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Foreword

It has been observed that the individual pension system 
has sustained its stable growth in 2011 as similar to the 
preceding years, total fund value rose by 19% to TL 14.3 
billion, and the number of participants reached 2 million 
642 thousand increasing by 16%. Besides, the fact that 
the age group 25-34 involved in the system comprises 
37.5% of the participants creates a positive impact on 
our future expectations. 

As is known, despite uncertainties felt intensively across 
the world, our country has made a substantial economic 
growth in 2011. However, the downturn trend of the 
national savings leads to utilization of more foreign 
resources for investments. In this regard, as addressed 
in the medium-term program, strong growth requires 
increasing domestic savings and thereby decreasing the 
need for foreign resources.

From this point of view, our efforts to improve the 
individual pension system play an important role in regard 
to measures aimed at increasing savings. Our efforts 
to review and restructure much more effectively the 
incentive mechanisms within the system have reached 
the final phase.

New regulations to be introduced aim to reduce operational 
costs of the system, extend the term of savings, enhance 
the diversity of funds and ensure that government 
incentives have a structure that is easily available to all 
participants. Such changes to be seen from 2012 will 
ensure that the individual pension system has a greater 
attraction and moves on strongly in the forthcoming 
years, with such factors as the existing infrastructure 
being reinforced and management expertise increasing 
gradually. Accordingly, we foresee that participation in 
the system on both individual and institutional basis 
would increase substantially in the near future. 

In this respect, I truly believe that 2011 release of the 
Individual Pension System Progress Report, which is the 
8th one, will serve as a valuable source of information 
for our individual pension sector as well as local and 
foreign agencies and organizations, researchers and 
all individuals interested in the subject, and I herewith 
would like to congratulate those who contributed to its 
preparation.

İbrahim Halil ÇANAKCI
The Undersecretary of Treasury

Republic of Turkey
Prime Ministry
The Undersecretariat of Treasury

It is aimed to ensure 
that government 
incentives have a
structure that is
easily available 
to all participants.
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1- LEAVING A YEAR BEHIND

Effects of the global economic crisis on the world economy 
persisted during also 2011. Ever-increasing risks in the Eurozone 
began to threaten the recuperation achieved in 2010. Negative 
effects of the high unemployment rates on economic growth 
also continued in 2011. Growing by 3.80% in 2011, the world 
economy is expected to grow by 3.30% in 2012. In 2012, 
developing countries are expected to grow by 5.40%, and 
developed countries to grow by 1.20%; the U.S. economy is 
forecast to have a growth of 1.80%, and Europe to go through 
an economic shrinkage of 0.50%. This suggests that effects of 
the economic crisis would continue to exist especially in Europe. 
(IMF, World Economic Outlook Update January 2012) 

Due in part to the deterioration in fiscal discipline, international 
credit rating agencies reduced credit notes of Spain, Portugal, 
Belgium, Southern Cyprus, Italy, Greece, Ireland, France, 
Austria, Malta, Slovakia and Slovenia as well as EFSF (European 
Financial Stability Facility). Thus, credit notes of 12 out of 
17 countries of the Eurozone were reduced. Because of 
the underachievement in the growth of the U.S. economy in 
2011, inability to ensure a sufficient level of improvement in 
employment, the borrowing limit being reached, high public 
debts and budget deficits, delays in decision-making processes, 
persistence of the problems experienced in the banking sector, 
etc., credit note of the U.S. was reduced on August 6, 2011 for 
the first time in the history.

European Union founded the European Financial Stability 
Facility (EFSF) in 2010 under the leadership of Germany and 
France to protect financial stability. The facility has a capacity 
to lend 440 billion Euros. Up to date, the facility has been 
utilized only by Portugal and Ireland. The Greek Government 
and Finance Ministers of the Eurozone (Eurogroup) reached an 
agreement on February 21, 2012. The agreement was intended 
to decrease the public debt of Greece gradually and reduce it 
down to 120.50% of the GDP by 2020. It was decided that 
Member States would provide a supplementary contribution up 
to 130 billion Euros for Greece through EFSF by 2014. Within the 
framework of private sector involvement (PSI), an agreement 
was attained on general provisions regarding debt swap of the 
private sector, and the nominal reduction was determined to be 
53.50%. Eurogroup stated that the agreement paved the way 
for inviting holders of Greek bonds for a swap. Emphasizing 
the importance of successful private sector participation for the 
second bailout program to succeed, Eurogroup stated that a 
high participation of the private sector in the debt swap would 
contribute substantially to the debt sustainability of Greece. 

1.1 Developments in the
World Economy

In parallel with the growth of the global economy, world trade 
volume grew by 6.90% in 2011. World trade volume is expected 
to grow by 3.80% in 2012, and 5.40% in 2013. (IMF, World 
Economic Outlook Update January 2012)

2010 inflation rates of 1.60% for developed countries and 
6.10% for developing countries are expected to be 2.60% in 
developed countries and 7.50% in developing countries in 2011. 
IMF updated their 2012 inflation expectations as 1.40% for 
developed countries, and 5.90% for developing countries. (IMF, 
World Economic Outlook September 2011)

No outstanding improvement is expected in unemployment 
rates, because of the expectation of low growth rate for 2011 
and the fact that adequate employment was not created. 
Unemployment rate is estimated to be 9.10% in the U.S., 9.90% 
in the Eurozone and 4.90% in Japan in 2011, while in 2012 
it is expected to go down to 9.00%, remain as 9.90% in the 
Eurozone and decline to 4.80% in Japan. (IMF, World Economic 
Outlook October 2011, Selected Advanced Economies: Real GDP, 
Consumer Prices, Current Account Balance, and Unemployment 
Data)

Variations in metal and agricultural raw material prices in 2011 
also suggested that the impact of the crisis was still continuing. 
While agricultural raw materials price index was 146.9 and 
metal prices index was 233.6 in December 2010, they declined 
to 130.6 and 192.1, respectively, based on December 2011 
data. (2005=100). 

Due to the increasing risks in the Middle East in 2011, oil prices 
continued to climb up in the entire Middle East, particularly in 
Iran, Libya and Syria. Average oil price, which was USD 79 a 
barrel in 2010, rose to around USD 104 a barrel in 2011. World 
Bank revised their expected oil barrel price for 2012 as USD 
98.2 in their January 2012 report. (World Bank Global Economic 
Prospects January 2012)

EUR/USD parity declined from 1.3254 as of the end of 2010 
to 1.2938 at the end of 2011 with the US Dollar appreciating 
against Euro. USD/YEN parity dropped from 81.51 as of the end 
of 2010 down to 77.46 at the end of 2011. (TCMB)

During 2011, European Central Bank changed their interest 
rates. American Federal Reserve (FED) continued to keep their 
interest rates at 0.25%, while European Central Bank increased 
interest rates to around 1.50% in July, as followed by their 
decision to reduced back to 1% in December. Bank of England 
continued to keep their interest rate at the level of 0.50%, and 
Bank of Japan at 0.10%.
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1.2
Growing by 9.00% in 2010, Turkish economy achieved a growth 
rate of 12.00% in the first quarter, 8.80% in the second quarter 
and 8.20% in the third quarter of 2011, despite the ongoing 
worldwide economic crisis. Growth made in 2010 and 2011 
was principally based on private consumption and fixed capital 
investments. Recovery in domestic demands brought about 
high added value increases, particularly in the manufacturing, 
construction, trade and transportation industries. (Turkstat)

Despite uncertainty in the world economy and the deepening 
public debt crisis especially in countries of the EURO zone, 
Turkish economy managed to maintain its high growth pace 
in 2011. Although concerns about the developments in the 
global economy occasionally affected the Turkish economy, 
the country’s economy has maintained its position particularly 
among developing countries and European economies, thanks 
to the attained high growth rate and sustained fiscal discipline. 
Turkish economy is expected to grow by 7.50% in 2011. 
However, State Planning Organization estimates a 4% growth 
rate for 2012, while IMF’s estimation is 2.00%. (State Planning 
Organization, Medium-Term Programme 2012-2014), (IMF 
Turkey January 2012)

Inflation rate, targeted as 5.30% for consumer prices index in 
2011, was revised as 7.80% during the year. Producer prices 
index was 13.33% and consumer prices index 10.45% as of the 
end of 2011. For consumer prices index, the result was far from 
the targeted inflation rate. As compared to the same month of 
the preceding year, the highest growth in the index was 18.50% 
in alcoholic beverages and tobacco products. Other spending 
groups with a high increase were respectively miscellaneous 
goods and services (17.14%), transportation (12.22%), food 
and non-alcoholic beverages (12.21%) and household effects 
(11.04%). IMF estimates 6.4% inflation rate for Turkey for 
2012. (IMF Turkey January 2012) On the other hand, the Central 
Bank revised the targeted inflation rate for 2012 from previously 
estimated 5.20% to 6.50%. (TCMB)

2011 budget revenues rose by 16.40% to TL 295.9 billion, and 
budget expenditure rose by 6.40% to TL 313.3 billion. While 
2010 budget deficit was TL 40.08 billion, it declined by 56.50% 
to TL 17.4 billion in 2011. The great increase in budget revenues 
was due to the collection of tax debts restructured under the 
Tax Amnesty Law No. 6111. (Ministry of Finance, December 
Budget Report)

In 2011, exports went up to USD 113.9 billion by a rise of 18.50% 
from 2011, while imports rose by 29.80% to USD 240.8 billion. 
During the same period, foreign trade deficit rose from USD 
71.6 billion to USD 105.9 billion. Import to export ratio, which 
was 61.40% in 2010, declined to 56.00% in 2011. (Turkstat, 
Foreign Trade Statistics, December 2011)

Stock of domestic public debt, which was TL 352.8 billion in 
2010, rose to TL 366.43 billion in 2011. As of the end of 2011, 
all of the stock of domestic public debt consisted of Government 
Bonds. While average term of debt was 43.8 months as of the 
end of 2010, it is expected to go up to 44.2 months at the end 
of 2011. (Undersecretariat of Treasury, November 2011 Debt 
Statistics)

While net inflow of direct international investments (actual 
inflows) was USD 7.094 million during January-November 2010, 
the inflow was USD 12.084 million in 2011. USD 2.775 million 
of direct inflow of international investments originated from 
electricity, gas and water sector, and USD 5.470 million from the 
financial intermediaries activities. (Ministry of Economy, Bulletin 
of Direct International Investments Data February 2012)

As of September 2011, total deposits, exclusive of interbank, 
grew by 11.40% as compared to 2010 year-end. As a 
consequence of the faster pace of Foreign Currency deposits 
in relation to Turkish Lira deposits during this period and the 
rise in exchange rates, share of the Foreign Currency deposits 
in total deposits, which was 28.70% at the end of 2010, rose 
to 31.10% as of September 2011. As of September 2011, the 
highest increase among the residents investment portfolios were 
in Foreign Currency deposits by the end of August. During the 
same period, participation banks accounts, Turkish Lira deposits 
and Pension Mutual Funds were other investment instruments 
increasing among residents investment portfolios. (State 
Planning Organization, Economic Developments November 
2011)

Monetary Policy Board confirmed that data for the third quarter 
and the equilibrium between the domestic and foreign demand 
continued as foreseen, with a view to sustaining both financial 
stability and price stability. Whilst consumption demand slows 
down, net exports’ contribution to growth increases. In this 
respect, current account balance tends to display a more 
prominent improvement. Based on the decisions taken in 
December 2011, one-week repo auction interest rate, which is a 
policy interest, was fixed at 5.75%. In addition to the reduction 
in the policy interest rate, TCMB kept the overnight borrowing 
interest rate at 5.00%. 
(Monetary Policy Board Decision, Dec 22, 2011) 

Developments in the 
Turkish Economy

Developments in the
World Economy
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1.3 Developments Regarding
Social Security in Turkey

In 2011, the most important developments and debates 
regarding Social Security in Turkey concentrated on Severance 
Benefits Reform and General Health Insurance.

In accordance with the provisional article 6 of the Labor Law 
No. 4857 enacted on May 22, 2003, which provides that “A 
Severance Benefit Fund shall be established for Severance 
Benefits. Until the Law on the Severance Benefit Fund enters 
into force, Severance Benefit rights of workers shall be reserved 
under article 14 of the Labor Law No. 1475.”, it was planned to 
establish a Severance Benefit Fund. To this end, a science board 
employed by the Ministry of Labor and Social Security was first 
designated to develop a “Draft Severance Benefit Fund Law”, 
and the Draft Severance Benefit Fund Law was published in 
2004. Due to reactions from the public, the draft was retracted 
during the same year. Subsequently, Ministry of Labor and Social 
Security developed the “Draft National Employment Strategy 
Paper” in February 2011.

The National Employment Strategy Paper proposes that the 
following policies and measures should be taken in regard to 
Severance Benefits.

-	 A Severance Benefit Fund, which is accessible to all 
workers, based on individual accounts and financially sustainable, 
shall be established.
-	 The Severance Benefit practice shall not lead to loss 
of vested rights.
-	 Revenues of the Severance Benefit Fund shall consist 
of premiums to be deposited by the employer. 
-	 In determining premium rates, the existing Severance 
Benefit burden of the employer shall not be increased.
-	 A temporary contribution shall be made from the 
Unemployment Insurance Fund to the Severance Benefit Fund 
premiums to be paid by the employer.		
-	 Workers with a length of service of at least 10 years 
shall be entitled to withdraw money partially from the Severance 
Benefit account, and the remaining balance shall be paid when 
retired.
-	 Amount of Severance Benefit in return for a one-year 
service shall be neared to the OECD average in the long term.	
  							     
	          

Monetary Policy Board, in a meeting dated August 04, 2011, 
decided that the Central Bank would supply foreign currency 
liquidity to the market through foreign currency auctions as 
from August 05, 2011, on days to be considered appropriate. 
Although the Central Bank intervened in the market through 
foreign currency sales on December 26, 27, 28 and 29, 2011 
in line with this decision, the USD exchange rate remained 
around 1.88-1.90 as of the year-end. Thanks to the Central 
Bank maintaining their resolute stance during early 2012 and 
some good news from international markets and increasing 
risk appetite, USD exchange rate declined to 1.74 at the end 
of February.

According to the Medium-Term Programme, economy is expected 
to grow by 4.00% and inflation rate to be 5.20%, employment 
rate to be 44.50%, and unemployment rate to be 10.40% in 
2012. It is forecast that exports would be USD 148.5 billion, 
imports be USD 248.7 billion, and foreign trade yield a deficit of 
USD 100.2 billion. Subject to an increase in central government 
budget revenues that is greater than central government budget 
expenditure, central government budget deficit is expected to 
decrease gradually during 2012-2014 period, and be TL 21.1, 
21.7 and 18.1 billion, respectively. (State Planning Organization, 
Medium-Term Programme 2012-2014)
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The reform envisaged to be in the form of a transfer of 
Severance Benefits to a fund is in parallel to international 
practices particularly intended for the regulation of the labor 
market. Thus, recently the idea that the Severance Benefit 
reform might become a law in accordance with the Austrian 
model has been widely accepted. The most important reason 
for this is the fact that the pre-reform structure of the Austrian 
system is similar to the system implemented in Turkey and it 
has been functioning well after the reform. This reform is to 
regulate the labor market since it aims to increase the flexibility 
and mobility in the labor market and create a competitive labor 
market. Perceived as a concealed worker cost by employers, the 
Severance Benefit is also planned to bring a solution especially 
to the liquidity problems of employers upon termination of 
employment and secure worker rights through the new law to 
be put into force.
 
