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OBJECTIVE

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 cenfral bank to sustain a steady and long-term
economic growth.

In line with its approved Monetary Policy Document, the Bank of Albania is committed
fo 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 monefary 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,/1V was adopted by the Supervisory Council
Decision No 112, dated 09.11.2016. The economic, financial and monefary analyses
in this Report are based on the latest data available as at 28 October 2016.
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FORWARD BY THE GOVERNOR

The Albanian economy continued fo 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 monefary policy report has resulted,
overall, in line with our expectations. In this upc/ofed round of medium-term
projections, the expected frajectories of economic growth and inflation have
not changed.

* Kk K

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 fo 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 mediumerm
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 offected
and are expected fo confinue 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 af the same level as in the previous
year.

8 Bank of Albania



Quarterly Monetary Policy Report, 2016/1V |
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 fo stimulate consumption and fo finance investments.

On the other hand, the expanded domestic demand has been accompanied
by a rapid growth of imports. Due fo unfavourable conjunctures in international
markets for our products, this growth was not offset by a simultaneous expansion
in exports, despife 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 confrary, foreign trade is expected fo 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 fo reach 2.3% four
quarters ahead and refum to target over 2018.

Taking info 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 inferest rates on lek
loans stand at an hisforical 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% af 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 inferest rafes 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 fo the
fightening 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 actfion plan for reducing non-performing loans will
significantly improve the financial environment in the country. In addition fo
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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1. PRICE STABILTY AND MONETARY POLCY

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. Monefary stimulus has contributed fo the
reduction of financing costs and improvement of economic agents monetfary
flows. In parallel, the open communication on maintaining low interest rates
contributed fo 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 frajectory 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 simu/aﬁng
monetary conditions remains necessary fo guarantee the return of inflation fo
farget.

The Albanian economy confinues in the positive frajectory. 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 - ifs 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 expecfations 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 sfrengthened the private secfor's demand. These
frends continued over the third quarter. Thus, the economic growth for 2016 is
projected to be higher than that in the previous year.

To mainfain 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
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the forward guidance on mainfaining the accommodative monefary conditions
for some periods ahead.

The monefary 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 frend o households, but fight fo
enterprises.

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

Chart 1 Main inferest rates in Albanian financial markets
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Source: Bank of Albania MPD's estimates.

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 frading parters reduced the disinflationary
pressures from the external environment, while the medium-erm 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 fo stand af 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 fowards the target in 2018.

12 Bank of Albania
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Risks balance around the baseline scenario is estimated to relatively be symmetric
in the short ferm, 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
fo our esfimations. 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. Mainfaining 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.

Bank of Albania 13
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2. EXTERNAL ECONOMIC ENVIRONMENT

The external economic environment shows improvement, although economic
growth remains moderate and is surrounded by uncerfainty. The economies of
frading 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 fo increase in the coming year.

Financial markets stabilised affer the volatility following the Brexit referendum
results. However, the consequences of this decision will be more complete in
the years fo 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
index', 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 shortferm 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 201772,

. Chart 2 Composite Leading Indicator (CLI) of GDP and Industrial Production*
in the main countries* * (left) and inflation in main countries (right) 1

! s ndustrial production —ltaly Eurozone !
—CllI OECD —Greece OECD !
| Source: OECD [Organisation for Economic Co-operation and Development). |

| *Industrial production is a monthly change, while CLI longrterm is 100.
**OECD countries and Brazil, China, Russia, India and South Africa. !

I The global composite output PMI, Markit, August and September 2016.
2 IMF, World Economic Outlook, October 2016.
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Table 1 Selected macroeconomic indicators

GDP change Unemployment .
Countries Quarterly Annual rafe inflation rale
2016|2016 2016 | 2016|  August Sg%ﬁ“gk}ef Sg%ﬁ”gk}ef
Q2 | Qi Q2 | Qi 2016 August 2016 | September 2015
USA 03 02| 12 |16 5.0* 0.3 1.5
Evroarea | 0.3 | 0.5 | 1.6 1.7 10.1 0.4 0.1
Germany | 04 | 0.7 | 1.7 | 1.8 4.2 0.1 0.7
France 00 | 0.7 | 14 1.4 10.5 0.2 0.4
Unifed
Kingdom 07 | 04 | 2.1 2.0 4971 0.2 1.0

Source: ECB, Fed, Eurostat and respective statistical institutes.
*September 2016, tJune-August 2016 interval.

UNITED STATES ECONOMY

The US economy continued to grow in the second quarter, but af 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 ol
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, seftling at 1.5% in September.
Unemployment increased marginally, standing at 5% in September, after
remaining unchanged for several months. Financial markefs assess chances
are higher for the Federal Reserve to revise the inferest rafe 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 fo low oil prices, contributed fo
the increase in disposable income of households, implying an increase
in consumer spending. The transmission of the monefary 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 fo 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 Europeon
Cenfral Bank's target. The ECB forecasts inflation fo rise above 1% in the next
year, to approach fo the 2% target only in 2018.

By country, the economies of Germany, Spain and the Netherlands grew
faster. The economies of France and ltaly did not grow in the second quarter.
In particular, the economies of our trading partner countries, Greece and ltaly,
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showed a weak performance in 2016 Q2. The lalian economy grew at a
slow pace, while the Greek economy continued to show negative growth rafes.
Inflation rafes continued to be low in both countries, but at opposite dynamics:
in |To|y it moved fo a positive territory, pursuing an Upvvord trajectory, while in
Creece if refumned to negative rafes, after some months of increase.

Chart 3 Composite output index and quarterly GDP (left) and business and
! consumer confidence indicators and economic sentiment (right) !

I
)
<
)

| mm Eurozone GDP (qoq %) —Economic sentiment indicator |
| —Markit Eurozone Composite PMI —Business Climate Indicator (right)
‘ Consumer Confidence Indicator

REGIONAL ECONOMIES?

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
fo positive ferritory 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 rafes in the
period ahead, fuelled by consumer spending. Also, the improved economic
situation in the euro area is expected fo drive fo the increase in exports of
regiono| countries. The latter, in turn, will contribute fo the growth of economic
activity.

¥ Main trading pariners in the Balkans, non-EU members.
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Table 2 Economic figures for countries in the region

Countries Annual change of GDP | Annual inflation | Unemployment rate
2016 QI 2016 Q2 September 2016 | August 2016
ltaly 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 32.91
Albania 3.1 3.2 1.8 15.9*

*20T6 QT; T 2015 [due to methodology change, it may not be compared to past valves].
Source: Respeciive statistical institufes.

2.2. COMMODITY PRICES IN GLOBAL MARKETS

Commodity prices in global markets persisted to be low in September, showing,
however, a frend for an increase or a strong deceleration of the annual fall.
The index of primary commodity prices (excluding energy) increased slightly
by 2.1% in Sepfember, pursuing the positive upward frend 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 nofed
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 rafes. These developments
reflected the trends in the supply side, where OPEC countries agreed to reduce
production in the period ahead.

Chart 4 Annual changes in commodity prices

Commodity price index (IMF) !

! —Domestic oil price
| = USD/ALL exchange rate

i Infernational oil price

—Food price index !
—Metal price index |
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2.3. FINANCIAL MARKETS

The Governing Council of the ECB decided in its October 2016 meefing to
leave the interest rafe unchanged at 0.00%. The Bank of England has cut the
base rafe, 0.25 basis point to 0.25%, in August. The other major central banks
kept their key inferest rates unchanged, respectively, the Federal Reserve af

0.5% and the Bank of Japan af-0.1%.

. Conditions in global financial markets  improved
- gradudlly in the last three quarters. Uncerfainties
established after the Brexit referendum are sef off. In
advanced economies, the accommodative monetary
policy stance confributed fo the strengthening of
investor's confidence, which, in tumn, 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.

banks

In the euro area money markets, Euribor rates continue
fo range at low levels, reflecting the accommodative
monefary policy of the ECB. In capital markes, yields
on govemment 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' securiies,
contributed fo mainfaining 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 Furopean 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 o the previous year.

Chart 6 Selected global financial indicators

Euribor and Libor
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3. FINANCIAL MARKETS AND MONETARY
INDICATORS

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 fo the increase of liquidity injections
by the Bank of Albania. Nevertheless, interest rafes in the interbank market
remain close to the key rate. The overall falling trend of inferest rates continued
both in deposits and credit markets. On the other hand, yields on Government's
securities started fo increase, affer 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 fo 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
Inferest rates in the interbank market are characterized by a downward trend
in the third quarter. They stood close fo the key rafe and experienced low
volatility,® in line with the operational objective of the monetary policy. The
average overight rafe resulled at 1.19% this quarter, from 1.36% in the

Chart 7 BoA open market operations (leff] and the indicated interbank market
volume [right)
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Source: Bank of Albania. !

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.
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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
intferbank 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
sevendays REPO, in this period the one and three-month maturities have been
also used. The inferest rates in the respective auctions has always stood close
fo the key rate.

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

7-d rate —policy rate (repo) 7-d
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Source: Bank of Albania. |

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 frading 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 terms®
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 Sepfember. The
real exchange rafe frend” 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.

The nominal effective exchange rate (NEER) is calculated against the currencies of the five
major frading pariners (ltaly, 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.
The real effective exchange rate (REER) is calculated similarly to the nominal, but it considers
the domestic inflation and those in the trading pariners, as well.

20 Bank of Albania



Quarterly Monetary Policy Report, 2016/1V |

1 Chart.Q The exchange rate trend
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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 fendency 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 frend. 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 infernational markets. In September,
the appreciation of the US dollar in the infernational markets reflected weakly
in the domestic market as well. Thus, the fendencies of the EUR/USD exchange
rate were not fully transmitted in the USD/ALL exchange rafe?, but they were
partially transmitted in the EUR/ALL exchange rafe as well, affecting the
depreciation of the European currency in the domestic market.

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 fo those of the USD value in EUR in the international

market. In 20132015, the spread was 0.1 pp. In 2016, this spread grew at 1.7 pp.
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PRIMARY MARKET
T-bill and bond yields showed a growing trend in the third quarter, reversing
the fendencies observed in the first two quarters of the year. Yield growth has
been general?, 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.

Chart 10 Primary market yields*
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The average vyield of 12-months T-bills grew at 1.60% in Sepfember, against
1.30% marked af the end of June. At the end of October, it grew at 2.05%.
Similar frends were shown in the freasury bonds yields as well, which registered
growth in every auction. The participation of the banks in auctions decreased
and fixedrate securities'® 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 varioblerate 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 STANDARDS!

Inferest rafes for new deposits in lek continued fo decrease in the July-August
period, but with a more subdued rafe. The average interest rafe resulted af
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.

' The latest official data about interest rates in new deposits and loans are from August 2016.
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rates was observed, concenirated in the longferm 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 O.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 fo accumulate deposits in foreign
currency due fo higher remittances in the summer months.

‘ Chart 11 New deposits interest rates

deposit in lek,% deposits euro,% |
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! Source: Bank of Albania. !

Inferest rates for new credit in lek in July and August remained similar to the
previous quarter. Inferest rates averaged respectively at 7.29% and 6.83%'?,
where the slight increase of the interest rates of medium- and longterm
maturities was offset by the decrease of the shortterm maturity interest rates.
In the enterprises segment, inferest rafes decreased in loans for liquidity, while
they slightly increased in loans for investments. The average rafe for credit to
enterprises was 0.57 percentage points lower than in the previous quarter'®
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 shortterm loan. The following analysis of interest rates in lek refers to the
average inferest rafes excluding this loan.

13 In April, the average inferest rafe in loans in lek resulted at 6.00%, affected by a shortterm
loan to enterprises with a very low interest rate. This loan is excluded from the calculations in
the above comparison.
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Inferest rates for new credit in euro increased slightly in July and decreased
in August, resulting ot 5.44% and 4.72% respectively in these months. In
average ferms, the inferest 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 rafe 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 fightening
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
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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 fo offer better
financing conditions to households.

3.3.FINANCING TO PRIVATE SECTOR™

Financing to private secfor increased moderately in July-August, compared with
the interest rafes 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 secfor 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 privafe secfor, marking an annual growth
of around 7% in Jul-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 narowed
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 af
the end of August, from 40.7% at the end of the previous year. lending fo 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.

Chart 14. Credit to the private sector by currency and economic agents
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Credit to the privafe sector grew driven by the growth of credit to households.
The portfolio has followed an upward frajectory, marking 4.3% annual growth

4 Financing analysis is based on monefary 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

Bank of Albania 25



| Quarterly Monetary Policy Report, 2016/1V

in July and August, from 3.7% marked in the second quarter. The good
performance of credit fo households reflects the increase in demand, as well
as the affractive offers of banks in this segment. In addition fo 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.

Chart 15. Annual performance of credit to households; credit standards and

the demand for credit by households 1
L s Amlchenee 1 ‘

| —Housho|o| credif —lending standard

! Mortgage —lending demand
| —Consumer credit
! Source: Bonk of Albania. !
' *The chart to the right represents the net balance and is based on the results of the credit activi survey‘

Credit fo enterprises had a sluggish and unsfeady 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
unsfable. This portfolio marked 1.3% average annual growth, or around 1.6
percentage points lower than the second quarter. The shortterm 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 nofe a growth of demand for credit by enterprises, but they report @
tightening of the credit standards during this period. The tightened credit supply
is continuously conditioned by the sectorspecific problems, non-performing
loans, and the perception of the macroeconomic situation.
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- Chart 16 Annual performance of credit to enferprises; credit standards and
\ enterprises credit demand
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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 oo
remained oriented toward longterm instruments (5-, Chart 17. Budget deficit and its financing :
/- and 10vyears bonds), thus serving the extension instruments {in billion lek, cumulative)

of domestic debt maturity. At the end of September, 1007 - mmmm oo ‘:
domestic borrowing resulted in ALL 8.5 billion, from :
ALL 14 billion af 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 0 :
- . . . 1 20

by longterm instruments, thus offsetting the reduction | SRR RN E RN E RN EE Y
of the T-ills portfolio by around ALL 13.5 billion. £2:s¥¥gesteesee
; 8388883888388

) ) ) | m Domestic borrowing Other

Commercial banks confinue fo be the primary MEForeign borr. mEucbond
: Privatization receipts —Overall deficit

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 shortterm fo
longterm securities.
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3.5. PERFORMANCE OF DEPOSITS AND CURRENCY
OUTSIDE BANKS

The annual rate of monetfary 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 monefary instruments continue fo 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 confribution 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 rafio of cash against the M2 aggregate marked a growth of
33.1%.

| pgqAAnnual contribution ‘

The annual growth of total deposits'® improved on average by 2.8% in July
and August, against 1.5% in the second quarter. This improvement is fully
affributed fo 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 ferms, 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 secfor as well as by the depositing of freed funds due to the maturity of

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

: Chart 19. Deposits’ performance in the banking system 1
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In the presence of low inferest rafes, the term structure of deposits has moved
toward demand and longterm deposits. At the end of August, the rafio 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%.
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4. INFLATION AND ECONOMIC GROWTH

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 fo 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 confribution 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 fo continue fo affect employment and wages growth.

