PAT
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TN dR A sk,

PhANC 7H @ ano)Asn,

AMC &/C K&N +hA% PATELP Nhe-® NTA 17T ABN ANN - h9PA 6 2018 9.9P.

AT8T PATFUE MBHU PT4N N14LTN ATNT BUT aemFUh:

P71YHN 7AN hart ANANT +htde AIJHMPT NemF dReAsk, NAM LU PAREAD/ PR AT LOD PRI
NemF ML N EM- 5% FF @ALPT NTITRL+ NEFT NA hT+m- P+®AT 17C AT ALAIAU=

PATEXP NP N7A P7THN 7ANA, DTt NATER S Neud-P NTH PAILELM P APE &M 1359/20257
AYPR 237 PhRaD A PY +9INCT IALIHRI® NPLH® PAFES P ANPM, U3 TATIR PANGIY %07
PPI IANTE P@-6be HCSF PTTHN APCNTT P4LTTIN HCF AHTITR PPFFE N+38% 9P FAU A& 9P
PAF@T GATR Ad& U3 PFT NARIGRIGR +9NLP 0 LT PITHA 7AA T2RZ-AANTT NN AP NTA
NCE ATR.0L% MEP/ 10r: LU Phaq @ AN+E NNAN 1= NHU NBA ALT8T8. Phaq+@- NNAN
+nFAe A18.U 87T 1AL PARLLA ALY BYT MELITT MUNLANT PINE +AFLPT AT AT+ PaR8 P
ANAT DA @-NLPFTT 91AR AT MPFP a8 ATL 31T PATAA: RU P9 PAPE: NAd-® NTH NAATD
APE PONAR NPT ANLC IC ANC APYL PR Y AT NPITIF 7ANDT NTARTT AT N+MPLIT
ATRIRL T PAM-Y RCMTTF 10k

NCS. LREPTFMTY P7AN @NLPTF NMPLN NFT AT NAALED NDAPT NATTDITIFM- PANS I, AT
P4-297N ki3 PF ANz

hag+m NMAPT P71 FM- PR NCT. 4G 042570 U1 3P+

ePI IhNT

Q@ 4+@ PP IANT LRCA™T thtde NVAK Ui APPIA NARIRMT NFUAN MC 2018 1MA AYH
ANARHAIN AL 2U AB9 A0PCe Nt 1@ U7 A8 N9 PH P 2018 B9 NARhNAT M- IR ¢-d 16t
g2ATPF NthAtTE P18 8 ARCNT APA+3IA AMPAL PPI IANT ATLIT TP ZA: NADPRID AMPAL
PPI IANT NFUAN OC NINZM- 9.7 NAP$ h& NAe NT,PH.P MC ML 11.7 NARF AT8 IR N1 INT MC
AR 13.4 NMF PTAL AHUIR T9¢ P9Pe)N-7A PPJ 9IANT 15.0 NADS AT 9oo)N-1h LALT PP ANt
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11.1 N+ NT9L AN+PRA ALCTIPA: PhaQ @ 192799 NPMEE NENT MLt PTHINS DPT PP
AN+ NUAT AYH A$L AT TA AT NFUAN MC 2019 %.9°. AL $TA A PAL ATLMTA PAPLA:

PUIC -ND PA DS, 6 L7F

haq @ PUIC AN PANT M, 0.87F NAGTF 8 3R +F +MTAC ATEPMA P+77THN ALUTE ATINE
ALTHRIR 7.5 NARH 1@ N2017 NEF 4T PA NPT M- AL7F 9.2 NAPF PAARHIN AT P2018 NET
Q@R AL7FH9R 10.2 NARF ATLM LT 2700 FA: N+HARAAL UiF PANT T, AT7PN PN AARANTT
PtMTNnd PANG M, 0.£7F ATRMSC PAPARS A AHUTR NTREATLT HCEE NALTLTF 9oL
NAANTLA MAPYMT AT NNEHT NEF NEF TPLCHRF AR PR AALT NAMPAL PATSNTS HCS T4
ATPNPA ATBAD PARANF A PATAIAT HCS-ID NHARAAL dRAN: N+AL NPT PT AGRANTT dRARL
P+L274 N&+HE ALIOT® ANLEA: NHARTR PhLNT &NFT PAPC T4 IN7CH ATPNSAPT (P+N4L AT
PeeyF M33H) NOP+ N&+E 0L7F ANL+PA:

