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Foreword

MUSTAFA AKMAZ
CEO

M. FIRAT KURUCA
BOARD MEMBER RESPONSIBLE FOR
INTERNAL SYSTEMS

We are pleased to present our fourth report on the Ind�v�dual Pens�on System R�sk Inventory, prepared �n 
part�c�pat�on w�th our valued stakeholders.

The year 2023 presented numerous challenges for our country. We have been work�ng hard towards d�s�nflat�on 
and econom�c stab�l�ty, and to recover from the soc�al and econom�c �mpact of the d�saster of the century, the 
Kahramanmaraş-based earthquake that occurred �n February. On the other hand, our country has undergone a 
prolonged elect�on per�od. Follow�ng the complet�on of the general elect�ons �n 2023 and the local elect�ons �n 
2024, we have entered a new f�ve-year term of adm�n�strat�on, wh�ch �s set to create opportun�t�es for structural 
reforms.

In 2023, a regulat�on, �nformally referred to as the law on the v�ct�ms of delayed pens�on age (EYT), granted 
m�ll�ons of c�t�zens the r�ght to early ret�rement. However, th�s regulat�on has also marked the start of a per�od �n 
wh�ch soc�al secur�ty def�c�ts are expected to r�se rap�dly, plac�ng s�gn�f�cant pressure on publ�c f�nances.

In add�t�on, the current SSI pens�on calculat�on formula and pens�on update method w�ll lead to a decrease �n 
the pens�on rates of future ret�rees, and th�s w�ll harm the ab�l�ty of �nd�v�duals to ma�nta�n the�r pre-ret�rement 
l�v�ng standards after ret�rement. The d���cult�es they w�ll exper�ence w�ll be among the r�sks that need to be 
managed �n the future.

Desp�te the fact that Turkey's pr�vate pens�on system has a long h�story of 21 years and a remarkable state 
�ncent�ve of 30%, the net asset value of pens�on �nvestment funds reached 2.9% of GDP by the end of 2023. In 
OECD countr�es, the average rat�o �s 87 percent. In Portugal, L�thuan�a, France, Spa�n, and the Slovak Republ�c, 
where there �s no compulsory ‘second p�llar’ pens�on system and the voluntary ‘th�rd p�llar’ pr�vate pens�on 
system has a s�m�lar h�story to ours, the rat�o ranges between 11 and 22 percent. Th�s compar�son h�ghl�ghts the 
s�gn�f�cant progress st�ll needed wh�le also underscor�ng the substant�al growth potent�al. In the preparat�on of 
h�gh-level pol�cy documents, such as the 12th Development Plan, the Med�um-Term Program (2024–2026), and 
the Pres�dent�al Annual Program (2024), our government has outl�ned a ser�es of pol�c�es and measures to 
accelerate the growth of the pr�vate pens�on system. Add�t�onally, these documents ment�on targets for the 
establ�shment of a “Supplementary Pens�on System”.

The successful �mplementat�on of these reforms w�ll dr�ve a rap�d �ncrease �n the pr�vate pens�on fund s�ze and 
as a result: 

• We w�ll be able to o�er a solut�on our country’s chron�c sav�ngs-�nvestment gap �ssue,
• The development and expans�on of our f�nanc�al system w�ll make our country far more res�l�ent to f�nanc�al 

shocks,
• Cheap f�nanc�ng w�ll become ava�lable for f�xed cap�tal �nvestments �n research and development, as well as 

h�gh-r�sk advanced technology projects, wh�ch w�ll, �n the long run, y�eld stable econom�c growth and an 
�ncrease �n total factor product�v�ty,

• These �nvestments w�ll create new employment opportun�t�es for qual�f�ed workers,
• The accumulat�ons �n the pr�vate pens�on system w�ll enable our c�t�zens to ma�nta�n the�r l�v�ng standards �n 

old age.

Th�s report �s a valuable reference, as �t prov�des sector rev�ews on the key r�sks that should be carefully 
managed �n the regulat�on and �mprovement act�v�t�es related to the reforms outl�ned �n our government’s 
h�gh-level strategy documents.

We would l�ke to express our grat�tude to all our esteemed stakeholders who contr�buted to our e�orts.

