 
 2

21
,5

87
.9

 
 5

,0
78

.0
 

 7
1,

36
7.

0 
05

**
 5

51
,1

92
.1

 
 2

46
,4

22
.0

 
 8

84
.1

 
 2

2,
76

5.
6 

 1
26

,1
36

.6
 

 3
,6

81
.9

 
 9

2,
95

3.
8 

 3
04

,7
70

.1
 

 _
 

 4
,2

40
.2

 
 2

23
,8

71
.8

 
 5

,0
60

.6
 

 7
1,

59
7.

6 
06

 5
52

,3
82

.0
 

 2
48

,9
58

.5
 

 8
79

.9
 

 2
2,

84
4.

4 
 1

26
,6

17
.0

 
 3

,8
90

.1
 

 9
4,

72
7.

1 
 3

03
,4

23
.6

 
 _

 
 3

,5
06

.3
 

 2
24

,0
52

.9
 

 5
,1

61
.8

 
 7

0,
70

2.
6 

07
 5

49
,6

69
.7

 
 2

49
,5

26
.2

 
 8

73
.4

 
 2

2,
94

0.
0 

 1
25

,9
07

.3
 

 4
,1

82
.5

 
 9

5,
62

3.
0 

 3
00

,1
43

.5
 

 _
 

 4
,1

62
.6

 
 2

20
,8

20
.0

 
 5

,1
68

.8
 

 6
9,

99
2.

2 
08

 5
50

,2
59

.0
 

 2
50

,7
29

.3
 

 8
70

.0
 

 2
3,

05
8.

4 
 1

26
,4

62
.2

 
 4

,1
07

.0
 

 9
6,

23
1.

7 
 2

99
,5

29
.7

 
 _

 
 3

,9
87

.9
 

 2
19

,9
91

.6
 

 5
,1

16
.5

 
 7

0,
43

3.
8 

09
 5

49
,2

25
.2

 
 2

53
,6

98
.7

 
 8

62
.4

 
 2

3,
35

6.
9 

 1
28

,5
96

.0
 

 4
,0

02
.0

 
 9

6,
88

1.
4 

 2
95

,5
26

.5
 

 _
 

 3
,5

14
.4

 
 2

16
,9

28
.3

 
 5

,0
17

.1
 

 7
0,

06
6.

7 
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë 
  

 
 

 
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

 *
 k

re
di

a 
dh

ën
ë 

ng
a 

ko
rp

or
at

at
 d

ep
oz

itu
es

e 
(b

an
ka

 q
en

dr
or

e,
 b

an
ka

t p
ar

ad
ep

oz
itu

es
e 

dh
e 

sh
oq

ër
itë

 e
 k

ur
sim

-kr
ed

iti
t).

  
 

 *
 C

re
di

t g
ra

nt
ed

 b
y 

de
po

sit
or

y 
co

rp
or

at
io

ns
 (C

en
tra

l b
an

k,
 d

ep
os

it 
m

on
ey

 b
an

ks
 a

nd
 s

av
in

gs
 a

nd
 lo

an
 a

ss
oc

ia
tio

ns
). 

**
ja

në
 p

ër
di

të
su

ar
 të

 d
hë

na
t e

 s
h

kk
-ve

 p
ër

 t
i 2

01
6.

 
 

 
 

**
u

pd
at

ed
 th

e 
da

ta
 o

f s
la

-s 
fo

r q
 i 

20
16

.

1-
12

.a
 h

u
at

ë 
e 

ko
rP

o
ra

ta
Ve

 jo
Fi

n
a

n
C

ia
re

 s
iPa

s 
a

kt
iV

it
et

it
  

 l
o

a
n

s 
o

F 
n

o
n

-Fi
n

a
n

C
ia

l 
C

o
rP

o
ra

ti
o

n
s 

by
 e

C
o

n
o

m
iC

 a
C

ti
Vi

ty
ek

o
n

o
m

ik
 (n

Ve
 - 

re
V.

1)
 *

  
 

 
(n

a
C

e 
- r

eV
.1

) *
 1

-1
2.

a
n

ë 
m

ili
o

n
ë 

le
kë

, F
u

n
d

 P
er

iu
d

h
e 

 
 

 
 

 
 

 
 

 
 

 in
 m

ill
io

n
s 

a
ll

, e
n

d
 o

F 
Pe

ri
o

d

 

To
ta

li 
i h

ua
ve

 p
ër

 
ko

rp
or

at
at

 jo
fin

an
-

ci
ar

e 
/ 

To
ta

l l
oa

ns
 

to
 n

on
-fi

na
nc

ia
l 

co
rp

or
at

io
ns

 
(2

+3
+4

+5
+6

+7
+8

+9
+1

0+
11

+1
2+

13
+1

4+
15

+1
6+

17
)

Bu
jq

ës
ia

, 
gj

ue
tia

 d
he

 
sil

vi
ku

ltu
ra

 /
 

Ag
ric

ul
tu

re
, 

hu
nt

in
g 

an
d 

fo
re

str
y

Pe
sh

ki
m

i 
/ 

Fi
sh

in
g

In
du

str
ia

 
nx

je
rrë

se
 

/ 
M

in
in

g 
an

d 
qu

ar
ry

in
g

In
du

str
ia

 
pë

rp
un

ue
se

 
/ 

M
an

uf
ac

-
tu

rin
g

Pr
od

hi
m

i, 
sh

pë
rn

da
rja

 
e 

en
er

gj
isë

 
el

ek
tri

ke
, e

 
ga

zi
t d

he
 e

 
uj

it 
/ 

El
ec

tri
c-

ity
, g

as
 a

nd
 

w
at

er
 s

up
pl

y

N
dë

rti
m

i /
 

C
on

str
uc

tio
n

Tr
eg

tia
, r

ip
ar

im
i i

 
au

to
m

je
te

ve
 d

he
 

ar
tik

uj
ve

 s
ht

ëp
ia

kë
 

/ 
Tr

ad
e,

 re
pa

ir 
of

 m
ot

or
 v

eh
ic

le
s 

an
d 

pe
rs

on
al

 a
nd

 
ho

us
eh

ol
d 

go
od

s

H
ot

el
et

 
dh

e 
re

sto
-

ra
nt

et
 /

 
H

ot
el

s 
an

d 
re

sta
ur

an
ts

Tr
an

sp
or

ti,
 m

ag
-

az
in

im
i d

he
 te

le
-

ko
m

un
ik

ac
io

ni
 

/ 
Tr

an
sp

or
t, 

sto
ra

ge
 a

nd
 

te
le

co
m

m
un

i-
ca

tio
ns

N
dë

rm
je

të
sim

 
m

on
et

ar
 d

he
 

fin
an

ci
ar

 /
 

Fi
na

nc
ia

l 
in

te
rm

ed
ia

tio
n

Pa
su

rit
ë 

e 
pa

tu
nd

sh
m

e,
 

dh
ën

ia
 m

e 
qi

ra
, e

tj.
 /

 
Re

al
 e

sta
te

, 
re

nt
in

g,
 e

tc
.

Ad
m

in
-

ist
rim

i 
pu

bl
ik

 
/ 

Pu
bl

ic
 

ad
m

in
is-

tra
tio

n 

Ar
sim

i /
 

Ed
uc

at
io

n

Sh
ën

de
ti 

dh
e 

ve
pr

im
ta

rit
ë 

so
ci

al
e 

/ 
H

ea
lth

 
an

d 
so

ci
al

 
w

or
k

Sh
ër

bi
m

e 
ko

le
kti

ve
, s

oc
ia

le
 

dh
e 

in
di

vi
du

al
e 

/ 
O

th
er

 c
om

m
u-

ni
ty

, s
oc

ia
l a

nd
 

pe
rs

on
al

 s
er

vi
ce

 
ac

tiv
iti

es

Të
 tj

er
a 

/
 

O
th

er

1
2

3
4

5
6

7
8

9
10

11
12

13
14

15
16

17
20

15
 /

 1
2

37
3,

71
0.

6
5,

83
5.

2
53

1.
3

9,
89

2.
4

54
,8

87
.5

49
,9

53
.0

49
,4

33
.1

13
0,

27
1.

2
12

,7
29

.7
10

,8
89

.0
4,

31
5.

0
4,

36
9.

9
58

6.
6

5,
44

9.
6

3,
40

1.
6

20
,8

40
.3

10
,3

25
.3

20
16

 /
 0

3
37

3,
57

2.
9

5,
12

7.
0

53
0.

9
10

,1
06

.1
55

,2
32

.7
49

,4
24

.9
50

,1
64

.6
12

8,
85

5.
2

13
,1

53
.6

10
,9

16
.4

4,
25

2.
9

4,
34

1.
0

72
9.

8
5,

37
4.

0
3,

60
3.

3
21

,2
38

.1
10

,5
22

.3
04

37
4,

37
0.

9
5,

09
1.

0
53

9.
3

10
,2

94
.7

55
,3

64
.1

49
,6

06
.4

49
,8

51
.7

12
9,

01
2.

4
13

,1
36

.7
10

,8
45

.7
4,

36
8.

7
4,

30
1.

7
72

8.
9

5,
34

2.
0

3,
67

5.
1

21
,5

15
.3

10
,6

97
.2

05
37

7,
01

4.
2

5,
10

1.
3

53
7.

5
9,

30
1.

6
54

,1
78

.2
50

,2
12

.2
50

,0
82

.3
13

2,
36

4.
7

13
,1

88
.9

11
,3

29
.6

4,
27

3.
9

4,
39

9.
7

92
1.

6
5,

89
9.

4
3,

41
8.

7
20

,6
61

.2
11

,1
43

.4
06

37
7,

02
0.

6
5,

29
5.

0
53

7.
8

9,
18

9.
4

51
,9

16
.3

50
,1

92
.3

49
,3

68
.8

13
5,

16
1.

6
13

,0
93

.4
11

,3
15

.7
4,

31
0.

6
4,

42
7.

5
91

9.
3

6,
08

3.
8

3,
49

4.
4

20
,7

10
.1

11
,0

04
.6

07
37

3,
82

9.
9

5,
00

7.
9

55
1.

4
9,

11
2.

2
51

,1
81

.1
52

,0
43

.1
48

,8
37

.8
13

3,
28

3.
9

13
,0

15
.1

11
,1

79
.1

3,
82

0.
7

4,
34

4.
3

84
5.

2
6,

07
2.

5
3,

44
1.

4
21

,3
43

.6
9,

75
0.

5
08

37
3,

50
0.

0
5,

24
6.

3
52

8.
6

9,
76

3.
9

51
,8

92
.6

50
,2

64
.9

48
,6

52
.1

13
1,

53
0.

3
13

,0
66

.6
11

,0
82

.0
2,

78
7.

3
6,

54
9.

2
95

1.
1

6,
11

8.
9

3,
48

5.
2

21
,5

16
.7

10
,0

64
.5

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë 

  
 

 
 

 
 

 
 

 
 

so
ur

ce
: b

an
k 

of
 a

lb
an

ia
*t

ë 
dh

ën
at

 e
 h

ua
ve

 p
ër

fsh
ijn

ë 
in

te
re

sa
t e

 p
ër

llo
ga

rit
ur

.  
 

 
 

 
 

 
 

*d
at

a 
on

 lo
an

s 
in

cl
ud

e 
ac

cr
ue

d 
in

te
re

sts
.