The acceleration of the economic growth will help the economy fo retumn fo
equilibrivm and will be accompanied by the growth of domestic inflationary
pressures. Foreign inflationary pressures are expected fo remain weak, but
economic agents expect inflation o refurn gradually close fo farget. These
factors will help the return of inflation to target within the medium-term horizon.

Chart 20. Annual inflation and target (left). Inflation in the countries of the ;
region and the EU [right) 1
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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”; (i) domestic oil prices; and, {iii) some of the sub-groups of “Services”.

Price increase in the “Foods” group contributed fo the formation of the headline
inflation in the third quarter of 2016 by around 85%. The “Unprocessed food”
category, confributed 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.'® In September, growth
refurned 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
fouristic season, which was more intensive than in previous years. The category
"Processed foods” marked a growth of its confribution for the second quarter
in a row. The confribution 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 market'” and | Chart 21. Coniribufion by food and nonfood
T ) ; categories fo headline inflation
the slight increase of cereals prices. |

The “"Nonfood consumer goods” category continues |

~
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fo confribute negatively to headline inflation
[O.1 percentage point). However, the negative |
confribution of this category has diminished gradually
compared with the beginning of the year. This |
performance is affected by the monthly increase of
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Mayduly of this year, which continued during August-
September as well. Meanwhile, in this category, the |
price of compulsory insurance of motor vehicles has | B Contribution
increased.'® |
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f non-food inflation ‘
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—Total !
i Source: INSTAT and calculations of the Bank of Albania.!

For these two months, monthly inflation registered the highest values for the relevant series.
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 CPl of the category “Processed food”,
where the annual rates of PPl offect those of CPl one quarter later (estimates by BoA staff).
As a resulf of these increases, in September, this category contributed positively o the headline
inflation rate (+0.02 percentage point), after a long period of time of negative confribution

(starfing November 2014).
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Table 3. Contribution of key categories to annual inflation*
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*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 passthrough 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 frends 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% annudlly, in 2016 Q2.

In sectoral terms, the services sector provided the main confribution, while the
manufacturing sector provided only a slight positive contribution. In terms of
aggregate demand, population consumption and capital formation provided
the highest confribution, with minor contributions from public consumption. On
the other hand, net exports genrated strong nefagive 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 secfor 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 confribution, while net exports made high negative contribution.
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Avcllabl.e‘ information for th§ Thwd.quorter suggests Chart 22 Annual and quarterly GDP
that positive growth rates will continue. The growth | :
dynamic is expected fo sirengthen gradually until the | = Gross Domestic Product, in real ferms
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 confribution of nef exports is expected
fo be negative, due to unfavourable conditions of the
foreign demand and the conjuncture of international

prices as well as the expected increases of imports.

—Annual changes |
—Quarterly changes, s.a. |

i Source: INSTAT and Bank of A\bomio.3

4.2.1. OUTPUT BY SECTOR'"

Economic growth in 2016 Q2 continued fo be driven by the performance in
the services sector, whose contribution is estimated at 2.5 percentage points?.
The manufacturing sector continued to record positive growth rates, albeit
slowing down, starting from 2015 Q3. The added value in this secfor was
0.1% higher than in the same period a year earlier, confributing 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 confribution
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.

2" GDP and gross value added by sector are analysed in terms of real annual changes. The
analysis focuses on the latest GDP data according fo the outout method for 2016 Q2,
published by INSTAT on 7 Ociober 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.

The net tax component, mainly influenced by the tax on products item, is estimated to have
confributed by 0.7 p.p. to economic growth from 0.4 p.p. in the previous quarter.
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: Chart 23 Gross domestic product by production and confidence indicator :

Contributions of economic activities in the
annual growth rate of real GDP
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Value added of services expanded by 6.0%, y-oy, in the second quarter,
from 5.0% a quarter earlier. These rates are higher than the hisforical average
of 2.9%. "Trade, hotels and restaurants and transportation” remains the main
confributor by about 1.7 percentage points in the expansion of value-added of
services. Growth rafes for this branch showed slight slowdown, from 5.8% in
Q1 1o 5.0% in Q2, but remain above its historical average. Among its activities,
hotels confinued fo record high growth rate of turover in volume?!. Also, the
commercial activity, especially retail trade showed a slight improvement.
Transport and storage sub-branch refained the positive dynamics but at slightly
lower rates.??

The "Professional activities and administrative  services" and "Real  Estate”
branches accelerated the upward trend, and their value added supported the
expansion of the services secfor by 1.2 and 1.0 percentage points, respectively.
Also, services' contribution related to "Public administration, education and
health"?® and "Information and communication" are estimated at around 0.8
and 0.6 percentage point for the secfor's growth; these rafes are lower than in
the previous quarter. Meanwhile, the high growth rafe 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 fo the indirect data (Shor+erm Statistics , 2016 Q2, INSTAT), hotel activity continued
to record the highest annual growth in the second quarter (24.8%), similar fo the previous
quarter (24.77%).

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
fo the sales volume index in retail frade, annual growth was 6.2% compared to 4.7% in the
previous quarter. After two years decreasing the turnover index in volume for the fransportation
and storage activities, grew by 0.9% and 0.8% in the first two quarters of the year.

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.

22

23
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Signals from survey indicators, such as confidence improvement and increase
of capacity utilization rafe against the previous quarter, suggest that the services
sector performance will remain positive in 2016 Q3.
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The construction sector deepened the slowing growth frend. The value added
of construction recorded an annual growth of 1.8%, after the increase by 8.1%
in the first quarter?. The sector's performance was offected by the decrease
of public component confribution?, as well as by the sfatistical effect of the

24 The downward frend 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 quarfer.

Budget capital expenditures declined annually during 2016 Q2.
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comparison with a high base a year earlier?®. Meanwhile, increased flow of
direct foreign investments in the second quarter confributed the secfor growth.

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

Chart 26 Contribution by branch to value added in industry and capacity
utilisation rafe 1

Annual changes (%) and confributions (percentage points) %
0

=
| Mining and quarring, electricity;

! water supply and waste management —Capacity utilisation rate !
3 B Manufaturing industry 3
! — Indusiry Source: INSTAT and Bank of Albania.

The added value of the indusiry sector grew annually 1.4% in the second
quarter, affer the slight contraction in the previous two quarters. The processing
industry continued to confribute positively to the growth of the secfor, 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 fo support the processing industry upward. This development is also
shown by the increase of the exports of goods of respective industries””. 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, affer 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

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

The industry of fextile, clothing, leather and footwear account for the highest share among
processing industries, and are largely oriented toward exports. Data on foreign frade 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.

27

36 Bank of Albania



Quarterly Monetary Policy Report, 2016/1V |

ncrease of electricity production?®.

Improvement of the confidence indicator and the increase of the capacity
ufilization 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 fo 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 lafest
survey indicators support the growth of private domestic demand in the fourth
quarter.

Chart 27 Economic sentiment and structure of domestic demand
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28 According fo this index, production realized by the quarrying industry continued fo 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 indusiry 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 valve and in volume. Also, according fo the Bankers Petroleum Corporate daily data,
fuel production continued fo 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 defails, according fo 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%
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. PRIVATE CONSUMPTION
| Chart 28 Private consumption . Private consumption became the main determinant of
‘ Annual change . aggregate demand growth in the second quarter.??

lts performance was positively affected by o 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-
ferm consumer goods, consumer durables and
- services®.

The quantitative and qualitative indicafors from the
business confidence and bank lending survey signal

private  consumption confinued fo 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 frade volume) and growth
of consumer credit. The levels of the confidence
indicators in the services and frade secfors 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.

Chart 29 Indirect indicators on private
consumption in the third quarter

ANNUAL CHANGES, IN %

—Import of food items |
| —VAT revenues |
| Consumer credit i

3 Source: INSTAT and Bank of Albania. |

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

2% The annual growth of private consumption in the second quarter, which was 3 percentage
points higher than the historical average growih 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.

A more detailed analysis of consumption by its components is possible by disaggregating
indicators of the refail trade index, import of goods as well as GDP data from production.

38 Bank of Albania



Quarterly Monetary Policy Report, 2016/1V |

and equipment is estimated to have increased its | |
contribution to total investments®'. However, the | Chart 30 Gross fixed capital formation,
annual growth to total investments during the second ! annual change

quarter is above the historical average. Investments
remained one of the key components that determined
the aggregate demand growth,  confributing
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
ufilization rate, the recovery of consumer demand
and the higher number of consiruction 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.

nnual changes, in %

Chart 31 Shortterm indicators of investment
for the third 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 confribution 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 invesiments 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%.
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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 O.1 per cent in the third quarter of the year.

The price fo 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 fo rent ratio remained higher
compared fo the previous year.

——House price index ——HPI/Rent index ratio
—Rent index

* House Price and Rent indices’ analysis is based solely on the information available for the prices

and rents in Tirana.

PUBLIC SECTOR DEMAND AND FISCAL POLICY*?

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 fo see a high concentration
of budgefary spending, in line with objectives of the 2016 budget.

32 Fiscal data for the nine-month period belong fo the preliminary publication by the Ministry of
Finance on 25 October 2016. As such, they may be subject o revision until the publication
of the final version.
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The chart shows the change of the primary deficit created within a year (4 quarters moving sum) in ferms
of GDP of the same period a year earlier. Changes in positive direction imply for a fiscal impulse, while
values below the horizontal axis suggest consolidation of public finances.

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
confribution fo the growth of expenditures during this quarter, by about 3.6
percentage poinfs. In addition expenditures for social securities, operating
and capital expenses gave positive contribution, while personnel and inferest
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 confribution of public expenditures to the increase of aggregate

demand in 2016 Q3.

Chart 34 Expenditures
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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 ferms. 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
percenfage 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 contfributed negatively to revenues
growth during this quarter. On the other hand, revenues from VAT and income
fax contributed fo a lesser exfent to the increase of revenues compared with the
two previous quarters. The completion of one-year-cycle from the beginning of
formalization process seems fo have been the main factor that defermined the
revenues frajectory in the third quarter.

Chart 35 Revenues over 2010 Q1 - 2016 Q3

Tofal revenues annual change acc.fo the
main categories contribution

Tax revenues

Crants Social contributions 3
Non-tax rev. . —National taxes !
—Total revenues annual change, in % VAT |

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 shortterm 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.
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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

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

Dafa 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 offected by
increased imports.

mm Exports (contribufion in pp)
Imports (contribution in pp)
—Net exports confribution to aggregate demand

Source: INSTAT and Bank of Albania. |

deepening, expanding by 18.4%, in annual terms. 8+ ;
Also, the import of services increased by 22.9%. 3
Total imports expanded by 19.8%. On the other 1 :
hand, tfotal exports expanded by 3.9% in annual
terms, mainly driven by exports of services (+ 17.5%). i
Meanwhile, exports of goods continued fo shrink in ! :
annual terms, narrowing by 20.8%.
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Export of goods in value expanded by 2.0% on average, annually. The
increase in the export of "Textile and footwear" gave the main confribution.
The categories of "Food, drinks and tobacco" and "Machinery, equipment and
spare parfs'" 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
frend was mainly driven by processed food.
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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 fo the
downward price frend. 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 fo major economic
categories, the overall increase is mainly driven by the expansion in annual
terms of final consumer goods exports.

- Chart 38 Brent oil prices, export of domestic oil (leff), metals price index and domestic
metals export {right] w

— Ol price per barrel — Metal price index !
— Oil exports (value) — Metal exports (value) !

; Source: INSTAT, IMF FIA. |

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
confributions are related fo 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
deferminant factors in this performance.

By geographical orienfation, exports continue towards the markets of lialy,
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
maijor share in the fotal.
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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-oy. 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 fo the component items of the current account, the
worsening of frade 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 defermined the expansion of trade deficit.
The surplus of secondary income account expanded by 3.0%, y-o-y, defermined
by the increase of public sector inflows, in annual terms. On the other hand,
remitfances inflows continued fo decline in annual terms for the fourth consecutive
quarter, decreasing by 5.5%. The primary income deficit expanded during the
quarter, confribuﬁrp fo monefary 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 /3.7% 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 fo
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 shortterm gross external debt.

Table 4 Balance of Payments indicators

Q4'14 Q1'15 Q2'15 Q315 Q4'15 Ql'16 Q2'16
Current account (in EUR million) -382.5 -230.9 -163.2 -312.7 -397.7 2242 -353.8
yoy (%) 13.9 -20.7 486 57 4.0 2.9 116.7
/ GDP (%) 146 -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
yoy (%) 4.3 7.2 -24.8 1.3 4.4 8.2 54.0
Exports, f.0.b. 720.0 5935 7059 7850 7147 6085 7168
yoy (%) 7.0 2.9 -1.0 2.3 0.7 2.5 1.5
Imports, f.o.b. 1260.8 9664 1066.5 1261.4 1279.1 1011.9 12720
oy (%) 2.5 -1.2 -10.5 -1.0 1.5 47 19.3
l\re'r 1Yrove| 66.0 43.6 76.4 64.5 51.6 67.3 72.8
Primary income 471 388  -129 -128 342 100 @ -15.1
Credit 30.5 36.4 34.5 40.0 43.9 50.8 449
Debit 77.6 752 47 4 52.8 78.1 40.7 60.1
Income from net- direct
invesiments -38.7 | -50.5 264 277 @ -31.7 -3.8 -23.9
Secondary income 2054 180.7 210.2 1764 201.0 169.1 216.6
Credit 2441 211.9 2433 2191 2472 2050 2497
Debit 38.8 31.2 33.0 42.6 46.2 35.9 33.2
Net remittances 171.0 141.8 161.7 1397 1539 1357 153.6
y-oy (%) 22.1 19.9 17.6 -154 -10.0 4.2 5.0
Capital account 21.1 26.0 21.3 45.6 32.8 6.6 7.2
[-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-oy (%) 17.5 327 179 309 -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 2539 -196.5 -248.1 -120.0 -143.6 -240.1
yoy (%) 3.6 20.3 450 2.4 -46.1 -43.4 22.2
Porﬁoh/o investments 105.1 747 668 -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 1859 | 533 700 -1797 -1203 -/7.9 -4.8
Reserve assets -389  111.8 16.2 3125 169.1 496 0.0
Errors and omissions 68.9 415 -35.2 1405 1215 54.0 93.0

Source: The Bank of Albania.
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4.3. CYCUCAL SITUATION OF THE ECONOMY AND
DOMESTIC INFLATIONARY PRESSURES

The latest information on economic developments suggests that the negative
output gap has narrowed during 20106, which is reflected in the upward trend
of core inflation. However, economic activity in Albania continues fo be below
potential and domestic pressures are sfill 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 fo
confribute fo 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 percenfage points higher than in the previous quarter and 2.4
percenfage poinfs higher than in the same period a year earlier. This capacity
utilization rafe in the economy is estimated af 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.®® The number
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| —Contribution of Core inflation (in % of total) (lhs) —Capacity ufilisation rafe 3
‘ —Output gap (in % of potential) (rhs) —Unemployment rafe |

Source: INSTAT and Bank of Albania. 3
1 * 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. |

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.
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of the employed in the economy rose by 6.8% in annual ferms, confinuing
the upward frend for the third consecutive quarter.** 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 rafe during the second quarter is attributable

largely to the good performance of labour demand.®* As a result, the

unemployment rafe® 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 o be above ifs historical average

of 14.7% over the past eight years.
Chart 40 Hommered annual average changes in
In a longerferm perspective, the lower levels of produciivity, labour costs and production™
unemployment are expected to be reflected in the
strengthening of the fendency fo narrow the negative
unemployment gap,*’adding inflationary pressures
from wages.