S�ncerely, 
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Th�s year, �n add�t�on to the r�sks �dent�f�ed �n prev�ous years, the r�sks of “part�al 
payment pract�ce not generat�ng the expected �nterest among part�c�pants” and 
“negat�ve percept�on created by groups aga�nst the Supplementary Pens�on System 
through soc�al med�a and the press” were added to our r�sk �nventory, wh�le the 
poss�b�l�ty of o�er�ng an alternat�ve solut�on of pledg�ng IPS sav�ngs as collateral �n 
favor of the bank for part�c�pants who term�nate the�r contracts due to f�nanc�ng needs 
was �ncluded �n the �nventory as an opportun�ty.

The electron�c survey des�gned by the Pens�on Mon�tor�ng Center (PMC) was 
d�str�buted to a target aud�ence of 738 people, �nclud�ng relevant spec�al�sts and 
managers �n stakeholder �nst�tut�ons. The survey was completed by 42 percent of the 
respondents. 

Survey part�c�pants were asked to evaluate 70 r�sks on a scale of 1 to 10, and the 
rank�ngs of r�sks were determ�ned based on the r�sk sever�ty calculated by mult�ply�ng 
�mpact and probab�l�ty. The top 10 r�sks are �ncluded on pages 5, 6 and 7 of the report.

In 2024, wh�le the top four r�sks rema�ned the same as �n prev�ous years, �nflat�onary 
pressure on system development pushed the r�sk of �nsecur�ty and �nvestment costs 
stemm�ng from frequent changes �n system des�gn and leg�slat�on h�gher on the l�st. 

Katılımcıların anket kapsamında 
tanımları �let�len 70 adet r�sk� 1 �la 10 
arasında puanlayarak değerlend�rmeler� 
�stenm�ş, etk� ve olasılık dereceler�ne 
(etk�*olasılık) göre hesaplanan r�sk 
ş�ddet�ne göre r�skler�n sıralamaları 
bel�rlenm�şt�r. İlk 10’da yer alan r�skler, 
raporun 5., 6. ve 7. sayfalarında yer 
almaktadır.

2024 yılında �lk 4 r�sk sıralamasında 
öncek� yıla göre b�r değ�ş�kl�k olmazken; 
s�stem gel�şt�rme mal�yetler�ndek� 
enflasyon�st etk�, s�stem tasarımının ve 
mevzuatın sık sık değ�şmes�n�n yatırım 
mal�yet� r�sk�n�n daha üst sıralara 
taşınmasına neden olmuştur. 

Execut�ve Summary
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Substant�al R�sks Accord�ng to Survey Respondents
The �nventory focuses on the �nd�v�dual pens�on �ndustry. 

The r�sks �dent�f�ed and agreed upon through the evaluat�ons of the un�ts respons�ble 
for the �nternal systems of pens�on compan�es were presented to the survey 
part�c�pants, and rated by them �n terms of �mpact and probab�l�ty on a scale of 1 to 10.

R�sks by Sever�ty (Impact*Probab�l�ty)
The r�sks �ncluded �n the survey were sorted based on r�sk sever�ty calculated by 
mult�ply�ng the �mpact and probab�l�ty values prov�ded by survey respondents. The 
result�ng top 10 r�sks are l�sted below. The prev�ous years’ results are also shown. 

Rank�ngs marked w�th “-” �nd�cate r�sk def�n�t�ons that were not �ncluded �n the vot�ng 
because they were not �ncluded �n the �nventory �n the relevant year.
 

Table 1 – Top 10 R�sks by R�sk Sever�ty (Impact*Probab�l�ty)

2024
Rank�ngs

2023
Rank�ngs

2022
Rank�ngs R�sk�n Def�n�t�on R�sk Type

Natural hazard r�sks

Impact of potent�al fluctuat�ons �n the economy on new 
contract entr�es

Sav�ngs not reflect�ng the expected 
real growth due to h�gh �nflat�on

Percept�on of lower returns compared to 
alternat�ves

Insecur�ty and �nvestment costs stemm�ng from frequent
changes �n system des�gn and leg�slat�on

Exchange rate r�sk

Potent�al �nab�l�ty to attract a competent and qual�f�ed
workforce

R�sk of w�despread poverty 

Potent�al �mprovements and changes �n state
�ncent�ves to the system

Relat�ve �nsu��c�ency of ret�rement �ncome from the 
system and negat�ve percept�ons of the system

EXTERNAL

EXTERNAL

EXTERNAL

STRATEGIC

EXTERNAL

STRATEGIC

STRATEGIC

PORTFOLIO
MANAGEMENT
PORTFOLIO
MANAGEMENT

PORTFOLIO
MANAGEMENT

1

2

3

4

7

6

5

8

10

9

6

1

-

5

12

2

4

8

3

-

2021
Rank�ngs

8

2

-

4

7

-

1

3

-

-

1

2

6

10

3

4

8

5

7

9

5Individual Pension System 2024



R�sks by Impact Level

R�sk def�n�t�ons were sorted based on respondent evaluat�ons of the �mpact level on a scale 
of 1 to 10. The top 10 r�sks are presented �n Table 2. The rank�ngs of these r�sks �n the prev�ous 
years are prov�ded �n the table.

