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V. Total Debt and Country Comparisons 

The ratio of resident sectors' financial accounts-defined total debt, which is the sum of loans they utilize 

and the debt securities they issue, to GDP stood at 117% in 2023Q1 (Chart 19). 

Chart 19: Total Debt of Resident Sectors/GDP* (%) 

   

Sources: CBRT, TURKSTAT. Last Observation: 2023-I 

(*)Debts are composed of loans and debt securities. 

The ratio of household liabilities to GDP indicates that Türkiye stood out as the country with the lowest level 

of indebtedness among the countries compared in 2023Q1 (Chart 20).  

Chart 20: Household Liabilities/GDP, Comparison 

 

Sources: CBRT, TURKSTAT, OECD. 

Note: Other country data is as of 2022Q4.  

Last Observation: 2023-I 
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A cross-country comparison of non-financial corporations' liabilities to GDP ratios shows that in 2023Q1, 

Türkiye was among the countries with low indebtedness levels (Chart 21).  

Chart 21: Non-Financial Corporations’ Liabilities / GDP, Comparison 

 

 

Sources: CBRT, TURKSTAT, OECD. Last Observation: 2023-I 

Note: Other country data is as of 2022Q4. 

A cross-country comparison of indebtedness ratios for all sectors reveals that the total debt of resident 

sectors in Türkiye was low in 2023Q1 (Chart 22). 

Chart 22: Cross-Country Comparison of Debt/GDP by Sectors* (%)  

 

Sources: CBRT, TURKSTAT, OECD. Last Observation: 2023-I 

 (*)Debts are composed of loans and debt securities.                                                                                                 

Note: Other country data is as of 2022Q4. 

0

2

4

6

8

G
re

e
ce

P
o

la
n

d

S
lo

va
k

 R
e

p
u

b
li
c

L
a

tv
ia

T
ü
rk
iy
e

S
lo

ve
n

ia

G
e

rm
a

n
y

It
a

ly

C
ze

ch
 R

e
p

u
b

li
c

A
u

st
ri

a

H
u

n
g

a
ry

E
st

o
n

ia

N
o

rw
a

y

F
in

la
n

d

P
o

rt
u

g
a

l

E
u

ro
 a

re
a

S
p

a
in

B
e

lg
iu

m

U
n

it
e

d
 S

ta
te

s

N
e

th
e

rl
a

n
d

s

D
e

n
m

a
rk

F
ra

n
ce

Ir
e

la
n

d

S
w

e
d

e
n

34%

40%

36%

64%

89%

131%

41%

200%

93%

%118

106%

86%

88%

238%

20%

26%

67%

93%

51%

48%

74%

12%

106%

100%

76%

164%

160%

188%

52%

51%

99%

81%

95%

68%

114%

54%

104%

79%

136%

67%

114%

118%

11%

33%

47%

19%

49%

42%

77%

45%

57%

74%

61%

83%

102%

68%

0% 100% 200% 300% 400% 500% 600% 700%

Türkiye

Czech Republic

Chilie

Hungary

Austria

Italy

Norway

Greece

Euro area

USA

Belgium

UK

Canada

Japan

General Government Financial Corporations Non-Financial Corporations Households



 Financial Accounts Report |2023-I 3    

 

 

A cross-country comparison of indebtedness ratios by financial instruments shows that Türkiye had 

the lowest level of loan/GDP and debt securities/GDP ratios in 2023Q1. While non-financial corporations 

constituted the largest sector in terms of loan indebtedness with a ratio of 51% of GDP, the general 

government stood as the leading sector in debt securities with a ratio of 30% (Charts 23 and 24). 

Chart 23: Cross-Country Comparison of 

Loan/GDP Ratio by Sectors (%) 

 Chart 24: Cross-Country Comparison of Debt 

Securities/GDP Ratio by Sectors (%) 

 

 

  

Sources: CBRT, TURKSTAT, 

OECD. 

Last Observation: 2023-I  Sources: CBRT, TURKSTAT, 

OECD. 

Last Observation: 2023-I 

Note: Other country data is as of 2022Q4.   Note: Other country data is as of 2022Q4. 
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