At the Triple Advisory Board meeting on February 8, 2012, 
Ministry of Labor and Social Security presented, to Türk-İş 
and Hak İş Confederations, the “Draft National Employment 
Strategy (UISB) (2012-2023)” and “Draft National Employment 
Strategy Action Plan (2012-2014)” papers. The Ministry required 
confederations to submit their opinions until February 23 and 
announced that they would finalize the draft following receipt of 
the opinions and submit to the Parliament (TBMM).

Within the framework of the Social Security Reform, the General 
Health Insurance (GSS) was brought into implementation for 4/a 
(workers), 4/b (self-employed and freelancers, Bag-Kur), and 
4/c (civil servants) upon entry into force of the Social Security 
and General Health Insurance Law No. 5510 on October 01, 
2008. The main reason for the realization of General Health 
Insurance is ensuring that everyone is under health coverage 
without any exclusion. With the Regulation on Principles and 
Procedures for the Assessment, Registration and Monitoring 
of Incomes under the General Health Insurance, published in 
the Official Gazette dated December 28, 2011, General Health 
Insurance implementation was started for also who are not 
under any health coverage as from January 1, 2012.

Income test is an objective method for determining the existing 
income in the light of a number of indicators. Income test is 
intended to determine how much General Health Insurance 
premiums of families should be and who is to pay them. Income 
testing procedures shall be performed by Social Assistance and 
Solidarity Foundations operating under Directorate-General of 
Social Solidarity of Ministry of Family and Social Policies. General 
health insurance premiums shall be paid by the government in 
the event that monthly income per capita in a family is found to 
be less than one-third of the minimum wage in income testing.  
According to temporary data of January-December 2011, in 
parallel with the developments in economy, social security 
deficits declined from TL 26.70 billion in the last year to TL 16.23 
billion, and the transfer from the budget was TL 52.77 billion. At 
the end of December 2011, proportion of the population under 
social security coverage (64,088,819) to the total population 
reached 86.00%. Total number of active insured persons 
was 17,374,631, and number of passive insured persons was 
9,274,682. 66.00% of the active insured are subject to 4/a 
(formerly State Workers Pension Fund, SSK), 19.00% to 4/b 
(formerly Bag-Kur), and 15.00% to 4/c (formerly the Pension 
Fund). 

Social Security Institution total premium revenues were TL 
89.56 billion as of the end of December 2011. During this 
period, TL 58.45 billion was collected from those covered by 
4/a, TL 11.75 billion from 4/b, and TL 19.36 billion from 4/c. On 
the other hand, a pensions payout of TL 91.62 billion was made 
by the Social Security Institution. Pension payout of TL 53.38 
billion was made to the retired under the coverage of 4/a, TL 
15.93 billion to the retired under 4/b, and TL 22.31 billion to the 
retired under 4/c.

As of the end of 2011, assets of the Unemployment Insurance 
Fund reached TL 53.50 billion with an annual return of 8.65%. In 
2011, 498,946 applications were made to benefit unemployment 
allowance, and total payment made during the year was TL 
791,051,110.22.
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2.1 General Overview

Distribution of Contributions 
according to Contracts’ Establishment Reason (TL)

AL

2.1%

0.4%

262,541,222

51,704,642

12,079,442,780
97.5%

New Entry to
the System

Transfer of
 Accumulations in Life

Insurance to the
 Individual Pension System

Transfer of
 Accumulations

in Provident Funds to the
Individual Pension System*

As of 2011 year-end, distribution of total amount 
of contributions for the contracts in force is 
analyzed according to establishment reason of 
the contracts.

2% of the contributions entered the system 
through “Transfer of Accumulations in Life 
Insurance to the Individual Pension System”. 
While TL 205,321,797 of this amount was 
transferred at establishment of a new contract, 
the remaining amount is transferred to existing 
pension contracts.

* These include funds from associations, 
foundations, provident funds and other 
organizations with retirement provisions.

As of the end of 2011, 2,939,878 contracts 
are in force. The number of participants  
has grown around 16% and exceeded 2,5 
million when compared to the end of the last 
year. At the same period the total net asset 
value at the funds have been increased 
19% and exceeding TL 14 billion.
* Although there are 15 pension companies in 

the market, the following statistics belong to 14 

pension companies, due to Axa Hayat ve Emeklilik 

A.Ş. has not written contracts as of 2011 year-

end.

2011 Year-end
Participants 2,641,843
Funds (TL) 14,329,771,986
Intermediaries 17,868
Pension Companies 15*

AL
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Total amount of invested contributions and total accumulations in 2011 are compared. Amount of contributions invested (TL 
12,028,485,722) until December 31, 2011 reached TL 14,329,771,986 (Return rate should be interpreted together with the internal 
rate of return on investments. Direct comparison with other investment instruments may not give accurate results.)
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Comparison of Total Invested Amount and Accumulations (TL)

Development of fund amount of participants of the pension companies, in 2011. Total fund amounts of Deniz Emeklilik ve Hayat A.Ş. 
(TL 90,656,219), Ergo Emeklilik ve Hayat A.Ş. (TL 90,308,663), Finans Emeklilik ve Hayat A.Ş. (TL 106,166,580) and Ziraat Hayat ve 
Emeklilik A.Ş. (TL 51,790,348) can not be followed in the graph due to the small amounts.
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2.2 Contracts

Until the end of 2011, TL 12,028,485,722 has 
been invested after deduction of TL 365,202,922 
for administrative expenses fee from TL 
12,393,688,644, the total amount collected from 
contracts in force. Apart from contributions, an 
amount of TL 107,840,013 was paid as entrance 
fee for contracts in force.

Distribution of Contracts in Force and Terminated

Distribution of Contracts and Accumulations according to Contracts Types

AL

76.4%
19.9%

2,244,657
584,407

110,814
3.8%

Individual Pension 
Contracts Group Individual

Contracts

Noncontributory
Group Contracts
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75.6%
20.7%

TL 10,835,938,299
TL 2,969,443,772

TL 524,389,915
3.7%

Individual Pension 
Contracts Group Individual

Contracts

Noncontributory
Group Contracts

Distribution of contracts in force according to their
types as of 2011 year-end.

Distribution of the total amount of accumulations of 
participants according to contract types as of 2011 year-end.

The total contribution amount of TL 18,490,496,091 for all the 
contracts written as of 2011 year-end are analyzed in terms of 
enforcement.

190,892
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33%
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39%

In Force

Transferred to 
Another Pension 
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with Other 
Reasons 
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Another Pension 
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3%

Terminated 
with Other 
Reasons 
TL 4,193,133,842
23%
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TL 12,393,688,644

67%
Terminated

TL 6,096,807,447

33%

All contracts written as of 2011 year-end are classified as in 
force and terminated.

Distribution of Payments
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Distribution of contracts in force as of 2011 year-end is analyzed according to “Regions”. The data about “Regions” for the contracts 
are gathered according to the provinces where the participants reside. 8,129 contracts with participants living abroad are not shown 
on the graph.

Distribution of Contracts according to Regions 
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As of 2011 year-end, noncontributory group contracts in 
force are analyzed according to their vesting years (waiting 
period for deserving the total amount of contributions paid 
by sponsor companies and their profit).

Vesting Years
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Distribution of contracts in force as of 2011 year-end are 
analyzed according to “Payment Period”.

Distribution of Contracts
according to Payment Period
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All contracts that came in force in the corresponding year are analyzed according to status of in force or terminated, as of 2011 
year-end. Terminations include cancellations by company, death/disability, transfer of pension account to another pension company, 
merging of contracts, retirement and voluntary opt outs.

Distribution of Contracts in Force and Terminated

Terminated In Force
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Distribution of 1,873,741 terminated contracts out 
of 4,813,619 that were written until the end of 2011, 
according to “Termination Reasons”.

The ratio of terminated contracts to the written 
contracts is 38.9%. 5.6% of this ratio is “ Transfer of 
Pension Account to Another Pension Company” and 
“Consolidation of Contracts”, 2.1% is “Cancellation by 
Company”, 0.2 is other involuntary reasons (retirement, 
death, disability) . The termination ratio of voluntarily 
opt outs of contracts entered the system with new 
contract establishment is 30.3%.
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As of 2011 year-end, distribution of total accumulations (TL 14,329,771,986) of participants is analyzed according to completed age 
of the contracts.

Distribution of Accumulations according to Contracts’ Age (TL)
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Contracts entered the system with a new contract establishment analyzed, according to contracts’ types and establishment year.

New Contract Establisments according to Years 
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Number of contracts entered the system in the specified month with a new contract establishment and the ratio of voluntary 
withdrawals as of 2011 year-end.

Termination Ratio of Contracts according to 
the Month of Enforcement (%)
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As of 2011 year-end, contracts in force is analyzed according to their completed age in the system. Average age of the contracts in 
force as of 2011 year-end is observed to be 2.9.

Distribution of Contracts according to Contracts’ Age 
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Distribution of contracts, entered the system with a new contract establishment and terminated voluntarily, according to their age at 
termination, as of 2011 year-end. Age of the contract shows the number of exact months from the date of in force until termination.

Distribution of Contracts Terminated Voluntarily according to 
their Age at Termination
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Participants who bought a new contract although he has an existing contract in the system are analyzed according to the inforcement 
year of the new contract. Totally 16% of the participants bought a new contract although he has an existing contract in the system 
as of 2011 year-end, this ratio is 22% for year 2011.

Distribution of Participants as Existing or New Participant
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Distribution of merged contracts in the same or different companies is analyzed as of 2011 year-end, according to the date they 
merged.

Distribution of contracts that transferred accumulations to another pension company according to “Transfer Amount Intervals”, as of 
2011 year-end. Transfers include merged contracts written by different companies.
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Distribution of individual pension contracts and group 
individual contracts that witdrew in the grace period, year 
2011. As of 2011 year-end withdrawal right in the grace 
period used for 144 thousand contracts.

Ratio of Contracts That Withdrew in the Grace Period
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2.3 Participants

Distribution of participants accumulations as of 2011 year-end, according to their “Gender” and “Ages”. Average age of population 
within IPS is 37.4 in female and 37.9 in male participants. 51% of the total amount of accumulations owned by male participants and 
41% by females.

Accumulations of Participants according to Gender and Ages
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Participants’ fund preferences are shown based on the fund groups. On average, 2.61 fund types were bought per contract. As of 
December 31, 2011 flexible fund group has 22% stocks, 52% gov’t bonds and bills and 8% reverse repo in its portfolio. Balanced fund 
group has 36% stocks, 45% gov’t bonds and bills and 3% reverse repo in its portfolio.

Participants’ Fund Preferences per Fund Group (Number)
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Participants’ fund preferences according to contracts type are shown based on the fund groups. As of 2011 year-end accumulations 
amount of noncontributory group contracts is TL 524 million, group individual group contracts is TL 2,969 million and individual 
pension contracts is TL 10,836 million. On average, in noncontributory group contracts 2.84, in group individual group contracts 2.62 
and in individual pension contracts 2.59 fund groups were bought per contract.

Participants’ Fund Preferences according to 
Contract Types per Fund Group
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Accumulation amounts of participants of contracts that are still in force as of 2011 year-end are analyzed according to participants’ 
age.

Accumulations of Participants according to Ages
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Accumulations
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Distribution of Accumulations according to 
Participants’ Profession (%)
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G.26

Total amount of accumulations as of 
2011 year-end are analyzed according to 
participants’ “Profession”. Analysis includes 
data of 28.8% of the participants whose 
“Profession” data are available.
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As of 2011 year-end, the average monthly regular contributions planning to be paid for contracts in force are analyzed in terms of 
“Participants’ Age Groups”. The average monthly regular contributions planning to be paid for contracts in force as of 2011 year-end is 
TL 165 and average monthly regular contribution paid to contracts in 2011 is TL 174. The area of the bubble is proportional to number 
of contracts in force as of 2011 year-end.

Participants’ Average Monthly Regular Contribution 
Planned to be Paid according to Age Groups

0

50

100

150

200

250

300

Av
er

ag
e

M
on

tly
 R

eg
ul

ar
 C

on
tr

ib
ut

io
n 

(T
L)

25 and under

122

172

203

256

134

Age 25-34 Age 35-44 Age 45-55 56 and over

Ratio of number of participants of contracts in force as of 2011 year-end to the general population between ages 18-56 in their home 
city is depicted in the map. The first three provinces with highest ratios are Muğla (12%), İstanbul (10%) and Antalya (10%).

Ratio of Participants to the Population according to Provinces (%)
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Distribution of participants of contracts in force are analyzed according to “Regions” and “Age Groups” as of 2011 year-end . The data 
about “Regions” are gathered according to the provinces where the participants reside. 6,836 participants who are living abroad are 
not shown on the graph.

Distribution of Participants according to Regions 
and Age Groups (%)
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Distribution of Participants and Accumulations according to 
Income Levels (%)

AL

6GMW < Income ≤ 10GMW

10GMW < Income

2GMW < Income ≤ 3GMW

3GMW < Income ≤ 6GMW 

GMW < Income ≤ 2GMW

Income ≤ GMW

46.4%

7.5%

11.9%

7.7%

0.8%

25.7%

AL

6.1%

13.9%

21.7%

0.2%

11.8%

46.3%
6GMW < Income ≤ 10GMW

10GMW < Income

3GMW < Income ≤ 6GMW

GMW < Income ≤ 2GMW

Income ≤ GMW

2GMW < Income ≤ 3GMW

GMW = Brüt Asgari Ücretin Aylık Tutarı
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Distribution of participants of contracts in force according to 
their “Level of Income” as of 2011 year-end.

Analysis includes data of 20.4% of the participants whose income data are available.
“Income” indicates the “Net Income” declared by the participant at the signing of the contract.

Distribution of fund amount of contracts in force according to 
“Participants Level of Income” as of 2011 year-end.
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Distribution of participants according to type of 
contracts they own as of 2011 year-end. Areas of 
intersection refer to participants who have more 
than one type of contract. 76.37% of participants 
have only individual pension contracts, while 
participants with only group individual contract is 
16.68% and participants with only noncontributory 
group contracts are 1.15%. 0.32% of participants 
have all three types of contracts.

Distribution of participants according to number of 
contracts they hold as of 2011 year-end. 82.4% of 
participants have only one contract in the system, 
while 13.6% have two contracts and 4.0% have at 
least three contracts. However 26% of the amount 
of accumulations for contracts in force owned by 
participants who have two contracts and 17% 
owned by participants who have at least three 
contracts.

Distribution of Participants according to Contract Types (%)

Distribution of Participants according to 
Number of Contracts Owned (%)
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Distribution of participants’ ages for the contracts in force as of 2011 year-end are analyzed according to pension companies.

Distribution of Participants’ Ages
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The participants who reentered the system after voluntary opt out have been analyzed in terms of the inforcement date of their new 
contracts. Ratio of the participants who reentered the system after voluntary opt out is 4.3% as of the end of 2011. This ratio is 7.3% 
for the participants whose contracts come in force in 2011.
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G.35

Growth rate of number of participants of contracts in force as of 2011 year-end, compared to the year-end values of the previous year, 
according to the provinces where the participants reside are analyzed. The first three provinces in growth rate as of 2011 year-end 
are Siirt (38%), Bitlis (32%) and Sakarya (30%).
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2.4 Contributions

G.36

Participants initial entrance age to sytem have been analyzed in accordance to their gender and the year of their entrance. General 
age average of first entrance to the system is 34.36.

Participants Entrance Age to the System
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Distribution of the total amount of contributions (TL 
12,393,688,644) for the contracts in force as of 2011 
year-end in terms of “Distribution Channel” is analyzed. 
“Other” include “Call Center” and “Broker” channels.
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Total amount of accumulations as of 2011 year-end are analyzed according to accumulation amount intervals of participants.

Accumulations and Number of Participants
according to Accumulation Amount Intervals
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Total amount of accumulations as of 2011 year-end are analyzed according to participants’ completed month in IPS.