Rank�ngs marked w�th “-” �nd�cate r�sk def�n�t�ons that were not �ncluded �n the vot�ng 
because they were not �ncluded �n the �nventory �n the relevant year.

Table 2 – Top 10 R�sks by Impact Level

2024
Rank�ngs R�sk Def�n�t�on R�sk Type

Natural hazard r�sks 

Percept�on of lower returns compared to
alternat�ves

Potent�al �mprovements and changes �n state �ncent�ves to
the system

Sav�ngs not reflect�ng the expected real growth due to
h�gh �nflat�on

Impact of potent�al fluctuat�ons �n the economy on new
contract entr�es

R�sk of damage to system �nfrastructures as a
result of cyberattacks

R�sk of sudden outflow of funds

R�sk of operat�ng l�cense revocat�on or
bankruptcy for pens�on compan�es

Reputat�onal r�sks for compan�es and the system

R�sk of customer d�ssat�sfact�on

EXTERNAL

EXTERNAL

STRATEGIC

STRATEGIC

STRATEGIC

STRATEGIC

STRATEGIC

PORTFOLIO
MANAGEMENT

PORTFOLIO
MANAGEMENT

INFORMATION
TECHNOLOGIES

1

2

3

4

5

6

7

8

9

10

1

3

5

2

4

8

6

13

8

7

4

3

2

-

1

8

9

5

12

6

2023
Rank�ngs

2022
Rank�ngs

9

2

1

-

8

10

11

4

7

6

2021
Rank�ngs
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R�sks by Degree of Probab�l�ty

R�sk def�n�t�ons were sorted based on respondent evaluat�ons of the �mpact level on a scale 
of 1 to 10. The top 10 r�sks are presented �n Table 3. The rank�ngs of these r�sks �n the prev�ous 
years are prov�ded �n the table.

Rank�ngs marked w�th “-” �nd�cate r�sk def�n�t�ons that were not �ncluded �n the vot�ng 
because they were not �ncluded �n the �nventory �n the relevant year.

Table 3 – Top 10 R�sks by Degree of Probab�l�ty

2024
Rank�ngs R�sk Def�n�t�on R�sk Type

Natural hazard r�sks

Impact of potent�al fluctuat�ons �n the economy on
new contract entr�es

Sav�ngs not reflect�ng the expected real growth due to
h�gh �nflat�on

Potent�al �mprovements and changes �n state �ncent�ves 
to the system

Exchange rate r�sk 

Percept�on of lower returns compared to alternat�ves

Potent�al �nab�l�ty to attract a competent and qual�f�ed
workforce 

R�sk of w�despread poverty 

Insecur�ty and �nvestment costs stemm�ng from frequent
changes �n system des�gn and leg�slat�on

Relat�ve �nsu��c�ency of ret�rement �ncome from
the system and negat�ve percept�ons of the system

EXTERNAL

EXTERNAL

EXTERNAL

EXTERNAL

STRATEGIC

STRATEGIC

STRATEGIC

PORTFOLIO
MANAGEMENT

PORTFOLIO
MANAGEMENT

PORTFOLIO
MANAGEMENT

1

2

4

3

5

9

10

6

7

8

1

2

4

3

6

5

8

10

9

7

1

12

2

-

13

8

-

6

3

7

2023
Rank�ngs

2022
Rank�ngs

1

5

-

-

4

7

-

3

-

2

2021
Rank�ngs
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Notes on R�sk Def�n�t�ons �n Tables

Natural hazard r�sks
Natural d�sasters such as floods, landsl�des, storms, tornadoes, f�res, and espec�ally 
earthquakes, due to Türk�ye's locat�on on major fault l�nes, d�rectly a�ect �nst�tut�ons’ 
bus�ness cont�nu�ty, serv�ce prov�s�on capac�ty, revenues, and f�nanc�al structure �n all 
sectors, �nclud�ng the pr�vate pens�on sector. S�m�larly, these factors may a�ect the 
economy and human behav�or, potent�ally reduc�ng the amounts allocated to sav�ngs and 
encourag�ng early w�thdrawals from �nd�v�dual pens�on system sav�ngs. 

