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THE MONETARY POLICY
COMMITTEE MEETING
OF THE NATIONAL BANK OF
TAJIKISTAN



Agenda of the meeting
S

0 Discussion of the current macroeconomic situation
o Macroeconomic forecast

0 Proposals and adoption of a resolution

The Monetary Policy Committee of the NBT



Inflation target rate for medium term

According to the Projection of the Monetary Policy of the Republic of Tajikistan for 2018
and the medium-term period (approved by the Parliament)
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Real sector stance: Inflation

Inflation and its composition

: D
(%, annual) Core inflation (%, annual)
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Real sector stance: Inflation
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January

February

2018

March

Catering services
Education
Household goods and services
Transportation

mmmm Vegetables + Potatoes

s Fuels and lubricants for personal transport
sredsva

s Health Care

Detergents

s H hold items, h hold equip t and
routine household maintenance

mmmmm Housing and communal services

= Clothing and footwear (including repairs)
s Sugar - sand

m— Fruit

mmmmm Oils and fats

s Milk and milk products

mmmmm Eggs factory products

—— Meat

mmmmm Bakery products and cereals

e==Qu== All goods and services




Comparison of the inflation levels

Annual inflation

Inflation for Jan-Mar 2018 (in%) (As of March 2018 in%)

Ukraine P 3.5 Ukraine I, 132
I 28 Turkey I 102
Belarus P 25 Kazakhstan N 6.6
. 24 Moldova Y 55
Kazakhstan 18 Belarus I 54
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[ 0‘7 Kyrgyz mmmm 27
Moldova s 07 Brazil e 27
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Real sector stance: GDP

I I —

Annual GDP growth and contribution GDP growth with sectoral breakdown
of industries (%) (Jan-Feb, %)
. . e Industry mm Agriculture
= Agriculture s Industry e Construction mmm Construction I Retail trade turnover
I Service I Taxes e=¢==GDP (in %) I Paid services e=¢=GDP growth (RHS)
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Foreign economic sector stance

Transboundary remittance (annual

Trade balance (million $) change, %)
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Foreign economic sector stance

Somoni Nominal and Real Effective Indices of somoni nominal exchange

Exchange rates indices rate against foreign currencies
(Dec.2009 = 100) (Dec.2009 = 100)

==REER Index
=——=REER Index (including remittances)

Nominal Effective Exchange Rate (NEER)
170 = Somoni/USD
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Financial sector stance

Total deposits and loans Dollarization

(annual growth, in %) (foreign currency deposits)

e Credits ====Deposits
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Monetary sector: monetary aggregates

e

Monetary aggregates Reserve money

(annual growth, in%) (annual growth, in%)

e Actul ——Program Lover band —— Upper band

e===Broad money (M4) - Cash (M0) ====Reserve money
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Monetary sector: sterilization of excess liquidity

NBT's securities Liquidity of the banking system
(balance, billion somoni) (correspondent accounts, billion somoni)
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Interest rate policy operational mechanizm of NBT

Monetary Instruments

Interest rate corridor and Interbank credit

market

(% per annum)

mmmm Volume of interbank loans (RHS)

e |nterest rate
© Interbank loan Interest rate

e Qvernight credit rate

=== Qvernight deposit rate e Refinance rate
== Average interest ratest of NBT certificate ~ === Overnight credit rates
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Refinancing rate and inflation rate

Refinancing rate and inflation Real interest rate

== Annual Inflation =~ ====Refinance rate ~==Refinance rate adgusted by Inflation
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Forecast of main indicators
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Forecast of main indicators
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The refinancing rate should remain
unchanged and set at 14.0% per annum.

To publish the press release of the
Committee on the adoption of resolution on
the NBT official webpage before 5:00 pm.
(at day of the meeting).

The next Committee meeting will be held
according to the schedule on July 25, 2018.
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Thank you for attention!
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