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Onsoz

"Hayati ve ekonomiyi beklentiler yonlendirir.
Beklentiler ise risklerin yansimasidir.'

’

Davut Pehlivanli

Giliniimiizde isletmeler, kamu kesimi ve sivil
toplum kuruluslart gegmis yillara kiyasla daha
fazla riske maruz kalmaktadir. Buna paralel
olarak risk yonetimi olgunlugunun da artt1g1
goriilmektedir.

Ankete katilim seviyesinin diisiik diizeyde
olmasi Tiirkiye'de risk yonetimine dair
farkindalik seviyesi ile agiklanabilir. Bu
caligmanin katilimer sayisi beklentilerin
altinda kalmis olsa da istatistiki yanilma pay1
acisindan yeterli diizeydedir.

Risklerin katilimeilar tarafindan nasil
degerlendirildigine ilisin sonuglar ve
sonrasinda ortaya ¢ikacak aksiyon alanlari
basta finans kesimi ve sigorta sektorii olmak
iizere reel sektor ve kamu kesimi i¢in dnemli
bir veri kaynagidir.

Hayatin tiim veghelerini ve dongiiniin temel
vurgularindan biri olan ekonomiyi beklentiler
yonlendirmektedir. Ulusal veya global 6lgekte
ortaya ¢ikan beklentiler ise risk yonetiminde
aksiyon almamizi hizlandirir ve aksiyon almak
icin ayrrdigimiz biitgeyi etkiler.

Ulke ekonomisinin iceriden ve disaridan nasil
gorilindiigii ve buna iligskin de beklentiler
biiylik 6nem tagimaktadir. Beklentiler risk
priminizi ve dolayisiyla risk yonetim
maliyetlerinizi arttirip azaltabilir.

Bu ¢alismanin temel hedefi organizasyonlarin
karsilasabilecegi anahtar risklerin
tanimlanmasi ve degerlendirilmesidir. Bu
caligma sonuglari itibariyle isletmelerin iist
yonetimine ve kamu kesimi yoneticilerine
kurumsal stratejilerinin olugturulmasi ve
giincellenmesi asamasinda rehber dokuman
olma hedefindedir.

Preface

“Expectations drive life and economy.
Expectations are reflections of risks.”

Davut Pehlivanl

Today, businesses, public sector, and non-
governmental organizations are exposed to
more risks than in previous years. In parallel
to this, we see that the maturity of risk
management has increased.

Participation in the survey is the low level can
be explained by the level of awareness about
the risk management in Turkey. Although the
number of participants in this study was lower
than expected, it is still sufficient for statistical
error.

The results of how the risks are evaluated by
the participants and the areas of action that
will emerge afterward are important data for
the real sector and the public sector, especially
the financial sector and the insurance sector.

Expectations drive all aspects of life and the
economy, which is one of the main emphasis
of the cycle. Expectations that emerge on a
national or global scale accelerate our action
in risk management and affect the budget we
allocate to take action.

What the national economy looks like
internally and externally, and future
expectations from that economy are very
important. Expectations can increase or
decrease your risk premium thus your risk
management costs.

The main objective of this study is to identify
and evaluate the key risks that organizations
may face. This study aims to be a guiding
document for the senior management of the
enterprises and for the managers of the public
sector in the formation and updating of the
strategies.



Ankete baslandig1 giinlerde Tiirkiye'de siyasi
ve ekonomik gostergeler hareketli bir seyir
izlemekteydi. Ozellikle; Barig Pmari Harekati
ve Amerika ve Avrupa Birligi ile iliskilerdeki
huzursuzluk anket katilimeilarinin riskler
karsisindaki hassasiyetlerini yukariya
tagimigtir. Bundan dolay1 da ankete cevap
verenlerin goriislerinin bu kosullardan
etkilenme ihtimali yiliksek oldugu dikkate
almmalidir.

Bu raporun verileri anket yontemiyle
toplanmis ve 407 katilimci anketi
cevaplamistir. Agirlikli olarak finans
uzmanlari, risk yonetimi uzmanlar1 ve denetim
uzmanlar1 olmak {izere {ist diizey yoneticiler
ve Yonetim Kurulu tiyesi pozisyonundaki
finans ge¢misi olan profesyoneller ankete
destek vermislerdir.

Raporla ilgili herhangi bir sorunuz veya
yorumunuz olursa veya sonuglari goriismek
isterseniz, liitfen benimle irtibata geciniz.

En iyi dileklerimle

Dog. Dr. Davut Pehlivanli

Miidiir / Risk ve Denetim Arastirma Merkezi /
Istanbul Universitesi Siyasal Bilgiler Fakiiltesi

Kurucu / GRCSYS / GRC Management / GRC
Yonetim A.S.

In the days when the survey began in Turkey,
both political and economic indicators were
followed by a moving cruise. Especially; the
Peace Spring operation and the unrest in the
relations with the US and the European Union
have raised the sensitivity of the survey
participants to the risks. Therefore, the
opinions of the respondents are likely to be
influenced by these conditions.

The data of this report was collected by
questionnaire method and 407 participants
answered the questionnaire. The survey
participants were mainly financial experts, risk
management experts, auditors, senior
executives, and professionals with a financial
background as a member of the Board of
Directors.

If you have any questions or comments about
the report or would like to discuss the results,
please contact me.

Best wishes

Assoc. Prof. Dr. Davut Pehlivanli

Director at Istanbul University Risk and Audit
Research Center/ Faculty of Political Sciences
/ Business Administration

Founder GRC Management / GRCSYS / GRC
Management / GRC Yo6netim A.S.




Yonetici Ozeti

"Riskini yonetemeyen krizi yonetmek zorunda
kalir" Davut Pehlivanl

Risk yonetimi biitiin kuruluslar agisindan
biitiinlesik bakis agisiyla yonetilmesi gereken,
iist yonetimin destegi ve risk odakli siire¢
yapilanmast ile birlikte degerlendirilmesi
gereken kritik ve kapsamli bir ¢aligma alanidir.

Biitiinlesik olarak risklerin tanimlanmasi,
yonetilmesi ve risk aksiyonlarmin stratejik
planlamaya paralel olarak hayata gecirilmesi
ilgili kuruluslarin siirdiiriilebilirligine katkida
bulunacaktir.