Percept�on of lower returns compared to alternat�ves 
Returns �n the system are often compared to w�dely used �nvestment tools such as depos�ts, 
gold, and fore�gn exchange, w�thout tak�ng �nto account factors l�ke r�sk level, r�sk appet�te, 
and d��er�ng payment structures. 

The percept�on that returns w�th�n the system are lower compared to other �nvestment 
tools, comb�ned w�th low f�nanc�al l�teracy rates �n Türk�ye, as observed globally, may deter 
part�c�pat�on and prompt ex�st�ng part�c�pants to w�thdraw from the system.
  
 Insecur�ty and �nvestment costs stemm�ng from frequent changes �n system 
des�gn and leg�slat�on
Prev�ous changes and turn�ng po�nts �n the �nd�v�dual pens�on system, �nclud�ng state 
contr�but�ons, structural changes �n deduct�ons, and the auto-enrollment system, are 
s�gn�f�cant factors for �ndustry managers to cons�der. The subsequent �nfrastructure 
changes �ncur costs and a�ect short- and med�um-term corporate project�ons and 
expectat�ons
 

Exchange rate r�sk
Th�s refers to the r�sks of �nd�v�duals opt�ng for fore�gn currency over the �nd�v�dual pens�on 
system for �nvestment purposes, as well as the potent�al loss of sav�ngs due to fluctuat�ons 
�n the exchange rate.
 

Impact of potent�al fluctuat�ons �n the economy on new contract entr�es. 
Th�s refers to the r�sk of reduced funds ava�lable for sav�ngs as �nd�v�duals address the 
negat�ve e�ects of global recess�ons and contract�ons as well as h�gh �nflat�on and r�s�ng 
commod�ty pr�ces �n Türk�ye.

Sav�ngs not reflect�ng the expected real growth due to h�gh �nflat�on
The r�sk that the returns of pens�on mutual funds w�ll rema�n below the �nflat�on rate, 
render�ng the part�c�pants’ sav�ngs unable to beat �nflat�on. 

8Individual Pension System 2024



Potent�al �mprovements and changes �n state �ncent�ves to the system
Th�s refers to the part�c�pants’ evaluat�on of the �mpact of potent�al state �ncent�ve 
�mprovements on �ndustry growth, collect�on rates, and w�der aud�ence reach, and the�r 
ass�gnment of a respect�ve probab�l�ty. As �n prev�ous years, the �ndustry v�ews potent�al 
�mprovements and changes �n state �ncent�ves as major levers.

9Individual Pension System 2024

R�sk of w�despread poverty
Th�s refers to the r�sks of f�nanc�al d���cult�es reduc�ng the amounts that can be put as�de by 
�nd�v�duals as sav�ngs and the use of current sav�ngs for pr�mary needs �n l�ne w�th the global 
trend that �s expected to cont�nue to ga�n momentum.  

Potent�al �nab�l�ty to attract a competent and qual�f�ed workforce
Th�s refers to the r�sks of the �ndustry’s �nab�l�ty to attract and reta�n human resources w�th 
competenc�es al�gned to evolv�ng bus�ness pract�ces, emerg�ng technolog�es, and 
chang�ng needs, potent�ally h�nder�ng �ts ab�l�ty to adopt �nnovat�ve approaches. 
 

R�sk of damage to system �nfrastructures as a result of cyber attacks 
The grow�ng threat of cyberattacks, dr�ven by process d�g�tal�zat�on, advancements �n 
art�f�c�al �ntell�gence, and remote work�ng pract�ces, poses a s�gn�f�cant r�sk. It has the 
potent�al to harm corporate �nfrastructures, d�srupt serv�ce cont�nu�ty �n the �nd�v�dual 
pens�on system, and underm�ne �ndustry rel�ab�l�ty.
 

Reputat�onal r�sks for compan�es and the system
Th�s h�ghl�ghts the r�sks of adverse events �n pens�on compan�es or the �ndustry, wh�ch can 
underm�ne the cred�b�l�ty of �nd�v�dual compan�es and the �ndustry as a whole, �mpact�ng 
growth expectat�ons.

