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An Empirical Analysis of Turkey’s Foreign Trade Trends:
2015 - 2024

Esmer Aliyeva

Purpose. This article analyzes the trade balance of the Republic of Turkiye for 2015-2024, examining import—
export dynamics over a ten-year interval and identifying the main drivers of the persistent deficit. Design /
Methodology / Approach. The study draws on data from Trade Map, international trade statistics for business
development, TURKSTAT, and open-data releases from other organizations; annual trade values and year-over-
year growth rates were compared using descriptive statistics and time-series comparisons to assess trends and
bilateral flows. Findings. Throughout the period, import values consistently exceeded export values, generating
a sustained trade deficit. Although exports grew steadily, the faster rate of import growth resulted in a widening
gap, indicating that Turkiye purchased more goods and services abroad than it sold. Theoretical Implications.
The results underscore the value of empirical statistical analysis for understanding structural trade imbalances
and support refinement of theoretical models addressing trade deficits in emerging economies. Practical
Implications. Strategic imports — particularly energy products and industrial raw materials — have driven the
deficit, with substantial volumes sourced from Russia and China; these insights can inform targeted import-
substitution policies and measures to strengthen domestic production. Originality / Value. The research
synthesizes multiple data sources to present updated empirical insights into Tirkiye’s principal export markets
(Germany, the USA, the UK) and largest import partners (China, Russia), and highlights diversification toward
Asian and Caucasus nations over the study period. Research Limitations / Future Research. Future research
should employ mathematical modeling techniques to test causality and explore counterfactual policy scenarios.
Paper Type. Applied, Empirical article.
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MerTa. Lia ctatTta aHanisye ToprosenbHui 6anaHc Pecnybnikn TypeuydmHa 3a 2015-2024 poku, AoChigxyoumn
OVHaMIKy iMNOpTYy Ta eKCNOopTy MPOTAroM OECATUPIYHOrO nepiogy Ta BM3HAYaKUYM OCHOBHI YMHHWUKM CTIAKOrO
aediunty. AnsanH /| Metoa / Miaxig. JocnigxkeHHs 6a3yeTbca Ha aaHnx Trade Map, MiXkHapogHOT TOProBenbHOI
CTaTUCTUKN ANA po3BUTKY GisHecy, AaHux Typeubkoro ctatuctnyHoro iHCTuTyTy (TURKSTAT) Ta BigkpuTmx
AXepern iHWWX OpraHi3auii; MOPIBHAHHA piYHMX OOCAriB TOpriBMi Ta TEeMMiB 3pPOCTaAHHA «PiK A0 POKy»
30iiCHIOBaNocst 3a AONOMOrOK OMMCOBOI CTAaTUCTMKM Ta YaCOBMX PALQIB AN OLUHKA TEHOEHUIN i ABOCTOPOHHIX
TOProBenbHMX NOTOKIB. Pe3ynbraTn. NpoTarom ycboro nepiogy iMAOPTHI NMOKa3HMKU HE3MIHHO NepeBuLyBanv
€KCMOPTHI, L0 MPM3BENO A0 CTIKOrO TOProBenbHOro AediunTy; xoda obcsArn ekcnopTy 3pocTanu crtabinbHo,
WBMALWI TEMMU 3pOCTaHHS iIMMOPTY PO3LIMPIOBanu po3pvB i CBiAYMIM Npo Te, WO TypevdrMHa KynyBana 3a
KopgoHoMm Oinblie ToBapiB i nocnyr, Hix npogaBana. TeopeTuyHe 3HayeHHA. OTpuMaHi pesynbraTy
NigKPECnioTb 3HAYYLWLICTE EMMIPUYHOTNO CTATUCTUYHOIO aHanidy Ans po3yMiHHA CTPYKTYpHUX AucbanaHciB y
TopriBni Ta NigTBEPOXKYHOTb HEOOXIOHICTE YAOCKOHANEHHS TEOPETUYHNX MOZENEN, L0 CTOCYHTLCSH TOPrOBENBHOIO
Aediunty B eKoHoMikax, Lo po3BuBalTbcs. lNMpakTuyHe 3HayeHHA. CTpaTteriyHuii iMnopT — Hacamnepen
€HepreTMYHMUX NPOAYKTIB i MPOMUCIIOBOI CUPOBUHN — CTaB FOfIOBHUM ApaniBepoM AediunTy, Npu LbOMY 3HaYHi
o6csarn imnopty 3 P® i Kutato gogaTkoBo BRnvBanu Ha HeratMBHUIA GanaHc; Ui BUCHOBKM MOXYTb CIyryBatu
OCHOBOIO 1181 pO3p06KM iIMNOPTO3aMiHHUX 3aX0fiB Ta MOCUINEHHS BHYTPILLHBLOrO BUpobHMUTBA. OpUriHanbHIiCTb
| UiHHicTb. [oCnimkeHHs CUMHTE3ye Kinbka BWCOKOAETani3oBaHUX [Xepen AaHux, Wwob Hagatu OHOBIEHi
eMnMipyYHi BiZOMOCTi MPO OCHOBHI €KCMOpPTHiI puHKM TypevdnHu (HimewunHa, CLUA, BenvkobpuTtaHis) i npoBigHmx
iMmnopTHMX napTHepiB (Kutan, Pocis), a Takox BUCBITAUTM TeHAeHUil anBepcudikaLii TopriBenbHUX 3B’A3KiB i3
KpaiHamu A3ii Ta KaBkasy npotsrom nepiogy. O6mexeHHs pocnigxeHHA /| ManbyTHi pocnigkeHHs. Y
ManbyTHIX JOCMiAKEHHAX Chia BMKOPUCTOBYBATU MaTeMaTW4Hi MoAeni ANnsi NepesipkM NPUYMHHO-HACMIOKOBUX
3B’A3KiB | MOgEentoBaHHSA ansTepHaTUBHUX ToproBensHUX nonituk. Tun crarTi. [puknagHa, emnipuyHa cTaTTs.
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Against the backdrop of dynamic changes in the global trade
system and the acceleration of economic integration, the Turkish
economy has achieved significant progress in foreign trade over the
past decade. Between 2015 and 2024, export-oriented strategies led
to a 54% increase in exports, which represents a crucial achieve-
ment in terms of enhancing production capacity and expanding ac-
cess to new markets. However, despite these positive developments,
the persistent surplus of imports over exports during the same period
has resulted in a structural trade deficit, posing challenges to the
country’s economic stability and resilience. A particularly critical
issue has been Turkey’s high dependence on imports in strategic
sectors such as energy, machinery, and electronics. While the need
to import raw materials and technology-based components is essen-
tial for industrial production, this dependence has simultaneously
increased financial risks and external borrowing.

