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- Chartered Alternative Investment Analyst (CAIA)
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TLUUMINBIENI9UTEINa (International Monetary System)

wlaunsaamuaniyaon (Foreign Exchange Rate Policy)
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(Foreign Exchange Rate Risk and Management Tools)
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Rulane (Metallic Money)
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wlovnpsamuaniasn (Foreign Exchange Rate Policy)
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(Foreign Exchange Rate Risk and Management Tools)
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6.6%

Nov Dec

[risscazen [scomsrar x femvarace x i osazo x| v o atnalsfimuilaieudagaan 5 Tsnunn
felidRunaaanianiguiinisudean iy
nnanaiu InsRuunlfeauAadtlszanng
5.39%

AN RUAaaa AR lUSaaNART 11.2% R

=6 v ] a dl I
1AUABINIUA MABAUAIAN 6.7% Nueueu
AAUAIAY 14.7% UATRUNLIUAAIAUAAUA
A 14.2%
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Bilateral vs Trade-Weighted Rates

foia1Ruum (NEER) FuifiAN@uumiuiase (REER)

NEER muandlmsifeiniiieua [uumiualullssmagauazauaseesing 25 ana uasthanadsuyygsiiinaiudaday
nsATENINITY dautlguuasdadauianinnisdnlgdeyanisAitl 2555 iwevarniilutlivassgnauasnisArAeud NEianesnIw
wananieNranyannzdseanuazindr luniatsniaidr [daas weilusanaanisasesnuastindmesan

REER A14204a10 NEEER USUAa815261191A7 INAASAUAIUIATAUASAINAINITD IUNIINAAR WA 1AL 72N A
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517U RSILANLURL UL UARIALIURAS

iAuaansIkantlasulnamsa iduaansuantdasulnaaay
. = . .
(Direct 178 Price Quotation) (Indirect 19 Quantity Quotation)

Wunsszydnuaniuluanaiasduieuanlily 1 wisaana dunsszyiiuntuluanasedssinasanisuan 1 niadana
[wupmelseinA Ruviasdu
o TulsemAlng nsiauasnmuanilasulaanseiatuansany o Tulsrmalng nsauasnmuanilasulnedansatuaaaany
ANTT 2¢jfi THB 32.2 = USD 1 ANTT atffi USD 0.031 = THB 1
* lulssmmAaniye AnsauasnLanAsulngATse [uLnm * lutszimAanige nalauesanuaniasulngdensie&uum
I 257l USD 0.031 = THB 1 ne 257l THB 32.2 = USD 1

\Heea1nRu USD Delfdnduananisfiuanuar  ilasainiu GBP welalfdnduananisfinan [1nNN13nanniinged EUR 119 ECB A i

i base currency nsArRASAILANLL AL waztili base currency nal USD N19A1MUA EUR ili base currency Lazn1umaemnsn
azatfluglanaluaussie 1 USD wane Tidnag) dnsuaniaauazegluganaduawsie 1 GBP  uanwaauazeluglanaduaupsie 1 EUR
Turlszineln @Na 29009 USD ainiii EUR 99014 USD GBP JPY

une :JSD/THB =322 Direct vuAe dn’ld GBP/USD = 1.36 Indirect (R IR PRSI, Indirect
a1 USD 0.031 = THB 1 Quote Quote Quote

ﬁ/ﬂﬁguaﬁl,ﬂu USD/THB GBP/THB EUR/THB GBP/USD EUR/USD USD/JPY GBP/JPY EUR/CHF
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Buying vs Selling Rates (Bid-Offer)

o -ﬂl. ' =} 1
AAILLANLU AL UL UATINNNL TN S

ataunds FOUN

Jui 24 aatau 2561 a1 06:50:00 saun 1 ¥ ) damiilaatiy [24] aaving

CURRENCY Bank Buying Rate Bank Selling Rate

32.53 3263 31.49 32.94

32.53 3263 31.88 32.94

SD 50-100 32.53 32.63 32.32 32.94

50 : 30-100

UAE Dirham 8.50 8.930 74752 : 9 3752

AUD 22 63825 22 63825 22 71875 22 4493 23.8843

Australian Dollar
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Factors Impacting Exchange Rate

n%msnnszé’uﬂszﬁn‘la



S11A1SNENSINY m

FM® T KASIKORNBANK

N15AN5EUINNLsELNA

[ %4 1 = dl a v a dj a 49{ 1
N19A15&UINLTZNA AD NITUANUAYLRUAMASLITNITTNINATY IO 1WA T I NLITZNA

aupvinliAan1sAsEnineilszina
UszmANNTNeNIWANGNaTY
WINUR A NEN WY WAN NI
UszmAnanAuAusazaiinlna@afuyuuansngii
Uszimatsatianlunirusinauansneiu

1lgzlagyiuain1sA1senINeUszINA

Uszinpgnunsalitadansuan lietnafiud )
dugiunnseanuaznsaamy Melulsymenniu
fnnsudsdunecifilsznauniaunniu
UsztnmulauA11slnAnanvane

T UMY UAUNNIARIT84TTLNA

tymnnaaINnN1gAIzuINLsEINA

b4
*  JdamnisnnnanisAn
% o b4
* IYMIAIUERTINITAN
* TywinisRauLuLNIILEing
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B sensevddssond I B :sAnnnsangns (deean-iudn)

9,000,000 800,000
8,000,000 600,000 |
7,000,000
400,000

6,000,000

200,000
5,000,000 [

4000000 | . o W
o o O S DD PRSP S
o P 427D 2 P B 4D o2

Vv
3,000,000 -200,000

2,000,000 -400,000 |
1,000,000
II -600,000 |

N oD D O A KV D W0 WD D DD DGV DD DS -800,000
‘ﬁ° fﬁ’ P 2 2 G2 2 a2 42 2 42 2 P (P 40 4P D 4P 4P qP (P D 4P '

"adwoon "t -1,000,000 *“

il 2555- 2557 mmm@mmmummﬂmqmmmm\m@ﬂ . \ L e
n13210AaN TR UANUIRNN Tdael] 2554-2557 fqlallé
Lummnmmm‘mmmummvmmwmﬂ’mwmwﬂummvuu LB :

ANNANTENUADAANTANRZANNINWN LS 1Hasanniszmne Ingsiad
izmmmmmmumiﬂmm«mmﬂmq’l,mﬂmmm AavdanalAnAuNN :
\NUAANITAIBNATY

% a 1 dl %
Q@m@mmu@@mmuﬂgmﬂwwwzmmLﬁm”l,m
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r

2555 2556 2557 2558 2559 2560 Q1/2561  Q2/2561

1 fudnaan 7,077,762 6,909,544 7,311,089 7,225,723 7,550,704 8,006,265 | 1,993,291 1,970,412
2 awns 884,190 822,532 923,763 913,022 944,371 1,000,292 233,570 247,527
3 msaammmvman 34,105 38,717 46,149 50,973 56,821 58,793 15,395 15,296
4 mn A 393,949 369,284 328,956 308,258 327,282 439,641 93,009 99,906
5 dnfunazdamae 460,777 430,837 384,543 283,659 218,504 278,291 76,198 78,559
6 tnfuanfrLardnT 18,550 22,287 16,286 10,257 10,164 18,025 6,456 5,709
7 wafifouad 715,470 737,968 795,190 699,856 693,740 749,803 202,932 209,137
8 aumammwnssu 885,812 892,826 921,729 907,978 927,543 985,855 250,794 249,963
9 A3a9dns 2,860,065 2,877,863 3,136,210 3,234,460 3,405,919 3,574,514 903,640 859,881
10 Rufaadunssuaug 606,635 607,259 659,087 679,252 694,054 693,925 171,415 159,999
11 Rudndewde 208,369 101,696 90,973 130,365 258,128 197,020 37,446 42,783
12 RuAndudvaan 1/ 9,840 8,274 8,205 7,643 14,177 10,107 2,437 1,651

13 &uain 7,786,123 7,657,633 7,403,905 6,906,078 6,888,187 7,587,118 | 1,957,201 1,949,217
14 aws 324,342 332,545 341,355 362,739 387,787 399,664 | 102,367 99,841
15  A3aIANLALEL 15,297 16,793 18,228 18,070 19,363 18,969 5,455 5,675
16 Jaadu 224,126 185,726 201,103 188,879 192,926 223,002 53,659 56,559
17 _ihsfuuagiiiaings 1,496,099 1,609,658 1,562,649 1,029,147 850,884 1,031,478 | 294,644 337,669
18 tfuanninuasdad 10,502 7,515 9,783 9,033 9,965 9,439 1,800 2,016
19 afifeuai 749,853 723,780 765,031 739,946 759,631 826,143 | 213,296 225,006
20 RuraadnnIsy 1,298,637 1,218,538 1,225,554 1,182,228 1,213,214 1,335,387 | 341,680 345,129
21 »3aedng 2,798,897 2,642,686 2,584,006 2,609,931 2,688,159 2,792,730 | 696,512 673,987
22 Audaasunssuduq 482,646 460,922 481,104 518,536 552,332 572,454 | 151,703 146,023
23 RuaAdawnan 447 437 685 367 285 173 558 627
24 Nad 385,277 459,033 214,406 247,202 213,641 377,680 95,528 56,685

