
 

 1 

!"#$ %&'( 

)*+,- ./0 123 4-56 7.7 
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!"#$%& '()* +,- !.,/' 012 345 6+78 9'6+:, ;<=>?@@ A7BBC: !+,D 
!EFF4& ;GH IJK 1359/2025L ;,MN 23L A76O: 7P+KQ RSTU# VWX# !7FFV: 
!.,/' 012 345 A!YZ[ !.,/' 012\], U^_ C+,D !`ab-7c] dK^ efX-ghd], 
AEiX'L &9j^k?@@ Alm X.^L 345: !"#$%&, !"3n4 o^.#L!Gp PqA#L !Ar#L 
!:s "3n4L !.,/' ;iKd#Q !taQ,9 /Ku ;vE4&\],L o,i9kw ;V?<x], o,yze 
A{.K :9J !E-c "3n4 z|}\] Sa ~?m ;,�e} &S�:, �Ce ;Mu z|}\], 
a.VPE?@@ 345: foUlm !E-c "3n4&* Pe.E\]Q !iK' YZ !��T# oa}\] 
AVU�# AdK� �^� 7P+)* !4�X~ !012 e-X-ghd], &MK+?@@ 
  
Alz VWX#� 345: A:aa� &<7}�: �Aa# ~`$] !4f7�# Q�:@-  
 

§ !Gp PqA#@-  �V}* !Gp PqA# f�_K� AT# fUAX: ;,�K AP?N z|} o!MU6 
AVe�# A}mh9 �K 2018 UOS ;�v ;9VvP�? � az, o,�L f;��<Q "), 
�KU# pK 7&a� A7�OX: !U`H ;iKd# V97��? e-,&# ;OkSa !Gp ,X# 
f4&l& 2018 �.e. rec o,�.Q �� zC# ;�v 7V?�? �A345: Pe.E VWX# 
!V<fC8: e9�)i �KU# fVf6� AT# C}!: !Gp PqA# VMU9 '()* +,- 
7P+)* o&�X. &C: J'i !.,/' 012L J,k� !7�SA# !Ar# 012 9K�# 
o,yze eK#Q eK}EU#, CEBB? !7�6� oKe�\] ;97GN� ;^K.G?@@ 
;OkSa !Gp PqA# AP,d# �K 2018 �.e. 13.4 AV� �K�?� ame A4&l& �K 
2018 f7V/.A: 11.7 AV� oQ A}mh9 2017 fUAX: 9.7 AV� pK 2U jK sE� 
;ha¡?� am sE� AeP'-U- oQ AeP'-U- &?¢£ ok\] !Gp PqA# Ai�e 7f7? 
15.0 AV� oQ 11.1 AV� AE�~ !7Uh U:�  AP,d# 2018 �.e. !7V/.A: !Gp 
PqA# A/O¤ �)# :9J fu78: 2¢,L ame A;��<Q A"), �KU# e-,&# 
f7�OX: !U`H ;iKd# V97��? pK A7&&/ !V��¥ �¦\] AV§V)�: 
e-,&# U:� !�K-A-�K !Gp PqA#, 9,VCf# A4&l& �K 2018 �.e. 2.3 AV� 
oQ AP,d# 2018 �.e. 1.69 AV� 7VvP�?� oUlm sE�\] +C¨# ;e9# �V}# 
A7Vhha �)# f7V/.©# �K�* ;E<a !Gp PqA# VOn] AoH~ fu &� 2¢£L 
A;z£ !Ar# �V# !7V/.A:, ;E<a �K�* !Gp PqA# VO,e ;?�G?� ame 
AU`H Gp ^,.78 sE� e-,&# ;y9 !Gp PT# V�Oª, &VC-}?� !��T# 
#,A&, A4VCf#L !Gp ,X# A}mh9 2019 �.e. o,�4M,9 !7.V7 «¢,eL 
A9^9# �)# !#,A& YZ :9J  AzC# ;�v Sa 1�a o,�4]? #,A&: ;V?-¡?� 

