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By well interpreting and evaluating the growth
dynamics of our economy, Halk Invest continues to 
be a pioneer of improvement with its strong belief 
in the future of capital markets in Turkey and its 
modern service approach. 

Within the framework of the provisions of articles 
37 and 38 of the Capital Markets Law No. 6362, 
Halk Invest is structured to perform investment 
services and activities and ancillary services as 
a subsidiary of T. Halk Bankası AŞ, which owns 
99.96% of the company. It is an intermediary 
with a broad authority, granted the license by the 
announcement of CMB dated 15/10/2015.

As an intermediary with a broad authority
Halk Invest provides the following
services and solutions:
•	 Trading Brokerage,
•	 Portfolio Management,
•	 	Individual Portfolio Management,
•	 	Public Listing Intermediary through 

underwriting,
•	 Investment Advisory,
•	 	Limited Custody Service 

Basic Information
Foundation: 1997, Operation: 1998
Number of Employees: 155
Average Age of Employees: 35
Employees’ Level of Education: 97% higher 
education
Women / Total: 42%

Halk Invest is a subsidiary (99.96%) of
T. Halk Bankası AŞ (Halkbank).
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Major
Indicators

SUMMARIZED FINANCIAL INDICATORS 31.12.2016 31.12.2015

Balance Sheet Items

Assets

Cash and Cash Equivalents  457,665,632     67,467,710    

Total trade receivables  1,105,955,826    51,549,714    

Assets  1,606,331,844     178,002,101    

Resources

Borrowings 414,759,466  19,926,290   

Trade Liabilities  1,073,121,301   48,326,100   

Shareholders’ Equity  110,507,729    102,847,397   

Net Profit for the Period  16,476,308    13,591,545   

Total Resources  1,606,331,844    178,002,101   

Income Table Items

Pre-Tax Profit / (Loss)  19,926,386    15,991,860   

Tax  3,450,078    2,400,315   

Net Profit / (Loss) for the Period  16,476,308    13,591,545   

FINANCIAL RATIOS

Net Profit / average shareholders’ equity %15 %14
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Capital and
Shareholding
Structure

Total Capital: 82.000.000 TL

54.96%

45%

0.04% T. HALKBANKASI AŞ B GROUP

45.067.199,92 TL

T. HALKBANKASI AŞ A GROUP

36.900.000,00 TL

OTHER 

32.800,08 TL

TRY 13.5 million TRY 16.4 million

2015 2016
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PRESS	RELEASE 

Istanbul	–	May	1	2	,	2016	
  

JCR-Eurasia	Rating,  
JCR	Eurasia	Rating	has	evaluated	Halk	Yatırım	Menkul	Değerler	A.Ş.	and	the		Planned	Bond	Issues	and		

Assigned	ratings	of		‘AA	(Trk	)’		Long	Term	National	Scale	along	with	a		‘Positive’	outlook	along	with	ratings		of		
“BBB	–“	on	the		Long	Term		International	Foreign	and	Local	Currency	Scales	along	with	a		‘Stable’	outlook.	

 
 

JCR	Eurasia		Rating		evaluated		Halk	Yatırım	Menkul	Değerler	A.Ş.	in		a		high		level		investment		grade	category		and		assigned		ratings		‘AA	(Trk)’		on		the		Long		Term		National		
Scale		along		with		a		“Positive”	outlook.		Additionally,		the		Long		Term		International		Foreign		and		Local		Currency		Ratings		have		been		assigned		as		“BBB	-	“	along		with		a		
Stable	outlook.		Other	grades	and	details	of	the	ratings	are	presented	in	the	table	below.	 

 
Long	Term	International	Foreign	Currency : BBB	-	/(Stable	Outlook) 
Long	Term	International	Local	Currency : BBB	-	/(Stable	Outlook) 
Long	Term	National	Local	Rating :				AA	(Trk)		/(	Positive	Outlook) 
Long	Term	Issue	Rating : AA	(Trk) 
Short	Term	International	Foreign	Currency : A-3		/(Stable	Outlook) 
Short	Term	International	Local	Currency : A-3		/(Stable	Outlook) 
Short	Term	National	Local	Rating : A-1+(Trk)	/(Stable	Outlook) 
Short	Term	Issue	Rating : A-1+	(Trk) 
Sponsor	Support : 1 
Stand	Alone : A 

 
Halk	Yatırım	M	enkul	Değerler	A.Ş.	 	which	was		established		by	 	Türkiye	Halk	Bankası	A.Ş.	 	 (assigned		ratings	 	of	 	AAA(Trk)	 	by	 	JCR	-	ER)	 	 in	 	1997		holds	 	the		status	 	of		
“Broadly	Authorized		Intermediary	Institution”	and	provides		services	in	the	fields	of		order	execution,	intermediation	of		public	offering,		dealing	on	own	account,	investment	
consultancy,	portfolio		management		and	limited		custody	services		along		with		the		supplementary		services		permitted		by		the		CMB		as	a		public	 	owned		 intermediary	
institution.		Halk	Yatırım	which	acted	as	the	domestic	consortium	leader	or	co	-	leader	in	3	of	the	largest	5	initial	public	offering	transactions	in	the	Turkish	Capital	Markets,	
enjoys	and	effective	position	in	the	issue	and	lease	certificate	market	along	with	the	field	of	corporate	finance	which	covers	company	mergers	and	acquisitions.	In	addition	to	
the	9	branches	and	effective		alternative	distribution	channels,	Halk	Yatırım	offers	services	in	a	very	wide	scale	through	the	intermediary	services		placed	via	execution	orders		
offered	in	over	900	branches		of	Halkbank	and	is	ranked	among	the	leading	intermediary	institutions	based	on	indicators	such	as	equity	level,	transaction	volume	and	asset	
size.	As	of	FY2015,	the	Company	was	ranked	first	among	all	intermediary	institutions	based	on	the	fixed	income	securities	transaction	volume	with	a	market	share	in	excess	of	
20%. 

 
The	Company	which	maintained	an	above	sector	average	level	of	profitability	had	a	narrowing	net	profit	figure	in	2015	in	comparison	to	the	previous	year	stemming	mainly	
from	the	reduction	in	investment	income	and	non	-	recurring	financial	income.	However,	it	recorded	a	significant	rise	in	the	revenues	derived	from	core	operating	activities	
via	the	contribution	of	the	increase	in	intermediary	service	revenues.	The		level	of		equity	to	asset	size,	of	the	Company	which	strengthened	its	capital	structure	by	a	high	
internal		equity	generation	capacity	supported	by	sustainable	revenue	streams	and	retention	of	created	internal	resources,	 	exhibited	a	fluctuating	pattern	and	climbed	to	
above	sector		average		levels		in		FY2015		due		to		the		sharp		contraction		in		asset		size	which	was	in	line	with	the	Company’s	policies	.		The	Company	has		a		capital		adequacy		
base	 	 that	 	 is	 	 significantly	higher	 than	 the	minimum	 requirements	 imposed	by	 the	 legal	 regulations,	 enjoys	 the	 capability	 for	 further	 expansion	with	 its	 current	 level	 of	
capitalization.	The	impaired	receivables	portfolio	for	which	the	Company	has	a	policy	of	full	provisioning	in	place,	stands	at	a	negligible	level	resulting	in	a	notably	high	asset	
quality. 

