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ECONOMIC OUTLOOK
January2023

Note: Data,viewsandassessmentsin the presentationdo not includeanycommitmentto anyperson,institution or organizationandfor informationalpurposesonly.

Last Updated: 09February2023
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Main Economic Indicators

Source: TURKSTAT, CBRT
*STS: General TradeSystem
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2000 2010 2015 2016 2017 2018 2019 2020 2021

GDP Growth, 2009 Prices, % 6.9 8.4 6.1 3.3 7.5 3.0 0.9 1.9 11.4

GDP, at Current Prices, Billion TL 171 1,168 2,351 2,627 3,134 3,759 4,312 5,048 7,249

GDP, at CurrentPrices, Billion $ 273 777,5 867 869 859 797 759,3 717,1 807,1

Population, ThousandPeople, Mid-Year 64,269 73,142 78,218 79,278 80,313 81,407 82,579 83.385 84,147

GDP Per Capita, at CurrentPrices, $ 4,249 10,629 11,085 10,964 10,696 9,793 9,195 8,600 9,592

Export(GTS*, F.O.B.), Billion $ - - 151 149,2 164,5 177,2 180,8 169,6 225,2

Export(GTS*)/GDP,% - - 17.4 17.2 19.1 22.2 23.8 23.7 28.1

Import (GTS*, C.I.F.), Billion $    - - 213,6 202,2 238,7 2312, 210,3 219,5 271,4

Import(GTS*)/GDP, % - - 24.6 23.3 27.8 29.0 27.7 30.6 33.8

Export/ Import Ratio(%, GTS*) - - 70.7 73.8 68.9 76.6 86 77.3 83

Travel Income, Billion $ 7,6 22,6 25,1 26,0 28,8 30,4 27,3 19,1 23,0

ForeignDirect Investment, Billion $ 1 9,1 19,3 13,8 11 12,5 9,6 7,8 13,3

CurrentAccountBalance/GDP, % -3.6 -5.7 -3,1 -3,1 -4,7 -2,5 1,4 -4,4 -0,9

LabourForce ParticipationRate, % - 46.5 51.3 52.0 52.8 53.2 53.0 49.3 51.4

UnemploymentRate, % - 11.1 10.3 10.9 10.9 11.0 13.7 13.2 12.0

EmploymentRate, % - 41.3 46 46.3 47.1 47.4 45.7 42.8 45.2

CPI  (2003=100), Annual Average, % Increases - 8.6 7.7 7.8 11.1 16.3 15.2 12.28 19.6
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ü GDP per capita increased from 3,608
USDin 2002to 9,592USDin 2021.

ü In PurchasingPower Parity (PPP)terms,
GDPper capitaexceeded30,797 USDin
2021.

GDP Per Capita, US Dollars
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Source: TURKSTAT
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Top 20 Economies 
(Purchasing Power Parity (PPP))

üIn 2021, accordingto PurchasingPower
ParityGDP figures, ¢«wYT¸9 Ǌŀƴƪǎ ŀǎ ǘƘŜ 
11th largest economy in the World and 4th

in Europe.

Source: IMF
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Real GDP Growth of Selected Countries/Country Groups(%)(2021)

ü Turkisheconomyexpandedby 11.4%in 2021.

Source: IHS Markit, Bureauof EconomicAnalysis
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ü Turkish economy grew by 11.4% in
2021.

ü Real GDP growth rate of the third
quarterof 2022 is3.9%.

ü During 2003-2021 period, average
annualgrowth rate in ¢«wYT¸9realized
as5.5%.

Real GDP Growth Rates(%) (2003-2021)

AnnualIncreases
Source: TURKSTAT
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ü Capacity utilization rate in January 2023
decreasedby -2.3 percentagepointscompared
to the samemonth of the previousyear and
realizedas75.3.

ü In November 2022, seasonally adjusted
industrialproduction indexdecreasedby 1.1%
constant with compared to previous month
and calendar adjusted industrial production
index decreased by 0.7% compared to same
month of the previousyear.

Capacity Utilization Rate in ManufacturingIndustry(%)
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IndustrialProduction Index (2015=100)*

Source: TURKSTAT
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Source: CBRT
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ü In January2023, the PMIrealizedas50.1.

PurchasingManagersΩ LƴŘŜȄ όtaLύ

Note: The index measured above 50 indicates an increase, the index measured below 50 indicates a decline.
Source: S&P Global
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New ExportOrdersIndex
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Source: S&P Global
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ü In January2023, New ExportOrders
Index realizedas 47.6.
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Developmentsin Global Economy
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PMI Index, January2023 New ExportOrdersIndex, January2023

Source: S&P Global 
SeasonallyAdjustedSeries
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ü CPIinflation rates realizedas 57.68
and PPI inflation rates realized as
86.46%in January2023.

