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Turkstat adopted new standards for national accounts. 

Turkstat has started to calculate GDP figures in accordance 

with the guidelines of the National Accounts System ( SNA-

2008) and the European Accounting System (ESA-2010). 

Therefore, growth figures which had previously been 

expressed at constant prices now started to be calculated 

according to the chain-linked volume index (2009=100). 

Turkstat also made methodological and statistical  

improvements. For example, “R&D” and “Military Weapon 

Systems”, which had been classified as expenditures, are 

recognized as fixed capital formation. Labor input approach is 

used in calculating the informal sector. Loss premiums are 

incorporated into the insurance sector calculations. With the 

introduction of the new method, annual GDP and quarterly 

GDP figures will be released separately.  Past GDP growth  

numbers were also revised according to the new standards. 

Under the old method, the annual growth rate of Turkish 

economy, which was in a range of 2.1-4.2% during the last 4 

years, has moved within a range of 4.8-8.5% based on new 

calculation. With this revision, GDP at current prices reached 

2.3 trillion TRY in 2015. Also, GDP previously announced as 

720 billion USD for 2015 has been revised up to 861 billion 

USD. Thus, GDP per capita has been 11,014 USD in 2015, 

higher than the previously released figure of 9,257 USD. As a 

result of the revisions made to quarterly data, GDP growth for 

the first quarter of 2016 decreased from 4.7% to 4.5%, while 

that for the second quarter surged from 3.1% to 4.5%. 

In the third quarter of the year, Turkish economy 

contracted by 1.8%. 

According to the chain-linked volume index, GDP in Turkey 

shrank by 1.8% in the third quarter of the year compared to 

the same period of the previous year. Hence, the Turkish 

economy has contracted for the first time after 27 quarters of 

uninterrupted positive growth. For the first nine months of 

the year, on the other hand, Turkish economy grew by 2.2% 

on an annual basis. 

While household consumption expenditures decreased in the 

third quarter compared to the same period of the previous 

year, public sector has accelerated consumption  

expenditures. Investment spending, on the other hand, 

declined in this period.  

Only construction sector expanded in the third quarter. 

According to production approach, constructi on sector was 

the only main sector that recorded a real increase in the third 

quarter of 2016 compared to the same period of the previous 

year. The construction sector, which displayed a positive 

performance in the first two quarters of 2016, also grew by 

1.4% in real terms in the third quarter.  

Having contributed significantly to the growth in the third 

quarter of last year,  agricultural sector fell by 7.7% due to the 

base effect. Leading indicators have already pointed to a weak  

outlook in this period. Accordingly, industrial and services 

sectors shrank by 1.4% and 8.4%, respectively. It was 

noteworthy that the share of the services sector in GDP at 

current prices declined to all-time record low level with 

20.2%. 

Saving rate became 24.8%. 

Turkstat released official saving data based on the corporate 

sector accounts that have been published for the first time.  

Accordingly, Turkey’s gross saving ratio is calculated as 24.8% 

of GDP in 2015. The rate was at 14.3% according to data 

released by Ministry of Development's based on previous 

methodology. Separately, according to Turkstat data 

household’s saving ratio became 13.5% of total disposable 

income in 2015. 

Expectations 

Economic activity had been under considerable pressure 

during the third quarter of 2016 mainly stemmed from the 

failed coup attempt on July 15 as well as the weak 

performance of the tourism sector.  In this period, the steps 

taken by public sector to support economic activity limited the 

contraction in GDP. In the last quarter of the year, on the other 

hand, leading indicators have indicated a partial recovery in 

economic activity. Public sector continued to support the 

economic activity in this period. 
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Old Method New Method* Old Method New Method

2009 -4.8 -4.7 8,561 8,980

2010 9.2 8.5 10,003 10,560

2011 8.8 11.1 10,428 11,205

2012 2.1 4.8 10,459 11,588

2013 4.2 8.5 10,822 12,480

2014 3.0 5.2 10,395 12,112

2015 4.0 6.1 9,257 11,014

(*) Annual % change according to production approach.
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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 instrument 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. 

This report is copyright-protected. Reproducing, publishing and/or distributing this report in 

whole or in part is therefore prohibited. All rights reserved. 
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