 
The	high	capital	adequacy	base,	the	balanced	distribution	in	the	asset	-	liability	composition,	high	level	of	asset	quality,	above	sector	average	level	of	equity	and	asset	return,		
internal	equity	generation	capacity,		debt	raising	capacity	from	the	markets,	customer	base	,	market	share,	service	channels	dispersed	across	a	wide	area	and	the	capability	of		
the	generated	internal	resources	and	cash	flows	to	meet	the	liability	interest	payments	are	the	principal	factors	that	constitute	the	basis	of	the	Long	Term	National	Rating	
that		has		been		assigned		as		AA	(Trk).		The		Long		Term		International		Foreign		and		Local		Currency		Ratings		have		been		set		at		“BBB	-	“	which	represent	the		country		ceiling		
level.		The	increase	in	operational	productivity	achieved	through	the	effectiveness	in	resource	utilization,	increase	in	corporate	finance	services	capacity,	transformation	in	the	
human	 resource	 structure	 along	 with	 the	 near	 completion	 of	 infrastructure	 investments	 in	 the	 level	 of	 IT	 and	 structural	 transformation	 program	 that	 emphasizes	 the	
effectiveness	of	corporate	communication	is	the	principal	factor	underlying	the	assignment	of	Halk	Yatırım’s	Long	Term	National	Outlook	as	a	“Positive.” 

 
No	separate	rating	report	has	been	compiled	as	the	resources	obtained	from	the	bond	issue	will	be	carried	in	the	Company’s	balance	sheet	and	was	subject	to	analysis	in	the	
corporate	 credit	 rating	 report.	 The	 planned	bond	 issue	 carries	 no	 difference	 in	 comparison	 to	 the	Company’s	 other	 liabilities	with	 	 respect	 	 to	 	 its	 	 legal	 	 standing	 	 and		
collateralization,	as	such	the		notations	outlined	in	the	corporate	credit	rating	report	also	reflect	the	issue	rating. 

 
The		grade		of	 	Halk	Yatırım,	 	 in	 	the	Sponsor	 	Support	category	,	has		been		assigned		as	 	(1)	 	taking		 into		consideration		the		high		financial	 	power		and		willingness		of		
Halkbank,	 	 the	 	qualified	principal	 shareholder,	 to	 support	 the	Company	along	with	 	 its	 	 operational	 support	 capacity.	On	 the	other	hand,	 the	grade	 in	 the	Stand	 Alone	
category,	which	refers	to	the	capability	to	manage	the	incurred	risks	regardless	of	shareholder	support,	was	assigned	as	(A),	taking	into	account	internal	resource	generation	
capacity,	asset	quality,	high	capitalization	level,	strong	position	in	the	market	along	with	pioneering	role	in	the	sector	and	corporate	structure.	The		(A)	grade	in	the	Stand	
Alone	category	denotes		a		“High”	level	on	JCR	Eurasia	Rating’s	notation	scale,	indicating	a	high	level	of	capability	to	meet	liabilities	without	external	support,	whilst	the		(1)	
grade	in	the	Sponsor	Support		category	denotes	a	“High”	level	of	Sponsor	Support	possibility. 

 
For	more	information	related	to	the	rating	results	you	may	visit	our	internet	site	http://www.jcrer.com.tr	or	contact	our	analyst	Mr.	Şevket	GÜLEÇ. 

 
JCR	EURASIA	RATING  

Administrative	Board	  
 

Copyright	©	2007	by	JCR	Eurasia	Rating.	19	Mayıs	Mah.,	19	Mayıs	Cad.,	Nova	Baran	Plaza	No:4	Kat:	12	Şişli-İSTANBUL	Telephone:	+90.212.352.56.73	Fax:	+90	(212)	352.56.75	
Reproduction	is	prohibited	except	by	permission.	All	rights	reserved.	All	information	has	been	obtained	from	sources	JCR	Eurasia	Rating	believes	to	be	reliable.	However,	JCR 

Eurasia	Rating	does	not	guarantee	the	truth,	accuracy	and	adequacy	of	this	information.	JCR	Eurasia	Rating	ratings	are	objective	and	independent	opinions	as	to	the	creditworthiness	of	a	security	and	issuer	and	
not	to	be	considered	a	recommendation	to	buy,	hold	or	sell	any	security	or	to	issue	a	loan.	This	rating	report	has	been	composed	within	the	methodologies	registered	with	and	certified	by	the	SPK	(CMB-Capital	

Markets	Board	of	Turkey),	BDDK	(BRSA-Banking	Regulation	and	Supervision	Agency)	and	internationally	accepted	rating	principles	and	guidelines	but	is	not	covered	by	NRSRO	regulations.	http://www.jcrer.com.tr  
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We left a year behind in which the global economy, 
especially China, continued to face downside 
risks; the search for new models under the 
aforementioned risks was on the agenda; the 
expectation of normalization, especially the Fed, 
was weakly actualized.

In the conjuncture where the low global interest 
rates continued, emerging markets continued to 
dominate capital flows. We see that the Turkish 
markets, which have not benefited from the above-
mentioned positive volatility since the treacherous 
coup attempt on July 15, have performed well over 
the developing countries in the first quarter of 
2017 and have a positive outlook for the rest of the 
year as the domestic political stability is restored.

On the global outlook in 2017, we can say that 
there is a promising outlook in terms of ‘moderate 
recovery’, although the persistence has not been 
certain yet, with the sign of strengthening both the 
activity and the inflation indicators.

However, it should not be forgotten that the search 
for new equilibrium in the global economy and 
politics will have a high level of volatility, especially 
in the context of US President Trump’s new policy 
approaches and post-Brexit critical EU elections.

A cautious, decisive and precautionary approach 
to monetary and fiscal policies appears to 
support domestic economic stability under 
a global conjuncture that still presents a 
challenging outlook. I believe we can differentiate 
from emerging economies under the external 
conjuncture in which we expect low global 
interest rates to remain attractive, with the 
desired improvements in domestic balances that 
structural constraints do not allow until now. 
I also believe that our Sovereign Wealth Fund, 
which was established in August of last year and 
strengthened by the inclusion of important public 
assets in February this year, will be an important 
support element, enhancing Turkey’s strategic 
assets, growing and deepening financial markets 
and attracting global investment funds to the 
country.

Vice Chairman’s
Message

Despite persistent efforts to exit from the global crisis, “weak global 
growth” was unfortunately one of the main themes in 2016.
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With this view, I foresee a Turkish economy 
that can continue its growth, although under 
the potential, among emerging economies 
in the current long-term weak global growth 
environment; show disadvantage of being a 
commodity importer, especially by keeping the 
current deficit at a moderate level; see high 
single digit inflationary environment continues 
but risks remain under control; have macro 
precautionary measures on the agenda with 
tight stance in monetary policy; maintain 
strong budget balances;  lower unemployment 
rate rapidly with new incentive measures and 
seasonal effects.

Halk Invest will continue to be committed to 
provide added value to the sector, increase its 
quantitative targets and competency level, and 
strengthen its position as a reference point 
in capital markets, with the quality of human 
resources and especially the structural works 
it has undertaken in the recent years. In this 
context, I firmly believe that the Company will 
achieve results that are in line with its targets 
and leave the year of 2017 successfully it’s 
behind. I would like to present our thanks to 
our main shareholder T. Halk Bankası AŞ, our 
employees, our valued customers and all our 
business partners on behalf of our Board of 
Directors and myself.