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 fo the
increase in furover. Meanwhile, prices of industrial
production and construction cost index®” 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.

—Labour productivity

—Unit labour cost
Wages and salaries index
Production prices index [rhs.)

Source: INSTAT and Bark of Albania caleulations.
ourferms moving averages are applied fo mitigate]

Unit labour costs®® increased annually by 4.4% in |
! occasional fluctuations on annual changes of indicdtors

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 fo fade in the
third quarter of this year.
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.
The unemployment rate specified by INSTAT as defined by the International Labour
Organization in the Quarterly Survey of labour Force refers fo the age group of 15 years old
and above.
Assessed as the margin of the balance unemployment rate with the factual unemployment
rafe.
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 shortterm statistics (SASH, INSTAT, Q2 2016).
Their calculations consist of the index of employees paid, turnover and total wage fund for
the fofal of the activities covered by the survey SHTS.
32 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.
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The narrowing trend of the negative output gap has contributed tfo 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 nonradable
goods of the CPl 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 shortterm 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.

NON®O G w
00005000

—Inflation of NetNontradables
! —Core Inflation

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"°
decreased by 1% y-o-y during the this quarter. The main impacts in this
regard relate fo 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 (lIPl) is designed fo capture inflationary pressures
by domestic prices of our partners and the nominal effective exchange ratfe. 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, ltaly 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 indlicator (weighted
average of above-mentioned CPls with their monthly import shares). lIPl 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.
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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 fo
significantly contribute for curbing the transmission of inflationary pressures in the
Albanian economy.*! Therefore, the indicator of foreign inflationary pressures
(IIPI) decreased by 3.6% during 2016 Q3. This rate is lower compared o the
first (-3.1%) and second quarter (-3.5%) of this year.

However, the downward trend of IIPl 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 fo total inflation. On the other hand, as analysed in the previous
section, the pressures of domestic inflation increased and domestic inflation
is estimated fo have confributed by 1.1 p.p, indicating the importance of
domestic factors in the formation of total inflation, from one quarter to another.

Chart 42 lIPl and its components’ contributions (left). Confribution of imported and
domestic inflation to headline inflation (right)

mForeign prices (a.g., % = Domestic Inflation |
NEER (a.g., %) Imported Inflation ‘
—Inflationary pressures from foreign prices (a.g., %) — Headline inflation !
Source: INSTAT and Bank of Albania's calculations. |

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 EXPECTATIONS#?

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, fravel 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.

The analysis on inflation expectations is based on the results of the businesses and consumers
survey as well as on the financial agents expeciations survey.
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Chart 43 Inflation expectations from different

higher than the previous quarfer. Business inflafion
economic agents

expectations stands at 1.4% as well, but it stands 0.2

| . percenfage point lower, compared with the second
22 0 ‘. quarter. Financial agents' expectations were revised
2 0 upward at all three time horizons. Their inflation
} O ' expectations after one year is 2%, after two years
1'51 Ql | . 2.3% and after three years 2.5%. This is a revision
} ' } - of 0.5 percenfage point for shortferm expectations
05 . and 0.3 percent more for medium and longterm
} j . expectations.

1 O+ r-ra-ra-ra-Tora-ramTomTorasrosTomasra-d

1 s s s g & &g 8 1 , N .

SR However, despite positive trends during the last two
3 O Businesses Q2 Financial agents Q2 . quarters, inflation expectations continue to remain
} 9 Consumers Q2 Businesses Q3 " below the inflation target.

i 0 Financial agents Q3 w
i Source: The Bank of Albania.

50 Bank of Albania



Quarterly Monetary Policy Report, 2016/1V |

Bank of Albania 5]/



| Quarterly Monetary Policy Report, 2016/1V

52/ Bank of Albania



Raporti fremuijor i politikés monetare, 2016/IV |

PERMBAJTIA

SHTOJCA STATISTIKORE

Tregues fé pérgjithshém makroekonomiké

1. Zhvillimet monefare dhe normat e inferesit
2. Prodhimi i brendshém bruto, indekset e gmimeve dhe tregu i punés
3. Bilanci i pagesave, rezerva dhe kursi i kémbimit
4. Bilanci fiskal, stoku i borxhit t& brendshém dhe borxhi i jashtém
I SEKTORI FINANCIAR

-1 Bilanci sektorial i Bankés sé Shqipérisé

-2 Paragitja monetare e Bankés sé Shqipérisé

-3.a Bilanci sektorial i bankave paradepozituese/ Mijetet

-3.b Bilanci sekforial i bankave paradepozituese/ Detyrimet

-4 Paragitia monefare e bankave paradepozituese

-5 Bilanci sekiorial i shogérive t& kursim-kreditit

]
I
!
]
]
]
1-6 Paraqitia monefare e korporatave 1 fiera depozituese
1-7 Paraqitia monetare e korporatave depozituese

1-8.a Agregatét monetaré dhe pérbérésit e tyre

1-8.b Kundérpartité e agregatéve monetaré

1-9 Depozitat né leké sipas sekioréve

1-10 Depozitat né valuté sipas sekioréve

1-11 Kredia pér ekonominé sipas sekiorit

1-12.a Huaté e korporatave jofinanciare sips akfivitetit ekonomik
(NVE - Rev. 1)

1-12.b Huaté e korporatave jofinanciare sipas akfivitetit ekonomik
(NVE - Rev.2)

1-13a Huaté e korporatave jofinanciare private sipas géllimit 1&
pérdorimit dhe monedhés

1-13b Huaté e korporatave fofinanciare publike sipas géllimit t&
pérdorimit dhe monedhés

1-14 Huaté e Individéve dhe Institucioneve jo me qéllim fitimi gé
u shérbejné individéve sipas géllimit 1& pérdorimit dhe monedhés

1-15 Kredia sipas rretheve

1-16 Normat e interesit t& Bankés sé Shqipérisé

1-17 Normat e interesit pér depozitat e reja sipas monedhave
1-18 Normat e interesit pér huaté e reja 1 korporatave jofinanciare,
individéve dhe institucioneve jo me qgéllim fitimi qé u shérbejné
individéve sipas monedhave

1-19 Normat e interesit pér bonot e thesarit sipas afatit

1-20 Sistemi i pagesave ndérbankare

1-21 Shpémdarja rajonale e terminaleve & ATM & POS

1-22 Numri i llogarive 1 Klientéve né banka

2 SEKTORI | JASHTEM

2-1 Bilanci i Pagesave

2-2 Kurset e kémbimit t& lekut kundrejt monedhave kryesore

2-3 Eksporti sipas grup mallrave

2-4 Importi sipas grup mallrave

2-5 Borxhi i jashtém bruto

3 SEKTORI FISKAL

3-1 Treguesit fiskalé sipas buxhetit & konsoliduar

3-2 Stoku i borxhit t& brendshém sipas instrumenteve

4 SEKTORI REAL

4-1 Prodhimi i brendshém bruto sipas klasifikimit & akfivitetit ekonomik,
(Metoda e Prodhimit NVE Rev 2)

4-2 Indeksi i ¢mimeve & prodhimit dhe indeksi i kushtimit né ndértim
[pér banesal)

4-3 Indeksi i cmimeve t& konsumit

4-4 Punésimi, papunésia dhe pagat

54
54
54
55
55
56
56
57
58
59
60
6l

62
63
63
64
65
65
66

66
67
67

68

84

85
86

CONTENTS

STATISTICAL APPENDIX

Main macroeconomic indicators

Monetary developments and inferest rafes 1.

Gross domestic product, price indexes and labor market 2.
Balance of payments, reserves and exchange rate 3.

Fiscal balance, domestic debt stock and external debt 4.
FINANCIAL SECTOR 1

Sectoral balance sheet of Bank of Albania 1-1

Monetary survey of Bank of Albania 1-2

Sectoral balance sheet of deposit money banks/ Assets 1-3.a
Sectoral balance sheet of deposit money banks/ liabilities 1-3.b
Monetary survey of deposit money banks 1-4

Sectoral balance sheet of savings and loan associations 1-5

6
7
Monetary aggregates and their components 1-8.a

Monetary survey of other depository corporations

Monetary survey of depository corporations

Counterparts of monetary aggregates 1-8.b

Lek denominated deposits by sectors 1-9

Foreign currency denominated deposits by sectors 1-10

Credit to economy by sector-11

Loans of noninancial corporations by economic activity (Nace -

Rev.1) 1-12.a

“loans of noninancial corporations by economic activity

(Nace - Rev.2) * 1-12.b

“Private non-financial corporations loans by purpose and currengy

1-13a

Public non-financial corporations loans by purpose “and Currencky)
I=13

Households + Non-profit institutions serving households loans by

purpose and currency 1-14

Loans by districts 1-15

Bank of Albania interest rates 1-16

I-1

Interest rates on new deposits by currency 1-17

Interest rates on new loans of non-financial corporations

households and NPISH by currency 1-18

Maturity breakdown of Treausury bills yields 1-19
Interbank payment system 1-20
Number of ATM & POS terminals by region 1-21

Number of customers accounts with banks 1-22
EXTERNAL SECTOR 2

Balance of payments 2-1

Exchange rate 2-2

Export by commodity groups 2-3

Import by commodity groups 2-4

Gross external debt 2-5

FISCAL SECTOR 3

Fiscal indicators regarding consolidated budget 3-1
Domestic debt stock by instruments 3-2

REAL SECTOR 4

Gross domestic product by economic activifies, (Production

Method NACE Rev 2) 4-1

Producer price index and construction cost index 4-2 (for
dwellings)

Consumer price index 4-3

Employment, unemployment and wages 4-4

Banka e Shqipérisé



| Raporti fremuijor i politikés monetare, 2016/1V

1VISNI -82inog IVISNI -1wHng
S/l 6'¢S (0X4 S10¢
6/ S0os 0y £0 el LLe| 6’08641 67T’ 6Ly Y6e’l 8l 710¢
7ol oor 0 ol SGer'ese’l 6'879'L 6'e6/'l 925005 L oL €10¢
8¢l 6GS G'€88'7Ce L 0'69¢'CC- Slvy'el o'LL8'zee’L ¢10¢

1DV JOaVT QZ< SIXIANI 3D1dd "2LONAOYd DILSINOQT SSOIO SINNG | ND3YL FIHA IAINVIWD I LISHIANI sOLNYT WIHSANIIG | IWIHAO¥d T
"DIUDG)Y JO YuDg :82IN0S ‘esuedibys e pyuog :jwpng
S/ or'e 6L/ Se'l 8'9vs 9686 zole'l oces '8¢ 1 G10C
s¢e €ee 99/ o'l 0'09¢ VL6 I'gol’L v'ees £¢e5¢e ¥10¢
00°¢ 99°¢ [49) AN+ 6'LVS L'056 o6rlLl €69 6'66¢ €10¢
00y /89 8¢ 0l 8¢'¢G LYSS 2086 veLl 9699 (AR 14 ¢loc

dOR3d 4O ANF ‘GILVIIANI FSIMYFHLO SSTINN ‘TIv SNOITIG NI IFHANIAd ANNH FHSAIAN LIHONIHS 3N IAILSVY Um\&mm ‘PIFT IAIVITIWV IN
| SAIVY LSFIFINI ANV SINIWAOTINIA AdVIINOW LISFYIINIG 3 LYWION FHA FIVLIINOW LAWITIAHZ “|

HOJ
2
HOJ
R
O
-
O
: O
PRV
. C
: O
[ s




Raporti tremujor i politikés monetare, 2016/IV |

"0 109k 8yj 10] pasires aib oo (& ‘1Oz uA sed jousyp e) 1ony1ysi suof (4

JoNUDYY W QNG ©f Bulpiooop pejidwod aip pejusseid pjo( (8 “eApsebod g j1oupjiq g gjysolb gy jjpnupw sod)s Jonupy eup] jpugyp 8j (8
,'[s108A 179-¢ | dnoib 860 ¢ | 0z-,/00Z 8ip juswAoidweun :(sipek 19-¢ | dnoib ebb) %8I £9-¢ | bysowdnib) ¢ | 0z-,/00Z esiseundod e ojoyys (38l yo-¢ | pysowdnib)
$102-£/00Z eioi juswhojdwy /Aupsy /Aening eoiog inoqoy /jexyiow inoqo] /swsy) Aq seinbly /seinbly $10Z-£00Z Hwissund e ojjoyys /siolsl /seund ei epdiog e pjeyuy /seund | nbaij /jows)
9102 11" | aop 'seiqoy bod gem JyISN 40 0 I0q (£, OLOZ I "1 [ Iop 1vISNI @t Houssiur & usboy gu jjuopouuoju sodis jougyp of [/,
,[oul 1wes 171 0g ‘(81908 INO) [Poussiy ainipuedx3) sjunoddy [puoyoN [onuuy ‘(| 8jqol) z A8y IDVN Aq ¢ ‘sjouly wesAlB 71 0z “(INS ©jeqoi] (erswizusdys e ppoje)y) eiojsl) sipiequioy eluoboy] (| pjeqol) Z Aey AN
(POY#RYY UOHONPOLY) SUNOODY [DUCHON] (DALY * SJUNODDY [DUOHDN] [PNUUY :/ISN] O SO DIOP 8y (9, sodjs ‘jwiypoid e ppoje|y) ai04el) ijequioy gipboy] ‘aiojel) aipjequioy gipboy] (yISN sedis jougyp 8f (9
‘pjop ponsd jo pug (¢ ‘seypnuad g| punj eu seuuou usyoIsjel | JouSYP 8] (¢
‘weysAs Bupyuog ey 10§ 11y ul SUDO| puo
sysodep meu syjuow 7 |y o sjo1 eBoienb pajyblem jonuup ey (1 uoyupq uwsysis 1ed eys| eu eiolnw 7 | ples e enony syp eapjzodsp e siojs|a ionispuod e sipjpssw DWION| [
“Awouods o jipai) (g “sujwouoye sod gupery uoseboyigd (¢
“Asuow pooiq u pepnjou sysodeq (7 "018]6 o5 gsoiod e gseld sup| eb jojyizodep syp eypbo) wWejer usylysyed (7
‘010 ¥$3 04 Buipioo20 ¢ g 18quiaa( 40 bjop 8l pasindy || 010¢ v$3 sedis ¢ 0g oplyq sed wousyp ot 1onsaiipisd (|
‘8j0Uj00, ‘awjusys
", [[pnuuy) joBpng [pisusb pajopijosuoy), “(1048l)) 1onpijosuoy g yeyxng sodis goysy ysenbay
:8/q04 ,9 | OZ ‘equisideg-Aionupf salsiipls (02514, UOHDIYGN :jojeqol 9 | O Jequisidag-Ipunf 8joysl DYUSHDIS, IWgng
“suoypaygnd ,0 0z ‘0€ Jequieides Jo so ‘sIojpIpU| Jge(, PUP Q| OZ JD8A Ajyuow soysipls 0951, 0} BupioooD ‘eoupuly JO Ausiully 182105 0| 0Z HiA ‘| Holnw & ‘iyxiog e ysenbaij ayp 010 A ‘eiolnw ejoysyy ioysHolS, erswpygnd sodis ‘@ADoUDUL & DLISIUL HIWHNg
6067 a9 Y9 9 85 L'eQ vy € ere 68 §10¢
ey 2795 660 aey L'¢s G509 88y 6Gee £'99¢ ¥710¢
6'€9¢ 8'0¢S 80l L'9g 699 %Y L'vee 6'66C /e €10¢
QL5E 0Ly ol N4 &S 419 [A°74% 6°00€ ¥0g€ ¢loc