25 yaAN15Agns (Avaan - vnin) - 708,361 - 748,089 - 92,816 319,644 662,517 419,147 36,090 21,194

mmmﬂuﬂ 2555 2557 ﬂﬁﬂﬂ@ Lummﬂmmm?mmeummnmﬁmmma‘m\i@@ﬂ Lummﬂmm@\ia"]mumul,l,mmm
mmmwwmwuhmmvuu LLF’]M@Q@’]H‘LA‘M mm@um‘ﬂﬂﬂﬂmmmaﬂmqimﬂmmm @qmluﬂ@um%ﬂumma‘miuﬂ 2558

u%msnnszé’uﬂszﬁ'ﬂa
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AANTTENTEUARILUsEINA (Balance of Payment)

VUANNIINMFRUNEAUYAANTTUAI R UIB9518N1IN
iAsEgRaNNTia seudneitugiuesssmaAtuiuginugu
P03tlszmAny lutdasszezinannii

FIEANITNNLATHFNA: Mansinelififnnislausunanany
Hdnesdudnuaziingg uasnindausine angitiugues
ﬂ?tmﬂﬁﬁﬂ:l,ﬂ{l/\i?ﬂﬂﬂ?zmPi‘i)ifll\‘l U $IEN1INNNITALINNT
NN9T9eull , N9AEN , NIAIYU , N1TUTANA “A

gNdugruraslssna: yana #95u asdnisgananingin

&9
=

andAevsainiaun ulssmaetihadulnfuaziilunisning
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AANTTENTENUARILUTEINA (Balance of Payment)

pan1stIssRuaaslssva dsznaunis 4 1T Aa

[

&

a

WUAZIA (Current Account)
y14 (Capital Account) lasuasInuad 3 Ugydusn Aa CU+CA +TR=IR

[

&

1. Ury

2. 1Ty

3. dnyRulannsaiuLsana (Transfer Account)
=

4 TN

Ty um@@ﬁmmqﬂumﬁ (International Reserve)

* H8antATARANINNINALIALAAIIN mamﬂﬁm\mmuma (Surplus Dlsequmbrlum)
>> a“uL\mmmmqﬂ?vmﬂmmmmm@ﬂiﬂ muwum?ma‘vmwﬂivmmvmmu

* H18amALIANINNINATAR LLAAIIN mmismivmumﬂma(Deﬂmt Disequilibrium);
>> fmNummmqﬂﬁwmﬁmmmmm@fﬁ,ﬂ LQ‘LAV]%ZQ’W?@Q?“’W]’N‘]J?”LV]ﬁ@“’ﬂmN
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AANTTENTEUARILUsEINA (Balance of Payment)

%

AULN T —tinu  —— Qupuedeufing  ——aannsdazu
500,000
400,000
300,000

200,000

100,000

-100,00Q\V]
&

—-200,000

-300,000

Faustl 2558 m@ﬂ’]ﬂ'ﬁmw,wmu@mm'aLum m@m@’mm?ﬂmmmeummmummmumwm LAZUINNATIUN
mmﬁuwuﬁivmwmmﬁmiymuﬂmmqLLfomLﬂaﬂumﬂlmvummmmﬂLﬂ@ﬂumﬂml,mum*mmms (Managed-Floating
Exchange Rate Regime) ﬁmmiﬂmqm@%ﬂmﬂmmiﬂ@ummm@’lﬂmmmiumma wsivnniudlAn anaaly
m@mﬂﬁiymumﬂ@ummuLmnﬂ@mwmuﬂm'ﬂmmﬂaﬂu fanaazi@aniaz me@mm:“mLL@@mmLL@mﬂ@ﬂu"Lm
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Simulation: The Purchasing Power Parity
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Purchasing Power Parity Puzzle

Purchasing Power Parity

1
-

@ Q Possible Answers
P, = 630 USD P, = 19,898 THB
Exchange rate pass-through

infysp = 5(%\

. . AU AWMLY A LITATBILAN T WA 209 E N AL WDIT 111
lnfTHB =2 A) q

Taansngnasaiienmguslaalalurind

Imperfect Competition
n1suddlaanysel TwuaazUszinmaiai
TARNAREINI30AITIAINLANA N BLLABZUTZNA

Non-traded goods and services
Tuszazdu nMsdenudasaasdnsuanidaen wane ARAILAZUSNTHW N lAgnATed N SN A

afﬂfo:"luaz‘ﬂaumimaamu.laaam'?l,ﬂw,ﬂaszmwﬂizmﬂ LLGi’i’]ﬂ’l%gﬂi’JNi% cpl saxlUBs Aands An1Ssans
F99zgnaaLNmalAII8aINTIAERAIN INFaAREINY

o e . ALS991% No199zueiaglnsian
9INEI8819 §NA THB AI92UTIAIZY wsiRaUnaSeanvazlld

usmannszeudlszviula
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Model of Exchange Rate Determination

KASIKORNTHAI

Exchange Rate

Short-Run Medium-Run Long-Run
Determinants ——— Determinants Determinants

Trend Following International Capital Flows Purchasing Power Parity

Investor Positioning Real Interest Rate Differentials Net Foreign Assets

Investor Sentiment Monetary Policy Productivity

Risk Appetite Fiscal Policy Savings/Investment Balance

FX Options Market Positioning Current Account Trends Trends in Terms of Trade

Relative Economic Growth

Portfolio Balance Considerations

e
%/
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Model of Exchange Rate Determination

KASIKORNTHAI

Exchange Rate (USDTHB)

Short-Run Medium-Run Long-Run
Determinants ——— Determinants Determinants

Trend USDTHB T Capital Inflowys T or Capital Outflowry (Inflationysp — Inflationry) T

Positionyg T or Positionry IRys Tor IRy NFAys L or NFAry T

. . Contractionaryys : Money Supply 1 or IR 1
Sentimentys + or Sentimentry — Expansionaryps : Money Supply T or IR | Prodys T or Prodry 1

Expansionaryys : Tax Rate | or Gov Spending T
RAUS Tor RA TH d Contractionaryry : Tax Rate T or Gov Spending |

Investmentys T or Savingsyy T

CAys Tor CAry

GDPUS T or GDPTH ~L

NHELNR AANFINA1INIVNAVLHINA LA

USDTHB tRisZw (UImsauaag) u%msvmszé’uﬂszﬁ'n‘la
9




KASIKORNTHAI

Parity Conditions
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910 “NHUARITIALERED” BnaneuALReInwlwuRazUsEInA
3IM1218AI59NW AR wgUTnanaLReany
wwhe LHEERIIIWNageaw ANSkIZARAY Change in the

Spot Rate

Purchasing Power
Parity

Inflation
Difference

Fisher
Effect

Interest
Difference

n’%mmmzé’uﬂszﬁﬂa

Forward Market
Parity

Forward Premium
or Discount

Interest Rate
Parity
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Spot vs Forward Rates

JAINTOVYLIUATIANNUILNAR WAL 1 LAY

Tuil 24 aanau 2561 11a1 09:00

CURRENCY EXPORT STANG IMPORT STANG

EUR -3.99 2883

Euro

GBP -7.42 2278

Pound Sterling

dE USD 5.18 4.88

= USD

Example (Exporter): Example (Importer):

*  Spot rate for T/T (Bid) = 32.63 THB/USD »  Spot rate for T/T (Offer) = 32.93 THB/USD
* 1M Forward discount = - 0.0518 THB/USD * 1M Forward premium = 0.0488 THB/USD

Thus, 1M Fwd rate = 32.63-0.0518 = 32.5782 THB/USD Thus, 1M Fwd rate = 32.93+0.0488 = 32.9788 THB/USD

n%msnnszé’uﬂszﬁu‘la
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Spot vs Forward Rates
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THB 32.63

THB

THB

THB 33.12

Swap Point

Forward Rate

=32.23

USD

USD 1.0275

= Forward Rate — Spot Rate

=32.23-32.63

= -0.40 baht (~1.25%)

n%msnnszé’uﬂszﬁu‘la
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Spot vs Forward Rates
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THB 32.63

Buy Spot

THB

Borrow

Sell Spot

Buy Forward

Borrow

THB <

»
»

THB 33.12

Sell Forward

Invest

USD

USD 1.0275

FX Swap Buy-Sell = Buy Spot & Sell Forward
FX Swap Sell-Buy = Sell Spot & Buy Forward

n%msnnszé’uﬂszﬁn‘la




SUIAISNENS N
FHERIT KASIKORNBANK

KASIKORNTHAI

Parity Conditions

910 “NHUAITIALEED” BnaneuAReInwlwuAazUsEInA

3IM1218AI59NW AR TwgUTuanaLReans

Cow A4 oo - %, o AMNANAARTIA AT ILANIUAE NI Tl a1 As
WA LHadRI N W ND g% ANTWIZARAS ] , , ) | o
Change in the AEAINAADIIANIBAT VAU NAR IR