2019 yilinda Diinyada meydana gelen kritik
olaylar sunlardir; Brexit siireci, deprem, sel ve
diger dogal afetler, DAES terdrii, Venezuela
devleti i¢ siyasetine dig miidahaleler ve
ekonomik kusatma, en son Polonya &rneginde
goriildiigii tizere iilkelerin Merkez Bankalarina
ait olup Ingiltere’de tutulan altin rezervlerinin
transferi, Suudi gazeteci Cemal Kasike¢i
cinayeti, Myanmar'da Arakan halkina yonelik
hak ihlalleri, Hindistan ve Pakistan arasindaki
gerginlik, Fransa’da sar1 yeleklilerin eylemleri,
Tiirkiye'nin Rusya'dan S-400 hava savunma
sistemleri almasi, Yeni Zelanda'nin
Christchurch kentindeki iki camiye teror
saldirisi, Cin hiikiimetinin Sincan Uygur Ozerk
Bolgesi'ndeki hak ihlalleri, Sudan’da i¢
karigiklik, ABD ile Cin ve diger iilkeler
arasindaki vergi tarife krizleri, Cinli teknoloji
devi Huawei'in ABD hiikiimeti tarafindan kara
listeye almmast, Ingiltere tarafindan iran’a ait
petrol tankerine el konulmas1 ve Suudi
Arabistan'mn milli petrol sirketi Saudi
Aramco'ya ait iki tesise silahli insansiz hava
araglartyla (SIHA) saldiri.

Executive Summary

“Unable to manage risk, forced to manage
crisis” Davut Pehlivanli

Risk management is a critical and
comprehensive field of study that needs to be
managed from an integrated perspective for all
organizations, and should be evaluated with
the support of senior management and risk-
oriented process structuring.

Identifying, managing risks and implementing
risk actions in parallel with strategic planning
will contribute to the sustainability of the
organizations.

Critical events that took place in the world in
2019 are as follows; Brexit process, earthquake
floods and other natural disasters, ISIS
terrorism, Foreign interventions and economic
siege on the internal politics of the Venezuelan
state, the transfer of gold reserves, which are
owned by the Central Banks of the countries,
as seen in the last example of Poland, the
murder of Saudi journalist Cemal Kasikei,
violations of the rights of the Arakan people in
Myanmar, tension between India and Pakistan,
the actions of yellow vests in France,
purchasing S-400 air defense systems from
Russia, the terrorist attack on two mosques in
Christchurch, New Zealand, rights violations
of the Chinese government in Xinjiang Uyghur
Autonomous Region, internal confusion in
Sudan, tax tariff crises between the US and
China and other countries, Chinese technology
giant Huawei blacklisted by the US
government, the seizure of the Iranian oil
tanker by the UK and an armed unmanned
aircraft (SIHA) attack on two facilities owned
by Saudi Arabia's national oil company, Saudi
Aramco.



Tiirkiye acisindan 2019 y1l1 kritik olaylar
sunlardir; Suudi gazeteci Cemal Kagiket
cinayeti, muhtemel biiyiik Istanbul depremini
yeniden hatirlatan Marmara bolgesindeki
deprem, Suriye’ye yonelik Barig Piar1
Harekati, Suriye kaynakli yogun miilteci niifus
ve etkileri, yerel secimler ve tekrar eden
Istanbul secimi.

Son 3 yillik periyot incelendiginde déviz kuru
oynakliklar1 ve buna bagli olarak daha da kritik
hale gelen emtia fiyat riskleri kura bagli en
temel problem alanidir. 2019 yilinda da doviz
kuru oynakliklar1 devam etti ve dolar kuru yil
basinda 5,34 seviyesindeyken yil i¢inde
6,20’yi gordii ve yilin genelinde 5,70 civarinda
seyretti.

Stirdiirtilebilirligin 6niindeki diger kritik risk
faktorii ise alacak riski ve yonetimidir. Alacak
riskleri 6zellikle ekonomide belirsizliklerin
arttig1 donemlerde ticari faaliyetlerin 6niinde
cok onemli bir engeldir. Son yillarda alacak
risklerinin sigortalanmasina yonelik yapilan
diizenlemelerin ticari faaliyetlerin
stirdiiriilmesi noktasinda kritik 6neme sahip
oldugunu vurgulamamiz gerekir.

Stirdiirtilebilirligin 6niindeki bir diger engel de
finansmana erisim problemleridir. Bu
baglamda Kredi Garanti Fonu uygulamasi
KOBI’lerin finansmana erisim probleminin
¢oziimii konusunda ¢ok dnemli bir kaldirag
etkisine sahiptir.

Siirdiiriilebilirlik ¢ergevesinde risk yonetiminin
biitiinlesik olarak degerlendirilmesi ve bu
kapsamdaki risklerin hem isletme i¢i Onlemler
hem de finansal araglarla yonetilmesi
gerekmektedir. Bu agidan KGF 6rneginde
oldugu gibi kamunun 6ncii rolii ve reel
ekonomi temelli ¢oziimler ¢cok 6nemlidir.

Ulusal Risk envanteri ¢aligmasi ilerleyen
yillarda da yapilacak ve yillar itibariyle riskleri
karsilagtirmali olarak degerlendirmek miimkiin
olacaktir. Ayrica bu ¢aligma yillar itibariyle
hacim kazanacak ve sektorel analizler ve sivil
toplum kuruluslari agisindan derinlik
kazanacaktir.

Turkey in terms of critical events of 2019 are
as follows; the murder of Saudi journalist
Cemal Kasikgi, earthquake in the Marmara
region reminiscent of a possible major Istanbul
earthquake, Peace Spring military action
against Syria, Syrian refugee population and its
effects, local elections and repeated Istanbul
elections.

When the last 3-year period is analyzed,
exchange rate volatilities and commodity price
risks, which become even more critical, are the
main problem areas related to exchange rates.
In 2019, exchange rate volatility continued and
the dollar rate. It was 5.34 at the beginning of
the year and saw 6.20 during the year and was
around 5.70 throughout the year.

