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Contributions to Annual GDP Growth (Points)

Macroeconomic indicators at a glance:
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TL Loan Growth (13-week, %)

Current Account Balance (12-month-accumulated, Billion Dollars) Reserves (Billion Dollars)
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August 2018 - August 2021
Average: 15.6%

September 2021 - 2023
Average: 57.2%

Consumer Inflation (Annual % Change) 

However, inflation remains high.

Source: TURKSTAT, CBRT 5

2004 - July 2018 Average: 8.6%

April 2024: 
69.8%



MONETARY POLICY



Policy Rate (%)

Monetary stance was further tightened in March.

Source: CBRT 7
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Required Reserves
(Billion TL, Weekly)

We are actively managing Turkish lira liquidity.

Source: TCMB, May 9, 2024 8
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FINANCIAL CONDITIONS
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Policy Rate Commercial Loan Consumer Loan Deposit*

Interest Rates (%) *

Financial conditions tightened due to rate hikes and macroprudential policies.

Source: CBRT
As of 26 April 2024
* 1 to 3 month TL deposit interest rate
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Retail Loan Growth
(4-week, %)

TL loan growth moderated while FX loan growth increased. 

Source: CBRT
As of 26 April 2024
* FX-Adjusted Loan Growth
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TL FX*

Commercial Loan Growth
(4-week, %)
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The yield curve is shifting in tandem with monetary tightening.

Source: Bloomberg
As of 13 May 2024
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DISINFLATION PATH
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CBRT Projections* Realization

Actual and CBRT Forecasts for CPI (Annual % Change)

Consumer inflation shifted above the ‘23 CBRT forecast in February.

Source: CBRT, TURKSTAT. 

* For the CBRT forecasts, the values between October 2023 and January 2024 belong to the IR 2023-IV, whereas the values between February 2024 and April 2024 belong to the IR 
2024-I. 
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Consumption Indicators
(Seasonally Adjusted, 2021=100)

Domestic demand was strong in the 1st quarter, but moderation is expected.

Source: CBRT, TURKSTAT.
*Card expenditures data is as of April. Deflated by CPI and indexed to 2021=100.
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Economic Tendency Survey Domestic Order Expectations 
(Seasonally Adjusted, Up-Down)

Source: CBRT
*As of April.
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CPI Core Goods Services

Price Index (Seasonally Adjusted, Monthly % Change)

Service inflation is above core goods inflation.

Source: CBRT, TURKSTAT 16
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Current Account Balance/GDP *                                     

The current account balance is improving.

Source: CBRT, TURKSTAT.
* Shaded areas show the monetary tightening periods defined according to the difference between the lowest and highest values of the one-week repo rate in 
the corresponding time intervals. Current account balance to GDP ratio of 2024-Q1 is forecast.
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Türkiye (Left Axis) Emerging Economies

Capital Flows to Türkiye and EMEs
(4-Week Average, Billion USD)

External financing conditions are improving.

Source: CBRT, IIF
As of 26 April 2024 18
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Source: Bloomberg, as of May 13th, 2024 
*EM Sample: Brazil, Chile, Colombia, Indonesia, Malaysia, Mexico, Philippines, and South 
Africa.
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TL Deposit FX-Protected FX Deposit
(RHS)

FX Deposit*
(RHS)
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The share of Turkish lira deposits are rising again.

Source: CBRT
* Parity and price effects adjusted
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CPI House Price Rent

CPI, House Price Index and Rent Index
(Seasonally Adjusted, 3 Month Average % Change)*

Residential inflation is declining.

Source: CBRT, TURKSTAT.
* Three month average % change is calculated by taking the average of monthly inflations in the corresponding three-month period.
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There is a growing consensus that inflation will fall in the second half of the year.

21Source: CBRT
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We are on the verge of a significant decline in headline inflation.

22

%

Transition
Period

Disinflation
Period

Stability
Period



www.tcmb.gov.tr


	Slide Number 1
	Outline
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23

