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Budget deficit was realized as 18.3 billion TRY in April. 

Central government budget deficit surged up by 15.6 
billion TRY to 18.3 billion TRY in April. In this period, 
budget revenues declined by 10.7% yoy to 57.7 billion TRY 
while budget expenditures increased by 12.8% and 
reached 76 billion TRY. Primary budget balance, which 
gave a surplus of 356 million TRY in April 2018, posted a 
deficit of 13.2 billion TRY in the same month of this year.   

Central government budget deficit, which was 23.2 billion 
TRY in January-April 2018, was realized as 54.5 billion TRY 
in the same period of this year. Primary budget deficit 
became16 billion TRY. 

Portfolio revenues of Treasury was influential on budget 

revenues.  

Annual decline in budget revenues in April stemmed from 
the fall in portfolio revenues of Treasury which was driven 
by transfer of the CBRT's profit to the budget in advance. 
Having displayed a negative outlook in the first quarter of 
2019, tax revenues increased by 8.3% yoy in April. During 
this period, income and corporation taxes made the 
highest contribution to the rise in tax revenues. On the 
other hand, domestic VAT and SCT decreased by 10.4% 
and 16.1% on annual basis.  

 

 

 

 

 

 

 

 

 

 

In the January-April period, non-tax revenues stood out in 
the rise in budget revenues. While the 203% annual rise in 
portfolio revenues of Treasury increased budget revenues 
during this period, the weak course in tax revenues limited 
the rise in total incomes. 

Budget expenditures… 

Due to the increase in health, retirement and social aid 
expenditures in April, current transfers made the largest 
contribution to the rise in budget expenditures. Higher 
borrowing costs led interest expenditures increase by 
63.6% yoy. On the other hand, the decrease in capital 
expenditures and capital transfers limited the rise in 
budget expenditures in this period. 

 

 

 

 

 

 

 

 

In January-April period, expansion in current transfers and 
compensation of employees came to the forefront in the 
rise in budget expenditures. 

Expectations… 

In January-April period, budget performance deteriorated 
distinctly due to weak course of budget revenues 
compared to the same period of last year. In the 
upcoming period, considering the pressure of borrowing 
costs on budget, we think that the course of expenditures 
and the effects of the income-generating measures would 
be decisive in budget performance. 

 

 Source: Datastream , Ministry of Treasury and Finance 

Central Government Budget (billion TRY)

% % 2019 Budget Real./
2018 2019 Change 2018 2019 Change Target Target (%)

Expenditures 67.4 76.0 12.8 255.2 330.4 29.5 961.0 34.4
Interest Expenditures 3.1 5.1 63.6 25.4 38.4 51.5 117.3 32.8
Non-Interest Expenditures 64.3 70.9 10.3 229.8 292.0 27.0 843.7 34.6
Revenues 64.6 57.7 -10.7 232.0 276.0 18.9 880.4 31.3
Tax Revenues 45.0 48.8 8.3 190.9 203.0 6.4 756.5 26.8
Other Revenues 19.6 8.9 -54.5 41.2 72.9 77.0 123.9 58.9
Budget Balance -2.8 -18.3 565.7 -23.2 -54.5 135.1 -80.6 67.6

Primary Balance 0.4 -13.2 - 2.2 -16.0 - 36.7 -
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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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