71N 027+ AHM™, P

papw/ P 17HN (base money) 0.&7F &+ 228 AR N&LIP NPCAN LHLF PARPIN AHTIT P AT
pan/ 9% 9RANT ALAP AdmtA: N12018 NET 9aDF Pavw/ +P 73HA a0 F+P 271 43.0 NA°F A7
2U9° NAL M 9 F N+aRAAL M+ N+MRHIND- 66.4 NS 4271 IC A196C TN ANL LA
AW/ 3P 77HN 087  Nhe-® NTH NOCP I, IC N+ PH P60 T°THS NIOFF NADRL A4 AT NH, U
JC +LLH ML NINF PN Pg 1THA MRERIR4 ATL PIE 9PN LT EMebAk: NHARAALIRT PMPAA
77HN A$CNT (broad money) ¥ F+P 0L£7F NAL® a0+ N+APANL M&T NINZM- 35.2 NA°F IC
AL796C APMYE $9A NTYAPT 32.7 NAPF PTA= AMPAA 7THN 0.L7F NZRCT™ N&F PATC BN NEC
h&+s &CA PN AT NHU NET 4Pt 917 NPT PrmMe- PM-6be F2THS NIRFT (net foreign
asset) N&+E 0.L7F NTAL+HT NAIC NP NECI® TMIE 0L7F NARAHIT ATLLT RTTHN +FA A=

POAL +M7% ATPN PN

haq @ POAL +a0F A7PNSAT N+ARANT NLLIM- 91FP1T9E PAGC TH PMAL +APPF dPARA AT8NAR
AT NMAPaDeR, MAL M6 PAT POAL +00FF (real interest rate) NHEC NAL P10 A7L$L +7THA A=
N3N+ MC 2018 PU-AIR PARYo % 9)9RE (Lt 12T ATINL PMAL oMYy AG P91 7 PADYo o o)gnF
Nt N12 ATNL PMAL oMY (weighted average yield) N$£9™ +n+4 12.3 NA®F AT 11.0 NAPF PT1PA:
2U9° NAL M 9+t N+aRAAL M+ hiNZM- 15.5 NA2F A5 16.1 NARF IC A.796C TN ANL LA
panyo it 198 NF A12 MNP AL NE+T €A ATLINC FL1AI ML 667.8 NAST NC PTAMI N&+E
+ebT9¢ AT (oversubscription) A HAN A= AHUI® NSCMN N+EELA™ PAINNTMTT NThF AT9N L1
PAANNT +ATR P4 MNP ATE NG ANTPRA AL CAA: NHARAALI® NFNF ACH NACH
PMNSLLNTF P7-¢7F €NTh ANTA P7THN 1NP ATHNL PMAL 9°m' NAR N+ M(C 2018 hiNZ@m- 18.0
N 57N NAALT NIINT MC 2018 &.9°. ML 14.6 NADF LA A= N1TNF 2018 9.9°. Agh./A PNTA
ANTA P7IHAN NP AMPAL PaINLF AT ML 3.0 +LAPT NC LCAA=
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PN P4 L5770 HCE

PNTN HCS Nk hTFA PAG NARUPRS PHNAR NE4ID HP+E NP MG O+200 AT $MA A=
AHUI® AMPAL P+ Teps 7THN NTPFT AT PNEC +APAR ALTF ANTPEA ALCAA: P94 NINF
PNECT P+PMen LA (loan to deposit ratio) MARCF9° N2016 NTNL@- 90.3 NA®+ N2018 ML 72.7
nNae$ 3441 LUYg° PNINF P7IHN AN+SLC (liquidity management) APAAAT PARAR A

