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We are pleased to present the f�fth ed�t�on of the Ind�v�dual Pens�on System R�sk Inventory, 
prepared w�th the part�c�pat�on w�th our valued stakeholders.

As �s well known, pr�vate pens�on systems a�m not only to help �nd�v�duals ma�nta�n the�r 
standard of l�v�ng �n ret�rement by prov�d�ng regular supplemental �ncome but also to deepen 
and expand cap�tal markets, thereby strengthen�ng the f�nanc�al system’s res�l�ence to 
shocks. They also fac�l�tate the prov�s�on of a�ordable, long-term f�nanc�ng for research and 
development (R&D) and advanced technology �nvestments that support susta�nable 
econom�c growth, contr�bute to the expans�on of qual�f�ed employment �n the labor market; 
and support the �mproved management of r�sks assoc�ated w�th publ�c debt.

In Türk�ye, the rat�o of the net asset value of pens�on �nvestment funds to GDP was 2.9% �n 
2022, wh�le th�s rat�o decl�ned to 2.8% �n 2023 and 2024. These rat�os rema�ned well below the 
OECD average, wh�ch stood at 87%, 82%, and 95% �n those years, respect�vely.

Desp�te the system’s relat�vely long 22-year h�story and the 30% state contr�but�on, the fund’s 
s�ze rema�ns below the des�red level. Th�s underscores the need for new strateg�es to further 
develop the pr�vate pens�on system and to fully harness the potent�al outl�ned above.

Indeed, h�gh-level pol�cy documents such as the 12th Development Plan (2024–2028), the 
Med�um-Term Program (2026–2028), and the Pres�dent�al Annual Program (2026) set out a 
range of pol�c�es and measures a�med at strengthen�ng the pr�vate pens�on system. Ch�ef 
among these are the �ntroduct�on of the employer-funded second-t�er Supplementary 
Pens�on System (TES), the s�mpl�f�cat�on of the deduct�on framework, and the enhancement 
of the fund structure.

The soc�al secur�ty regulat�on enacted two years ago, publ�cly known as the v�ct�ms of 
delayed pens�on age (EYT) and enabl�ng m�ll�ons to ret�re at younger ages, cont�nues to have 
a pronounced �mpact as of 2025. Wh�le the number of c�t�zens ga�n�ng ret�rement r�ghts has 
r�sen sharply, the pace of growth �n employment and the number of act�vely �nsured 
�nd�v�duals has rema�ned comparat�vely slow. Aga�nst the backdrop of an ag�ng populat�on, 
stead�ly decl�n�ng fert�l�ty rates, and younger generat�ons’ markedly d��erent perspect�ves on 
work, consumpt�on, and sav�ng compared to Generat�ons X and Y, ser�ous r�sks to the 
f�nanc�al susta�nab�l�ty of the soc�al secur�ty system have emerged. These r�sks are further 
compounded by the ant�c�pated �ncrease �n �nd�v�duals lack�ng access to stable, long-term 
employment, dr�ven by changes �n work l�fe, evolv�ng bus�ness models, and the accelerat�ng 
d�g�tal�zat�on of the economy. The rap�dly w�den�ng def�c�ts �n the soc�al secur�ty system are 
expected to place a s�gn�f�cant burden on publ�c f�nances, lead�ng to �ncreased publ�c 
borrow�ng and, �n turn, crowd�ng out �nvestments that would otherw�se support susta�nable 
econom�c growth.

Foreword

Individual Pension System 2025 3



Furthermore, changes to the pens�on calculat�on formula �n soc�al secur�ty leg�slat�on have 
led to lower e�ect�ve pens�on accrual rates for �nd�v�duals who entered the workforce after 
2008, compared w�th current ret�rees. Data from the Auto Enrollment System show that 
nearly half of all employees earn close to the m�n�mum wage, wh�le approx�mately 82 percent 
earn less than tw�ce that amount. G�ven th�s �ncome d�str�but�on, �t �s clear that low-�ncome 
workers w�ll face s�gn�f�cant challenges �n ma�nta�n�ng the�r present l�v�ng standards �n 
ret�rement �f they rely solely on pens�ons prov�ded by the publ�c soc�al secur�ty system. In th�s 
context, promot�ng part�c�pat�on �n supplementary pens�on schemes and ensur�ng that 
�nd�v�duals rece�ve long-term, regular add�t�onal �ncome dur�ng old age �s of cr�t�cal 
�mportance.

On the other hand, when OECD averages are taken as a benchmark, several s�gn�f�cant r�sks 
come to the forefront. These �nclude pers�stently h�gh �nflat�on; a chron�c current account 
def�c�t that rema�ns a s�gn�f�cant macroeconom�c challenge; a w�de sav�ngs–�nvestment gap; 
low household sav�ngs rates; h�gh levels of �nformal�ty; a cont�nued downward trend �n total 
factor product�v�ty; the low share of wages �n nat�onal �ncome; l�m�ted depth �n cap�tal 
markets; the need to s�gn�f�cantly �mprove both the qual�ty of the nat�onal educat�on system 
and the level of f�nanc�al l�teracy; the need to bu�ld an ecosystem that enables pens�on and 
�nvestment funds to generate h�gh and stable real returns; the stead�ly �ncreas�ng share of the 
elderly populat�on; and the fact that the pr�vate pens�on system �s st�ll not su��c�ently well 
understood by part�c�pants. These const�tute the key r�sks that must be e�ect�vely managed.

