EXCHANGE RATE DETERMINATION

DEMAND-SUPPLY ANALYSIS

PRICE OF DEM





DEMAND OF DEM

SUPPLY OF DEM 
EQUILIBRIUM PRICE
QUANTITY OF DEM 
SUPPLY AND DEMAND CURVES FOR DEM AGAINST TRL

PRICE OF DEM















  D



S


DI                                                             SI













QUANTITY OF DEM 
IMPACT OF A SHIFT IN DEMAND OR SUPPLY CURVE

EFFECTS OF FOUR FACTORS ON EXCHANGE RATES
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BALANCE OF PAYMENTS
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RELATIVE INFLATION
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RELATIVE INTEREST RATE
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POLITICAL STABILITY

ÖDEMELER BİLANÇOSU (BALANCE OF PAYMENTS)

BELİRLİ BİR ZAMAN ARALIĞINDA, BİR ÜLKEDE YERLEŞİK GERÇEK KİŞİ, İŞLETME VEYA KURUMLARIN, YABANCI ÜLKELERLE YÜRÜTTÜKLERİ TÜM EKONOMİK İŞLEMLERİN  KAYITLARIDIR.

BİR ÜLKENİN, YABANCI ÜLKELERLE YAPTIĞI BİR İŞLEM, PARASAL BİR ÖDEME DOĞURSUN- DOĞURMASIN, YA ALACAKLI YA DA BORÇLU NİTELİKTEDİR.

CARİ İŞLEMLER HESABI (CURRENT ACCOUNT)
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 MAL İHRACATI – MAL İTHALATI

DIŞ TİCARET BİLANÇOSU (FOREIGN TRADE BALANCE)
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  ULUSLARARASI HİZMETLER TİCARETİ 

GÖRÜNMEZ TİCARET  (INVISIBLE TRADE)

HİZMETLER BİLANÇOSU (BALANCE OF SERVICES)
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 KARŞILIKSIZ TRANSFERLER

SERMAYE HESABI (CAPITAL ACCOUNT)

LONG TERM CAPITAL FLOWS



DIRECT INVESTMENT



PORTFOLIO INVESTMENT

RESMİ REZERV DEĞİŞMELERİ HESABI 

(OFFICIAL RESERVES ACCOUNT)

İSTATİSTİKSEL FARKLAR HESABI

(STATISTICAL DISCREPANCY)

BALANCE OF PAYMENTS EFFECTS ON EXCHANGE RATES

TRADE BALANCE

· Türkiye’nin Almanya’ya olan ihracatı artıyor

· Türkiye’de DEM miktarı artıyor

· İhracatçı elindeki DEM’leri TCMB’de TL’ye çeviriyor

· TCMB’nin DEM Rezervleri artıyor

· TL, DEM karşısında değer kazanıyor

· Alman mal ve hizmetleri göreli olarak ucuzluyor

· Türkiye’nin Almanya’dan yapacağı ithalat artıyor

· Exchange Rate dengeye ulaşana kadar devam ediyor

ENFLASYON ORANININ DÖVİZ KURLARI ÜZERİNDEKİ ETKİSİ

PPP 

PURCHASING POWER PARITY




LAW OF ONE PRICE

FREE TRADE WILL EQUALIZE THE PRIZE OF ANY GOOD IN ALL COUNTRIES

SERBEST TİCARET VE SIFIR ULAŞTIRMA MALİYETLERİ VARSAYIMLARI ALTINDA, BİR ÜLKEDE FİYATLAR DİĞERLERİNE GÖRE YÜKSELİRSE, ENFLASYONUN YAŞANDIĞI ÜLKEDE İTHALAT ARTARKEN İHRACAT AZALIR. PARASINA OLAN TALEP AZALIR (ARZ ARTAR). BU İSE PARASININ DEĞERİNDE AZALMAYA YOL AÇAR.
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S(t): 
EQUILIBRIUM EXCHANGE RATE