 
§ ¬^.#Q !"3n4 o,i9kw@- 345: !{.K :9J !"3n4 ¬^.# 7OQ-c o,�MOC 

oQ A2017 Ar# �V#e ;OkSa "3n4: +C¨# 8 �V}# f7V/.A[ !7.5 AV� 
;E<a o^.# fu &C !9.2 AV� o^.# E9Vv.' V­�, 7.,v�?@@ Clme !"3n4 
¬^.# !;.?P®# /K¨ 3.1 !V�8 UJ' L !",�9#� /K¨ 3.7 !V�8 UJ'L o,yze 
!P'KQ /K¨ 2.3 !V�8 UJ' ;97G¯� ;^K.G?� ame A7Xpp E-c "3n4 z|} 
:9J O,<) ¬^.# CE9Vv.' A7�X~ !E-c "3n4 �_K�] ^pu o!7fQ�U 
V¢£, &h&?�   A7Vhha z|} !"3n4 o,i9kw ;VS<x] !7OQfX !"3n4 
¬^.# o,�4nK &VSf}�@@ Clme AE£t-��,P /Ku A24,� eK#L A°±-#�- 
EV,§# oQ A'X#Q 'X} 'X# eK�] Sa !}² VBB®] A;OkSa !",�9#� 
/K¨ ,I o,i9kw o,`C: &VC-}�� !;.?P®# /K¨e A7Vhha V?D A7Ca 
AGQ GQ ;V?<x] VBB? !7�.� fu78 ;���e ;ha¡?� A7Cae !��9# u6# 
oQ !;!K #),90K# o,i9kw\] (!7ht� oQ !sU# E��¥) A�i� fu78 ¬^.# 
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;ha7G?� ¢ne P,L f+C�: Ar# �V# 7Vhha �i# pK 2U��K A;,`,^ 
;VS<x] SaVMU9 }a¡?� foUlme V<f? !�¦ ,P^ AVO, (A7Ca ©Q oQ 
!i+# om®]) o,yze !Jb ¬k\] oQ !U`H eK�] !.« ,P^ VO, VMU9 
7VvP�?� 

 
§ !.,/' z|}@- !VWX}* .,/' (base Money) ¬^.# fu78 �X� Sa «�aeL AiK' 

YZ&# !VMU9 ;vE4& oQ !VXpp# e?-# o&h! VJ¡?� A2018 Ar# �V# 
!VWX}* .,/' �V}* ¬^.# 43.0 AV� �K�?� ame +C�: �V# A7Vhha 
�i# f7V/.A: 66.4 AV� ¬^.# pK 2U��K iQq ;ha¡?� CV6X}* .,/' ¬^.# 
'()* +,- f�Ki P³ pK A7&&/ !:¦ e,´� -e]# AV§Vª oQ flz pK 
7&a� �� +,3] !.+: !Jb .,/' V§Vª o,�GU8 e-,&# !4OM9 U:@@ 
A7VhhaeL !OiSS .,/' ;iKd# (Broad Money) �V}* ¬^.# +C�: �V# 
A7Vhha �i# fUAX: 35.2 AV� pK 2U��K VOU8 iQq AEh!# 32.7 AV� ¢µ? 
�  COiSS .,/' ¬^.# f�_K� AT# !;.K :9J '^K fu78 ^KB !UAX[ 2¢, 
Alm Ar# �V# AGQU# !7�) !:s e,´� -e]# (Net Foreign Asset) fu78 
¬^.# AEh!� oQ A;.K :9J '^Ke VOU8 ¬^.# AVVv.© o,�¢U V.,/' 
7]¶C?�  

 
§ !�C^ 7V, z|}@- 345: !;sK YZ !�C^ 7Vn] fu78 VBB? o,`h²Q 

fE9MV· �C^ :s &�# !�C^ 7Vn] (Real interest rate) A�� fZc ASa 
¢U: o,��² 7.,v�?@@ AP,d# �K 2018 !z�e !V,P�# Pe� ¸# 6U¹] ;E<a 
!�C^ e�| oQ !91 M, !V,P9# Pe� ¸# 6U^ ;E<a !�C^ e�| (weighted 
average yield) Ai�e 7f7? 12.3 AV� oQ 11.0 AV� ¢UG?� ame +C�: �V# 
A7Vhha �i# fUAX: 15.5 AV� oQ 16.1 AV� pK 2U��K iQq ;ha¡?� Alz 
�i# !V,P9# Pe� ¸# 6U^ .A& A7Ca !;sK YZ 6U¹] (28L 91 oQ 182 MQ#) 
Sa fu78 uS�# o,�UAK }a¡?� aº:e �� 667.8 «1$, 'K !4Op fu78 
!7§E� uS�# (oversubscription) o,yV/.' ;^K�?� AiK© A7FF� 
!",»9#V,# +,3] ;E<aU# !PC6d] 7h#_ V§Vª .A&: o,y6t X^�}?� 
A7VhhaeL +,3] oK9 AoK9 !4A`�ªA# !7-M, !+,- C+,- !.,/' .A& ;E<a 
!�C^ e�| AVp«# �K 2018 fUAX: 18.0 AV� iQq AEh!# AP,d# �K 2018 
�� 14.6 AV� �K�?@@ ame e,e o,¼ AJ½# +,3] /,^ !}! «¢,eL +,3] A½ 
!Jb .,/' ;f? ,'X# (excess liquidity) V&´�[, &VS-}?@@ AP,d# 2018 �.e. 
V§XB !+,- C+,- !.,/' .A& ;OkSa !P'a# VO, �� 3.0 #�1$, 'K �K�?�  
Clme !7 M, 51 AV� (1.5 #�1$, 'K) 2¾u,L !;,^ M, (overnight) P'a�] �P� 
49 AV� (1.48 #�1$, 'K) ;97G¯� ;^K.G?� 