In th�s context, the Ind�v�dual Pens�on System R�sk Inventory not only �dent�f�es ex�st�ng r�sks, 
but also prov�des a collect�ve assessment of how sector stakeholders should pr�or�t�ze them.

We bel�eve that th�s report w�ll serve as a valuable reference for future pol�cy-mak�ng, help 
enhance sector awareness, and contr�bute to ensur�ng the susta�nab�l�ty of our nat�onal 
sav�ngs system.

We extend our s�ncere apprec�at�on to all stakeholders whose contr�but�ons added value to 
th�s e�ort.

MUSTAFA AKMAZ
CEO

M. FIRAT KURUCA
BOARD MEMBER RESPONSİBLE
FOR INTERNAL SYSTEM
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Th�s year, �n add�t�on to the r�sks �dent�f�ed �n prev�ous years, the Ind�v�dual Pens�on 
System R�sk Inventory was expanded to �nclude the “r�sk that compan�es may be unable 
to return unearned state contr�but�ons to the M�n�stry on the same day �f such 
contr�but�ons are pa�d by the M�n�stry after EFT hours.” At the same t�me, “the 
opportun�ty to �ntegrate AI-powered products �nto company operat�ons” 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 588 �nd�v�duals, �nclud�ng relevant spec�al�sts and 
managers from stakeholder �nst�tut�ons. The survey was completed by 46% of 
respondents.

Survey part�c�pants were asked to evaluate 64 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 presented on pages 5, 6, and 7 of the report.

In 2025, the top four r�sks were:  

• 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
• Percept�on of lower returns compared to alternat�ves.

These four r�sks have rema�ned at the top of the rank�ngs s�nce 2023. In add�t�on, the 
r�sk of damage to system �nfrastructure as a result of cyberattacks and the opportun�ty 
to �ntegrate AI-powered products �nto company operat�ons both entered the top 10 th�s 
year.

Execut�ve Summary
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Substant�al R�sks Accord�ng to Survey Respondents
The �nventory focus 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 system 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 x Probab�l�ty)
The r�sks �ncluded �n the survey were sorted based on 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 x Probab�l�ty)

2025
Rank�ngs

2024
Rank�ngs

2023
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

Percept�on of lower returns compared to 
alternat�ves

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

Exchange rate r�sk

The Opportun�ty to Integrate AI-Powered Products �nto
Company Operat�ons

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

STRATEGIC

EXTERNAL

EXTERNAL

STRATEGIC

PORTFOLIO
MANAGEMENT
PORTFOLIO
MANAGEMENT

PORTFOLIO
MANAGEMENT

1

2

3

4

5

8

10

6

15

-

6

1

-

5

4

8

3

2

7

-

2022
Rank�ngs

2021
Rank�ngs

8

2

-

4

1

3

-

-

10

-

1

2

6

10

3

4

8

5

7

9
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1

2

3

4

7

8

9

6

15

-



R�sks by Impact Level
R�sk def�n�t�ons were sorted based on respondents’ evaluat�ons of the �mpact level on a 
scale of 1 to 10. The top 10 r�sks are l�sted �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.
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Table 2 - Top 10 R�sks by Impact Level

2025
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 econom�c 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 w�despread poverty

R�sks concern�ng the percept�on of system rel�ab�l�ty

Reputat�onal r�sks for compan�es and 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

STRATEGIC

STRATEGIC

PORTFOLIO
MANAGEMENT
PORTFOLIO
MANAGEMENT

PORTFOLIO
MANAGEMENT

INFORMATION
TECHNOLOGIES

1

2

3

4

5

6

7

8

9

10

1

5

3

2

4

6

7

11

15

12

1

4

5

3

2

8

6

9

11

19

2024
Rank�ngs

2023
Rank�ngs

2022
Rank�ngs

2021
Rank�ngs

9

8

1

2

-

10

11

5

-

3

4

1

2

3

-

8

9

13

11

7



R�sks by Degree of Probab�l�ty
R�sk def�n�t�ons were sorted based on respondents’ evaluat�ons of the probab�l�ty level on a 
scale of 1 to 10. The top 10 r�sks are l�sted �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.
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Table 3 - Top 10 R�sks by Degree of Probab�l�ty

2025
Rank�ngs R�sk Def�n�t�on R�sk Type

Natural hazard r�sks

Impact of potent�al econom�c 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

The Opportun�ty to Integrate AI-Powered Products �nto
Company Operat�ons

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

3

4

5

10

-

9

6

7

1

12

-

2

8

6

-

3

13

7

2024
Rank�ngs

2023
Rank�ngs

1

5

-

-

7

3

-

-

4

2

2022
Rank�ngs

2021
Rank�ngs

1

2

4

3

6

8

-

9

5

10



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.
  