“1
-1

2.
b 

h
u

at
ë 

e 
ko

rP
o

ra
ta

Ve
 jo

Fin
an

C
ia

re
 s

iPa
s 

ak
tiV

ite
tit

 e
ko

n
o

m
ik

 (n
Ve

 - 
re

V.
2)

 *
 “

lo
an

s 
o

F 
n

o
n

-Fi
n

an
C

ia
l C

o
rP

o
ra

tio
n

s 
by

 e
C

o
n

o
m

iC
 a

C
tiV

ity
 (n

aC
e 

- r
eV

.2
) *

 1
-1

2.
b”

n
ë 

m
ili

o
n

ë 
le

kë
, F

u
n

d
 P

er
iu

d
h

e 
 

 
 

 
 

 
 

 
 

 
in

 m
ill

io
n

s 
a

ll
, e

n
d

 o
F 

Pe
ri

o
d

 

To
ta

li 
i h

ua
ve

 p
ër

 k
or

po
ra

ta
t j

of
in

an
ci

ar
e 

pr
iv

at
e 

/ 
To

ta
l l

oa
ns

 to
 p

riv
at

e 
no

n-
fin

an
ci

al
 

co
rp

or
at

io
ns

 
(2

+3
+4

+5
+6

+7
+8

+9
+1

0+
11

+1
2+

13
+1

4+
15

+1
6+

17
+1

8+
19

+2
0+

21
+2

2)

Bu
jq

ës
ia

, P
yj

et
, 

Pe
sh

ki
m

i /
 A

g-
ric

ul
tu

re
, f

or
es

try
 

an
d 

fis
hi

ng
 

In
du

str
ia

 
nx

je
rrë

se
 /

 
M

in
in

g 
an

d 
qu

ar
ry

in
g 

In
du

str
ia

 
pë

rp
un

ue
se

 
/ 

M
an

uf
ac

-
tu

rin
g 

En
er

gj
ia

 e
le

ktr
ik

e,
 fu

rn
iz

im
i 

m
e 

ga
z,

 a
vu

ll 
dh

e 
aj

ër
 i 

ko
nd

ic
io

nu
ar

/E
le

ct
ric

ity
, 

ga
s,

 s
te

am
 a

nd
 a

ir 
co

nd
i-

tio
ni

ng
 s

up
pl

y 

Fu
rn

iz
im

i m
e 

uj
ë,

 a
kti

vi
te

te
 

të
 tr

aj
tim

it 
dh

e 
m

en
ax

hi
m

it 
të

 m
be

tu
rin

av
e,

 m
be

tje
ve

/
W

at
er

 s
up

pl
y;

 s
ew

er
ag

e,
 

w
as

te
 m

an
ag

em
en

t a
nd

 
re

m
ed

ia
tio

n 
ac

tiv
iti

es
 

N
dë

rti
m

i /
 

C
on

str
uc

tio
n 

 T
re

gt
ia

 m
e 

sh
um

ic
ë 

dh
e 

m
e 

pa
ki

cë
; R

ip
ar

im
i i

 a
ut

om
je

te
ve

 
dh

e 
m

ot
oç

ik
le

ta
ve

/W
ho

le
sa

le
 

an
d 

re
ta

il 
tra

de
; r

ep
ai

r o
f m

ot
or

 
ve

hi
cl

es
 a

nd
 m

ot
or

cy
cl

es
 

Tr
an

sp
or

ti 
dh

e 
m

ag
az

-
in

im
i/

Tr
an

s-
po

rta
tio

n 
an

d 
sto

ra
ge

Ak
om

od
im

i d
he

 
sh

ër
bi

m
i u

sh
qi

-
m

or
/A

cc
om

m
o-

da
tio

n 
an

d 
fo

od
 

se
rv

ic
e 

ac
tiv

iti
es

In
fo

rm
ac

io
ni

 d
he

 
ko

m
un

ik
ac

io
ni

/
In

fo
rm

at
io

n 
an

d 
co

m
m

un
ic

at
io

n 

1
2

3
4

5
6

7
8

9
10

11
20

16
 /

 0
9*

*
 3

72
,3

95
.5

 
 4

,9
23

.6
 

 6
,7

30
.3

 
 6

3,
60

4.
5 

 4
9,

84
3.

5 
 1

87
.4

 
 4

8,
40

4.
3 

 1
22

,6
74

.2
 

 6
,9

30
.2

 
 1

3,
92

8.
1 

 4
,4

95
.1

 



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

68 Banka e Shqipërisë Banka e Shqipërisë 69

 

Ak
tiv

ite
te

 
fin

an
ci

ar
e 

dh
e 

të
 

sig
ur

im
it/

Fi
na

nc
ia

l 
an

d 
in

su
ra

nc
e 

ac
tiv

iti
es

Ak
tiv

ite
te

 të
 

pa
su

riv
e 

të
 

pa
lu

aj
të

sh
m

e/
 

Re
al

 e
sta

te
 

ac
tiv

iti
es

Ak
tiv

ite
te

 p
ro

fe
sio

-
na

le
, s

hk
en

co
re

 d
he

 
te

kn
ik

e/
Pr

of
es

sio
na

l, 
sc

ie
nt

ifi
c 

an
d 

te
ch

ni
-

ca
l a

ct
iv

iti
es

Sh
ër

bi
m

e 
ad

m
in

ist
ra

-
tiv

e 
dh

e 
m

bë
sh

te
të

se
/

Ad
m

in
ist

ra
tiv

e 
an

d 
su

p-
po

rt 
se

rv
ic

e 
ac

tiv
iti

es
 

Ad
m

in
ist

rim
i p

ub
lik

 d
he

 m
br

o-
jtj

a;
 S

ig
ur

im
i s

oc
ia

l i
 d

et
yr

ue
-

sh
ëm

/P
ub

lic
 a

dm
in

ist
ra

tio
n 

an
d 

de
fe

nc
e;

 c
om

pu
lso

ry
 

so
ci

al
 s

ec
ur

ity

Ar
sim

i/
Ed

uc
at

io
n

Sh
ën

de
të

sia
 d

he
 

ak
tiv

ite
te

 të
 p

un
ës

 
so

ci
al

e/
H

um
an

 
he

al
th

 a
nd

 s
oc

ia
l 

w
or

k 
ac

tiv
iti

es

Ar
te

, a
rg

ët
im

 
dh

e 
çl

od
hj

e/
Ar

ts,
 e

nt
er

-
ta

in
m

en
t a

nd
 

re
cr

ea
tio

n

Ak
tiv

ite
te

 të
 tj

er
a 

sh
ër

-
bi

m
i/

O
th

er
 s

er
vi

ce
 

ac
tiv

iti
es

Ak
tiv

ite
te

 të
 fa

m
ilj

ev
e 

si 
pu

në
dh

ën
ës

; A
kti

vi
te

te
 të

 p
ro

dh
im

-
it 

të
 m

al
lra

ve
 e

 s
hë

rb
im

ev
e 

të
 

fa
m

ilj
ev

e 
pë

r p
ër

d.
 e

 v
et

/A
ct

iv
i-

tie
s 

of
 h

ou
se

ho
ld

s 
as

 e
m

pl
oy

er
s;

 
un

di
ffe

re
nt

ia
te

d 
go

od
s- 

an
d 

se
rv

ic
es

-p
ro

du
ci

ng
 a

ct
iv

iti
es

 o
f H

h 
fo

r o
w

n 
us

e

Ak
tiv

ite
te

 të
 o

rg
an

iz
at

av
e 

dh
e 

or
ga

ni
zm

av
e 

nd
ër

ko
m

bë
ta

re
/A

ct
iv

iti
es

 
of

 e
xt

ra
te

rri
to

ria
l o

rg
an

i-
sa

tio
ns

 a
nd

 b
od

ie
s

 
12

13
14

15
16

17
18

19
20

21
22

20
16

 /
 0

9*
*

 1
,7

06
.2

 
 5

,8
08

.7
 

 1
,0

80
.6

 
 4

59
.0

 
 7

21
.6

 
 5

,9
40

.4
 

 2
,8

14
.9

 
 4

,8
77

.1
 

 2
3,

34
1.

3 
 3

,7
82

.6
 

 1
42

.0
 

1-
13

a 
h

ua
të

 e
 k

o
rP

o
ra

ta
Ve

 jo
Fin

an
C

ia
re

 P
ri

Va
te

 s
iPa

s 
q

ël
lim

it 
të

 P
ër

do
ri

m
it 

dh
e 

m
o

n
ed

h
ës

* 
   

“P
ri

Va
te

 n
o

n
-Fi

n
an

C
ia

l C
o

rP
o

ra
tio

n
s 

lo
an

s 
by

 P
ur

Po
se

 a
n

d 
C

ur
re

n
C

y*
 1

-1
3a

”
n

ë 
m

ili
o

n
ë 

le
kë

, F
u

n
d

 P
er

iu
d

h
e 

 
 

 
 

 
 

 
 

 
 

 
 in

 m
ill

io
n

s 
a

ll
, e

n
d

 o
F 

Pe
ri

o
d

 
H

ua
të

 p
ër

 k
or

po
ra

ta
t j

of
in

an
ci

ar
e 

pr
i-

va
te

/ 
Pr

iv
at

e 
no

n-
fin

an
ci

al
 c

or
po

ra
tio

ns
 

lo
an

s 
(2

+9
+1

6+
23

)
N

ë 
le

kë
 /

 In
 A

LL
 

(3
+4

+5
+6

+7
+8

)
O

vë
rd

ra
ft 

/ 
O

ve
rd

ra
ft

Ka
pi

ta
l q

ar
ku

llu
es

 /
 W

or
ki

ng
 

ca
pi

ta
l

H
ua

 p
ër

 ç
el

je
 b

iz
ne

si/
 Lo

an
s 

fo
r 

sta
rti

ng
 u

p 
a 

bu
sin

es
s

Bl
er

je
 p

aj
isj

es
h 

/
 

M
ac

hi
ne

rie
s 

an
d 

ap
pl

ia
nc

es
 

Pa
su

ri 
të

 p
al

ua
jts

hm
e 

/ 
Re

al
 e

sta
te

H
ua

 p
ër

 in
ve

sti
m

e 
në

 in
str

um
en

ta
 

fin
an

ci
ar

e/
Lo

an
s 

fo
r i

nv
es

tm
en

ts 
in

 
fin

an
ci

al
 in

str
um

en
ts

1
2

3
4

5
6

7
8

20
15

 /
 1

2
 3

46
,2

10
.1

 
 1

22
,1

66
.0

 
 3

3,
17

5.
9 

 2
9,

98
0.

8 
 2

,2
64

.1
 

 2
7,

06
7.

2 
 2

9,
53

8.
4 

 1
39

.7
 

20
16

 /
 0

4
 3

46
,8

80
.7

 
 1

25
,2

92
.7

 
 3

4,
94

4.
4 

 3
0,

14
4.

1 
 2

,7
82

.4
 

 2
6,

96
5.

8 
 3

0,
32

8.
5 

 1
27

.6
 

05
 3

50
,0

08
.4

 
 1

26
,1

36
.6

 
 3

3,
16

5.
9 

 3
2,

41
3.

6 
 3

,0
07

.6
 

 2
7,

20
0.

1 
 3

0,
22

3.
9 

 1
25

.6
 

06
 3

50
,6

69
.9

 
 1

26
,6

17
.0

 
 3

3,
55

1.
5 

 3
2,

28
3.

8 
 3

,2
62

.6
 

 2
7,

23
7.

5 
 3

0,
14

6.
1 

 1
35

.4
 

07
 3

46
,7

27
.3

 
 1

25
,9

07
.3

 
 3

5,
70

0.
1 

 3
0,

52
9.

3 
 3

,3
43

.8
 

 2
7,

04
4.

2 
 2

9,
16

8.
4 

 1
21

.5
 

08
 3

46
,4

53
.8

 
 1

26
,4

62
.2

 
 3

3,
58

2.
4 

 3
2,

23
8.