Another critical risk in front of sustainability is
credit risk and credit risk management. Credit
risk is a major obstacle to commercial
activities, especially in times of uncertainty in
the economy. It should be emphasized that the
arrangements made for the insurance of credit
risks in recent years are critical for the
continuation of commercial activities.

Other obstacle to sustainability is access to
finance. In this context, the Credit Guarantee
Fund (CGF) application has a very important
leverage effect in solving the problem of
SMEs' access to finance.

Within the framework of sustainability, risk
management should be evaluated in an
integrated manner and risks within this scope
should be managed by both internal measures
and financial instruments. In this respect, as in
the case of the GCF, the pioneering role of the
public and real economy-based solutions are
crucial.

The National Risk Inventory study will be
conducted in the following years, which will
make it possible to evaluate the risks
comparatively by years. Also, this study will
gain volume over the years and will gain depth
both in terms of sectoral analyzes and non-
governmental organizations.



Ilk Sonuglar / Highlights

Ulusal Riskler 2020/ National Risks 2020
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Top 10 risks in terms of Likelihood
Etki A¢isindan flk 10 Risk

Dogal afet riski / Natural disaster risk

Déviz kuru riski / Exchange rate risk

Ekosistemin ¢okmesi ve su krizleri riski /
Ecosystem collapse and risk of water
crises

Kredi 6deme problemleri riski / Risk of
credit payment problems

Geng igsizligi riski / Young
unemployment risk

Bolgesel gatigmalar riski / Risk of
regional conflicts

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

Siber saldir1 riski / Risk of cyber attack
Yolsuzluk riski / Risk of corruption

Piyasadaki olumsuz gelismeler riski /
Risk of adverse developments in the
market

Top 10 risks in terms of Impact
Olasilik Acisindan 11k 10 Risk
Geng igsizligi riski / Young unemployment
risk
Yolsuzluk riski / Risk of corruption
Medya yanki odalar1 ve “sahte haberler”

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

Doviz kuru riski / Exchange rate risk

Kredi 6deme problemleri riski / Risk of
credit payment problems

Ulusal politik kutuplagma riski / National
political polarization risk

Piyasadaki olumsuz gelismeler riski / Risk
of adverse developments in the market
Dogal afet riski / Natural disaster risk
Bolgesel ¢atigmalar riski / Risk of regional
conflicts

Ekonomide zay1f biiylime riski / Poor
growth risk in the economy

Kategori /
Categories

Cevre /
Environment

Teknoloji /
Technology

Toplumsal /
Social

Jeopolitik /
Jeopolitik

Ekonomi /
Economy



ilk 10 Risk

Ulusal Risk Envanteri ¢aligmasinda
odaklanilan alanlar asagida siralanmaktadir;

e Ekonomi riskleri

e Jeopolitik riskler

e Teknoloji riskleri

e Toplumsal riskler

e (Cevre kokenli riskler

Bu tiir caligmalarin 2 yonden
degerlendirilmesi gerekmektedir. 1k
degerlendirme alani; ulasilan sonucun
(risklerin) bireylerin ve kurumlarin
davraniglarina yansima ihtimalinin
degerlendirilmesi. Ikinci alan ise davranigsal
boyutta bireylerin ve kurumlarin aldiklar
kararin muhtemel sonuglaridir.

Top 10 Risk

The areas of focus in the National Risk
Inventory study are listed below;

e Economic risks

e Geopolitical risks

e Technology risks

e Social risks

e Environmental risks

Such studies should be evaluated in two
ways. First evaluation area; assessing the
likelihood of reflecting the outcome (risks)
on the behavior of individuals and
institutions. The second area is the possible
consequences of the decision taken by
individuals and institutions in the behavioral
dimension

Ekonomi / Economy 1 Geng issizligi riski / Young unemployment risk

Ekonomi / Economy 2 Déviz kuru riski / Exchange rate risk

Jeopolitik / Geopolitics 3 Dogal afet riski / Natural disaster risk

Ekonomi / Economy 4 Yolsuzluk riski / Risk of corruption

Ekonomi / Economy 5 Kredi 6deme problemleri riski / Risk of credit payment problems

Jeopolitik / Geopolitics 6 Bolgesel ¢atigmalar riski / Risk of regional conflicts

Ekonomi / Economy 7  Piyasadaki olumsuz gelismeler riski / Risk of adverse
developments in the market

Toplumsal / Social 8 Ulusal politik kutuplagma riski / National political polarization
risk

Toplumsal / Social 9 Biiyiik giicler arasindaki ekonomik ¢atigsmalar riski / Risk of

economic conflicts between major powers
Jeopolitik / Geopolitics 10 | Medya yanki odalar1 ve “sahte haberler” riski / Media echo
chambers and risk of “fake news”



Risk envanterinde ilk sirada geng issizligi riski
yer almaktadir. Geng issizligi riski olasilik
yoniinden 1. sirada etki/maliyet agisindan ise
5. sirada yer almakta olup, beklentilerle
yaymlanan igsizlik verileri paralellik
gostermektedir. 2019 yili Eyliil ay1 itibariyle
genel igsizlik oranm1 % 13,8 seviyesinde
gerceklesmistir. Geng issizlik oran1 % 4.5 puan
artisla ylizde 26.1 olarak gerceklesmistir.

Risk envanterinde 2. sirada yer alan doviz
kurunun yiikselme ihtimalinin davranigsal
boyutta bireylerin ve kurumlarin kararlarini
etkileme ihtimali de yiiksektir. Bireylerin ve
igletmelerin doviz kur riskine karsilik TL
mevduattan doviz mevduatina gectikleri
anlagilmaktadir. Sonug olarak ekonomi
yonetiminin bu riski yonetmesi
acisindan/bakimindan ekonomide oncii
gostergelerin olumluya donmesinin yant sira,
dogru bir iletisim stratejisinin dnemi de ¢ok
yiiksektir.

2019 y1l Eyliil ayinda istanbul merkezli 5,9
siddetinde gerceklesen deprem, dogal afet
riskinin yiiksek seviyede skorlanmasina neden
olmustur. Dogal afet riski, risk envanterinde 3.
sirada yer almustir.