Spot Rate

Purchasing Power

i Forward Market
Parity

Parity
AS = %SwP

Inflation Forward Premium
Difference or Discount

% SWP =Ar

Fisher Interest Rate
Effect Parity

Interest ,
Difference UL AW/FINARDATILANLURLWAIRWAINN

ATNLANANNZDDASIANLU8SEARINIUSSINA
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Forward Premium Puzzle

Interest Rate Parity
THB 32.63 Forward Premium Puzzle

THB 1NNTSANWII8E19 7 2zwu LAl wu19nSoin

pantleUsesing A #1071 AantteUssinA B

analin B HuwiliunazudAzwfisuana A
r=1.50% = 2.75% , }
AINNITANHUNNLEN WU Puzzle %

LABLAWTAN TN WU TN AN B ILE

Forward Rate
THB > UuSD
= 32.23

THB 33.12 USD 1.0275 A Possible Answer

Swap Point = Forward Rate — Spot Rate
=32.23 -32.63 L 3 o _
= -0.40 baht trade T]']iﬁLﬂ[ﬁ]ﬂ'ﬁﬂ%’i']ﬂ']Lﬂ%ﬂ'J']F’]'J']NL‘L]%

ﬁﬂaﬁn%Lﬁm overconfidence 14115711 Carry-

"~ g s 3 939 (10w impact 289 fund flows LTwnan)
UszinrnamsInantugni1ni1 Forward Point L1U% Discount

UsenANSmI1mantUgA1ANIBAzLIIAT LazUIenANonIIAanLUe

F92% ALIHIZAA WA
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Parity Conditions

910 “NHUARITIALERED” BnaneuALReInwlwuRazUsEInA
3IM1218AI59NW AR wgUTnanaLReany ANNAIArIRasnsLanUisunaziiuluauimg
wwhe LHEERIIIWNageaw ANSkIZARAY Change in the LHINANDT IR WATIA1IUTLLNAR IV

Spot Rate

Purchasing Power

i Forward Market
Parity

Parity
AS = %SwP

Inflation Forward Premium
Difference or Discount

Alnf=Ar % SWP = At

Fisher Interest Rate
Effect Parity

. Interest .
a 1 s [~ v o 1 a 1 Qs o
Tuwsa1aSwusazUseing oa51aanLUa NI WAI Difference 2L A%/ @I ARDHASTILANLU AL BAIRBARIN
ALLYNNUARSIADNLUBLYIASIUINDRASTUIWINDNATAIN ATNLANANNZDDASIANLU8SEARINIUSSINA

a g s g dl Y o I =1 v 1 s Ar
ﬁl%Lﬂﬂ?l%LLﬂSEIﬁliﬁEIEIﬂLU‘c’WILLV]'i]iﬂ%LLGIﬂSMﬂ'I HQSNLL%’JI%NLVI']F]%
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FTULNITNUTEUINNUZINA (International Monetary System)

o dl o dl a dl 1 o ﬁv 1 dl % o o dl
mamnmnﬂmmmmq wanUagURUATINe a1 1WA UNATA LU NLITZIN A L‘Wﬂiﬁ@'\ﬂqﬁ‘ﬂﬂquqm%q’ﬂ nIanilag
RUAsIANLILINA LATANNNINAUIEANAZAINUNNNTALAZ NI AaUENa RuYUTEnInaLssma

UNHTINDY 1ATDINENNNNTRY A0NTTUN19RW wazssiliaunginauaisng < Nazarnisainliifanismenlaseudn
ANANY MULIZIm AN LAANARY (Money Market) Lazmana1sa99sR&1mssinelseina

[ %4

A RmUINITARITEUUUTITsARUATIANNU s A e lA T

TTULNIRNTIIUNAIAT (1875-1914) T

. — .
=t .
L W I\.."k\\) ~
5 e N

2 "

ITULNATLEI99AMBIAN (Gold Exchange Standard System)
T9T2NINNEIATINTAN (1915-1944)

UL PP LA AEULLILIAST (1945-1972)
IULERIUANILAELLAa )
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1529R92UUNI5NUTZUINUTZINA (A Brief History of IMS)

—~
o
N~
(00)
i
(]
]
o
N—r
o
)
=
n

World

n’aun'ga
ar a 6
saulnauns

Mexican Silver Standard of International (Pre 1782)

Trade

dunFTAUlNaUNns 3.0 - 1.
(1782 - 1851)
A
British Pound Sterling Silver Standard of - 1782 -

e

International Reserve 1851

nyvsaulnFuninaunaty 3.«

(1851 - 1868)
[ 1 a Lt o 1 1 & =
RAI3Y EﬂﬂﬁLx‘l%ﬂll‘Ylﬂdﬂ’]E’JFJ’NVLML‘]J%VI’NTI'ﬁY]

' o A
$20 mamamvxmmammwf

N o = 1855
British Pound Sterling Silver Standard of =
International Reserve

e 1857

usnannszeulssviula

Thailand

AuNFAUINAUNT 9.0 - 9.0n
e 1 Mexican Silver = 1.7 THB
e 1 Pound Sterling =8 THB

a

AUBATY LT3 M IHRULIMBIAILIRY

Uauseangeiunan
BUEIIMRUFANLTZINA (3 Mexican = 5 THB)
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1529m52UUNIT RTINS INA (A Brief History of IMS)

World Thailand

nyvsaulnFuninaunats 3.¢
(1868 — 1910)

@ 1870  British Pound Linked to Gold a 1870  P1ANEuLIMANAFeLETlaus
* dnpuasdusaanlilaadisinalszma = e 8THB/£ = 21 THB/E
o Fuanaveusiduanafiflanudifyann e (flevannRuumdnniudu
ngn | anizfRuleusidaeulyniu
Uszmasinepinlan dsznialiszuumesan VAR LasAlaveRuANE
poulanaAnagsEh 19 iasannmisdumumiiesfudiuy

LwasnLaz Uy uALN eI N

NS ILAHL AL pdﬂml,'fmn”umaﬁﬂ
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World Thailand
nyvsaulnFuniase 15 - 3.
(1910 — 1946)

The Treaty of Versailles
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Currency War |
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UK abandon Gold Standard due to massive
gold outflow
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1921

LRSNUAAAINIY (-67%)

LA hyper inflation

1925

elSAganA1RY (-40%)

TofFaunisdeaan

-

Great Depression

ALNSNIAAAINIU (-70%)

TaFaun1sdenan
AN UBING 1

AINHHAAATIU (-30%)

1aulFaunisdeaan

vuNauelsILAd

-

N L7
rAInN

a4

1936

nouuazHSILARaNANEY

(-8% and -15%) I I

1aufFaunisdeaan
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What is Hyperinflation? German Unemployment

Inflation is when money loses its value, so you need more
money to pay for the same thing

Hyperinflation is inflation that is very high and out of control;
prices increase so fast and by enormous amounts.

Eg: the cost of a loaf of bread in Germany
due to hyperinflation -

Nov 1918: 1 mark

Nov 1922: 163 marks

Sep 1923: 1,500,000 marks

Nov 1923: 200,000,000,000 marks

Percentage of the workforce

1922 1924 1926 1928 1930 1932

German Growth wiasnignanFnmauatisAulialiA@amnaainasnsn

FUNANTNATNL AT UN NN U AT NTUINDTRI5U IR AR
FFUA

a9

RUANANITAAAAIAIBENNTIALTIUAZINA hyper inflation

w{g%LL@:ﬁQﬂqwiﬁL?ﬂquﬁL@i@q@mﬁhL?ﬁﬂmmmmmmLLm

Millions of Marks

UanaRuf ieasiy
mammé’]m@mnmnﬁuuﬂ%mmLﬂummﬁmm@ﬁu%ﬂm”q

1920 1922 1924 1926 1928 1930

Source: www.theholocaustexplained.org U%ﬂ'\ﬁ‘ﬂ ﬂﬁgﬁﬂﬂﬁgﬁﬂia
7
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$/£ Exchange Rate during 1920s / 30s
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$/£ Exchange Rate
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e
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ww.economicshelp.org | Source: ONS (AUSS)

Real GDP - Great Depression

05 dallars

ANANNTD I UIBsan UL aY TaNTENLARNIATINALAZN1TAIEN
i lilgninzananatguusslutl 1933 (Great Depression)
™ AUAAANI2E Bank Run uavRuRaAguwss

-

Eilions of 2

"

1829 18921 1932 183F 1927 1939 1941
1930 1532 1834 1536 1838 1540

Soum e EEA
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WanniluinIsaaANNEaNUIaINIAEUIA1T Usza1UEUR
Franklin D. Roosevelt 1a3ausg-laniiunisnnalili