L

1Y SNOIMIE NI P IAIVITIV IN
v 1930 YNYALXT ANV 2DOLS 1930 DILSINOAG "TONVIVE TYOSH WILHSYI | IHX3O8 IHA WIHSANTYG 31 LIHXIOEF | MIOLS TWISH IDNYIIF 7
"DIUDG)Y/ JO YUDg :82IN0S ‘esuadibyg & pyuog :Jwpng
09l 2681 QL 0088'C 7’818 1’265 1'0£0'¢ (V74 6'862'C 9oL l- 6 GL0T
GgGolL oovl 29 16l GLL8 6165 e/rl'e /'1€6 951T'T T/8C'I- 710¢
2501 eorl 149 €310 [axdey 8'EVS 6'620'¢ 9050l €646’ L6701 s €102
Z'501 eortL 8V €310'C ¢'€eo 8'EVS '785'e eV Sors’l- L6101 €10¢
801 0'6€l §TL6'L 6'LV9 €69 8'7¢S'e 96zs'l 6661 0846 4104

IR
GIVIIANI FSIMITHIO SSTINN "33 SNOITIN NI FHSAYAN 1FHONIHS 3N IAILSVY SIN¥IA ‘OdNT INOMW IN
'€ 3IVY IONVHOXT ANY STA¥ISTY 'SINFWAYE 4O IONVIVE LIWIBW3 1 1S90 IHA YAY3Z3Y IVSIOV 1 IDNVTIG "€

Banka e Shqgipérisé



2016/IV

'

politikés monetare

fremujor i

| Ra porti

", SI8SSD [DIDUDUIFUON] , O
, sBupjo yas puo piob Aojeuoyy, of,

,D.:LDQ\/Q\ &O v\tcm 182In0g

/'€88'¢9
810979
8017’29
TS1L'Y9
/4255’69
€69/'€9
L'16£'€9
2€8/'SS
£ 1L6'SY

9620’1
1'6£6'0C
£946'0C
044602
8'658'0C
€250'1C
8/SY'LT
1'25Z'S1
oLyl

EREFEES e SR E

sysoda(,

woy pjob Aipjeuow-uou Jo uoypaYyIsse! D 8yel 9 | O [HAy-G | O tequiesq JO iop &Y ,
sysoda(g, woy pjob Aipjeuow jo uoypayssoioaI D j8yel 17 | OZ [HA-Z00Z 18quieds( Jo piop 8y,

*, elooupuy ol spelyy, uuez eu ,oyzodeq, 1z DBU IDEUOW Of 1D | W

ISOpjI 8189 21458 91 OZ IUd-5' OZ 10K8lyq usypnuiad sy,
45 @ 1eliloqui eyp upjeuow 11y, upiez eu oyzodeq, L8z PBU JojEUOW JID | JWNIYISOP 8189 81YSe 1| OZ [d-200Z ‘oielyq usypnued igg

esugdibys e pyuog :jwyng

£2/6'L 6286 ggee ggee 9orlL Y2y 7'988'801  Z'10S'6  £0/8'6l  £8/v'8/1 797’8 916997 VLY L0S
TL66'L 061 T - 9'5eg 9'5eg a2 6'€L So/8'LLL  60/05 7888’6l 0'780°/8I 7'ss1's 8116’5V 8°082'605
'8le’s £ooy T - 9009’1 9009l ¥66l 12z 709z'8ll  S/El'sS  0088'6l  veS'l6l 1'262'C 6'SLE'EVT  §'055'608
78008 ¢Ess - 659l SS9l T0Te VL TTYS'SIL  99ErYS  L'IS6'6l  9%gT06! g1l 6'171'68C 9987’08
g/ol's §829 T - 2'899'L 7899l £ 8/ £Tr/'80l  VISY'YS  LvOUlS  SSspYIe zese SLIL9ET 082525
1286’2 2oy - 2099l L099'L 4TS¢ 06/ 86E8'GLL  £1S8'6E  8TIYTS  1'98r'80C 592 760887 'LLE9LS
rvol's £lor - 9'608'L 9608'l  ¥¥9E 7'/8 8996'C7l  80VE'9Z  T9T8lE  9'585'10Z 64821 L'812'6EC  6£5E'916
Tess s 868 - TreT'c  Twer't 8800l 068 60LE90L  S009'9L  IP9S'9l  £695°0vL TSl L7EV'92C  0'8/8'EEY
G/82'/ £828'L T - gole'c  go6lée  vses 529 £1E0'00L  T6ETTT  S90L6  6V9LTEl 6yt 1264407 9'€18'86E
L L L
LS1g've L9l z61L 8'700'92 - 0Tl LT 6'11Z'eS 8669'197  £/06'71E o6lg'ss  ¢Tl $'265'62 7' LY 10S
eeveve G/l 7'60/' | 670298 - A2 SzI8'es 9'690'/97  0'8/8'61¢ ovr/'89  S08 1'828'/¢ 8'082'60S
SL687T 8L o1/ £719'78 - S08ere 9'500'25 0591’89z 90/1'S1E 1’26078 LELL  £SSP'ze §°055'605
28997 LTl £859'l zrel'se - 928472 £261'1S 767’697 8'689'0zE S8 sy 9'508'2¢ 998’508
£828'ss  9'€e 1'2£9'L 20176l - £2v0'1e rozt'ts ovol'sse  I'ves'ves l'zz6'cs 88l 9'e8v'ze 0'€25'£2S
'ls0'2s  v0T 0°089'L 8191 - 81651 S06L'lS £010'74C  800z'€TE [ YAVAR Y 6205 L2 L1£E915
OlvLTe L2 0759'L 1/86'C1 - U 17971 §'622'es o'eSY'0/L  0'6/9'5TE Lsrl'ss 678 8'8/5'08 6458916
gs6l'8l  v/L 588/l 8/75'5T - £982'22 6'476'€9 £'96/'95C  9vr/'0zE oves'ze T9S 266261 0'8/8'sey
1766’11 §LE 6088’1l £205'12 - zeee’ee 7'802'59 9'8/1'sve  0'/82'80€ 8768'€C €45 §10£91 9'e18'86¢

dO3d 4O ANF TV SNOITIW NI
[-1 VINVEIY 4O ANVE 4O 193HS JONVIVE IVIOLDFS
1 JOLD3S TWIODNVNIH

60
80
£0
90
S0
70/ 910T
xxCl /S1l0C
¢l /vioe
¢l /Lo

60

80
£0
90
SO
70/ 910C

«xCL/ 10T
¢l /vloe
¢l /€10

IHANIFAd ANNA ‘PAFT INOIIW IN

ISIIFAIOHS IS SPINVE | TVISOLIFS IDNVIIE [-1

IVIONVNIA [dOLHFS "1

20
2
10
o
o
-
(2]
o
o
-~
e
9]
[aa)




tremujor i politikés monetare, 2016/IV |

Raporti

", S18SSD [DIUDUIFUON] , O}, siisode(], wosy pjob Aipjeuow-uou jo uoypalyissoes  jeyel 9| 0Z [Hdy-G [ OZ tequiedsq Jo piop ey, , eiopupuy of ejelyy, uuez eu ,pjzode(,

z pbU Jojeuow of juo | WSO 8189 8iyse 9| OZ |lid-G | 0Z ‘oielyg usypnued ig4, \7/

“DIUDG|Y O JuDg 82IN0G Il Q.\gm, 8 pyung :wing
/'€88'¢9 TeoLLT 8'¢e - ¥'022 TLo7'E 7'988'801 916997 T'570'65€ 60

810979 20zl'le 'zl - €91 7'ssl'e S9/8'LLL 8'L16'Sre 9'e76'09¢ 80

8017’29 0'€L0'le VL8 - S'lze 1'£62'C 7'092'8L 1 6€LE'ere G'148'€9¢ /0

TS1LY9 0sel'le 048 - 762 881l TTrs'SLL 6'lrl'6ee 6'128'G5¢ 90

2755’59 $'820'le ozl - Wadl 2€/8 €2r/'801 S/1/'9¢T 1'€€8'GYE SO

€69/'€9 802C'LT 9/2 - g'lee 459 8'6£8'GL L L76/'€8C £'006'67¢ ¥0 / 910C
L'16£'€9 /981 T Ve - 8'LSY 6'/8/'L 8'996'¢i7 L 1'glLz'6ge 8'2/6'¢8¢ zlL/sloe
7'€8/'SS 9/91'Sl- 8l - 8'€60'L TYSL 601€'901 L'vey'oze €'668'C€¢ zL/vioz :
€ 146'SY 820L'yl- 8'60¢"L - 6'/8/ 67T €'1€0°001 £'26/'£0T /'€/0'80€ zlL/gloe
902 - - - 8700'9C S6rS'er 7'692'€S 002/'¢ v'Syy'Le 0'9rS'8e 7'0C1'66€ SV/5'0/€ 60

1'0LZL'L - - B 6'702'9¢ /8L1'SS /v/8'2S ovve'e 0'1£9'Ge z'lee'se £'€62'£L68 1'210'69¢ 80

891/l - - - ev19'Te 081'€S ¥'1£0'2S 8'80L "L~ gee’ee €579'6 L'Ly6' 1oy 8'562'c/E /0
6'859'1 - - - Tvel'se A 4% ST LS £Eve'e 7'6€5'1C 8'G66'6C 2'061'807 7'761'8/8 90 :
2689’1 - - B £01y'6l £'€CS'vS 0'6/£'28 £'658'/C G068y £9/8'19 /£'/86'207 0'LL9'lye SO
€891 - - - 8oLyl 6'606'6¢ 8'702'c8 8'86C'cy 6'260'65 26529 7'7/0'96¢ zslz'eee ¥0/910C
1'659'1 - - - 1'/86'C1 6'16£'9C 6'eVL'SL 0258y T76e'e9 L6 Ly G'6£0'50% 0'880'€9¢ ¢l / SloT
YAtz €/8 - - 8'/V5'SC 068991 e1e8'ls £'861'GS 1’62528 6'178'97 zore'sle £'860'¢6C ¢l /¥1l0T :
8'GE8'L - - B 6'205°1T £'592'2e 8'89/'99 1'€0S' vy 8'1178'£9 TEL6'61 elLL'vée T'86l'v/T Tl /€10T :

EEE R e T R

dOI¥dd 4O N3 TV SNOITIW NI IHANI¥Ad ANNA “IH31 INOMIW IN
L VINVETY 40 ANVE 4O AIAINS AIVIINOW JSIHFAIOHS IS SPINVE I FIVIINOW VIOV C-1

Banka e Shqgipérisé



2016/IV

'

politikés monetare

fremujor i

| Ra porti

.U.\EUQ\( ‘O «Ecm 182Inog

VAVAWAS
0/18'28
7'986'/¢
6'070'LE
TSLL9¢
7758'9¢
6'8lr'LE
0'£66'9¢
L'/ye'ee

60rl
80r!L
govl
1’0

1265’8
7'698'8
8'GSL'6
0v//'8
9'CL6'8
/2816
TyLL'8
6’1652
88618

0'90Z
€90/
£LY0L
0904
0'869
0'869
V€69
6'8€8
L'0s¢

82T/
oeer's
6'L6g'L
6'90€'/
18089
€100/
6'625'9
0020’
0'esL'y

8'8l6'/L
[AAR:]
G'960'8
6710’8
0905/
€20/,
€€2C'L
6'858'C
Leel's

G28€'091
9'601'091
S /6/'851
8'699'8G |
§€86'/S 1
2 106'95 1
7'041'95 1
81796711
G'86e'erL

€es'Sre
8'€Sr'ove
T/2/'97¢
6'699'06¢
7'800'05€
/'088'9r¢
Lolz'ore
9991'2/E
L'175'€9¢

T'1/48'9¢C
£9r0'/C
9zol'LT
£05€'92
8'00'/2
£06v'/C
G'005'£C
z'8ce'Le
0’1967

¥'¢98
0048
7'€/8
6'6/8
L'788
1998
£/88
L/LLL
0'95¢

G¢96
8C96
0656
€296
2’896
6696

G660
z€9t’
7' vor'

1'610'6
7’22’6
168’6
6'150'6
STv/'8
82€8'8
L ££85'6
L €028
L 2'8/5'6

9'€99'C
£760'C
oSLy'L
0'650'€
6'608'€
z8LL'9
1'00£'e
91109
T/8/4'9

9'€4/'€6
7'Sr6'08
1'296'c8
€865 /L
T'525'69
19542/
G//1'89
LLvY'EeS
6'869'cY

9'620'08€
1705 1€€
2651628
6'798'/2¢
0'c/g' /28
§'€86'CCE
sezr'ele
T7€6'9¢8
ZLLy'yee

0'€C6'2L
7’8682/
§'8€5'/9
€8//'9/
7’91’08
22284/
£/£26'79
Sere'/8
S/S1'99

7'€60'80¥
7'€05'607
£'2€8'96¢
v LLL'YOY
7'885" /07
2'905'00¥
£'958'8/¢
Q€82 VLY
T'695'06¢

8'95Z'0L
166,
£/50'9
7'80C'6
T620'8
8'80/'8
G880l
LoSL'6
9'690'9

I|I
O 40 AN T SNOIIW NI
VE-1 SISV /SHNVE AINOW 11SOda 4O 133HS IONVIVE IIOLDIS

8/5€'ELL
8°€€0'cLL
7'r6e'8Ll
£8l6'SLL
0¢zo'LLL
69LL9LL
coleryrl
0'2£9'901
0'ze6'e0l

7'EL7'891
£894'€/L
2885 1S L
8 18y vyl
G'965'GS1
6'££8'G51
TE9S' YL
8'€81'0¢1
8ory'6eL

0'880'26¢
TYSL Y62
8'066'542
6'809'69¢C
£/02'5/2
§'€92'082
6'0£6'10€
6'596'617C
v'8yr'ere