Yolsuzluk baglig: tiim diinyada kritik bir risk
olarak tartisilan bir konudur. Yolsuzluklar ile
ekonominin genel seyri arasinda paralellik
vardir. Ekonominin yiikselme donemlerinde
genel olarak yolsuzluk beklentisinin diistiigtinii
gormekteyiz. Yolsuzluk riski bizim
calismamizda risk envanterinde 4. sirada yer
almustir.

Kredi geri 6deme problemleri riski, risk
envanterinde 5. sirada yer almistir. Ekonomi
yonetimindeki tiim aktorlerin dikkati
finansmana erisim kanallar1 ve bankacilik
sektorii kritik verileri iizerindedir. Son yillarda
devreye alinan KGF uygulamasi da bu amagla
etkin bir sekilde ¢aligmaktadir.

Risk of youth unemployment is at the top of
the risk inventory. Young unemployment risk
ranks first in terms of probability and 5th in
terms of cost/impact, and unemployment data
published in line with expectations. As of
September 2019, the overall unemployment
rate stood at 13.8%. The youth unemployment
rate increased by 4.5 percentage points to 26.1
percent.

It is highly likely that the rate of increase in the
exchange rate, which ranks 2nd in the risk
inventory, will affect the decisions of
individuals and institutions in the behavioral
dimension. It is understood that individuals
and businesses have switched from TL
deposits to foreign exchange deposits against
exchange rate risk. As a result, in terms of
economic management to manage this risk, the
leading indicators in the economy turn positive
and the importance of a correct communication
strategy is very high.

In September 2019, an earthquake with a
magnitude of 5.9, based in Istanbul, caused a
high score on natural disaster risk. Natural
disaster risk ranked 3rd in the risk inventory.

Possible corruption is a critic topic that is
being debated all over the world. Corruption is
parallel to the overall course of the economy.
In general, we see that the expectations of
corruption have fallen during periods of an
economic upturn. Corruption risk ranked 4th in
the risk inventory.

Credit repayment risk was ranked 5th in the
risk inventory. The attention of all actors in
economic management is on the channels of
access to finance and the critical data of
banking sector. The CGF application, which
was commissioned in recent years, is also
working effectively for this purpose.



Suriye krizi ile birlikte bolgesel catisma riski
yiikselmis ve risk envanterinde 6. sirada yer
almistir. Yine Suriye krizine bagh olarak
yabanci is¢i problemleri kaynakli risk 18.
sirada ve ekonomik gog riski de 26. sirada yer
almigtir.

Piyasalarda yasanmas1 muhtemel olumsuz

gelismeler anket katilimcilarina sorulmus ve 7.

sirada skorlanmaistir.

Ulusal politik kutuplagma riski 8. sirada
skorlanmistir. Toplumun beklentisi
kutuplagmanin artacagi yoniindedir. Bu
alandaki tartisma konular1 da dogal olarak
yiiksek skorlanan riskler arasinda yer
almaktadir.

Biiyiik iktisadi gli¢ler arasindaki ekonomik
catigmalar riski 9. sirada yer almistir. Medya
yanki odalar1 ve “sahte haberler” riski de 10.
sirada yer almaktadir.

The risk of regional conflict increased with the
Syrian crisis and ranked 6th in the risk
inventory. Again, due to the Syrian crisis, the
risk arising from the problems of foreign
workers ranked 18th and the risk of economic
migration ranked 26th.

The participants were asked about the possible
negative developments in the markets and they
were scored in 7th place.

The risk of national political polarization was
scored in the 8th place. The expectation of the
society is that polarization will increase.
Discussion topics in this area are naturally
among the high-rated risks.

The risk of economic conflicts between major
economic powers ranks 9th. On the 10th Risk
we see the risk of Media reverberation
chambers and “fake news”.
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i1k 10 Sonras: Riskler

Global risk degerlendirme ¢aligsmalarinda siber
risklerin daha {ist siralarda yer aldig1
goriilmekte olup, bizim ¢aligmamizda ise bu
risk faktorii 12. sirada yer almaktadir. Bu tiir
farkliliklar hem farkindalik seviyesi ile hem de
risk gecmisi ve tecriibesi ile ilgilidir.

Siber saldir1 sonucu karsilagilabilecek veri
hirsizliklar riski de her gecen giin artmaktadir.
Veri hirsizlig1 riski envanterde 19. sirada yer
almaktadir.

Siber saldirilara bilgi teknolojileri altyapisinin
engel olmas1 beklenmektedir. Fakat higbir
zaman bilgi teknolojileri altyapis1 bu riski
ortadan kaldiramaz. Bilgi teknolojileri altyap:
eksiklikleri riski 27. sirada ve bilgi
teknolojileri altyapilarinin ¢okmesi riski de 30.
sirada yer almaktadir.

Global ¢aligmalarda itibar risklerinin daha st
stralarda yer aldigin1 gérmekteyiz. Bizim
caligmamizda ise toplam 42 risk arasinda itibar
riski 36. sirada yer almistir. Bu durumda
Tiirkiye’de itibari riskinin ger¢eklesmesi
durumunda neden olacagi maliyet ve zarar ile
aciklanabilir.

Tiirkiye'de 2015 Temmuz ayinda yaganan
askeri miidahale/darbe benzeri miidahale
riskinin olasiliginin azaldigin1 gérmekteyiz.
Askeri miidahale riski 42 risk arasinda 40.
sirada yer almaktadir.

Son yillarda Diinya’da ve Tiirkiye’de iklim
degisikliklerinin etkileri hem oSlgiilebilir
seviyeye ulasti hem de Tiirkiye gibi okyanusa
uzak cografyalarda da siklikla karsilasilir hale
geldi. Iklim degisiklikleri kaynakli riskler risk
envanterinde 29. sirada yer almistir.

Iklim degisikligi ve cevreye verilen zararin bir
sonucu da ekosistemin ¢okmesi ihtimalidir.
Ekosistemin ¢okmesi ve su krizleri riski
envanterde 15. sirada yer almaktadir.

