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2020 ve 2021 RISKLER / 2020 anp 2021 RISKS

Olasilik Agisindan ilk 5 Ulusal Risk / Top 5 National Risks in Terms of Likelihood

2020 2021

Geng igsizligi riski / Young

. Déviz kuru riski / Exchange rate risk
unemployment risk

Piyasalardaki olumsuz gelismeler riski
(faiz gibi) / Adverse developments in
the markets risk (such as interest)

isletmelerde yolsuzluk riski /
Corruption risk in businesses

Medya yanki odalar ve “sahte Ekonomik kriz riski / Economic crisis

risk

haberler” riski / Media echo chambers
and risk of “fake news”

' Déviz kuru riski / Exchange rate risk issizlik riski / Unemployment risk

Pandemi slirecinin devami riski / Risk
of continuation of the pandemic
process

Kredi 6deme problemleri riski / Risk of
credit payment problems

Etki Acisindan ilk 5 Ulusal Risk / Top 5 National Risks in Terms of Impact

2021

Ekonomik kriz riski / Economic crisis
risk

Dogal afet riski / Natural disaster risk

Doviz kuru riski / Exchange rate risk Déviz kuru riski / Exchange rate risk

Ekosistemin ¢okmesi ve su krizleri riski  MEElle g IR U [=Tello1[aWe S\E 0 NG WAL T ¢
KRN / Ecosystem collapse and risk of water  ReIReeTIIVETI T Nel M1y W o-ToTe [Ty 1o
crises process

Piyasalardaki olumsuz gelismeler riski
(faiz gibi) / Adverse developments in
the markets risk (such as interest)

Kredi 6deme problemleri riski / Risk of
credit payment problems

Genc issizligi riski / Young
unemployment risk

issizlik riski / Unemployment risk

Ekonomi / Economy [l Jeopolitik / Geopolitics [ll Toplumsal / Social
B Teknoloji / Technology Cevre / Environment

Due to the methodology and risk inventory change, the
Youth Unemployment Risk was removed from the 2021 inventory and only the Unemployment Risk was
included in the inventory.
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Risk Haritasi / Risk Map
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GIRIS/
INTRODUCT
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Yeni normalin gélge
karsilayacagimiz bell
olaylara, liretimden alisy
insanoglunun aktif olarak

tigi kosullarda 2021'i

slgesi, ekonomiden toplumsal

sosyal faaliyetlere

inlige diismiis durumda.
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Yeni normalin gdlgesinde belirsizliklerin arttigi kosullarda 2021i karsilayacagimiz belli oldu. Yeni normalin
golgesi, ekonomiden toplumsal olaylara, lretimden aligverise, calisma kiltlriinden sosyal faaliyetlere
insanoglunun aktif olarak yer aldigi her tirlu etkinlige dismis durumda.

Global dlcekte 2021 yilinda glindemde kalmaya devam edecek riskler; Covid-19, déviz kuru oynakliklari,
ticaret savaslari, korumaci yaklasimlar, siber saldirilar, terér eylemleri, veri hirsizliklari, altyapilarin ¢cokmesi,
ekonomik krizler ve savaslar seklinde siralanabilir. Risk listesi hem bireylerin ulus devletlere karsi gliveninin
hem de devletler arasindaki gilivenin zayiflayacagini ve insanh@in siginilacak gtivenli liman arayiginin devam
edecegini gostermektedir.

Tiirkiye'nin jeopolitik agidan stratejik olarak cevrilmisligi devam ederken bir yandan da reel ekonomik
glindemin 2021 yilinda ana glindem maddeleri arasinda yer alacagi asikardir.

Kapitalist sistemi besleyen ve bugiinlere ulasmasi icin destek veren bitiin olgularin Covid-19 pandemi
salgini ile birlikte yara aldigi bir gercektir. Bunlari; ekonomik blyiimede sireklilik, global dlcekte her bir
birimin-insanin-devletin kiresel ticarete acilmasi ve tliketim kiltiri olarak siralayabiliriz. O halde global
Slcekte kapitalizmin krizden cikabilmesi bu faktérlerin tekrar dengeye gelmesi ile mimkiin olabilecektir.
Global gevrelerde tartisilan ve Times dergisinin kapagini da siisleyen “The Great Reset” olgusunun
Covid-19 déneminde glindeme gelmesi tesadiif degildir.

Covid-19 6ncesinde ticaret savaslari ile baslayan korumaci politikalar, pandemi siirecinde zorunlu olarak
ivme kaybeden liretim glicii, global ticaret ile hizmet gelirlerindeki azalma ve belirsizlikten kaynaklanan
tiiketim isteksizligi hem ulusal hem de global &lcekte tartisilmasi gereken konulardir.

2020 yili ana glindeminde pandemi yer aldig icin ¢ok tartisilamayan ama risk ajandalarinin 1 numaral
glindemi olarak kalmaya devam eden iklim degisikligi ve etkileri 2021'de ulusal ve global politikalara yon
vermeye devam edecektir.

iklim degisikligi etkilerini Tiirkiye'de de hissettirmeye baslamis; firtinalar ve sel baskinlari yasanmis ve nihai
olarak da tarim alanlari ciddi 6lctide zarar gormustir. Bitlin bunlarin yansimasi olarak da tarim Grinleri
fiyatlari dalgali seyir izlemis ve sigorta primleri ylikselme egilimine girmistir.

iklim degisikligi etkileri ile miicadele kapsaminda basta kamu kesimi olmak iizere her kademede alinmasi
gereken Snlemler vardir. iklim degisikligi ile miicadele hem tarim isletmelerinin hem de bireysel olarak da
ciftcilerin planh ve lcek ekonomisi kosullarinda lretim yapmalarini ve global 6lcekte de rekabete hazirlikli
olmalarini zorunlu hale getirmistir.

Kapitalizmin getirdikleri ve gotirdiikleri;
e Cevreye verdigi zararla iklim degisikligine neden oldu ve sonuclari ile miicadele ediyoruz,

* Bireye ve topluma verdigi zararlar sonucunda insanligin ilaclara daha fazla bagimli oldugu, bireylerin
stres ve diger uyaranlara daha fazla maruz kaldigi bilinmektedir ve bu miicadele uzun yillar devam
edecek muhtemelen de insanligin lehine ve olumlu yonde sonuclanmayacaktir,

* Sermaye birikimine odaklanan piyasa ekonomisi dahilinde, bir tarafta ciddi sermaye olusumunu
saglayan finansal kapitali elinde tutanlar ve getirisini begenmedigi icin ekonomi disina gekilmis
milyarlarca dolarlik fonlar diger tarafta da cok temel ihtiyaclarini dahi karsilamakta zorlanan
toplumlar ve bireyler,

* Ticaretten daha fazla pay almak ve kar almak isteyen ulus devletler ve korumacilikta yiikselen
duvarlar ve daralan ekonomilerle miicadele ediyoruz,




Yeniden Baglatma (The Great Reset) olgusunun
6ziinde kapitalizmin krizine déniik bir ¢céziim araci
oldugunu dustnebiliriz. Bu tur ¢ézliimler global
cevreler veya dustince kuruluslari igin bir rapor ve
bir konferans temasi olarak kabul edilmekle birlikte,
gelismemis ve gelismekte olan ilkeler, yiiksek dis
bor¢ sarmalina girmis ekonomiler ve 6zlinde de orta
ve alt gelir grubundaki insanlar icin aglik, gézyasi,
Slumler ve diger istenmeyen tim sonuclari akla
getirmektedir.