2 
 3

,4
62

.7
 

 2
7,

12
5.

4 
 2

9,
92

4.
6 

 1
28

.9
 

09
 3

45
,5

24
.2

 
 1

28
,5

96
.0

 
 3

4,
92

2.
0 

 3
2,

37
0.

7 
 4

,1
63

.3
 

 2
8,

15
8.

7 
 2

8,
86

0.
6 

 1
20

.6
 

 
N

ë 
do

lla
rë

 a
m

er
ik

an
ë 

/ 
In

 U
SD

 
(1

0+
11

+1
2+

13
+1

4+
15

)
O

vë
rd

ra
ft 

/ 
O

ve
rd

ra
ft

Ka
pi

ta
l q

ar
ku

llu
es

 /
 

W
or

ki
ng

 c
ap

ita
l

H
ua

 p
ër

 ç
el

je
 b

iz
ne

si/
 Lo

an
s 

fo
r s

ta
rti

ng
 u

p 
a 

bu
sin

es
s

Bl
er

je
 p

aj
isj

es
h 

/ 
M

ac
hi

ne
rie

s 
an

d 
ap

pl
ia

nc
es

 
Pa

su
ri 

të
 p

al
ua

jts
hm

e 
/

 
Re

al
 e

sta
te

H
ua

 p
ër

 in
ve

sti
m

e 
në

 in
str

um
en

ta
 fi

na
nc

ia
re

/L
oa

ns
 fo

r i
nv

es
tm

en
ts 

in
 

fin
an

ci
al

 in
str

um
en

ts
9

10
11

12
13

14
 

15

20
15

 /
 1

2
 3

8,
40

7.
9 

 1
9,

76
0.

0 
 7

,3
59

.7
 

 1
,1

71
.3

 
 7

,1
35

.9
 

 2
,9

81
.1

 
 

 _
 

20
16

 /
 0

4
 3

3,
53

5.
1 

 1
6,

95
9.

8 
 7

,2
28

.4
 

 5
86

.5
 

 6
,3

30
.0

 
 2

,4
30

.4
 

 
 _

 

05
 3

2,
28

6.
1 

 1
4,

96
5.

4 
 7

,7
40

.2
 

 7
05

.1
 

 6
,4

31
.8

 
 2

,4
43

.7
 

 
 _

 

06
 3

3,
76

7.
8 

 1
6,

27
0.

1 
 7

,6
59

.9
 

 6
53

.7
 

 6
,7

09
.4

 
 2

,4
74

.7
 

 
 _

 

07
 3

3,
23

2.
4 

 1
6,

29
1.

9 
 7

,2
92

.5
 

 6
41

.4
 

 6
,6

07
.8

 
 2

,3
98

.8
 

 
 _

 

08
 3

3,
41

6.
2 

 1
5,

97
3.

8 
 7

,7
12

.7
 

 6
31

.2
 

 6
,6

95
.1

 
 2

,4
03

.5
 

 
 _

 

09
 3

1,
31

9.
0 

 1
4,

17
6.

8 
 7

,7
09

.2
 

 6
24

.9
 

 6
,6

34
.6

 
 2

,1
73

.5
 

 
 _

 

 

   
H

ua
 n

ë 
m

on
ed

ha
 të

 tj
er

a 
/ 

In
 

ot
he

r c
ur

re
nc

ie
s

N
ë 

eu
ro

 /
 In

 E
U

R 
(1

7+
18

+1
9+

20
+2

1+
22

)
O

vë
rd

ra
ft 

/ 
O

ve
rd

ra
ft

Ka
pi

ta
l q

ar
ku

llu
es

 /
 

W
or

ki
ng

 c
ap

ita
l

H
ua

 p
ër

 ç
el

je
 b

iz
ne

si/
 Lo

an
s 

fo
r s

ta
rti

ng
 u

p 
a 

bu
sin

es
s

Bl
er

je
 p

aj
isj

es
h 

/ 
M

ac
hi

ne
rie

s 
an

d 
ap

pl
ia

nc
es

 
Pa

su
ri 

të
 p

al
ua

jts
hm

e 
/

 
Re

al
 e

sta
te

H
ua

 p
ër

 in
ve

sti
m

e 
në

 in
str

um
en

ta
 

fin
an

ci
ar

e/
Lo

an
s 

fo
r i

nv
es

tm
en

ts 
in

 
fin

an
ci

al
 in

str
um

en
ts

16
17

18
19

20
21

22
23

20
15

 /
 1

2
 1

85
,6

11
.0

 
 4

3,
02

6.
9 

 2
5,

26
0.

3 
 1

30
.8

 
 6

1,
08

1.
4 

 5
6,

11
1.

7 
 _

 
 2

5.
2 

20
16

 /
 0

4
 1

88
,0

29
.2

 
 4

4,
51

2.
4 

 2
5,

97
8.

2 
 1

59
.9

 
 6

1,
86

3.
5 

 5
5,

51
5.

2 
 _

 
 2

3.
7 

05
 1

91
,5

62
.5

 
 4

4,
44

0.
0 

 2
7,

40
9.

1 
 1

97
.7

 
 6

2,
87

1.
4 

 5
6,

64
4.

3 
 _

 
 2

3.
2 

06
 1

90
,2

62
.1

 
 4

4,
69

8.
3 

 2
7,

08
9.

8 
 2

50
.5

 
 6

2,
09

8.
8 

 5
6,

11
0.

3 
 1

4.
4 

 2
3.

0 

07
 1

87
,5

65
.0

 
 4

6,
01

9.
5 

 2
4,

50
0.

9 
 2

50
.4

 
 6

0,
83

0.
8 

 5
5,

96
3.

5 
 _

 
 2

2.
5 

08
 1

86
,5

53
.3

 
 4

3,
01

8.
2 

 2
6,

88
0.

1 
 2

58
.5

 
 6

1,
60

9.
7 

 5
4,

78
6.

8 
 _

 
 2

2.
1 

09
 1

85
,5

87
.4

 
 4

3,
81

5.
9 

 2
6,

20
5.

9 
 3

,1
82

.7
 

 6
2,

27
5.

0 
 5

0,
03

9.
2 

 6
8.

8 
 2

1.
9 

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë 

  
 

 
 

 
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

.
1)

 t
ë 

dh
ën

at
 e

 k
re

di
së

 n
uk

 p
ër

fsh
ijn

ë 
in

te
re

sa
t e

 p
ër

llo
ga

rit
ur

. 
 

 
 

 
 

 
 1

) d
at

a 
on

 lo
an

s 
do

 n
ot

 in
cl

ud
e 

ac
cr

ue
d 

in
te

re
sts

.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

68 Banka e Shqipërisë Banka e Shqipërisë 69

1-
13

b 
h

u
at

ë 
e 

ko
rP

o
ra

ta
Ve

 jo
Fi

n
a

n
C

ia
re

 P
u

bl
ik

e 
si

Pa
s 

 P
u

bl
iC

 n
o

n
-Fi

n
a

n
C

ia
l 

C
o

rP
o

ra
ti

o
n

s 
lo

a
n

s 
by

 P
u

rP
o

se
q

ël
lim

it
 t

ë 
Pë

rd
o

ri
m

it
 d

h
e 

m
o

n
ed

h
ës

* 
“a

n
d

 C
u

rr
en

C
y*

 1
-1

3b
”

n
ë 

m
ili

o
n

ë 
le

kë
, F

u
n

d
 P

er
iu

d
h

e 
 

 
 

 
 

 
 

 
 

 
 

   
in

 m
ill

io
n

s 
a

ll
, e

n
d

 o
F 

Pe
ri

o
d

 
H

ua
të

 p
ër

 k
or

po
ra

ta
t j

of
in

an
ci

ar
e 

pu
bl

ik
e/

 P
ub

lic
 n

on
-fi

-
na

nc
ia

l c
or

po
ra

tio
ns

 lo
an

s 
(2

+9
+1

5+
21

)
N

ë 
le

kë
 /

 In
 A

LL
 (3

+4
+5

+6
+7

+8
)

O
vë

rd
ra

ft 
/ 

O
ve

rd
ra

ft
Ka

pi
ta

l q
ar

ku
llu

es
 /

 W
or

k-
in

g 
ca

pi
ta

l
Bl

er
je

 p
aj

isj
es

h 
/ 

M
ac

hi
ne

r-
ie

s 
an

d 
ap

pl
ia

nc
es

 
Pa

su
ri 

të
 p

al
ua

jts
hm

e 
/ 

Re
al

 
es

ta
te

H
ua

 të
 tj

er
a 

/
  

O
th

er
 lo

an
s

1
2

3
4

6
7

8

20
15

 /
 1

2
 2

7,
50

0.
5 

 2
2,

40
6.

9 
 2

1,
02

8.
1 

 1
1.

01
 

 1
,3

13
.5

 
 5

4.
3 

 0
.0

 

20
16

 /
 0

4
 2

7,
49

0.
3 

 2
2,

63
9.

8 
 2

1,
33

2.
0 

 1
0.

6 
 1

,2
42

.9
 

 5
4.

3 
 0

.0
 

05
 2

7,
00

5.
7 

 2
2,

76
5.

5 
 2

1,
19

2.
0 

 2
92

.1
 

 1
,2

27
.1

 
 5

4.
3 

 0
.0

 

06
 2

6,
35

0.
7 

 2
2,

84
4.

4 
 2

1,
16

8.
1 

 2
88

.4
 

 1
,2

10
.2

 
 1

77
.6

 
 0

.0
 

07
 2

7,
10

2.
6 

 2
2,

94
0.

0 
 2

1,
16

6.
0 

 2
89

.7
 

 1
,1

91
.7

 
 2

92
.7

 
 0

.0
 

08
 2

7,
04

6.
3 

 2
3,

05
8.

4 
 2

1,
09

4.
3 

 2
90

.4
 

 1
,1

75
.7

 
 4

97
.9

 
 0

.0
 

09
 2

6,
87

1.
2 

 2
3,

35
6.