Kadir YAYLAK 
Vice President of the Executive Board



Kadir YAYLAK
Vice President of the Executive Board
He was born in Adana in 1969. Graduated from 
Gazi University, Faculty of Economics and 
Administrative Sciences, Department of Labour 
Economics and Industrial Relations in 1992. In 
1993, he worked as a substitute teacher at the 
Ministry of National Education Ministry of Ankara. 
Having commenced his professional life in 1994 
as a Deputy Inspector at T. Halk Bankası AŞ, Kadir 
Yaylak undertook different duties in the same 
institution such as Inspector, Career Inspector, 
Head Inspector, Vice President of Supervisory 
Board and Department Manager. Since 2009, 
Kadir Yaylak has been serving as the Head of Tax 
Management and Accountancy and also a Board 
Member. Yaylak also serves as Vice President of 
the Executive Board of Halk Invest

Murat ÇETİNKAYA
Board Member and General Manager
Murat Çetinkaya was born in Ankara in 1970. 
He graduated from TED Ankara College in 1988. 
He graduated from Middle Eastern Technical 
University Metallurgical and Materials Engineering 
Department in 1992. After completing T.C. Ziraat 
Bankası AŞ Banking School in 1993, he got the 
master degree from Marmara University Banking 
and Insurance Institute in 2001. Murat Çetinkaya 
started his professional career at T.C. Ziraat 
Bankası AŞ Fund Management Directorship and 
then continued his career at Tekstilbank AŞ to 
serve as a Deputy Treasury Director and as the 
Treasury Director at Diler Yatırım Bankası AŞ. 
Serving as the General Manager of Halk Invest 
since August 2010, he also served as a member 
of the Board of Directors of Halk Portföy Yönetimi 
AŞ between its foundation and April 2013. Since 
then he is serving as a member of the Board 
of Directors of Halk Invest He served as Vice 
President of Sector Council at Turkish Union of 
Chambers and Commodity Exchanges between 
2013 and 2016, and the Head of Discipline 
Committee of Borsa İstanbul AŞ between 2014 
and 2016. Çetinkaya has been the Chairman of 
the Association of Capital Market Professionals 

(EFFAS Turkey) since 2013 and a member of 
the Board of Directors of the Capital Markets 
Association of Turkey since May 2016.

Serdar SÜRER
Board Member
He was born in Istanbul in 1972. After completing 
his primary, secondary and high school education 
in Istanbul, he completed his undergraduate 
education at Anadolu University, Faculty of 
Economics and Administrative Sciences, 
Department of Economics. He continues his 
master degree education at the Department of 
Finance and Banking of Istanbul Bilgi University. 
He started his professional career at Arz Menkul 
Değerler AŞ in 1992 as account executive and 
served as Member Representative in the same 
instution, formerly named as İMKB. Sürer also 
served as Head of Securities and Branch Manager 
at Ekinciler & Global between 1996 and 2000. 
Between 2000 and 2002, he served as Branch 
Manager at Global Menkul Değerler and in 2002, 
he started as a member of the Monetary and 
Capital Markets Department at T. Halk Bank in 
charge of Investment Funds. Since 2012 he is 
serving as head of the same department. Sürer is 
also a member of the Board of Directors of Halk 
Invest

Dursun Ali ALEV
Board Member 
He was born in Istanbul in 1962 and graduated 
from Department of Business at Anadolu 
University in 1991. Dursun Ali Alev started his 
professional career at T.Halk Bankası AŞ’s 
Istanbul Branch as a bank officer in 1985. He then 
served as Branch Manager and since 2005, he is 
serving as the Head of Treasury Operations. He is 
also a member of the Board of Directors of Halk 
Invest

Board of Directors
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Deniz YILDIRIM
Board Member
He was born in 1972 in Çemişgezek/Tunceli 
and graduated from International Relations 
Department at Istanbul University in 1995. He has 
a master degree in Management and Organization 
program at Tunceli University. He started his 
career at KÖY-TÜR TAV AŞ in 1996. He started 
as a civil servant at Türkiye Halk Bankası AŞ in 
1999 and continued to work as Deputy Inspector, 
Inspector, Senior Inspector at Department of 
Inspection Board in 2002 and Gaziantep Branch 
Manager in 2007. Since 2011, he has been working 
as Diyarbakır Regional Coordinator at Halkbank. 
Yıldırım is also a member of the Board of Directors 
of Halk Invest

İsmail ACEM
Board Member 
He was born on February 12, 1964 in Eleşkirt/
Ağrı. He graduated from Department of Business 
Administration, Faculty of Economics and 
Administrative Sciences, at Atatürk University 
in 1986. In 1989, he started to work as a civil 
servant at Halkbank Şile/İstanbul. After passing 
the Directing examination in 2005, he served as 
Branch Manager at Doğubayazıt/Ağrı Branch in 
2008/2010, at İspir/Erzurum Branch in 2011/2013, 
and at Muş Branch since July, 2013. Acem is also a 
member of the Board of Directors of Halk Invest

Hasan Hilmi AKIN
Board Member
He was born in Trabzon’s Of in 1984. Having 
completed his primary education period in various 
regions of Anatolia, Akın graduated from Bilkent 
University, Department of Economics in 2007. 
Having a master degree at Middle East Technical 
University, Department of Financial Mathematics; 
his works on Energy Markets, Finance Markets, 
Financial Derivatives fields still continues. In 
2010, Akın worked in the Ministry of Economy’s 
General Directorate of Economic Research and 
Assessment and in 2013, he became the Deputy 
Executive Assistant at the Ministry of Foreign 
Affairs. In 2014, he has been the Deputy Executive 

Assistant at the Prime Ministry and as the Prime 
Minister’s Counselor. Since June 2016, he has 
been serving as Prime Minister Consultant and 
Executive Assistant at the Ministry of Environment 
and Urbanization. He speaks advanced English, 
intermediate Arabic and beginner French. Akın is 
also a member of the Board of Directors of Halk 
Invest

Ahmet ERDOĞAN
Board Member 
He completed his undergraduate degree at 
Hacettepe University, Faculty of Economics and 
Administrative Sciences, Department of Economics 
and graduate degree at Selçuk University, 	
Institute of Social Sciences, Publicity and Public 
Relations Department. He started his professional 
career at Halkbank Bahçelievler/Ankara Branch 
and continued as an expert at Central Anatolia 
Regional Intelligence and Project Evaluation 
Directorate. He served as the Head of the Ankara 
Regional Intelligence and Project Evaluation 
Department, in June 2003, the Head of the Project 
Evaluation and Financial Analysis Department 
of the General Directorate in June 2005, the 
Head of the Department of Commercial Credits 
in December 2006, the Branch Manager at the 
Capital Commercial Branch/Ankara in February 
2010. Since July 2011, he has been serving as the 
Head of the Department of Tradesmen Banking. 
In addition, he served as a member of the Board 
of Directors of Halk Sigorta AŞ between April 2014 
and April 2015, and as a representative of the 
Turkish Undersecretariat of Treasury at Credit 
Committee of Kredi Garanti Fonu AŞ between May 
2015 and December 2016. Since December 2016, 
he is a member of the Board of Directors of Halk 
Invest



Message
from the CEO

To our valuable stakeholders,

We will touch on a specific side theme in the Activity 
Report of this year: Look and See. I do not intend to 
write long on these concepts, which have a very broad 
literature on them. We will refer to Istanbul in our 
Activity Report and we will show similarities with our 
Company. We can recall these concepts by considering 
how different properties of Istanbul, that are perceived in 
various cultures of our day, may actually be prosaic in the 
historical perspective and we can talk about Halk Invest’s 
perception in the sector and for its present & potential 
stakeholders from the same perspective. I will refer to 
some of the base data below in the context of our 2016-
2017 activities:

WE ACHIEVED 21% REVENUE GROWTH IN 2016, WE AIM 
17% INCREASE IN 2017

The sector, on the other hand, has been adversely 
suffered, as in all other sectors, the trauma due to the 
treacherous coup attempt in the middle of the year. 
According to Turkish Capital Markets Association 
dated 2016/9, sector’s revenue declined - 21%. 70 
Active Intermediary Institutions have an asset size of 
TRY 20.3 billion and 27 institutions had loss. Excluding 
riskier derivative transactions revenues in the recent 
period (2016/9= TRY 408 million and TRY 170 million of 
this revenue comes from 3 intermediary institutions 
which works only b-book model), sector profitability is 
under serious pressure. In other words, the sector is 
experiencing a healthy profitability problem. (I would like 
to point out in this respect that in February 2017, the CMB 
issued a very restrictive regulation on the activities of 
derivative transactions and for the coming years, it is no 
longer possible for the sector to generate revenue in the 
last five years from this activity. Communiqué III-37.1.b 
on Principles regarding Investment Services, Activities 
and Ancillary Services, which contains amendments 
to the maximum leverage ratio applicable to derivative 
transactions and the amount of initial margin required to 
invest in these transactions, published on Official Gazette 
dated 10 February 2017, numbered 29975, and became 
effective.)