March 1933 dsenAdungasuiAsialseimaAgnian

||[-'¢deral Gosef“":‘e:: of . ‘{-1 5 Ao o o a o o
| Temporary Mediun cors @‘Léﬂal’]lﬂslﬁﬁu’ﬁﬂ’]ﬂ/mﬂﬂ’]ﬁw\l?‘ﬂﬂdLV]’]LL‘LL{N’]?\I’W?E]Lﬂﬂ‘i/]’]ﬂ’]ﬂﬂ

o R e e e} ﬂizmﬂﬂgwma Emergency Banking Act Inel4 FED ﬂd‘ﬂﬂﬁ

—_ x 'h-n
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cx EwE

Gold Price in USD term THAuAauIANINI ST

Waniswn laluduila Uses1uBun Franklin D. Roosevelt a9
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April 1933 @@ﬂﬂgumﬂlﬁm?ﬁ@mmwmﬁ’uﬂu%qﬁmngumﬂ
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widaanas lutlsemafiasnnanes HnunNIzngen19Aas

June 1933 aAAT{IU USD Weuiumnasailiy $35 saaaud
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Real GDP (billions of constant $ 2005 )

1920 1930 1940 1950

Year

1960

15.00%

% US Unemployment
(Estimated)

— 0o US Unemployment 1
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World Thailand

nyvsaulnFuniase 15 - 3.
(1910 — 1946)

Currency War |

* 1FNn1sayny s liiRunsanasig o aam19n
d‘ di/ B 1 d‘ 1 v v
LAARR IR IUAY LA It AaLdinansng
NILAN

Germany HyperlInflation AAATRULNN 11 THB/E

UK abandon Gold Standard WIL.HNANNY £ (11 THB/E)

{ (I )
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US Great Depression

The Tripartite Agreement of 1936

WW I
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8 1944 UszimAnmnsnumnannasiuinasisnsuaniaauad
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3 USD anunsauanilasusumasinlianaiien
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World
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(1946 — 2016)

US as Anchor Currency
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Thailand

24.1 THB/USD
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21 THB/USD (20.77-21.59)
UszniArT@uaniA (1 THB = 0.0427 g.) -

1 THB = 0.0368 g.
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Asian Financial Crisis
Subprime Crisis
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ALNTNILNLANSZULNAIAN

1967 AINYHAAATIU (-14%) 1971 LAZRAANEY (-9%)
L7

VAN S9N 10%
2NN °

AAUTINAAUANNNIFVNUE GBP AALTINAAUANNNITUANNIDIAN

-

= 4 14
1 972ﬂ’3ﬂL‘ﬁ'EI‘JLL'&uﬂLL@uLLﬂU”Iﬂ"I 1972  SnquanA1dy (-10%)
ldszuuaand NP uwazldszuuansmi

B ivi S

AALIINAAUATNNNITATIATIU AALTINAAUATNNNITATIATLIY

-

1973 wnniuszwmananldssuuanssn
ExEil g kiiime

AALIINAAUATNNNITATIATIU
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f;-;;-r £1 exchange rate since 1870 k‘ 7‘
oo W_j;iﬁ:::‘:ﬂzﬁgfm T I
lﬁ%

s ‘Classical gold 1967 devaluation from
200 standard 54.87/£1 52 B0 to 52 40/£1 ! . o ' '
Iuﬂ 1967 Lﬂﬁ‘iﬂ'ﬁsﬂ@m’ﬂ\iﬂﬂﬂqwﬂﬁluﬂqqz’ﬂﬂuu@
2.00 a dl dl o = a dl
m Ru GBP gninaneivailasuiiiunasiniisa 3uanadu

1.00 L / o o [ 1A
Post-war era of fined ratSTends, poundfloats ﬁ‘ﬁﬂ’?@@ﬂﬂf}‘iﬂﬁlﬂﬂ@ﬂ A1 L\‘i‘LA GBP

O.M| T T T T T T T T T T T T T T o | 1 a o o
1870 '50_'9D 1500 10 20 '30_'40 'S0 G0 70 '80 'S0 2000 '10 \upFausnnEn1sanARuaNananasann Bretton Wood

Source: Bankof England, monthly average spot exchange rate

U.S. Gold Reserves

In Tonnes, Source: World Gold Council

~12,000 Ton
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U
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weanaulinisTlanfRu USD wazufilanisanananisfii
s281U18UA Richard Nixon Tiatiuulaunesialil

GOLD STANDARD DROPPED TEW’O RARILY
TO AID PRICES AND OUR WORLD POSITION; - iy | .
BILL READY FOR CONTROLLED MLA"OM O ananNTuanLasuITrdng USD uaznedmn

Tuesday, August 17, 1971
¥

mhe gl!m Minﬂ %jm[b Uszinarfnlffinnssiasesiuanis

nstszu G10 Nadinlamsungmetsiulanstl 1971 16

Outery over -
US$ rescue O aniguazan@nnNEindn 10%

JAPAN GREATLY UPSET O wanfunsfianaidueslszmeginfecuiaAniu 3 -
BY NIXON MEASURES

President Nixon announced sweeping economic
measures yesterday and international uproar followed.

O  mvuanEu 10%

8% WMaUALATERYE USD

O  AAA1NY USD a4 9% LHalnguiunadnn
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74

1/ 1973 1@ Oil Crisis 1131511418 UA L
Yom Kippur War, ' = @
Arab il embargo lanwean $3 Tuiilu $12
Korean War Vietnam War

QEN.E% 1OEN"TIN
1950-53 1950s-'70s

GBPUSD . ganguantfiaARy GBP
31 CHF waz CAD anaasaA1Ruiluanatinun
1ea9NURBNNIMNIEAILANRWNWIIALEN
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1 1979 1984 N1 USD ufmmmm duviRAaNNN9IY
panLitesmAETed Fed liaaanainnnzfuiia
mﬁgﬂLfmﬂ%miﬂﬁqﬂa‘:ﬁmﬂmmémwiﬁ‘fﬁfmmem LN AN N
USD liiaauas

1 1985 andgy dannm wassli 5aAauaziu mnaslu Plaza
Accord tilaunsnumiAnSuneaanflideurnad

Max Quarterly ¥ 122 I ¥ Table

USDJPY

ARuneaaFaauA1adll 20-50% WauRuananan

1 1987 ngu G7 wWianfnawAuIALazana anadlu Louvre
Accord Lﬁwqmmifdﬂwﬁimqﬁu usD
Zyuzgmmvamwhﬁuﬂﬁﬁ 2
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Floating Rate

World
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(1946 — 2016)
@ 1945 US as Anchor Currency
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Currency War |l

Thailand

24.1 THB/USD
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21 THB/USD (20.77-21.59)
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1 THB = 0.0368 g.

25 THB/USD
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Plaza Accord
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Asian Financial Crisis
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Subprime Crisis
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Currency War Il

AUASAILANIL AL UL TEANT U U
AAANRULIYN 21 B/$ > 23 B/$
26 THB/USD

1l52N1ARBLAIATNULN

eInNLan EEF

newlszne
ANANBNNA

Egenae

ANLANBNTA

1 Anuasagn

wanwlas Uan.

1 . o
ARTLANLL ALY

=
AN

[ TUUMITNENNY

FEULAREIFAILLL

IANT




SUIAISNENS N
FHERIT KASIKORNBANK

ANYALATHFNA 2540 (Asian Financial Crisis: AFC)

ALUANITLAAING A

* ANuRANATIAluNIA LUl LA AANAA (Macroeconomic Mismanagement)
1. N1991AAAURYTRUATAAEEF

. Wesayadanisuning
a) = a a
. madladanienisRusnninuly

2
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o = ~
4. ARTULANILUAYULLLAIN
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Currency 'war' warning from Brazil's
finance minister

© 28 September 2010 f 5 ° E <

An "international currency war" is
underway, Brazil's finance minister,
Guido Mantega, has warned.

His comments follow a series of
interventions by governments to
weaken their currencies and boost

export competitiveness. & “Silentkiller”: An “unspoken” currency war
Japan, South Korea, and Taiwan are | ‘ has brOken Out

among those that have recently tried

. . From Bloomberg:
to cut the value of their currencies. E

The global currency war is threatening to prove a silent killer.
So says David Woo, head of global rates and currencies research at Bank of America Merrill Lynch in New York.