Bu calismanin temel hedefi ulusal diizeyde
organizasyonlarin karsilasabilecegi anahtar risklerin
tanimlanmasi ve degerlendirilmesidir. Bu calisma
sonuglari itibariyla isletmelerin Ust yonetimine ve

Global diinyanin planlari

ve kapitalist sistemin
citkmazlarindan llke gercegine
dondiglimiizde ise Ulusal
Riskler ve bunlarin yénetimine
yonelik projeksiyonlar kamu
kesimi, sirketler ve bireyler igin

son derece onemlidir.

kamu kesimi yoneticilerine kurumsal stratejilerinin olusturulmasi ve gtincellenmesi asamasinda rehber

dokiiman olma hedefindedir.

Bu raporun verileri anket yontemiyle toplanmis ve 576 katilimci anketi cevaplamistir. Agirlikli olarak finans
uzmanlari, risk ydnetimi uzmanlari ve denetim uzmanlari olmak lizere Ust diizey yoneticiler ve Yonetim
Kurulu tiyesi pozisyonundaki finans gegmisi olan profesyoneller ankete katilim saglamislardir.

Raporla ilgili herhangi bir sorunuz veya yorumunuz olursa veya sonuclari gériismek isterseniz, litfen

benimle irtibata geciniz.

En iyi dileklerimle

Prof. Dr. Davut Pehlivanh

Direktor / Risk ve Denetim Aragtirma Merkezi /
istanbul Universitesi Siyasal Bilgiler Fakiiltesi
Kurucu / GRC Management /

360° Musteri Performans Yoénetim Sistemi




GIRIS / INTRODUCTION

It has been clear that we will be greeting 2021 in the uncertain times of the new normal. From economy to
social events, production to shopping, business culture to social activities, dark shadow of the new normal
has fallen on all activities that mankind has been actively engaged.

The risks that will remain on agenda on global basis in year 2021 can be outlined as; Covid-19, foreign
exchange rate fluctuations, commercial war, protective approaches, cyber attacks, terror acts, data theft,
infrastructure collapses, economical crisis and wars. Risk list indicates that individuals’ trust towards nation
states as well as the trust among the states will be weakened, and people will continue seeking for a safe
haven.

While Turkey continues to be strategically surrounded from geopolitical aspect, it is apparent that real
economic agenda will be a main agenda item in 2021.

It is a fact that all the phenomena that fed and supported the capitalist system to this date have been
impacted by Covid-19 pandemics. We can list those as; continuity of economical growth, each unit-
people-state’s entrance into global trade on global scale, and consumption culture. Therefore, in order
for capitalism to come out of crisis on global scale, those factors must reach to equilibrium. It is no
coincidence that “The Great Reset” phenomenon being discussed in global environment and found a
place on Times magazine cover to become a trend topic during Covid-19 period.

Protective policies that took start wit trade wars before Covid-19, production power that is forced to
incline during pandemics period, decrease in revenues from global trade and services as well as reluctance
in consumption resulting from uncertainty are the topics requiring discussion on both national and global
scales.

Climate change and its impacts which were rarely discussed during year 2020 due to pandemics but
remained as number 1 topic of risk agendas will continue to steer national and global policies in 2021.

Turkey also began to feel the impacts of climate change; encountering with storms and flood,
consequently resulting in large damage on agricultural fields. In return, agricultural products prices
pursued a fluctuating trend, giving rise to increased insurance premiums.

There are measures to be taken at every level and by society in particular in our combat against the
impacts of climate change. Combating against climate change requires both producer companies in
agriculture industry and the farmers individually to make a well-planned production in line with scale
economy, and be ready for competition on global level.

Outcomes of capitalism are;

e Its damages on the environment resulted in climate change, of which we are deal with the
consequences,

* It is known that the people have been more dependant on medications due to its damages on
individuals and the society, individuals are more exposed to stress and other stimuli, and our
combat will last many years, and possibly will not end positively and in favor of mankind,

* In the context of market economy focused on capital stock, there are the ones that hold the
financial capital that constitutes a significant capital and millions dollars of funds withdrawn from




economy due to unsatisfactory profit on one side, and societies and individuals having difficulty in
meeting even their most fundamental needs on the other side,

e We are fighting against nation states having desire to get more share in the trade, rising walls of
protective policies and narrowing economies,

We may think that The Great Reset phenomena When we switch from the
in essence is a solution instrument addressing
capitalism crisis. Although such solutions are PlanS of global world and

considered as a theme for a report or a conference

by some global settings and think tanks, it often dilemmas of the CapltaI'St

recalls hunger, tears, death and other undesired system to the rea[ity of the
consequences for undeveloped and developing | .
countries, economies entangled in high foreign debt country, National Risks and
dilemma as well as people fall in moderate and low projections towards their

income groups.

management have utmost
The core target of this study is to identify and
assess key risks that might be encountered by
organizations on national level. This study aims Companies and individuals.
to deliver the results that will serve as a guideline
document for senior managements of corporations
as well as managers in public sector in establishing and updating their organizational strategies.

importance for the public,

Data of this report are collected by questionnaire method, and 576 participants answered the
questionnaire. Senior management members and professionals in Board of Director member position,
having finance background, and in particular, finance experts, risk management experts, audit experts
participated in the questionnaire.

If you have any questions or comments on the report or wish to discuss the results, please do not hesitate
to contact me.

Sincerely,

Prof. Dr. Davut Pehlivanh

Director / Risk and Audit Research Center /
Istanbul University Faculty of Political Sciences
Founder / GRC Management /

360° Customer Perfomance Management System




YONETICi OZETI /

EXECUTIVE SUMMARY

Risk yonetimi butin kuruluslar agisindan butlnlesik bakis agisiyla yonetilmesi gereken, st yonetimin
destegi ve risk odakli slire¢ yapilanmasi ile birlikte degerlendirilmesi gereken kritik ve kapsamli bir calisma
alanidir.

Butuinlesik olarak risklerin tanimlanmasi, yénetilmesi ve risk aksiyonlarinin stratejik planlamaya paralel
olarak hayata gecirilmesi ilgili kuruluglarin strdiirilebilirligine katkida bulunacaktir.