9 
 2

1,
25

4.
1 

 2
87

.5
 

 1
,1

58
.8

 
 6

56
.4

 
 0

.0
 

 
N

ë 
do

lla
rë

 a
m

er
ik

an
ë 

/ 
In

 U
SD

 
(9

+1
0+

11
+1

2+
13

+1
4)

 

O
vë

rd
ra

ft 
/ 

O
ve

rd
ra

ft
Ka

pi
ta

l q
ar

ku
llu

es
 /

 W
or

ki
ng

 
ca

pi
ta

l
Bl

er
je

 p
aj

isj
es

h 
/ 

M
ac

hi
ne

r-
ie

s 
an

d 
ap

pl
ia

nc
es

 
Pa

su
ri 

të
 p

al
ua

jts
hm

e 
/

 
Re

al
 e

sta
te

H
ua

 të
 tj

er
a 

/ 
O

th
er

 lo
an

s

9
10

11
12

13
 

14

20
15

 /
 1

2
 0

.1
 

 0
.1

 
 _

 
 _

 
 _

 
 

 _
 

20
16

 /
 0

4
 0

.1
 

 0
.1

 
 _

 
 _

 
 _

 
 

 _
 

05
 0

.1
 

 0
.1

 
 _

 
 _

 
 _

 
 

 _
 

06
 0

.1
 

 0
.1

 
 _

 
 _

 
 _

 
 

 _
 

07
 0

.1
 

 0
.1

 
 _

 
 _

 
 _

 
 

 _
 

08
 0

.1
 

 0
.1

 
 _

 
 _

 
 _

 
 

 _
 

09
 0

.1
 

 
N

ë 
eu

ro
 /

 In
 E

U
R 

(1
6+

17
+1

8+
19

+2
0)

O
vë

rd
ra

ft 
/ 

O
ve

rd
ra

ft
Ka

pi
ta

l q
ar

ku
llu

es
 /

 W
or

ki
ng

 
ca

pi
ta

l
Bl

er
je

 p
aj

isj
es

h 
/ 

M
ac

hi
ne

r-
ie

s 
an

d 
ap

pl
ia

nc
es

 
Pa

su
ri 

të
 p

al
ua

jts
hm

e 
/

 
Re

al
 e

sta
te

H
ua

 të
 tj

er
a/

 O
th

er
 lo

an
s

H
ua

 n
ë 

m
on

ed
ha

 të
 tj

er
a 

/
 

 In
 o

th
er

 c
ur

re
nc

ie
s

15
16

17
18

19
20

21

20
15

 /
 1

2
 5

,0
93

.5
 

 5
,0

93
.5

 
 _

 
 _

 
 _

 
 0

.0
 

 0
.0

 

20
16

 /
 0

4
 4

,8
50

.4
 

 4
,8

50
.3

 
 _

 
 _

 
 _

 
 0

.0
 

 _
 

05
 4

,2
40

.1
 

 4
,2

40
.0

 
 _

 
 _

 
 _

 
 0

.0
 

 0
.0

 

06
 3

,5
06

.2
 

 3
,5

06
.1

 
 _

 
 _

 
 _

 
 0

.0
 

 _
 

07
 4

,1
62

.4
 

 4
,1

62
.4

 
 _

 
 _

 
 _

 
 0

.0
 

 0
.0

 

08
 3

,9
87

.8
 

 3
,9

87
.8

 
 _

 
 _

 
 _

 
 0

.0
 

 0
.0

 

09
 3

,5
14

.3
 

 3
,5

14
.3

 
 _

 
 _

 
 _

 
 0

.0
 

 0
.0

 
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë 
  

 
 

 
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

.
*t

ë 
dh

ën
at

 e
 h

ua
ve

 p
ër

fsh
ijn

ë 
in

te
re

sa
t e

 p
ër

llo
ga

rit
ur

.  
 

 
 

 
 

 
*d

at
a 

on
 lo

an
s 

in
cl

ud
e 

ac
cr

ue
d 

in
te

re
sts

.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

70 Banka e Shqipërisë Banka e Shqipërisë 71

1-
14

 h
u

at
ë 

e 
in

d
iV

id
ëV

e 
d

h
e 

in
st

it
u

C
io

n
eV

e 
jo

 m
e 

q
ël

lim
 F

it
im

i q
ë 

u
  

h
o

u
se

h
o

ld
s 

+ 
n

o
n

-P
ro

Fi
t 

in
st

it
u

ti
o

n
s 

se
rV

in
G

 h
o

u
se

h
o

ld
s

sh
ër

be
jn

ë 
in

d
iV

id
ëV

e 
si

Pa
s 

q
ël

lim
it

 t
ë 

Pë
rd

o
ri

m
it

 d
h

e 
m

o
n

ed
h

ës
* 

lo
a

n
s 

by
 P

u
rP

o
se

 a
n

d
 C

u
rr

en
C

y*
 1

-1
4

n
ë 

m
ili

o
n

ë 
le

kë
, F

u
n

d
 P

er
iu

d
h

e 
 

 
 

 
 

 
 

 
 

 
in

 m
ill

io
n

s 
a

ll
, e

n
d

 o
F 

Pe
ri

o
d

 

 

H
ua

 p
ër

 q
ël

lim
e 

të
 tj

er
a/

Lo
an

s 
fo

r o
th

er
 p

ur
po

se
s

 
H

ua
të

 p
ër

 In
di

vi
dë

t d
he

 In
sti

-
tu

ci
on

et
 jo

 m
e 

që
llim

 fi
tim

i q
ë 

u 
sh

ër
be

jn
ë 

in
di

vi
dë

ve
/ 

H
ou

se
ho

ld
s 

+ 
N

on
-p

ro
fit

 in
sti

tu
tio

ns
 s

er
vi

ng
 

ho
us

eh
ol

ds
 lo

an
s 

(2
+9

+1
6+

23
)

N
ë 

le
kë

 /
 In

 A
LL

 
(3

+4
+5

+6
+7

)
O

vë
rd

ra
ft 

/ 
O

ve
rd

ra
ft

M
al

lra
 jo

 të
 q

ën
dr

ue
sh

ëm
 /

 
N

on
du

ra
bl

e 
go

od
s

M
al

lra
 të

 q
ën

dr
ue

sh
ëm

 /
 

D
ur

ab
le

 g
oo

ds
H

ua
 p

ër
 b

le
rje

 b
an

es
as

h 
/ 

Lo
an

s 
fo

r h
ou

se
 

pu
rc

ha
se

ng
a 

të
 c

ila
t: 

pë
r t

ë 
ve

të
pu

në
su

ar
it 

/ 
of

 w
hi

ch
: s

ol
e 

pr
op

rie
to

rs
hi

ps
; 

pa
rtn

er
sh

ip
s 

w
ith

ou
t l

eg
al

 s
ta

tu
s

1
2

3
4

5
6

7
8

20
15

 /
 1

2
 1

56
,1

70
.4

 
 8

3,
79

9.
6 

 7
,3

39
.6

 
 1

6,
62

4.
1 

 1
1,

46
5.

1 
 4

2,
42

7.
5 

 5
,9

43
.4

 
 2

,0
08

.4
 

20
16

 /
 0

4
 1

56
,9

01
.2

 
 8

5,
53

4.
2 

 7
,3

84
.4

 
 1

7,
25

2.
0 

 1
1,

68
1.

9 
 4

2,
74

3.
6 

 6
,4

72
.4

 
 1

,6
71

.3
 

05
 1

57
,9

83
.5

 
 8

6,
38

6.
0 

 7
,2

52
.7

 
 1

7,
66

4.
8 

 1
1,

94
1.

8 
 4

3,
70

5.
1 

 5
,8

21
.7

 
 2

,0
30

.1
 

06
 1

58
,6

69
.7

 
 8

7,
96

7.
2 

 7
,3

04
.8

 
 1

8,
14

8.
9 

 1
2,

13
9.

2 
 4

4,
53

0.
5 

 5
,8

43
.7

 
 1

,7
52

.3
 

07
 1

58
,7

97
.5

 
 8

8,
80

5.
3 

 6
,9

97
.3

 
 1

8,
67

6.
7 

 1
2,

23
4.

4 
 4

5,
07

3.
7 

 5
,8

23
.2

 
 1

,7
91

.0
 

08
 1

60
,1

09
.5

 
 8

9,
67

5.
7 

 7
,0

98
.1

 
 1

8,
99

6.
6 

 1
2,

32
1.

8 
 4

5,
45

9.
6 

 5
,7

99
.8

 
 1

,7
92

.3
 

09
 1

60
,3

82
.6

 
 9

0,
31

5.
8 

 7
,0

23
.8

 
 1

9,
18

0.
5 

 1
2,

40
8.

1 
 4

5,
89

8.
9 

 5
,8

04
.4

 
 1

,8
17

.8
 

 

 

H
ua

 p
ër

 q
ël

lim
e 

të
 tj

er
a/

Lo
an

s 
fo

r o
th

er
 p

ur
po

se
s

N
ë 

do
lla

rë
 a

m
er

ik
an

ë 
/ 

In
 U

SD
 

(1
0+

11
+1

2+
13

+1
4)

O
vë

rd
ra

ft 
/ 

O
ve

rd
ra

ft
M

al
lra

 jo
 të

 q
ën

dr
ue

sh
ëm

 
/ 

N
on

du
ra

bl
e 

go
od

s
M

al
lra

 të
 q

ën
dr

ue
sh

ëm
 /

 D
ur

ab
le

 
go

od
s

H
ua

 p
ër

 b
le

rje
 b

an
es

as
h 

/
 

Lo
an

s 
fo

r h
ou

se
 p

ur
ch

as
e

ng
a 

të
 c

ila
t: 

pë
r t

ë 
ve

të
pu

në
su

ar
it 

/ 
of

 w
hi

ch
: s

ol
e 

pr
op

rie
to

rs
hi

ps
; 

pa
rtn

er
sh

ip
s 

w
ith

ou
t l

eg
al

 s
ta

tu
s

 
 

 
 

 
   

 
9

10
11

12
13

14
15

 

20
15

 /
 1

2
 1

,4
66

.2
 

 1
03

.9
 

 1
33

.3
 

 1
60

.0
 

 7
98

.8
 

 2
70

.2
 

 1
82

.9
  

20
16

 /
 0

4
 1

,1
92

.6
 

 6
7.

1 
 1

10
.2

 
 1

68
.7

 
 6

67
.4

 
 1

79
.4

 
 1

49
.3

  

05
 1

,1
98

.1
 

 7
3.

4 
 1

19
.6

 
 1

40
.6

 
 6

82
.2

 
 1

82
.2

 
 1

57
.5

  

06
 1

,1
82

.4
 

 7
9.

5 
 1

15
.6

 
 1

58
.1

 
 6

50
.8

 
 1

78
.5

 
 1

48
.5

  

07
 1

,1
75

.6
 

 8
3.

6 
 1

13
.1

 
 1

56
.8

 
 6

48
.4

 
 1

73
.8

 
 1

44
.7

  

08
 1

,1
62

.0
 

 8
2.

3 
 1

06
.1

 
 1

59
.5

 
 6

44
.5

 
 1

69
.6

 
 1

40
.8

  

09
 1

,1
38

.2
 

 7
7.

3 
 1

04
.0

 
 1

59
.9

 
 6

28
.6

 
 1

68
.4

 
 1

40
.0

  

 

 
  

N
ë 

eu
ro

 /
 In

 E
U

R 
(1

7+
18

+1
9+

20
+2

1)
O

vë
rd

ra
ft 

/ 
O

ve
rd

ra
ft

M
al

lra
 jo

 të
 q

ën
dr

ue
sh

ëm
 

/ 
N

on
du

ra
bl

e 
go

od
s

M
al

lra
 të

 q
ën

dr
ue

sh
ëm

 /
 D

ur
ab

le
 

go
od

s
H

ua
 p

ër
 b

le
rje

 b
an

es
as

h 
/

 
Lo

an
s 

fo
r h

ou
se

 p
ur

ch
as

e
H

ua
 p

ër
 q

ël
lim

e 
të

 tj
er

a/
Lo

an
s 

fo
r o

th
er

 p
ur

po
se

s

ng
a 

të
 c

ila
t: 

pë
r t

ë 
ve

të
pu

në
-

su
ar

it 
/ 

of
 w

hi
ch

: s
ol

e 
pr

op
rie

to
rs

hi
ps

; p
ar

tn
er

sh
ip

s 
w

ith
ou

t l
eg

al
 s

ta
tu

s

H
ua

 n
ë 

m
on

ed
ha

 të
 tj

er
a 

/ 
In

 o
th

er
 

cu
rre

nc
ie

s 

 
16

17
18

19
20

21
22

23

20
15

 /
 1

2
 7

0,
57

8.
5 

 1
,9

92
.4

 
 1

,6
99

.4
 

 4
,4

17
.0

 
 5

8,
88

8.
4 

 3
,5

81
.3

 
 8

02
.6

 
 3

26
.1

 

20
16

 /
 0

4
 6

9,
86

1.
4 

 1
,0

60
.6

 
 1

,6
57

.8
 

 4
,2

28
.4

 
 5

9,
28

2.
2 

 3
,6

32
.5

 
 5

75
.8

 
 3

12
.9

 

05
 7

0,
09

4.
9 

 1
,0

77
.7

 
 1

,6
34

.2
 

 4
,4

96
.5

 
 5

9,
10

9.
1 

 3
,7

77
.4

 
 8

65
.0

 
 3

04
.6

 

06
 6

9,
21

7.
1 

 1
,0

64
.8

 
 1

,6
31

.9
 

 4
,4

90
.6

 
 5

8,
31

9.
7 

 3
,7

10
.0

 
 5

61
.0

 
 3

03
.0

 

07
 6

8,
52

0.
9 

 1
,0

69
.6

 
 1

,6
57

.6
 

 4
,4

85
.1

 
 5

7,
64

9.
4 

 3
,6

59
.3

 
 5

34
.5

 
 2

95
.7

 

08
 6

8,
98

1.
8 

 1
,0

72
.5

 
 1

,6
41

.0
 

 4
,5

23
.1

 
 5

8,
07

0.
2 

 3
,6

75
.1

 
 5

29
.8

 
 2

90
.0

 

09
 6

8,
64

1.
0 

 1
,0

49
.0

 
 1

,5
76

.4
 

 4
,4

42
.2

 
 5

7,
90

0.
9 

 3
,6

72
.4

 
 4

38
.8

 
 2

87
.6

 
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë 
  

 
 

 
 

so
ur

ce
: b

an
k 

of
 a

lb
an

ia
.