2023 STRUCTURING PERIOD WITH A VISION COMPLIANT 
TO TURKISH CAPITAL MARKETS’ SCOPE – PHASE 1:

In our last year’s Activity Report, at the end of 2016, we 
had declared that, Halk Invest, together with the previous 
five operating periods, would complete its first phase of 
structuring works in line with Republic of Turkey’s 100th 
Year Capital Markets scope. Before touching on the 

manifestos of Phase 2, I would like to describe what were 
done in the first phase, from a strategic point of view: 

During Phase 1 Our company has not been able to give 
priority to this issue while systematically raising the level 
of our traditional stock trading activities (brokerage) on 
the basis of our infrastructure investments. In fact, we 
planned to give priority to develop different abilities. We 
can think of this as using scarce resources efficiently or 
prioritizing of the targets. One of these strategic focuses 
is to professionalize our money management activity 
and establishment of Halk Asset Management. The 
only company that our bank has complimented in the 
form of large shareholding position is Halk Invest with 
25% shareholder position in Halk Portfolio. Halk Asset 
Management has cached up with the first 7 of 43 portfolio 
management firms, in the past 5 years since its foundation 
in 2011.

In order to compensate our money management 
activity income that we have been deprived of by the 
establishment of our subsidiary, we started to construct 
our Corporate Finance activity which is our second 
strategic focus in line with our investment banking vision. 
I will no longer mention our “star” work that we have been 
expressing since 2013 because we may miss out on our 
different successful projects in this area. However, I have 
to say that we have made the latest and greatest global 
level public offering in our country’s capital markets 
and this kept Our Company in all important tendering 
processes. Our goal in this area, where we operate in a 
wide range of activities from public offering to issuance of 
conventional and Islamic debt instruments, from corporate 
valuation process to merger and acquisition process, 
even land (asset) sales, is to stay in the top 10 by keeping 
our income diversity. The issuance of the first Islamic 
Borrowing Instrument, which will be carried out by an 
institution other than the non-financial sector in the first 
half of 2017 and for which we are working for more than 
2.5 years, can be evaluated in this framework.   

2023 STRUCTURING PERIOD WITH A VISION COMPLIANT 
TO TURKISH CAPITAL MARKETS’ SCOPE -  PHASE 2

In 2016, with the invitation of the Turkish Capital Markets 
Association’s Executive Board and the approval of 
our Bank, we entered the elections in the category of 
Corporate Finance in the month of August and by getting 
89 of the 91 institutions’ votes we became one of the 3 
intermediary institutions in the Executive Board of Turkish 
Capital Markets Association. We attach importance to this 
sectoral representation. For this reason, starting from 
2017, we will aim to bring Halk Invest to a position where 
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it meets all three electoral eligibility criteria of Turkish 
Capital Markets Association and to be in the top 10 in both 
corporate financing and traditional trading activities.

We describe phase 2 as 2017-2023 in our activity report. 
In this period, we will use our management committees, 
which we have planned as functions to develop common 
reason and governance culture in the Company, more 
effectively. This initiative, which we introduced in the first 
phase under the name of Project Istanbul, continues 
to work as the Market Committee, the Segmentation 
Committee and the Education Committee. During phase 
2, our committees have a single aim: To produce efficient, 
ethical, institutional and sustainable results in all our 
processes.

In all our processes, we will strive to implement ESG 
(environmental, social, governance) principles, which are 
the basic parameters of sustainability. We will plan to 
make Halk Invest a role model that can export corporate 
culture, a large brokerage company and an effective 
investment bank. We will become a company that produces 
quality added value to our main shareholder T.Halk 
Bankası AŞ, our country, our nation and humanity, and 
captures the future.

Now we see that Halk Invest is taking a position as the help 
desk of our government in the capital markets. Halk Invest 
is one of the first companies that comes to mind when 
there is a topic to be consulted. Halk Invest will continue 
this policy with honor. Our access to public institutions is 
increasing. In the new period, we will focus on improving 
this ability in our Corporate Marketing and Sales activities. 
In all our corporate functions we will internalize this goal. 
In the current conjuncture, which has been ongoing since 
2008 and which is seeking Keynesian case-law to escape 
from the global recession, starting with the United States, 
spending power in our country is also publicly sourced.

We will develop our relationships with Turkey Wealth Fund 
Co., which was established in 2016, as an agency that 
provides sell side services. We will focus on contributing 
to the Vision of Turkey for 2023 and beyond, that our 
government will draw. 

In 2017, we will be in a proper position in our International 
Capital Markets action plans. By the end of the second 
quarter, we will have prepared macroeconomic evaluations 
and analyst reports for foreign and domestic institutional 
investors and made sales visits at a certain frequency. 
Although this activity has not been a profitable area in 
the recent years, in our opinion it points to a qualified 
institutional capacity and we will consolidate this activity.

I would like to say that our information technology 
infrastructure is one of the most powerful infrastructures 
in the sector and after the change of automation system 
on December 31, 2016, our techno park team is developing 
many tools for trading activities.

CORPORATE SOCIAL RESPONSIBILITY:

We continue our corporate social responsibility efforts 
within the framework of sustainability principles:

-We continue to support Aizanoi Ancient City excavation 
works, which has been ongoing since 2013 and is a 
candidate for the World Heritage List (Our country is a 
member of the World Heritage Committee for the period of 
2013-2017), and integrate this activity with our HR policy by 
encouraging our employees to participate these works, and 
internalize our support through our staff;

- We continue our relationship with Diyarbakır HalkBank 
Şehit Haşim Türkoğlu Elementary School and we are 
preparing our works to build a basketball court for our 
youth;

- We are taking steps to establish new memorial forest in 
the other cities where our branches are located in addition 
to Halk Invest İstanbul Forest, which established through 
the allocation by Turkish Ministry of Forestry;

- We continue to support the Association of Capital 
Markets Professions to support academic work in the 
areas of pensions and ESG (environmental, social, 
governance).

FINAL WORD:

I would like to thank all our stakeholders, especially 
our customers, our human resources and our main 
shareholder, who are in the focal point of these plans. 
Halk Invest will not be a company which just focus on only 
financial performance but will be a Halkbank subsidiary 
formed by a valuable human resources that do not refrain 
from working voluntarily in the financial missions that they 
consider to be in the interests of all the shareholders and 
the country, in the future as it was yesterday.

With this preception, we will continue to keep forward to 
the future of our country’s Capital Markets.