While some question the existence of any conflict - arguing that falling exchange rates merely reflect efforts by central
banks to spur lackluster domestic economies - Woo expresses concern.
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Trump devaluation claims raise fears of global
currency war i ‘Vl’&‘gﬂ

Abe and Merkel comments underscore alarm over US’s radical approach to dollar

=X v o 1A 0% a d” 1
m nauKlugaaqiiuasnsnAIuiAufnluas)
LAND

Trump demands solution to US trade deficits
with China and others g - - o e o
NI WARTBANNITENANSIUNRUNTRANTENL

President warns of ‘very difficult’ summit with Xi Jinping

|
WRN19dlueAm
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Tough talking: China's President Xi Jinping (left) and US President Donald Trump © REUTERS/Toby Melville/Lucas Jackson/File
Photos

Shawn Donnan in Washington and Tom Mitchell in Beijing = 235
APRIL 1,2017
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191631 (Money)

TLUUMILINIZRINYTzne (International Monetary System)

wlgtngaauanidas (Foreign Exchange Rate Policy)

AN THEVDIW UL TILANLUR
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AN A LA TN W L HU8 NI U
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wlgungaaTaniUauuadslssing ing
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A o A A A A A
ANMULRYIDATILANLU AU WLAZLATDINAUINIIANNLRY

(Foreign Exchange Rate Risk and Management Tools)
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Situation Merged
currencies

Situation Floating Managed Fixed exchange
exchange rate floating rate
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Merged
currencies

Managed
floating rate

Fixed exchange
rate
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Exchange Rate Regime

asdnnssuuansiuanilaaunalan wilelag International Monetary Fund (IMF)

™ Floating and free floating
® Managed floating

B Fixed exchange rate
M Residual (Other managed arrangement)

Reference: https://en.wikipedia.org/wiki/Exchange-rate_regime
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Impossible Trinity #a nsusnisuleuienisiuaasuaazszing
szlianansasniivulevielansannuninae uirnadululbgegnade 2
Tu 3 wmansel

BesElUNTS

Na35L91)

Australia™;

Impossible
Trinity

o N19LRaN? 2 — da9ng BILAanNITAIRUADAIILANLURYY
AALAaa X e1g

' a l:= 1 a £ 1 a o 3-’1 = 1d
> -1 8
o E]ﬁi'lllaﬂtﬂﬂﬂu L\‘l‘uﬁl'i:]ﬂ\‘i?l wa ﬂaameunﬂwmwamams AIUU c’\l\‘ll&lﬂ:l
a o L7 a [ al =} =1
"‘m"’!u \ o 'e'lﬂi%ﬂﬁla’fl‘dutﬁlﬂﬂElﬂ']‘iL\‘luL‘tluLﬂ'SEl\‘lNElLL‘YISﬂLL?J\‘]GI&‘]E]LWE]

ae1dLeS N3LEUNIVLABDLATYSNY

a s s
Reference: https:/www.matichonweekly.com/column/article_50110 § JG IV NI S & 1”]‘5 by 4| ﬂ‘tq
9



SUIAISNENS N
FHERIT KASIKORNBANK

PYAANA LUNITANUUURLLUIENITINU
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No Own Currency - izuml‘%fmmﬁummﬁﬁqwqﬁum@mmium YIRAUNINNNTRU (Exchange Arrangement with No Separate Legal
Tender)
WRuanaauludsemevany gy i liRuananeaanianiy Ustindeninneslituanagls
duangnannInnisRu 1w ¢ls

Hard Peg - izuuﬁfmmﬁummﬁmuqmimmmzﬂﬁum? (Currency Board Arrangements) Lwiﬁfa\ﬂ,ﬂuiﬂmm?ﬁ@ﬂguma 1 Ugeina
daansynRuliiuananaasns vita wunniayniulinuanagls

Soft Peg — 'ﬁlx‘lmuml
. Pegged within band - sxuLassnRuasTignAFuEiuRuanaay lnadendszmafivanisdissudnetu udasfesndewlng 1
THIAW 1% 1w AU WLaLEs
i. Stabilized arrangement - szULLRRTIRRUATTRNARUANaTiestLEfLRUAnaEwILLT Ay azimdeulnaduadliannnd 1%
11 REAUIN RIAS
iii. Crawling Peg - 31t 39sn Funaiasuulasuundaenfuaes 1l ﬂﬁ*”uLﬂ?}lﬂuﬁummmmum%uﬁnmﬁ@ﬂ L TURDEY LAy
AARATINT

iv. Crawling Band - sxuuifiassnRunsninlasuitlasesinvassfluraslinialinisacuan Sponstinueu 11nngdn @i 8asias

4.  Floating - S¥ULAALIFN
. a o o & 1o/ 4 ¥ | a c
. Managed Float - szuL3ssnRunsaeefmuuuannis iuldnugasduazginig wisguiaazdiunsnugeting vy Ine dealds
i Free Floating -svuuaessauuuia? Uaesidulinunalnieswmainetineuiias idu andy dangw els ity
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@

Type

Categories

Hard pegs

Soft pegs

Floating regimes (market-
determined rates)

Residual

Exchange
arrangement with no

separate legal tender
Conventional pegged

arrangement

Floating

Other managed

arrangement

Currency board
arrangement

Pegged exchange rate
within horizontal bands

Free floating

Stabilized
arrangement

Crawling
peg

Crawl-like

arrangement

uSmannszeulseivla




KASIKORNTHAI

szinnaasszuuisi95mL9U RS

SUIAISNENS N
FHERIT KASIKORNBANK

Exchange rate
arrangement
(number of

countries)

Monetary Policy Framework

Exchange rate anchor

Monetary

U.S. dollar

(39)

Euro Composite
(25) (&)

aggrrgatc
Other target
9 (24)

Inflation-
targeting
framework

(38)

No separate
legal tender
(14)

Ecuador

El Salvador

Marshall
Islands

Micronesia

Palau
Panama
Timor-
Leste
Zimbabwe

Kosovo San Marino

Montenegro

Kiribati
Nauru?
(04/16)

Tuvalu

Currency
board (11)

Djibouti
Hong Kong
SAR

ECCU

Grenada

St. Kitts and
Nevis

St. Lucia

St. Vincent
and the
Grenadines

Bosnia and
Herzegovina
Bulgaria

Brunei
Darussalam

Conventional
peg (44)

Aruba
The
Bahamas
Bahrain
Barbados
Belize
Curagao
and Sint
Maarten
Eritrea

Cabo Verde

Comoros

CEMAC  Fiji
Kuwait
Morocco*
Libya
(01/15)

Cameroon

Denmark? Central

Sio Tomé and  African
Principe Rep.

Chad

WAEMU Rep. of

Benin Congo

Burkina Faso  Equatorial

Cote d'lvoire

Guinea Bissau Gabon

Mali

Niger

Senegal

Togo

Guinea

Bhutan
Lesotho
Namibia
Nepal

Swaziland

n’%msnnszé’uﬂszﬁﬂa
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Monetary Policy Framework

Exchange rate Exchange rate anchor Monetary Inflation-

arrangement aggregate targeting
(number of U.S. dollar Euro Composite  Other target framework Other'
countries) (39) (25) 9 9 (24) (38) (48)

Stabilized Guyana Maldives FYR Singapore Czech Rep. 7 Costa Rica®®
arrangement  Lebanon Trinidad and  Macedonia Vietnam® ivi Lao PD.R.®
(18) Tobago (01/15)

i Sudan®
(01/15)

(03/15)
Suriname®

Yemen®

Crawling peg
(3)

Crawl-like Croatia Ethiopia® Dominican Jamaica®*
arrangement Uzbekistan® Republic® Mauritania®®
(10) (09/14)

Papua New
Guinea®

Sri Lanka®®*
(10/14)

Tunisia®®

Pegged Tonga®
exchange
rate within
horizontal
bands (1)

n’%msnnszé’uﬂszﬁﬂa
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Monetary Policy Framework

Exchange rate
arrangement aggregate

Inflation-

targeting

Exchange rate anchor Monetary

(number of U.S. dollar Euro Composite Other target
countries) (39) (25) 9 9) (24)

framework

(38)

Other'
(48)

Other Cambodia Syria
managed (03/15)
arrangement  Liberia

Algeria
Belarus
(01/15)

(20) China® (12/14)

The Gambia
(05/15)
Guinea
(02/15)
Myanmar
Rwanda
(03/15)
Tajikistan
(03/15)

Angola
(06/15)
Azerbaijan
(12/15)
Egypt
(01/15)
Haiti (06/15)
Kyrgyz Rep.
Malaysia
Pakistan
South Sudan
(12/15)
Vanuatu

Floating (40) Afghanistan
Madagascar
Malawi
Mozambique
Seychelles
Sierra Leone

Tanzania

n%msnn*szé’uﬂszﬁn‘la

Albania
Armenia’
(11/14)
Brazil
Colombia
Georgia
Ghana
Guatemala
Hungary
Iceland
India
Indonesia
Israel
Kazakhstan
(12/15)

Argentina®
(12/15)
Kenya®
Mauritius
Mongolia®
Switzerland
01/15)
Ukraine
Zambia
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Exchange rate
arrangement
(number of

countries)

Monetary Policy Framework

Exchange rate anchor Monetary

aggregate
U.S. dollar Euro Composite Other target
(39) (25) 9) 9) (24)

Inflation-
targeting
framework

(38)

Korea
Moldova
New
Zealand
Paraguay
Peru
Philippines
Romania
Serbia
South Africa
Thailand
Turkey
Uganda

Uruguay®

Free floating
(31)