Various perspectives exist in economic literature regarding
trade deficits. Nobel laureate Paul Krugman argues that a trade def-
icit does not necessarily indicate economic weakness, as it can
sometimes reflect strong consumption or investment demand
(Krugman et al., 2018). However, Jagdish Bhagwati warns that un-
less trade deficits are offset by foreign capital inflows, they can lead
to rising debt levels and external imbalances (Bhagwati, 1988).
Similarly, Nouriel Roubini and Robert E. Lucas highlight that a per-
sistent excess of imports over exports reflects structural weaknesses
in the economy and may limit long-term growth potential (Roubini
& Mihm, 2010; Lucas, 1988).

On the other hand, economists Dani Rodrik and Joseph Stiglitz
emphasize the importance of the quality composition of exports and
technological advancement. They argue that an economy relying
primarily on the export of raw materials and low-value-added prod-
ucts lacks long-term sustainability (Rodrik, 2007; Stiglitz, 2002).
According to their perspective, ensuring economic stability and ad-
dressing trade imbalances requires prioritizing the production and
export of high-value-added and technology-intensive goods.

In this context, while Turkey’s foreign trade strategy has
yielded positive results, further structural reforms are necessary to
reduce import dependence, promote technological development,
and enhance the quality of export composition. This study aims to
analyze these challenges and explore potential solutions to
strengthen Turkey’s trade balance and long-term economic resili-
ence.