PNEF (£hhd) 7AN,

nag @ PNEF/LNNA 7AN ACHT mTSE PHTRANTS NP NTN DNP PITHAN 7A A IC PHMMaD
R18.F9° NAMPAL PARNEC ANFa, a9ARL ABTS IC P+TNN ATLING +ITHLA: 12016 N+OALD
aERP NBAT @YW F ANEF FLAT DL NNA® NTA NEC AATDAL P PHDT AEI® AMTNC
$mA A

PM-6 ANT M, HCR

N2018 PNE*+ 4aDt PM-6pe A NF M, HCE ALRRATE NN&E+E Ui P+MTNZT AdRCd MMt P+7TNF TNC:
PATELL AMPAL PO-60 AN, T HY (overall balance of payment) +C& TNAPHIN € FA ALY
2UI° AT Ae& PA DT, AR L hAPmAL. N&T NHIRHING F2AT IC N.196C PATE& P PO-6ps
AN HCE N&+E APARA 99AP+T PR PADANT 1@ AHUIR PAGMT Mk, 7912 1N, NANT AME

O, CT 318 U9 PIANNT AT PARY) w0t YPA ARARA ANTPRA ALCTIPA: NARURIR N12016 NET
qat P+MHING- 6.2 ALY PATRLN 2AC P+IPAPH LAN (current account) F2AT N2018 NE+
Q@+t ML 1.8 ALY £AC PPIA ALY PM-6b F2THS APMNNE L NRFTI® N&E+E shT9Z NTINPTH
NeECa™ N+ PINZMY a2MT 20 A& BLAA:

QAT A& PANS M, U3 P T

PAATD Adé P1THAN ECEF (IMF) Ak h hIPA 2026 TN LM NARNNAT D O ¢-F 6ot IPRT OF
N2026 FAI® hd& ALTT $TA NAPT 3.0 NARF ATLM T AT 2027 F+INE 17 heL&Pa- +7N P
NAPAAA 3.4 NA2F ALY RIARFA: PIATR Ad& AMPAL PPI IANTI™ N2026 ML 4.7 NaR+
ATRMEIPC AT N2027 £o19R MR 3.9 NAPF ATLMPTN +79° kA= FRTI° ATNT NPCM NATRLN AT
Nh&T @A P+RZAG- PARANNP NTRTRIT TR ALTIR MUY PAATRZ ) 2% NIT AT8A
TaPAR LA

Phaqtm- 9oNZ-YAN AT PNCS. ™-NLPF
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haq @ N9927TM- PHATD Adb& P88 PI /T 14T NATC N PPI TANT AL PORPAL /M- sbq
he192% @-Nm NNINT AT PAFER L Newd-P NTA NAPNNAT 1H AT9ANT P PHD-T PIMA AYH PP
IANF GATY ATQANF ANS PITHN 7AAD +MTNC PeMA AT8ANT AR TAT AD$NFA: NHU
mw/t DA £a ATPNTF P7AN APMERPTT ANCE APCN ANDNTA: ATHU AFPNT 87A N ACTREPT
ATPNT PHAPR NPT AT8AUF T1AR ML ALAIAL: ATHU NPT AT 0m PP P7AN ThE
TFMI APTRT8.Y NP NIRLN NEF PR LITEFMT AAPATE ATARAU=

panEan/ pm- 1A% AT PANT ABYA 1N NI NALF @FF e+ PIYHN 7AN TPYLPPT ME,
$P+g PALF PITHN 7AN APYLPPF AP+HAJTL AOUPF 1@ haq tM-9° RYTT NADTTHM: PaRBans P
ADAL PPN P7A N TPRL-YAN G FP ONEC L7 18N (credit cap) A& NA™ A AFAF j@n:
PATEEP Nhhd-P N7TH YARFP PNEC 07T 18N7T AL LHLP ACIPE PHMPIPM- dm+E PALF
PIYHN 7AA TRYLPPTT NAPMPIR NDAL oML AL +ACTE ML AL P1THAN 7AN, NCYT T
na>x ANNAIIC 2240 INC: ALY AL PTT 9AT AAREAL 1€ 1Y AHU AL 1A% AT8. 1T AmNe apgC
PIRLATID- U PNEC ALTT 18 ARIAT L&T° P7AN ARI® A ALY NARYLP (instrument) LR
NAAGC HE AR P+L847 ADm dDPEY -