Australia
Canada
Chile
Japan
Mexico!®
(11/15)
Norway
Poland
Russia
(07/15)
Sweden
United
Kingdom

n%msnnszé’uﬂszﬁn‘la
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UsenANN mﬁ‘l,ﬂﬁﬂugﬂLmuﬂﬁzmwmmﬁzuuﬂ%ﬁmlﬁumﬂ (2016)

De Facto

Arrangement

De Jure Previous Current Effective Date of
Country Arrangement Arrangement' (2016 AREAER) Reclassification

Angola Floating Crawl-like Other managed June 5, 2015
Argentina Floating Crawl-like Floating December 17, 2015
Armenia’ Free floating Crawl-like Floating November 4, 2014
Azerbaijan Managed floating Stabilized Other managed December 21, 2015
Belarus Managed floating Crawl-like Other managed January 9, 2015
Cambodia Managed floating Stabilized Other managed March 11, 2015
China? Managed floating Crawl-like Other managed December 24, 2014

Egypt Floating Stabilized Other managed January 19, 2015
Gambia, The Free floating Floating Other managed May 4, 2015
Guatemala? Floating Crawl-like Floating November 16, 2012
Guinea Managed floating Stabilized Other managed February 5, 2015
Haiti Floating Crawl-like Other managed June 29, 2015
Kazakhstan Managed floating Stabilized Other managed August 20, 2015

uSmannszeulseivla
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Country

De Jure

Arrangement

De Facto

Arrangement

Previous
Arrangement'

Current

(2016 AREAER)

Effective Date of

Reclassification

Kazakhstan?
Lao PD.R.
Libya
Mauritania®
Mexico
Mexico?
Nigeria
Russia
Rwanda
South Sudan
Sri Lanka?
Sudan

Switzerland

Managed floating
Managed floating
Conventional peg
Floating

Free floating

Free floating
Other managed
Floating

Floating

Floating

Free floating
Managed floating

Free floating

Crawl-like
Crawl-like
Stabilized

Free floating

Other managed
Floating
Crawl-like
Conventional peg
Stabilized

Orther managed
Crawl-like

Floating
Stabilized
Conventional peg
Crawl-like
Floating

Free floating
Stabilized

Free floating
Orther managed
Orther managed
Crawl-like
Stabilized
Floating

December 15, 2015
January 22, 2015
January 27, 2015
September 9, 2014
May 20, 2015
November 20, 2015
March 9, 2015

July 29, 2015
March 4, 2015
December 15, 2015
October 13, 2014
January 1, 2015

January 15, 2015

Tajikistan

Managed floating

Crawl-like

Other managed

March 16, 2015

usmannszeudlszviula
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Nanﬁzwummmﬁﬂgﬁqﬁ'ﬂé’mm wantdaguaasidszinalng

THB/USD Aaus 2524 54 2553

@ snwNaNgsSATNERITILanLURYU

- TaulevrenisgnASuwuinlinungudunszes
UszLnARANEIAIRIDRAZ NI
WonuInwIszAugnILaniUaewdn (EEF)

THB/USD
50

a o v o v
@ INEANTIIEUANEINI

Waswduszuush
uaniasnuuuaaesafising
IRNTS

ATNWUINGIWAT 10
THB/USD 25 tiu 41

THB/USD 45

@ IaInsHanaagzilInna (QE)

- Usnadunulnadilnesnngu
- QuumudeAndisu usb (Uu
THB/USD 31

45
40

35
30

25
20

15

10
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AASILANLURAYULASATUATRULIN

f1wn. uu‘[ﬂmzﬂuﬂ M| LLﬂﬂLﬂﬂﬁluLﬂﬂ’fJuvlﬂ’J ATNNTICEN ﬂnﬁﬂmqau"lm A9

nmsmiuulgnasnsuanilasusaafuuuinigdnnis
1. lLifvunszdushsuaniae o enlasmis
2. qualilfisnmuanudsueaulmdurauinniiull Tnasenznisiadaulmantuyuluadnite
wharinls
Tnenspuasamuanidasufedlidaiuulaunaniafumeldnsaunhuanatuia
~_ _—
AINEUEIU (volatility)

AYRANIUUIN (NEER)

Al d3AAa (Imbalances)

=y v o ¥ Qs o J a o 1 P 1
siUn.azhilluwurliannaannsasnuifasanugiumanasegia insizastildgnsnliauna
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LuNIgAs IR UINasE gz una1e 15Ul 2561

WHaduden1a 19 fuaan 2560 AnviguwsirTuAe R vingreaulaunan1slulsean I 2561 Wiandannassonrii
2L PN ADIENTINNNTUIE LT[ (N1.) LL@ya‘ﬁuumimmimzmqqmmmiuma‘m‘wumLﬂmmmmuiﬂummﬂm
Aiuszezinunany uazi g g viutl 2561 eﬁ\im‘wumL‘ﬁhwﬁmmuiﬂmﬂmmﬂqm@rfmL\‘ml,ﬁ@m"l,ﬂLa@ﬁmﬂi@ﬂm
25+15

* Lu’rﬂ\ﬂ@qﬂ@lﬂﬁ‘ﬁL\‘iuLﬁfrﬂiuﬁwﬂ‘Uﬁ\‘m@’]’lLﬂ@lﬂﬂﬂ’]?L[ﬂ‘].lIlﬂ‘VﬂQLﬁ’a“]ﬂﬁﬂ@LL@ ﬂ’]??ﬂ‘]ﬁf’]mﬂﬁlﬁ‘ﬂ’]wmﬁ“}ﬂﬁﬂ@ u@ﬂmnu V"IWV’VJ’]NEI@M%I‘LA
(Tolerance Band) °1Iﬂ<1L‘]j’]‘ﬂll’]?;l@ﬁ]?’]L\‘luLﬁﬂﬁLuﬂ@@UUEQL‘1/T3\I"]o,@§~l ﬂ%l"]\‘liﬁ‘ﬂﬂ ﬂQEIIﬂ?Q@?’NLﬂ?iﬂﬁﬂ@TﬂﬂV}Lﬂ@ﬁuLLﬂ@\ﬂﬂ NN, /&
fflﬂﬁﬂNﬂ’]i‘Lﬂﬂﬂ‘LALLﬂZ\]\‘iﬂ\iﬂﬂqﬁﬂﬂ’]ﬂ,ﬂ@‘ﬂﬁLW@GLMﬂ’]ﬁ‘ﬂ’TWLAﬂLﬂWMN’IEILLIEI‘LIWEIﬂ’Wﬁ‘L\‘i‘LALL@yﬂ"]?ﬂ’]LUUUTHUWﬂﬂW?LQUIu?VEVWﬂiﬂ’&’ﬁ\lq?ﬂ
‘]_Iﬁ‘ﬁ‘@qL‘]j’WMN’]EI?I’ﬂ\‘iL@ﬂ%lﬁ‘ﬂ’]Wﬁ"]ﬂq ﬂqﬁ‘L@ﬁ‘ﬂ&ILﬁ]‘].lTﬁ]‘V]’NLﬂﬁ“]ﬂﬁﬂ@LL@3L@ﬂEIﬁ‘ﬂ’]Wﬂ"]ﬁ‘LQ‘LAiﬁﬂEI’NN‘]J?ZEWIﬁﬂWW

ynensGuiardliinasulneeanuannsauimuie 'ﬁa‘@ . szifiudngnan Suiderldazeenuannsauidivang nug, azd
AN T AN LN DT FHUATINNAINIENTINNITAAY Immmmmmmm WlennennsRuilEAaunilUuda uazuwannanissniy
uiﬂmﬂmmumam@mqmulﬂﬂmiﬂﬂ@ummﬂ'mmﬂmvﬂ Lqmmmmmu TunnsAasauInITANHURIE L8NR8 NS, a9
mmmmmmLﬂmmwmﬂmqNuLﬁ@m”Lﬂm”meuum”Lq Wiaaadainmindes fadereeniasniunlauianisGuluusasnia@en
(Policy Trade-off) L‘W‘ﬂﬁ‘ﬂ‘iﬁf’]ﬂQ’lN'&NQﬂiu‘MQ’NLﬂ’lMNﬁﬂﬂﬁuLﬂnﬂ‘é‘nﬁWﬁ?’lﬂ'} NSLALTANILATHFNA LAZIADUTAINTELIL
NNFHUBENILUNIZ AN

a dl a % v a A ] [ % o Adl v
nnsannINAINIARe Ul TadrNIseulEuNaNIIRY NA. waz 51N, azdnliiinsuisadaniuidulszdn Waliianuisouseg
wWvungrasulaurgni1siiuatatlss@dnsninnazinalinizaniiuulauranizassuazulauranisRuduld lunAnianga o
Uszauiu Wianyiedninaasuranisaluulaunan sy n AT
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VND Devaluation

% yoy FX change FX Reserve

_ 2.54
6% - 2015 Devaluation ' 2.15 ° .

3 times : 1.88

4% -
i : . . 34.19 36.53

28.25

204 - 25.57 25.89 .

