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US economy continued to present a resilient outlook in the third quarter of the 

year. 

According to preliminary data, US economy expanded at a 2.8% annual rate in 

the third quarter of the year. Although the growth was slightly below market 

expectations, it signaled that the country's economy was resilient and eased 

recession concerns. Analyzing the composition of growth, consumption 

expenditures made the largest contribution to growth in the last 1.5 years. 

The personal consumption expenditures (PCE) price index, which is closely 

monitored by the Fed as an inflation indicator, increased by 0.2% mom in 

September, in line with expectations, while it recorded its lowest increase 

since February 2021 with 2.1% yoy. Core PCE also increased by 0.3% mom. 

Non-farm payrolls in the US came in well below expectations in October. 

Non-farm payrolls in the US increased 12 thousand in October, well below the 

market expectations of 113 thousand. Strikes and seasonality were effective 

in this development. In the same period, unemployment rate in the country 

was realized as 4.1%. 

Euro Area economy grew above expectations in the third quarter. 

According to the preliminary data released in the Euro Area, the region's 

economy grew by 0.4% qoq in the third quarter of the year, 0.2 points above 

the expectations and recorded its fastest growth since the second quarter of 

2022. On an annual basis, the regional economy grew by 0.9%, the fastest 

growth in the last 1.5 years. 

CPI inflation in Euro Area came in above expectations on a monthly basis.  

According to preliminary data, consumer price index in Euro Area rose by 

0.3% mom and 2.0% yoy in October, 0.1 percentage point above the 

expectations. Analyzing the subcategories of inflation, it was noteworthy that 

services prices, which rose by 3.9% yoy in October, remained unchanged 

compared to the previous month. Energy prices, on the other hand, 

decreased by 4.6% yoy. ECB President Lagarde stated that they do not see any 

signs of recession for the region's economy this year, 2025 or 2026. Lagarde 

US economy grew at a 2.8% annual rate in the third quarter of 2024, while personal consumption expenditures price 

index rose in line with expectations on a monthly basis in September. Non-farm payrolls growth in the US came in well 

below expectations in October. Euro Area economy grew above expectations by 0.9% yoy in the third quarter, while CPI 

inflation was realized slightly above expectations on both monthly and annual basis in October. In Türkiye, sectoral 

inflation expectations declined in October. ICI Türkiye Manufacturing PMI rose by 1.5 points mom in the same month. 

Next week, inflation data for Türkiye, the CBRT's Inflation Report, US election results and the Fed meeting will be high on 

the agenda.  
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25-Oct 31-Oct 25-Oct 31-Oct

BIST-100 Index 8,908 8,864 -0.5 %  ▼ EUR/USD 1.0793 1.0883 0.8 %  ▲

TRY 2 Year Benchmark Rate 42.98 % 42.95 % -3 bp  ▼ USD/TRY 34.2827 34.2540 -0.1 %  ▼

Turkey 5-Year CDS Premium 271 266 -5 bp  ▼ EUR/TRY 36.8924 37.2799 1.1 %  ▲

MSCI EM Equity Index 1,135 1,120 -1.4 %  ▼ Gold (USD/ounce) 2,748 2,744 -0.1 %  ▼

US 10-Year Bond Rate 4.23 % 4.28 % 5 bp  ▲ Brent Oil (USD/barrel) 76.1 73.2 -3.8 %  ▼

bp: basis point
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also said that interest rates were raised at the fastest pace ever and that they 

managed to bring inflation down significantly in a short period of time. 

12-month-ahead inflation expectations in Türkiye declined in October.  

According to data released by CBRT, sectoral inflation expectations declined 

in October. In this period, 12-month-ahead inflation expectations decreased 

by 4.4 points for households, 1.6 points for real sector and 0.1 points for 

market participants to 67.2%, 49.5% and 27.4%, respectively. The proportion 

of households expecting a fall in inflation in the next 12 months decreased by 

0.7 points to 28.3%. In the same period, economic confidence index rose to 

98 in October, the highest level in the last five months. 

ICI Türkiye Manufacturing PMI rose by 1.5 points mom in October. 

Manufacturing PMI data released by Istanbul Chamber of Industry rose by 

1.5 points mom to 45.8 in October. The tightness in market conditions and 

the weak outlook in domestic and foreign demand were influential in the 

index, which remained below the 50 threshold for the seventh month. 

Analyzing sectoral PMI data, it was noteworthy that the food products 

manufacturing sector realized above the 50 threshold value again after three 

months. Other sectors, on the other hand, remained in contraction zone. 