0'71L'SL
8vSy'ol
289271
L£6/1'¢l
9/1S'TL
868l LL
1’0590l
7'SS0"L L
6’828l L

z'lLes'ol
09926
1'96€'6
S706'6
6'/80'0L
6'20€'6
00L9'8
7'59/'8
7'068'8

7'010'02y' L
8666 ST L
1'905'08¢€"
6 €LY'8LE" L
1625'2/8"1
£018'G48"L
9'/29'59¢"
0'80£'75¢"
T 147'00¢g" L

IHAN¥Ad ANNA ‘PHFT INOIIW IN
1313 /3SINLIZOIIAVIVD IAVANYE | TVIIOLNIS IDNVIIF VE-I

espedibys e pyupg :jwing

T'650'079
090£'£29
0781629
9181429
§/26'819
1'S18'029
¥'€82'€19
008719
£629'665

60
80
/0
90
S0
70 / 910
ZlL/sLoe
ZlL/yloz
zL/¢€loz

v0/910C
ZL/s10z
¢l /v1oe
zL/eloe

Banka e Shqipérisé



tremujor i politikés monetare, 2016/IV |

Raporti

“DJUDq]Y JO yuDg :82IN0G aspedibys e pyuog :jwing

8Y'SLITYL 6€'€LL66 80'€5S GG'684L  TW069 £2°5Y9¢8 9’50092 v'849'cc  €7T98'sS 0'e65'y 6801 6'loL'y 60

oUST YL o'LLL86 T 9/ - goLLl 698/ 0'60£7 8'502'9¢ ZSLLI'eT  £€750659 09097 6601 09LLy 80

8r9'6EL  9L6V'L6 T £/ - TSl g6es os6l'y 9'/19'cE §190'6l  £9'90V8S 6295y S60l 729y £0

olov'el  vessve T s/ - g6l Levs 8199 6veL'ee 6'/89'0C  €5°GE0LS 8265y 880l 9loL'y 90

TSre' /el €05296 T Yoy - 71081 0084 v'e8ey gLLr'sl §T9E'lT LTSy g6lz'y 1’80l 9'/28'y S0

69187EL  L'£S/'10L ~ zor - 92L6/'L 2644 02002 62917l o6Sl'le 6T Lvery co8l'y 860l 00627 v0 /9102
7’26056l T'85/'T6 T §'/g - €46/l 005/ §'960'7 £/86'C1 £685'lc L8vely L'9Zl'y 880l 678y cL/sloe
2€59'/1L  vesLool T 69CL'e - 6199 908/ EviLLY v'6rS'se €0/9'ST 755868 - N N ¢L/viog
0'0Ee’LLL  LorevoL = 6'€E9'L - §'0£9 0087'S 9°€05'1C (A LRI A4 349 - N N ¢L/€log
© & w & w = = = @ w @ a II-
SIS/ 18S9 9'86T 9800l Z0T80L  §6LLTL  TEEO'S  G60E'SL  7006°0¢l £9r/'888  6950'1CL  Lrre'El 99LL'T 0T6T'LL 6951786 rolo'ozy'l 60

04899/ 19229  6'86C 9800l LL6/'6  v/TEe  OevS'L 8985l voTrell §0/5'688  9'8L9'6LL 182071 L'£02C 170501 /766'586 8'666'G11'L 80

0968'89 09919 6008 7’566 0¥L9'6  £6L6'S  9'E8y £051'9l  7'985'801 66l7'5e8  GT8E0LL  9TE0'El 0€60'C  £8T8'0L  T969'146 1'905°08€"L £0

L6569 £€89'/ §°00¢ Z0L0'L  9c¢lLTl  ¥9L9'0lL  06L9 Zceo'sl  Clyr'iel 2066'GE8  8'60£90L  6999'€L €186’ €€8/0L 9180696 6ELY'8LEL 90 :
TLLY'89  €9/r's L8t 7’866 6'leLel 649401 00zr'e 0T/l gorpel 9'82r'9£8  0'GOF'90L  6'€0L'€l 80T6'L  L'9EV'OL 1168896 16252281 S0 :
§1£2'89 TLL6L L'z8e €S0’ 0p/9'el  Zlerol  0eee 00999l 1'G6S'8LL v'y06're8  9TEFOLL 665 'EL 7498’ 69090l vOLY'IL6 £018'6/8'L v0/910¢
1'889'60  6'€58'Z /58T 698l 86PL9  6FL6'LL 8T8 L8690l LSITTLL 1'0£9'£88  TSVTELl  L/8STL el S198Tl  ££20'086 9'/29'59¢’ 1 eL/swoe
9TLI'9r 9878/ L'es Sv9 v'e0Cy  /e6/'€l  8VIO'L  8886'€C  €6rl'/6 6617668 8V08'SOL  0°£90'81 998T'c GB6E'B  89LL€/6 0'80£75¢€'L e/ v
99902 6’6099 88/ 9'€9 o6ly'e  eT/Zl'0l 08Ty viIsy'sc /g1t 7'8£5'5e8  Lovl'es  1'Cs8Ll LYEL L 9'856'6  VEET'LV6 ¢'1/7'008"L cL/eloe

EEEEE R~ i ERE T

dOI¥dd 4O N3 TIv SNOITIW NI IHANI¥Ad ANNA “IH31 INOMIW IN
ge-1 SIMGYIT /SINYE AINOW 11SO4Id 4O 133HS IONVIVE TVIO1D3S 1IWIIALAA /3SINLZOIIAVEVd IAVANYEG | TVIIOLNIS IDNVIIG 981 ¢

20
2
10
e
o
-
%)
o
o
-~
c
9]
28]



2016/IV

'

politikés monetare

fremujor i

| Ra porti

;&EOQ\( \0 v\EUm 182Inog

£700'C
0066’
T20L'T
8'0£0'€
zle'e
T965'C
zzeel'e
oL’
§'S6/L'T

e e T - B B S e e

G'Z88'091
9'601'091
G £6/'8S1
8'699'85 1
G'€86'/S1
2106951
7'0L1'95 1
87067y
g'8o6e'eyl

TEEETFETEEIELERS

Lece'ey
8/88'CY
cole'ly
Zlzl'oy
8'8l8'0y
G788 7Y
0'06¢€'£¢E
G'€08'7S
7'65€'2S

2599'5re
9V65'Ore
//98'0%¢
0'0vZ'0S¢
7'800'05€
£°088'9v¢
1'olz'ore
9'991'c/E
L' 17S'e9¢

7'T66'S
T'826'S
0'9/8'7
G'089'S
7'082'9
9TYY's
£T18'S
L'65€C
6668

T1/8'9¢
£'9v0'L2
9Zol'/T
£/05€'9¢
8'500'/¢
€06v'/2
S00$'/2
7828’/
0’1967

Ol43d 4O ANF TIv SNOITIW NI
Ni SANYE AINOW 1ISOdIT 4O AIAINS AIVIINOW

SSelLeyl
9 1ST Iyl
8 /79’61
9'Lov'zel
TSre'LEL
69187l
7'260'GEL
€59/
00ge’LLL

¥'298
0'0£8
€48
6'6/8
L'788
1’998
£'/88
LLLL
0'95¢

9Tre'e
6811
G208l
8'818'L
1628’1
/€81
8'7z8'l
8'88/'¢
67€9' L

1522’6
£626'6
6’65001
0'85/'6
v'ory'é
20856
L'1ez'ol
2601’6
€'876'6

6104y
09LLY
7’29y
9 10L'Y
9/2E'Y
00621
6182y

1'osz'el
66rLel
Uiyo'el
£028'SL
§'6EE'S1
§1SL9L
0vsC'6
£'85¢'L
£957'S

1'86€'/8
S'GoL'r8
2'85€'9/
9VS/'8/
9'891'8/
8/1G' 4L
SY96'v/L
/'871'vS
8718'8¢

1'266'0£€
6'0F'TEE
£'801'0g€
7628'82¢
zove'see
7'€66'6CE
0'62svLE
£/61'8€€
L'oLg'see

8'860'799
£969'799
0'2£2'899
£€18'7L9
£'691'089
7'8€17'089
0'6£0'969
9Y0E'vSL
6'€26'682

oevsLle
0'/lg'0ze
LoV LLE
SY00'Ele
9'000'€LE
6'10z'£0¢
6'7/2'50¢€
0'6£8'0€¢
8'65€'0CE

1'850'cze
6'£62'12¢
£vZr'e0e
6492762
8'82/'88C
0'2£6'06C
8'256'€8C
zerele
G'60€'£S 1

0'688'6C1
8'66£'2C1
§06/'/21
z'ezs'sel
ools'1el
£6L7'STL
T'628'S |
£/68'G11
gzesell

6'951'£86
£ 766'G86
969146
9'180'696
7'768'896
7oLy 146
£/20'086
8'9//'€46
v.qub&

¥'/€1'686
6'999'/86
7'556'886
0'922'586
8'2€0'086
905€'v7/6
6601666
8285000 |
1'/82'S26

661907
82T’y
y'05€'cy
S09L'Sy
S0E9'0y
8'85E'0y
oLy
8/SL'YS
1'zes'09

8'860'LE
8877/ /€
zloL'ee
6'66/'€C
€168
aciadl
G088l
95’9
_.vm\mN

8'625'29¢
£0517'65¢
6769'72e
678T'61¢
8'€29'7CE
8'9r8'€Ce
6'/y8'£6C
7'950'/8¢
7'68¢£'59¢

aspedibys e pyupg :jwing

6'606'GLE
ggeeyle
Svre'zee
¥'yes'esT
£€66'£42
0'8817'£/C
£€8Y'15C
9'868'7€C
0'€99'70C

60
80
£0
90
S0
¥0 / 910T
Zl/slog
¢l /yloe
zL/¢eloe

60
80
£0
90
S0
¥0 /9102
zlL/sloz
ZlL/vloz
zL /€10

JHANI¥Ad ANNA ‘AT INOIIW IN
353NLIZOdIAVIvd INVINYE I FIVIINOW VILIOVIVY 71

Banka e Shqipérisé

¢ O/
/,O



tremujor i politikés monetare, 2016/IV |

Raporti

“QLOZ I 104 SIS f0 LIDp By PaIopaf Q10 1L 42d SAXNHS @ 1ougyp &f Jonsaiipied Supfy
‘OjuRq|Y/ JO juDg :92IN0S mm:m&.&:m. o pyuog jwing
T146 e - 0'7se 81S¢ 8'809 - 0’8yl 0’8yl - 474574 a74%7% Sevl'o Il /9102
7’856 4962 - 0692 69l¢ 6’185 - LSyl 'SPl - 2650y 4650y 8'9€0'9 </ 9102
¥'810'L ya:idl - Y442 L/1€°L 1'G65" L - 9ZS1 9ZS1 - £'85/'¢ £'85/'¢ 1'€£9'9 N/ Sl0Z
9920’ et - /'9¢2 6987 L 9€eTL'L - 851 851 - 9'959'¢ 9'959'¢ 6504’9 I/ sLoz
7'810'L Va4l - v//e /181 15651 - 9¢S 1L 9¢S 1L - €'85/'¢ €'85/'¢ 1'€£9'9 N/ SL0T
8986 2651 - 9'60¢ o€zl €666l - 1191 1191 - £687'¢ £687'¢ G'089'9 N/ ¥102
9'658 90¢L - 90/L AN 8180 - /26 226 - 2'509' 2509 6'69/'S N/ €102

7’68 66 9'loL's 9'LoL's 66l 8'GEC L'619 6758 B €8 SErL'o I/ 9L0z
Ay 9€0l - 80£6'7 8°0€6'7 66l v'o0y o'les V' /L86 €0 ¢0l 8'0£0'9 /9102
v've 424 B Gees’y Gees’y 66 eyl 1'€8¢ €921 00 99 1'€£9'9 N/ SLoT
L'Le Vv B 6’6087 6’6087 86 eyl ¢ LEee evLL L L0 €9 6'604'9 I/ SLoc
v've s B gees'y gees’y 66 eyl 1'€8¢ €9/l 00 99 16299 N/ SLOT
Sve yvel - 80vL'Yy 80vL'Yy - 9'8€G"L (o)e174 9'/8/'L 00 (4 G'089'9 N/ ¥10C
661 8°¢lC B 6’19y 6’1oy - ¥'8¢¢ £0€8 LSl 90 96 6'694'S N/ €10T

dOI¥dd 4O N3 TV SNOITIW NI IHANI¥Ad ANNA “IH31 INOMIW IN
-1 SNOLYIDOSSY NYOT ANV SONINVS 4O 139HS IONVIVE IVIOLDO3S LIHIAFIPHVISIM L INIITOOHS | TVIIOLAFS IDNVTIE -1 -

Banka e Shqgipérisé



2016/IV

'

politikés monetare

fremujor i

| Ra porti

‘QLOZ O 404 $Y1S 40 piop 8y pajopdr) . ‘9102 1L 19d eAYHS © jougyp &) sonsaypied suof,
‘DIUDG|Y/ O juDg :82IN0G .mmtmgv{m & pyupg jwing
0'8€9'C 2908’y 7'266'S 6'6£0'eY1 v'/65'C 6104y 0'9rS'/8 7' 1£1'899 1'850'¢2¢€ S62T 166 8'860'L€ 60
£'629'¢ 6196'Cy 2'826'S 09/1'zyl 22681 09LLY Sele'vs €'69/'899 6'£62'128 T'/90'066 8'8v/'L€ 80
0'/8v' 8’10V Ly 0'9/8'% 0'619'071 €/50'C 7Ty 2'905'9/ €9rY'T/9 €vZr'e0e 9'0/8'G/6 zlol'ee /0
/'508'C T voT'or G089’ 8'¢/£'8¢1 9'€/0'c 9loLy 9'206'8/ 0'886'8/9 6'/92' 762 0'952'¢/6 6'66/'€C 90
TSr6'e T L4607 7'082'9 9'868'8€ | o9vl'e 9428y /€1€'8s 7’52289 8'8/'88C T56'TL6 €'168'ce S0
208€e'e 0'ev0'Sy oTrY's €0/2'5¢1 oSl 00621 62991/ 1867789 0'2/6'06C L'0/7'S26 el 70/ 910T
(VAN 6 ly'Le £T1S'S 8'oLL'otl serl'e 682y [WANN Y4 £'££8'669 8'256'€8C 098/'€86 G088l ZlL/slog
8'00/'C eVI8'YS 1'65€C 0065811 STIS'S - 8'60€'7S €v6L' LS zeLrole 7’990 £46 T'795'9¢ ¢l /yloe
7'selL'e £'152'eS 6668 9681l L'ors'e - §'506'8¢ 1625262 G608'/S 1 9'8€8'676 1'v8/'Se zl/¢eloe

bl L

0'622'591 T699'sre T1/8'9¢ ¥'¢98 6'096'6 Losz'el oclo'Lee 6'19L'21¢ z/68'¢C1 6'/7T'066 661907 8'625'29¢ 6'606'SLE 60
1956791 9'765'Ore €9r0'/LC 0048 G'GoLol o6rlLTl 8'087'2E€ 6'9¢€'02€ 0'808'¢2l VLLLT66 81T’y £057'65¢ G'SzTvle 80
1°668'€91 £/98'9r¢ 9col'/T ¥'€/8 216201 L'1y9'zL 9'8zl'oge S/8Y'/LE 6'86/'/21 6'0CE 766 7'05€'cy 676972 Syve'zse L0
€1£4'€91 0'0r£'05¢ £05€'92 6'6/8 8'€66'6 £028'Gl L'sy8'sze v'7e0'ele 9'1£8'szl £ 165066 S09L'SY 6'78Z'61¢ Y'¥es'e/c 90
716791 7'800'05€ 8'600'/2 1’788 8018’6 G6ee’sl 0'09¢'8z¢ §0zo'ele Lrozs'lel 0'007'686 G'089'9y L'y29'vee £866'442 SO
0'2e8'191 £088'9r¢ €06v'/C 1'998 L'/£6'6 §1S/91 £€/6'€CE 8'12C'£0¢ 6'6817'6C1 81646 8'85€'0Y L'/y8'ece £88v'2/¢  ¥0/9l0C
6'€00'L91 Lotz'ore 6005’/ £/88 VL9 L1 0vST'6 6'8ESTLE 8782'50¢ 8'GE8'CS L L"£6€'S00"L VoL 0'878'£6C £e8v'1SC ¢l /S0
25026771 9'991'zLE 7'8ze'L2 LLLL 8'/79'0l £'85¢'/ g/61'8€e 0'6£8'0€€ S00V'SLL 7'698'900" L 8/5L'YS ¥'950'£8¢ £868'c€C ¢l /vlOT
€094 /71 L'LyS'€9e 0’1967 0'9s¢ £9/2'01 £95Y'S L'oLg'see 8'65€'0C€ L'zeszlL 0'/86'6/6 1°'22£'09 £'58€'69C 9'€99'v0C ¢l /€l0T

dOI¥dd 4O N3 TIv SNOITIW NI IHANI¥Ad ANNA “IN31 INOMIW IN

@1 SNOILYIOJIOD AJOLISOJIT JFHLO 4O AIAINS AJVLIINOW 3SINLIZOdAA V¥l 31 IANVIVIOLION 3 FIVIIANOW VILIOVYvd 91

Banka e Shqipérisé




tremujor i politikés monetare, 2016/IV |

Raporti

‘910Z | © 494 SIS J0 pIop &y) pajopdp ‘QL0Z 11 429 A4S @ 1pugyp gl sonsaypied guofy
"DIUDG)Y JO yuDg :821N0G ‘estedbyg e pyupg :jwpng