Accumulations and Number of Participants 
according to Participants’ Completed Month in IPS
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Distribution of the total amount of initial (new entry to system), regular and additional contributions (TL Million 3,835) paid to contracts 
in 2011,in terms of “Payment Period”, in the detail of “Distribution Channel”. “Others” include “Call Center” and “Broker” channels.
Contracts with monthly payment period are providing 86 percent of contributions*.
* Contributions are total of initial, regular and additional contributions paid in 2011.

Distribution of Contributions* according to Distribution Channel 
and Payment Period (%)
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Distribution of contributions paid to system are analyzed according to “Contribution Type” as of 2011 year-end.
* Transfer of accumulations from outer systems includes transfer of accumulations in life insurance and in provident funds to the individual pension 

system. Provident funds include funds from associations, foundations and other organizations with retirement provisions.
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Average monthly payment of regular contributions paid by the participants analyzed according to payment year and participants’ 
gender detail.

Average Monthly Regular Contribution of Participants’ 
according to Gender 
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The average monthly regular contributions paid for the contracts in force according to “Regions” are analyzed as of 2011 year-end. 
The data about “Regions” for the contracts are established according to the provinces where the participants reside. The average 
monthly regular contribution paid for contracts in force as of 2011 year-end is observed to be TL 174 in 2011. In addition to the ones 
analyzed, there are 8,129 contracts with participants who are living abroad.

Average Monthly Regular Contribution according to 
Geographical Regions
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The average monthly regular contributions paid for the contracts in force according to “Payment Period” are analyzed as of 2011 
year-end. An analysis of the current payment periods of contracts as of 2011 year-end indicates that 93.4% preferred monthly, 
2.8% preferred quarterly, 0.8% preferred semiannual and 3.0% preferred annual payment periods. The average monthly regular 
contribution paid for contracts that preferred monthly payment period and in force as of 2011 year-end is observed to be TL 167 in 
2011.
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The average monthly regular contributions paid for the contracts in force according to “Distribution Channel” are analyzed as of 2011 
year-end. “Other” include “Call Center” and “Broker” channels. For “Individual Direct Sales” contracts that are in force as of 2011 year-
end, which account for 66% of all contributions, average monthly regular contribution paid is observed to be TL 171 in 2011.
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The total amount of initial (new entry to system), regular and additional contributions (TL Million 3,835) and average monthly regular 
contributions paid to contracts in 2011 analyzed in terms of “Contract Types”.
* Contributions are total of initial, regular and additional contributions paid in 2011.

Contributions* according to Contract Types
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Distribution of the total amount of initial (new entry to system), regular and additional contributions (TL Million 3,622) paid in 2011 
for the contracts in force as of 2011 year-end in terms of “Average Monthly Regular Contribution Interval”. “Average Monthly Regular 
Contribution Interval” shows the average monthly regular contribution amount paid by participants in 2011.
* Contributions are total of initial, regular and additional contributions paid in 2011.
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Average Monthly Regular Contribution Intervals
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Ratio of contributions* paid in 2011 and ratio of contracts are analyzed in terms of “Average Monthly Regular Contribution Intervals“. 
Analysis includes data of contracts which have paid average monthly regular contribution less than 1,000 TL. “Average Monthly 
Regular Contribution Interval” shows the average monthly regular contribution amount paid by participants in 2011.
* Contributions are total regular contributions paid in 2011.
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Average monthly regular contributions paid in 2011 are analyzed in terms of “Average Monthly Regular Contribution Intervals“. 
Analysis includes data of contracts which have paid average monthly regular contribution less than 1,000 TL. “Average Monthly 
Regular Contribution Interval” shows the average monthly regular contribution amount paid by participants in 2011.

Average Monthly Regular Contribution according to 
Monthly Paid Regular Contribution Intervals
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Change in distribution of contracts, entered the system with a new contract establishment and terminated voluntarily analyzed 
according to contracts types, as of 2011 year-end.

Distribution of Contracts Terminated Voluntarily 
according to Contracts Types
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The ratio of contracts terminated voluntarily in 2011 are analyzed according to contracts’ age and the average monthly regular 
contribution paid for them in 2011.

Contracts Terminated Voluntarily according to Contracts’ Age 
and Average Monthly Regular Contribution
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G.52

Distribution of the total amount of initial (new entry 
to system), regular and additional contributions paid 
in 2011 for the contracts in force as of 2011 year-
end in terms of “Payment Instrument”. Cheque/
Postal Cheque contributions are not shown on the 
graph because the amount is too small.
* Contributions are total of initial, regular and additional 

contributions paid in 2011.

Distribution of Contributions* according to Payment Instrument (%)
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The graph shows the administrative expenses fee for contracts, deducted off all the payments except the transferred amounts as 
of 2011 year-end. Ratio of cumulative administrative expenses fee is calculated as 3.69% for whole, 4.35% for individual pension 
contracts, 1.50% for group individual contracts and 0.27% for noncontributory group contracts as of 2011 year-end.

Change in Administrative Expenses Fee Ratio (%)
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Distribution of fees (TL Million 2,027) deducted from the contracts are analyzed according to “Fee Type” as of 2011 year-end. The pie 
charts illustrate cumulative distribution of fee types as of year-ends.

Cumulative Change in Fees According to Fee Types
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Cumulative change in amount of income withholding tax of voluntarily opted out contracts are analyzed, as of 2011 year-end.

Cumulative Amount of Income Withholding Tax
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Total amount of initial (new entry to system), regular and additional contributions paid for contracts that came in force as of 2011 year-
end are analyzed according to payment years. Contributions paid during the year escalated by mid-year inflation rates until 2011.
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2.5 Pensioners

Development of “Number of Retired Participants” as of 2011 year-end. Retired participants include participants, who used retirement 
right but preferred to stay in the system after retirement and took programmed withdrawal together with the participants who opted 
out the system as retired and took lump sum payment. There are 3,838 retired participants as of 2011 year-end.

Participants of contracts in force as of 2011 year-end, who were eligible for retirement but not retired yet and who will be eligible until 
the end of 2020 are analyzed, according to date they can retire.
Retirement dates of participants of the contracts in force as of 2011 year-end are calculated with the assumption that existing 
contracts will continue and payments will be regularly.

Change in Number of Retired Participants

Development of Participants according to Date they can Retire
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   Retirement in IPS  
Until 31.12.2011, 3,838 participants have exercised their right of retirement and 
are entitled to access their accumulation as programmed or lump sum withdrawal. 
These participants comprise approximately 63% of all entitled to retirement. 37% 
of participants entitled to retirement chose not to exercise their right and they 
continue to save in the individual pension system.

As set by the regulation, retirement from the individual pension system requires 
turning the age of 56 and having contributed in the system for 10 years. The first 
retirees comprise individuals, who transferred their funds from life insurance or 
provident funds, associations, foundations or other organizations with retirement 
provisions.

Contributions either transferred from outside systems or paid in the individual 
pension system total to TL 114.9 million, and within the approximately 3-year 
period these contributions stayed in the system, they have appreciated 34% after 
income witholding tax, totaling to TL 154.0 million.

When pension payments to individuals are considered, mean accumulation 
is approximately TL 44,000 and the median around TL 25,600, while 75% of 
pensioners received TL 17,000 or more.
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Contributions and net amount of return of participants, who have opted out from the system as retired as of 2011 year-end, are 
analyzed. Of the participants who are qualified for retirement, 56 retired in 2007, 317 retired in 2008, 1,515 retired in 2009, 890 retired 
in 2010 and 951 retired in 2011 and took their accumulations.

Distribution of retired as of 2011 year-end according to the “Total Amount Paid to Retired”. Retired participants include participants, 
who used retirement right but preferred to stay in the system after retirement and took programmed withdrawal together with the 
participants who opted out the system as retired and took lump sum payment.

Contributions and Net Returns of Retired Participants (TL)

Retired Participants according to Retirement Payment Intervals
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period these contributions stayed in the system, they have appreciated 34% after 
income witholding tax, totaling to TL 154.0 million.

When pension payments to individuals are considered, mean accumulation 
is approximately TL 44,000 and the median around TL 25,600, while 75% of 
pensioners received TL 17,000 or more.
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Distribution of retired participants, who have opted out of the individual pension system (IPS) or prefered to stay in the system and 
took programmed withdrawals, according to time spent in the individual pension system. Even if the participant has transferred 
accumulations in life insurance or provident funds to the system and has fulfilled the conditions for retirement, she must also stay in 
the system for at least 36 months. The calculation of this period starts from the date of the first transfer. Provident funds include funds 
from associations, foundations and other organizations with retirement provisions.

Distribution of Retired Participants according to 
Time Spent in the Individual Pension System
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2.6 Intermediaries and e-BEAS*

Cumulative change in number of intermediaries according to their license status and number of licenses cancelled during the year 
analyzed. As of 2011 year-end, a total number of 7,065 intermediaries lost their license because they do not take complementary 
training.

Intermediaries according to the Status of License
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Number of intermediaries licensed and sales executive as of 2011 year-end analyzed according to “Regions”. The data about “Regions” 
for the intermediaries are gathered according to the provinces where the intermediaries reside. Number of average monthly new 
contract establishment in 2011 and intermediaries sales status also detailed on the graph.

Distribution of Intermediaries according to Regions

Marmara

9

8

7

6

5

4

3

2

1

0

9,000

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

0

Do not Sale

N
um

be
r 

of
 I

nt
er

m
ed

ia
rie

s

N
um

be
r 

of
 A

ve
ra

ge
 M

on
th

ly
 N

ew
 C

on
tr

ac
ts

Annual Sales Less Than 120

Number of Average Monthly New ContractsAnnual Sales More Than 120

Region

Central
Anatolia 

Aegean The
Mediterranean

The
Black Sea 

Southeast
Anatolia 

East
Anatolia 

G.65

* Individual Pension Intermediaries’ Exam

Individual Pension System 2011 Progress Report



48

Individual Pension System 2011 Progress Report

2- INDIVIDUAL PENSION SYSTEM DATA

Ratio of “Contributions”, “Intermediaries”, “Contracts” and “Terminated Contracts” for contracts in force according to “Intermediaries’ 
Age Groups” as of 2011 year-end.

Contracts according to Distribution Channel
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Contracts according to Age Groups of Intermediaries (%)
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Ratio of 2,939,878 contracts in force according to 
“Distribution Channel” as of 2011 year-end. “Other” 
include “Call Center” and “Broker” channels.



49

2- INDIVIDUAL PENSION SYSTEM DATA

Ratio of “Intermediaries”, “Contracts” and “Contributions” for contracts in force according to “Distribution Channel” as of 2011 year-
end. “Other” include “Call Center” and “Broker” channels. “Distribution Channel” is the channel of the intermediary who has signed 
the proposal from of the pension contract.

Ratio of “Intermediaries”, “Contracts” and “Contributions” for contracts in force according to “Marketing Channel” as of 2011 year-end. 
Regardless of the intermediary who has signed the contract, marketing channel is the channel which has been effective in reaching 
the participant.
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Analysis of 58,335 candidates who took e-BEAS until the end of 2011 according to “Distribution Channel” during exam date. “Others” 
include “Corporate Sales”, “Call Center” and “Broker” channels.

Distribution of e-BEAS Takers according to Distribution Channel
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A group of 54,436 e-BEAS takers whose Distribution Channel was Individual Direct Sales, Agent or Bank during exam date were 
analyzed according to “Grade Intervals”.

Distribution of e-BEAS Takers’ Grades Intervals 
according to Distribution Channel (%)
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The progress of cumulative success ratio of e-BEAS takers until the end of 2011 has been analyzed. Cumulative success ratio is 
observed to be 55.86% as of 2011 year-end.

The Progress of e-BEAS Takers’ Success Ratio
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The success ratio e-BEAS takers until the end of 2011, has been analyzed according to “Gender”. Cumulative success ratio is observed 
to be 58.6% for male e-BEAS takers and 54.0% for females as of 2011 year-end. 59% of candidates who took e-BEAS were female 
and 41% male until the end of 2011.

The Success Ratio of e-BEAS Takers according to Gender
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Company Name Plan No Plan Name
Total Amount of 

Accumulations (TL)
Number of 

Contacts

Daily Fund
Management Fee
Ratio (0.000%)** Company Name Plan No Plan Name

Total Amount of 
Accumulations (TL)

Number of 
Contacts

Daily Fund
Management Fee Ratio 

(0.000%)**
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go

n 
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ek
lil

ik
 v

e 
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ay
at

 A
.Ş

. 2 Individual Pension Plan - 2 11,219,206 10,261 5.60

G
R
*

1 Exclusive Pension Plan 390,759,088 51,086 6.75

3 Small and Medium Size Enterprises Group Pension Plan 6,482,356 10,338 5.43 9 Super Pension Plan 125,902,940 12,123 6.52

19 Individual Security Pension Plan 31,531,685 17,765 5.47 203 Synergy Pension Plan - 203 26,708,599 9,144 6.73

23 İkinci Bahar Pension Plan - 23 22,338,652 12,305 5.56
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an

ti 
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ek
lil

ik
 v

e 
H

ay
at

 A
.Ş

.  
  

  
  

 1 Regular Investment Pension Plan 200,027,438 22,331 5.38

AL
*  

12 Strawberry Extra Plan 11,771,180 8,111 5.83 15 Practical Individual Pension Plan - 15 146,215,576 56,760 5.13

102 Group Pension Plan - 102 84,819,801 11,330 5.71 16 Mixed Individual Pension Plan - 16 80,868,144 11,999 5.31

102 Group Pension Plan - 103 49,903,988 7,954 5.82 36 Practical Individual Pension Plan - 36 21,508,480 10,306 5.14

An
ad

ol
u 

H
ay

at
 E

m
ek

lil
ik

 A
.Ş

.

1 Future Pension Plan 956,087,743 199,004 6.89 1007 Employee’s Group Pension Plan - 1007 149,410,725 22,865 5.16

21 Standard Group Pension Plan - 21 74,975,625 10,471 6.88 1036 Individual Pension Plan - 1036 44,372,006 28,006 5.12

44 Standard Group Pension Plan - 44 21,638,210 9,619 6.90 1037 Individual Pension Plan - 1037 57,202,488 15,040 5.21

56 Housewives Pension Plan 443,105,800 160,295 6.92 1042 Individual Pension Plan - 1042 70,808,747 8,128 5.59

59 Standard Group Pension Plan - 59 113,822,101 37,374 6.88 1060 Individual Pension Plan - 1060 147,494,469 145,068 5.79

100 Standard Group Pension Plan - 100 84,703,993 12,485 4.05 1063 Income Pension Plan - 1063 21,694,341 29,137 5.86

118 Standard Group Pension Plan - 118 64,773,848 25,026 6.90 1747 Employee’s Group Pension Plan - 1747 32,256,420 12,370 5.47

121 Tomorrows Pension Plan 319,127,545 77,635 6.57 1809 Employee’s Group Pension Plan - 1809 13,931,724 7,551 5.26

123 New Life Pension Plan 31,713,721 12,003 6.96 2510 Employee’s Group Pension Plan - 2510 62,817,727 9,337 5.32

133 Standard Group Pension Plan - 133 51,786,603 7,528 6.83

In
g 

Em
ek

lil
ik

 
A.

Ş.

12 Individual Pension Plan - 12 229,411,324 93,973 7.60

142 Housewives Tomorrows Pension Plan 19,483,361 11,738 6.49 13 Group Pension Plan - 13 57,145,487 7,624 7.74

144 TAF Staffs Pension Plan 27,374,562 10,821 6.81 28 Individual Pension Plan - 28 106,313,734 23,899 7.79

169 Pension Plan - 169 31,955,361 8,959 6.96 50 Ing Emeklilik Orange Pension Plan 170,470,484 31,792 6.41

Av
iv
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Em
ek

lil
ik

 v
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H
ay

at
 A

.Ş
.