Sincerely yours,

Murat ÇETİNKAYA
General Manager
Board Member 
Halk Invest



Murat ÇETİNKAYA
Board Member and General Manager
Murat Çetinkaya was born in Ankara in 1970. 
He graduated from TED Ankara College in 1988. 
He graduated from Middle Eastern Technical 
University Metallurgical and Materials Engineering 
Department in 1992. After completing T.C. Ziraat 
Bankası AŞ Banking School in 1993, he got the 
master degree from Marmara University Banking 
and Insurance Institute in 2001. Murat Çetinkaya 
started his professional career at T.C. Ziraat 
Bankası AŞ Fund Management Directorship 
and then continued his career at Tekstilbank AŞ 
to serve as a Deputy Treasury Director and as 
the Treasury Director at Diler Yatırım Bankası 
AŞ. Serving as the General Manager of Halk 
Invest since August 2010, he also served as a 
member of the Board of Directors of Halk Asset 
Management between its foundation and April 
2013. Since then he is serving as a member of 
the Board of Directors of Halk Invest He served 
as Vice President of Sector Council at Turkish 
Union of Chambers and Commodity Exchanges 
between 2013 and 2016, and the Head of Discipline 
Committee of Borsa İstanbul AŞ between 2014 
and 2016. Çetinkaya has been the Chairman of 
the Association of Capital Market Professionals 
(EFFAS Turkey) since 2013 and a member of 
the Board of Directors of the Capital Markets 
Association of Turkey since May 2016.

Ali ÖMÜRBEK
Deputy General Manager
Ali Ömürbek was born in Iran in 1964. After 
graduating from the Mathematics Enigineering  
Department of Istanbul Technical University in 
1991, Ali Ömürbek started his professional career 
as a Software and Analysis Engineer at a computer 
firm. Having served as an IT Manager at General 
Finans AŞ, Ali Ömürbek started to work as the IT 
Manager of Halk Invest Ömürbek has been serving 
as the Deputy General Manager Responsible 
for IT, Human Resources, Financial Affairs and 
Operations since December
2008.

Bülent SEZGİN
Deputy General Manager 
Bülent Sezgin was born in 1975 in Bandırma. He
was graduated from Political Science and Public
Administration Department of Middle Eastern
Technical University in 1997. He started his
professional career at Esbank TAŞ as an assistant 
specialist in 1997. He served in different positions 
at İktisat Portföy Yönetimi AŞ, Pozitif, M&A 
International GmbH respectively. In 2011, he was 
appointed as the Manager of Corporate Finance 
at Halk Invest, he has been serving as the Deputy 
General Manager Responsible for Corporate 
Finance and Treasury since 2012.

Top 
Management
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Established to support tradesmen and craftsmen 
and to accelerate permanent economic 
development, Halkbank’s main business strategy 
has remained unchanged for 78 years. Considering 
every tradesman, farmer, and small, medium or 
large business owner as a business partner who 
produces and creates employment and regards 
supporting them in good days and bad days with all 
financing resources as its raison d’être, Halkbank 
continues to be the main supporter for SMEs by 
transferring 36.8% of the total loans to them.

Halkbank serves with a global vision, through its 
959 domestic branches, 5 branches abroad, 3 
foreign representatives, 3,741 ATMs, telephone 
and internet banking, mobile banking applications, 
innovative products and services.

In 2016, Halkbank increased its total assets to TRY 
231.4 billion. The bank’s total deposits reached to 
TRY 150.3 billion, the loans to TRY 158.4 billion and 
the net profit to TRY 2 billion 558 million.

Continuing its efforts to increase customers’ 
access to financial resources and services, 
Halkbank has successfully adapted to digital 
transformation processes which is going to melt 
rapidly growing digital banking and mobile banking 
channels in the same pot.

 Halkbank’s mobile banking application, which 
was updated in early 2016, was awarded with 
the Bronze Award in the category of the most 
innovative mobile banking application by the 
‘Stevie Awards’, which determines the best in the 
business world at global level.

Halkbank became the first Turkish bank that 
established the ISO 50001 Energy Management 
System, which sets the methods and procedures 
for effective energy management on the basis of 
reducing greenhouse gas emissions. With this 
system, Halkbank will reduce the environmental 
impacts resulting from its activities, control 
energy consumption and contribute to the efficient 
management of resources. Halkbank also brought 
its sustainability initiatives to a higher level in 2016 
and was included in the BIST Sustainability Index.

Halkbank’s subsidiaries include Halk Sigorta AŞ, 
Halk Hayat ve Emeklilik AŞ, Halk Invest, Halk 
Finansal Kiralama AŞ, Halk Gayrimenkul Yatırım 
Ortaklığı AŞ, Halkbank A.D. Skopje, Halkbank A.D. 
Beograd, Halk Portföy Yönetimi AŞ, Halk Faktoring 
AŞ and Bileşim Alternatif Dağıtım Kanalları AŞ.

Halkbank

Having made important contributions to the Turkish financial sector 
together with its subsidiaries, Halkbank was established in 1938 with the 
aim of providing loans on easy terms for tradesmen and craftsmen, and 
small business owners.



Look and See
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Blue Mosque / Hünkâr Mahfili
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In the article of Assistant Professor Ahmet 
Vefa Çobanoğlu, published in 6th edition 
of #Tarih Dergisi (History Magazine) on 
November, 2014 (p: 68-71), he addresses one 
important point, that was undiscovered until 
recent years, of the Blue Mosque, which is 
one of the landmarks of Istanbul and built 
between 1609 and 1617 by Sedefkar Mehmed 
Ağa, one of the students of Mimar Sinan.  

It was discovered that the colored marble 
plate in the photo on this page, which is 
located on the royal loge (hünkâr mahfili) 
of the mosque, is actually a very popular 
table because of its stonemasonry, made 
in northern Italy in the late 16th century 
(probably by Architect Vignola) and presented 
to the Ottoman Palace. At that time, eating on 
the table was not a tradition yet, so the legs 
were cut and the table was used as a wall 
decoration at the mosque.



Organization 
Chart

BOARD OF DIRECTORS

GENERAL MANAGER

INTERNAL CONTROL
AND RISK MANAGEMENTAUDIT

INTERNAL CONTROL
AND COMPLIANCE 

RISK
MANAGEMENT

DGM
CORPORATE FINANCE,

TREASURY

DGM
INVESTMENT CONSULTANCY AND INDIVIDUAL

PORTFOLIO MANAGEMENT, PORTFOLIO
BROKERAGE, RESEARCH

DGM
DOMESTIC SALE, ADC, MARKETING and

CORPORATE COMMUNICATIONS

DGM 
FINANCIAL AFFAIRS, HR, ADMINISTRATIVE AFFAIRS,

LEGAL, OPERATIONS, INFORMATION
TECHNOLOGIES

CORPORATE
FINANCE TREASURY

INVESTMENT
CONSULTANCY

AND INDIVIDUAL
PORTFOLIO

MANAGEMENT

RESEARCHPORTFOLIO
BROKERAGE 

DOMESTIC
SALE

MARKETING and
CORPORATE

COMMUNICATIONS 
ADC FINANCIAL

AFFAIRS 

HUMAN
RESOURCES,

ADMINISTRATIVE
AFFAIR, LEGAL

OPERATIONS
INFORMATION

TECHNOLOGIES 

DEBT SECURITIES
CAPITAL MARKETS 

MERGER &
ACQUISITION AND

CONSULTANCY

INVESTMENT
CONSUL-

TANCY

EQ
U

IT
Y 

M
A

R
K

ET

D
ER

IV
A

TI
VE

IN
ST

R
U

M
EN

TS

A
C

C
O

U
N

TI
N

G

FI
N

A
N

C
IA

L 
R

EP
O

R
TA

G
E

A
N

D
 B

U
D

G
ET

P
ER

FO
R

M
A

N
C

E

H
R

.