Tiirkiye tarihinde terér maalesef siirekli
giindemde olan ve her an kayip yasama
ihtimalimizin oldugu bir risktir. Teror riski
envanterde 22. sirada yer almaktadir

Risks After Top 10

In the global risk assessment studies, it is seen
that cyber risks are on higher ranks, however
cyber risks are in the 12" place in our study.
Such differences are related both to the level of
awareness and to the risk history and
experience.

The risk of data theft as a result of cyber-
attacks increases every day. The risk of data
theft ranks 19th in the inventory.

Information technology infrastructure is
expected to prevent cyberattacks. However,
the information technology infrastructure can
never eliminate this risk. The risk of IT
infrastructure deficiencies ranks 27th and the
risk of IT infrastructure collapses ranks 30th.

In global studies, we see that reputation risks
rank higher. In our study, reputation risk
ranked 36th among 42 risks. Upon execution
of this case would cause reputational risks in
Turkey can be explained by the cost and
losses.

We see that in July 2015 Turkey experienced
military intervention/pulse decreases the
likelihood of similar risks. The risk of military
intervention ranks 40th among 42 risks

The effects of climate change in the world and
Turkey in recent years have reached a
measurable level and both have also become
often encountered in remote ocean regions
such as Turkey. Risks stemming from climate
change ranked 29th in the risk inventory.

One of the consequences of climate change
and environmental damage is the possibility of
the collapse of the ecosystem. The risk of
ecosystem collapse and water crises ranks 15th
in the inventory.

Unfortunately, Turkey is a constant risk of
terrorism on the agenda and is likely to live
every moment of our loss. Terror risk is ranked
22nd in the inventory.
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Kategori / Category

Toplumsal / Social
Teknoloji / Technology
Ekonomi / Economy
Toplumsal / Social

Cevre / Environment
Toplumsal / Social

Ekonomi / Economy
Ekonomi / Economy
Teknoloji / Technology

Toplumsal / Social
Ekonomi / Economy
Jeopolitik / Geopolitics
Jeopolitik / Geopolitics

Toplumsal / Social

Jeopolitik / Geopolitics
Ekonomi / Economy

Teknoloji / Technology
Ekonomi / Economy

Cevre / Environment
Teknoloji / Technology
Teknoloji / Technology
Ekonomi / Economy
Teknoloji / Technology

Jeopolitik / Geopolitics

Jeopolitik / Geopolitics
Ekonomi / Economy

Ekonomi / Economy

Teknoloji / Technology
Toplumsal / Social
Toplumsal / Social

Jeopolitik / Geopolitics
Jeopolitik / Geopolitics

Sira

11
12
13
14

15

16

Riskler / Risks

Medya yanki odalar1 ve “sahte haberler” riski / Media echo chambers and risk of
“fake news”

Siber saldir1 riski / Risk of cyber attack

Ekonomide zayif biiylime riski / Poor growth risk in the economy

Esitsizligin derinlesmesi riski / Risk of deepening inequality

Ekosistemin ¢okmesi ve su krizleri riski / Ecosystem collapse and risk of water
crises

Fikir 6zgiirliiklerine miidahale riski / Risk of interference with freedom of
opinion

Mevzuat ve diizenlemedeki degisiklikler riski / Risk of changes in legislation
and regulation

Yabanci isci riski / Foreign worker risk

Veri hirsizligi riski / Risk of data theft

Anayasa ve sivil toplumun erozyonu riski / Constitutional and civil society
erosion risk

Likidite riski / Liquidity risk

Terorist saldirilar riski / Risk of terrorist attacks

Insan haklarmin ihlali riski / Risk of violation of human rights

[s giiciiniin niteliksel eksiklikleri riski / Risk of qualitative deficiencies of the
workforce

I¢ politikalara dis miidahaleler riski / Risk of external interference in domestic
policies

Ekonomik gog riski / Risk of economic migration

Bilgi teknolojileri altyapilarinin ¢okmesi riski / Risk of collapse of information
technology infrastructures

Artan rekabet riski / Increased risk of competition

Iklim degisikliginin Tiirkiye ekonomisine olumsuzluklari riski / Risks of climate
change to Turkey's economy

Bilgi teknolojileri altyap1 eksiklikleri riski / Risk of IT infrastructure
deficiencies

Teknolojik gelismelerin olumsuzluklari riski / Risk of adversity of technological
developments

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

Is kesintileri riski / Risk of business interruption

Ticaret ve yatirim konusunda korumacilik riski / Protectionism risk in trade and
investment

Uluslararas1 birliklere duyulan giiven kaybi riski / Risk of loss of confidence in
international associations

Itibar ve marka degeri kaybr riski / Risk of loss of reputation and brand value

Cok tarafli ticaret kurallarinin ve anlagmalarinin erozyonu riski / Risk of erosion
of multilateral trade rules and agreements

Inovasyon ve miisteri ihtiyacalarimi karsilamada basarisizlik riski / Risk of
innovation and failure to meet customer needs

Etnik siddet riski / The risk of ethnic violence
Askeri miidahaleler riski / Risk of military interventions

Sivil huzursuzluk (grevler ve isyanlar dahil) riski / Risk of civil unrest
(including strikes and riots)

Yangin ve patlama riski / Risk of fire and explosion
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Son dénemde Amerika ve Cin arasinda
yasanan ve gecmisi daha eskilere dayanan
vergi ve tarife krizleri 2018 yilinda
yeniden giindeme geldi. Uluslararasi
ticarette korumaci 6nlemler Tiirkiye’nin
de karsilagsma ihtimalinin yiiksek oldugu
riskler arasinda yer almaktadir. Ozellikle
Brexit sonrasi kiiresel ticaretin yeniden
yapilanmast siireci ¢ok biiyiik 6nem arz
etmektedir. Ticaret ve yatirim konusunda
korumacilik riski envanterde 34. sirada yer
almistir. Ayrica bu risk farkli bir agidan
sorulmus bu durumda da ¢ok tarafli ticaret
kurallariin ve anlagmalarinin erozyonu
riski 37. sirada yer almistir.