1 Security Plan - 1 98,424,441 11,184 6.77

Va
kı

f 
Em

ek
lil

ik
 A

.Ş
.

9 Group Pension Plan - 9 163,346,628 16,795 7.05

2 Security Plan - 2 117,930,683 7,719 7.12 10 Vakıf Emeklilik Individual Pension Plan - 10 192,696,343 62,347 7.19

5 Group Pension Plan - 5 79,294,871 10,018 7.13 11 Vakıf Emeklilik Individual Pension Plan - 11 37,495,692 15,679 7.26

7 Group Pension Plan - 7 70,433,495 8,897 7.23 12 Vakıf Emeklilik Group Pension Plan - 12 21,890,443 19,872 7.38

8 Group Pension Plan - 8 130,115,593 13,930 7.17 13 Vakıf Emeklilik Group Pension Plan - 13 69,222,430 23,377 7.18

15 Individual Security Plan - 15 89,086,338 12,563 7.25  18 Vakıf Emeklilik Group Pension Plan - 18 162,174,995 11,325 3.26

17 Group Plan - 17 125,714,279 12,082 2.82 19 Vakıf Emeklilik Group Pension Plan - 19 74,682,693 25,199 7.16

20 Security Plan - 20 366,024,968 67,911 7.25

Ya
pı

 K
re

di
 E

m
ek

lil
ik

 A
.Ş

.

1 Standard (USD Indexed) Pension Plan 18,521,181 12,879 5.50

21 Individual Security Plan - 21 542,752,784 113,972 7.43 2 Standard (TL Indexed) Pension Plan 116,730,988 46,325 5.50

24 Gold Pension Plan 70,688,227 7,985 5.20 3 Standard (USD Indexed) Pension Plan for Switchovers 66,757,610 7,599 5.50

26 Diamond Pension Plan 201,879,308 23,525 5.20 4 Exclusive (USD Indexed) Pension Plan 88,107,876 12,858 5.50

108 Individual Security Plan - 108 206,600,430 143,771 7.67 6 Exclusive (TL Indexed) Pension Plan 216,209,397 23,990 5.50

112 Individual Security Plan - 112 29,236,587 20,514 7.46 40 Employee’s Group Pension Plan - 40 42,321,517 7,533 5.50

115 Individual Pension Plan - 115 331,467,191 11,029 7.52 80 Employee’s GroupPension Plan - 80 60,067,572 8,922 5.50

CA
*

3 Income Oriented “TL” Instruments Individual Pension Plan 153,260,288 35,520 6.39 81 Noncontributory Group Pension Plan - 81 95,088,152 12,795 4.44

2 Individual Pension Plan - 2 76,913,866 12,170 7.46 82 Employee’s Group Pension Plan - 82 208,997,607 19,751 4.51

6 Individual Pension Plan - 6 30,069,881 20,008 7.75 501 Standard Pension Plan - 501 22,367,620 13,682 5.50

D
E*

1 Individual Pension Plan - 1 7,601,802 8,858 6.87 502 Exclusive Pension Plan - 502 40,595,510 7,589 5.50

2 Individual Pension Plan - 2 20,980,911 24,930 6.80 507 Exclusive Pension Plan - 507 32,237,340 19,232 5.50

6 İşveren Katkılı Grup Emeklilik Planı 30,061,820 10,531 3.10 506 Standard Pension Plan - 506 236,747,763 65,580 5.50

ER
* 1001 Ergonomik Individual Pension Plan 30,651,119 9,950 5.00 508 Saffran Pension Plan - I 242,396,934 10,041 5.50

1001 Ergovan Individual Pension Plan 46,288,047 13,827 5.21 511 Standard Pension Plan - 511 26,382,398 17,560 5.50

Fİ
*

1 A Individual Pension Plan 26,829,526 36,598 5.98

2 B Individual Pension Plan 30,093,255 12,209 5.94

1001 Finansbank A.Ş. ve Subsidiaries Standard Group Pension Plan 16,557,958 8,327 5.94

* AL: Allianz Hayat ve Emeklilik A.Ş., CA: BNP Paribas Cardif Emeklilik A.Ş., DE: Deniz Emeklilik ve Hayat A.Ş., ER: Ergo Emeklilik ve Hayat A.Ş., Fİ: Finans Emeklilik ve Hayat A.Ş., GR: Groupama 
Emeklilik A.Ş. Pension plans having more than 7,500 contracts in force as of December 31, 2011. The complete list is available at http://www.egm.org.tr/bes2010gr/planlar.

** Fund management fees are calculated as averages weighted by 31.12.2011 fund net asset values of funds of contracts that are in force as of 31.12.2011.

2.7 Pension Plans
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Company Name Plan No Plan Name
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Number of 

Contacts

Daily Fund
Management Fee
Ratio (0.000%)** Company Name Plan No Plan Name
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Daily Fund
Management Fee Ratio 
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21 Standard Group Pension Plan - 21 74,975,625 10,471 6.88 1036 Individual Pension Plan - 1036 44,372,006 28,006 5.12

44 Standard Group Pension Plan - 44 21,638,210 9,619 6.90 1037 Individual Pension Plan - 1037 57,202,488 15,040 5.21

56 Housewives Pension Plan 443,105,800 160,295 6.92 1042 Individual Pension Plan - 1042 70,808,747 8,128 5.59

59 Standard Group Pension Plan - 59 113,822,101 37,374 6.88 1060 Individual Pension Plan - 1060 147,494,469 145,068 5.79

100 Standard Group Pension Plan - 100 84,703,993 12,485 4.05 1063 Income Pension Plan - 1063 21,694,341 29,137 5.86

118 Standard Group Pension Plan - 118 64,773,848 25,026 6.90 1747 Employee’s Group Pension Plan - 1747 32,256,420 12,370 5.47
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144 TAF Staffs Pension Plan 27,374,562 10,821 6.81 28 Individual Pension Plan - 28 106,313,734 23,899 7.79

169 Pension Plan - 169 31,955,361 8,959 6.96 50 Ing Emeklilik Orange Pension Plan 170,470,484 31,792 6.41
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9 Group Pension Plan - 9 163,346,628 16,795 7.05

2 Security Plan - 2 117,930,683 7,719 7.12 10 Vakıf Emeklilik Individual Pension Plan - 10 192,696,343 62,347 7.19

5 Group Pension Plan - 5 79,294,871 10,018 7.13 11 Vakıf Emeklilik Individual Pension Plan - 11 37,495,692 15,679 7.26

7 Group Pension Plan - 7 70,433,495 8,897 7.23 12 Vakıf Emeklilik Group Pension Plan - 12 21,890,443 19,872 7.38

8 Group Pension Plan - 8 130,115,593 13,930 7.17 13 Vakıf Emeklilik Group Pension Plan - 13 69,222,430 23,377 7.18

15 Individual Security Plan - 15 89,086,338 12,563 7.25  18 Vakıf Emeklilik Group Pension Plan - 18 162,174,995 11,325 3.26

17 Group Plan - 17 125,714,279 12,082 2.82 19 Vakıf Emeklilik Group Pension Plan - 19 74,682,693 25,199 7.16

20 Security Plan - 20 366,024,968 67,911 7.25
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1 Standard (USD Indexed) Pension Plan 18,521,181 12,879 5.50

21 Individual Security Plan - 21 542,752,784 113,972 7.43 2 Standard (TL Indexed) Pension Plan 116,730,988 46,325 5.50

24 Gold Pension Plan 70,688,227 7,985 5.20 3 Standard (USD Indexed) Pension Plan for Switchovers 66,757,610 7,599 5.50

26 Diamond Pension Plan 201,879,308 23,525 5.20 4 Exclusive (USD Indexed) Pension Plan 88,107,876 12,858 5.50

108 Individual Security Plan - 108 206,600,430 143,771 7.67 6 Exclusive (TL Indexed) Pension Plan 216,209,397 23,990 5.50

112 Individual Security Plan - 112 29,236,587 20,514 7.46 40 Employee’s Group Pension Plan - 40 42,321,517 7,533 5.50

115 Individual Pension Plan - 115 331,467,191 11,029 7.52 80 Employee’s GroupPension Plan - 80 60,067,572 8,922 5.50

CA
*

3 Income Oriented “TL” Instruments Individual Pension Plan 153,260,288 35,520 6.39 81 Noncontributory Group Pension Plan - 81 95,088,152 12,795 4.44

2 Individual Pension Plan - 2 76,913,866 12,170 7.46 82 Employee’s Group Pension Plan - 82 208,997,607 19,751 4.51

6 Individual Pension Plan - 6 30,069,881 20,008 7.75 501 Standard Pension Plan - 501 22,367,620 13,682 5.50

D
E*

1 Individual Pension Plan - 1 7,601,802 8,858 6.87 502 Exclusive Pension Plan - 502 40,595,510 7,589 5.50

2 Individual Pension Plan - 2 20,980,911 24,930 6.80 507 Exclusive Pension Plan - 507 32,237,340 19,232 5.50

6 İşveren Katkılı Grup Emeklilik Planı 30,061,820 10,531 3.10 506 Standard Pension Plan - 506 236,747,763 65,580 5.50

ER
* 1001 Ergonomik Individual Pension Plan 30,651,119 9,950 5.00 508 Saffran Pension Plan - I 242,396,934 10,041 5.50

1001 Ergovan Individual Pension Plan 46,288,047 13,827 5.21 511 Standard Pension Plan - 511 26,382,398 17,560 5.50
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*

1 A Individual Pension Plan 26,829,526 36,598 5.98

2 B Individual Pension Plan 30,093,255 12,209 5.94

1001 Finansbank A.Ş. ve Subsidiaries Standard Group Pension Plan 16,557,958 8,327 5.94

* AL: Allianz Hayat ve Emeklilik A.Ş., CA: BNP Paribas Cardif Emeklilik A.Ş., DE: Deniz Emeklilik ve Hayat A.Ş., ER: Ergo Emeklilik ve Hayat A.Ş., Fİ: Finans Emeklilik ve Hayat A.Ş., GR: Groupama 
Emeklilik A.Ş. Pension plans having more than 7,500 contracts in force as of December 31, 2011. The complete list is available at http://www.egm.org.tr/bes2010gr/planlar.

** Fund management fees are calculated as averages weighted by 31.12.2011 fund net asset values of funds of contracts that are in force as of 31.12.2011.
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3.1 Worldwide Pension Funds

The OECD weighted average asset-to-GDP ratio for pension funds increased from 68.0% of GDP in 2009 to 71.6% of GDP in 2010. 
The United States saw an increase of 5 percentage points in the value of its asset-to-GDP ratio in 2010, equivalent to a gain of USD 
1 trillion in assets, from USD 9.6 trillion to USD 10.6 trillion. 

By December 2010, OECD pension fund assets in relation to national economies amounted to 71.6% of GDP on average, still down 
from 78.2% in 2007, but substantially higher than the equivalent figure in 2008 of 60.3%. The Netherlands has still the largest 
proportion of pension assets to GDP (134.9%), followed by Iceland (123.9%) and Australia (90.9%). 
Only two countries registered asset-to-GDP ratios lower in 2010 than in 2009 - Portugal (-2 percentage points) and Japan (-1.4 
percentage points). Finland, the United Kingdom and the United States exceeded the OECD weighted average asset-to-GDP ratio of 
71.6%, with figures in the range 70 to 90%. 

Importance Of Pension Funds Relative to the Size of The Economy in
Selected OECD Countries, 2010
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Other OECD countries with large pension fund systems include 
the United Kingdom with assets worth USD 1.9 trillion and a 
10% share of the OECD pension fund market; Japan, USD 1.4 
trillion and 7%; the Netherlands and Australia, USD 1.1 trillion 
and 6%; Canada, USD 1 trillion and 5%; and Switzerland, USD 
0.55 trillion and 3%. For the remaining 27 countries, total 
pension fund assets in 2010 were valued at approximately USD 
1.5 trillion, accounting for 8% of the OECD total. 

When both OECD and non-OECD economies are combined, the 
world pension fund total at the end of 2010 was equivalent 
to USD 19.3 trillion, of which 96% or USD 18.6 trillion were 
accounted for by OECD countries and 4% or USD 0.7 trillion by 
non-OECD economies. 
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Source: OECD Pension Market in Focus, Issue 8

Pension Funds’ Real Net Rate of Investment Returns
in Selected OECD Countries
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* Real return rates of year 2008 are calculated by decreasing the nominal rates by inflation rates of the related country, reported in 2009 OECD data.
Since the data of all countries are not included in the report, weighted average of 2008 can not be calculated.

Pension funds in OECD countries experienced positive net investment returns in 2010, as in 2009. The annual, real rate of investment 
returns (in local currency terms and after investment management expenses) was 3.5% on average, with a broad range of 18.6% for 
the best performer (the Netherlands) and -7.4% for the worst (Greece). By the end of 2010, pension funds in OECD countries had 
recovered USD 3.0 trillion from the USD 3.4 trillion in market value that they lost in 2008. 

Pension funds in OECD countries experienced on average positive net investment returns of 3.5% in real terms up to the end of 2010 
(5.4% in nominal terms). Figure shows pension fund investment performance in 2010 in the 5-15% range in most OECD countries. 
The best performing pension funds amongst OECD countries in 2010 were in the Netherlands (18.6%), New Zealand (10.3%), Chile 
(10.0%), Finland (8.9%), Canada (8.5%) and Poland (7.7%). On the other hand, in countries like Portugal and Greece, pension funds 
experienced, on average, negative investment returns (respectively, -2.4% and -7.4%). The negative figure for Greece was due to the 
collapse of the Athens Stock Exchange Market, as well as the drop in price of Greek bonds. Adverse capital market performance in the 
domestic markets also explains the negative investment performance of Portuguese pension funds. 

Individual Pension System 2011 Progress Report
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3.2 Pension Mutual Funds and Securities 
Mutual Funds in Turkey

Growing by 19% in relation to the previous year, pension mutual funds reached a net asset value of TL 14.301.795.430 in total as of 
the end of 2011. Along with the funds offered to the public in 2011, total number of funds offered to public rose to 153 as of December 
31, 2011. Eleven out of twenty two pension mutual funds offered to public during this year were Flexible, four of them were Stocks, 
three of them were Government Bond (TL), two of them were Government Bond (FX) and two were Liquid.

The following table shows mutual funds and pension mutual funds figures, asset allocation and average terms as of December 31, 
2011. While total amount of Type A and B mutual funds declined by 2.2% in comparison to the preceding year, pension mutual funds 
grew by 19%. In 2011 mutual funds average terms were decreased by 25% but the average terms of pension mutual funds have 
increased by 53%.

 													           
													           
													           
													           
							     

Fund Type
Average Term 

(Days)

Total Net
 Asset Value 

(TL)
Stocks

 (%)

Gov’t Bonds 
and Bills 

(%)

Reverse 
Repo 
(%)

Stock 
Exchange 

Money
 Market 

(%)

Foreign 
Securities 

(%) 
Other
 (%)

Mutual Funds

Type A 164 1,475,773,883 64.07 16.66 15.97 0.66 0.1 2.54

Type B 72 28,743,307,886 0.51 23.72 48.25 9.58 0.39 17.56

TOTAL 76 30,219,081,769 3.59 23.38 46.69 9.14 0.37 16.83

Pension Mutual Funds

TOTAL 543 14,345,204,854 12.09 60.19 11.88 0.49 0.84 14.51

Consolidated Data of Mutual Funds as of December 31, 2011

Source: Capital Markets Board
Total net asset value and asset allocation are the data as of January 2, 2012 which is a basis for unit fund value on December 31, 2011.