R�sk of sudden outflow of funds 
Th�s r�sk �ncludes the potent�al �mpact on the pens�on compan�es of collect�ve w�thdrawals 
from the system as well as negat�ve consequences on the fund’s �nvestment strategy, and 
accord�ngly, the returns for ongo�ng part�c�pants.

Relat�ve �nsu��c�ency of ret�rement �ncome from the system and negat�ve 
percept�ons of the system  
As the �nd�v�dual pens�on system �s contr�but�on-based, the ret�rement �ncome from the 
system depends on the contr�but�on amount and �ts returns. Part�c�pants may be d�ssat�sf�ed 
�f they made payments (w�dely) d�sproport�onate to the�r expected pens�on �ncome dur�ng 
the�r accumulat�on per�od and therefore could not rece�ve the amount they expected �n 
ret�rement. The�r express�on of th�s d�ssat�sfact�on through var�ous commun�cat�on 
channels m�ght negat�vely �mpact others who lack bas�c �nformat�on about the system.
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R�sk of customer d�ssat�sfact�on
Pr�vate pens�on systems depend on regular contr�but�ons and cont�nu�ty to del�ver the 
expected benef�ts. Longer part�c�pat�on �n the system �s a global performance cr�ter�on for 
meet�ng part�c�pants’ pens�on expectat�ons and m�n�m�z�ng corporate costs passed on to 
them. D�ssat�sfact�on w�th the system has become a s�gn�f�cant r�sk that needs to be 
addressed as soc�al med�a �nteract�ons �ncrease and reach w�der aud�ences.
 
R�sk of operat�ng l�cense revocat�on or bankruptcy for pens�on compan�es 
Wh�le lower �n probab�l�ty thanks to f�rm superv�s�on and aud�t mechan�sms, th�s r�sk focuses 
on the poss�ble �mpact on �ndustry growth and potent�al damage to the percept�on of 
rel�ab�l�ty of other compan�es �n the �ndustry rather than on d�rect consequences to 
part�c�pants, as part�c�pant funds are kept separate from corporate assets �n �nd�v�dual 
accounts at Istanbul Settlement and Custody Bank. 
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Conclus�on and Assessment

The Top Four R�sks Rema�ned the Same
The top four r�sks of 2023:

• Natural hazard;
• Impact of potent�al fluctuat�ons �n the economy on new contract entr�es;
• Sav�ngs not reflect�ng the expected real growth due to h�gh �nflat�on;
• And the percept�on of lower returns compared to alternat�ves 

rema�ned on top of the l�st. 

Human Resources-Related R�sks Have Intens�f�ed Over the Past Two Years 
S�m�lar to the prev�ous year, the lack of access to competent human resources rema�ns 
among the top 10 r�sks of 2024. G�ven the �ncreas�ng d�g�tal�zat�on �n the �ndustry and tech-
nolog�cal necess�t�es, address�ng th�s �ssue �s becom�ng �ncreas�ngly �mportant. 

Operat�onal R�sks Are Low on the L�st  
There are no operat�onal r�sks among the top 20 r�sks. Operat�onal r�sks rank much lower �n 
terms of �mpact and probab�l�ty compared to strateg�c, external, portfol�o management, and 
cyber r�sks.

External and Econom�c R�sks Rank H�gh
W�despread poverty, fluctuat�ons �n the exchange rate, and geopol�t�cal �nstab�l�ty once 
aga�n rank h�gh on the l�st. Th�s demonstrates that global and local econom�c uncerta�nt�es 
cont�nue to �mpact the �ndustry.

Insecur�ty and Investment Costs Stemm�ng From Frequent Changes �n 
System Des�gn and Leg�slat�on �s H�gher on the L�st 
Rank�ng seventh among the top 10 r�sks last year, th�s r�sk now ranks f�fth on the l�st, partly 
due to an �ncrease �n system development costs. 
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Append�x 1. R�sk Map
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Append�x 1. R�sk Map
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6.976 35