*t
ë 

dh
ën

at
 e

 h
ua

ve
 p

ër
fsh

ijn
ë 

in
te

re
sa

t e
 p

ër
llo

ga
rit

ur
.  

 
 

 
 

 
 

*d
at

a 
on

 lo
an

s 
in

cl
ud

e 
ac

cr
ue

d 
in

te
re

sts
.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

70 Banka e Shqipërisë Banka e Shqipërisë 71

1-
15

 k
re

d
ia

 s
iPa

s 
rr

et
h

eV
e*

  
 

 
 

 
 

 
 

 
 

 
 

lo
a

n
s 

by
 d

is
tr

iC
ts

* 
1-

15
n

ë 
m

ili
o

n
ë 

le
kë

, F
u

n
d

 P
er

iu
d

h
e 

 
  

 
 

 
 

 
 

 
 in

 m
ill

io
n

s 
a

ll
, e

n
d

 o
F 

Pe
ri

o
d

 
To

ta
li 

i k
re

di
së

 /
 T

ot
al

 lo
an

s 
(2

+3
+4

+5
+6

+7
+8

+9
+1

0 
)

 
 T

ira
në

 /
 T

ira
na

 
 D

ur
rë

s 
/ 

D
ur

rë
s 

 E
lb

as
an

 /
 E

lb
as

an
 

 S
hk

od
ër

 /
 S

hk
od

ra
 

 K
or

çë
 /

 K
or

ca
 

 V
lo

rë
 /

 V
lo

ra
 

 F
ie

r /
 F

ie
r 

 Le
zh

ë 
/ 

Le
zh

a 
 T

ë 
tje

ra
 /

 O
th

er
 

 1
 

 2
 

 3
 

 4
 

 5
 

 6
 

 7
 

 8
 

 9
 

 1
0 

20
15

 /
 IV

 5
45

,1
06

.0
 

 4
01

,5
51

.2
 

 3
7,

40
5.

3 
 1

5,
64

7.
9 

 1
1,

41
7.

2 
 7

,3
57

.5
 

 1
2,

61
9.

8 
 1

3,
28

3.
5 

 6
,5

24
.4

 
 3

9,
29

9.
3 

20
16

 /
 I

 5
48

,0
51

.4
 

 4
04

,5
26

.0
 

 3
7,

12
5.

1 
 1

5,
40

0.
6 

 1
1,

07
6.

3 
 7

,3
51

.5
 

 1
2,

73
5.

6 
 1

3,
57

4.
2 

 6
,4

60
.4

 
 3

9,
80

1.
6 

20
16

 /
 II

 5
49

,6
43

.4
 

 4
04

,0
17

.4
 

 3
8,

12
0.

2 
 1

5,
46

6.
7 

 1
1,

21
0.

4 
 7

,5
35

.4
 

 1
3,

03
1.

8 
 1

3,
84

9.
8 

 6
,3

19
.1

 
 4

0,
09

2.
5 

20
16

 /
 II

I
 5

46
,2

85
.6

 
 4

02
,5

13
.6

 
 3

6,
79

6.
9 

 1
5,

52
1.

6 
 1

0,
92

1.
2 

 7
,6

30
.2

 
 1

2,
84

0.
8 

 1
3,

74
5.

2 
 6

,2
23

.6
 

 4
0,

09
2.

5 
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë 
  

 
 

 
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

 
*t

ë 
dh

ën
at

 e
 h

ua
së

 p
ër

fsh
ijn

ë 
in

te
re

sa
t e

 p
ër

llo
ga

rit
ur

.  
 

 
 

 
 

 
*d

at
a 

on
 lo

an
s 

in
cl

ud
e 

ac
cr

ue
d 

in
te

re
sts

.

1-
16

 n
o

rm
at

 e
 in

te
re

si
t 

të
 b

a
n

kë
s 

së
 s

h
q

iP
ër

is
ë1 

 
 

 
 

 
 

 
 

ba
n

k 
o

F 
a

lb
a

n
ia

 in
te

re
st

 r
at

es
1  

1-
16

n
ë 

Pë
rq

in
d

je
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

in
 P

er
C

en
ta

G
e

 
D

ep
oz

ita
 n

jë
di

to
re

 /
 O

ve
rn

ig
ht

 d
ep

os
it

M
ar

rë
ve

sh
je

 ri
bl

er
je

je
 n

jë
ja

vo
re

 /
 W

ee
kly

 re
pu

rc
ha

se
 a

gr
ee

m
en

t
Kr

ed
ia

 n
jë

di
to

re
 /

 O
ve

rn
ig

ht
 c

re
di

t
Kr

ed
ia

 p
ër

 m
bë

sh
te

tje
 m

e 
lik

ui
di

te
t*

* 
/ 

Liq
ui

di
ty

 s
up

po
rti

ng
 lo

an
**

Vl
er

a 
/ 

Le
ve

l
N

dr
ys

hi
m

i /
 C

ha
ng

e 
Vl

er
a 

/ 
Le

ve
l

N
dr

ys
hi

m
i /

 C
ha

ng
e 

Vl
er

a 
/ 

Le
ve

l
N

dr
ys

hi
m

i /
 C

ha
ng

e 
Vl

er
a 

/ 
Le

ve
l

N
dr

ys
hi

m
i /

 C
ha

ng
e 

1
2

3
4

5
6

7
8

20
04

29
/ 

04
 

3.
25

_
6.

25
_

8.
75

_
12

.2
5

_
 

12
/ 

05
3.

00
-0

.2
5

6.
00

-0
.2

5
8.

50
-0

.2
5

12
.0

0
-0

.2
5

 
24

/ 
06

2.
75

-0
.2

5
5.

75
-0

.2
5

8.
25

-0
.2

5
11

.7
5

-0
.2

5
 

28
/ 

07
 

2.
50

-0
.2

5
5.

50
-0

.2
5

8.
00

-0
.2

5
11

.5
0

-0
.2

5
 

04
/ 

11
2.

25
-0

.2
5

5.
25

-0
.2

5
7.

75
-0

.2
5

11
.2

5
-0

.2
5

20
05

31
/ 

03
2.

00
-0

.2
5

5.
00

-0
.2

5
7.

50
-0

.2
5

11
.0

0
-0

.2
5

 
27

/ 
07

3.
25

1.
25

5.
00

_
6.

75
-0

.7
5

11
.0

0
_

20
06

12
/ 

07
3.

50
0.

25
5.

25
0.

25
7.

00
0.

25
11

.2
5

0.
25

 
30

/ 
11

3.
75

0.
25

5.
50

0.
25

7.
25

0.
25

11
.5

0
0.

25
20

07
28

/ 
06

4.
00

0.
25

5.
75

0.
25

7.
50

0.
25

11
.7

5
0.

25
 

27
/ 

09
4.

25
0.

25
6.

00
0.

25
7.

75
0.

25
12

.0
0

0.
25

 
30

/ 
11

4.
50

0.
25

6.
25

0.
25

8.
00

0.
25

12
.2

5
0.

25
20

08
24

/ 
12

 
4.

50
_

6.
25

_
7.

00
-1

.0
0

12
.2

5
_

20
09

28
/ 

01
4.

50
_

6.
25

_
7.

00
_

12
.2

5
_

 
29

/ 
01

4.
00

-0
.5

0
5.

75
-0

.5
0

6.
50

-0
.5

0
11

.7
5

-0
.5

0
 

28
/ 

10
3.

50
-0

.5
0

5.
25

-0
.5

0
6.

00
-0

.5
0

11
.2

5
-0

.5
0

20
10

29
/ 

07
3.

25
-0

.2
5

5.
00

-0
.2

5
5.

75
-0

.2
5

11
.0

0
-0

.2
5

20
11

03
/ 

01
3.

25
_

5.
00

_
6.

75
1.

00
11

.0
0

_
 

24
/ 

03
3.

50
0.

25
5.

25
0.

25
7.

00
0.

25
11

.2
5

0.
25

 
30

/ 
09

3.
25

-0
.2

5
5.

00
-0

.2
5

6.
75

-0
.2

5
11

.0
0

-0
.2

5
 

01
/ 

12
3.

00
-0

.2
5

4.
75

-0
.2

5
6.

50
-0

.2
5

10
.7

5
-0

.2
5

20
12

26
/ 

01
2.

75
-0

.2
5

4.
50

-0
.2

5
6.

25
-0

.2
5

10
.5

0
-0

.2
5

 
29

/ 
03

2.
50

-0
.2

5
4.

25
-0

.2
5

6.
00

-0
.2

5
10

.2
5

-0
.2

5
 

10
/ 

05
2.

50
_

4.
25

_
6.

00
_

8.
25

-0
.2

0
 

25
/ 

07
2.

25
-0

.2
5

4.
00

-0
.2

5
5.

75
-0

.2
5

8.
00

-0
.2

5
20

13
31

/0
1

2.
00

-0
.2

5
3.

75
-0

.2
5

5.
50

-0
.2

5
7.

75
-0

.2
5

 
01

/0
8

1.
75

-0
.2

5
3.

50
-0

.2
5

5.
25

-0
.2

5
7.

50
-0

.2
5

 
02

/1
2

1.
50

-0
.2

5
3.

25
-0

.2
5

5.
00

-0
.2

5
7.

25
-0

.2
5

 
16

/1
2

1.
25

-0
.2

5
3.

00
-0

.2
5

4.
75

-0
.2

5
7.

00
-0

.2
5

20
14

27
/0

2
1.

00
-0

.2
5

2.
75

-0
.2

5
4.

50
-0

.2
5

6.
75

-0
.2

5
 

02
/0

6
0.

75
-0

.2
5

2.
50

-0
.2

5
4.

25
-0

.2
5

6.
50

-0
.2

5
 

27
/1

1
0.

50
-0

.2
5

2.
25

-0
.2

5
4.

00
-0

.2
5

6.
25

-0
.2

5
20

15
29

/0
1

0.
25

-0
.2

5
2.

00
-0

.2
5

3.
75

-0
.2

5
6.

00
-0

.2
5

 
05

/1
1

0.
00

-0
.2

5
1.

75
-0

.2
5

3.
50

-0
.2

5
5.

75
-0

.2
5

20
16

06
/0

4
0.