Variation of Pension Mutual Funds’ Net Asset Values
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International fund group that provided the highest average return of the private pension fund groups in 2011 has also recorded 155% 
net asset value increase. Goverment Bonds (FX) fund group net asset value has increased by 46%, Flexible by 26%, Stocks and Liquid 
by 17%, Goverment Bonds (TL) by 14 and Balanced by 2% in 2011.

The datas on bubbles represents the fund groups as of 31.12.2011 Net Assets (Million TL) values.
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Average Term in Pension Mutual Funds and Securities Mutual Funds

Source: Capital Markets Board

The chart above shows the historical course of average terms of fixed-yield securities, included in mutual funds and pension
mutual funds from the beginning of 2010. Pension mutual funds average terms were around 350 days in 2010, and varied between 
480-680 days during 2011, and decreased to some 540 days at the end of the year. Mutual funds average terms were around 70 to 
110 days during 2011, and were around 75 days at the end of the year.
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3.3 Asset Allocation of Fund Groups
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While ratio of government bonds within the consolidated distribution throughout 2011 varied between 57-72%, this ratio fell to 61% 
as of the 2011. Reverse repo ratio varies between 6-18%, and stock ratio between 8-17%. Stock ratio is %12 at the end of the year. 
Asset allocations are calculated by weighting with daily net asset values of funds. 
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The chart above indicates asset allocations of Flexible funds, which invest in the asset types specified in the legal framework, but
whose asset allocation could not be known in advance because the entire fund portfolio is determined according the changing market 
conditions. Flexible funds represent 27% of the total net asset value. Foreign securities in asset allocation of Flexible funds can not be 
followed in the graph due to the small amounts.
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The chart above presents 2011 average asset allocations of pension mutual funds on founder basis. In calculating asset
allocation, daily asset allocation of funds owned by founders were weighted by daily net asset values, and annual average
of each investment instrument was calculated on founder basis. Funds offered to public in 2011 are included in the calculations.
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Toplam yüzde içinde, bazı portföy dağılım oranları, yuvarlamalara bağlı olarak+/-1 farklılık gösterebilir. 

Gov't Bonds and Bills Stocks Reverse Repo Foreign Securities Other

Asset Allocation of Pension Mutual Funds in 2011 according to
Founder (%)

AG: Aegon Emeklilik ve Hayat A.Ş. AX: Axa Hayat ve Emeklilik A.Ş. FI: Finans Emeklilik ve Hayat A.Ş. VA: Vakıf Emeklilik A.Ş.

AL: Allianz Hayat ve Emeklilik A.Ş. CA: BNP Paribas ve Cardif Emeklilik A.Ş. GA: Garanti Emeklilik ve Hayat A.Ş. YK: Yapı Kredi Emeklilik A.Ş

AH: Anadolu Hayat Emeklilik A.Ş. DE: Deniz Emeklilik ve Hayat A.Ş. GR: Groupama Emeklilik A.Ş. ZI: Ziraat Kredi Emeklilik A.Ş

AS: Avivasa Emeklilik ve Hayat A.Ş. ER: Ergo Emeklilik ve Hayat A.Ş. IN: Ing Emeklilik A.Ş.
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3.4 Total Net Asset Values and 
Average Returns of Fund Groups

The chart above shows annual variation of net asset values of pension mutual funds in relation to the previous year (Increases and 
Decreases in Annual) between 2004–2011 by fund groups.
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(*) Returns are weighted through daily net asset values.

The funds offered to public in 2010 are excluded from the calculations.

(*) Returns are weighted through daily net asset values.
The funds offered to public in 2011 are excluded from the calculations.

While the number of international funds did not change in 2011, the net asset ratio shows an increase of 155% when compared to 
previous year. The ratio of the total net asset was 0.32% in 2010 and it is increased to 0.69% in 2011.

Number of
Funds

Total Net Asset
Value (TL) Change (%)

The Share of 
Fund Group Net 

Asset Value in 
the Total

(%) 

Annual
 Return of
 2011 (*)

31.12.2011 31.12.2010 31.12.2011 2011/2010 31.12.2011 (%)

Gov't Bonds and Bills (TL) 31 6,320,738,159 7,205,406,611 14.00 50.38 3.29

Liquid 20 1,159,915,328 1,358,654,924 17.13 9.50 6.09

Flexible 44 3,047,055,640 3,836,213,729 25.90 26.82 -7.05

Balanced 3 221,756,664 225,667,463 1.76 1.58 -5.31

Stocks 22 766,252,416 900,164,323 17.48 6.29 -23.59

Gov't Bonds and Bills (FX) 23 462,838,057 677,134,471 46.30 4.73 18.43

International 10 38,578,784 98,553,910 155.46 0.69 18.56

TOTAL 153 12,017,135,048 14,301,795,430 19.01 100.00 -0.99
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The chart above provides historical variation of average returns of the fund groups and their benchmarks during 2011.  
Average returns of the fund groups and their benchmarks are calculated by weighting with daily asset values of funds and their 
benchmarks. Index values since the commencement of the system can be found at the following address: 
htpp://www.egm.org.tr/bes2011gr/bes2011_index.pdf.

* Benchmark return of flexible funds has not calculated.
The funds offered to public in 2011 are excluded from the table.
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Vakıf Emeklilik A.Ş. Income Indexed Income PMF 6.79 -3.32 -1.38 34 33 1.73 -7.89 5.05 6.51 4.79 60 

Aegon Emeklilik ve Hayat A.Ş. Stock Income PMF -15.23 -23.25 -21.56 113 113 -19.52 -27.13 4.29 5.57 -23.72 113 

Finans Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Income PMF 6.18 -3.86 -1.74 39 35 4.29 -5.58 1.90 3.84 6.42 44 

Aegon Emeklilik ve Hayat A.Ş. Balanced PMF -2.19 -11.45 -9.50 92 93 -3.54 -12.66 1.34 3.17 -3.62 94 

Avivasa Emeklilik ve Hayat  A.Ş. Gov't Bonds and Bills Group PMF 5.10 -4.84 -3.88 54 59 4.67 -5.24 0.44 1.35 5.34 55 

Anadolu Hayat Emeklilik A.Ş. Gov't Bonds and Bills Income Group PMF 5.03 -4.91 -3.95 55 60 4.71 -5.20 0.32 1.25 4.75 61 

Avivasa Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills (FX) Income Group PMF 20.28 8.90 9.99 4 8 20.24 8.86 0.04 1.13 19.86 12 

Vakıf Emeklilik A.Ş. Gov't Bonds and Bills Group Income PMF 5.02 -4.92 -3.96 56 61 5.02 -4.92 -0.00 0.95 5.01 58 

Anadolu Hayat Emeklilik A.Ş. Stock Growth White PMF -19.63 -27.24 -25.38 114 116 -19.45 -27.07 -0.18 1.69 -25.19 114 

Ing Emeklilik A.Ş. Composite Growth PMF -5.32 -14.28 -11.15 100 96 -5.07 -14.05 -0.25 2.90 -8.86 103 

Allianz Hayat ve Emeklilik A.Ş. Stock Growth PMF -19.86 -27.44 -25.27 115 115 -19.52 -27.13 -0.34 1.87 -25.60 115 

Ing Emeklilik A.Ş. Stock Growth PMF -19.94 -27.51 -24.87 116 114 -19.52 -27.13 -0.42 2.26 -26.14 116 

Garanti Emeklilik ve Hayat A.Ş. Liquid-Gov't PMF 6.85 -3.26 -1.81 33 37 7.31 -2.84 -0.46 1.03 7.88 31 

Avivasa Emeklilik ve Hayat  A.Ş. Gov't Bonds and Bills PMF 4.09 -5.76 -3.97 61 62 4.67 -5.24 -0.57 1.27 4.20 65 

Garanti Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Income Group PMF 4.49 -5.39 -4.46 59 69 5.16 -4.79 -0.67 0.33 4.59 63 

Vakıf Emeklilik A.Ş. Liquid-Group PMF 6.70 -3.40 -2.43 35 43 7.38 -2.78 -0.68 0.35 7.27 35 

Ing Emeklilik A.Ş. Gov't Bonds and Bills PMF 5.50 -4.48 -2.74 52 50 6.23 -3.82 -0.73 1.08 6.81 38 

Allianz Hayat ve Emeklilik A.Ş. Gov't Bonds and Bills Income (Group) PMF 3.92 -5.91 -4.98 62 77 4.69 -5.22 -0.77 0.23 4.48 64 

Avivasa Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Liquid PMF 6.50 -3.57 -1.74 37 36 7.30 -2.85 -0.80 1.10 7.36 33 

Yapı Kredi Emeklilik A.Ş. Gov't Bonds and Bills Group Income PMF 3.79 -6.03 -5.08 65 81 4.66 -5.24 -0.87 0.16 4.13 67 

BNP Paribas Cardif Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Liquid PMF 6.31 -3.74 -2.34 38 41 7.28 -2.87 -0.97 0.53 6.83 37 

Anadolu Hayat Emeklilik A.Ş. Composite Bonds and Bills Income Group PMF 19.06 7.79 8.87 13 16 20.14 8.77 -1.08 0.10 16.97 19 

Avivasa Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills (FX) Income PMF 19.11 7.84 9.89 11 10 20.24 8.86 -1.13 1.02 18.08 17 

Garanti Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills PMF 3.05 -6.70 -4.83 73 73 4.26 -5.61 -1.21 0.78 3.45 75 

Aegon Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Income PMF 3.03 -6.72 -4.86 74 74 4.25 -5.61 -1.22 0.76 3.66 68 

Avivasa Emeklilik ve Hayat  A.Ş. Gov't Bonds and Bills Liquid PMF 6.06 -3.98 -1.88 41 38 7.30 -2.85 -1.25 0.97 6.83 36 

Avivasa Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Income PMF 3.36 -6.42 -4.03 70 63 4.67 -5.24 -1.31 1.20 3.44 74 

3.5 Returns of Pension Mutual Funds

According to Benchmark Performance Analysis of Pension Mutual Funds 
(Excluding Flexible Funds)
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Vakıf Emeklilik A.Ş. Gov't Bonds and Bills Liquid PMF 6.04 -3.99 -2.24 42 39 7.38 -2.78 -1.34 0.54 6.55 40 

Ing Emeklilik A.Ş. Liquid PMF 5.87 -4.15 -2.75 44 51 7.29 -2.86 -1.42 0.11 6.46 41 

Ergo Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Liquid PMF 5.52 -4.46 -2.72 51 49 6.95 -3.17 -1.43 0.45 5.89 50 

Aegon Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Liquid PMF 5.86 -4.16 -2.63 45 48 7.31 -2.84 -1.45 0.22 6.55 42 

Yapı Kredi Emeklilik A.Ş. Gov't Bons and Bills Liquid PMF 5.80 -4.21 -2.29 46 40 7.30 -2.85 -1.50 0.56 6.28 46 

Anadolu Hayat Emeklilik A.Ş. Gov't Bonds and Bills Income PMF 3.16 -6.60 -4.21 71 64 4.71 -5.20 -1.55 0.99 2.97 78 

Anadolu Hayat Emeklilik A.Ş. Gov't Bonds and Bills Income Orange PMF 3.13 -6.63 -4.24 72 65 4.69 -5.22 -1.56 0.97 3.56 69 

Groupama Emeklilik A.Ş. Liquid- Government PMF 5.70 -4.30 -2.55 47 47 7.28 -2.87 -1.58 0.32 6.30 45 

Allianz Hayat ve Emeklilik A.Ş. Gov't Bonds and Bills Liquid  PMF 5.66 -4.34 -2.52 50 44 7.30 -2.85 -1.64 0.33 6.09 49 

Garanti Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Income PMF 3.38 -6.40 -4.52 69 71 5.03 -4.91 -1.65 0.39 3.50 73 

Anadolu Hayat Emeklilik A.Ş. Gov't Bonds and Bills Liquid PMF 5.66 -4.33 -2.41 49 42 7.33 -2.82 -1.67 0.41 6.22 47 

Allianz Hayat ve Emeklilik A.Ş. Gov't Bonds and Bills Income PMF 2.99 -6.75 -4.98 76 78 4.69 -5.22 -1.70 0.23 3.52 70 

Ing Emeklilik A.Ş. Gov't Bonds and Bills Income PMF 3.59 -6.21 -2.79 67 52 5.35 -4.62 -1.75 1.84 5.00 59 

Yapı Kredi Emeklilik A.Ş. Gov't Bonds and Bills Income PMF 2.91 -6.83 -4.96 79 76 4.66 -5.24 -1.75 0.28 3.23 77 

BNP Paribas Cardif Emeklilik ve Hayat A.Ş. Stock Growth PMF -21.49 -28.92 -26.32 118 117 -19.52 -27.13 -1.97 0.81 -26.76 117 

Groupama Emeklilik A.Ş. Gov't Bonds and Bills Income PMF 2.44 -7.25 -4.88 83 75 4.48 -5.41 -2.04 0.52 2.67 81 

Vakıf Emeklilik A.Ş. Gov't Bonds and Bills Income PMF 2.91 -6.83 -4.28 78 66 5.02 -4.92 -2.11 0.64 2.93 79 

BNP Paribas Cardif Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Income PMF 2.86 -6.87 -4.32 80 67 4.98 -4.95 -2.12 0.63 3.49 71 

Anadolu Hayat Emeklilik A.Ş. Gov't Bonds and Bills Income White PMF 2.63 -7.08 -4.71 81 72 4.96 -4.97 -2.33 0.26 2.82 80 

Deniz Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills (FX) PMF 15.85 4.89 7.57 23 21 18.26 7.08 -2.41 0.49 16.92 20 

Vakıf Emeklilik A.Ş. Gov't Eurobond Income PMF 17.43 6.32 9.23 17 14 20.02 8.66 -2.59 0.57 18.94 14 

The funds offered to public in 2011 are excluded from the table.