Teknoloji is hayatinda siire¢lerin
iyilestirilmesi kapsaminda ciddi anlamda
verimlilik artis1 saglamaktadir. Verimlilik
artiglar1 kapitalist sistem agisindan son
derece olumlu sonuglar dogururken insani
acidan bakildiginda bu tiir gelismelerin
olumsuz etkileri de kiiglimsenmeyecek
Olcektedir. Teknolojik gelismelerin
olumsuzluklar riski envanterde 31. sirada
yer almustir.

Geng igsizligi 1. sirada yer alirken i
giicliniin niteliksel eksiklikleri riski ise 24
sirada yer almigtir. Geng igsizliginin
gerekeeleri arasinda genel ekonomik
konjonktiiriin yanisira niteliksel
problemlerde yer almaktadir.

Tiirkiye ekonomisi 2019 yil1 ilk ¢eyrekte
%1,6 ve 2. ceyrekte ise %2,3 daraldi. 2019
yil1 3. geyrekte ise %0,9 oraninda biiytidi.
Risk envanteri anket katilimecilart igcinde
biiyiime beklentisi diigiiktiir ve ekonomide
zay1f bliylime riski 13. sirada yer almstir.

Doviz kuru riski ve ekonomik biiyiime
riskine yonelik olumsuz bakis agisinin
likidite riski i¢in gecerli olmadigini
goriiyoruz. Likidite riski 21. sirada yer
almaktadir.

The recent tax and tariff crises between the
US and China, which have a long-standing
history, came to the fore in
2018.Protectionist measures in
international trade are among the risks that
the chances of Turkey's high. In particular,
the post-Brexit restructuring of global
trade is of great importance. The risk of
protectionism in trade and investment
ranked 34th in the inventory. Moreover,
this risk was asked from a different
perspective and in this case, the risk of
erosion of multilateral trade rules and
agreements was 37th.

Technology provides a significant increase
in productivity within the scope of
improving processes in business life.
While productivity gains have had very
positive results for the capitalist system,
from a human perspective, the negative
effects of such developments are not to be
underestimated. The risk of adversity of
technological developments is 31st in the
inventory.

Y outh unemployment risk ranks first,
while the risk of qualitative deficiencies of
the labor force ranks 24th. Among the
reasons for youth unemployment are the
general economic conjuncture as well as
qualitative problems.

Turkey's economy in the first quarter of
2019 and 1.6% in the 2nd quarter
narrowed 2.3%. In the third quarter of
2019, it grew by 0.9%. Among the risk
inventory survey participants, the growth
expectancy is low and the risk of weak
growth in the economy ranks 13th.

We see that the negative outlook towards
exchange rate risk and economic growth
risk does not apply to liquidity risk.
Liquidity risk ranks 21st.
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Ekonomi riskleri arasinda siiflandirilan;
mevzuat ve diizenlemelerdeki degisiklikler
riski 17., artan rekabet riski 28. ve varlik
fiyatlarinda balon etkisi riski ise 32. sirada
yer almustir.

Toplumsal risklerin bir kisminin orta
siralarda bir kisminin ise son siralarda yer
aldiginm1 goérmekteyiz. Esitsizligin
derinlesmesi riski 14., fikir 6zgiirliiklerine
miidahale riski 16., anayasa ve sivil
toplumun erozyonu riski 20. ve insan
haklarinin ihlali riski 23. sirada yer alirken
etnik siddet riski ise 39. sirada yer
almaktadir.

Jeopolitik risklerin son siralarda yer
aldigin1 gérmekteyiz. Bu kapsamda i¢
politikalara dis miidahaleler riski 25.,
uluslararast birliklere duyulan giiven kayb1
riski 35., sivil huzursuzluk riski 41.,
yangin ve patlama riski ise son sirada yer
almustir.

Son olarak da teknoloji riskleri
kapsaminda; is kesintileri riski 33. ve
inovasyon ve miisteri ihtiyaglarini
karsilamada basarisizlik riski 38. sirada
yer almustir.

R(;{e

Unem

Among the economic risks; the risk of
changes in legislation and regulations was
17th, the increasing competition risk was
28th and the balloon effect risk in asset
prices was 32nd.

We see that some of the social risks are in
the middle and some of them are in the
last. The risk of deepening inequality is
14th, the risk of interfering with the
freedom of opinion is 16th, constitutional
and civil society erosion risk 20th, the risk
of violating human rights is 23rd and the
risk of ethnic violence is 39th.

We see that geopolitical risks are at the
back of the list. Within this scope, the risk
of foreign interventions in domestic
policies is 25th, the risk of loss of
confidence in international associations is
35th, the risk of civil unrest is 41st,fire and
explosion risk took the last place.

Finally, within the scope of technology
risks; the risk of business interruptions
was 33rd and the risk of failure to meet
innovation and customer needs was 38th.
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Ek A: Riskler ve Siniflandirma/ Appendix A: Risks and Classification
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Risk / Risk

Geng igsizligi riski / Young unemployment risk

Déviz kuru riski / Exchange rate risk

Kredi 6deme problemleri riski / Risk of credit payment problems

Piyasadaki olumsuz gelismeler riski / Risk of adverse developments in the market

Ekonomide zayif biiylime riski / Poor growth risk in the economy

Mevzuat ve diizenlemedeki degisiklikler riski / Risk of changes in legislation and
regulation

Yabanci isci riski / Foreign worker risk

Likidite riski / Liquidity risk

Ekonomik gog riski / Risk of economic migration

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

Itibar ve marka degeri kaybr riski / Risk of loss of reputation and brand value

Artan rekabet riski / Increased risk of competition

Cok tarafli ticaret kurallarinin ve anlagmalarinin erozyonu riski / Risk of erosion
of multilateral trade rules and agreements

Risk / Risk

Jeopolitik / Geopolitics

Yolsuzluk riski / Risk of corruption

Bolgesel ¢atigmalar riski / Risk of regional conflicts

Biiyiik gii¢ler arasindaki ekonomik ¢atigmalar riski / Risk of economic conflicts
between major powers

Terorist saldirilar riski / Risk of terrorist attacks

Insan haklarmin ihlali riski / Risk of violation of human rights

I¢ politikalara dis miidahaleler riski / Risk of external interference in domestic
policies

Ticaret ve yatirim konusunda korumacilik riski / Protectionism risk in trade and
investment