0% f T T T )
2@( 2013 2014 2015 2016 2012 2013 2014 2015 2016

204 = Reserves minus gold (c_urrent Uss) 2012 2013 2014 2015 2016
= Reserves in months of imports

SBV tightly manage exchange rate by limit FX Reserve is not volatile, but FX reserve in months of External Debt to GDP was stable in the
trading band for 2-3% per year imports is lower than 3 months devaluation period

Billions

USDVND 5Y historical
23000 Devaluation USDVND

22600

22200 F !
USDCNY

21800 6.7

21400 A 6.4

21000 - T . . . T 6.1
Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17

<—08—> <11712—> In 2015 and Dec’16, SBV devalued VND about 1-2% for competitiveness

u’%msnnszé’nﬂ%ﬁu‘la 117
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OIL AND GAS INDUSTRY RESERVES BY NATION CRUDE DIL

Key: All oil numbers are in million barrels (MMbbl), gas numbers are in trillion cubic feet (Tcf)

RUSSIA

2014

£ \ >
|'. llvll '7 2 -
NIGER
doy VENEZUELA CRUDE 0IL PRODUCTION

0
180

- 9

Statistic source: hitp//www.eia.gov/

| & @ Aa P =
LiugleaIldTIMuiudIsasngatusdtaazigalulan
sw'lr&’fmm%’gnfh 95% HNIAINNITAIDANUINY

usmannszeudlszviula

51AUINUALANAINAN
¢ s 2018
30 ARARITABUIGLIR

STUINIUTARINNNITULNN
auntlumaalananag
Tuanenaldanagavinmu

daualviim Hyperinflation

1000
2016 2018

SOURCE: TRADINGECONDMICS.COM | DRGAHIZATION OF THE PETROLELUW EXPORTING COUNTRIES
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VEB Devaluation

Durations of Hyperinflation Episodes

Days Required for Prices to Double in Hyperinflation Episodes

Frequency
B w
Frequency

w

26 35 36

for Prices to Dou

3 I | I
&
£ I 1 EEEEEEEEEREN
& E
tul o
ble 2 3 4 8 11 12 125 13 15 17 18 19 195 205 22 23 233 24

. . . . . o Duration in Months
Source: Hanke, Steve H., and Nicholas Krus. "World Hyperinflations." Routledge Handbook of Major Events in Economic History, Source: Hanke, Steve H., and Nicholas Krus. “World Hyperinflations.” Routledge Handbook of Major Events in Economic History,
Edited by Robert Whaples and Randall Parker. London, Routledge, 2013. Edited by Robert Whaples and Randall parker. London, Routledge, 2013.
Prepared by Prof. Steve H. Hanke, The Johns Hopkins University Prepared by Prof. Steve H. Hanke, The Johns Hopkins University

VEMEZUELA FOREIGH EXCHANGE RESERVES
10167

il
g 9615 9591

oL | s

il

Oct 207 Jan 2018 Apr2018 Jul2018 Oct2018

loomberg Finance L.P.
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@

@14 (Introduction)
T2UUNINUIERINIUIne (International Monetary System)

wlongsasuanilasn (Foreign Exchange Rate Policy)

A o A A A A A
ANMULRUIAATILANLU R WLALLATAINAUIRITANULEY

(Foreign Exchange Rate Risk and Management Tools)

A o A
o ANMULRENNNAATLANLURLW
> A o A
o MITaINUANULEEIINIATILANLL R

n%msnnszé’uﬂszﬁn‘la
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AMNLALIDASILANLUAe W

NANSEVNUADNUNSHULSENARNT LU ag UL laaastantUaguniaugd1An

%

Business Sectors

tladeAINaIINAdIaNsENULAailsUsaIAYUTRIgTAA
wAgINAsNNITALIMTANNIAEIAINaRsantlaeuls

Risk Management - Tools

’ Forwards

Swap (Spot + Forward)

n%msnnszé’uﬂszﬁn‘la
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FX Exposure & Hedging Instruments

5L NNUBRIAMNLALINLANANNNUAITAZ L LATRINDLDINUAMNLALIN AN AN U

Type 1

A nticipatory

m'mLammawﬂ'ﬁ,ﬁ/mmwmawwwmﬂms
Lﬂaauuﬂaaamawuanuﬂaﬂuaﬂﬂiﬂﬂlm‘nsa .
ﬂ'ﬂ"lﬁﬂﬁlﬂﬂaL\‘l‘l&ﬁli'lﬁl'lﬁﬂi”l,‘}’lﬂ‘l’lﬂ'lﬂ%'lﬁ]“’l,ﬂﬁl?m
Tuauimn

dnsusele/AnldineanadunssnsUssinanaininazsingule
awrAnaxsadasnuwamdeslsaiiwnisringsnssn FX Forward

32 THB/ 1 USD 10 MUSD

Spot

o— ——5 —@

30 THB/ 1 USD 300 MB o

No hedging

n%msnnszé’uﬂszﬁn‘la
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FX Exposure & Hedging Instruments

5L NNUBRIAMNLALINLANANNNUAITAZ L LATRINDLDINUAMNLALIN AN AN U

Type 1

A nticipatory

mfmLamma\‘mﬂ'l"[,i/ﬂflﬂwmawwwmﬂms
Lﬂaammmammamﬂawmﬂs’leﬂm PED) )
m%menaﬂaLaum'lmaﬂ'svmﬂwmmwvmmu
TuauiAm

dmsusele/AldaneanatiuasisnsssinanAInInezingwle

E]W]ﬂElﬂ’]N’]'iﬂ‘ija\‘lﬁ%ﬂ’ﬂNLﬁﬂGIﬁﬁ’l%ﬂﬂiﬁ’]QiﬂﬁN FX Forward

USD/THB

Forward

n%msnnszé’uﬂszﬁn‘la
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FX Exposure & Hedging Instruments

5L NNUBRIAMNLALINLANANNNUAITAZ L LATRINDLDINUAMNLALIN AN AN U

Type 1

A nticipatory

ﬂ’J’]34LﬂﬁlﬂIEIE]\‘i‘UﬂﬂVL‘i/?I’]ﬂVI%?IENUSM‘YIﬁ]’]ﬂﬂ'ﬁ
Lﬂaauuﬂaaamawuanuﬂaﬂuaﬂﬂiﬂﬂlm‘nsa .
ﬂ'ﬂ"lﬁﬂﬁlﬂﬂaL\‘l‘l&ﬁli'lﬁl'lﬁﬂi”l,‘}’lﬂ‘l’lﬂ'lﬂ%'lﬁ]“’l,ﬂﬁl?m
Tuauimn

dnsusele/aldineanadunssnslssinanainitasingule
awrAnaasadasnuwamdeslstiiwnsingsnssn FX Forward

32 THB/ 1 USD 10 MUSD

©o—— —eo—5—@
Ty T+1M -
30 THB/ 1 USD

308 MB <«
Hedged by Forward @ 31.40

n%msnnszé’uﬂszﬁn‘la
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FX Exposure & Hedging Instruments

5L NNUBRIAMNLALINLANANNNUAITAZ L LATRINDLDINUAMNLALIN AN AN U

Type 2

Transaction - -

Liabilities

. AUNTWE /RUTU
mamsﬁuﬁagj‘lqua 12U A15288AINTST LU
A19USEINA, LIURINY

dnsuawnIng/miaduntinisinwiegluiunaainnsadasnvaiuiies

Tgitiwn1svinganssa FX Spot + FX Forward ( FX Swap)
3,200 MB : 3,000 MB «--:

Borrow THB
Invest USD

100 MUSD  -: 100 MUSD ==«
No hedging

u’%n'\‘mnszé’uﬂ‘szﬁ'ﬂa
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FX Exposure & Hedging Instruments

5L NNUBRIAMNLALINLANANNNUAITAZ L LATRINDLDINUAMNLALIN AN AN U

Type 2

Transaction - -

Liabilities

. AUNTWE/RUTU
wmn']sl,\’auﬁagj‘lqua 1Y A1sPgIefanIs Iy
A19USLLNA, Lﬁuaavgu

dnsuBunsng/miduntnisdunegluiugaaiansadasiuanuies
1gti1un13vingsnsss FX Spot + FX Forward ( FX Swap)

Invest USD Invest USD

-S

Forward

u’%n'\‘mnszé’uﬂ‘szﬁ'ﬂa
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FX Exposure & Hedging Instruments

5L NNUBRIAMNLALINLANANNNUAITAZ L LATRINDLDINUAMNLALIN AN AN U

Type 2

Transaction - -

Liabilities

. AUNTWE /RUTU
mamsﬁuﬁagj‘lqua 12U A15288AINTST LU
A19USELNA, LIURINY

dnsuawnIwe/misdunianisiwiegluiugaaiansadasnvaisiies
Tgitiwn1svinganssa FX Spot + FX Forward ( FX Swap)

3,200 MB 3 3040 MB «---
Borrow THB .
Invest USD

100 MUSD  <-: 100 MUSD ~ ==++
Hedged by Forward @ 31.40

u’%n'\‘mnszé’uﬂ‘szﬁ'ﬂa



SUIASNEANS N m

FMET KASIKORNBANK \ o'l
et

FX risk — Management tools (Type 1)
Example: Forward contract with Bank

v
o

L] a v = v o v 'S a A £ v o A & 1 =< a 'S A 1o o
Eﬂﬂ’ﬂ’ﬂﬂ@uﬂ’]@tﬂﬁﬂi@@’]u’)u 197U ARAANT ATD. Iu‘ﬂﬂ 3 ARUAWNUUN LACNNIAINNULINALLANANTULNE LN UADAANT LL@&NN@M@H’]%‘ AU

v dl A a dl 1 % o A Y o
V’nﬂﬂ]Lﬂ?’ﬂﬁu’ﬂi‘uﬂ’]?'ﬂ_lﬁ‘ﬂ’}?ﬁﬁﬂllL@ﬂﬂ‘ﬂﬂ’]\ﬁﬁ‘ 011 forward contract 3 Lﬂ‘ﬂui']ﬂ‘i_lﬁu’]ﬂ’]?

