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Unofficial translation

Outline

[. Current macroeconomic stance

2 Real sector
0 External sector

=  Monetary sector

II. Macroeconomic forecast

[TI. Recommendation and decision making
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Unofficial translation

Current macroeconomic stance

Real sector
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Unofficial translation

GDP dynamics

Real GDP growth
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Unofficial translation

GDP dynamics and contribution to GDP growth

(in percent to corresponding period of previous year)
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Unofficial translation
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Unofficial translation

Consumer price growth and its contribution to inflation, in %

Contribution to monthly Inflation Contribution to Annual Inflation
15 10
12 8
9 6

2014 2015 2016 2017 2014 2015 2016 2017
Food products mm Non-food products
———Food products ——Non-food products —Services mmm Services ——INFLATION

’%“ BOHKH
. 3 MHJUITHH
(—)

TOYHKHCTOH

N3



Unofficial translation

Consumer price growth and its structure, in %

Annual Inflation Indices of selected foodstuff products
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Unofficial translation

Contribution of goods and services to annual inflation, in %
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Catering services
Education
Household goods and services
Transportation
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Fuels and lubricants for personal
transports facilities
Health Care
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i Household items, household equipment
and routine household maintenance

mmmm Housing and communal services
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Unofficial translation

Core and non-core inflation,

YoY change %

Core Inflation Non-core Inflation
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Unofficial translation

Current macroeconomic stance

External sector
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Unofficial translation

Inflation in the region and trade partners
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Unofficial translation

World commodities prices dynamics

(monthly)
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Unofficial translation

External economic conditions

Import and Export (mln. $ USD)
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Unofficial translation

Exchange rate dynamics

Official Somoni Exchange Rate with respect to foreign currencies Indices (31.12.2009=100)
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REER Index (including remittances)
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Current macroeconomic stance
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Unofficial translation

Dynamics of Reserve money
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U.nofficial translation

Reserve money, monetary aggregates and cash in circulation,

annual change, in %
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Unofficial translation

Contribution to broad money growth (M4)
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Unofficial translation

Refinancing rate, yield and average — weighted market interest

rate on loans
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Total loans

(annual change)
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Unofficial translation

Macroeconomic forecast

GDP growth
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Unofficial translation

Macroeconomic forecast

Annual inflation
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Unofficial translation

Refinancing rate and inflation

Refinancing rate and inflation Real interest rate
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Recommendations and decision
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Unofficial translation

Proposals and adoption of Resolution

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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