 
§ !+,-Q !taQ,9 /Ku@- !+,- /K¨ A½ <¿}? &C: AV¢£Q !7AS¾ '^ªe vi78 

AV¢£ ÀQEQ !7Xpp o,�¢U MJ¶?@@ Clme ;OkSa !7MEs .,/' -e]# oQ 
!'^K 7VSq o^.# ;97G � ;^K�?@@ !P? +,3] !'^KQ !7MEs =h' (loan to 
deposit ratio) JVK}e A2016 fUAX: 90.3 AV� A2018 �� 72.7 AV� M,�?� 
ame !+,3] !.,/' ;97`�K (liquidity management) VBB?, &VC-}?�  

 
§ !Ar# z|}@- !Ar# 012 �K�# J,k� !7�SA# oQ f'()* +,- J'i !.,/' 

012 pK !7��V o,yze f;OkSa !E-c "3n4 EBB& ;r,` pK !7QAA 
o,�UAK 345: 7.,v�?@@ ame A2016 f7�6�: EBB& AÁSL V,P9# CAr# 
~^C# EÂ& f'()* +,- '^K o,`a�6^ &�X.Q !E¬fS* +,D, !.,/' 012 
;Fe AoH~ AV�.u !VWX}* .,/' o^.#, CV.�'e ;9]¶?@@!2018 Ar# �V# 
;9K �)# ;OkSa !Ar# ~^C# fOiSS !{.K :9J eK# pK &C: JVK} 0.9 
AV� !�X6 2¢,L +C�: �V# 7Vhha YZ fUAX: 1.6 AV� oQ f�_Ke AT# 
A2016 Ar# �V# f7V/.A: 2.1 AV� pK 2U��K VMU9 ;ha¡?�  !V,P�# 
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Pe� ¸# 6U^ .A&e !Ar# ~^C�, CV�S# I?u 4Q AV·�# A2018 Ar# �V# 
206.5 «1$, 'K AV6'6' ;97G¯� ;^K�?� 

 
§ !:s "3n4 /Ku@- Age± �K 2016 f7�6�: z�, ;Mu EBB& pK 7&a� 

!"#$%& ;OkSa !:s "3n4 4´, (overall balance of paymnet) #Ku E9Vv.' 
!­C 2¢,L ame fEBB&: AT# f7V/.A: ~^C# pK 2U��K !"#$%& !:s 
"3n4 /Ku fu78 VBB? Eh!�, &VS-}?�  AAr# �V� !¾M�] �¦ ,P^ .« 
AÃ9# oJu V§VKL o,yze !PC6d] oQ !V,P�# �GS VBB? !¾M�] .« 
,P^ V§VK, AfT? ;<-�?@@ aº:e A2016 Ar# �V# !7V/.A: 6.2 «1$, 
!;��< ¹SK !7,Mhkq =h' (Current Account) ~^C# A2018 Ar# �V# �� 1.8 
«1$, ¹SK o,yM,9 ;9]¶?@@ o,yze AAr# �V� !7V/.A: !<¿}? =h' #Ku 
C;OkSa !-u& 4´, VBB? ;97G¯� ;^K�?� AV¢£e !"#$%& '()* +,- 
!2018 Ar# �V# !:s e,´� VO+A½& -e]# fu78 sE� AEh!# f�_K� 
AT# !UAX:, VO, 20 oJu �K�?� oUlm :À�] !:s .A& 7�``�U#, o,yze 
!:s e,´� .«, CEh�P oQ !:s "3n4 /Ku /S½U#, CEOQfK o!7�6� &� 
!E-c "3n4 EBB&\] ;\,}* 7¯on o,`S�: &VC-}�@@  

 
§ �Ce ;Mu z|}\]@- A�Ce ;M¨ !.,/' ^KH# (IMF) ge± 2018 �.e. A77UA!: 