SO
FT

W
A

R
E

A
D

M
IN

IS
TR

A
TI

VE
A

FF
A

IR
S

SE
TT

LE
M

EN
T

A
N

D
 C

U
ST

O
D

Y

C
U

ST
O

M
ER

A
N

D
 C

R
ED

IT
O

P
ER

A
TI

O
N

S

IN
FR

A
ST

R
U

C
TU

R
E

H
A

R
D

W
A

R
E

C
O

R
P

O
R

A
TE

 S
A

LE
S

B
R

A
N

C
H

ES
 S

A
LE

S
C

O
O

R
D

IN
A

TI
O

N

INDIVIDUAL
PORTFOLIO
    MANAGE-

MENT 

MARKETS FOREIGN
RELATIONS

MARKETING CORPORATE
COMMUNI-
CATIONS



19

BOARD OF DIRECTORS

GENERAL MANAGER

INTERNAL CONTROL
AND RISK MANAGEMENTAUDIT

INTERNAL CONTROL
AND COMPLIANCE 

RISK
MANAGEMENT

DGM
CORPORATE FINANCE,

TREASURY

DGM
INVESTMENT CONSULTANCY AND INDIVIDUAL

PORTFOLIO MANAGEMENT, PORTFOLIO
BROKERAGE, RESEARCH

DGM
DOMESTIC SALE, ADC, MARKETING and

CORPORATE COMMUNICATIONS

DGM 
FINANCIAL AFFAIRS, HR, ADMINISTRATIVE AFFAIRS,

LEGAL, OPERATIONS, INFORMATION
TECHNOLOGIES

CORPORATE
FINANCE TREASURY

INVESTMENT
CONSULTANCY

AND INDIVIDUAL
PORTFOLIO

MANAGEMENT

RESEARCHPORTFOLIO
BROKERAGE 

DOMESTIC
SALE

MARKETING and
CORPORATE

COMMUNICATIONS 
ADC FINANCIAL

AFFAIRS 

HUMAN
RESOURCES,

ADMINISTRATIVE
AFFAIR, LEGAL

OPERATIONS
INFORMATION

TECHNOLOGIES 

DEBT SECURITIES
CAPITAL MARKETS 

MERGER &
ACQUISITION AND

CONSULTANCY

INVESTMENT
CONSUL-

TANCY

EQ
U

IT
Y 

M
A

R
K

ET

D
ER

IV
A

TI
VE

IN
ST

R
U

M
EN

TS

A
C

C
O

U
N

TI
N

G

FI
N

A
N

C
IA

L 
R

EP
O

R
TA

G
E

A
N

D
 B

U
D

G
ET

P
ER

FO
R

M
A

N
C

E

H
R

.

SO
FT

W
A

R
E

A
D

M
IN

IS
TR

A
TI

VE
A

FF
A

IR
S

SE
TT

LE
M

EN
T

A
N

D
 C

U
ST

O
D

Y

C
U

ST
O

M
ER

A
N

D
 C

R
ED

IT
O

P
ER

A
TI

O
N

S

IN
FR

A
ST

R
U

C
TU

R
E

H
A

R
D

W
A

R
E

C
O

R
P

O
R

A
TE

 S
A

LE
S

B
R

A
N

C
H

ES
 S

A
LE

S
C

O
O

R
D

IN
A

TI
O

N

INDIVIDUAL
PORTFOLIO
    MANAGE-

MENT 

MARKETS FOREIGN
RELATIONS

MARKETING CORPORATE
COMMUNI-
CATIONS



At the Investors’ Conference held on 
November 24, 2016, major factors 
that affected  the local and global 
macroeconomic trends of 2016 were 
identified as the July 15 coup attempt 
in Turkey, Brexit referendum and the 
presidential election in the USA. 
During the same meeting, important 
factors of 2017 were considered as the 
referendum on presidential system 
in Turkey and  globally the new US 
president’s changes in real politics and 
the European elections to be made  in 
Europe within the shadow  of the rise of 
extreme nationalists. 

Macroeconomic
Outlook
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The Restructuring Processes in 2016

Domestic sales mission was restructured.

The operation of investment consultancy started.

Preparations for ICM operation as a sub-function of 
asset brokerage were completed.

Research Unit started to publish share analysis 
reports in English for ICM.

Within the scope of Forex operations, the CFD 
platform was activated to allow global commodities 
and interest transactions.

The first Halk Invest security was issued. 

The first security issue was rated in its 18 year of 
operation by JCR Eurasia Rating: AA (Trk)+

Teknopark campus operations went live.



Diplomacy

The golden rule of diplomacy is to be determined 
yet gentle. When seeking the desired outcome, 
there must be the elements for both “struggle” 
and “reconciliation.” With the reconciliation ability 
it developed in years, Halk Invest constructed 

a special culture, which synthesized its public 
and private industry functions and focused on 
employing this culture in investor consultancy, 
corporate sales and in its investment banking 
mission in particular.

“Diploma”, meaning document or sheet folded into two, was originated in 
ancient Greece and later used in other languages too. The word diplomacy 
in modern time expresses the way of resolving issues in external politics 
within peaceful methods and negotiations, which is no longer reserved by 
high state officials and diplomats and is in common use.
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Domestic Sale

“Of all the European cities brought together, 
Istanbul’s place, beauty, trade and abundance 
remain unrivalled.”, “Rich or poor, Moslem or 
Christian, no one is turned away once s/he is at the 
door of a hospice in Istanbul”. These quotes and 
many more that cannot be covered here actually 
belong to the European travellers, Schweigger 
and Viaje, among many others who visited the city 
in the 15th and 16th centuries. Regarded as the 
pearl of the first cities where money was used, 

Istanbul, not only handed down the next generation 
the heritage of ancient civilisations but also 
gifted the world with  unparalleled trade ethics. 
The understanding of this trade ethics in which 
uncompromising satisfaction would be provided 
for both parties in transaction and in which 
one’s word was his bond has been the source 
of inspiration for the operations of Halk Invest 
Domestic Sales.

Brokerage
Operations Income

(Leveraged buyouts.
Share. VIOP Operations)

24,3 million TRY22,6 million TRY
7%∆

20162015



The Jewellery Bazaar / The Grand Bazaar

One of the most mysterious venues of not only Turkey but the world as well, the Jewelry Bazaar or the 
Grand Bazaar is the oldest shopping venue of human history. Covered with a number of domes and 
surrounded by thick walls, the two old buildings inherited from the 15th century were expanded by the 
addition of streets that were later covered by domes too and finally developed into a shopping center. 
It played a unique role in keeping the Ottoman economy dynamic. The Bazaar maintains its importance  
and dynamism in modern Turkey too. The harmony reflected by the unusual segmentation has been a 
source of inspiration for Halk Invest who makes analyses and corporate formation with the aim to serve 
better for more than 300.000 clients and match each profile with the right product.
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Investment
Advisory 

With the insights provided by the market analysis 
and comments of Research Unit, the Investor 
Advisory Unit guides the investors through 
accurate market information and taking 

informed investment decisions. Theirs is the 
function where products of large scale or those 
required comprehensive information (option etc.) 
are at stake.



Halk Invest Research Unit develops market-
oriented products and produces strategies to meet 
the needs of sales channel as well as making 

macroeconomic reports. The unit focused on stock 
exchange for foreign funds and macro analysis 
reports in 2016.

Research
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Treasury

Treasury Unit provided help for identification of company portfolio management strategies. 
Halk Invest accomplished the first security issue in 2016.