2020 yilinda diinyada meydana gelen kritik olaylar sunlardir; Covid-19 Salgini, Avusturalya Yangini,

ABD - iran Gerilimi ve Kudiis Giicleri Komutani Kasim Siileymani ve Hasd-i Sabi komutani Ebu Mehdi el
Miihendis'in Sldirilmesi, ugak kazalari, cekirge istilasi, George Floyd’'un 6limii ve ABD’de genis capta
protestolar, depremler, ¢ig felaketleri, Suriyelilerin Avrupa’ya gocti, ABD Baskanlik se¢imi, Hindistan ve
Pakistan arasindaki gerginlik, Cin ve Pakistan arasindaki gerginlik, Cin hiikiimetinin Sincan Uygur Ozerk
Bolgesi‘ndeki hak ihlalleri, Rusya’nin Daglik Karabag'a yerleserek Minsk Grubunu devre disi birakmasi ve
Kafkasya'da etkin aktér konumunu giiclendirmesi.

Tirkiye agisindan 2020 yili kritik olaylari sunlardir; Covid-19 Salgini, Suriyelilerin Avrupa'ya gociti, Elazig ve
Malatya depremleri, ¢ig felaketi, ucak kazalari, idlib’de Turk askerlerinin sehit edilmesi, petrol fiyatlarinda
diisiis, d6viz kurlarindaki hareketlilikler, dogalgaz kesfi, Navtex savaglari ve izmir depremi.

Son 3 yillik periyot incelendiginde déviz kuru oynakliklarina bagli olarak daha da kritik hale gelen emtia
fiyat riskleri d6viz kuru riskine iliskin en temel problem alanidir. 2020 yilinda da déviz kuru oynakliklari
devam etti ve dolar kuru yil basinda 5,90 seviyesindeyken yilin genelinde ortalama 6,73 civarinda seyretti.

Ulusal Risk Envanteri ilk defa yine Davut Pehlivanli tarafindan 2020 yili icin yapilmis ve Tirkiye icin sirasiyla

ilk 3 riskimiz genc issizligi riski, déviz kuru oynaklik riski ve dogal afet riski olarak belirlenmisti. 2021 yili igin
bu calisma glincellendi ve gelecek yillarda da risk raporu calismalarinin devami planlanmaktadir.

GRC Turkey Risk Report 2021 11



YONETICI OZETi /
EXECUTIVE SUMMARY

Risk management is a critical and comprehensive field of study that must be managed from holistic
perspective by all organizations and must be considered together with risk-oriented process structuring,
supported by the senior management.

Identification and management of risks integrally as well as implementation of risk actions in line with the
strategic planning will contribute to the sustainability of the relevant organizations.

The critical events occurred around the globe in 2020 are as follows; Covid-19 pandemics, Australia
Wildfire, USA - Iran tension and killing of Jerusalem Forces Commander Kasim Siileymani and Hagd-i Sabi
commander Ebu Mehdi el Miihendis, plane crashes, grasshopper invasion, killing of George Floyd and
widespread protest across the USA, earthquakes, avalanche disasters, immigration of Syrians to Europe,
USA presidential election, tension between India and Pakistan, tension between China and Pakistan, China’s
violation of rights in Xingjiang Uigur Autonomous Region, Russia’s deployment in Nagorno Karabakh,
eliminating Minsk Group and strengthening its position as an active actor in Caucasia.

Critical events for Turkey in 2020 are as follows; Covid-19 pandemics, immigration of Syrians to Europe,
Elazig and Malatya earthquakes, avalanche disaster, plane crashes, casualty of Turkish soldiers in Idlib, oil
price drop, fluctuations in foreign exchange rates, discovery of natural gas resource, Navtex wars, and
Izmir earthquake.

In review of the last 3-year period, fluctuations in foreign exchange rates and commodity price risks which
became more critical accordingly are the most fundamental problem areas in terms of foreign exchange
risks. Fluctuations continued in 2020, and US dollar exchange rate moved up from 5,90 in the beginning of
the year to an average of 6,73 in year overall.

National Risk Inventory was prepared for the first time by Davut Pehlivanli for 2020, and the top 3 risks
for Turkey were reported as young unemployment, foreign exchange rate fluctuations and natural disaster
risk. This study is updated for 2021, and the risk report studies are planned to be continued in the
upcoming years.




ILK 10 RISK 2021 /
TOP 10 RISKS 2021

Ulusal Risk Envanteri calismasinda odaklanilan alanlar agsagida siralanmaktadir;

* Ekonomi riskleri
* Jeopolitik riskler
e Teknoloji riskleri
e Toplumsal riskler

* Cevre kokenli riskler

Bu tiir calismalarin 2 yénden degerlendiriimesi gerekmektedir. ilk degerlendirme alani; ulasilan sonucun
(risklerin) bireylerin ve kurumlarin davraniglarina yansima ihtimalinin degerlendirilmesi. lkinci alan ise
davranigsal boyutta bireylerin ve kurumlarin aldiklari kararin muhtemel sonuglaridir.

ILK 10 RISK 2021 /
TOP 10 RISKS 2021

Déviz kuru riski D
kriz riski /
1. / Exchange 2. E N
. conomic crisis
rate risk )
risk
Ulusal siyasi
kutuplasma
6 riski / National Likidite riski /
8 political * Liquidity risk

polarization
risk

Ekonomi / Economy

M Teknoloji / Technology
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Risk envanterinde 2. sirada ekonomik kriz
riski yer almaktadir. Ekonomik kriz riski

Risk envanterinde ilk sirada doviz olasilik yéniinden 2. sirada etki/maliyet
kuru riski yer almaktadir. Déviz acgisindan ise 1. sirada yer almaktadir.
kuru riskinin ilk siralarda yer Piyasalardaki olumsuz gelismeler (faiz vb)
almasi bireylerin doviz kurlarinda riski, 2020 risk envanterinde 7. sirada yer
alirken 2021 icin risk beklentisi ylikselmis
oynakl:k ve y[jkselmeye yc')'nelik ve 3. siraya gelmistir. Piyasa gostergelerinin

olumsuza donlismesi kugskusuz hem ulusal
ekonomi performansi hem de isletmeler ve

B,’rey[er,’n ve i§[etme[er,'n yabanc: bireyler acisindan son derece 6nemli bir 6ncii
gOstergedir.

beklentilerinin sonucudur.

para cinsinden varliklarindaki

hareketlilikler bu riskin analizi Pandemi siirecinin devami, risk envanterinde
L 4. sirada yer almistir. 2020 Kasim itibariyla
aglsmdan kritiktir. pandeminin 2. dalga asamasinda oldugunu

ve as! belirsizliklerini de dikkate aldigimizda

bu surecin 2021 yili sonuna kadar devam
edecegini 6ngorebiliriz. 2. dalga ile birlikte Avrupa ve Diinya Ekonomilerindeki kapanma, seyahat
kisitlamalari ve iiretim kapasitelerinin diismesi Turkiye'yi ekonomik agidan zorlayacak faktérlerdir.

issizlik riski, risk envanterinde 5. sirada yer almistir. 2020 risk envanterinde geng issizligi ve genel olarak
issizlik ayri ayri sorgulanmigken 2021 yili icin bu iki risk birlestirilmistir.