25
0.

25
1.

50
-0

.2
5

2.
75

-0
.7

5
5.

50
-0

.2
5

 
05

/0
5

0.
25

_
1.

25
-0

.2
5

2.
25

-0
.5

0
5.

25
-0

.2
5

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë 

  
 

 
 

 
 

 
so

ur
ce

: b
an

k 
of

 a
lb

an
ia

*t
ab

el
a 

pa
ra

qe
t n

dr
ys

hi
m

in
 e

 n
or

m
av

e 
ba

zë
 të

 in
te

re
sit

 s
ip

as
 v

en
di

m
it 

të
 p

ol
iti

kë
s 

m
on

et
ar

e.
 

 
 

 
 

*t
he

 ta
bl

e 
pr

es
en

ts 
th

e 
ch

an
ge

 o
f k

ey
 in

te
re

st 
ra

te
s 

ac
co

rd
in

g 
to

 th
e 

m
on

et
ar

y 
po

lic
y 

de
ci

sio
ns

 o
n 

in
te

re
st 

ra
te

s.
**

 m
e 

hy
rje

n 
në

 fu
qi

 të
 v

en
di

m
it 

nr
. 1

6 
da

të
 1

3.
03

.2
01

2,
 p

ër
 m

ira
tim

in
 e

 rr
eg

ul
lo

re
s 

“P
ër

 k
re

di
në

 p
ër

 m
bë

sh
te

tje
 m

e 
lik

ui
di

te
t”,

 
**

 u
po

n 
th

e 
en

try
 in

to
 fo

rc
e 

of
 d

ec
isi

on
 n

o.
 1

6,
 d

at
ed

 1
3 

m
ar

ch
 2

01
2,

 o
n 

th
e 

ap
pr

ov
al

 o
f t

he
 r

eg
ul

at
io

n 
“o

n 
th

e 
liq

ui
di

ty
 

 in
str

um
en

ti 
“k

re
di

a 
lo

m
ba

rd
” 

do
 të

 p
as

oh
et

 n
ga

 “
kr

ed
ia

 p
ër

 m
bë

sh
te

tje
 m

e 
lik

ui
di

te
t”.

  
 

 
 

su
pp

or
tin

g 
lo

an
”,

 th
e 

in
str

um
en

t “
lo

m
ba

rd
 l

oa
n”

 w
ill 

be
 fo

llo
w

ed
 b

y 
th

e 
“l

iq
ui

di
ty

 s
up

po
rti

ng
 lo

an
”.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

72 Banka e Shqipërisë Banka e Shqipërisë 73

1-
17

 n
o

rm
at

 e
 in

te
re

si
t 

Pë
r 

d
eP

o
Zi

ta
t 

e 
re

ja
 t

ë 
ko

rP
o

ra
ta

Ve
 jo

-Fi
n

a
n

C
ia

re
, i

 
in

te
re

st
 r

at
es

 o
n

 n
ew

 d
eP

o
si

ts
 o

F 
n

o
n

-Fi
n

a
n

C
ia

l 
C

o
rP

o
ra

ti
o

n
s,

 
n

d
iV

id
ëV

e 
d

h
e 

in
st

it
u

C
io

n
eV

e 
jo

 m
e 

q
ël

lim
 F

it
im

i q
ë 

u
 s

h
ër

be
jn

ë  
h

o
u

se
h

o
ld

s 
a

n
d

 n
Pi

sh
 b

y 
C

u
rr

en
C

y 
* 

1-
17

 
in

d
iV

id
ëV

e 
si

Pa
s 

m
o

n
ed

h
aV

e 
*

n
ë 

Pë
rq

in
d

je
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
in

 P
er

C
en

ta
G

e

 
N

ë 
le

kë
 /

 In
 A

LL

Llo
ga

ri 
rrj

ed
hë

se
/ 

C
ur

re
nt

 a
cc

ou
nt

s
D

ep
oz

ita
 p

a 
af

at
/ 

D
em

an
d 

de
po

sit
s

1 
m

uj
or

e/
 1

 m
on

th
s

3 
m

uj
or

e/
 3

 m
on

th
s

6 
m

uj
or

e/
 6

 m
on

th
s

12
 m

uj
or

e/
 1

2 
m

on
th

s
24

 m
uj

or
e/

 2
4 

m
on

th
s

20
15

 0
.0

5 
 _

 
 1

.4
4 

 0
.7

4 
 1

.1
2 

 1
.3

5 
 2

.3
8 

20
16

 /
 0

4
 0

.0
4 

 0
.3

5 
 0

.7
2 

 0
.3

3 
 0

.6
5 

 0
.9

3 
 1

.8
3 

05
 0

.0
4 

 0
.3

6 
 0

.6
7 

 0
.2

9 
 0

.6
7 

 0
.8

3 
 1

.6
8 

06
 0

.0
4 

 0
.2

9 
 0

.7
2 

 0
.2

8 
 0

.5
3 

 0
.7

1 
 1

.4
6 

07
 0

.0
4 

 0
.3

3 
 0

.7
1 

 0
.2

8 
 0

.5
9 

 0
.6

9 
 1

.3
6 

08
 0

.0
4 

 0
.3

9 
 0

.5
7 

 0
.2

9 
 0

.6
7 

 0
.5

4 
 1

.4
1 

09
 0

.0
3 

 0
.2

0 
 0

.7
9 

 0
.2

7 
 0

.5
4 

 0
.7

2 
 1

.4
3 

 
 N

ë 
do

lla
rë

 a
m

er
ik

an
ë 

/ 
In

 U
SD

 

20
15

 0
.0

4 
 _

 
 0

.2
4 

 0
.2

0 
 0

.3
3 

 0
.4

6 
 1

.0
6 

20
16

 /
 0

4
 0

.0
2 

 0
.2

0 
 0

.2
9 

 0
.2

3 
 0

.2
2 

 0
.5

1 
 0

.8
8 

05
 0

.0
2 

 0
.1

9 
 0

.1
7 

 0
.1

1 
 0

.2
6 

 0
.4

4 
 0

.6
3 

06
 0

.0
3 

 0
.1

9 
 0

.2
1 

 0
.1

6 
 0

.2
0 

 0
.4

2 
 0

.7
2 

07
 0

.0
2 

 0
.0

8 
 0

.1
8 

 0
.1

2 
 0

.3
9 

 0
.4

3 
 0

.8
9 

08
 0

.0
2 

 0
.1

2 
 0

.2
2 

 0
.1

6 
 0

.2
2 

 0
.4

3 
 1

.0
3 

09
 0

.0
2 

 0
.0

7 
 0

.2
3 

 0
.1

6 
 0

.2
2 

 0
.3

6 
 0

.7
0 

 
 N

ë 
Eu

ro
 /

 In
 E

U
R 

20
15

 0
.0

5 
 _

 
 0

.1
6 

 0
.1

3 
 0

.2
2 

 0
.3

5 
 0

.7
7 

20
16

 /
 0

4
 0

.0
4 

 0
.1

2 
 0

.0
7 

 0
.0

5 
 0

.1
5 

 0
.2

4 
 0

.6
0 

05
 0

.0
4 

 0
.1

4 
 0

.0
7 

 0
.0

4 
 0

.1
9 

 0
.2

1 
 0

.4
7 

06
 0

.0
4 

 0
.1

2 
 0

.1
0 

 0
.0

3 
 0

.1
1 

 0
.1

7 
 0

.4
2 

07
 0

.0
4 

 0
.0

9 
 0

.0
7 

 0
.0

4 
 0

.1
1 

 0
.1

7 
 0

.4
5 

08
 0

.0
3 

 0
.1

2 
 0

.0
7 

 0
.0

5 
 0

.0
7 

 0
.1

4 
 0

.4
8 

09
 0

.0
4 

 0
.0

7 
 0

.0
7 

 0
.0

6 
 0

.0
7 

 0
.1

4 
 0

.5
0 

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë 

  
 

 
 

 
 

so
ur

ce
: b

an
k 

of
 a

lb
an

ia
.

* 
n

or
m

at
 v

je
to

re
 p

ër
fa

që
so

jn
ë 

no
rm

at
 m

es
at

ar
e 

të
 p

on
de

ru
ar

a 
vj

et
or

e,
 n

dë
rsa

 n
or

m
at

 m
uj

or
e 

pë
rfa

që
so

jn
ë 

no
rm

at
 m

es
at

ar
e 

të
 p

on
de

ru
ar

a 
m

uj
or

e.
  

*y
ea

rly
 d

at
a 

pr
es

en
t t

he
 a

nn
ua

l w
ei

gh
te

d 
av

er
ag

e 
ra

te
, w

hi
le

 th
e 

m
on

th
ly 

da
ta

 p
re

se
nt

 th
e 

m
on

th
ly 

w
ei

gh
te

d 
av

er
ag

e 
ra

te
.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

72 Banka e Shqipërisë Banka e Shqipërisë 73

1-
18

 n
o

rm
at

 e
 in

te
re

si
t 

Pë
r 

h
u

at
ë 

e 
re

ja
 t

ë 
ko

rP
o

ra
ta

Ve
 jo

-Fi
n

a
n

C
ia

re
, i

n
d

iV
id

ëV
e 

 
in

te
re

st
 r

at
es

 o
n

 n
ew

 lo
an

s 
o

F 
n

o
n

-Fi
n

an
C

ia
l C

o
rP

o
ra

ti
o

n
s

d
h

e 
in

st
it

u
C

io
n

eV
e 

jo
 m

e 
q

ël
lim

 F
it

im
i q

ë 
u

 s
h

ër
be

jn
ë 

in
d

iV
id

ëV
e 

si
Pa

s 
m

o
n

ed
h

aV
e*

 
,h

o
u

se
h

o
ld

s 
a

n
d

 n
Pi

sh
 b

y 
C

u
rr

en
C

y*
 1

-1
8

n
ë 

Pë
rq

in
d

je
 

 
 

 
 

 
 

 
in

 P
er

C
en

ta
G

e

 
 N

ë 
le

kë
 /

 In
 A

LL

D
er

i n
ë 

6 
m

ua
j/

 U
p 

to
 6

 m
on

th
s

6 
m

ua
j -

 1
 v

it/
 6

 m
on

th
s 

- 1
 y

ea
r

1-
3 

vj
et

/ 
1-

3 
ye

ar
s

 3
 - 

5 
vj

et
/ 

3 
- 5

 y
ea

rs
M

bi
 5

 v
je

t/
 O

ve
r 5

 y
ea

rs

20
15

 8
.9

1 
 7

.7
7 

 9
.2

4 
 8

.8
3 

 6
.9

2 

20
16

 /
 0

4
 9

.6
7 

 4
.2

7 
 7

.7
3 

 8
.1

8 
 6

.1
2 

05
 9

.7
9 

 8
.4

1 
 7

.5
3 

 7
.5

1 
 5

.5
8 

06
 1

0.
08

 
 7

.3
2 

 7
.8

8 
 7

.8
9 

 5
.9

2 

07
 9

.3
0 

 7
.1

9 
 8

.2
8 

 7
.9

2 
 6

.0
6 

08
 1

1.
04

 
 7

.7
2 

 9
.4

7 
 8

.0
0 

 5
.8

6 

09
**

 1
0.

04
 

 1
3.