1) Key ranking is made by decreasing fund performance that excess benchmark

2) Gross real return is the nominal return that is decreased by inflation rate and fund management fee ratio has been ignored.
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In 2011, according to nominal returns 7 out of 96 pension mutual funds for which benchmarks were calculated performed in excess of 
benchmarks while it was 48 for gross real returns.
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Aegon Emeklilik ve Hayat A.Ş. Flexible PMF 08.02.2010 -2.06 -11.32 -9.37 91 91 -2.65 89

Allianz Hayat ve Emeklilik A.Ş. Flexible Growth PMF 27.10.2003 -2.45 -11.68 -9.26 93 90 -3.52 93

Allianz Hayat ve Emeklilik A.Ş. Flexible Growth (Group) PMF 09.06.2006 -1.91 -11.19 -10.32 90 94 -3.84 95

Anadolu Hayat Emeklilik A.Ş. Flexible Growth PMF 27.10.2003 -23.34 -30.59 -28.82 124 124 -30.40 125

Anadolu Hayat Emeklilik A.Ş. Flexible Growth Orange PMF 01.05.2006 -6.37 -15.22 -13.06 104 102 -7.87 100

Anadolu Hayat Emeklilik A.Ş. Emerging Countries Flexible Growth PMF 30.11.2010 -11.58 -19.95 -17.90 111 111 -17.64 111

Anadolu Hayat Emeklilik A.Ş. Flexible PMF 27.10.2003 -10.65 -19.10 -17.04 110 110 -14.96 110

Anadolu Hayat Emeklilik A.Ş. Alternative Flexible Income PMF 30.11.2010 -3.49 -12.62 -10.87 96 95 -9.45 105

Anadolu Hayat Emeklilik A.Ş. Flexible Income PMF 27.10.2003 4.96 -4.97 -2.54 57 46 5.09 57

Anadolu Hayat Emeklilik A.Ş. Flexible Income Group PMF 25.08.2004 6.57 -3.51 -2.54 36 45 6.70 39

Avivasa Emeklilik ve Hayat A.Ş. Flexible Growth PMF 27.10.2003 -7.23 -16.01 -13.33 106 103 -10.11 106

Avivasa Emeklilik ve Hayat  A.Ş. Flexible PMF 15.12.2003 -6.07 -14.96 -13.35 102 104 -8.64 101

Avivasa Emeklilik ve Hayat A.Ş. Flexible Income PMF 22.02.2005 5.90 -4.12 -3.15 43 56 6.15 48

Fortis Emeklilik ve Hayat A.Ş. Flexible PMF 01.12.2003 -5.39 -14.34 -11.21 101 97 -6.99 98

Deniz Emeklilik ve Hayat A.Ş. Flexible PMF 18.11.2009 3.01 -6.74 -4.35 75 68 3.49 72

Deniz Emeklilik ve Hayat A.Ş. Flexible Group  PMF 18.11.2009 3.81 -6.01 -5.07 63 79 4.18 66

Ergo Emeklilik ve Hayat A.Ş. Flexible Growth PMF 07.11.2008 -9.01 -17.62 -16.12 109 109 -13.19 109

Ergo Emeklilik ve Hayat A.Ş. Flexible Group PMF 17.07.2009 -8.26 -16.94 -16.11 107 108 -12.54 108

Finans Emeklilik ve Hayat A.Ş. Flexible PMF 07.11.2008 1.92 -7.73 -5.69 85 83 2.23 83

Garanti Emeklilik ve Hayat A.Ş. Flexible Alternative PMF 25.06.2009 6.16 -3.88 -1.50 40 34 5.82 52

Garanti Emeklilik ve Hayat A.Ş. Flexible PMF 27.10.2003 -6.87 -15.68 -13.99 105 106 -9.01 104

Garanti Emeklilik ve Hayat A.Ş. Flexible Growth PMF 22.10.2004 9.48 -0.88 0.60 31 31 9.52 26

Garanti Emeklilik ve Hayat A.Ş. Flexible Group PMF 27.09.2005 -4.75 -13.76 -12.91 99 101 -7.08 97

Groupama Emeklilik A.Ş. Flexible PMF 01.12.2003 -2.48 -11.70 -9.45 94 92 -2.61 90

Groupama Emeklilik A.Ş. Flexible Group PMF 03.09.2008 -3.48 -12.61 -11.73 95 98 -2.84 92

Ing Emeklilik A.Ş. Flexible Growth PMF 02.06.2008 0.89 -8.65 -6.32 88 88 -2.55 88

Ing Emeklilik A.Ş. Flexible PMF 05.04.2004 1.16 -8.41 -5.07 86 80 -1.00 86

Ing Emeklilik A.Ş. Flexible Income PMF 27.10.2003 11.49 0.94 3.15 29 29 11.11 25

Vakıf Emeklilik A.Ş. Flexible Group Participation Growth PMF 27.10.2010 -13.37 -21.57 -20.78 112 112 -21.74 112

Vakıf Emeklilik A.Ş. Flexible PMF 17.11.2003 -8.41 -17.08 -14.81 108 107 -11.63 107

Vakıf Emeklilik A.Ş. Flexible Group Income PMF 12.03.2007 -4.09 -13.17 -12.29 98 100 -6.99 99

Yapı Kredi Emeklilik A.Ş. Flexible PMF 27.10.2003 -0.80 -10.18 -8.38 89 89 -2.72 91

Yapı Kredi Emeklilik A.Ş. Flexible (TL) Group PMF 08.03.2004 -3.88 -12.98 -12.10 97 99 -6.62 96

Data of Flexible Pension Mutual Funds
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According to the Capital Markets Boards announcement dated December 15, 2004 regarding the presentation of fund performances, 
determination of benchmark criteria is not obligatory for flexible funds, as the portfolio structure/management strategy of these funds 
are not suitable for benchmarking. Hence, Flexible Funds are excluded in the calculation of benchmark. 2011 data regarding such funds 
are provided below.
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The three charts below represents 2011 returns of Goverment Bonds (TL), Flexible and Stocks fund groups, respectively, by founders. 
Fund group returns of the companies are calculated by weighted daily returns with daily net asset values.
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Returns of fund groups not depicted in the above chart can be found at http://www.egm.org.tr/bes2011gr/bes2011_fonget.pdf

The funds offered to public in 2011 are excluded from the calculations.
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Rate of Annual Returns of Pension Mutual Fund Groups by Years
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Rate of Annual Real Returns of Pension Mutual Fund Groups by Years
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Annual nominal returns of pension mutual fund are analyzed according to fund groups. While from the beginning of the system until 
2011 year-end the total nominal return of individual pension system reached 180%, the highest nominal return was on government 
bonds (TL) fund groups with 215%.

Annual real returns of pension mutual fund are analyzed according to fund groups.  The highest return rate in 2009 was 82% in stocks 
fund group. While from the beginning of the system until 2011 year-end the total real return of individual pension system reached 
45%, the highest nominal return was on government bonds (TL) fund groups with 45%.
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2011 Returns of Funds and Benchmarks (Excluding Flexible Funds)*
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*The funds offered to public in 2011 are excluded 
from the calculations.
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Net Asset Values of Pension Mutual Funds according to Founder and 
their Growth Rate in 2011
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Ziraat Emeklilik A.Ş. ve Axa Hayat ve Emeklilik A.Ş. whose pension mutual funds were offered to public in 2011 are not provided in 
the chart. Net asset values of the funds of these companies can be viewed in the above table.

Net Asset Values of Pension Mutual Funds according to Founder

The chart below provides total net asset values of pension mutual funds of pension companies as year-ends between 2008-2011, and 
their share in the total net asset as of December 31, 2011.

EsnekLikit

Kamu Borçlanma (TL)

Founder 31.12.2008 31.12.2009 31.12.2010 31.12.2011 Ratio (%) 
31.12.2011

Aegon Emeklilik ve Hayat A.Ş. 77,339,914 86,573,495 104,050,064 111,780,971 0.78

Allianz Hayat ve Emeklilik A.Ş. 324,076,159 433,157,899 534,042,315 545,477,674 3.81

Anadolu Hayat Emeklilik A.Ş. 1,322,987,329 1,953,537,368 2,620,401,862 3,022,237,967 21.13

Avivasa Emeklilik ve Hayat A.Ş. 1,440,396,293 1,993,073,991 2,558,352,183 2,947,272,577 20.61

Axa Hayat ve Emeklilik A.Ş. 5,415,890 0.04

BNP Paribas Cardif Emeklilik A.Ş. 238,774,341 324,014,738 394,131,303 437,624,198 3.06

Deniz Emeklilik ve Hayat A.Ş. 12,956,678 42,604,992 89,433,463 0.63

Ergo  Emeklilik ve Hayat A.Ş. 6,613,942 16,109,455 54,026,134 89,942,363 0.63

Finans Emeklilik ve Hayat A.Ş. 2,023,693 16,941,477 51,263,407 104,936,524 0.73

Garanti Emeklilik ve Hayat A.Ş. 898,092,845 1,326,745,425 1,834,911,032 2,340,846,417 16.37

Groupama Emeklilik A.Ş. 373,334,473 527,610,726 624,289,321 609,031,583 4.26

Ing Emeklilik A.Ş. 350,478,043 509,901,000 639,760,041 776,282,402 5.43

Vakıf Emeklilik A.Ş. 399,148,793 536,066,526 700,897,896 866,085,512 6.06

Yapı Kredi Emeklilik A.Ş. 951,219,195 1,370,198,237 1,858,404,498 2,303,407,468 16.11

Ziraat Emeklilik A.Ş. 52,020,423 0.36

TOTAL 6,384,485,020 9,106,887,016 12,017,135,048 14,301,795,430 100.00

Total Net Asset Value (TL)
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3.6 Risk Analysis of 
Pension Mutual Funds

In this report, Sharpe ratio has been calculated from the date on which the funds were offered to public, and TKYD (Turkish 
Institutional Investment Managers’ Association) O/N net repo index is used as rate of risk free return in the calculation.
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Pension Mutual Funds

 Date of Public 
Offering 

Average  
Return

 (%) 

 Standard 
Deviation

 (%) 

 Sharpe 
Ratio
 (m)

1 Finans Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills 
Income PMF 07.11.2008 0,92 0,67 0.38

2 Ergo Emeklilik ve Hayat A.Ş. Flexible Growth PMF 07.11.2008 1,48 3,34 0.24

3 Finans Emeklilik ve Hayat A.Ş. Stock Growth PMF 07.11.2008 2,39 7,67 0.23

4 Ergo Emeklilik ve Hayat A.Ş. Stock Growth PMF 07.11.2008 2,61 8,82 0.22

5 Ing Emeklilik A.Ş. Flexible Growth PMF 02.06.2008 1,45 3,44 0.20

6 Finans Emeklilik ve Hayat A.Ş. Flexible PMF 07.11.2008 1,08 2,2 0.19

7 Anadolu Hayat Emeklilik A.Ş. Gov't Bonds and Bills Income 
Group PMF 25.08.2004 1,28 1,15 0.18

8 Ergo Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Income 
PMF 07.11.2008 0,82 0,89 0.18

9 Yapı Kredi Emeklilik A.Ş. Gov't Bonds and Bills Group 
Income PMF 08.05.2008 0,97 1,19 0.17

10 Groupama Emeklilik A.Ş. Gov't Bonds and Bills Income 
Group PMF 03.09.2008 0,81 0,79 0.14

11 Allianz Hayat ve Emeklilik A.Ş. Gov't Bonds and Bills 
Income (Group) PMF 11.01.2007 1,06 1,06 0.12

12 Allianz Hayat ve Emeklilik A.Ş. Composite Bonds and Bills 
(FX) Income (Group) PMF 24.04.2008 1,10 2,95 0.11

13 Garanti Emeklilik ve Hayat A.Ş. Flexible Alternative PMF 25.06.2009 0,62 0,37 0.11

14 Allianz Hayat ve Emeklilik A.Ş. Gov't Bonds and Bills 
Income PMF 27.10.2003 1,32 1,44 0.10

15 Avivasa Emeklilik ve Hayat A.Ş. Flexible Income PMF 22.02.2005 1,10 0,55 0.10

16 Vakıf Emeklilik A.Ş. Gov't Bonds and Bills Group Income 
PMF 12.03.2007 0,99 0,7 0.10

17 Yapı Kredi Emeklilik A.Ş. Gov't Bonds and Bills Income PMF 27.10.2003 1,30 1,34 0.10

18 Anadolu Hayat Emeklilik A.Ş. Flexible Growth PMF 27.10.2003 1,64 4,91 0.10

19 Groupama Emeklilik A.Ş. Gov't Bonds and Bills (FX) PMF 03.09.2008 1,05 3,77 0.09

20 Anadolu Hayat Emeklilik A.Ş. Gov't Bonds and Bills Income 
PMF 27.10.2003 1,28 1,22 0.09

Top 20 Pension Mutual Funds according to Sharpe Ratios

(m) These calculations are based on the monthly average returns.
The calculations are from the date on which funds are offered to public. 
Sharpe Ratio for funds offered to public before 24 months are not calculated. 
Sharpe ratio is used as the sort key.
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Liquid Funds KYD 30 Days Bond Index

Flexible and Balanced Funds Weighted Average Return of Related Fund Group

Stock Fund ISE-100

Gov’t Bonds and Bills Funds (TL) KYD Whole Bond Index

                   Gov’t Bonds and Bills Fund (FX)

10% KYD O/N Gross Repo Indexes

45% KYD Gov’t Bonds and Bills FX Indexes USD-TL

45% KYD Eurobond Indexes EUR-TL

Markets’ Indexes Used for Fund Groups

Calculation methods of alpha and beta coefficients of the pension mutual funds that was given on the following tables and sharpe 
ratios shown on the table on the left, with painted columns, can be found at the following address
http://www.egm.org.tr/bes2011gr/bes2011_hesaplamayontemleri.pdf

INT: International Fund Group BLC: Balanced Fund Group

LQD: Liquid Fund Group STC: Stocks Fund Group

GTL: Gov’t Bonds and Bills (TL) Fund Group GFX: Gov’t Bonds and Bills (FX) Fund Group

FLX: Flexible Fund Group

Individual Pension System 2011 Progress Report
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 Pension Mutual Funds 
Fund Group

Date of Public 
Offering

Average 
Monthly 

Return (%) Beta (m)
Alfa (%)

(m)

Anadolu Hayat Emeklilik A.Ş. Flexible Growth PMF Flexible 27.10.2003 1.642 1.816 0.455

Ing Emeklilik A.Ş. Flexible Growth PMF Flexible 02.06.2008 1.451 1.218 0.447

Ergo Emeklilik ve Hayat A.Ş. Flexible Growth PMF Flexible 07.11.2008 1.477 1.345 0.392

Ergo Emeklilik ve Hayat A.Ş. Stock Growth PMF Stocks 07.11.2008 2.611 1.039 0.356

Deniz Emeklilik ve Hayat A.Ş. Flexible Group  PMF Flexible 18.11.2009 0.708 0.723 0.344

Finans Emeklilik ve Hayat A.Ş. Stock Growth PMF Stocks 07.11.2008 2.392 0.914 0.330

Ergo Emeklilik ve Hayat A.Ş. Flexible Group PMF Flexible 17.07.2009 0.672 1.276 0.321

Aegon Emeklilik ve Hayat A.Ş. Stock Income PMF Stocks 17.11.2003 1.865 0.898 0.215

Finans Emeklilik ve Hayat A.Ş. Flexible PMF Flexible 07.11.2008 1.084 0.713 0.198

Anadolu Hayat Emeklilik A.Ş. Stock Growth Group PMF Stocks 27.08.2004 1.603 0.893 0.192

Avivasa Emeklilik ve Hayat A.Ş. Stock Growth PMF Stocks 01.03.2007 0.914 0.936 0.170

Ing Emeklilik A.Ş. Composite Growth PMF Balanced 27.10.2003 1.473 1.150 0.169

Deniz Emeklilik ve Hayat A.Ş. Flexible PMF Flexible 18.11.2009 0.540 0.692 0.166

Yapı Kredi Emeklilik A.Ş. Flexible (TL) Group PMF Flexible 08.03.2004 1.289 1.084 0.165

Anadolu Hayat Emeklilik A.Ş. Stock Growth White PMF Stocks 01.09.2005 1.136 0.775 0.141

Anadolu Hayat Emeklilik A.Ş. Stoch Growth PMF Stocks 27.10.2003 1.711 0.900 0.140

Avivasa Emeklilik ve Hayat  A.Ş. Stock Growth Group PMF Stocks 22.02.2005 1.249 0.932 0.130

Yapı Kredi Emeklilik A.Ş. Flexible PMF Flexible 27.10.2003 1.300 0.764 0.121

Finans Emeklilik ve Hayat A.Ş. Gov't Bonds and Bills Income PMF Gov't TL 07.11.2008 0.918 0.383 0.120

Allianz Hayat ve Emeklilik A.Ş. Composite Bonds and Bills (FX) Income 
(Group) PMF

Gov't TL 
(FX) 24.04.2008 1.096 0.904 0.103

Anadolu Hayat Emeklilik A.Ş. Flexible PMF Flexible 27.10.2003 1.279 1.148 0.097

Yapı Kredi Emeklilik A.Ş. Stock Growth PMF Stocks 27.10.2003 1.651 0.885 0.087

Ing Emeklilik A.Ş. Flexible PMF Flexible 05.04.2004 1.224 0.661 0.073

Ing Emeklilik A.Ş. Stock Growth PMF Stocks 27.10.2003 1.620 0.852 0.071

Allianz Hayat ve Emeklilik A.Ş. Flexible Growth PMF Flexible 27.10.2003 1.251 1.182 0.069

Anadolu Hayat Emeklilik A.Ş. Flexible Growth Orange PMF Flexible 01.05.2006 0.951 1.601 0.062

Avivasa Emeklilik ve Hayat A.Ş. Flexible Income PMF Flexible 22.02.2005 1.096 0.087 0.059

Garanti Emeklilik ve Hayat A.Ş. Flexible Group PMF Flexible 27.09.2005 1.002 1.323 0.052

Anadolu Hayat Emeklilik A.Ş. Gov't Bonds and Bills Income Group PMF Gov't TL 25.08.2004 1.283 0.861 0.042

Garanti Emeklilik ve Hayat A.Ş. Flexible Alternative PMF Flexible 25.06.2009 0.624 -0.022 0.039

Avivasa Emeklilik ve Hayat A.Ş. Flexible Growth PMF Flexible 27.10.2003 1.204 1.205 0.021

Anadolu Hayat Emeklilik A.Ş. Flexible Income Group PMF Flexible 25.08.2004 1.097 0.051 0.017

Groupama Emeklilik A.Ş. Stock Growth Group PMF Stocks 03.09.2008 1.270 0.924 0.013

Allianz Hayat ve Emeklilik A.Ş. Gov't Bond and Bills Income (FX) PMF Gov't TL 
(FX) 27.10.2003 0.929 0.630 0.004

Vakıf Emeklilik A.Ş. Flexible Group Income PMF Flexible 12.03.2007 0.830 1.138 0.002

Pension Mutual Funds with Positive Alpha Coefficient
(Except International Funds)

(m) These calculations are based on the monthly average returns. 
The calculitions are from the date on which funds are offered to public. 
Funds in the table are ranked by the greatness of the alpha coefficients. 
Alpha and Beta Coefficients for funds offered to public before 24 months are not calculated and are excluded from rankings.
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3- PENSION MUTUAL FUNDS

The following chart provides change of monthly averages for fund management fees on fund group basis. Fund management fee 
ratios are calculated by weighting with net asset value of funds. This report disregards bonus imolementations related to fund 
management fees, included in certain pension schemes.