Ulusal siyasi kutuplasma riski, risk envanterinde 6. sirada yer almistir. 2020 yilinda bu risk 8. sirada yer
alirken 2021 icin beklentiler olumsuza dénmds ve ulusal siyasi kutuplasma riski 6. siraya yiikselmistir.
Toplumun beklentisi kutuplasmanin artacagi yoniindedir.

Likidite riski, risk envanterinde 7. sirada yer almistir. 2020 yili risk envanterinde 21. sirada yer alan likidite
riskinin 8. siraya ylkselmesi katilimcilarin genel olarak 6deme gligligiine yonelik beklentilerinin olumsuz
oldugunu gostermektedir.

Kredi 6deme problemleri riski, risk Jeopolitik istikrarsizlik
envanterinde 9. sirada yer almistir. Bu riski tilkemiz aglsmdan son

risk dzellikle reel sektér sirket iflaslarina N c )
ydnelik beklentiler ve likidite riski ile paralel derece onemlidir ve 2021 risk

degerlendirilmelidir envanterinde 8. sirada yer almigtir.

Ozellikle Suriye ve Ortadogu

Bolgesel catismalar ve komsularla olasi

problemler riski, risk envanterinde 10. sirada g,b, mevcut gerlllm alanlarina

yer almistir. 2021 yih risk envanterinde agirlkl i A

olarak ekonomi temelli riskler 6ne ¢cikmaktadir. ek olarak Dogu Akdenlz,

Suriye 6zelinde bir ¢6ziim Uretilememesine Azerbaycan-Ermenistan ve Suudi
ve Azerbaycan-Ermenistan gerilimine . o .

ragmen bolgesel catismalar ve komsularla Arabistan geI’I/Iml ]eOPOI’t’k

olasi problemler riski 2020 yilinda 6. sirada istikrarsizlik riskinin énemini ve
iken 2021 yili risk envanterinde 4 basamak

diismistdir. etkilerini 6ne cikarmaktadir.




ILK 10 RISK 2021 /
TOP 10 RISKS 2021

The focus topics of National Risk Inventory are listed below;

e Economy risks

* Geopolitical risks
e Technology risks
e Social risks

* Risks arising from the environment

Studies of this nature should be evaluated from 2 aspects. The first evaluation aspect; is assessing the
possibility of achieved outcomes’ (risks) reflection in actions of individuals and organizations. The second
aspect is possible consequences of the decisions made by individuals and organizations in terms of

actions.

Economical crisis risk takes the 2nd place on risk
inventory. Economical crisis risk is in the 2nd place in
terms of probability and in the 1st place in terms of
impact/cost.

Adverse developments in the markets risk (such as
interest) took the 7th place on 2020 inventory risk
whereas it has moved up to the 3rd place in 2021
risk expectations. Negative market indicators are
of course a precursor for both national economy
performance and the corporations and individuals.

Continuation of pandemics process took the

4th place on risk inventory. Considering that

the pandemics is in the stage of 2nd wave as of
November 2020, and progress of vaccination is
uncertain, we can anticipate that the current situation
will last until late 2021. Closure in European and
Global Economies due to the 2nd wave, travel
restrictions and decrease in production capacities are
the factors that will economically challenge Turkey.

Unemployment risk took the 5th place on the

risk inventory. Young unemployment and overall
unemployment are individually questioned for 2020
risk inventory whereas they are combined for year
2021 inventory.

Foreign exchange rate risk
takes the top place in risk
inventory. The fact that
foreign exchange rate risk
ranks first is the result of
individuals’ expectations
for volatility and increase in
exchange rates. Mobility in
foreign currency assets of
individuals and corporations
are critical in terms of

analyzing this risk.




National political polarization risk took

the 6th place on the risk inventory. While
this risk was on the 8th place in 2020,
expectations for 2021 have been worsened,
leveraging the risk to the 6th place. The
society expects an increase in polarization.

Liquidity risk took the 7th place on the
inventory. While this risk was on the 21th
place in 2020 risk inventory, it has gone up
to the 8th place, indicating an increase in
the participants’ expectations for payment
defaults.

Credit payment problems risk took the
9th place on risk inventory. This risk
should be assessed in conjunction with
the expectations on real sector company
bankruptcies and liquidity risk.

Regional conflicts and possible problems
with the neighbors took the 10th place on
risk inventory. Economy-based risks are
prominent in 2021 risk inventory. Despite
of the fact that no solution is brought on
Syrian issue and the current Azerbaijan-
Armenia tension, the risk of regional
conflicts and possible problems with
neighbors has moved 4 places down from
the 6th place in 2020 inventory to the 10th
place in 2021.

Geopolitical instability risk has
vital importance for our country,
and took the 8th place on 2021
risk inventory. In addition to

the existing tension zones such
as Syria and Middle East in
particular, tension in Eastern
Mediterranean, Azerbaijan-
Armenia and Saudi Arabia
highlights the importance and
effects of geopolitical instability
risk.




11.

16.

21.

26.

Sl

36.

ILK 10 SONRASI RISKLER /
POST-10 RISKS

Ekonomide
zayif blyime
riski / Weak
economical
growth risk

Fikir
6zgurliklerine
muidahale

riski / Risk of
interference
with freedom of
opinion

Varlik fiyatlarinda
balon etkisi riski
/ Balloon effect
risk in asset
prices

Cevresel
felaketler ve
biyo-cesitliligin

cokmesi riski /
Environmental
disasters and risk
of biodiversity
collapse

Sivil huzursuzluk
(grevler ve
isyanlar dahil)

riski / Risk of civil
unrest (including
strikes and riots)

Ekonomi / Economy

[ Teknoloji / Technology

12.

32.

Dogal afet riski /
Natural disaster
risk

is glictiniin
niteliksel
eksiklikleri

riski / Lack of
qualifications in
manpower risk

Anayasa ve

sivil toplumun
erozyonu riski /
Constitutional
and civil society
erosion risk

Terdrist saldirilar
riski / Risk of
terrorist attacks

iklim degisikliginin
Turkiye
ekonomisine
olumsuzluklari riski
/ Risks of climate
change to Turkey's
Economy

13.

33.

38.