Portfolio
Brokerage

The North Star of Investments, Historic Point of Attraction

It takes a serious and great deal of effort to understand history and history cannot be measured by 
figures or numbers. “Si la Terre était une nation, Istanbul en serait la capital,” said Napoléon Bonaparte: 
“If the world had been one single country, Istanbul no doubt would have been its capital city.” İstanbul 
is one of the most beautiful cities of the world. Its vast history, its location at the crossroads of two 
great civilisations, making it the capital city of different empires. During the centuries passed since 
its foundation, it has always been a center of attraction even at times of social, political and economic 
turmoils and just like the North Star it showed the right way to those seeking a safe haven. Halk Invest 
was inspired by Istanbul while it constructed international activities out of Portfolio Brokerage mission in 
2016.
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Corporate Finance 
And Consultancy 

Silver coin period started in 1327 and lasted for 361 years before it was followed by Kurush money 
period which lasted for 191 years and finally Lira-kurush system began from 1879. As in history, 
in organizations too, one of the critical parts of chain of systems is the ability to adapt to existing 
circumstances and sustainability. Halk Invest Corporate Finance and Consultancy Unit protects 
entrepreneurs specialized in production, preserves local industries and develops the opportunities of 
sustainable funding.

Corporate bond 
instruments and SUKUK 

(lease certificates)
Total issue 

5.6 billion TRY5.1 billion TRY

20162015

8%∆



Halk Invest, backed by IT infrastructure and 
software, reinforces the sustainability of both 
income-focused functional units and support units 

within the framework of the Company strategies. 
Their mission involves information security, 
transaction speed and free software.

Information 
Technologies

DB

90
Server

2016

halkbank.com.tr
halkyatirim.com.tr
yatirimdialog.com

Mobile channels

ODM

On-line
back-up

User Frontpage

Bridge

LP&PB’s

DMA
Direct Market 

Access 

300 Users

FIXYAPI
32 Orders / sec.

DB

2010

10
Server

Ex-API
6 Orders / sec.

Internet
Branch

Lagged
back-up

150
Users

“Teknopark”
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Marketing

Main duties of Halk Invest Marketing Unit includes 
management of all the processes, in which 
products and services turn into sales, while 
building marketing strategies for sales teams and 
focusing on differentiating products and services 
with segmentation analyses. 

During the Ottoman period, tradesmen had 
organizations called “lonca” (guild) in Istanbul. 
Each tradesman had to be registered in a lonca 
and protected and supervised by those authorities
It could be compared to modern time 
organizations such as chamber of medical doctors, 

architects and drivers. Led by a  Sheik, the lonca 
would assess the quality of the products, set the 
prices, help avoid unfair competition, regulate the 
relations between tradesmen and the state, and 
even give credit to their members. Each lonca had 
a masters board of 6 people, one of them would be 
the nakip who represented the Sheikh and would 
mediate between him and the tradesmen. The 
board supervised the value of the lonca, act with 
the aim of finding the right way between people 
and tradesman and assumed the important role 
of mediation in the structuring and assessment of 
services and products.



Support
Units

Undoubtedly, in terms of the business models that 
can operate ethically and rationally with optimum 
productivity, the focus should be on reinforcement 
of supporting functions as well as income 

producing functions. Halk Invest applies policies 
that protect the harmony of expert and support 
units.

Human RelationsCorporate Communication

Financial Affairs OperationInternal Control and Risk Management

Audit

Segmentation Committee Education CommitteeMarket Committee
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*ESG: Environmental, Social, Governance

Secunda Roma (II. Rome), Nova Roma (New Rome), 
Roma Orientum, Megalipolis, Kalipolis (Good City), 
Constantinopolis (Constantin’s City), İslambol, 
İstimboli, İstimpolin, Kayzer-i Zemin, Mahrusa-i 
Konstantiniye, Mahmiye-i İstanbul, Pay-ı Taht-ı 
Saltanat, Asitane, Beldetü’l Tayyibe, Darü’l Hilafe, 
Darü’l İslâm, Darü’l Mülk, Darü’s Saltana, der 
Aliyye, Der-i Devlet, Dergâh-ı Selâtin and Dersaadet. 
Whatever name it is given throughout history, 
Istanbul has always been of great importance. Its 
rich cultural heritage is the characteristic element 
of the sustainability of its importance.

Halk Invest applies the concepts of sustainability 
and ethics across all processes and carries out its 
internal and external customer relations as well as 
CSRs within the framework of ESG* criteria.

Sustainability = f (ESG*)



2017

2015

2013

2016

2014
Halk Invest Aizanoi Ancient City Excavation Work sponsorship

Within the scope of HR and Sustainable CSR polices,                                              
Halk Invest employees were hosted in Aizonai excavation work site. 

Aizonai introductory booklet was published in English and Turkish.

Halk Invest supported reference work titled Aizonai-II edited by the             
excavation leader Prof. Dr. Elif Özer.

2013

2014

2015

2016

Diyarbakır Yıllarca Village Şehit Haşim Türkoğlu Primary School in Yillarca Village, 
Diyarbakir was given aid in cash and in kind.

The school was visited by Halk Invest Top Executives and a short video was made 
by two documentary specialists (Ege Kanar and Can Dinlenmiş) commissioned by 
Halk Invest. 
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2016

Halkinvest SPP became Turkey’s corporate member of EFFAS (European Federation of 
Financial Analysts Societies)/SPP.

The academic study titled «How local is the local risk» was sponsored.

Halkinvest continues to send its employees to participate at Effas School every year 
through SPP.  

2013

2014 - 2015

2016

Ancient City of Aizanoi

Academy / Industry Collaboration

The first Memorial Forest of Halk Invest in Istanbul was 
constructed within the permission of Directorate General of 
Forestry of Turkey. 

In cooperation with Directorate General of Forestry, Halk 
Yatırım employees planted young trees in the memorial forest

Halk Invest decided to construct the 2nd memorial Forest in 
Antalya.
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2016
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Memorial Forest

Şehit Haşim Türkoğlu
Secondary School

Turkey has been the member of UNESCO World Heritage Committee
for the period of 2013-2017. (Aizanoi took its place in Unesco World

Heritage Candidacy List.)
*The report on Aizonai excavation activities made by

Prof. Dr. Elif ÖZER can be found on pages 36-44.

Corporate Social
Responsibilities: Chronology

UNESCO

Aizanoi
(Çavdarhisar-Kütahya)
Turkey

Date of Submission:
13/04/2012

Criteria:
(ii)(iv)

Category:
Cultural

Submitted by:
Permanent Delegation of
Turkey to UNESCO

State, Province or Region:
District of Çavdarhisar,
Province of Kütahya

Coordinates:
N39 11 41 E29 37 49

Ref.: 5724
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Aizanoi Excavation and 
Research 2016 Season 

Activity report for Stock 
Market Site Sponsor

HALK INVEST

As excavation team, we would like to extend our gratitude to Halk Invest for their financial and
moral support during the excavation of the Aizanoi Excavation Stock Exchange area since 2013.

Archeological excavation season of Aizanoi in 2016 lasted 3 months (84 days). During this period, 50 
experts, 30 students and 10 workers worked at the site of excavation. In 2016 excavation season, a 
number of research and activities was carried out as well as excavation work. 