QL9 0'1847C G605/ 9'€26'90C 8¢t 7'£65'C 6’104y 7'99/'/8 6785149 LLLLEZE 9969766 L'zsl'ose £'878'0€T' L 60
Q98¢ 6'/L97'ST 9¢sl'8e 8'£//'90C L'el 22681 09LLY 865578 7'C¢/8'149 T0Se'1Te  9'TTT'e66 g/e1'9eT 1'09€'622'L 80
6'CS¢ 8'69/'2¢C 7' 796'7E £'620'€0T V€ €/50'C 2Ly L1229/ 1'069'7£9 QLLY'E0E L /91'846 G'606'€ET T/£0'T1T'L £0
66C 67/8'lC 8'026'£€ 0'880'€0C 08 9'€/0'C 9104y TL61'6L 9'€20'089 €067  8'€6ETLO 0'622'622 8'229'€0C’| Q0
60rS 0'y68'cC L'L6v'6e £'15y'v0zT ocl oorlL'e 9'/Te'y 8'007'8Z £675'789 1'284'88C  v/TE'€L6 §619'9ce 89r6'661"L S0
6€l- 7'ZsL'oe 1'0L6'9¢ 9'6£5'661 9/C 9YSL'e 00627 LY66'LL G'8/9'789 £/50°16C  6'6€L'5/6 £ 18v'vee 9'/12'00Z'L 70/ 910C
L'1ye glol'sl 7'162'9¢ 6'105'661 cve Serl'e 6782y 6'895'G/ £'€85°10Z 9'066'€8C  6°€/5'G86 §'109'0£T £6/1'91Z'L ¢l /s1oe
€569 e a4 £'866'SC TeLEVLL 8vlL STLS'S B 9'E0y'SS £r8'LSL ¥'845'61C  £0TV 146 9'699'/1C £980'6L"L zlL/vioe
G08¢ 6'€82'0F 7'690'e L 6091851 8'60€"L L'oys'e B G'e69'6E £98L'T6L 9'LSE' LSl £880°056 £'268'861 6'086'877L"L clL/¢gloe

'O10Z IO 10] SIS J0 LIDP 2Yj Pajopaf ‘Q10C L 4129 313pIHS © jougyp 9 Jonsaypiad ouof,
"DIUDG|Y/ JO YUDg :92IN0G .w&@ggw S pyuog :jwing
S676'991 T'599'5ve T'148'9¢ 7’298 6'096'6 €'60€'05S 9°66/'29 7'182'v8¢ 6l8r'lze TL6L'1/8  659L'SL T0S9'19L  ¥v8r'989 60
2°999'991 9765'97E £970'/C 0048 $'591'0l 9TrE'LSS 9°892'£9 §'19¢'58¢ 6T60'81€ GGEV'698  09VY'EL £€89'9S/  9'/£C'€89 80 :
6'519'591 £/98'97¢ 9zol'LT 7'e/8 1620l £'162'055 £'128'59 000228 /8/891¢ 00EL'/98  £'566'IL 09£9'9¢/  €079'¥S9 L0 :
T0er'S91 00r£'05€ £05€'9T 66/8 8'€66'6 S76E'ESS 6LLE0L 9°260'08€ 8'08£'60¢€ €6/1'€98  €£95/'S/ LSyl 881169 90 :
$€55 791 7'800'05€ 8'500'/C 1'788 8'978'6 $'862'25S 8'298'69 0'6€L'0LY 1'9/8'07€ L7/1'868  T°£00'801 8L19'/2L  LV09'619 SO
£79r'e9L £088'9v¢ €06V /T 1'998 /866 7'869'81S 7'/59'9S 0'8/1'/0v  90TS'05€ 0'651'668  0'81£'801 Slee'6ls  SE0C'Ll9  ¥O/9loC :
0659291 Lole'ore $°005'/C //88 ZZT 9 1€6'81S 65v9'se £289'68¢ 8'9£0'75E 7'896'206  /'55€'88 v/26'c0L  L14S7I9 Tl /sloT
7L LS| 6'€02'2L8 7828 /T Y7 8790l 6YOV'T9S £'166'€T 9'8Z00lY  £££0°98¢ TTYY'8r6  L666'08 £966'509  0/66'72S Tl /vloT
196567 | L1798 0'196'7C 0952 29201 60£9'875 0Tes LT 8785068 8'298'79¢ 8'667'El6  £589'08 0L6V'6SS  L198'8r Tl /gl0C

O34 40 AN T SNOIIW NI IHANI NNT ‘2H31 INOIIV IN
Z- SNOIYIOROD AJOLSOIA 4O AFAINS AIVIINOW ISINLUZOIIA INWIVIOINON 3 IWVIINOW VILIOVSvd /-1

Banka e Shqgipérisé



2016/IV

'

politikés monetare

fremujor i

| Ra porti

CLOZ 1 © 40f $1S Jo oIop 8yt pajopdr) .

"DIUDGJy JO yubg [82IN0S

‘GLOZ Il 1 48d SAHS @ 1pusyp 8| 1onSalipiad

asuadibys e pyuog :jwing

69 AN col A4 ¢ol ¢0 s
(V4 ocl- g8l 545 L'6 ¢ L- ¢
vy SOl o6l Sl L's L'l [
6¢ Z0l- ¢/l ¢l (V4 L1 S0
¢e oLl €0l 8l €L o'l L0
G'E Vil 88l €€ 6 €l Q90
a4 '8 ¢el 6¢ /8 L0 8’1
L€ (W4 6'6¢ 76 vol 2% ov
0 €¢C g6 e 49 e €¢C
€682'S1S 8'22/'60€ S7eL'691 L'zsLoge 9'988'G0Y S609'S1L £'878'0€T'L
SSrLOLS 6'£/201€ £66£'991 G/EL'9ET 8'9€6'C0r Vadtaiva L'09g'62Z' L
L'8Ly'vey 9'/6/'61€ 0'256'€91 G'606'€€T G198'/68 1659214 T£L0'T1T'L
6'Cr8'06Y 86rlece 0'Lov'09L 0'622'622 1'0£9'68¢ 6'6£L'T1L 8'229'€0C’
6'TLE'68Y £'8£6'6T¢ 8'GLY'8S1 G619'9ce £G€0'58¢E 074501 8916661 |
§'090'C6Y LozL'see 2'505'85 1 £ 18v'vee 6'986'28¢ 1'£51'804 9'/12'00C'L
zLee'ssy T /78'8ee G'505'eS 1 §'109'0ce 6’901 '78¢ L'¥56'¢eL IVARCIT A
9'60L'TLy 0'6€0'69¢ 1'959'Ge L 9'699'/1¢C /lee'ese £95¢€'ces £980°G61 L
8'808'SSY 9'G6T' L6 6'€86'06 £'268'861 §'9/8'S6C TTLL'E69 60868771 L

V81 SININOIWOD JIFHL ANV SLVOIIOOV AIVIINOW

60
80
20
Q0
S0
70/ 9102
«Cl / G10T
¢L/vioe
¢l /eloe
60
80
£0
90
S0
70/ 910C
¢l /sloe
¢l /y10e
clL/eloe

JIAL 3 1ISF4F9d3d FHT FIVIINOW LILIVOIIOV V8-

20
2
10
o
o
-
(2]
o
o
-~
e
9]
[aa)




tremujor i politikés monetare, 2016/IV |

Raporti

QL0 1 404 /1S 40 LIop 24t pAIopdN ¢

's100@s Bujpjoy Asuow

[POIG UO WP J8yjo PUL AUCUODS Of JipPeid SpPNaU|

‘DIUOG|y JO JuDg :82IN0G
€0

'O

SO

(4o

VAN

8l

Ve

€%

¢ |-

L6

Sol-
€0¢
€cl-

o'e-
Q€
'y
S8
09
Vv
8V
8¢

S0

8¢l
ad
70l
0/l
Ll
96
(4
96
()

‘QLOZ 11 129 AN © 1ougyp g1 sonsgiipied guofy
“a18]6 s gsoiod s sailoqui engiopjes

Iopu piali e swipusjeid eyp sujwouoye sed guipery ulysed .

espedibys e pyuog jwing
60
80
£0
Q0
*xG0
+x¥70/ 910C
¢l /sloc
¢l /vloe
¢l /€eloc

0’18472
6/91'ST
8'69/'2¢
6v/8'le
0'768'CC
7’25192
glol'sl
Sese'ey
6'€82'07

g48-1 SILVOIIOOV
AIVIINOW 4O S1dvddIINNOD

£'60£'055
9Tre’LSS
£'16/'055
SY6e'ess
§'862'25S
7'8€9'87S
9'LE6'8YS
6'707'29S
6'0£9'87S

o'L8r'Lee
6'260'81€
£'8/£°91¢€
8'08/'60¢
L'o/8'0ve
9'026'05¢
8'960'75€
£/£0'98¢
8'798'79¢

164148
G'GEY'698
00£L'£98
£6/1'€98
LY/1'€68
0'651'668
7'896'206
TTry'srs
8'e6v'Elo

7'787'989
9'/£2'€89
£0r9'759
881159
£709'619
G'€0C'LL9
YAVAR 4L
0'£66'72S
£198'8/y

*x50
x+70 / 910
¢l /Sloe
¢l /vloe
cl/eloe

JIVIINOW

INILIVOIIOV T FLLIVdIIANMN 98-1

20
2
g0
e
o
-
%)
o
o
-~
c
9]
28]



2016/IV

'

politikés monetare

fremujor i

| Ra porti

D10C 1D 10§ $+1S J0 PIop 341 p1opdf D10C [ 12 anppis @ ougyp ef sonsgipied guofi - i
“Asuow pooiq uj papnjoul sysode(,, ‘a18]6 g5 osoiod e gsald gup| eb joyzodsp ayp sipbO)| Wejer usYIysjed, n_ﬂ.v
DUDGJy/ O JuUDg :82IN0S esuedibys e pyuong :wing Q
667’597 6'68E L L 6012'S G0s8'l - £'816'€8C £179'2ol v 262'€9 6'/18'l Leol'e 495 o'lee’Lee €6ETSLS 60 Im|
9'656'99C TTLLULL SISL'S 9044 - 8'€50'68¢ §TLT'To! EVLE'ER s'lol'c 6'110'e vlL6ge 9'160°L€T SSrL'9LS 80 N
£706'59C  €€SLLL 8vcL'e TLr6'l - 6'62/'28¢ 7°£06'05 | 97Sy'os 6'£08'1 [ AVARS 69ore z'889'L1C I'sly'ver  £0 %
7y18'69C $T8T LI 0044'¢ I'leo'L - 6'/8/'98¢ 2681971 £097'eS 7’819’ T8’ §/1E 0'$50'70C 6Tr8'osy 90 =
1'9607/2  8'£6€'LL 6£0L'€ zeee’l - 6veEL' 6T L'8zz'eyL L'7€6'0S G6es'l 8°002'C §'68¢ 0'8€2'861 6TLE'68Y x50 n,m
S0e6'7LC SE06'LL 0£09'¢ £806'L - T67e'ToT 8005 L7l 8'506'€S €28l Sylee £99¢ (VA G090'C67  xx¥0 /910
OV/E'18C TL69'LL [AIAY S LL6'L - 620E'66C LLer'rel 7'946'CS L'z6'C Tyry'e G'60¢ £glo'eol cleg'eey gl /Sloe
9'60/'£08 T'82O'LL PASANS T566'C - £T/8'vee 0286'96 090871 ceesl vyol'y glec 6988/ 96cLTLy Tl /vI0T
L'oor'yee  voLS'El 8'069'G orLsT - z18l'ore 9ver'os 6°698'Ge €286 L'l QCLE 9'/29'601 8'808'6Sy ¢l /€10C

SRS e S R T

dO¥3d 4O ANF TV SNOITIW NI JIHANI¥Ad ANNA ‘AT INOIIW IN
Ol-1 » SIOLDIS AG SLISOJIT ILYNIWONIT ADNFIIND NOIFIOS *INJIOLAFS SYIS FLNTVA IN LVL1IZOd9d O -1
GOEV'SOT  LLLV'L v/18'S ovLo'L 6ee 82TL'60€ vE6TOLL  6100'6E £0g8'L L1682 eLILL SYEL'69L eLST'OLY 60
0OV/LL6T V90, 8EVS'Y 8'/l6 6ee 6//T0LE 8SLL9LL  £560'8E 7881 8/2¢'8 818l £66£'991 202y 80
TTIT0e  1'ze6'9 8'969'S 8268 8ee 962618 0Z6S9LL  9Trs'se 6ers'L £'120'8 zTs9'l 0256'€91 96vLe87 L0
1'Z500le 195, £60S'y TeL6 gee g'orl'ece vySTrLL LLee're 1268t 7'€82'8 1'08S'L 0'Lov'091 6055'€87 90
LyEs'llE TG £6€9'¢ €898 8ol £885'52E Lzee'lll  6'568'7€ 90/8'l 9108 9519l 8517851 Syse'esy SO :
£209Tle  L'9re's 0'LrS'e 099/ 87l L'0£1'sze LrL00LL  TLLE'98 1218t volL8 65851 2'505'851 vs/9e8y  ¥0/9l0C
0sTL'eTE T'eTL'8 6'5/5'S 066/ 662 T Lr8'8ee 6V8'l0L  £8r8'6E §6L6'L 062£'8 8er'l $'505°€S1 LTsezey Tl/sloz
£/5E7Se 0L UL 10eL'L 6oL 8/ 0'560'69¢ 9:069'¢8 9’86188 8616 S66L'6 $70'T 1'959'sel I'169v0s ¢l /vloe
8006'86 V€LV $955°C 845 L'£8 9562/ 26¢ £68E'79 Ve e 0E6 z'80L'9 0'50¢'L 6'€86'96 cotver  Tl/gloz