Uluslararas birliklere duyulan giiven kayb riski / Risk of loss of confidence in
international associations

Sivil huzursuzluk (grevler ve isyanlar dahil) riski / Risk of civil unrest (including
strikes and riots)

Yangin ve patlama riski / Risk of fire and explosion
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Teknoloji / Technology

Risk / Risk
Ulusal politik kutuplagma riski / National political polarization risk

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

Medya yanki odalar1 ve “sahte haberler” riski / Media echo chambers and risk of
“fake news”

Esitsizligin derinlesmesi riski / Risk of deepening inequality

Fikir 6zgiirliiklerine miidahale riski / Risk of interference with freedom of
opinion

Anayasa ve sivil toplumun erozyonu riski / Constitutional and civil society
erosion risk

[s giiciiniin niteliksel eksiklikleri riski / Risk of qualitative deficiencies of the
workforce

Etnik siddet riski / The risk of ethnic violence
Askeri miidahaleler riski / Risk of military interventions

Risk / Risk

Siber saldir1 riski / Risk of cyber attack

Veri hirsizligi riski / Risk of data theft

Bilgi teknolojileri altyapilarinin ¢okmesi riski / Risk of collapse of information
technology infrastructures

Bilgi teknolojileri altyap1 eksiklikleri riski / Risk of IT infrastructure deficiencies

Teknolojik gelismelerin olumsuzluklari riski / Risk of adversity of technological
developments

Is kesintileri riski / Risk of business interruption

Inovasyon ve miisteri ihtiyacalarimi karsilamada basarisizlik riski / Risk of
innovation and failure to meet customer needs

Risk / Risk

Dogal afet riski / Natural disaster risk

Ekosistemin ¢okmesi ve su krizleri riski / Ecosystem collapse and risk of water
crises

Iklim degisikliginin Tiirkiye ekonomisine olumsuzluklari riski / Risks of climate
change to Turkey's economy
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EK B: Metodoloji

Ulusal Risk Envanteri ¢aligmasi 42 riskten,
toplam 91 sorudan ve asagidaki boliimlerden
olusmaktadir;

e Demografik Ozellikler
e Ekonomi

e Jeopolitik

e Toplumsal

e Teknoloji

o (Cevre

Hedef kitlesi agirlikli olarak risk yonetimi ve
finans profesyonelleri olmak iizere risk
yonetimi alaninda tecriibeli profesyonelleri de
kapsayacak olgekte genis tutulmustur.

Biitiin cevaplar gizili tutulmaktadir ve kisisel
bilgiler hi¢ kimse ile paylasilmamaktadir.

Appendix B: Methodology

The National Risk Inventory study consists of
42 risks, 91 questions in total and the
following sections;

e Demographic features
e Economy

e Geopolitical

e Social

e Technology

e Environment

The target group of the survey was broad
enough to include finance professionals, as
well as experienced professionals in risk
management.

All answers are kept confidential and personal
information is not shared with anyone.
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Ek C: Arastirma Hakkinda

Ulusal Risk Envanteri ¢calismast web
tabanli bir anket ¢aligmasina
dayanmaktadir.

Anket caligmasina risk yonetimi siirecinde
aktif olarak gorev alan, isletmelerde finans
departmani basta olmak {izere kritik
pozisyonlarda gorev yapan 407 kisi
katilim saglamistir. Anket katilimcilarmin
calistiklar1 igletmeler orta ve biiyiik dlgekli
isletmeler/kurumlar olarak
siniflandirilabilir. Anketin temel amaci;
2020 yilinda kargilagilmasi muhtemel
risklerin ulusal 6lgekte
degerlendirilmesidir.

Ankete katilan 407 kisinin 311’1 erkek
96’s1 ise kadindir.

Anket hedef kitlesine paralel olarak finans
ve risk yonetimi profesyonellerinin
goriiglerine sunulmustur. Bu ¢ergevede
yaklagik %70'lik katilimcinin mesleki
dagilimi asagidaki alanlardandir;

e  Finans Direktorii / Miidiirii /
Yoneticisi / Uzmani / Uzman
Yardimecisi

e  Risk Yo6netimi Direktorii / Miidiirii /
Uzmani / Uzman Yardimcisi

e  Hazine Miidiirii / Yoneticisi /
Uzmani / Uzman Yardimcisi

e  Denetim Direktorii / Miidiirii /
Yoneticisi / Uzmani / Uzman
Yardimecisi

e Yonetim Kurulu Baskani / Uyesi ve
Denetim Komitesi Baskan1 / Uyesi

Katilimcilarin ¢alistiklart isletme tiirii ve
cirolar risk yonetimi uygulamalarinin
olgunluk seviyesinin yorumlanmasi ve
sektorel degerlendirmeler agisindan
onemlidir. Bu ¢er¢evede katilimcilarin
sektorel dagilimi asagidaki tabloda
gosterilmektedir.

Appendix C: About Research

The National Risk Inventory study is
based on a web-based survey.

The survey was conducted by 407 people
who were actively involved in the risk
management process and held critical
positions in the finance department. The
enterprises in which the survey
participants work can be classified as
medium and large scale
enterprises/institutions. The main purpose
of the survey is to evaluate the risks that
may be encountered in 2020 at the national
level.

Of the 407 respondents, 311 were males
and 96 were females.