Change of montly averages for fund management fees on fund groups and founder basis by years can be found at the fallowing 
address. http://www.egm.org.tr/bes2011gr/bes2011_figk.pdf

Gov't Bonds and Bills (TL)

Gov't Bonds and Bills (FX)

Liquid Flexible-Balanced Stocks

International Individual Pension System
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Development of Average Monthly Fund Management Fee Ratios
according to Fund Groups

3.7 Management Fees of 
Pension Mutual Funds

List of Pension Mutual Funds and their data as of 2011 year-end can be found at the following address 
http://www.egm.org.tr/bes2011gr/bes2011_fondata.xlsx

3.8 Pension Mutual Funds Data

Disclaimer for the Analysis of Pension Mutual Funds

Pension mutual funds are managed by portfolio managers in the portfolio management companies. Even though the success of 
the fund depends directly on the performance of the fund manager, this report compares the performance of the funds within 
a given period rather than that of the fund managers. Since the calculations are based on historical data, the results cannot be 
regarded as indicators for the following year’s performance and it neither reflects the change of management nor measures the 
skills of managers. Pension mutual funds have  long term investment strategy. Therefore, assessing the future performance of 
the funds by analysing the performance of the year 2010 may not lead to exact results. 
There are several generally accepted methods that can be utilized in assessing the performance of pension mutual funds. 
However, since each method differs in terms of the perspective, it is not justifiable to compare only the results. In this report, 
some of the generally-accepted methods are used and the outputs are assessed to inform the reader.
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4.1 Realizations in 2011

Number of Contracts Pessimistic                            Most Probable Optimistic                      Realizations at 
the end of 2011

Number of New Contracts to be Established within the Year 658,793 718,929 803,815 800.315

Number of Contracts in Force at the Year-end 2,835,484 2,951,105 3,075,978 2.939.878

Number of Participants

Number of New Participants within the Year 601,.783 657,292 728,514 730.619

Total Number of Participants at the Year-end 2,569,579 2,670,267 2,778,416 2.641.843

Number of Groups and Group Pension Contracts (Total Numbers at the Year-end)

Number of Employee's Groups 7,311 7,828 8,351 11.159

Number of Noncontributory Groups 2,388 2,568 2,753 2.946

Number of Contracts in Employee's Groups 542,208 587,243 632,305 584.407

Number of Contracts in Noncontributory Groups 105,226 113,390 121,504 110.814

Number of Participants in Group Pension Contracts 521,91 563,640 607,345 575.172

Total Amount of Contributions

Net Contributions from Sponsors in Noncontributory Contracts within the Year (TL) 263,235,123 292,669,163 322,078,204 21.292.682

Net Contributions from Individual Participants within the Year (TL) 868,730,215 953,377,294 1,058,881,363 885.737.166

Net Cumulative Amount of Contributions at the Year-end (TL) 11,727,387,593 12,415,965,214 13,133,845,667 12.393.688.644

Total Amount to be Invested (Total Amount at the Year-end) (TL) 11,414,682,133 12,088,829,565 12,786,314,934 12.028.485.722

Total Amount of Funds

Net Cumulative Amount of Funds at the Year-end (TL) 14,868,537,500 15,700,245,948 16,629,237,459 14.329.771.986

Transfers from Provident Funds(1)

Expected Number of Provident Fund Participants to Transfer within the Year 2,935 6,639 11,033 2,563

Expected Amount of Accumulations to be Transferred (TL) 228,25,951 309,645,501 441,883,890 53.094.454

Transfer of Pension Accounts Among Pension Companies (Total Amount at the Year-end)(2)

Number of Contracts to be Transferred 174,122 181,680 189,269 121.467

Amount of Tranfers (TL) 1,286,438,086 1,368,059,137 1,434,180,189 1.147.992.146

Withdrawals (Total Amount at the Year End)

Expected Number of Participants to Withdraw 1,623,317 1,701,663 1,782,768 1.431.867

Expected Amount of Accumulations to be Withdrawn (TL) 4,815,621,282 5,127,710,165 5,423,330,780 4.812.541.590

Retirement (Total Amount at the Year End)(3)

Expected Number of  Participants to Retire 5,499 6,010 6,517 3.838

Expected Amount of Accumulations related to Retired Participants (TL) 191,202,662 211,080,413 231,861,252 174.695.873

Intermediaries

Number of Intermediaries to be Newly Employed within the Year 4,111 4,514 4,912 4.951

Number of Intermediaries to Quit within the Year 2,008 2,259 2,492 3.589

Total Number of Intermediaries at the Year-end 15,149 15,301 15,466 17.868

(1) These include funds from associations, foundations, provident funds and other organizations with retirement provisions.
(2) The merged contracts in different companies as well as the contracts transferred to another company are included.
(3) Retirement includes the programmed withdrawals, as well as the lump-sum payments.

Consolidated Targets and Realizations of Pension Companies for 2011

Consolidated 2011 expectations of pension companies and actual figures as of 2011 year-end, are presented in the following table.
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4.2 Sectoral Expectations for 2012

Expectations Regarding Number of Participants,
Amount of Contributions and Accumulations for the Year 2012 	
		

Pessimistic

Minimum Arithmetic Mean Maximum

Number of New Participants within the Year 341,091 624,023 830,534

Total Number of Participants at the Year-end 2,543,785 2,958,803 3,248,160

Net Cumulative Amount of Contributions at the Year-end (TL) 11,889,858,044 14,404,809,918 16,824,976,842

Cumulative Amount of Accumulations at the Year-end (TL) 13,383,327,512 16,144,349,908 20,362,416,207

Most Probable

Minimum Arithmetic Mean Maximum

Number of New Participants within the Year 378,990 687,877 877,500

Total Number of Participants at the Year-end 2,770,226 3,081,323 3,313,936

Net Cumulative Amount of Contributions at the Year-end (TL) 12,539,325,073 15,379,711,676 17,222,620,420

Cumulative Amount of Accumulations at the Year-end (TL) 14,870,363,902 17,366,512,249 20,484,835,391

Optimistic

 Minimum Arithmetic Mean Maximum

Number of New Participants within the Year 416,889 756,261 945,000

Total Number of Participants at the Year-end 2,908,737 3,201,242 3,450,000

Net Cumulative Amount of Contributions at the Year-end (TL) 13,166,291,327 16,344,627,166 18,622,220,092

Cumulative Amount of Accumulations at the Year-end (TL) 15,705,448,887 18,376,825,374 20,607,254,574

This section presents survey results applied to pension companies 
that contain their targets and sectoral expectations for 2012.

The following table illustrates the minimum, maximum and 
the average figures related to several quantities regarding 
the individual pension system, based on the pessimistic, 
most probable and optimistic expectations of the pension 
companies.

Individual Pension System 2011 Progress Report
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Consolidated Targets of Pension Companies Sectoral Expectations of Pension Companies (Arithmetic Mean) Analysis of "Most Probable" Sectoral Expectations

Number of Contracts Pessimistic Most Probable Optimistic Pessimistic  Most Probable Optimistic Minimum Maximum Standard Deviation Median

Number of New Contracts to be Established within the Year 830,676 916,560 1,004,436 690,443 762,095 837,747 384,648 975,000 141,708 788,124

Number of Contracts in Force at the Year-end 3,277,382 3,475,408 3,657,322 3,275,315 3,410,762 3,547,209 2,798,163 3,687,224 169,106 3,450,000

Number of Participants

Number of New Participants within the Year 747,923 825,516 903,976 624,023 687,877 756,261 341,091 877,500 126,304 718,380

Total Number of Participants at the Year-end 2,972,393 3,149,774 3,313,278 2,958,803 3,081,323 3,201,242 2,543,785 3,313,936 160,264 3,090,909

Number of Groups and Group Pension Contracts (Total Numbers at the Year-end)

Number of Employee's Groups 10,408 11,474 12,987 10,660 11,590 12,477 800 32,000 8,394 10,250

Number of Noncontributory Groups 4,674 4,906 5,204 2,874 3,126 3,384 2,294 6,400 992 2,760

Number of Contracts in Employee's Groups 617,327 661,836 701,888 648,101 692,148 738,495 576,143 820,000 51,158 698,191

Number of Contracts in Noncontributory Groups 151,949 160,430 171,074 154,728 167,132 180,111 135,000 230,000 20,919 160,000

Number of Participants in Group Pension Contracts 654,244 697,106 734,018 661,416 710,987 761,253 499,707 900,000 85,948 716,377

Total Amount of Contributions

Net Contributions from Sponsors in Noncontributory Contracts within the Year (TL) 286,791,111 319,157,781 351,240,452 164,992,824 188,532,049 207,887,584 450,000 1,429,867,652 357,652,257 55,000,000

Net Contributions from Individual Participants within the Year (TL) 1,506,935,541 1,640,996,874 1,789,309,832 1,363,956,993 1,537,436,296 1,670,901,488 1,800,000 3,875,313,696 983,723,209 1,539,450,251

Net Cumulative Amount of Contributions at the Year-end (TL) 15,055,428,664 15,940,839,562 16,997,096,485 14,404,809,918 15,379,711,676 16,344,627,166 11,889,858,044 17,222,620,420 1,184,269,378 15,600,000,000

Total Amount to be Invested (Total Amount at the Year-end) (TL) 14,571,132,236 15,429,305,958 16,449,695,857 13,912,864,727 14,887,458,966 15,828,984,842 11,562,886,947 16,711,589,222 1,160,449,757 15,132,000,000

Total Amount of Funds

 Net Cumulative Amount of Contributions at the Year-end (TL) 17,884,167,628 18,900,141,864 20,019,129,112 16,353,373,021 17,366,512,249 18,376,825,374 13,383,327,512 20,484,835,391 1,405,293,204 17,400,000,000

Transfers from Provident Funds(1)

Expected Number of Provident Fund Participants to Transfer within the Year 5,060 6,720 8,865 8,161 10,389 12,784 0 100,000 24,387 3,000

Expected Amount of Accumulations to be Transferred (TL) 408,700,000 459,950,000 531,450.000 168,613,333 199,266,667 231,986,667 0 1,225,000,000 305,004,583 90,000,000

Transfer of Pension Accounts Among Pension Companies (Total Amount at the Year-end)(2)

Number of Contracts to be Transferred 275,159 289,281 303,403 211,497 226,239 241,647 175,000 272,000 30,405 221,055

Amount of Transfers (TL) 2,176,647,029 2,301,725,270 2,457,884,690 1,837,186,847 1,975,946,193 2,118,176,256 1,097,710,000 2,640,347,755 355,922,713 1,908,912,665

Withdrawals (Total Amount at the Year End)

Expected Number of Contracts to Withdraw 1,718,798 1,790,633 1,870,097 1,600,743 1,703,567 1,806,725 1,378,175 1,875,000 113,574 1,717,175

Expected Amount of Accumulations to be Withdrawn (TL) 13,447,930,271 14,188,411,369 14,785,173,691 4,926,520,977 5,295,332,398 5,666,123,341 1,874,411,279 6,341,574,725 991,578,287 5,500,000,000

Retirement (Total Amount at the Year End)(3)

Expected Number of  Participants to Retire 5,476 5,976 6,581 4,850 5,242 5,689 3,898 6,000 586 5,200

Expected Amount of Accumulations related to Retired Participants (TL) 229,670,029 249,599,240 271,925,127 225,404,859 243,532,949 264,143,903 180,000,000 395,906,630 50,980,103 228,800,000

Intermediaries

Number of Intermediaries to be Newly Employed within the Year 5,762 6,494 7,176 4,426 4,777 5,143 2,500 7,493 1,075 4,945

Number of Intermediaries to Quit within the Year 2,968 3,308 3,713 3,135 3,409 3,636 1,543 4,500 725 3,753

Total Number of Intermediaries at the Year-end 17,634 18,116 18,442 19,081 19,222 19,425 16,755 20,838 940 19,257

(1) These include funds from associations, foundations, provident funds and other organizations with retirement provisions.
(2) The merged contracts in different companies as well as the contracts transferred to another company are included.
(3) Retirement includes the programmed withdrawals, as well as the lump-sum payments.