R B B S B BB E v g

dO3d 4O ANF TV SNOITIW NI JHANI¥Ad ANNA ‘PAFT INOIIW IN
6l «SIOLDIS AG SLISOJIT dILVNIWONIJ *INJIOLAIS SIS PIHT IN LV1IZO43d &l



tremujor i politikés monetare, 2016/IV |

Raporti

L'ser'y 1'826'€L C086'9 Tv/9'CeTL evor'sy  v/8lL SEVg'or SY09'€9  £0£L9 9'€T6Y G'G6E'TLE +x60 / 910C

dOI¥3d 40 aN3 1Y SNOMIW NI IHANIAd ANNA “IHF1 INOIIW IN
LT« (2439 - IDVN] ALAILDY DIWONODI A SNOUVIOIIOD TVIONYNIHFNON 4O SNYOT, « (2433 - IANI IWONOMT LIFLAIY SIS JIVIDNYNHOI IWVIVIOISON 3 IIVNH 921

“sjselaju] PENISOD 8PNJOU| SUDO| UO DID(] unjobojjied e joseiejur suliysped enony e jousyp g
DIUDG|Y O YUDg :82IN0G aspedibys e pyuog jwing
S¥90'0l /91S'IT 58y’ 68LL'9  L'1S6 T6vS'9 €/8/4'C 0'280'L L 9900'el  €£0es LEL 1259’8y 6'792'0S 9'CT68'LS  6'€9L'6 985 £ore's 0'00S'€£€ 80
G056 9eve'le v Lyy'e §'TL0'9 TSY8 erre'y £028'¢e ez LL I'slo'el 6€8zeet 8/€8'sy  L'ev0'CS L1gL'ts  zell's LSS 6'£00'G 6'628'€LE 20
9%00'LL LolLoT Vy6r'e 8'€80'9 €616 S/er'y 90lLE'Y ZSleLL 7'€60'€l 9 LOL'SEL 8'89¢'6  £261'05 €oL6'lS  ve8l'e 8'LES 0662'S 9020248 Q0
veyl'll 2199'0¢ /81y’ 7'668'S 9lT6 L 66T 6Ly 96ze'LL 688l'el  /vog'zel €780'05 z'zlz'os T8/1'vS  910g'6 GLES €'1oL's 710248 SO
T/69'01 €6IS'IT 1'6/9'¢ 0'Zre's 68t/ L 10g'Y £'89¢'y /£'S¥8'01L /9el'el velo'seel 21686 7'909'6Y L'V98'SS /762’0l €65 0'160'S 6'0/E'V/€ 0
£7es'ol  L'seT'le £€09'c 0v/8'S 862/ OL¥eEY 6'25CY 7’9160l 9esl'el T'5s8'sTl 9¥oL'0S 66y 4TSS L'ool'ol  60eS o/zl's 6'2/5'8/8 €0 /9102
£6ee'ol  £0or8'or 9'Lor's Q6rY'S 9985 6698V osley 06880l 62Tl T1L2'08L Leey'eyr 0656’6y G/88'VS  ¥'Té8'6 €1ES 75€8'S Q0lLL'eLe cl /S0

Ol¥3d 4O ANF Y SNOIMIW NI JIHANI¥I4d ANN4 ‘33T INOIIW IN

< Zl-l « (1 AFY-3DOVN) « (1 A3¥ - IAN) IWONOXT
ALIALLDY DIWONODT A9 SNOIYIOLIOD TVIDONYNIFNON 4O SNYOT LAY SYAIS FIVIDNYNHOI IAVIVIOLION I TIVNH V2 1-1
010Z | © 10} $/]S JO LIOp 8Y) PAIOPA() . Q10T 11 42d 9A3DIHS @ 1ougyp of 1onsalipiad guof,
“[SuoHpIo0sSD UDO| PUD sBUIADS PUD syUDq Asuow jisodep yuog piusD) suoypiodiod Aioysodep Aq pejupib jipeiD “(ipenywisiny e gjugboys eyp esenjzodepoiod joyupg ‘eioipusb pyupg) esenjjzodep jojpiodioy pbu gusyp pipasy
DJUDG|Y JO YUDg :82IN0G asiadibyg o byuog jwyng
£'990'0/ 1'Z10'S £'826'91C ryis'e - §'95's6C 7'188'06 0200y 096581 6'958'eT 298 £'869'€5¢C 2'5eT'6rs 60

8'cev'0L SoLL'S 9 L66'61C 6'/86'¢ - £'625'66C 218296 0Ly [A4T474l 7'850'¢¢C 0048 €62£'05¢ 0'652'05S 80

2'266'69 8'891'G 0'0z8'0zC 9oLy B S'ey1'00€ 0'629'56 Gz8l'y €/06'ST1 oove'ce '€48 2'925'6ve £699'6vVS L0

92040/ 8’19l 6'250'7Ce £905'¢ B 9'€Ty'c0g L'42L'v6 1'068'¢ 0'/19'9tl 7' yr8'ce 6'6/8 G'856'8vC 0'28€'25S 90

9'L6S' 1L 9'090'S 8'1/8'czce cove'y B 1'0££'v0¢€ 8'€56'C6 6'189'¢ 99e1'9zl 9'69/'te L'788 0'2er'ore 1'261'1SS x50

0'£9¢' 14 0'8/0'S 6'/85'1Ce G058y B £'€88'20¢ 1’66026 8'7S/'e 8'262'5CL 8'6£9'CC 1’998 S'8v9're 8'LES'LVS  «x¥0/9l0C
8'0££'CL S LoS'y L'v70'vee 9860’ B 0'0L0'90¢ 1'£82'06 29¢€0'S 0oLzl 6907’2 /'/88 6'€82'07¢C 6864975 Tl /Sl0T
S/Y0'vL 7'ees’y (A4 74 8526y B 6'EYS'9Te 49681/ 698y’ y'6zr'etl £20ov'ee YAV o'eyr'eee 6'986'65S  CL /¥10T
£'8V€' 1L 8'6£€'C G'965'0ve 960/ B Sr66'/LT8 STve'es 7'8€C'y VA oxadl v'152'0C 0'95C 0'eeo’6le 9/26'¥S Tl /€10T

dO3d 4O ANF TV SNOITIW NI JHANI¥Ad ANNA ‘PHFT INOIIW IN
I «dOLDIS A AWONODS OL 11dF4D *LIIOLNIS SYdIS INIWONOXNT d4d VIdFdX [ -1

Banka e Shqgipérisé



2016/IV

'

politikés monetare

fremujor i

| Ra porti

'sjseleju] PaNISOD 8PNJaU| JOU Op SUDO| UO DIO( (| unjobojjied e josaisjul suliyspied ynu esipary e jousyp 8| (| m
“DUDG]Y JO yuDg :92IN0S gspedibys e pyupg :jwing HO)
6'1c 8'89 T'6£0'0S 0'6/2'29 zz8l'e 6'502'9C 6'Gl8'ey 7'/85'G81 60 2
L'ee - 8'98/'7S 260919 G'85¢ 1'088'9¢ z8lo'ey £'€55'981 80 Iml
S¢e - G'€96'GS 8'0£8'09 7'05¢ 6'00S 7T 61097 0'695'/81 £0 n%
0€c a4t €0LL'9S 8'860¢9 g'0S¢ 8'680'/C £'869'7Y 1'29z'061 Q0 o
A - £'7r9'9S 7' 1/8'29 /61 '60v'£2 o'ory'vy G'Tos' 161 [90) Lm
VA B 2GLS'SS G'€98'19 6651 7'8£6'ST v'zLIs vy 2620881 70/ 910T nm
¢se - L1LL'9S 7'180'L9 80¢€L £09¢'5e 6'920'ey 0'L19'g8l zlL/sloe
||I|III|-
- Sesl'T 97£9'0 6129 604, 8'9/L'71 oe6le’Le 60
- Seor'e 1'G69'9 €9 YAAVAA 8'€/6'G1 zolv'ee 80
- 8'86£'C 8'/09'9 V' 1v9 §'T6T'L 616291 y'zee'se £0
- VA aaé 7'60£'9 £€59 6659/ 1042’91 8/9/'ce Q0
- LEVY'T 8'LEV'9 1’60z (A 74 7’59671 1'982'¢e SO
- ¥'0Ey'e 0'0€€'9 G98G ¥'82C'/ 8'656'91 [ ¥0 /9102
1'186'C 6Gel'/ VAN 1658/ 0'092'61 6'/07'8¢ Zl/Sloe

Q0cl 9'098'8¢C £'851'8¢ €LY £0/£'TE 0'CT6've 0'965'8¢C1 Tves'sve 60
6'8¢l 97T6'6C v'sel'se £297'e 7'862'Ce 7'286'¢c¢e TTor'9TL 8'€5Y'ove 80
Slel 7'891'6C Tyr0'/Le 8'eve'e £'625'0¢ 1'00£'G¢ £/06'STL €/2/'9ve £0
7Gel L'oyL'oe 6/8C'/2 929z’ 8'€82'C¢ g16s'ee 0'£19'9z1 6'699'05¢ Q0
9Gel 6'€22'0¢ 100222 9'/00'¢ ocly'ee 6'591'ee 9'9e1'9zl 7'800'05€ 9]
9/t G'8ze'0g 8'G96'0C ¥'28/'C LyyL'oe 7' yre've £262'5T1 £/088'0r¢ ¥0 /9102
£6€L 7'8€5'6C T£90'/2 L'y92'C 8'086'6C 6'6/1'ee 099L'zel L'otz'ove ¢l /sloe

dOI¥Ad 4O AN3 1V SNOITIW NI JHANIY3d ANNH “IXFT INOITIW IN
JYELL xADNIIIND ANV ISOLINd AF SNVOT SNOIVIOIIOD TYIONVNIHNON LA, x STHAINOW FHA LIWIOQYId 3L LIWITIHO SIS ILvASd JIVIDNYNHO! IAVLYIOLION 3 ILVNH VE I-1

ocrl 928/’ £1ye'ee L'2/8'y 6718'C 7'ove's  9'les o'6sv 9'080'L £'808'S 90’1 xx60 / 910C




Raporti fremuijor i politikés monetare, 2016/IV |

SjS@IBU| PENIOID SPNjaU SUDOJ UO DID(] unjuobojpied e josasejul suliysjied enony e jousyp g ,

‘DIUDQ]Y JO yuDg :82IN0G asuedibys e pyuog :wing
00 00 EYLS'e EYLS'E 60
00 00 - - - 8/86'€ 8'/86'¢ 80
00 00 - - - 7oLy 7oLy 20
B 00 B - B 1'905°¢ T905'e Q0
00 00 - - - oore'y rove'y SO
- 00 - - - €058 7'058'7 70/ 910C

00 00 - B - §'€60'S §'€60'S ¢l /sloe

L0 60

- - B - L0 L0 80

- - B - L0 L0 £0

- - B - Lo Lo 90

- - B - L0 L0 9]
- - B - L0 L0 70/ 910C
¢l /sloe

- - B - L'0 L0

00 7959 8'851'L §/82 L'vsz'Le 6'958'€T T1/8'9T 60

00 6L67 5211 7062 £760'L2 7'850'€C £970'£2 80

00 2262 L1161l 2682 099L'lZ 0'0r6'2Z 9701’28 £0

00 9.1 zole'l 7'88C 1'8oL'Le vv8'Te £05E'9T 90

00 £S Wzsdll L'zee 0zol'le §59/'TT £500'2T )

00 £7S XaAll 90l 0zee' 1T 86£9'2C £06v'L2 0/ 910T

00 £s sele'l Lo°LL 1'820'LC 6'907'2e §005'28 L/ sz
I F— I L T —
TS R svaersme R [ e |
dO3d 4O AN3 TV SNOITIW NI JHANIAd ANNA ‘PHFT INOIIW IN
LAE -1 xADNIIND ANV, x*SJHAINOW FHA LIWIIOdYId 1 LIWITIHO

3SOJINd A9 SNYOT SNOLLYIOLIOD TYIONVYNIFNON DI19Nd SYAIS AFNd FIVIONYNHOI INWVIVIOIION 3 IIVNH 9E1-1

Banka e Shqgipérisé



2016/IV

'

politikés monetare

fremujor i

| Ra porti

'Sjsaejul PanIdon BPNDOUI SUDO| UO DID(]

"DIUDG|y JO yuDg 192IN0G
9'/8¢C
0'06C
£'56C
0'€oe
9'10e
6Cle
1'9ce

oorl
8'orl
Lyvl
Sl
S/LSL
gorl
628l

8/18'L
€26/ L
ol6s'l
€251
1'0£0'C
€191
7'800'C

dOI¥dd 4O N3 TIv SNOITIW NI
I xADNFIIND ANV ISOJINd Ad SNVOI
SAIOHISNOH ONIAYGAS SNOLLNLILSNI LIHOIFNON + STIOHISNOH

8'8EY
8'6CS
SYeES
0'19S
0598
8'G/S
Q208

¥'708'S
8'66/'S
T€T8'S
£ev8'S
£128's
v'TLr'
'Eve's

7'2L9'e
1'6/9'¢
£659'¢
ools'e
v'/L0'€
Gzeo'e
£185'¢

7'891
969l
SRV
S8/l
a4
44
¢0/e

6'868'SY
9'6SY'SY
£€0'Sy
S0ES Y
1's0/'ev
oevs'Ty
S/tr'ey

6'006'£5
2°0£0'8S
7'6v9'LS
£61€'8S
L'601'6S
2'282'6S
7'888'8S

9829
Sro
¥'8¥79
8059
'¢89
499
8'86/

L'gov'el
8'1ze'zl
v'yeT'cL
oLzl
8oL L
6189l L
L'Sov'LL

'y
L'€es'y
1687y
9067y
So67'y
7'82C'y
ox 'y

66651
G651
89G1
L'8GL
QorlL
4891

G08l'6l
9'966'81
£9/9'81
6’87181
8799 /L
02ST'LL
172991

7'945'L
o' Lro'L
9'/59'L
6'1€9'L
79’ L
8'/59'l
7'669'L

0’670’
§'TL0'L
9'690'L
8'790'L
L4401
9090 L
7’266’