PriceIndices(%)
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Source: TURKSTAT
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ü In November 2022, unemployment rate
was10.2%.

Developmentsin TurkishLaborMarket

Source: TURKSTAT
*SeasonallyAdjustedSeries
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ü In December 2022, central government
budget revenues was TL 373.8 billion.
Central government budget expenditures
was TL 255.2 billion, and the central
government budget deficit was TL 118.6
billion.

Central GovernmentBudget Realizations

Source: Ministryof TreasuryandFinance
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ü CentralGovernmentbudgetbalance/GDPratio
in¢«wYT¸9was2.7%in 2021.

Central Government Budget Balance/ GDP (%), 2021

Source: Ministryof TreasuryandFinance, Eurostat
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ü General Government Debt Stock/GDP ratio of
¢«wYT¸9, defined by EuropeanUnion Standards,
was 38.1% in 2021, and it was below the
MaastrichtCriterion(60%).

General GovernmentDebtStock / GDP (%), 2022 Q2

Source: Ministryof TreasuryandFinance, Eurostat
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Balance of Payments

Source:CBRT
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ü In October2022, the currentaccount
deficit decreased by 108.7%
compared to October of the
previous year and was realized as
359billion dollars.

MACROECONOMIC  DEVELOPMENTS

November January-November

Million Dollars 2021 2022 Change(%) 2021 2022
Change

(%)

I- CURRENT ACCOUNT -2,104 -3,666 74.2 -4,057 -41,814 930.7

A. BALANCE ON GOODS -3,628 -7,122 96.3 -24,267 -81,537 236.0

B. BALANCE ON SERVICES 2,519 3,683 46.2 29,502 48,183 63.3

C. BALANCE ON PRIMARY INCOME -889 -240 -73.0 -10,128 -7,925 -21.8

D. BALANCE ON SECONDARY INCOME -106 13 -112.3 836 -535 -164.0

II- CAPITAL ACCOUNT -2 -1 -50.0 -66 -28 -57.6

III- FINANCIAL ACCOUNT 177 -2,768 -1663.8 7,870 -19,501 -347.8

Direct Investment -334 -775 132.0 -6,185 -7,122 15.1

Net Acquisitionof Financial Assets 541 412 -23.8 5,330 4,414 -17.2

Net Incurrenceof Liabilities 875 1,187 35.7 11,515 11,536 0.2

EquityCapital 310 946 205.2 6,122 5,566 -9.1

Inflow 364 949 160.7 6,314 6,119 -3.1

Outflow 54 3 -94.4 192 553 188.0

Other Capital(Net) 16 -246 -1637.5 386 302 -21.8

Real Estate(Net) 549 487 -11.3 5,007 5,668 13.2

Portfolio Investment 1,446 -538 -137.2 -2,746 14,253 -619.0

Other Investment -3,766 -5,068 34.6 -20,310 -36,509 79.8

Rezerve Assets 2,831 3,613 27.6 37,111 9,877 -73.4

IV- NET ERRORS AND OMISSIONS 2,283 899 -60.6 11,993 22,341 86.3
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Developmentsin Global TradeIndices*

Source: Netherlands Bureau for Economic Policy Analysis (CPB) 
* TradeIndices(2010=100), Seasonallyadjustedseries. 
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Developmentsin Global IndustrialProductionIndex *

Source: Netherlands Bureau for Economic Policy Analysis (CPB) 
* IndustrialProductionIndex (2010=100), Seasonallyadjustedseries.
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ü As of November 2022, the
slowdown trend in the Euro Area,
AdvancedEconomiesand Emerging
Economies industrial production
indicecontinues.
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B-MACROECONOMIC OUTLOOK
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Source: Ministry of Treasury and Finance, New Economic Programme(NEP)
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2021 2022 (GT) 2023 (P) 2024 (P) 2025 (P)

GDP (Billion TL, CurrentPrices) 7,249 13,429 18,654 23,438 27,440

GDP Per Capita($) 9,592 9,485 10,071 10,931 12,091

Real GDP Growth 11.4 5.0 5.0 5.5 5.5

UnemploymentRate(%) 12.0 10.8 10.4 9.9 9.6

TourismRevenues(Billion $) 20,8 34,0 45,0 55,0 62,0

Main Economic Targets 
(2023-2025 Medium TermProgram) 
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Merchandise Trade Targets 
(2023-2025 Medium TermProgram) 