Derin ya da
yaygin yoksulluk
riski / Deep or
widespread
poverty risk

insan haklarinin
ihlali riski / Risk
of violation of
human rights

isletmelerde
yolsuzluk riski /
Corruption risk
in businesses

ic politikalara dig
midahaleler riski
/ Risk of external
interference in

domestic policies

Blyik &lcekli
zorunlu gog riski
/ Large-scale
involuntary
migration risk

Jeopolitik / Geopolitics

Cevre / Environment

Esitsizligin
derinlesmesi
riski / Risk of
deepening
inequality

Medya yanki
odalari ve “sahte
haberler” riski

/ Media echo
chambers and
"fake news” risk

Tedarik
zincirinde
aksama ve mal-
Urain kithg riski /
Interruptions in
supply chain and
goods-product
shortage risk

Su krizleri riski /
Water crises risk

Yangin ve
patlama riski /
Risk of fire and
explosion

39.

[ | Toplumsal / Social

30.

40.

Ulkeler arasindaki
ekonomik catismalar
/ strtinmeler /
ambargo riski /
Economic conflicts /
disputes / embargo
risk between
countries

Global dlgekte itibar
ve marka degeri
kaybi riski / Risk of
loss of reputation
and brand value on
a global scale

Mevzuat
degisiklikleri riski /
Risk of legislative
changes

Askeri miidahaleler
riski / Risk of military
interventions

17




RiISKLER, PANDEI

RISK YONETIMI /=3
RISKS, PANDEMIC aND
RISK MANAGEMENT

Covid-19 6zinde isletmeler icin saglam bir risk yonetimi test noktasi oldu. Nasil
ki 2001 Enron skandali ve devamindaki siirec ic Denetimin hem tiim Diinya’da
hem de sektor bagimsiz her tirli yapida yayginlagsmasina firsat verdi ise Covid-19
pandemi sireci de risk yonetiminin daha da yayginlasmasinin yolunu agacaktir.

Covid-19 slirecinde isletmelerin risk yonetimlerini, finansal risk yonetimi agirlikli yapilandirdiklari ve bazi
alanlarda da sadece ylizeysel calismalar yaptiklari ortaya cikmistir. Covid-19 salgini isletmelerin kritik
fonksiyonlarinin sirekliligine yonelik cok ciddi bir tehdittir ve bu tehdit gerceklesmistir. Bu tur riskler
karsisinda kirilganliklari yiiksek seviyede olan isletmeler, ekonominin, uluslarin ve insanligin gelecegi
acisindan ciddi tehdit olusturmaktadir.

Gegmiste yasanan kuresel 6lcekteki krizlerin ¢ikis gerekgeleri ekonomi temelli faktérler, sonuclari da yine
ekonomi temelli ¢iktilar seklinde tanimlanabilir. Covid-19 salgininda ise cikis noktasinda bireysel ve ulusal
saglk sistemlerini tehdit eden biyolojik kékenli faktor (virlis) yer almaktadir.

Covid-19 salgini ve salginin isletmelere yansiyan sonuglari acisindan ise tedarik zincirlerinin kirilmasi, nakit
akislarinin kesilmesi ve/veya beklentilerin altina diismesi, tretim ve hizmet boyutunda is strekliliginin
kesilmesi, lojistik ve dagitim hizmetlerinde kesintiler ile alacak risklerinin realize olmasi yer almaktadir.

Covid-19 salgininin ulusal ve global ekonomilere yansimalari ise resesyon tehlikesi, ulusal paralarin dolar
karsisinda deger kaybetmesi, hiikiimetlerin saglik sistemini gliclendirmesine yonelik ek kaynak ihtiyaclari
ve ek bitce tahsisi, istihdamda azalma dolayisiyla issizlik oranlarinda artis ve global ticaretin sekteye
ugramasi gibi sonuclar siralanabilir.

Cikis noktasinda insan sagligini tehdit eden, ancak bunun yansira finansal, ekonomik, operasyonel ve

diger problemlere neden olan Covid-19 salgini kurumsal risk yonetiminin biittinlesik boyutunu ve bir stireg
y6netimi faaliyeti oldugunu hatirlatmistir.
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RISKS, PANDEMIC anD
RISK MANAGEMENT

A sound risk management for the enterprises on Covid-19 basis has been a testing point. Just like 2001
Enron scandal and the subsequent process gave an opportunity to dissemination of Internal Audit both
around the globe and all structures regardless of their sectors, Covid-19 pandemics process will lead
dissemination of risk management.

In the Covid-19 process, businesses found to be basing their risk managements particularly on financial
risk management whilst conducting merely superficial studies in some fields. Covid-19 pandemics is

a severe threat against continuity of the corporations’ critical functions, and this risk has occurred.
Businesses that have high vulnerability against such risks pose a great threat in terms of the future of
economy, nations and mankind.

Global-scale crisis in the past rose from economical factors, thus their consequences can also be defined
as economy-based outcomes. In the case of Covid-19 pandemics, it has risen from biological factors (virus)
that threaten individual and national healthcare systems.

The outcomes of Covid-19 pandemics and their impact on businesses can be outlined as; interruption in
supply chain, interruption and/or unexpected reduction in cash flow, interruption in business continuity
on production and services levels, interruptions in logistics and delivery services as well as realization of
payment default risks.

Covid-19 pandemics’ reflection on national and global economies can be listed as recession risk, losses

in value of national currency against foreign currency, additional fund requirement of governments to
strengthen healthcare system and additional budget allocation, increase in unemployment to reduction in
employment and interruptions in global trade.

Covid-19 pandemics which initially threatened human health but also resulted in financial, economic,
operational and other problems along has revealed integrated dimension of organizational risk
management, reminding that it is a process management activity indeed.
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SALGIN EKONOMISINDEN KRiz
EKONOMISINE GECIS ve

DEGISIM YONETIMI

Covid-19 salgini ile birlikte sirasiyla tretim ve hizmet sektérlerinde ciro kaybi ve global ticaretin
yavaslamasi dogal sonuclardir. Fakat olasi muhtemel kaybin maliyetinin ne olacagi belirsizdir. Belirsizligi
aydinlatacak kritik faktor ise asi calismalarinin ve salgin ekonomisinin ne kadar stirecegidir.

Gegmis dénemlerdeki krizlerden farkli olarak globallesmenin yayginlik seviyesi ve teknolojideki
ilerlemeden dolay Covid-19 virisi ile baglayan siirecin temel sonuclari; global tedarik zincirlerinin zarar
godrmesi, siparislerin azalmasi, liretim kapasitelerinin diismesi ve dolayisiyla maliyetlerin artmasi, ulusal
ekonomiler acisindan ihracatin azalmasi ve global ticaretin yavaslamasi, ulusal ekonomilerin biyiime
hizinin yavaslamasi ve negatife dénmesi ile birlikte issizlik oranlarinin yiikselmesidir.

