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I. Current macroeconomic stance 

 Real sector 

 External sector 

 Monetary sector 

II. Macroeconomic forecast 

III. Recommendation and decision making 
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GDP dynamics 
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Real GDP growth 

*/ Тибқи дурнамои Вазорати рушди иқтисод ва савдои ҶТ барои соли 2017 
 ММД-и номиналк 58 909.7 млн. cомонк ва рушди воқеии ММД  ба 7,0% пешбинк шудааст. 
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GDP dynamics and contribution to GDP growth 
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( in percent to  corresponding period of previous year) 
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Monthly and Annual Inflation 

6 

-0.4 

6.7 

-0.5

-0.1

0.3

0.7

1.1

1.5

1.9

0

2

4

6

8

10

12

14

16

18

 2010  2011  2012  2013  2014  2015  2016  2017

Monthly inflation (RHS) Annual inflation (LHS)

Unofficial translation 



Consumer price growth and its  contribution to inflation,  in % 
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Contribution to monthly Inflation Contribution to Annual Inflation 
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Consumer price growth and its  structure,  in % 
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Annual Inflation Indices of selected foodstuff products 
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Contribution of goods and services to annual inflation, in % 
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Core and non-core inflation,  
YoY change % 
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Core Inflation Non-core Inflation 
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Current macroeconomic stance 
 

External sector 
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Inflation in the region and trade partners 
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September 2017 
(MONTHLY) Jan - Sep 2017 

September 2017 
(ANNUAL) 

Source: Official Statistical Agencies and NBT staff estimates 
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World commodities prices dynamics 
(monthly) 
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Imported products Exported products 

source: World Bank 

Unofficial translation 

0

100

200

300

400

500

20

40

60

80

100

120

140

160

 2012  2013  2014  2015  2016  2017

$/то
н

н
а 

$/
б

ар
р

ел
ь 

Crude oil, Brent (LHS)

Foodstuff products index

Wheat (RHS)

800

1000

1200

1400

1600

1800

1000

2000

3000

4000

5000

 2012  2013  2014  2015  2016  2017

$/
tr

o
y

 o
u

n
ce

 

$/
to

n
 

Cotton A Index

Aluminum

Gold



External economic conditions 
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Import and Export (mln. $ USD) 

969 880 
777 684 673 

901 

-2 683 
-2 927 

-3 526 

-2 475 
-2 223 

-1 967 

-1 714 

-2 047 

-2 749 

-1 792 

-1 550 

-1 066 

-3000

-2500

-2000

-1500

-1000

-500

0

-4000

-3500

-3000

-2500

-2000

-1500

-1000

-500

0

500

1000

1500

2012 2013 2014 2015 2016 2017

Jun-Sep 

Exports Imports Trade deficit

 -

 100

 200

 300

 400

 2012  2013  2014  2015  2016  2017

Export Import

Unofficial translation 



Exchange rate dynamics  
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Official Somoni Exchange Rate with respect to foreign currencies Indices (31.12.2009=100) 
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Real Effective Exchange Rate Index 
 (Dec.09=100, increase= appreciation of Somoni) 
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Current macroeconomic stance 

Monetary sector 
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Dynamics of Reserve money 
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Reserve money, monetary aggregates and cash in circulation, 
annual change, in % 
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Contribution to broad money growth (М4)  
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The volume of sterilization operations 
 (mln. Somoni, as of 15.10.2017) 
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Refinancing rate, yield and average – weighted market interest 
rate on loans 
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Change of total deposits and loans 

Total deposits 

(annual change) 
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Macroeconomic forecast 
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Macroeconomic forecast 
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Macroeconomic forecast 
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Annual inflation 
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Refinancing rate and inflation 
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Recommendations and decision 
making 
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Proposals and adoption of Resolution 
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In order to ensure the effectiveness of the monetary policy, regulate the 
liquidity and prevent the potential effects of potential inflation and inflation 
pressure in the economy, according to the Monetary Review Committee of the 
National Bank of Tajikistan from November 2, 2017, No. 5: 

1. Refinancing rate is maintained at 16.0% per year without change. 

2. To approve the Plan of Session of the Monetary Policy Committee of the 
National Bank of Tajikistan for the year 2018 (attached). 
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