Source: Ministry of Treasury and Finance
GTS: Accordingto General TradeSystem
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2022 2023 (P) 2024 (P) 2025 (P)

Exports(Billion $) (GTS) 254.2 265.0 285.0 305.0

Imports (Billion $) (GTS) 364.4 345.0 363.0 384.0

Balanceof trade (Billion $) -110.2 -80.0 -78.0 -79.0

Volume of trade/GDP(%) - 70.3 68.1 64.7

Exports/ Imports (%) 69.8 76.8 78.5 79.4
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Targetsof ExportMaster Plan

FINANCING OF EXPORTS

NEW APPROACHES TO EXPORT 
SUPPORTS

HIGH VALUE ADDED & 
COMPETITIVENESS

MARKET DIVERSIFICATION

NEW EXPORTERS

DIGITALIZATION

SUSTAINABLE  
INCREASEIN 

EXPORTS

PROTECTIONOF 
PRODUCER-EXPORTER FIRMS

COMPETITIVE SERVICES SECTORS TRADE FACILITATION

TECHNOLOGY ORIENTED NEW 
GENERATION FREE ZONES
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MACROECONOMICOUTLOOK
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PolicyInstruments Of the ExportMaster Plan

ü Digitalization in 
Customs

ü FriendlyDigital
Applications for
Exporters

ü TradeDiplomacy
Tools

ü TradePolicy
Measures

Digitalization& 
TradeFacilitation

TradeDiplomacy
& New Exporters

ü Commercial 
Attaches
Network

ü TurkishWomen
Enterpreneurs
Network

ü AngelInvestors
Network

ü ForeignTrade
Vocational
Education

ü Finance Support

ü EnergySupport

ü RentSupport

ü Employment
Support

TechnologyOriented
New FreeZones

Finance of Exports
(EXIMBANK 
Products)

ü LongTerm
Financing

ü New Productsfor
FX Volatility Risks

ü Special Programs 
for Womenand
Young
Enterpreneurs

ü SeasonalCredit
SupportProgram
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MACROECONOMICOUTLOOK
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Why FarawayCountries ?

üAbout two-thirds of TǸǊƪƛȅŜΩs total export is to countries that are relatively close to
Turkey.

üTǸǊƪƛȅŜΩsaverageexportdistanceremainsbelowthe WorldΩǎmean.

FARAWAY COUNTRIES STRATEGY
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üThe strategy aims to
evaluate the faraway
countriesΩcommercial
and economic
cooperation potential
and to ensure
sustainableincreasein
exports.

Increasing TǸǊƪƛȅŜ's 
share in world trade

It is recognizedthat it 
has received a share 
of the major markets 
geographically distant, 
high-income, under 
the potential of our 
country.

Diversifying export 
markets

The tendency of our 
exporters to 
geographically distant 
and majormarkets 
will contribute 
significantly to the 
diversification of our 
export markets.

Guidanceto exporters

A guiding strategy document 
has been releasedto 
increasethe averagerange
of ¢ǸǊƪƛȅŜΩǎexport , which is 
3.065 km, to the world 
average at 4.744 kmand
alsoshare in distantmajor
markets.

TheStrategy of FarawayCountries prepared on the 
basis of:

Å 11th Development Plan (2019-2023),

Å Export Master Plan,

Å Medium Term Program,

Å Presidential Annual Program,

Å The Strategic Plan of Ministryof Trade

FARAWAY COUNTRIES STRATEGY
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With the Strategy of FarawayCountries,

representing 62% of the world's population,

composing64% of global GDP,

Weaimto quadrupleourexportsof goodsto 18
countries, which is approximately 20 billion
dollarson averagein 2018-2020, by increasing
them to about 80 billion dollars and thus
increasingour shareto 1%, in the total imports
of thesecountriesfromallovertheworld.

FARAWAY COUNTRIES STRATEGY
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These points indicate that the policies for the trade of goods and services should be considered unseparable/with an 
hollisticview.
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28

Within the contextof the Strategyof the FarawayCountries, trade in goods and services is considered together as 
complementary elements.The importance of the services sector on the global economy and its impact on exports of 
goods is increasing every year.

Logisticsservices have 
become an important tool 
ŦƻǊ ǇǊƻǾƛŘƛƴƎ ŀ άǎǘǊŀǘŜƎƛŎ 
ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜέ ƛƴ 
the trade of goods.

Today's service industry is 
an integral part of our 
manufacturing industry.

As trade in services 
increases by 10%, trade 
in goods also increases 
by 4.6%

There are studies showing 
that barriers to import of 
goods also reduce the 
services at the firm level.

FARAWAY COUNTRIES STRATEGY