Uluslararasi 6lgekte alinacak dnlemlere paralel olarak ulusal 6lcekte hiikiimetlerin alacagi 6nlemler
ve saglayacaklari tegviklerle birlikte dogal olarak isletmeler diizeyinde de alinmasi gereken énlemler
vardir. Global ve ulusal dlcekte alinacak onlemler salgin siirecinde isletmelerin ayakta kalmalarina,
salgin sonrasinda da Uretimin ve ticari hayatin tekrar normale dénmesine yoneliktir.

Hikiimetlere paralel olarak isletmelerin alacagi 6nlemlerin, sermayenin korunmasi, tretimin
surdirulebilirligi, alacak riskinin saghkli yonetimi ve sabit maliyetlerin yonetilmesi de dahil olmak lizere
cok farkli kategorilerde degisim yonetimini tetiklemesi muhtemeldir.

Bu noktada da teknolojideki degisimle birlikte normal kosullarda uzun yillara yayilacak projelerin daha

hizl bir sekilde uygulamaya gececegini ve isletmelerdeki dinamiklerin hizli bicimde evrilmeye devam
edecegini ifade edebiliriz.
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TRANSITION FROM PANDEMICS
ECONOMY to CRISIS ECONOMY,
AND CHANGE MANAGEMENT

0000000000000 0000000000 00

Loss of turnover in production and service business respectively as well as a slow-down in global trade are
natural consequences of Covid-19 pandemics. However, the cost of possible losses remain uncertain. The
critical factor that will shed light on uncertainty is how long vaccination studies and pandemics economy
will last.

Unlike previous crises, main consequences of the process that began with Covid-19 due to extensity of
globalization and technological advances are as follows; disruption of global supply chain, reduction in
purchase orders, decrease in production capacity and therefore increase in costs, decrease in export and
deceleration of global trade in terms of national economies, slowing-down in national economy growth
and recession, leading to higher unemployment rates.

In addition to the measures to be implemented and incentives to be provided by governments in line
with the international measures, it is only natural that there are measures to be taken on corporate level.
Measures to be taken on global and national levels have the objective of ensuring survival of businesses
during pandemics period, and returning the production and commerce back to normal in the post-
pandemics period.

It is possible that the measures to be taken by corporations in line with the government to trigger change
management in diverse categories including preservation of capital, sustainability of production, sound
management of debt collection risk and management of fixed costs.

At this point, we can state that the projects which would take several years under normal conditions will
be implemented faster thanks to the advances in technology, and dynamics in business will continue to
evolve rapidly.

©000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000
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Ozel Alanlar /

Risk Yonetimi Olgunlugu Hakkinda
Degerlendirme

Bu yil anketin temel sorgulama alani risklere ek olarak kurumlarin risk yénetimi olgunluk seviyelerini
tespite yonelik sorular eklenmistir. Bu cercevede kamu kurumlari, reel sektér kuruluslari,

bankacilik ve sermaye piyasalarinda faaliyet gésteren kuruluslarin riskler karsisindaki olgunluklari
sorgulanmistir.

Kamu kurumlarinin riskler karsisindaki olgunluklar %32 ile 3; %29 ile 2; %27 ile 1 olarak
skorlanmistir. Cevaplarin ortalama skoru ise 2,32 ile orta seviyenin altinda kalmistir.

Reel sektor kuruluglarinin riskler karsisindaki olgunluklari da 2,56 ile orta seviyenin altinda kalmistir.
Bankacilik ve sermaye piyasalarinda faaliyet gsteren kuruluslarin riskler karsisindaki olgunluklari ise
3.09 ile orta seviyede tespit edilmistir.

Risk yonetimi olgunluklarina yonelik anket katilimcilarinin cevaplari 6zellikle genel ekonomik
performans, ddviz kur performansi ve diger faktorlerle birlikte degerlendirilmelidir.

Evaluation on Maturity of Risk
Management

This year, in addition to the main inquiry field risks, questions aiming to identify maturity levels of
the organizations’ risk management are included in the questionnaire. To this end, maturity of public
institutions, real sector organizations, institutions operating in the fields of banking and capital
markets against the risks are also questioned.

Maturity of public institutions against the risks are scored as follows: 32% of the institutions are
scored as 3; 29% are scored as 2; and 27% are scored as 1. Average score of the responses was
2,32 which remained below moderate-level.

Maturity of real sector organizations against risks is scored as 2,56 which remained below
moderate-level. Maturity of the institutions operating in the fields of banking and capital markets
against the risks is scored as 3.09, and found to be on moderate-level.

Responses of questionnaire participants to risk management maturity questions should be
particularly evaluated in conjunction with general economical performance, foreign currency
performance and other factors.




Reel Sektor
Iflas Beklentisi

Reel sektor isletmelerinde iflaslarin artmasina
yonelik beklentiye verilen cevaplarin ortalamasi
ise 3,92 ile orta Uzeri ve neredeyse ylksek
olarak cevaplanmistir. Bu durum 2021 yili
ekonomik beklentileri, doviz kuru beklentisi

ve diger faktorlerle iligkilendirilerek analiz
edilmelidir.

Reel sektor iflas beklentisi ayni zamanda

kredi 6deme problemleri riski ile birlikte
degerlendirilmelidir. Kredi 6deme problemleri riski
2021 yili risk envanterinde 9. sirada yer almistir.

Global 6lgekte yayinlanan raporlara gére de
iflaslarin 2021 yilinda bir énceki yila kiyasla artig
gosterecegi ongorilmektedir. Turkiye 6zelinde
de beklenti 2021 yilinda iflaslarin artacagi
y6nindedir.

Real Sector
Bankruptcy
Expectation

Responses to questions on expectations for an
increase in bankruptcy rate among real sector
business scored an average of 3,92 which was
above the moderate level and considered nearly
high. This should be analyzed with linking to
economical expectations for 2021, foreign
exchange rate expectations and other factors.

Real sector bankruptcy expectation should also
be evaluated in conjunction with credit payment
problems risk. Credit payment problems risk took
the 9th place in risk inventory list for year 2021.

According to the reports published on global scale,
bankruptcy rates in 2021 are expected to increase
compared to previous year. As for expectations
specific to Turkey, bankruptcy rates are also
expected to increase in 2021.




Yiiksek Enflasyon Beklentisi

Bu calismada &zelikle enflasyon beklentisi ayrica test edilmek istenmis ve yiiksek enflasyon dénemlerine
yonelik bir soru ankete eklenmistir. Yiiksek enflasyon beklentisi 5 Gzerinden 3,66 olarak belirlenmis ve bu
skor yliksek oranda katilimcinin yiksek enflasyon beklentisi icinde oldugunu géstermektedir.

ooooooooooooooooooooooooooooooooooooooooooooooooo

High Inflation Expectation

In this study, inflation expectation in particular is meant to be tested separately, and a question addressing
high inflation rates is included in the questionnaire. High inflation expectation is identified as 3,66 over a
score of 5, which indicates that majority of participants have high inflation expectation.