Tourism revenues increased by 3.9% yoy in the third quarter of the year. 

According to Turkstat data, tourism revenues rose by 3.9% yoy to 23.2 billion 

USD in the third quarter of 2024, while the number of visitors increased by 

3.5% yoy to 23.2 million. In this period, average expenditure per night of 

visitors increased by 3.8% yoy to 95 USD.   

Financial markets… 

In the global markets, US companies' earnings for the third quarter and 

pricings ahead of US election was closely monitored. US 10-year Treasury 

bond yield increased by 5 basis points to 4.28% on a weekly basis. Investor 

appetite, which was cautious ahead of the US elections, remained weak 

globally, while US stock markets witnessed a selloff led by technology stocks. 

Nasdaq, S&P 500 and Dow Jones indices declined by 2.3%, 1.8% and 0.8% on 

a weekly basis, respectively. Brent crude oil prices fell by 3.8% to 73.2 USD 

per barrel thanks to easing concerns over geopolitical tensions in the Middle 

East. In its Commodity Markets Outlook Report published this week, the 

World Bank stated that oil prices will follow a weak course in the next three 

years due to the oil supply outpacing demand. The ounce price of gold also 

followed a flat course this week.  

BIST-100 index declined by 0.5% on a weekly basis in line with the course in 

global markets, while the weak outlook in foreign investor interest 

continued. Turkey's 5-year CDS risk premium fell by 5 basis points to 266. 

USD/TRY was realized at 34, while EUR/TRY increased by 1.1%. Today, S&P's 

rating assessment for Türkiye will be closely monitored. 

Next week's agenda... 

Next week, markets will focus on the US elections and the Fed's November 

meeting. Besides, inflation data for Türkiye and CBRT's last Inflation Report of 

the year on Friday will be closely monitored. 

Weekly Bulletin - November 2024 / 44 

1200

1600

2000

2400

2800

60

80

100

120

140

Oct-22 Jun-23 Feb-24 Oct-24

Brent Crude Oil and Gold Price

Brent (USD/barrel)
Gold (USD/ounce, rhs)

0

150

300

450

600

750

900

0

2,000

4,000

6,000

8,000

10,000

12,000

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

BIST-100 and CDS Risk Premium

BIST-100

5-Year CDS Premium (rhs)

0

25

50

75

100

Oct-21 Jul-22 Apr-23 Jan-24 Oct-24

Inflation Expectations
(12-month-ahead, %)

Market participants
Real sector
Households

44

46

48

50

52

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Istanbul Chamber of Industry Türkiye 

Manufacturing PMI

https://ekonomi.isbank.com.tr/


 research.isbank 

 

 3  November 1, 2024 

Period Consensus Prior

4 November TR CPI Inflation, mom October 2.61% 2.97%

TR D-PPI Inflation, mom October - 1.37%

USA Factory Orders, mom September - -0.2%

Euro Area HCOB Manufacturing PMI, final October 45.9

Euro Area Sentix Index November -12.7 -13.8

5 November  TR CPI Based Real Effective Exchange Rate October - 62.78

USA Services PMI, final October - 55.3

US N-Mfg PMI October 53.3 54.9

China Caixin Services PMI October 50.3

6 November Euro Area PPI Inflation, mom September -0.7% 0.6%

Euro Area HCOB Services PMI, final October 51.2 51.2

7 November TR Treasury Cash Balance October - -201 billion TRY

Fed Meeting November 4.5%-4.75% 4.75%-5.0%

Euro Area Retail Sales, mom September 0.6% 0.2%

China Trade Balance October - 81.7 billion USD

8 November TR CBRT Inflation Report 2024 -IV - -

USA Michigan Consumer Confidence, prelim November 70.0 70.5

Data Releases
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LEGAL NOTICE 

This report has been prepared by Türkiye İş Bankası A.Ş. economists and analysts by using the information from publicly available sources believed to be 

reliable, solely for information purposes; and they are not intended to be construed as an offer or solicitation for the purchase or sale of any financial in-

strument or the provision of an offer to provide investment services. The views, opinions and analyses expressed do not represent the official standing of 

Türkiye İş Bankası A.Ş. and are personal views and opinions of the analysts and economists who prepare the report. No representation or warranty, express 

or implied, is made as to the accuracy or completeness of the information contained in this report. All information contained in this report is subject to 

change without notice, Türkiye İş Bankası A,Ş, accepts no liability whatsoever for any direct or consequential loss arising from any use of this report or its 

contents.  
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