NN NSNS NSNS NN NN NSNS NN NN NSNS NSNS NS NN NSNS NSNS NSNS NN EEEENEEEEEEENENy,
g
*

Exchange rate THB/USD from Jul’l7 to Dec’17

34.5000

Jun’17 Spot rate= THB/USD33.70 Period Exchange rate

34.0000
[ _J

Forward 3-month = THB/USD34.00 SpOt Jul’'17 THB/USD 33.70

33.5000

Spot Sep’17 THB/USD 33.25
Forward Sep’17 THB/USD 34.00

Sep’1l7 Spot rate= THB/USD33.25

32.5000

L N

Jul 1, 2017 Sep 1, 2017 Nov 1, 2017 "

D
D
"
]
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
-
.
.
.

., .
"apEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEn®

.
o
*

*

- *
L]
NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN NN N NN NNNEEEEEEEEEEEEEEEEEEEEEEsesssseemensn’®

- - As of Sep’17 ( THB/USD 33.70) Hedging by Forward 3-month No hedge instrument
ﬂ?ﬂ ¥In U LA N.8. 17 LNBUIN

s 1 &
uggAI2wiUs THB/USD33.25 9 Exchange rate THB/USD 34.00 THB/USD 33.25

yinlns1elaanas 89 750,000 UN o
S ) e lETluRuum (audeyeyn $ 1,000,000) THB 34,000,000 THB 33,250,000
ANl wANLEE

HlaeindnnsléE&tyayn forward contract

dausinesyls a .
750,000 %198 188iN312.25%

u%nwsquszé’m]szﬁ'ﬂa
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FX risk — Management tools (Type 1)
Example: Forward contract with Bank

FX Forward

qrueuN7e/21898wAT1A19USEINAGIRI NIRRT ILANLURERETIN Lazs1wIniwNsBIN15Ze /218 [TAIN

powsiufivndan usazfinnsdenaunazdiszamnuluawiag (a1nndn 2 Jurinisinll)
Forward = Spot Rate + Swap Point

Forward Rate Spot Rate Swap Point

o d \ v do o 4 4 % { ) & 3
SRIANUREBAIIHIINATAE SRILaNUREwNANaI%e /278 dI%A192aIRaNIUEADILIHEDY

o 3 | o " = a1 @ < -

1315 Forward Contract Juh usazdinisdenauludn 2 T ana deanasiAluuan Wugue
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FX risk — Management tools (Type 1)
Example: Forward contract with Bank

AUN 1 .9, USUN EXP 310R Ma21813U $1 871 3M Forward AUSUIANS LABsUIATSLEUaTE
Spot Rate 1 USD/THB=31.50 Wa% 3M Swap Point = -0.10 UM

3 §.9. 3 1.8,

- Spot Date Delivery Date
U1YBIANAN | |

1 §.¢.: 278 $1 81% 3M Forward 71 ~$1.00 m.
USD/THB=31.40 +831.40 m.

n%msnnszé'fuﬂszﬁ'ﬂa



KASIKORNTHAI

SUIASNEANS N
FHEER 1T KASIKORNBANK

FX risk — Management tools (Type 1)

Example: Forward contract with Bank

FX Forward

U178 /2183 WAIA1USSIN AR WHART NHNIIAIRWASAIILANUREWBEINVIT LaZIIWIWIWAADIN15Ea /218 1IRAIN

v o

o s 1

AIWNNNAET WAazAN1SRINEULATE1925IATNWIBEWIAR (X1ANT1 2 Turinn1sawl)

Outright

a 1

YU /27818 wR AU I A
829197 THANNSARBAS BN
LazdnsuanUaewlimeilniug
NS LAASHNITEINOULAS
F15215% 04 1IAT LRI WIARRATNT

ANAIA LAY

Pro Rata Forward

HEUQUNZ0 /2181 WAI1A1NU SN A

829114 NgNAEINIIALRANEY
as [~3 1 dl
AUV LA LA 9L8TT]
ivwa lagansiuaniufsnazgn
AW HI AT IBAUIIWIWI

1
o L a

AILEIWNNATYINH QT INNES
NOU
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Time Option Forward

YU u17e /21818 WA 318 19U A
829111 NgNATEINIIALRNEY
Qs [~ 1 dl
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A998 F LAY FX Forward WUILIANG ¢

Outright Forward

Pro Rata Forward

Time Option Forward

ATHLRHNIZEAN LU
A5 e

LNANSIUIBEINDULIBLISHE

LI BAINDURWRAIIN N
LA

1
(=1 o/ 1

LD BAIND UL WRAITN LN LA b
LABDINS Rate N

aqalﬁu

909 lANanaLEH

w1

908n: 989lANNaNaETY

v o U

N%1Ld7: a89ls 4 anain Ao

USD GBP EUR JPY

sedlavnanain

1
d v

ITUIUIUAINA DS
289

TR WINBARA N DID

908N INNIIWINAWEN
31027 I1INABEINE DI

Ae USD GBP EUR = $50,000
Las JPY = ¥10 a1

T AT wInAWA NS DI04

m'm%mjwaai’u
doNau

ANAWAIBTINDULIW W LAFTNISOLI
soa1gdyay (Roll Over) visaudsuald
suenawinaenauls (ETU)

1 as < U
1IN0 TINDUTLAN LA BN
A1V BR

IN1I0TINDUTILAN LA BN
A2 WA

aad. Aile

3 Rate WW1a% WAz Rate NlAazfinindn
2 Luu

Rate NLAIBAUIBEINDUN
Yhh

3 Rate L%aw U6 Rate NlA9zue
N80 2 WUy

u%msnﬂszﬁnﬂﬁzﬁu‘la




SUIASNEANS N m

FHE® T KASIKORNBANK =

=\ (- %4 d = - %4 - % =
NARNUALNEINUaRsILAanLUagu

FX products

FOREX FX Forward FX Swap Fund Matching

FX Today Outright

FXTOM Pro Rata

FX Spot Time Option

WNATasede NN gusoRnnaladn KBank 02-888-8822
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J2UUNINWITnINNUIzing (International Monetary System)

dl o dl &/ - - ' & & -d! 6
«  M3UAsURUAIVRIaATUANLURIUTUNULRIILENT 9NITTOLEU TTUZNATT WAZIZHZEN TILINITAANTTN
- szuunsUTimiaduanvaslanimadfsuudatediadiaue naoasei ldgingairrsgia madhlanuuas
madsuulasveszuuihniadiuanisdenuddydensdinnuenlounsuazdidude gluszuuiassgne

wlaynssauaniasn (Foreign Exchange Rate Policy)

ﬂﬁ]ﬁg‘u”uﬂszmﬂvlméh BBl U TILANLU AU WA IALLUANNTIANT H AR UNHIW IO NURIWININ
& Y P A A A . o @ & a a = @

Ut LmmmLﬂuuialmamwmmﬂ@mquuama@ﬂaaaﬂumwmﬂuﬂizmmﬂmgm]Laﬂm@Laﬂmuﬂu
miﬂﬁmmﬂﬁ@hL’Suﬁmmaa@ﬂé’aaﬁuwaﬁmaLﬂmgﬁﬁ) NILWUIZUNE LT QanItnIzn 2633w Na 8aI1ANT

\dulamaiasegne iudu wsziassgiadnadezine g ulsonsmadumiassvaslszinagaman iudu il
ANNEIAYBLIDY

AMULFEIIA TN R BLAZIATEINaUINITANNLELY (FX Risk and Management Tools)

ANl luiaIasiauInnInnuLEes 1w FX Forward, FX Swap udu siufsnmsiienls laagamanzan §
ﬂ’,nm‘i’lLﬂu@iami@‘hLﬁuﬁqsﬁﬂuﬁagﬁu
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PNNNUVDAIFULNNLAN FINTORARD LAN KBank

02-888-8822
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