7.106 41

6.756 52

6.825 53

6.859 54

6.982 55

6.866 56

6.924 58

7.297 46

6.873 62

6.482 66

6.181 68

7.965 5

7.496 7

7.537 9

7.441 11

7.660 14

7.880 18

7.558 20

7.534 21

7.366 23

7.835 24

7.023 26

7.102 28

7.277 29

6.948 30

7.119 32

7.335 33

7.876 38

6.821 43

6.729 50

6.859 63

6.568 64

5.270 70
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PROBABILITY

5

6

7

6 7 8

IM
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T

7.628 1
7.576 2

6.528 76.538 14

6.376 16

5.871 29

5.685 36

5.709 37

5.366 45

5.404 48

5.519 49

5.20 59

5 63

7.019 3

6.495 6

6.723 13

6.228 30

5.785 51

6.242 20

5.985 31

5.890 34

5.495 47

5.604 50

5.071 55

5.104 57

4.942 64

4.866 65

4.966 62 4.957 56

5.585 46

5.438 42

5.604 41

6.4 22

6.342 21

5.261 52

5.595 44

5.704 39
5.723 38

5.828 33

6.371 17

6.671 8

6.60 5

6.385 9

6.638 4

6.742 10

6.285 11

6.471 12

6.585 15

6.352 18

6.195 196.195 23

6.423 24

5.838 25

5.957 26

5.704 27

6.014 28

5.823 32

5.342 40

4.890 43

5.385 54

4.80 60

5.133 61

5.709 35

5.380 53
5.404 58

Append�x 1. R�sk Map 2022
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PROBABILITY
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8.538 1

8.09 6

8.123 5

8.018 21
8.036 32

7.841 27

7.787 7

7.56 23

7.466 28

7.444 12 7.43 9

7.394 167.39 18

7.256 20

7.072 26
7.054 30

6.852 49

6.451 48

8.242 4

8.051 3

7.581 15

7.397 36

7.155 31

7.119 35

6.895 38

6.823 43

8 2

7.953 8

7.466 13

7.209 19

7.917 10

7.617 24

7.448 22

7.061 34

6.888 39

6.798 41

6.523 46
6.509 52

6.285 51

7.596 11

7.361 14

7.162 17

7.126 25

6.978 29

6.884 42

6.801 44

6.704 47

6.794 33

6.715 40
6.733 37

6.523 45

6.372 50

6.213 53

6.011 54

5.827 55

PORTFÖY
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2021
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Append�x 1. R�sk Map - Strateg�c R�sks

6

7

8

5 6 7

IM
PA

C
T

PROBABILITY

5 7 12 7

1

5

6

-

16

23

12

21

18

26

27

-

28

30

-

-

32

-

48

49

Insecur�ty and �nvestment costs 
stemm�ng from frequent changes �n 
system des�gn and leg�slat�on

16 23 23 R�sk of collect�on rates fall�ng below 
expectat�ons

18 20 26 R�sk of �nsu��c�ent competency of sales 
channels

21 24 25 R�sk of sudden outflow of funds

22 29 19 R�sk of legal regulat�ons fall�ng beh�nd 
technolog�cal advances

25 30 15 Talent management – bra�n dra�n r�sk

19 28 10
R�sk of percept�on of the system fulf�ll�ng 
short-term needs of �nd�v�duals versus the 
system’s actual bas�s on long-term sav�ngs 

24 18 27 Reputat�onal r�sks for compan�es 
and the system

10 9 - - Potent�al �nab�l�ty to attract a competent 
and qual�f�ed workforce

11 21 11 R�sks concern�ng the percept�on of system 

12 14 9 R�sk of customer d�ssat�sfact�on

14 11 - R�sk of los�ng key personnel

7 5 4 Potent�al �mprovements and changes 
�n state �ncent�ves to the system

23 26 24 Lack of f�nanc�al l�teracy

36 43 32 The r�sk of advances �n f�nanc�al technology 
fall�ng beh�nd f�nanc�al sector pract�ces

42 38 43 R�sk of operat�ng l�cense revocat�on or 
bankruptcy faced by pens�on compan�es

58 63 60
Poss�ble confl�ct of �nterest between a 
portfol�o manager and pens�on company 
sen�or management

45 - -
Rece�vables transfer opt�on serv�ng as an 
alternat�ve product opportun�ty for �nd�v�duals 
term�nat�ng the�r contracts due to cash needs

48 64 54 R�sk of contracts concentrat�ng w�th�n a few 
compan�es

70 70 61
R�sks of change �n corporate culture and 
decl�ne �n employee loyalty w�th remote 
work�ng 

67 - - Part�al leav�ng opt�on y�eld�ng less part�c�pant 
�nterest than expected

40 50 18
R�sk of part�c�pants mov�ng the�r sav�ngs to 
systems other than trad�t�onal �nvestments 
(cryptocurrency market, etc.)

