REEL EFEKTIF DOViZ KURU iCIN METODOLOJIK ACIKLAMA
Reel efektif doviz kuru (REDK), nominal efektif doviz kurunun fiyat endeksleriyle deflate edilmis hali olup,
uluslararas: fiyat rekabetinin onemli bir gostergesidir. Uluslararasi Para Fonu (IMF) tarafindan da kullamilan bu
tanima gore reel efektif doviz kuru, ilgili iilkenin fiyat diizeyinin dis ticaret yaptid1 iilkelerin fiyat diizeylerine
orammmn agirhkh geometrik ortalamasi alinarak hesaplanmaktadir. Bu yontem asagidaki matematiksel formiil ile
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Burada, P; Tiirkiye’nin fiyat endeksi, R; TL' nin dolar bazinda degeri, P; j iilkesinin fiyat endeksi, R; j iilkesi
parasimin dolar bazinda degeri, Wj; Tiirkiye icin j iilkesinin agirhgidir.
Bu endekste IMF tarafindan hesaplanmis iilke agirhklar1 kullamlmstir. IMF iilke agirhklarim hesaplarken, 1988-
1990 yillar: dis ticaret verilerinin yanisira turizm ve ¢esitli mal tiirlerine iliskin verileri de kullanmustir. IMF disinda,
Avrupa Merkez Bankasi da benzer hesaplama yontemini kullanmakta olup, iilke agirhklarini sadece dis ticaret
verilerine gore hesaplamaktadir®,
Tiiketici (TUFE) ve toptan esya fiyatlari (TEFE) bazh olmak iizere iki farkh reel efektif doviz kuru endeksi 1995'ten
itibaren ayhk bazda hesaplanmistir. TUFE bazh reel efektif doviz kurunun hesaplanmasinda IMF’in 19 iilke
(Almanya, ABD, italya, Fransa, ingiltere, Japonya, Hollanda, Belcika, isvigre, Avusturya, ispanya, Kanada, Kore,
Isvec, Tayvan, iran, Brezilya, Cin ve Yunanistan) icin olusturdugu agirhiklar kullamlmistir. TEFE bazh endeksin
olusturulmasinda ise, Tayvan ve Cin disinda yukarida belirtilen diger 17 iilkenin agirhklari kullanilmstir,
Hesaplanan endekslerde 1995 baz yih olarak ahmmistir (1995=100). Endekslerin hesaplanmasinda kullamlan
iilkelerin fiyat ve doviz kuru verilerinin ana kaynagi IMF yaymlarindan Uluslararast Mali Istatistikler (IFS)
yaymdir. Déviz kurlar icin aylik ortalama degerler kullamlmistir.

Endeksteki artis, TL’nin reel deger kazancim gosterirken, azalis TL’nin reel deger kaybim ifade etmektedir.

DESCRIPTION OF THE REAL EFFECTIVE EXCHANGE RATE METHODOLOGY

The real effective exchange rate (REER), obtained by deflating the nominal effective exchange rate with price indices is one
of the most commonly used indicators of international competitiveness. According to the definition used by International
Monetary Fund (IMF), the real effective exchange rate is computed as the weighted geometric average of the price of the
domestic country relative to the prices of its trade partners. The real effective exchange rate can be expressed as':
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where, P; Turkey’s price index, R; nominal exchange rate of Turkish Lira in US dollars, P; price index of country j, R;
nominal exchange rate of country j’s currency in US dollars, W;; country j’s weight for Turkey.

In this computation, IMF weights calculated by using the trade flows from 1988-1990 are used. The weights are based on
trade in manufactures, primary commodities and tourism services. The European Central Bank (ECB) also uses the same
methodology but its weights are computed only on the basis of manufacturing trade flows”.

CPI and WPI based, two real effective exchange rate indices are given beginning from 1995 on monthly basis. The CPI based
real effective exchange rate index uses the IMF weights for 19 countries including Germany, USA, Italy, France, United
Kingdom, Japan, Netherlands, Belgium, Switzerland, Austria, Spain, Canada, Korea, Sweden, Taiwan, Iran, Brazil, China
and Greece. The WPI based index, excluding Taiwan and China’, uses the remaining above stated 17 countries in the
calculations. In the computed indices, the base year is 1995 (1995=100). The main source of price index and nominal
exchange rate data is the International Financial Statistics (IFS) published by IMF. Monthly averages of nominal exchange
rates are taken in computations.

An increase in the index denotes an appreciation of the Turkish Lira whereas a decrease denotes depreciation.
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3 Tayvan ve Cin'in toplam agirliklart yiizde 3'in altinda olup, bu iki tilkenin agirliklari kalan 17 iilkenin agirhiklarma orantili olarak dagitilmustir.
The sum of the weights of Taiwan and China, which is less than 3 percent, is distributed proportionately to the remaining 17 countries.