P(t): 
SPOT PRICE INDEX AT HOME

P*(t): SPOT PRICE INDEX IN THE FOREIGN COUNTRY

FOR TWO DIFFERENT POINTS IN TIME;
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n: 

Domestic inflation between times t and t + T

n*: 
Foreign inflation between times t and t + T
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EXCHANGE RATE TRL/USD

IN EQUILIBRIUM INITIALLY. THEN,

130% INFLATION RATE IN TURKEY

    3% INFLATION RATE IN USA

RELATIVE CHANGE IN EXCHANGE RATE;
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THUS, IF THE USD APPRECIATED BY 123% OVER THE TIME PERIOD CONSIDERED, THEN THE RELATIVE PRICE LEVELS IN THE TWO COUNTRIES WERE LEFT UNCHANGED.
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 PPP, UZUN DÖNEMDE, ENFLASYON ORANLARI ARASINDA ANLAMLI FARKLAR OLUŞTUĞUNDA YARARLI BİLGİLER SAĞLAMAKTADIR.
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YAPILAN AMPİRİK ÇALIŞMALARDA KISA DÖNEMLİ ENFLASYON ORANI VE DÖVİZ KURLARI ARASINDA PPP DE BAHSEDİLEN DAVRANIŞ GÖZLENEMEMİŞTİR.
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VARSAYIMLAR GEÇERSİZSE?

SERBEST TİCARET MÜMKÜN DEĞİLSE

HÜKÜMET MÜDEHALELERİ SÖZKONUSUYSA

MALLAR BENZER DEĞİLSE

İKAME MALLAR YOKSA
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ENFLASYON ORANINI NASIL BELİRLEYECEĞİZ

  EXPECTED INFLATION RATE –ACTUAL INFLATION RATE

FAİZ ORANLARININ DÖVİZ KURLARI ÜZERİNDEKİ ETKİSİ

INTERNATIONAL FISHER EFFECT

FISHER EFFECT WHICH STATES THAT NOMINAL INTEREST RATES CONTAIN A REAL RATE OF RETURN AND ANTICIPATED INFLATION

FARKLI ÜLKELERDEKİ YATIRIMCILAR AYNI GERÇEK GETİRİYİ (REAL RETURN) BEKLİYORSA, FAİZ ORANLARININ FARKLILAŞMA NEDENİ BEKLENEN ENFLASYONDAKİ FARKLILAŞMADIR.

FAİZ ORANININ YÜKSEK OLDUĞU ÜLKELERDE ENFLASYON BEKLENTİSİ YÜKSEKTİR. DÖVİZ KURU DEĞER KAYBEDECEKTİR.

(1 + r) = (1 + a) (1 + n)

r: Nominal interest rate

a: Real rate of return

n: Anticipated inflation

REAL RETURNS ARE EQUALIZED ACROSS COUNTRIES THROUGH ARBITRAGE

1 + a = 1+ a*
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In Japan the interest rate is 10%, inflation is expected to be 5%

In France, inflation is expected to be 15%

English interest rate is 12%

Estimate the expected change in the value of the Pound in one year relative to the French Franc.
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= 7.6%

INCREASE IN THE VALUE OF THE GBP RELATIVE TO THE FRF IN ONE YEAR.

POLITICAL STABILITY

FORECASTING OF FUTURE EXCHANGE RATES
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FORWARD RATE
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EFFICIENT MARKET
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CONCENSUS AMONG THE BUYERS AND SELLERS

TECHNICAL FORECASTING
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EXAMINING PAST EXCHANGE RATES
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REPETITIVE PATTERNS

FUNDAMENTAL FORECASTING
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ECONOMIC MODELS
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MULTIPLE REGRESSION

S(t) = a + b1x1(t) +b2x2(t) + err(t)

S(t): EXCHANGE RATE

X1(t): INFLATION RATE

X2(t): GNP GROWTH RATE

B1,B2: MULTIPLE REGRESSION COEFFICIENT
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