Methodology

This research adopts a quantitative and descriptive methodol-
ogy based on the analysis of secondary statistical data. The primary
sources include trade databases such as the International Trade Cen-
tre’s Trade Map, the Turkish Statistical Institute (TURKSTAT), and
other publicly accessible datasets from international economic or-
ganizations. The data covers the period from 2015 to 2024, provid-
ing a comprehensive view of Turkey’s export and import activities
over the last decade. Time-series data was collected and analyzed to
identify trends in Turkey’s trade performance, particularly focusing
on export and import volumes, trade partners, and strategic product
categories such as energy and industrial raw materials. Excel soft-
ware was used for data processing. The research includes a compar-
ative analysis of top trade partners and key product groups to under-
stand the dynamics driving the trade imbalance.

Charts and tables generated from Trade Map were used to vis-
ually present the findings, showing both the annual progression of
exports and imports and the distribution of trade across major part-
ner countries. No primary data collection or survey methods were
employed; instead, the study is entirely grounded in statistical re-
view and synthesis of existing economic records. This approach al-
lows for objective interpretation of the trade patterns and supports
the identification of key factors influencing the persistent trade def-
icit. The methodology lays the groundwork for future studies to in-
corporate mathematical models and forecasting tools to simulate the
potential outcomes of trade policy adjustments and market diversi-
fication strategies.

Analysis of Turkey’s Foreign Trade (2015-2024)

Over the past decade, Turkey has significantly expanded its ex-
port and import activities in the global market. Based on data from
2015 to 2024, Turkey has exported goods to many countries and

imported products from various nations. However, during this pe-
riod, the difference between exports and imports — i.e., the trade
balance — has been negative. Firstly, as shown in Table 1, the coun-
tries to which Turkey exports the most include Germany, the United
States, the United Kingdom, and Iraq. Notably, in 2024, exports to
Germany and the U.S. exceeded 20 billion USD. Overall, a stable
and continuous increase in exports has been observed. On the other
hand, Turkey's main import partners are China, the Russian Feder-
ation, and Germany. In 2022, trade volume with Russia sharply in-
creased, reaching approximately 60 billion USD. China remained
one of Turkey’s most important suppliers in 2024 as well, and im-
ports from China continued at a high level. During this period, the
value of imports was significantly higher than that of exports. De-
spite the positive growth trend in exports, the faster increase in im-
ports resulted in a trade deficit for Turkey. In other words, Turkey
spent more money on goods and services purchased from abroad
than it earned from exports. “A trade deficit is not necessarily a sign
of economic weakness. It can be the result of strong investment de-
mand or consumption exceeding production.” (Krugman et al.,
2018, p. 456). The import of strategic products such as energy and
industrial raw materials particularly contributed to the growing
trade deficit. High-value trade with Russia and China has been one
of the main reasons for this negative balance.

Global Exports Overview: In 2020, Turkey’s exports
amounted to 169,657,940 thousand USD. This figure rose to
225,264,314 thousand USD in 2021, 254,171,899 thousand USD in
2022, 255,627,429 thousand USD in 2023, and reached
261,801,501 thousand USD in 2024. From 2020 to 2024, there was
approximately a 54% increase in exports. Between 2022 and 2024,
the growth rate slowed but remained steady. This indicates that Tur-
key’s export-oriented economic strategy is yielding positive re-
sults. Top Export Markets — Germany: 20.4 billion USD, USA:
16.3 billion USD, United Kingdom: 15.2 billion USD, Iraq: 13 bil-
lion USD, Italy: 12.9 billion USD. Countries like France, Spain,
and Russia are also among the top ten. The strengthening of trade
relations with these countries can be attributed to the rising demand
for industrial products and the competitive pricing of Turkish goods
in the market (Figure 1).

Germany: Export has increased each year, reaching nearly 20
billion USD in 2024.

United States of America: Remained consistently high. Peaked
in 2021 and 2022, then slightly declined.

United Kingdom: Rapid increase from 2015 to 2024, with sig-
nificant jumps in 2023 and 2024.

Iraq: Some fluctuations, but overall increase; growth resumed
in 2024.

Italy, France, Spain, Netherlands: Stable and positive export
trends.

Russia: Fluctuating export values; peaked in 2022 and 2023,
then declined.