Risk Evreni Tek Riskten olussaydi Sonu¢ Ne Olurdu?

Risk evreninde yer alan 40 riske etki ve olasilik agisindan verilen cevaplar tek bir riske ait cevap
olarak kabul edildiginde diger bir ifadeyle risk evreni tek bir riskten olussaydi cevaplari asagidaki gibi
yorumlardik.

Risklerin etki ve olasiliklarina verilen biitiin cevaplar degerlendirildiginde biitiin risklerin olasilik ortalamasi
3,35 iken etki ortalamasi ise 3,72 olarak tespit edilmistir. Bu sonug ulusal 6lcekte risklerin gerceklesme
ihtimalinin orta seviyede oldugu diger bir ifadeyle riskler kargisinda iyimser bir tutum tespit edildigi
seklinde yorumlanabilir. Risklerin tamami icin etki ortalama skorunun da 3,72 olmasi risklerin realize olmasi
halinde etkisinin diger bir ifadeyle maliyetinin yiiksek olacagi seklinde yorumlanabilir.

ooooooooooooooooooooooooooooooooooooooooooooooooo

What would happen if the Risk Universe was
constituted of a Single Risk?

If we consider the responses given to 40 risks included in risk universe in terms of impact and possibility
were a single response for a single risk, in other words, if the risk universe was constituted of a single risk,
we would interpret the responses as follows.

In assessment off all the responses to impact and possibilities of the risks, average potential of all the risks
was 3,35 while average impact was 3,72. This result can be interpreted as the risk occurrence potential
being on moderate level, in other words, there is an optimistic attitude against risks. Average impact
score for impact of all risks was 3,72, which can be interpreted as in case the risks occurred, the impact -
meaning the cost — of the risks would be high.

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo




iliskili Riskler /

Risklerin etki ve olasilik boyutunun tamamlayicisi olarak analize derinlik katmak amaciyla iligkili riskler de
sorgulanmistir.

iliskili riskler tekil risklerden bagimsiz olarak genel beklentiyi ve risklerin dengeli olarak ydnetilmesi
gereken noktada isletmelerin ve kamu kesiminin odaklanmalari gereken genel gériintliyl géstermektedir.

iliskili risklerin agirlikli olarak ekonomi temelli riskler olmasi 2021 yili igin genel bir cerceve sunmaktadir.
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Related risks are also questioned to deepen the analysis as complementary to risk impact and possibility
aspect.

Related risks, independent from single risks, demonstrate overall expectation and the overall appearance
that businesses and public sector need to focus at the point where risks are required to be managed in

balanced manner.

The fact that related risks are often economy-based risks suggests a generic framework for year 2021.
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Ek A: Riskler ve Siniflandirma /
Appendix A: Risks and Classification

Ekonomi / Economy

Jeopolitik / Geopolitics

Ekonomik kriz riski / Economic crisis risk

Déviz kuru riski / Exchange rate risk

Kredi 6deme problemleri riski / Risk of credit payment problems

isletmelerde yolsuzluk riski / Corruption risk in businesses

Ulkeler arasindaki ekonomik catismalar / siirtlinmeler / ambargo riski / Economic
conflicts / disputes / embargo risk between countries

Mevzuat degisiklikleri riski / Risk of legislative changes

Likidite riski / Liquidity risk

Ekonomide zayif biiyiime riski / Weak economical growth risk

Global 6lgekte itibar ve marka degeri kaybi riski / Risk of loss of reputation and
brand value on a global scale

Varlik fiyatlarinda balon etkisi riski / Balloon effect risk in asset prices

Tedarik zincirinde aksama ve mal-iiriin kithg: riski / Interruptions in supply chain
and goods-product shortage risk

Piyasalardaki olumsuz gelismeler riski (faiz gibi) / Adverse developments in the
markets risk (such as interest)

Jeopolitik istikrarsizlik riski / Geopolitical instability risk

Bolgesel catismalar ve komsularla olasi problemler riski / Regional conflicts and
potential risk of problems with neighbours

Terorist saldirilar riski / Risk of terrorist attacks

i¢ politikalara dig miidahaleler riski / Risk of external interference in domestic
policies

Blyiik dlcekli zorunlu gocg riski / Large-scale involuntary migration risk

Yangin ve patlama riski / Risk of fire and explosion




Risk / Risk

Ulusal politik kutuplagma riski / National political polarization risk
Pandemi siirecinin devami riski / Risk of continuation of the pandemic process
Askeri midahaleler riski / Risk of military interventions
Derin ya da yaygin yoksulluk riski / Deep or widespread poverty risk
'§ issizlik riski / Unemployment risk
2 Anayasa ve sivil toplumun erozyonu riski / Constitutional and civil society erosion risk
g Esitsizligin derinlesmesi riski / Risk of deepening inequality
=)
_g_ Fikir 6zglirliiklerine miidahale riski / Risk of interference with freedom of opinion
= insan haklarinin ihlali riski / Risk of violation of human rights
is giictiniin niteliksel eksiklikleri riski / Lack of qualifications in manpower risk
Medya yanki odalari ve “sahte haberler” riski / Media echo chambers and “fake
news” risk
Sivil huzursuzluk (grevler ve isyanlar dahil) riski / Risk of civil unrest (including strikes
and riots)
Risk / Risk
Bilgi teknolojileri altyapilarinin ¢cékmesi riski / Risk of collapse of information
= technology infrastructures
_g) Siber saldirilar sonucu operasyonlarin durmasi ve altyapilarin zarar gérmesi riski /
_g Interruptions in operations due to cyber attacks and infrastructure damage risk
é Blyuk veri dolandiriciligi / hirsizligi veya 6zel/resmi verilerin yanhs kullanilmasi riski /
>~ Risk of big data fraud / theft or misuse of private / official data
o) ]
E Is kesintileri riski / Risk of business interruption
é inovasyon ve miisteri ihtiyaclarini karsilamada basarisizlik riski / Risk of innovation and
failure to meet customer needs
Yapay zeka ve bliylk verinin uygunsuz kullanimi riski / The risk of improper use of
artificial intelligence and big data
DL .
g Dogal afet riski / Natural disaster risk
[=
2 Cevresel felaketler ve biyo-cesitliligin ¢cdkmesi riski / Environmental disasters and risk
LE of biodiversity collapse
E Su krizleri riski / Water crises risk
>
& iklim degisikliginin Tiirkiye ekonomisine olumsuzluklari riski / Risks of climate change
to Turkey's economy
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EK B: Metodoloji /
Appendix B: Methodology

Ulusal Risk Envanteri calismasi 40 risk, toplam 97 soru ve
asagidaki risk siniflandirmalarindan olugsmaktadir;

Ekonomi Jeopolitik Toplumsal Teknoloji Cevre

. I =

Aragtirmanin hedef kitlesi agirlikh olarak risk yénetimi
ve finans profesyonelleri olmak tzere risk yonetimi
alaninda tecriibeli profesyonelleri de kapsayacak

Olcekte genis tutulmustur.