18
 

 8
.8

6 
 8

.6
9 

 5
.8

5 

 
 N

ë 
do

lla
rë

 a
m

er
ik

an
ë 

/ 
In

 U
SD

 

20
15

 4
.8

4 
 5

.1
8 

 5
.6

6 
 6

.0
7 

 4
.5

8 

20
16

 /
 0

4
 4

.5
5 

 5
.7

1 
 6

.6
8 

 _
 

 4
.3

6 

05
 3

.3
9 

 4
.0

5 
 5

.6
8 

 5
.0

0 
 6

.6
8 

06
 5

.4
6 

 5
.3

5 
 5

.7
8 

 8
.0

2 
 5

.0
8 

07
 4

.3
2 

 6
.9

0 
 7

.4
4 

 _
 

 6
.6

4 

08
 5

.2
6 

 5
.1

9 
 4

.5
5 

 _
 

 6
.0

5 

09
*

 5
.5

6 
 3

.8
6 

 6
.0

5 
 1

2.
56

 
 6

.0
8 

 
 N

ë 
Eu

ro
 /

 In
 E

U
R 

20
15

 6
.6

4 
 5

.7
1 

 6
.5

2 
 5

.7
9 

 5
.2

1 

20
16

 /
 0

4
 7

.2
7 

 5
.0

2 
 5

.3
7 

 6
.0

5 
 5

.0
2 

05
 7

.0
2 

 2
.8

3 
 4

.9
7 

 4
.8

0 
 4

.6
4 

06
 6

.7
3 

 5
.3

5 
 5

.2
8 

 5
.0

2 
 4

.6
5 

07
 6

.4
7 

 3
.9

1 
 4

.3
6 

 5
.0

9 
 6

.1
3 

08
 5

.9
2 

 6
.6

1 
 4

.9
3 

 5
.3

8 
 3

.3
4 

09
**

 6
.7

0 
 6

.9
2 

 4
.4

2 
 5

.3
2 

 3
.2

8 b
bu

rim
i: 

ba
nk

a 
e 

sh
qi

pë
ris

ë 
 

 
 

 
 

so
ur

ce
: b

an
k 

of
 a

lb
an

ia
.

*n
or

m
at

 v
je

to
re

 p
ër

fa
që

so
jn

ë 
no

rm
at

 m
es

at
ar

e 
të

 p
on

de
ru

ar
a 

vj
et

or
e,

 n
dë

rsa
 n

or
m

at
 m

uj
or

e 
pë

rfa
që

so
jn

ë 
no

rm
at

 m
es

at
ar

e 
të

 p
on

de
ru

ar
a 

m
uj

or
e.

  
ye

ar
ly 

da
ta

 p
re

se
nt

 th
e 

an
nu

al
 w

ei
gh

te
d 

av
er

ag
e 

ra
te

, w
hi

le
 th

e 
m

on
th

ly 
da

ta
 p

re
se

nt
 th

e 
m

on
th

ly 
w

ei
gh

te
d 

av
er

ag
e 

ra
te

. 
**

 t
ë 

dh
ën

a 
pa

ra
pr

ak
e 

pë
r m

ua
jin

 s
ht

at
or

 2
01

6.
 

 
 

 
 

**
Pr

el
im

in
ar

y 
da

ta
 fo

r s
ep

te
m

be
r 2

01
6.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

74 Banka e Shqipërisë Banka e Shqipërisë 75

1-
18

a
 n

o
rm

at
 e

 in
te

re
si

t 
Pë

r 
h

u
at

ë 
e 

re
ja

 t
ë 

e 
ko

rP
o

ra
ta

Ve
 jo

Fi
n

a
n

C
ia

re
  

aV
er

a
G

e 
m

o
n

th
ly

 in
te

re
st

 r
at

es
 F

o
r 

n
ew

 l
o

a
n

s 
to

 P
ri

Va
te

Pr
iV

at
e 

si
Pa

s 
q

ël
lim

it
 t

ë 
Pë

rd
o

ri
m

it
 d

h
e 

m
o

n
ed

h
ës

 *
 

 
n

o
n

-Fi
n

a
n

C
ia

l 
C

o
rP

o
ra

ti
o

n
s 

by
 P

u
rP

o
se

 a
n

d
 C

u
rr

en
C

y 
* 

1-
18

a
n

ë 
Pë

rq
in

d
je

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

in
 P

er
C

en
ta

G
e

 
N

or
m

a 
e 

in
te

re
sit

 e
 h

ua
ve

 të
 re

ja
 p

ër
 k

or
po

ra
ta

 
jo

fin
an

ci
ar

e 
pr

iv
at

e/
 A

ve
ra

ge
 m

on
th

ly
 in

te
re

st 
ra

te
s 

of
 n

ew
 lo

an
s 

to
 p

riv
at

e 
no

n-
fin

an
ci

al
 c

or
po

ra
tio

ns
 

 
 

O
vë

rd
ra

ft 
/ 

O
ve

rd
ra

ft
Ka

pi
ta

l q
ar

ku
llu

es
 /

 
W

or
ki

ng
 c

ap
ita

l
H

ua
 p

ër
 ç

el
je

 b
iz

ne
si/

 Lo
an

s 
fo

r 
sta

rti
ng

 u
p 

a 
bu

sin
es

s
Bl

er
je

 p
aj

isj
es

h 
/ 

M
ac

hi
ne

rie
s 

an
d 

ap
pl

ia
nc

es
 

Pa
su

ri 
të

 p
al

ua
jts

hm
e 

/
 

Re
al

 e
sta

te
H

ua
 p

ër
 in

ve
sti

m
e 

në
 in

str
um

en
ta

 
fin

an
ci

ar
e/

Lo
an

s 
fo

r i
nv

es
tm

en
ts 

in
 

fin
an

ci
al

 in
str

um
en

ts

 
 

 N
ë 

le
kë

 /
 In

 A
LL

 
 

20
15

 /
 1

2*
*

 8
.1

7 
 8

.3
0 

 7
.2

2 
 7

.9
9 

 9
.9

8 
 6

.9
8 

 _
 

20
16

 /
 0

4
 5

.6
4 

 5
.2

6 
 7

.0
9 

 7
.9

1 
 6

.7
0 

 6
.7

5 
 _

 

 0
5 

 7
.5

1 
 8

.9
4 

 7
.1

2 
 7

.9
0 

 5
.5

1 
 5

.7
8 

 _
 

 0
6 

 7
.6

5 
 8

.0
6 

 7
.2

1 
 7

.9
9 

 6
.9

8 
 6

.7
3 

 _
 

 0
7 

 7
.5

0 
 7

.6
9 

 7
.0

6 
 8

.0
3 

 7
.5

4 
 7

.5
7 

 _
 

 0
8 

 8
.8

6 
 9

.6
3 

 8
.0

8 
 8

.0
1 

 6
.8

6 
 8

.8
4 

 _
 

 0
9*

**
 

 1
0.

42
 

 1
0.

58
 

 1
0.

36
 

 7
.8

2 
 1

1.
54

 
 6

.0
6 

 _
 

 
 

 N
ë 

do
lla

rë
 a

m
er

ik
an

ë 
/ 

In
 U

SD
 

 

20
15

 /
 1

2*
*

 5
.5

1 
 4

.9
4 

 6
.9

9 
 2

.5
0 

 7
.2

0 
 6

.7
5 

 _
 

20
16

 /
 0

4
 4

.5
6 

 4
.5

0 
 5

.8
4 

 _
 

 5
.1

3 
 _

 
 _

 

 0
5 

 3
.8

6 
 3

.4
7 

 6
.1

4 
 7

.0
0 

 4
.9

2 
 6

.0
0 

 _
 

 0
6 

 5
.5

5 
 5

.2
1 

 6
.1

4 
 _

 
 7

.0
0 

 6
.2

5 
 _

 

 0
7 

 5
.5

3 
 4

.4
2 

 6
.9

5 
 7

.0
0 

 _
 

 _
 

 _
 

 0
8 

 5
.3

2 
 5

.2
7 

 4
.9

9 
 _

 
 6

.0
2 

 6
.2

5 
 _

 

 0
9*

**
 

 5
.0

2 
 4

.6
4 

 5
.1

0 
 _

 
 6

.5
1 

 6
.2

5 
 _

 

 
 

 N
ë 

Eu
ro

 /
 In

 E
U

R 
 

20
15

 /
 1

2*
*

 6
.3

3 
 6

.0
6 

 6
.5

4 
 7

.5
0 

 6
.4

3 
 6

.4
0 

 _
 

20
16

 /
 0

4
 5

.7
5 

 5
.7

5 
 5

.4
4 

 6
.0

0 
 6

.1
4 

 5
.7

5 
 _

 

 0
5 

 4
.1

7 
 3

.1
5 

 4
.7

9 
 5

.5
0 

 4
.6

8 
 4

.8
4 

 _
 

 0
6 

 5
.5

5 
 5

.8
1 

 5
.3

6 
 5

.5
0 

 5
.3

2 
 4

.9
3 

 _
 

 0
7 

 5
.6

1 
 4

.9
1 

 4
.3

7 
 6

.0
0 

 4
.7

8 
 7

.0
7 

 _
 

 0
8 

 4
.7

6 
 5

.7
7 

 6
.8

9 
 5

.0
0 

 4
.5

1 
 3

.0
6 

 _
 

 0
9*

**
 

 5
.9

6 
 7

.2
4 

 5
.3

5 
 5

.4
7 

 3
.9

4 
 4

.2
5 

 _
 

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë 

  
 

 
 

 
 

so
ur

ce
: b

an
k 

of
 a

lb
an

ia
.

* 
n

or
m

at
 m

uj
or

e 
pë

rfa
që

so
jn

ë 
no

rm
at

 m
es

at
ar

e 
të

 p
on

de
ru

ar
a 

m
uj

or
e.

   
*m

on
th

ly
 d

at
a 

pr
es

en
t t

he
 m

on
th

ly
 w

ei
gh

te
d 

av
er

ag
e 

ra
te

. 
**

 t
ë 

dh
ën

at
 fi

llo
jn

ë 
ng

a 
m

ua
ji 

dh
je

to
r 2

01
5.

  
 

 
 

 
**

th
e 

da
ta

 s
ta

rt 
fro

m
 d

ec
em

be
r 2

01
5.

**
* 

të
 d

hë
na

 p
ar

ap
ra

ke
 p

ër
 m

ua
jin

 s
ht

at
or

 2
01

6.
 