UGA+ET 207 PNEC ALTF 18N AT NFOT NNEC 087F T4 IC +LLH NPI IRNT AL
ALALC PALTFAD-T 6B,G NADL8F +ARMMT ACTPE NAPm-NL PNINT PANG 7A N, ARI® TAMNS
AT PNLA haq @ +7THOA: NARPRIR PN Aud-P NTA P7AA APM7T NATE ao$EF (D15 AD$E ML,
16 P$F) AT MIPC AT ALY PAD PANT NARHF RAA (band) NINZNT AT8.8L +LC3A= NALPIID
P7AN OAL +0PY 6l AT PNEC 027F 18T ARIAT AN A8 £TNAT A8, 0P P THM7
ACH AAGD: 29792 AMYAC PTRPAL AT 2UIR &9°C @Mk NHU N&F NN £A% N1 2NAm
DNP PPT P7THN 7AN ARIP A0 PHT PARARFA:

YO+ET NHU HARAAL ACATE OND +T MNP ATIELD AT £NAD ATIMTNCE hamta- PNEC
0£7F MN&4F NPI IANT AL AXFD 0T PARLLALC ISP 17T PATER P Nevd-® NTH NALTETS
Ny AL NI PhY LM apeNg 9gm9aq aow/F hAD NG M- PAPMNNG P +Teps P+AP +ehTIl
PaPMNNEP +$Tene (targeted reserve requirement) AT8+INC I2AL-YAN APCN NNCE AL RA: LUTP
N7 NAMPAL ANFT PNLC APMTT NARILN LAP NALTEYS NTA AR ANKAT ACTPE ATRD-N L
PAFAPA:

NAL+T AT APN+T 28T DO +m Fhrd T ML P 2 THZ NP £247 AT NHUTR He P AT
T P7ALN ACTPEPTF ATE.MAS. NPLND- T2hZ-UAN AT NCE NRLPM- ADALTE PN AP NTA
Pm-6b I°THS NIRRT AMTY N2.5 NA2$ mL 1.5 AP A78.+7N P+L27 AT BUT hAemT 10, 19L&
IC PP PH ML PTT AGRPIN AT NPI ANNF AL PAFLMT +60F AL 1M N+ TILID PO,
1918 +D88LITT ATIAAAT PO-ebe TRIHS NPT ATINAD AT PPI 1%+ (price discovery) ATIARA
ANPT NAPMT Db, 792 N9, L7 T+ Par6be JRTHS AL ANTNF ATEAM- PFULMPPd- (surrender
requirement) N50 NA®¢ ML 30 NA®F HP ATRA +LLAA=
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NAMPAL RTHU ATPNT ACTPEPT AL AR AFRT N0 PAMMT @-NL OdRYF (consistent
judgment) P16NCENT A8 LT PATERP PITHN 7AN TOPE ¢+q MSALF AT NINP AL
N+aRAL+ RALPPTF AL Paptagany /8 AL ane/(v7 PAPA: LUTR Lo+ NeML1F+I° NPT NP,I
IANF 10 AL PATT RCMTTF NTIMINCT BATAT NAD- PAN- P M RUPTA:

haq @ N2019 APANLIR OC elA AL LR i3 PTF NN1LS. NHP $RI° N AT7LIT £ANANA:
PATERP NAud-® NTN API A°279F FATD- PAD-T RCMTTT ATL IR NHU dR9)A, A PTONCPD-
PAANDT TARTYIF AL PAYUNLDT 26 AMTAC BPMAA:

A@AITAL: NAPPMA DPRPFFUT APNAAL=

ANC 2/C AeN +ha%
PATELL Nd-® N TH
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