 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. 

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.
 

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. 

Individual Pension System 2025 9



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.

The opportun�ty to �ntegrate AI-powered products �nto company operat�ons 
The �ntegrat�on of AI-powered products �nto company operat�ons o�ers s�gn�f�cant 
opportun�t�es �n areas such as �ncreas�ng operat�onal e��c�ency, reduc�ng costs, �mprov�ng 
the part�c�pant exper�ence, develop�ng �nnovat�ve products, and enhanc�ng serv�ce qual�ty 
and speed.

Individual Pension System 2025 10

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.  

R�sk of damage to system �nfrastructure 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�sks concern�ng the percept�on of system rel�ab�l�ty
The growth and �mprovement of pr�vate pens�on systems requ�re cont�nued trust �n the 
system as �t �s a long-term structure and o�ers comm�tments for later years �n l�fe. W�th th�s 
�n m�nd, �ndustry stakeholders cons�der the damage to the percept�on of rel�ab�l�ty, a key 
and well-protected aspect of the system s�nce �ts establ�shment, a substant�al r�sk to system 
growth. 

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.
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Conclus�on and Assessment
The Top Four R�sks Rema�n Unchanged 
The follow�ng r�sks have rema�ned �n the top four pos�t�ons s�nce 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;
• Percept�on of lower returns compared to alternat�ves 

The Opportun�ty to Integrate AI-Powered Products �nto Company 
Operat�ons Entered the Top 10 R�sks �n the Year It Was Added to the 
Inventory.
Newly �ncluded �n th�s year’s �nventory, the opportun�ty to �ntegrate AI- powered products 
�nto corporate operat�ons has qu�ckly ranked among the top 10 r�sks and opportun�t�es. Its 
potent�al to enhance e��c�ency, enable �nnovat�ve bus�ness models, and prov�de susta�nable 
compet�t�ve advantages has pos�t�oned �t prom�nently.

Operat�onal R�sks, as �n Prev�ous Years, Cont�nue to Rank Lower
Operat�onal r�sks, wh�ch lag beh�nd strateg�c, external, portfol�o management, and 
�nformat�on technology r�sks �n terms of �mpact and probab�l�ty, once aga�n d�d not appear 
among the top 20 r�sks th�s year, as was the case �n prev�ous years. 

External and Econom�c R�sks, as �n Prev�ous Years, Cont�nue to Rank H�gh
External and econom�c r�sks const�tute the h�ghest-pr�or�ty r�sk areas for the �nd�v�dual 
pens�on system, both �n terms of attract�ng new part�c�pants and preserv�ng the value of 
ex�st�ng accumulat�ons. In part�cular, macroeconom�c �nstab�l�ty and natural d�sasters stand 
out as the pr�mary threats d�rectly a�ect�ng the growth potent�al of the sector.

R�sk of Damage to System Infrastructure as a Result of Cyberattacks Has 
R�sen �n the Rank�ngs
Th�s r�sk has become �ncreas�ngly cr�t�cal �n recent years am�d the grow�ng d�g�tal�zat�on of 
the f�nanc�al sector and the w�despread adopt�on of AI-based appl�cat�ons. Cyberattacks 
target�ng structures that hold large volumes of data and f�nanc�al assets, such as the 
�nd�v�dual pens�on system, carry the potent�al to underm�ne part�c�pant trust and d�srupt 
operat�onal cont�nu�ty. Accord�ngly, th�s r�sk, wh�ch ranked 15th last year, has r�sen to 9th 
place �n th�s year’s �nventory.
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Append�x 1. R�sk Map
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Append�x 1. R�sk Map
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Append�x 1. R�sk Map
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Append�x 1. R�sk Map
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Append�x 1. R�sk Map - Strateg�c R�sks
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Append�x 1. R�sk Map - Portfol�o Management R�sks
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Append�x 1. R�sk Map - External R�sks
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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

60 62 57 R�sks concern�ng the �nternal systems of pens�on 
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Append�x 2. Prof�le of Survey Respondents

Of the 269 survey respondents, 84 are women and 185 are men.

Of the survey respondents, 75 percent are �n management, wh�le 22 percent are �n sen�or 
management.

MaleFemale

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 
the 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

22%

75%

31%

69%

3%
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Of the survey respondents, 81 percent have 11 years or more exper�ence �n the sector.
D�str�but�on of Survey Respondents by Industry Exper�ence

Of the survey respondents, 95 percent are aged 35 and above.
D�str�but�on of Survey Respondents by Age

(6-10) years (11-15) years Over 15 years(1-5) years

Over 45(24-34) years (35-45) years

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 Employer Type

Of the survey respondents, 20 percent work �n �nternal systems, 17 percent �n operat�ons, 15 
percent �n sales and market�ng, and 14 percent �n �nformat�on technology.

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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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� AŞ 
(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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