 
 

 
 

**
*P

re
lim

in
ar

y 
da

ta
 fo

r s
ep

te
m

be
r 2

01
6.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

74 Banka e Shqipërisë Banka e Shqipërisë 75

1-
18

b 
n

o
rm

at
 e

 in
te

re
si

t 
Pë

r 
h

u
at

ë 
e 

re
ja

 t
ë 

in
d

iV
id

ëV
e 

d
h

e 
in

st
it

u
C

io
n

eV
e 

jo
  

“a
Ve

ra
G

e 
m

o
n

th
ly

 in
te

re
st

 r
at

es
 F

o
r 

n
ew

 l
o

a
n

s 
to

 h
o

u
se

h
o

ld
s

m
e 

q
ël

lim
 F

it
im

i q
ë 

u
 s

h
ër

be
jn

ë 
in

d
iV

id
ëV

e,
 s

iPa
s 

q
ël

lim
it

 t
ë 

Pë
rd

o
ri

m
it

 d
h

e 
m

o
n

ed
h

ës
 *

  
a

n
d

 n
Pi

sh
 b

y 
Pu

rP
o

se
 a

n
d

 C
u

rr
en

C
y 

* 
1-

18
b”

n
ë 

Pë
rq

in
d

je
 

 
 

 
in

 P
er

C
en

ta
G

e

N
or

m
a 

e 
in

te
re

sit
 e

 h
ua

ve
 të

 re
ja

 p
ër

 in
di

vi
dë

t 
dh

e 
in

sti
tu

ci
on

et
 jo

 m
e 

që
llim

 fi
tim

i q
ë 

u 
sh

ër
be

jn
ë 

in
di

vi
dë

ve
/ 

Av
er

ag
e 

m
on

th
ly

 in
te

re
st 

ra
te

s 
of

 
ne

w
 lo

an
s 

to
 h

ou
se

ho
ld

s 
an

d 
N

PI
SH

   

O
ve

rd
ra

ft 
/ 

O
ve

rd
ra

ft 
M

al
lra

 jo
 të

 q
ën

dr
ue

sh
ëm

 /
C

on
-

su
m

in
g 

of
 n

on
 d

ur
ab

le
 g

oo
ds

 

M
al

lra
 të

 q
ën

dr
ue

sh
ëm

 /
 C

on
su

m
-

in
g 

of
 d

ur
ab

le
 g

oo
ds

H
ua

 p
ër

 b
le

rje
 b

an
es

as
h 

/
 

Lo
an

s 
fo

r h
ou

se
 p

ur
ch

as
e

H
ua

 p
ër

 q
ël

lim
e 

të
 

tje
ra

/L
oa

ns
 fo

r o
th

er
 

pu
rp

os
es

ng
a 

të
 c

ila
t: 

pë
r t

ë 
ve

të
pu

në
su

ar
it 

/ 
of

 w
hi

ch
: 

so
le

 p
ro

pr
ie

to
rs

hi
ps

;p
ar

tn
er

sh
ip

s 
w

ith
ou

t l
eg

al
 

sta
tu

s

 
 

 N
ë 

le
kë

 /
 In

 A
LL

 

20
15

 /
 1

2
 8

.6
3 

 1
4.

15
 

 9
.0

5 
 9

.6
1 

 5
.0

7 
 9

.0
8 

 8
.0

5 

20
16

 /
 0

4
 7

.2
3 

 1
1.

10
 

 7
.8

2 
 8

.1
6 

 4
.0

6 
 8

.9
3 

 7
.0

9 

 0
5 

 7
.0

4 
 1

1.
72

 
 7

.9
1 

 7
.8

9 
 3

.9
6 

 8
.9

0 
 6

.9
5 

 0
6 

 6
.9

3 
 1

0.
58

 
 8

.1
6 

 8
.2

5 
 3

.7
3 

 9
.0

0 
 8

.2
1 

 0
7 

 7
.0

6 
 1

0.
87

 
 7

.9
7 

 7
.9

3 
 3

.6
9 

 9
.0

5 
 7

.8
6 

 0
8 

 6
.8

9 
 1

0.
13

 
 7

.9
4 

 7
.5

1 
 3

.6
0 

 8
.6

0 
 7

.2
9 

 0
9*

**
 

 7
.0

3 
 8

.7
9 

 8
.0

7 
 8

.0
4 

 3
.8

2 
 9

.4
2 

 7
.0

0 

 
 

 N
ë 

do
lla

rë
 a

m
er

ik
an

ë 
/ 

In
 U

SD
 

 

20
15

 /
 1

2
 6

.9
3 

 7
.2

7 
 6

.8
0 

 7
.1

5 
 6

.5
0 

 _
 

 _
 

20
16

 /
 0

4
 5

.6
7 

 8
.0

6 
 4

.7
4 

 3
.0

0 
 5

.4
0 

 _
 

 _
 

 0
5 

 5
.5

8 
 7

.5
8 

 4
.4

6 
 4

.0
0 

 5
.0

0 
 _

 
 _

 

 0
6 

 4
.6

0 
 8

.7
2 

 4
.3

4 
 3

.0
0 

 5
.0

0 
 _

 
 _

 

 0
7 

 5
.5

4 
 1

1.
87

 
 _

 
 4

.0
0 

 5
.0

6 
 _

 
 _

 

 0
8 

 6
.2

6 
 8

.7
9 

 2
.7

1 
 3

.0
0 

 4
.8

0 
 _

 
 _

 

 0
9*

**
 

 4
.1

9 
 4

.3
1 

 1
0.

17
 

 3
.0

0 
 _

 
 _

 
 _

 

 
 

 N
ë 

Eu
ro

 /
 In

 E
U

R 
 

20
15

 /
 1

2
 5

.3
4 

 6
.0

7 
 6

.0
0 

 5
.9

9 
 4

.5
9 

 5
.7

3 
 _

 

20
16

 /
 0

4
 4

.5
5 

 9
.2

1 
 5

.1
6 

 4
.6

2 
 3

.8
2 

 5
.9

4 
 5

.4
7 

 0
5 

 4
.4

3 
 5

.9
8 

 5
.6

5 
 4

.8
2 

 3
.5

2 
 5

.8
3 

 5
.3

2 

 0
6 

 4
.4

9 
 8

.1
4 

 5
.1

7 
 4

.9
9 

 3
.7

8 
 5

.7
9 

 _
 

 0
7 

 4
.0

8 
 5

.2
8 

 4
.5

1 
 4

.3
9 

 3
.5

2 
 6

.8
9 

 _
 

 0
8 

 4
.3

6 
 8

.4
5 

 3
.7

2 
 4

.2
3 

 3
.7

8 
 4

.3
7 

 _
 

 0
9*

**
 

 3
.7

4 
 7

.2
9 

 3
.5

3 
 4

.6
0 

 3
.1

0 
 6

.0
2 

 _
 

bu
rim

i: 
ba

nk
a 

e 
sh

qi
pë

ris
ë 

  
 

 
 

 
 

so
ur

ce
: b

an
k 

of
 a

lb
an

ia
.

*n
or

m
at

 m
uj

or
e 

pë
rfa

që
so

jn
ë 

no
rm

at
 m

es
at

ar
e 

të
 p

on
de

ru
ar

a 
m

uj
or

e.
  

 
*m

on
th

ly
 d

at
a 

pr
es

en
t t

he
 m

on
th

ly
 w

ei
gh

te
d 

av
er

ag
e 

ra
te

. 
**

 t
ë 

dh
ën

at
 fi

llo
jn

ë 
ng

a 
m

ua
ji 

dh
je

to
r 2

01
5.

  
 

 
 

 
**

th
e 

da
ta

 s
ta

rt 
fro

m
 d

ec
em

be
r 2

01
5.

**
* 

të
 d

hë
na

 p
ar

ap
ra

ke
 p

ër
 m

ua
jin

 s
ht

at
or

 2
01

6.
 

 
 

 
 

 
**

*P
re

lim
in

ar
y 

da
ta

 fo
r s

ep
te

m
be

r 2
01

6.



Raporti tremujor i politikës monetare, 2016/IV Raporti tremujor i politikës monetare, 2016/IV

76 Banka e Shqipërisë Banka e Shqipërisë 77

1-19 normat e interesit Për bonot e  maturity breakdown oF treausury
thesarit siPas aFatit*   bills yields*1-19
në Përqindje    in PerCentaGe

 
Normat e interesit për bonot e thesarit / Maturity breakdown of Treausury bill yields

 3 mujor / 3 months 6 mujor / 6 months 12 mujor /12 months

 2009 / 12 6.30 7.52 9.14 

 2010 / 12 5.29 6.41 7.09 

 2011 / 12 5.31 6.23 6.95 

 2012 / 12 5.03 5.65 6.37 

 2013 / 01 5.08 6.08 6.56 

 02 5.05 6.00 6.38 

 03 5.04 5.99 6.18 

 04 _ 5.94 6.11 

 05 4.80 5.80 5.87 

 06 4.63 5.51 5.55 

 07 _ 5.30 5.35 

 08 3.85 4.52 4.85 

 09 3.44 3.99 4.18 

 10 3.43 3.68 3.81 

 11 _ 3.49 3.73 

 12 3.40 3.54 3.66 

 2014 / 01 3.36 3.71 3.82 

 02 3.24 3.52 3.79 

 03 3.14 3.40 3.66 

 04 _ 3.32 3.56 

 05 3.05 3.27 3.40 

 06 3.02 3.14 3.26 

 07 2.95 3.16 3.23 

 08 3.05 3.14 3.20 

 09 3.08 3.13 3.20 

 10 3.08 3.13 3.25 

 11 3.11 3.15 3.29 

 12 3.15 3.16 3.33 

 2015 / 01 3.23 3.23 3.50 

 02 3.19 3.23 3.58 

 ‘03 3.11 3.25 3.59 

 ‘04 3.00 3.14 3.50 

 ‘05 2.90 3.11 3.42 

 ‘06 2.79 3.04 3.29 

 ‘07 2.71 2.97 3.24 

 ‘08 2.66 2.90 3.22 

 ‘09 2.61 2.87 3.21 

 ‘10 2.57 2.82 3.18 

 ‘11 _ 2.82 2.97 

 ‘12 _ 2.46 2.40 

 2016 / 01 1.45 1.99 2.10 

 02 _ 1.36 1.78 

 03 _ 1.26 1.63 

 04 0.90 1.15  1.52 

 05 _ 0.99 1.35 

 06 _ 0.95 1.28 

 07 0.88 0.94 1.29 

 ‘08 _ 0.86 1.46 

 ‘09 _ 0.90 1.60 
burimi: banka e shqipërisë        source: bank of albania. 
*Përfaqësojnë normat mesatare të ponderuara të periudhës.   *weighted average interest rates.
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1-20 sistemi i PaGesaVe ndërbankare   interbank Payment system 1-20

 

Volumi i transaksioneve / Volume of transactions Vlera e transaksioneve (në milionë lekë) / Value of transactions (in milions ALL)

AIPS AECH AIPS AECH

1 2 3 4

Totali i periudhës / Total of period

2013   86,350   363,507   6,871,611  72,768 

2014   86,430   443,977   7,253,748  83,133 

2015  
123,578   466,708   6,329,598  84,405 

 Flukse mujore / Monthly flows 

2016/ 03   10,345   42,745   600,443  7,363 

05   9,446   43,652   560,159  7,483 

06   9,200   46,215   497,341  7,668 

07   10,021   41,828   627,697  7,588 

08   11,221   39,720   708,694  7,628 

09   10,686   41,826   800,016  7,351 

1-21 shPërndarja rajonale e terminaleVe    number oF atm & Pos terminals by
të atm & Pos    reGion 1-21
Fund Periudhe   end oF Period

 

Shpërndarja rajonale e ATM / Number of ATM by regions

Total (2+3+4+5+6+7)
 

Tirana Shkodra Korça Gjirokastra Elbasani Lushnja

1 2 3 4 5 6 7

2013 822 462 87 55 57 40 121

2014 811 471 85 57 47 39 112

2015 826 469 93 54 53 44 113

  Shpërndarja rajonale e terminaleve POS/ Number of POS terminals by regions

2013 5,668 4,438 243 240 215 122 410

2014 6,540 5,090 321 197 297 189 446

2015 6,689 5,331 320 146 211 222 459

        

1-22 numri i lloGariVe të klientëVe  number oF Customers aCCounts 
në banka  with banks 1-22
Fund Periudhe    end oF Period

 

Llogaritë totale 
/ Total accounts 

(2+5)

 

Llogari rezidente / 
Resident accounts 

 
Llogari jo rezidente 

/ Non resident 
accounts (6+7)

 

Individë / Indi-
viduals (3+4)

Kompani / 
Companies 

Individë / 
Individuals 

Kompani / 
Companies 

1 2 3 4 5 6 7

2013  2,919,352  2,898,455  2,737,938  160,517  20,897  19,731  1,166 

2014  3,161,650  3,140,591  2,953,580  187,011  21,059  19,422  1,637 

2015  3,307,663  3,287,990  3,094,995  192,995  19,673  18,347  1,326 
burimi: banka e shqipërisë         source: bank of albania.
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