30 33 40
Insu��c�ent governance and commun�cat�on 
between the �ndustry and regulatory and 
superv�sory author�t�es

37 - -
R�sks concern�ng the negat�ve percept�on �n 
soc�al med�a and press generated by groups 
oppos�ng the supplementary pens�on system

-

-
2024 2023 2022 2021
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Append�x 1. R�sk Map - Portfol�o Management R�sks

3 3 - -

4

15

38

35

31

43

36

-

-

Sav�ngs not reflect�ng the expected real 
growth due to h�gh �nflat�on

43 42 38
R�sk of �nduc�ng a w�despread m�spercept�on 
perta�n�ng to the system through the publ�shed 
results of the Fund Performance Assessment System

50 49 44 R�sks of concentrat�on �n fund management

56 61 39
The r�sk of �nsu��c�ent returns from the funds o�ered 
by another pens�on company be�ng attr�buted to the 
current pens�on company �n the BEFAS system

66 67 58 The r�sk that BEFAS w�ll not enhance 
compet�t�veness as expected

54 51 52 R�sk of the �ssuer of fund portfol�o assets fa�l�ng 
to meet �ts obl�gat�ons

8 8 8 3
Relat�ve �nsu��c�ency of ret�rement �ncome 
from the system and negat�ve percept�ons of 
the system 

17 13 17
Part�c�pant d�ssat�sfact�on �n fund returns 
stemm�ng from fund cho�ces d�sproport�onate 
w�th r�sk percept�on

39 40 33 R�sk of concentrat�ng on convent�onal 
�nstruments �n fund management

41 36 35 R�sk of fa�l�ng to meet the expectat�ons 
regard�ng robo-consultancy act�v�t�es

4 4 5 Percept�on of lower returns compared to 
alternat�ves
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5 6 7
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13 12 14 -

10

24

-

39

34

-

46

52

41

The r�sk of be�ng unable to access the 
competent workforce needed �n �nformat�on 
technolog�es

57 48 48 R�sk of fa�lure �n system �ntegrat�ons, as well 
as changes and m�grat�ons �n �nfrastructures

59 57 59
Bus�ness cont�nu�ty r�sks related to the 
�nter-company processes of pens�on 
compan�es

64 47 45 R�sk of network or �nternet downt�me

65 65 49 R�sks concern�ng fa�lure to ver�fy data �n 
d�stant sales contracts

5169 69 63 R�sk of secur�ty gaps caused by remote 
work�ng cond�t�ons

63 59 53 R�sks stemm�ng from �nsu��c�ent commun�cat�on 
w�th�n the �ndustry regard�ng cyber threats

20 19 16 22
R�sks stemm�ng from the lack of �ndustry 
spec�f�c regulat�ons aga�nst cyber r�sks and 
the absence of an aud�t �nfrastructure

33 27 29 R�sk of potent�al data leakages or d�sclosure

44 44 36 Informat�on secur�ty r�sks ar�s�ng from data 
shar�ng

46 39 37 R�sk of a weak l�nk �n cybersecur�ty

15 15 7 R�sk of damage to system �nfrastructures as a 
result of cyber attacks

2024 2023 2022 20216
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8

5 6 7
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Append�x 1. R�sk Map - Informat�on Technolog�es R�sks
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Append�x 1. R�sk Map - External R�sks

1 1 6 8

2

13

19

-

-

Natural hazard r�sks

53 60 51 Cl�mate change and susta�nab�l�ty r�sk

9 10 3 - R�sk of w�despread poverty

26 25 13 Pandem�c and ep�dem�c r�sks

34 37 30
R�sk of b�ased representat�ons �n soc�al med�a and 
other platforms prompt�ng negat�ve consequences 
�nclud�ng w�thdrawal from the system

35 34 - R�sk of geopol�t�cal �nstab�l�ty

2 2 1 Impact of potent�al fluctuat�ons �n the 
economy on new contract entr�es

-6 6 2 Exchange rate r�sk

2024 2023 2022 2021
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27 22 22 17

11

25

29

40

37

45

33

50

42

47

44

53

55

Delays �n sub-regulat�ons, and demanded 
act�ons �n t�me-constra�ned s�tuat�ons

47 53 50
Fa�lure to ach�eve operat�onal harmon�zat�on 
where pens�on compan�es need to work 
together

49 54 47 Incorrect c�rculat�on of data �n 
the transfer process

52 46 55 Under-or over-calculat�on and the subsequent 
transfer of �ncorrect state contr�but�ons