United Arab Emirates: Volatile trend; peaked in 2022 but de-
creased afterward.

Between 2015 and 2024, Turkey increased its exports to many
countries. The top destinations were Germany and the United
States. Despite fluctuations with some countries, the overall trend
in exports was upward.

— Between 2020 and 2022, imports increased by 65.7%
(~$144 billion).

— The peak was in 2022 at $363.7 billion.

— Decline began in 2023 and continued in 2024 with a $18
billion decrease.

— This drop could be due to economic slowdown, foreign
currency scarcity, or import substitution policies.

Among the product groups with the largest negative trade bal-
ance for Turkey by HS codes, the largest deficit was recorded under
HS 99 (mainly hidden categories, including gold). This highlights
the country's high economic dependence on energy, electronics, ma-
chinery, and precious metals. “Persistent trade deficits can indicate
a structural reliance on foreign goods, pointing to weaknesses in do-
mestic production capacity” (Krugman & Obstfeld (2018), p. 459).
Product groups such as HS 99 — Unspecified Commodities, HS 71
— Precious Metals and Stones (gold, diamonds, coins), HS 84 & 85
— Machinery and Electronics, HS 27 — Mineral Fuels and Oils, HS
30 & 90 — Pharmaceuticals and Medical Devices, HS 29 — Organic
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Chemicals, etc., were included. The countries with the largest neg-
ative trade balance were Russia (energy — oil, gas; chemicals),
China (electronics, machinery, industrial goods), Germany (ma-
chinery, automobile parts), and Italy (machinery, chemical prod-
ucts). Turkey's largest trade deficits are with China and Russia. In
these sectors, foreign dependency is high, which causes the country
to import more than it exports.

— Imports from Russia and China nearly doubled, mainly
energy (gas, oil) and machinery/electronics (Figure 2).

— Germany remains a key supplier with moderate growth.

— Strong increases also from Italy and the USA, especially
in industrial and technological goods.
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Figure 1 — List of importing markets for a product exported by Tiirkiye. Product: TOTAL All products (International Trade Centre, 20252)

Exports to Azerbaijan have also shown a steady upward
trend. In 2020, exports to (Figure 3) Azerbaijan stood at 2.08 billion
USD and increased to 3.08 billion USD in 2024, marking a 48%
growth. Azerbaijan’s trust in Turkish products, along with strong
political and economic cooperation between the two countries, has
played a significant role in achieving this result. Turkey’s export
markets continue to expand. Alongside traditional European coun-
tries, trade relations with Middle Eastern and Caucasus countries
are also strengthening. This demonstrates that Turkey is gaining a
more strategic position on the global trade map. Imports from
Azerbaijan increased 4.4 times, likely due to energy and raw mate-
rials. Trade with Asian markets (Malaysia, Vietnam, India) is ex-
panding rapidly, indicating Turkey’s diversification strategy.

China: Always Turkey's largest supplier. Steady growth from
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Figure 2 — Top 5 Import Partners, 2024
(World Trade Organization, 2025)

2015 to 2022, slight decrease in 2023 and 2024.

Russia: Sharp increase in 2022 — imports approached 60 bil-
lion USD! Slight decrease in 2023 and 2024 (Figure 4).

Germany: A strong supplier throughout; minor increase in
2024.

Italy and the United States: Key in both exports and imports.
U.S. imports increased sharply in 2023 but decreased in 2024.

Area NES (Not Elsewhere Specified): Spikes in 2022 and
2023.

France and Switzerland: Stable imports from France; sharp rise
from Switzerland in 2023.

Spain and South Korea: Smaller shares but increasing trend
over the years.
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Figure 3 — Countries Showing Strong Growth
(World Trade Organization, 2025)
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Figure 4 — List of suppling markets for a product exported by Tiirkiye. Product: TOTAL All products (International Trade Centre, 2025b)

Research results show that over the past 10 years, Turkey's for-
eign trade indicators have undergone significant changes, and these
changes are closely connected to regional and global economic dy-
namics. The Russia—Ukraine conflict, especially since the launch of
full-scale military operations in 2022, has significantly affected the
region's economic relations and trade routes. Turkey, both geo-
graphically and economically, is one of the key actors within the
sphere of influence of this confrontation. On one hand, the conflict
has led to instability in the logistics and energy routes of the Black
Sea, which temporarily complicated Turkey’s trade with regional
countries. On the other hand, an intensification of economic rela-
tions with Russia has been observed. For instance, in 2022, trade
volume between Turkey and Russia reached a record high of 60 bil-
lion USD. This increase was mainly driven by imports of energy
products (oil and natural gas), deepening the negative balance in
Turkey’s trade.