The first section of the following table, “Consolidated Targets of 
Pension Companies’’, contains the sum of pension companies’ 

targets regarding different quantities in the individual pension 
system. 
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Consolidated Targets of Pension Companies Sectoral Expectations of Pension Companies (Arithmetic Mean) Analysis of "Most Probable" Sectoral Expectations

Number of Contracts Pessimistic Most Probable Optimistic Pessimistic  Most Probable Optimistic Minimum Maximum Standard Deviation Median

Number of New Contracts to be Established within the Year 830,676 916,560 1,004,436 690,443 762,095 837,747 384,648 975,000 141,708 788,124

Number of Contracts in Force at the Year-end 3,277,382 3,475,408 3,657,322 3,275,315 3,410,762 3,547,209 2,798,163 3,687,224 169,106 3,450,000

Number of Participants

Number of New Participants within the Year 747,923 825,516 903,976 624,023 687,877 756,261 341,091 877,500 126,304 718,380

Total Number of Participants at the Year-end 2,972,393 3,149,774 3,313,278 2,958,803 3,081,323 3,201,242 2,543,785 3,313,936 160,264 3,090,909

Number of Groups and Group Pension Contracts (Total Numbers at the Year-end)

Number of Employee's Groups 10,408 11,474 12,987 10,660 11,590 12,477 800 32,000 8,394 10,250

Number of Noncontributory Groups 4,674 4,906 5,204 2,874 3,126 3,384 2,294 6,400 992 2,760

Number of Contracts in Employee's Groups 617,327 661,836 701,888 648,101 692,148 738,495 576,143 820,000 51,158 698,191

Number of Contracts in Noncontributory Groups 151,949 160,430 171,074 154,728 167,132 180,111 135,000 230,000 20,919 160,000

Number of Participants in Group Pension Contracts 654,244 697,106 734,018 661,416 710,987 761,253 499,707 900,000 85,948 716,377

Total Amount of Contributions

Net Contributions from Sponsors in Noncontributory Contracts within the Year (TL) 286,791,111 319,157,781 351,240,452 164,992,824 188,532,049 207,887,584 450,000 1,429,867,652 357,652,257 55,000,000

Net Contributions from Individual Participants within the Year (TL) 1,506,935,541 1,640,996,874 1,789,309,832 1,363,956,993 1,537,436,296 1,670,901,488 1,800,000 3,875,313,696 983,723,209 1,539,450,251

Net Cumulative Amount of Contributions at the Year-end (TL) 15,055,428,664 15,940,839,562 16,997,096,485 14,404,809,918 15,379,711,676 16,344,627,166 11,889,858,044 17,222,620,420 1,184,269,378 15,600,000,000

Total Amount to be Invested (Total Amount at the Year-end) (TL) 14,571,132,236 15,429,305,958 16,449,695,857 13,912,864,727 14,887,458,966 15,828,984,842 11,562,886,947 16,711,589,222 1,160,449,757 15,132,000,000

Total Amount of Funds

 Net Cumulative Amount of Contributions at the Year-end (TL) 17,884,167,628 18,900,141,864 20,019,129,112 16,353,373,021 17,366,512,249 18,376,825,374 13,383,327,512 20,484,835,391 1,405,293,204 17,400,000,000

Transfers from Provident Funds(1)

Expected Number of Provident Fund Participants to Transfer within the Year 5,060 6,720 8,865 8,161 10,389 12,784 0 100,000 24,387 3,000

Expected Amount of Accumulations to be Transferred (TL) 408,700,000 459,950,000 531,450.000 168,613,333 199,266,667 231,986,667 0 1,225,000,000 305,004,583 90,000,000

Transfer of Pension Accounts Among Pension Companies (Total Amount at the Year-end)(2)

Number of Contracts to be Transferred 275,159 289,281 303,403 211,497 226,239 241,647 175,000 272,000 30,405 221,055

Amount of Transfers (TL) 2,176,647,029 2,301,725,270 2,457,884,690 1,837,186,847 1,975,946,193 2,118,176,256 1,097,710,000 2,640,347,755 355,922,713 1,908,912,665

Withdrawals (Total Amount at the Year End)

Expected Number of Contracts to Withdraw 1,718,798 1,790,633 1,870,097 1,600,743 1,703,567 1,806,725 1,378,175 1,875,000 113,574 1,717,175

Expected Amount of Accumulations to be Withdrawn (TL) 13,447,930,271 14,188,411,369 14,785,173,691 4,926,520,977 5,295,332,398 5,666,123,341 1,874,411,279 6,341,574,725 991,578,287 5,500,000,000

Retirement (Total Amount at the Year End)(3)

Expected Number of  Participants to Retire 5,476 5,976 6,581 4,850 5,242 5,689 3,898 6,000 586 5,200

Expected Amount of Accumulations related to Retired Participants (TL) 229,670,029 249,599,240 271,925,127 225,404,859 243,532,949 264,143,903 180,000,000 395,906,630 50,980,103 228,800,000

Intermediaries

Number of Intermediaries to be Newly Employed within the Year 5,762 6,494 7,176 4,426 4,777 5,143 2,500 7,493 1,075 4,945

Number of Intermediaries to Quit within the Year 2,968 3,308 3,713 3,135 3,409 3,636 1,543 4,500 725 3,753

Total Number of Intermediaries at the Year-end 17,634 18,116 18,442 19,081 19,222 19,425 16,755 20,838 940 19,257

(1) These include funds from associations, foundations, provident funds and other organizations with retirement provisions.
(2) The merged contracts in different companies as well as the contracts transferred to another company are included.
(3) Retirement includes the programmed withdrawals, as well as the lump-sum payments.

The second section depicts the means of expectations of the 
pension companies about the sector for 2011. 

Finally, the third section gives the extreme values as well as 
standard deviation and median for most probable sectoral 
expectations of pension companies.
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5.1 Amendments in the Legal Framework

March 17, 2011: “Regulation on Amendments to the Regulation 
on Internal Systems of Insurance and Reassurance Companies 
as well as Pension Companies” amends certain articles and 
supplements some other articles of the “Regulation on Internal 
Systems of Insurance and Reassurance Companies as well as 
Pension Companies”, published in the Official Gazette No. 26913 
dated June 21, 2008.
 
March 17, 2011: “Regulation on Amendments to the Regulation 
on the Financial Structure of Insurance and Reassurance 
Companies as well as Pensions Companies” incorporates a 
section entitled “Reassurance, Underwriting and Pricing Policy” 
into the “Regulation on the Financial Structure of Insurance 
and Reassurance Companies as well as Pensions Companies”, 
published in the Official Gazette No. 26606 dated August 7, 
2007, which provides the implementing rules and principles 
applicable to the underwriting and pricing policies of companies, 
and amends certain section titles, modifies and supplements 
certain articles.

April 02, 2011: “Regulation on Amendments to the Regulation 
on the Actuarial Supervision of Organizations That Make 
Retirement-Related Promises” supplements the article of the 
“Regulation on the Actuarial Supervision of Organizations That 
Make Retirement-Related Promises” (published in the Official 
Gazette No. 27156 dated March 1, 2009) that provides for the 
fundamental obligations of the service provider, and also amends 
the minimum content of the actuarial report and information 
and documentation to be submitted to the Undersecretariat.

April 27, 2011: “Circular on the Principles of Corporate 
Governance of Insurance and Reassurance Companies as well 
as Pensions Companies” (Circular No. 2011/8) lays down the 
principles of corporate governance, which are intended to define 
rules of relationships of executive boards, executives, partners 
and other stakeholders both with the company and with each 
other, and should be taken as a basis by non-public insurance 
and reassurance companies as well as pensions companies.

May 13, 2011: “Circular on Actuarial Report and Electronic 
Datasets to be Submitted by Organizations That Make 
Retirement-Related Promises for Actuarial Supervision Purposes” 
(Circular No: 2011/11) lays down the principles and procedures 
for the actuarial report and electronic datasets to be submitted 
to the Undersecretariat of Treasury in accordance with the 
“Regulation on the Actuarial Supervision of Organizations That 
Make Retirement-Related Promises”, published in the Official 
Gazette No. 27156 dated March 1, 2009.

Sector Declarations

May 30, 2011: “Sector Declaration on the Implementing Rules 
and Principles to be Followed in Developing Insurance and 
Individual Pensions Legislation and in the Exchange of Opinions” 
(Declaration No. 2011/9) is intended to clarify the rules and 
principles to be followed in developing insurance legislation and 
individual pensions legislation in addition to the provisions of 
the “Regulation on the Principles and Procedures for Developing 
Legislation”, published in the Official Gazette No. 26083 dated 
February 17, 2006.

5- ACTIVITIES AND PUBLICATIONS IN THE INDIVIDUAL PENSION SYSTEM
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5.2 Advances in Private Pension Systems

Selected publications on private pensions of Organisation for 
Economic Cooperation and Development (OECD), issued in 
2011 are detailed below.

OECD Publications

2010 Survey of Investment Regulation of Pension Funds

This report describes the main quantitative investment 
regulations applied to pension funds in OECD and selected non-
OECD countries as of end of December 2010. The questionnaire 
covers all types of pension plans financed by pension funds. 

http://www.oecd.org/dataoecd/9/1/48094890.pdf
	

Pension Markets in Focus, No. 8

This annual publication reviews trends in the financial 
performance of pension funds, including investment returns  
and asset allocations and reports on trends in public pension 
reserve funds. The strong growth in pension funds asset levels 
which almost returned to pre-crisis levels in many countries 
observed in 2010, was depicted in light of relevant economic 
and financial data.

http://www.oecd.org/dataoecd/63/61/48438405.pdf

Financial Market Trends, No 100-101

Financial Market Trends, one of the biannual periodicals of 
OECD, examines trends and advances in the major domestic 
and international financial markets in the last six months. The 
publication provides infrastructural information and timely 
analyses on structural issues and developments in financial 
sector and financial markets, focusing on areas where changes 
are most substantial.

www.oecd.org/daf/fmt

Pensions at a Glance 2011: Retirement-Income Systems in 
OECD and G20 Countries 

The theme of this fourth edition of Pensions at a Glance is 
pensions, retirement and average life expectancy. The report 
includes five special chapters: pension ages, retirement 
behaviour, pension incentives to retire, the demand for older 
workers and linking pensions to life expectancy.

This edition updates information on the key features of pension 
provision in OECD countries, and provides projections of 
retirement income for today’s workers. In this regard, a wider 
range is created and 34 indicators are used to cover design of 
national retirement income provision, retirement rights, elderly 
incomes, financing of pension systems, demographic and 
economic conditions under which pension systems operate and 
individual pension systems. More countries are analysed than 
in previous editions, including four new members of the OECD: 
Chile, Estonia, Israel and Slovenia. 

http://www.oecd.org/document/38/0,3746,en_2649_34853_49
180134_1_1_1_1,00.html

Pensions at a Glance: Asia Pacific 2011 

This report offers a range of indicators to enable comparisons 
between the economies of the Asia/Pacific region. It aims to 
enhance interaction between OECD member countries and non-
member Asia/Pacific countries and economies.

http://www.oecd.org/document/27/0,3746,en_2649_37411_49
427099_1_1_1_37411,00.html

OECD/IOPS Good Practices on Pension Funds’ Use of Alternative 
Investments and Derivatives

These OECD/ IOPS good practices reflect what pension 
regulatory and supervisory authorities usually expect to 
examine when assesing the risk management of pension funds 
that use alternative investments and derivatives. They outline 
how supervisors should oversee such investments and suggest 
possible regulatory controls.

http://www.oecd.org/dataoecd/12/12/49192070.pdf

OECD/ IOPS Good Practices for Pension Funds’ Risk Management 
Systems

These good practices aim to outline the main features of risk 
management systems which pension funds employ. They cover 
the role of management in the risk management process, look 
in more detail at investment risk, funding risk and operational 
risk (including outsourcing) control, and the risk management 
mechanisms which might be in place. They also provide 
guidance for pension fund regulators and supervisors on how to 
check that such systems are not only in place but are operating 
effectively. 

http://www.oecd.org/dataoecd/19/6/46864889.pdf

5- ACTIVITIES AND PUBLICATIONS IN THE INDIVIDUAL PENSION SYSTEM
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Goals of establishment of the Pension Monitoring System include “ ensuring a reliable and effective functioning of the individual 
pension system, providing data that would help supervisory public authorities take decisions and data that is required for a reliable 
transfer of information to public in order to defend rights and interests of the participants”. Through the Contact Center set up in order 
to provide data for this purpose, a number of surveys, including 11 routine calls and 6 special calls, were conducted in 2011, reaching 
a total of 50,737 active participants or participants who have withdrawn from the system.

This chapter of the report includes analyses selected from such surveys. Surveys, beginning with the “introductory information” call 
made within the withdrawal period at the time of entrance to the system, are continued with a survey intended for participants with 
“suspended” status, and surveys for participants opting out of the system through “grace period” and “withdrawal”. Thus, perceptions 
of the individuals regarding the system are assessed. Additionally, calls intended to assess the participants’ knowledge on “investment 
instruments” and “awareness of the tax incentive” provided by the system and “utilization of the tax incentive” as well as calls 
requested by the Undersecretariat of Treasury in certain subjects have been made.

Below are the results of four different surveys which assessed the participants’ expectations at the time of entrance to the system. 

Expectations at the Time of Entrance according to Survey Types

AL
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To save money Additional retirement income With advice

Compulsory entrance To use tax advantage To invest in safe investments

Other

50

62

53

55

29

19

24

30

12

8

10

6

7

6

9

3

2

2

2

1

1

4

1

2

1

1

0 10 20 30 40 50 60 70 80 90 100
Ratio (%)

Anketler

6.1 Expectations at the Time of Entrance
to the System
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When distribution of expectations at the time of entrance to the system by participant’s age is analysed, it is observed that younger 
age groups and women mostly join the system for the purposes of “saving money” and “receiving extra income during retirement”.

Expectations at the Time of Entrance according to 
Gender and Age Intervals
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Facts Influencing the Decision to Enter the System 
by the Distribution Channel
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Distribution of facts that influence the participants’ decisions to participate in the Individual Pension System on the basis of the 
distribution channel through which they receive their contracts, gender and age intervals are presented below.

6.2 Facts Influencing the Decision
to Enter to the System
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Participants Levels of Knowledge on Their Rights and 
System Familiarization
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Ratio (%)

Agent

Bank

Individual Direct Sales

Other

The following chart illustrates the ratio of participants’ reading the introductory information forms presented at the time of entrance to 
the system according to the latest status of the contract (whether in force or terminated, etc.) as of December 31, 2011.

Conducted surveys assessed participants’ levels of knowledge on their rights in the system and system’s familiarization on the basis 
of distribution channel as follows.

Ratio of Participants Reviewing the Information Form according to 
Contract Types

Ratio (%)
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Awareness of the Tax Incentive according to Occupation, Gender  
and Age Intervals
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Awareness of the tax incentive, which is one of the most important elements of the system, varies as shown below according to 
“occupational groups”, “gender” and “age intervals”.

Awareness of the Tax Incentive according to Survey Types
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6.5 Awareness of the Tax Incentive

6- SAMPLES FROM THE SURVEYS CONDUCTED ON PARTICIPANTS



93

Utilization of the Tax Incentive according to Occupation, Gender 
and Age Intervals
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Utilization of the tax incentive was also analyzed according to survey results, and percentages were as follows by “occupational 
groups”, “gender” and “age ranges”.

Utilization of the Tax Incentive according to Survey Types
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6.6 Utilization of the Tax Incentive

6- SAMPLES FROM THE SURVEYS CONDUCTED ON PARTICIPANTS

Individual Pension System 2011 Progress Report



94

Individual Pension System 2011 Progress Report

Reasons Why Participants Do Not 
Utilize the Tax Incentive

AL

Not interested in, 
not relevant to 
or oblivious to 
the amount 
57% 

Not knowing how to use
11% Not eligible for tax incentive

11% 

Having problems from 
accounting department
8%  

Not able 
to pay regularly
5% 
Not received 
contribution receipts
5%

Other 
5%

AL

Lost trust 
to the system 
4%

Misinformation
8%

Long term 
investment 
3% 

Low rates of
fund returns
5% 

System not
relevant to needs
8% 

Displeasure of 
company/bank
3% 

Other
7% 

Need for 
accumulations 
63% 

Reasons Why Participants 
Opted Out of the System

Surveys conducted with those who opted out of the system 
indicate that they mostly opted out because of the “need for 
accumulated amounts”.

The participants’ reasons, those who are not utilizing tax 
incentive, are distributed as follows.

6.7 Participants Opted Out of the System
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When reasons for withdrawal are associated with the age of the contract (number of months of involvement in the system), it is 
observed that the “need for accumulated amounts” stands out more prominently in parallel to the increase in age of contract.

It is observed that participants suspend their contributions mostly due to “financial difficulty”. 
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Reasons Why Participants Suspend Their Contributions

Reasons Why Participants Opted Out of the System 
according to Contracts Age

6.8 Participants Suspended 
Their Contributions
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