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Date: Zerman Marks needed

to buy one ounce of gold
Jan 1918 170.00
SEpt 1919 49900
Jan 1920, 1,340.00
Sept 1920 1,201.00
Janm 1921 1,349.00
SERET92T. 2175.00
R EE- 3.,976.00
Sept 1922 30,381.00
Jan 1923, 37247700
Sept 1923 269 .439,000.00
Oct2 1923, ... 6,631,749,000.00
Cct9, 1923, ... . 24 868 ,950,000.00
Cct16, 1923 ... . 34,8969 072,000.00
Oct 23,1923 ... 1,160,552 882,000.00
Oct 30,1923 ... 1,347,070,000,000.00
Mow &, 1923 ... 3.,700,000,000,000.00
Mow 30, 1923 ... &7 000,000,000,000.00

Wwosiu (U 1922 - 23)

g4n15 (U 1946)

Annual Inflation (%)
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Inflation = 2.2 millions %
(May08)

N A

S‘Q &
b o ‘\0

s Onherall Inflation
= Food and Noa-al coholic Bewrages
= = Non-Foud Y.O.Y

guuusd (U 2008)

Venezuela economic crisis
Hyperinflation

83,000%

Annual inflation rate calculated
in July

1 million%

IMF inflation forecast for the end of
2018

$1 US = 248 000 Venezuelan

Bolivars, at the official exchange
rate

26 dEiYS Time taken for prices
to double

Source: Venezuela Mational Assembly
Index of Consumer Prices/IMF

ngean (U 2018)
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U 2009-2014

6.0 wWinneans Ruanugiu 0.5-3%
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0.0
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Tulagiu nelvnseudmaneRuentuaiuszuudnsiuaniUisuwuuaseiiniglanisannis

Fafinan1sinenudn nsaiunisatuanutuiidenafndan1svengfmniauAsegng

ayynbikuumadaulmmunalnaaiald laglifuuassaudnsuanaeulinedlarni

dd‘l a %

sUN. 1hguarRuuImlagn1suin sterilized intervention TunsaifirnRuuImdunuAunI1UNR
%9918 INANTENUABLATYFND

ARuUIMlialsedaulnf9IINNUgIUNLATEENA Wasnaziluganutnilauniaasygia
(economic imbalances) wazn1ssNailsARty

sUn. szuunasiATasiainnunaindnsiuaniuasuadnlngda sounsiansanasaEunsalung
wdstuanstaRuuIminiieuiudsemagAauds (nominal effective exchange rate: NEER)

nsaulmuneRuwaldaiudiussuudnsuaniusunuutiangulailunad

*  msidnseudmangRiuilonluAfuTEUUERTMANIUAEUNNANUEAEY dINARABNISVLILFIINAATEFAD*

*  anuandsunlnnudavgulzyissesiuransenumaasygnaandaduniguanta (shock absorber) vaugianansaly

ansmanileuleuneiveguan1eiasugialulsewmelasgramunga

*Asanulaglduuudnass Fixed-effects panel data regression 74 Uszine TuaasU a.A. 1980-2008

fi111: Ananchotikul et. al. (2010) The Future of Monetary Policy: Roles of Financial Stability and Exchange Rate 19/54
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m W1AIA1S Loan-to-value ratio (LTV) = 1105N1sQuaATudaUnsIAsRnwAzUYadIuYARS
ANYULUINTAS ANYUTUINTAS

MyuaRuaUduAlunsveduLe Naganfe MvuARUAUTUA 2RUgEAReUns wazdudnsrany
AU LTV 80% wa1edd {deUnunesnneluaiteg1ates iy Jisela < 3 niuum WRudnInaRUangegasaly
20% V8I5IAIUTY Liiu 1.5 wihwesselavainou waziitng laiiu 3 Tudeauy
Pggualymnasaylunimedmiuning wazniadiseu Piggualymniininseu lnganiznsneniiiug

https://www.bot.or.th/Thai/Consumerlnfo/Documents/LTV_9Nov2018.pdf https://www.bot.or.th/Thai/PressandSpeeches/Press/News2560/n3660t.pdf
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Key Takeaways

4

* TandagUuiianuduniu (Volatility) Aulsiniuau (Uncertainty) Adnudgugau (Complexity)
uazaulidaal (Ambiguity) 38 VUCA world %adanszmuﬁamsﬁﬁLﬁuuiammﬂwgﬁa

* msaduunleuignisRutazulauirgansinanilasy gandneaunlausslevitasideusslovy

*  AININITPUAEAEIAINITZUUNITRY (Macroprudential) #13150auaA1E R NIZYA LA
weligunsaguanIuiiesvassruunIsRulun s laiavian

e “pasmanileulauie”ilunsasiianiu Demand side ld@navaainunanain (Productivity) 16
AB481A8LATB9NBAIU Supply side U “Wlgu1an1UTUIATIATINATYFND” INDLNUNAANIN

*  msUszanuuleuie (Policy mixed) 3uluialadrAyvasnisaniuuleunedseghaunaia
Mauleu1en1sty wleuiensads wlguien1suiulaseasnuasegna wasulauedu 9
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