At the same time, in the context of Western sanctions imposed
on Russia, Turkey has become an alternative trade platform for
many Western and Russian companies. This has positively contrib-
uted to the diversification of Turkey’s trade, yet it has also increased
its foreign economic dependency. Alongside energy resources, the
high-level import of industrial and technological products from
countries like Russia and China has not only weakened the struc-
tural trade balance but also highlighted the limitations of domestic
production capacity (Krugman et al., 2018, p. 459).

The Russia—Ukraine conflict has directly impacted Turkey not
only on the security and diplomatic levels but also in terms of its
foreign trade structure, energy dependency, and regional economic
strategies. These developments show that Turkey needs to further
diversify its trade policy, strengthen domestic production, and
deepen regional cooperation in the future. Over the past decade,
Turkey has faced a number of regional and global challenges. Par-
ticularly since the intensification of the Russia—Ukraine conflict af-
ter 2014, fluctuations in energy prices and a policy of diversification
of trade partners have significantly affected the structure of its for-
eign trade (Tiirkiye Istatistik Kurumu, 2025). Turkey’s location in
the Black Sea basin makes it an important transit and economic con-
nection point for access to both European and Asian markets. Since
2014, especially due to sanctions imposed on Russia and the result-
ing formation of new regional trade directions, Turkey’s export
strategies have been influenced, and the importance of alternative
markets — including Central Asian countries — has increased. At the
same time, cooperation with China within the framework of the
“Belt and Road Initiative” and the development of the East—West

trade corridor through Azerbaijan has brought new dynamics to Tur-
key’s import and export geography.

Conclusion

In the period between 2015 and 2024, Turkey achieved notable
progress in expanding its foreign trade and strengthening its export
performance through an export-oriented economic strategy. The
substantial growth in exports, particularly the 54% increase in ex-
port volume from 2020 to 2024, demonstrates the effectiveness of
these policies and underscores the importance of exports as a driver
of economic growth (Krugman et al., 2018). Turkey’s increasing
trade with key partners such as Germany, the United States, and
Azerbaijan also reflects its growing integration into global trade net-
works and its ability to build strategic economic relationships.

However, despite these achievements, the persistent rise in im-
ports — driven largely by dependency on energy and industrial raw
materials — has led to a continued negative trade balance. This
structural imbalance highlights Turkey’s ongoing vulnerability due
to high import dependence in strategic sectors. As Bhagwati (1988)
cautioned, unless trade deficits are offset by sufficient capital in-
flows, they may lead to increased borrowing and growing external
imbalances. The significant trade volumes with countries such as
China and Russia further contributed to the widening trade deficit,
even as Turkey attempted to diversify its trade portfolio through
partnerships with emerging Asian markets.

Moreover, Roubini and Mihm (2010) emphasized that a per-
sistent trade deficit can be symptomatic of deeper economic weak-
nesses, such as low savings rates and overreliance on foreign prod-
ucts. Similarly, Lucas (1988) noted that while a high level of imports
might boost current consumption, it may weaken a country's long-
term economic growth potential.

Opverall, while Turkey’s export-led growth strategy has yielded
positive economic outcomes, it has not yet fully resolved the chal-
lenges associated with trade imbalances. Going forward, Turkey
must implement deeper structural reforms aimed at reducing exter-
nal dependence, particularly in energy and technology-intensive
sectors. As Rodrik (2007) and Stiglitz (2002) argued, promoting
high-value, technology-based production and increasing the share
of such goods in exports is essential for improving trade balance
sustainability and ensuring long-term economic resilience. Without
such measures, the gains achieved through increased exports may
be undermined by vulnerabilities arising from excessive import re-
liance.
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