#,A& VWX#L AV<fC8: e�)i !7f67: Ps# M�e 2? 2OAi !UAX: !7Xpp 
!�Ce "3n4 ;i�· o,y}�- E^X~, ;ha¡?� flm M�e Ps� ;sK YZ 
!4�a oQ !U`H Gp\] A;E<a !7Xpp a¢Q� 7'® f7�X.: #,A& pK 2U��KL 
!�Ce ;Mu ¬^.# #,A& AVO£ AVMU9 A2026 3.0 AV� o,�4¢, � !2027 #,A& 
P, fM^�: #,A& AVBB? 3.4 AV� o,�4¢, 7.e¡?� !�Ce ;Mu ;OkSa !Gp 
PqA# A2026 �� 4.7 AV� o,�4§eK oQ A2027 �P� �� 3.9 AV� o,�4M,9 
7.e¡?� e,e o,¼, AiK© A;��< oQ A"), V<f? !7�X.: !VP+«& 9eeU# 
«nKeL ;z,e «¢, !;CVXpp# 9p�] o,`� 7VS-¡?�  
 

!.,/' 012 345 #,7QQ e-X-{hd]  
 
345: !�Ce ;Mu !U`H Gp ,X# A;.K :9J !Gp PqA# Sa !4&h^X:, ·Q fPe# 
:9J AE9.+# oQ !"#$%& '()* +,- AV<fC8 YZ CEh<# !&/:, !UOS ;�v !Gp 
PqA# �SE CEh<# J'i !.,/' 012: 7OQ-c VMO? o,`CA# P,/¸ �9>?@@ Alze 
VWX#L 345: !4f7�#, !.,/' 012 e-X ghd], CdK^ ;iKd ;9�9µ?@@  
 

§ ;,�8@ !"#$%& '()* +,- �V}* !'^K ¬^.# .�', (credit cap) MJ78 &?¢£ 
!.,/' 012 V��&\], AVOMe A�C^ e�| Sa 7V9K� ��46) !.,/' 012 
�K�# �� A�� o9Ä¾p.K ^X9 AYZ&*U# 2OMeA# �a¡?@@ A;z£ �i# 
!'^K .�© !}M�C#, �SE &h< AV¢£L 345: .�© �� A�� o,yUh e-X�h' 
;iKd dK�e ;N^F?� U.K P, am !'^K .�' VUh# !"#$%& '()* +,- J'i 
!.,/' 012 ;Fe C:J ha¢, !�C^ 7V,, VWX# &�X.: !.,/' 012 E¬Mu 
�� 7h< qPPK AV^XÅQ MJ78 &?¢£ !.,/' 012 V��&\] :À}E o!¢£ 
AVe�}�: U:@@ !"#$%& '()* +,- J'i !.,/' 012 ;F�, CE9MO? 
A012 E¬M¨ :9J &�#, z�,e MJ78 &?¢£ !.,/' 012 V��&\], 
VOM�, aMJS?@@  
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§ zC78@ 345: !'^K ¬^.# .�' VUh#, 7f#® 7V��¤ !¢U !J'i 012 oKe� 
V:6^ !4&9�?P V¢£, oQ !"#$%& '()* +,- J'i !.,/' 012 ;F�, 
;OQ-c VMO? o,`CA# AV.,/© L   !'()* +,- !012 �C^ e�|, A1.0 V�8 
UJ' (f15 AV� �� 16 AV�) CEh�P oQ ! ± 3 !V�8 UJ' -?? (band) haC�J 
o,y�a e-X �h' ;iKd AdK� j^F?� 

 
§ Ã978@ !'^K ¬^.# V9tt# AGp PqA# Sa ;�}* ·Q !4&h^K ¢n 2.¤L 

!"#$%& '()* +,- A4&<=�: V�A8 Pe.E VWX# !o&,`,� +,- !'^KQ 
!7MEs =h' JVK} (loan-to-deposit ratio) Sa AVVK3v !7C! !VO+A½& 7MEs 
(targeted reserve requirement) o,y7.'K 345: e-X �h' ;iKd AdK� j^F?� 

 
§ ;)78@ f¾M�] .« ,P^ pK !7&&Æ �¦\], CVMU9L !Gp PqA# Sa !4nX:, 

7¯¬n CV.�' oQ !:s e,´� .A&, CEh�P aX` /,^ L 345: !"#$%& '()* 
+,- !:s e,´� 34q, e�| f2.5 AV� �� 1.5 AV� (A1 !V�8 UJ') o,yM,9   
e-X �h' ;iKd AdK� j^F?� 

 
§ ;e978@ !�¦ ,P^ 7�``�U#, CEBB?L !.A& Sa V7EV, CV.,+# oQ !:s 

e,´� .A&, CEhCJ L SÄ\] f4&.Ç# !:s e,´� P¤# Sa C+,3] o,y¾È 
!4O!M: 50 AV� (FX surrender requirement) �� 30 AV� vi o,y�XP 345: 
e-X �h' ;iKd AdK� j^F?� 
 

345: AV9fXe 2019 �.e. V§XB o,�.Q CV6'6'L ;9�SY z|} f7�OXe fl& M�e 
'® CV6'6' 79Ee¡?� 
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