The survey was presented to the opinions
of finance and risk management
professionals in line with the target
audience. Within this framework, the
occupational distribution of approximately
70% of participants is as follows;

e Finance Director / Manager /
Manager / Specialist / Assistant
Specialist

e Risk Management Director /
Manager / Specialist / Assistant
Specialist

e  Treasury Manager / Manager /
Expert / Assistant Expert

e  Audit Director / Manager / Manager
/ Specialist / Assistant Specialist

e  Chairman / Member of the Board
and Chairman / Member of the
Audit Committee

The type of enterprise and turnover in
which the participants work is important
for interpreting the maturity level of risk
management practices and sectoral
evaluations. Within this framework, the
sectoral distribution of the participants is
shown in the table below.
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Sektor

Sector

Bankacilik ve sermaye piyasalart 26 Banking and capital markets

Kamu hizmetleri 12 Government

Egitim 10 Education

Holding / Grup Sirketi 6 Holding / Group Company

Endiistriyel iiretim 6 Industrial production

Perakende ve tiiketici tirlinleri 5 Retail and consumer products

Teknoloji 4 Technology

Saglik, ilag ve diger tip sektorii 3 Healthcare, pharmaceutical and other medical sector
Enerji, altyap1 ve dogal kaynaklar 3 Energy, infrastructure and natural resources
Sigortacilik ve bireysel emeklilik 3  Insurance and private pension

Bagimsiz Denetim 2 Independent Audit

Sivil Toplum Kuruluslari 2 Non-Governmental Organizations
Tasimacilik ve lojistik 1  Transport and logistics

Diger 17 Other

Anket katilimcilarinin pozisyonlari

asagida yer almaktadir. Pozisyonlari
vurgulanan %70’lik katilimc1 aragtirmanin

hedef kitlesi i¢inde yer almaktadir.

%30’luk diger grupta ise alaninda uzman,
akademisyen, danigman ve operasyon

yoneticisi kapsaminda

degerlendirilebilecek katilimer profili

oldugunu gérmekteyiz.

The positions of the survey participants
are given below. The 70% of participants
whose positions are emphasized are
included in the target group of the
research. In the other group of 30%, we
see that there is a participant profile that
can be evaluated within the scope of
experts, academicians, consultants and
operations managers.

Pozisyon
Denetim Uzmani / Uzman Yardimcisi
(Bagimsiz Denetim ve I¢ Denetim)

Operasyon Y oneticisi (Departman Y 6neticisi
- Satig, Pazarlama gibi)

Denetim Direktdrii / Midiirii (Bagimsiz
Denetim ve I¢ Denetim)

Finans Direktori / Yoneticisi

Yonetim Kurulu Bagkani / Y6netim Kurulu
Uyesi / Denetim Komitesi Uyesi

Bilgi Teknolojileri Uzmani / Uzman
Yardimcist

Risk Yonetimi Direktort / Mudira

Risk Yonetimi Uzmani / Uzman Yardimcist
Finans Uzmani / Uzman Yardimcisi

Hazine Yoneticisi

Banka Yoneticisi / Banka Miidiiri

Bilgi Teknolojileri Direktorti / Miidiirii
Diger (Akademisyen, Danisman, Degerleme
Uzmani, Mali Miisavir, D1s Ticaret Uzmani)

% Role
Audit Specialist / Assistant Specialist
15 (Independent Audit and Internal Audit)
Operations Manager (Department Manager -
12 Sales, Marketing etc.)
Audit Director / Director (Independent Audit and
12 Internal Audit)
10 Finance Director / Manager
Chairman of the Board / Member of the Board of
6 Directors / Member of the Audit Committee

Information Technology Specialist / Assistant
Specialist

W W

Risk Management Director / Manager

Risk Management Specialist / Assistant
Specialist

Finance Specialist / Assistant Specialist
Treasury Manager

Bank Manager / Bank Branch Manager
Information Technology Director / Director

— =N N W

Other (Academician, Consultant, Appraiser,
30 Financial Advisor, Foreign Trade Specialist)

19



Anket katilimcilarinin %39’unun 1 milyar
TL ve lizerinde ciroya sahip isletmelerde
calistig1 goriilmektedir.

50 milyon TL alti
ciro
19%

150 milyon - 250 milyon TL
arasi ciro
4%

It is seen that 39% of the survey
participants work in enterprises with a
turnover of TL 1 billion or more.

1 milyar TL Gzeri
ciroya sahip isletme
39%

0 milyon - 1 milyar
TL arasi ciro
10%

Ciro / Turnover %
1 milyar TL Gzeri ciro / Turnover over TL 1 billion 39
500 milyon - 1 milyar TL arasi ciro / 500 million - 1 billion TL turnover 10

250 milyon - 500 milyon TL arasi ciro / Turnover between 250 million - 500 million TL 7
150 milyon - 250 milyon TL arasi ciro / Turnover between 150 million - 250 million TL 4
50 milyon TL altinda ciro / Turnover below 50 million TL 19

Diger / Other

Cinsiyetin risklerin degerlemesine etkisi
incelendiginde bayan katilimeilarin risk
degerlemesinde daha hassas olduklari ve
daha yiiksek etki ve olasilik
degerlendirmesi yaptiklart goriillmektedir.
Ayrica toplumsal konularda bayan
katilimcilarin daha hassas olduklar
toplumsal risklere daha yiiksek skor
verdikleri goriilmektedir. Bu tiir riskler
bay katilimcilar i¢in ilk 10 risk arasinda
yer almazken bayanlarda ilk 10 risk i¢inde
yer almaktadir.

21

When the effect of gender on risk
assessment is examined, it is seen that
female participants are more sensitive in
risk assessment and make a higher impact
and probability assessment. Also, it is seen
that female participants give higher scores
to social risks to which they are more
sensitive. While such risks are not among
the top 10 risks for male participants, they
are among the top 10 for women.
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Bayan

Ba . Siralama /
Slralari’la / Risk Women
Man Rank Rank

1 Geng issizligi riski / Young unemployment risk 2
2 Doviz kuru riski / Exchange rate risk 4
3 Dogal afet riski / Natural disaster risk 3
4 Kredi 6deme problemleri riski / Risk of credit payment problems 8
5 Yolsuzluk riski / Risk of corruption 1
6 Bolgesel catigmalar riski / Risk of regional conflicts 10
Piyasadaki olumsuz gelismeler riski / Risk of adverse developments in the
7 market 6
8 Ulusal politik kutuplagma riski / National political polarization risk 15
Biiyiik giigler arasindaki ekonomik gatigmalar riski / Risk of economic
9 conflicts between major powers 18
Medya yanki odalar1 ve “sahte haberler” riski / Media echo chambers and
10 risk of “fake news” 12
17 Derin ya da yaygin yoksulluk riski / Deep or widespread poverty risk 5
21 Yabanci isci riski / Foreign worker risk 7
15 Esitsizligin derinlesmesi riski / Risk of deepening inequality 9

]
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