55 55 42 Fa�lure to comply w�th def�ned process 
durat�ons and other regulat�ons

62 58 62 Poss�ble d�srupt�ons to state contr�but�on 
approval process

51 52 46 R�sks due to lack of regulat�ons

61 56 56 Fraud r�sks

29 16 21 14 M�ss�ng opportun�t�es due to the r�sk 
of over-regulat�on

31 31 31
Incomprehens�b�l�ty of the complex 
deduct�on structure and potent�al 
percept�on of �nsecur�ty �n part�c�pants

32 35 34
Decentral�zed management of processes 
that are better managed �n a central�zed 
structure

38 41 41
Computat�onal errors that m�ght be caused 
by the complex structure of deduct�ons and 
transfer processes

28 17 20 M�ssell�ng through sales channels

60 62 57
R�sks concern�ng the �nternal systems of 
pens�on compan�es and portfol�o 
management compan�es

68 68 65 Suppl�er concentrat�on r�sk

2024 2023 2022 2021
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Append�x 1. R�sk Map - Operat�onal R�sks



21Individual Pension System 2024

Append�x 2. Prof�le of Survey Respondents

Of the 315 survey respondents, 115 are female and 200 are male.

Of the survey respondents, 80 percent are �n management, wh�le 17 percent are �n sen�or 
management.

Male Female

Expert Sta� ManagementSen�or Management

(1)Sen�or Management level refers to the General Manager, CEO, CFO, CIO, CRO, Deputy 
General Manager, D�rector, Coord�nator, Legal Consultancy, and sen�or management of 
Regulatory and Superv�sory Author�ty.

D�str�but�on of Survey Respondents by Management Level

D�str�but�on of Survey Respondents by Gender

��

���

80%

37%

63%
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Of the survey respondents, 81 percent have over 11 years of �ndustry exper�ence.
D�str�but�on of Survey Respondents by Industry Exper�ence

Of the survey respondents, 91 percent are aged over 35.
D�str�but�on of Survey Respondents by Age

6-10 years 11-15 years Over 15 yearsBetween 1-5 years

Over 45Aged 24-34 Aged 35-45

Append�x 2. Prof�le of Survey Respondents
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Of the survey respondents, 61 percent work for pr�vate compan�es, 37 percent work for 
state-owned enterpr�ses, and 2 percent work for regulatory and superv�sory author�t�es.

D�str�but�on of Survey Respondents by Organ�zat�on

Of the survey respondents, 18 percent work �n sales and market�ng, 18 percent �n �nternal 
systems, 16 percent �n operat�ons, and 14 percent �n �nformat�on technolog�es.

D�str�but�on of Survey Respondents by Department

Regulatory and Superv�sory Author�tyPr�vate Company State-Owned Enterpr�se

Append�x 2. Prof�le of Survey Respondents
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37%
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Regulatory/Superv�sory
Author�ty

Informat�on Technolog�es

Support Department

Fund Management

Internal Systems

Operat�ons

F�nance

Fund Operat�ons

Sen�or Management

Sales and Market�ng

Process Development/
Project Management
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Th�s report �s a cont�nuat�on of a ser�es, the f�rst of wh�ch was publ�shed �n 2021.
You can learn more about the methodology by exam�n�ng the f�rst report, ava�lable at 

https://egm.org.tr/S�tes/1/upload/f�les/B�reysel_Emekl�l�k_S�stem�_R�sk_Envanter�-2021-1283.pdf.

The Ind�v�dual Pens�on System R�sk Inventory was prepared and rev�ewed by the Internal 
Control and R�sk Management and Internal Aud�t Departments of the Pens�on Mon�tor�ng 

Center based on survey results and approved by the General D�rectorate.

For further �nqu�r�es or to make suggest�ons concern�ng the report, contact us at 
https://egm.org.tr/b�ze-ulas�n/b�ze-yaz�n/.

The moral and f�nanc�al r�ghts perta�n�ng to th�s report belong to Emekl�l�k Gözet�m Merkez� A.Ş. 
(PMC) under Law No. 5846 on Intellectual and Art�st�c Works. The �nformat�on publ�shed here�n 
may be used w�thout pr�or approval, prov�ded the source �s properly acknowledged. However, 

us�ng the �nformat�on for commerc�al purposes �s perm�tted only w�th the wr�tten perm�ss�on of 
the PMC.
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