EK B: Metodoloji /
Appendix B: Methodology

National Risk Inventory study is constituted of 40 risks, total
of 97 questions and the following risk classifications;

Economy Geopolitical Social Technology Environment

S & ==

Target mass of the research is selected broadly to
cover mainly experienced professionals in risk man-
agement field, and risk management and finance
professionals in particular.
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Ulusal Risk Envanteri calismasi web tabanli bir anket calismasina dayanmaktadir.

Anket calismasina risk yonetimi siirecinde aktif olarak gérev alan, isletmelerde finans departmani basta
olmak Uzere kritik pozisyonlarda gérev yapan 591 kisi katilim saglamistir. Anket katilimcilarindan cevaplari
degerlendirilmeye alinmayan anket sayisi ise 15 olup 576 anket degerlendirmeye alinmistir. Anket
katilimcilarinin calistiklar igletmeler orta ve buylk dlgcekli isletmeler/kurumlar olarak siniflandirilabilir.
Anketin temel amaci, 2021 yilinda karsilagilmasi muhtemel risklerin ulusal 6lcekte degerlendirilmesidir.

Ankete katilan 576 kisinin 488'i erkek, 88'i ise kadindir.

Anket hedef kitlesine paralel olarak finans ve risk yonetimi profesyonellerinin gérislerine sunulmustur. Bu
cercevede yaklasik %53'ltk katilimcinin mesleki dagilimi agagidaki alanlardandir;

Finans Direktorld / Midurd / Yoneticisi / Uzmani / Uzman Yardimcisi

B Risk Yonetimi Direktorii / Midirl / Uzmani / Uzman Yardimcisi
- Hazine Miidiirii / Yoneticisi / Uzmani / Uzman Yardimcisi
‘ Denetim Direktorii / Midurd / Yoneticisi / Uzmani / Uzman Yardimcisi

Yénetim Kurulu Bagkani / Uyesi ve Denetim Komitesi Baskani / Uyesi

%14 katilimci ise Operasyon Yoneticisi pozisyonunda calismaktadir. Geri kalan katilimcilar ise
akademisyen, arastirmaci, bilgisayar miihendisi gibi meslek profesyonellerinden olusmaktadir.

Katilimcilarin calistiklari isletme tiri ve cirolar risk yonetimi uygulamalarinin olgunluk seviyesinin
yorumlanmasi ve sektorel degerlendirmeler agisindan 6nemlidir. Bu cercevede katilimcilarin sektorel
dagilimi asagidaki tabloda gdsterilmektedir.

° Bankacilik ve sermaye piyasalari 26 ° Banking and capital markets
°  Kamu hizmetleri 10 * Government

* Holding / Grup Sirketi 12 * Holding / Group Company

¢ Endustriyel Gretim 10 ¢ Industrial production

* Perakende ve tiiketici Griinleri 12 * Retail and consumer products
°  Teknoloji 9 * Technology

* Diger 21 ° Other
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Anket katiimcilarinin galistiklari kurumlarin cirosuna gére siniflandirma
asagida yer almaktadir.

The classification of the survey participants according to the turnover of
the institutions they work with is given below.

Ciro / Turnover .
7

500 milyon TL tizeri ciro / Turnover over 500 million TL

250 milyon - 500 milyon TL arasi ciro / Turnover between 250 million - 500 million TL

250 milyon TL altinda ciro / Turnover below 250 million TL .

Cinsiyetin risklerin degerlemesine etkisi incelenmis olup ve cinsiyetin risk degerlemesi tizerinde
ciddi bir etkisi olmadigi bay ve bayan cevaplarina goére ilk 5 riskin kendi icinde izleyen 5 riskin de
yine kendi icinde yer degistirdigi gorilmektedir.

Bay
Siralama / Risk
Male Rank

Ekonomik kriz riski / Economic crisis risk
Déviz kuru riski / Exchange rate risk

Bayan
Siralama /
Female Rank

Piyasalardaki olumsuz gelismeler riski (faiz gibi) / Adverse
developments in the markets risk (such as interest)

Pandemi siirecinin devami riski / Risk of continuation of the pandemic
process

Issizlik riski / Unemployment risk
Ulusal siyasi kutuplasma riski / National political polarization risk
Jeopolitik istikrarsizlik riski / Geopolitical instability risk

Bolgesel catismalar ve komsularla olasi problemler riski / Regional
conflicts and potential risk of problems with neighbors

Likidite riski / Liquidity risk

Kredi 6deme problemleri riski / Risk of credit payment problems

=y
o
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National Risk Inventory study is based on a web-based questionnaire study.

591 people who are employed in critical positions, finance departments of organizations in particular, taking
active part in risk management process have participated in questionnaire. Responses of 15 questionnaire
participants were not taken into consideration, and total of 576 questionnaires are assessed. Organizations
where questionnaire participants are employed can be classified as medium and large scale businesses. The main
objective of the questionnaire is to assess the risks that may be encountered in year 2021 on national scale.

Of the 576 people participated in questionnaire, 488 participants were male and 88 participants were female.

Questionnaire is presented to the opinions of finance and risk management professionals in line with the target
mass. Occupational distribution of approximately 53% of the participants in this frame are as follows;

Finance Director / Manager / Supervisor / Expert / Assistant Expert

‘ Risk Management Director / Manager / Expert / Assistant Expert
- Treasury Manager / Supervisor / Expert / Assistant Expert
‘ Audit Director / Manager / Supervisor / Expert / Assistant Expert

Board of Directors Chairman / Member and Audit Committee Chairman / Member

14% of the participants are working in Operations Manager position. Remaining participants are constituted of
professionals such as academicians, researchers, computer engineer.

Types of organizations where participants work as well as their turnovers are important in terms of interpretation
of risk management applications maturity level as well as sector assessments. Distribution of participants by
sectors are as follows.

° Bankacilik ve sermaye piyasalari 26 ° Banking and capital markets
°  Kamu hizmetleri 10 * Government

* Holding / Grup Sirketi 12 * Holding / Group Company

* Endistriyel Giretim 10 * Industrial production

© Perakende ve tiiketici Urlnleri 12 * Retail and consumer products
*  Teknoloji 9 * Technology

* Diger 21 ¢ Other

Impact of gender on risk assessment is also studied, and it was observed that gender does not have a significant
impact on risk assessment, and positions of the top 5 risks as well as the subsequent five risks interchanged per
participant genders.
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