€Ll
€¢8
Q€8
SoL
ves
129

8'GLE06
£'6/9'68
£508'88
T£96'/8
0'98€'08
Tes's8
9'66/'€8

unjuobojpied e josesejul guliysped eaony o ougyp g|

0’17989
8'186'89
6'025'89
1°'£12'69
6'760'0L
7'198'69
6'8/5'0/

z8eL’L
0ZoL'L
9'G/L'L
7'Z8l'l
18611
9Tol'l
997’ L

9'28€'091
G'60L'091
G L6/'8S 1
£699'8G L
G'€86'/S1
T'106'95 1
7’01951

esuedibys e pyupg jwing

1)
K%
10)
Q2
60 o
-~
80 %)
£0 o
2
%0 =
o]
S0 3
¥0 / 910C
¢l /sloT

80
£0
90
9]
70/ 910T
¢l /Ssloe

60
80
£0
Q0
9]
¥0 / 910T
¢l /sloe -

IHANI¥3d GNNA ‘I INOIIW IN
«STHAINOW FHA LIWISOQ¥Fd L LIWIMFO SYdIS IAFAINGNI INIEFYTHS
N 3O IWILH WITIFO IW OF IAINOIDNLILSNI FIHA IAFAINGNI 3 IVNH v 1-



Raporti fremuijor i politikés monetare, 2016/IV |

*,uooy Buyioddns Ajipinbyy, eyi Aq pemoyjof eq Jjim ,upo] pioquio], juswnysul 8y ', upol Bujioddns " Jelpinyl ew elispysequ sed pipery, pbu jeyosod gj op ,pIOQGUIO] DIpeIy, HUSWNSU]
Aupinbij ayj u0,, uoypinbay ayj jo jproiddo ayj uo ‘'z | Og YIBYY £ | PRIOP ‘9| “ON UOISId8( J0 80104 ojul Ayue ey uodp) 4 ' Jeupinyl ew elieysequi sed guipery ig4, seionbeu o uwioiw 1ed ‘7 [ 0Z €0C | SIOP Q[ U JwipueA gf 1bnj eu usbAy ey .
‘|1 jseleju) uo suojsioap Aojjod Aipjpuow eyj of BujpiodoD sejps jseseju) Aey jo ebupyo ayj sjusseid ejqoj 8y, “aipjeuow sgyyijod g juipusn sodjs jiseisjul gf 920q eAbwiou & ujwjysAipu jeboiod pjeqoy

U.EUQ?\*O V\EUm /92IN0g

STO $TS 050 se STO Al $20
STOo 0$°S SLO §LT ST0 05'L 40) 40) v0/90 - ol
$TO S/ STo 0s'¢ STo 7l STo 000 LL/SO

ST 009 STO (4 STO 002 STO Sz 0 L0/62 . sLoz
STO 529 STo 00 STO ST STO 050 /s

STo 059 STo STy STOo 05T STo S0 90/20

ST 0 SL9 ST O oSy §T0 ST §T 0 00'L 20/L2 . vloe
STo 004 STo Va4 STo 00°¢ STo STl zL/91

STOo ST/ STO 00§ ST O sTe STO 05'L zL/20

STO 05/ STO $TS STO 05°¢ STo Al 80/10

ST SLY STO 05'S STO (V4) STO 002 Lo/Le . eloz
STO 008 $TO $LS ST O 00y $TO $T £0/5T

0T o 58 - 009 - STy - 0s¢C 50 /01

STO szol $To 009 ST O STy STO 05T €0 /62

STO 050l STO ST9 STO oSy STO SL¢C lo/9z [ gLz
STOo $/0l STO 059 STO SLY STO 00'¢ zL/10

STO 00'LL STo SL9 STO 00'§ STO 4 60 /0¢g

ST0 ST LL $20 00/ S20 STS $20 0s'¢ €0 /7T

- 00'LL 00'L §L9 - 00§ - see lo/co  [loT
STO 00'L L STO SLS STO 00§ STO see £0/6z | 0lLOT|
050 STLL [oleo3 009 050 ST'S 050 0s'¢ ol /82

050 SLLL 050 059 050 SLS 050 00 10 /6¢

- STl - 002 - $T9 - oS’y lo/sz  [600T
- szl 00'L- 004 - ST9 N 05y ¢l /ve | 8002
$T0 seel $T0 008 $20 ST9 $20 05 LL/0g

$20 00l $20 SLL $Z0 009 $20 STy 60 /L2

Sz 0 SLLL Sz 0 05/ Sz 0 SLS Sz 0 007 90/8¢ [ Z00T
$T0 05 LL $20 $TL $20 0s's $20 94) LL/0¢

ST0 STLL ST0 004 SZ0 ST'S SZ0 05 £0/tl [11900T]
- 00'LL SLO 5/9 - 00°§ Al sTe £0/£2

STO 00'L L STO 05/ STO 00'S STO 00 co/le  [Lso0z!
STo ST LL STo SLL STo STS STo see LL /70

$TO 05°LL $TO 00'8 STO 0s's $TO 0s'¢C £0/82

STo SLLL STo 4 STO SLS STo $/T 90 /vC

STO 00l STO 058 ST O 009 STO 00'¢ 50 /2l

- szl - S/'8 - ST9 B see v0/6c 17002

JOVINIDIId NI JANIOYFd IN
Q1-1 (SILVY LSFYTINI VINVETY 4O AINVG 1FSIIFIOHS IS SPANYG JL LISTIFINI I IYWION Q-1

Syse1ajul PanIodD PN|oU] SUDOJ UO DIO(] unjuobojpied o josesejul euliysped gsony e jougyp 9f
DIUDG|Y O YuDg :82IN0S espedibys e pyuog jwiing
§'260'01 9€22'9 TsrLel 8'or8'zl 2089/ z'126'ol 1SSl 696/'9¢ 9'€LScor 9°G8Z'OVS I/ 9oL0z
S'z60'07 L'61€'9 8'6v8'cl 8'1€0'cl ¥'6e5'/, role'Ll 2997’ L zocl'se 7' /1070y 7' ev9'6rs I/ 9L0T
9'108'6¢ 091’9 [AZA8 9GeL'TL Slse’s £9/0'L 1 9'007'Sl L'sel'ze 0925 7oy ¥°160'8¥S I/ 910C
£662'6¢ Y'¥25'9 gegz'el 86191 (VA4 TLLY'LL 6 /7951 £'50v'LE [N ei4 0'90L'SYS A/ SlOT

dOI¥dd 4O N3 TV SNOITIW NI IHANI¥Ad ANNA “IN31 INOMIW IN
Gl-1 «SIDIISId AG SNYOIT » INIHLFIS SVdIS VIATdH G -1

Banka e Shqgipérisé



| Raporti fremuijor i politikés monetare, 2016/1V

“sjo1 eBoienp pejyBlem Ayjuow ey jueseid oiop Ayuow ey sjiym ‘sjoi eBoseab pejyBlem pnuuo ey jussaid bjop Ao, ,
“DIUDG|Y JO YUDG :92IN0!

JOVINIDYId NI

Z1-L « ADNFIIND A9 HSIAN ANV STIOHISNOH
'SNOILYIOJIOD TVIDNYNHNON 4O S1ISOIA MIN NO SIIVY 1STIFINI

“aiolnw pipnispuod gf eipjpsew jouiou guloseboyied siolnw jousou psigpu ‘siopel pibnispuod g sipjpsew jouou gulosgboyied siojeln jouoN

Banka e Shaipérisé

IANIOYI IN
« IWVHAINOW SYdIS IATAINANI
INFEFYFHS N 3O IWILH WITIFO 3w OF IAINOIDNLILSNI FHA IAJANAN
\M%GZ,\ZIOE\E/&O&OV\EEEE:NO&QEE\QEZLEEOZB-N .




Raporti tremujor i politikés monetare, 2016/IV |

‘91 0Z Jequsides 1o} bjop Aipujwijeld .
‘a1 601D payBlem Ayjuow sy jussaid piop Ayiuow sy sjiym ‘sjos sBoieno pajyblem [onuup ayj jussaid ojop Auosj
‘DJUDGy/ JO JUDg :82IN0G

JOVINIDYId NI )
8L-1 xADNFIIND A9 HSIAN ANV STIOHISNOH
SNOILYIOIIOD TVIONVNIFNON 4O SNYOTMIN NO SILVY 1SFITINI

‘910z “oioiys ujlonw sed exypidoind pusyp g , .

IANIOYI IN
«INVHGINOW SIS IAFANIANI INFFYTHS N IO IWILH WITIFO W Of IATNOIDNLLSNI FHT
IAFANANI FIVIDNYNIFOr IAVIVIOIION 31 W33 3 IIVNH 83d LISTSFINI T IYWION 81-1

m”e
e
P
RO}
e
. O
<
%)
Lo
- O
[
. C
. O
Han)




| Raporti fremuijor i politikés monetare, 2016/1V

910¢ tequieides 10j DIOP AIDUIWIBI] 4 ‘910z Jomoyys ullonw sed eypidoind busyp 8] 4
‘0 1equiedsq woly JIDjs Djop &Y , ‘¢ 10z ‘oi8lyp 1lonw pbu gulojy jougyp 8 , .
‘ejps 8Boienp pejyblem Ayjuow ey jussaid pjop Ajyjuoly ‘aiojnw pipnigpuod gf eIpjpsew JouIou m&ommvbtm& alolnw outiop
‘DUDQ)Y JO yuDg :82IN0G esuedibys e pyupg :jwing
(a4 76’ VAR Gge's ve/ Q6'G %% %00
- Q0°¢ LSy 00'S 689 120G QLY 80
- yAOWA 8/ 009 87 L6y 19°¢ £0
- [N ceS 0SS Q€S 18°¢ 999 Q0
- 78y 89V 0SS 6Ly SLe A4 S0
- SL'S 140 009 1449 SLS SL'S ¥0/ 910C
or'Q €9 05/ 7GQ Q09 fE9 «xCl / Sl0T
|||I
S¢9 1G9 oL's or [409 %% %00
- S¢'9 209 - 66’7 VA4 [439 80
- 004 G6'9 'y €6°G £0
- SC'9 004 - 149 e 999 Q0
- 009 {4274 004 145 7'e 98'¢ SO
- eLrs - 8'S oSy % ¥0/ 910C
0c'/ 669 o'y (89 «xCl / Sl0T
|||I
Q09 7Sl 8/ Q€0lL 850l [a4elt %% %00
- ¥8'8 989 108 80'8 €96 98'8 80
- YAWA WA €0'8 Q0'/ 69/ 05/ £0
- €49 869 66/ le'Z Q0’8 Go/ Q0
- 8/'G LSS 06/ [4WA 76’8 (§v4 SO
- SL9 049 L6z 60/ QTS 1229 ¥0/ 910C
869 866 66/ ¢c/ 0g'8 /18 «xCl / Sl0T

m@ﬂZmUwEm NI IANIOYFd IN

V81~ x ADNFYIND ANV ISOdINd A9 SNOILYIOLIOD TVIONYNIFNON
JIVAldd OL SNVOT MIN dO4 STLVY LSFITLINI AIHINOW FOVIINY

x SFHAINOW FHJ LIWIdOddId FL LIWITIFO SYdIS LVAIYd
FIVIONVYNHOI INVIVIOLION 3 31 VIFY 3 FIVNH 33d 1ISFITINI I IYWION V8 11

20
2
10
o
o
-
(2]
o
o
-~
e
9]
[aa)




Raporti fremuijor i politikés monetare, 2016/IV |

‘910 1equisjdes 10f DJop AIDUIWIRI] , x ‘910Z Joipys ullonw sed expidpiod bugyP 9] 4 4

B B SR e s e

¢loc LQQEmUQQ EO¢ {10Js U;Oﬁ mﬁtlx x ¢loc LOkm I\O ilonw oBu ®E O\\c \Gtmxﬁ O xx

“ejo1 8bbieno pajyblem Ajyuow ey yueseid biop AlYuoyy ., ‘ai0lnw pipnispuod gy eipjpsew jouou guloseboyied eiolnw jouLoN
“DIUDG|Y O YuDg :©21N0S espedibys e pyupg jwing
09 oLe 09r €5°¢ 6Cc'L v/e *x %00

- L8V 8¢ €y L8 Sy'8 a4 80 ;
- 689 ese el N7 8C'G 80% £0
- 6L'G 8/°¢ 667 AR 718 o'y Q0
'S €8'G 4% 8 Go'¢ 86'G vy SO
VAd 76'S z8'e a7 oL's Lco Sy ¥0 / 910C
€46 65y 66'G 009 2079 1299 ZlL/sloc
|||I :
00°¢ /10l ey oLy *x %60
- - 081 00°¢ (VAr4 6/'8 9C9 80
- - Q0°G 00'v - /811 199 Z0
- - 00'G 00°¢ Ve c/'8 ooy Q0
- B 00'S (el0h74 vy 86/ 8G'G SO
- B or's 00°€ 17474 Q0’8 /96 ¥0 / 9102
- B 059 Sl/ 089 VAGYA €69 ZlL/sLoe
I I .
004 [474e) 8¢ ¥0'8 08 6/'8 €0/ *x %60
6c'/ 09'8 09°¢ (w4 V6L €Lrol 689 80
98/ S0'6 69°¢ €6/ 26/ /801 Q0'/ £0
lc8 006 €€ g8 QL8 850l €6'9 Q0
S69 06'8 Q6'¢ 68/ L62 ¢l Y0/ 90)
60/ €6'8 Q01 oL'8 8L oLttt VA ¥0 / 910C
S0'8 806 206 196 S0'6 Slvl £€9'8 ZlL/Sloe
FOVINADIAd NI JANI©YId IN
448 1-1 x ADNFIIND ANV ISOddNd Ad HSIAN ANV x STHAINOW FHA LIWIOAYFd FL LIWIMFD SYdIS “IAFAIAIANI INEFYFHS N IO IWILH WITIFO W
SAIOHASNOH OL SNYOT MAN dO4 SAIVY LSFIHINI AIHINOW FOVIINV,, O IAINOIDNLILSNI FHA IAFAINGNI 3L VY T FIVNH 33d 1ISFYFINI I IYWION g8 1-1

20
2
g0
e
o
-
%)
o
o
-~
c
9]
28]



| Raporti fremuijor i politikés monetare, 2016/1V

1-19 NORMAT E INTERESIT PER BONOT E MATURITY BREAKDOWN OF TREAUSURY
THESARIT SIPAS AFATIT* BILLS YIELDS*1-19
NE PERQINDJE IN PERCENTAGE
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Source: Bank of Albania.
*Pérfagésojné normat mesatare & ponderuara té periudhés. *Weighted average interest rates.
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1-20 SISTEMI | PAGESAVE NDERBANKARE INTERBANK PAYMENT SYSTEM 1-20

2013 86,350 363,507 6,871,611 72,768
2014 86,430 443,977 7,253,748 83,133
2015 R 466,708 6,329,598 84,405

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
o7 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 SHPERNDARIA RAJONALE E TERMINALEVE  NUMBER OF ATM & POS TERMINALS BY
TE ATM & POS REGION 1-21
FUND PERIUDHE END OF PERIOD

2013 822 40 121
2014 811 471 85 57 47 39 112
2015 826 469 93 54 53 44 13
I

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 | LOGARIVE TE KLIENTEVE NUMBER OF CUSTOMERS ACCOUNTS
INE BANKA WITH BANKS 1-22
FUND PERIUDHE END OF PERIOD

s e R e

2013 2,919,352 2,898,455 2,737,938 160,517 20,897 19,731 ] 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 Shqipérisé Source: Bank of Albania.
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