Two excavations were carried out in Odeon/Bouleuterion and northern necropolis at the site. Before 
starting the archeological work, the site was cleaned from the weeds on the surface and made ready for 
excavation and restoration, which was followed by the excavation of southern parados. The excavation 
was carried out at block numbered 169 and plot numbered 57 (which was nationalized in 2016) and block 
numbered 170, plot 164 in D9I and D9J excavation sites of D9 grid of 5 x 5 m. Restoration, conservation 
and reinforcement work was conducted in addition to the excavations. Within this scope, restoration 
and conservation work was carried out on small artifacts in laboratory environment,  deterioration of 
Zeus Temple and Macellum’s tholos orthostats were identified and the southern parados wall of Odeon-
Bouleuterion was reinforced.  

Besides this, a comprehensive research was done in multidisciplinary areas particularly in cultural 
heritage as well as landscape plan, geology, fauna-flora, epigraphy, promotion, publishing, master’s 
and PhD degree studies. In the following pages, there are photographs of some work done in 2016 in the 
excavation site. 

Aizanoi Excavation Presidency
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Compliance with the
Principles of Corporate

Governance



COMPLIANCE WITH THE PRINCIPLES OF
CORPORATE GOVERNANCE 

1. CORPORATE GOVERNANCE 
PRINCIPLES
The Company is not listed. Within the framework 
of its responsibility, the Company undertakes 
compliance activities devised within the context 
of Corporate Governance Communique published 
in the Offical Gazette No:28871 dated 3rd January 
2014. 
 
SECTION I- SHAREHOLDERS

2. SHAREHOLDERS RELATIONS UNIT 

The shareholder relations function is executed by 
the Financial Operations and Reporting Unit. 

3. EXERCISE OF SHAREHOLDERS’
RIGHT TO OBTAIN INFORMATION

In addition to providing information to 
shareholders regarding all the Company’s 
accounts and financial structures in Shareholders 
General Assembly meetings, information is also 
provided by the Company’s Financial Operations 
and Reporting Unit in interim periods in the 3rd, 
6th and 9th months of the year, either verbally or 
in written form, and by e-mail or in written mail 
when requested. The demand for appointment 
of an independent auditor is not regulated in the 
Company’s Articles of Association. 

4. INFORMATION ON ANNUAL
GENERAL MEETINGS

2015 Annual General Meeting was held on 21st of 
April 2016, without announcements or invitation 
ceremonies in accordance with the exemptions set 
out in Article 370 of the Turkish Commercial Code 
(its equivalent is Article 416 in the new Turkish 
Commercial Code No: 6102). At the meeting, it 
was decided that the amount of dividend to be 
paid to company personnel which was allocated 
to be supplied by dividend cover account in 
2015 statement and 2015 profit; to pay the TRY 
9,939,292.89 which was the 1st and 2nd Dividend 
amount allocated for shareholders. 

5. VOTING RIGHTS AND
MINORITY RIGHTS

The Company’s activities and management are 
undertaken by the Board of Directors which 
comprises of at least 5 (five) members that are 
appointed by the General Assembly in accordance 
with the provisions of the Turkish Commercial 
Code. The Board of Directors appoints a chairman 
and vice chairman in its first meeting. 

6. DIVIDEND POLICY AND DIVIDEND TIME

There are no privileges attached to any 
shareholders in terms of participating in the 
Company’s net profit. According to the Article 21 
of the Company’s Articles of Association, on the 
Detection and Distribution of Profit;

“The remaining amount, after having deducted 
all expenses, amortization and depreciation and 
the necessary provisions from the revenues in 
the fiscal period, constitutes the net profit of that 
period. The net profit calculated as set out above is 
reserved and distributed accordingly: 

a- First, 5% of the profit is set aside as a primary 
legal reserve and financial liabilities incumbent on 
the Company are deducted. 
b- From the remainder, 5% of the paid-in capital is 
set aside as a First Dividend.
c- Contingent on being accepted in the Annual 
General Meeting and on the condition that the 
amount and ratio are stated in the Annual General 
Meeting; dividend may be distributed to members 
of the Board of Directors and Company Personnel, 
provided that the amount does not exceed a 
multiple of 3 times their gross monthly income. 
d- The remaining amount is calculated and 
distributed in accordance with the decisions taken 
in the Annual General Meeting. 
e- The provisions of Paragraph 2, Sub-clause C of 
Article 519 of the Turkish Commercial Code are 
reserved. 

After the Annual General Meeting was held on 
21st of April 2016, the total dividend amount of TRY 
9,939,292 allocated for shareholders on 22rd of 
April 2016. 
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7. TRANSFER OF SHARES 

The Company’s Articles of Association do not 
contain any restrictions regarding the transfer of 
shares. 

SECTION II – PUBLIC DISCLOSURE AND 
TRANSPARENCY

8. COMPANY DISCLOSURE POLICY 

The Company shares its financial and managerial 
information on its website. In addition, the 
information is also published on TSPB (Turkish 
Capital Markets Association) website through the 
Public Disclosure Form. 

The Company uses Registered Electronic Mail 
(KEP), safe electronic mail service, where the 
sender and recipients are identified, the message 
time and content may not be changed and which is 
legally valid in the event of a dispute. 

The Central Registry System shares financial and 
administrative information through the e-company 
platform with a system which allows content on 
the companies’ own pages, which will be published 
in the website in accordance with Article 1524 of 

the Turkish Commercial Code, to be uploaded in 
the e-company portal with a secure electronic 
signature and time stamp, which ensures that 
such content is stored on a safe platform, ensures 
that content is ready to access, that content can be 
archived safely, and ensuring that information is 
accessible from a single point. 

Shareholders may access information whenever 
necessary by electronic mail and/or in a written 
form. Moreover, the Company’s periodical 
Financial Reports and announcements are 
available on www.kap.gov.tr. 

9. DISCLOSURE OF MATERIAL EVENTS

None.

10. COMPANY WEBSITE AND 
ELECTRONIC PLATFORMS 

The Company’s website and electronic platforms 
provide investors with market data and 
commercial services. In parallel with market 
conditions and technological advances, the 
Company made investments in technological 
infrastructure to enable the security, sustainability 
and performance of services offered. 

halkyatirim.
com.tr

yatirimdialog.
com

halkbank.
com.tr

halkmobile

halkfx
FX Platform
Meta Trader

Mobile
ios-andro-

id-win

Market Data √ √ √ √ √ √

Research Reports √ √ √ √

Our Financial Tables √ √

About Us √ √

Emergency Plan √ √ √

Portfolio Status √ √ √ √ √

Common Stock Trade √ √ √ √

VIOP Trade √ √ √ √

Investment Fund Trade √ √ √

FX Trade √

On the other hand, investors are able to monitor the developments in the market through the Company’s 
Facebook and Twitter pages. 



11. DISCLOSURE OF THE ULTIMATE 
CONTROLLING SHAREHOLDER(S) 
The Company’s shareholders are legal entities.

12. PUBLIC DISCLOSURE OF INSIDERS
No such list is disclosed, since the Company is not 
listed. 

SECTION III-STAKEHOLDERS

13. INFORMING THE STAKEHOLDERS
Stakeholders may access information concerning 
the Company at any time by e-mail and/or in a 
written form through Company’s website. 

14. STAKEHOLDERS’
PARTICIPATION IN MANAGEMENT
Stakeholders receive a written invitation for 
participation in General Meeting of Shareholders. 

15. HUMAN RESOURCES AND
REMUNERATION POLICY
Recognizing that qualified manpower carries 
strategic importance in the financial services 
sector, Halk Invest constantly works toward 
continuous improvement and development of 
its human resource management. Designed to 
make the most efficient and productive use of 
the existing human resource, the Company’s 
human resource policy is intended to constantly 
improve individual and team performance through 
processes and systems that enhance quality, 
while also offering a professional environment 
and career development opportunities to its 
employees. 

At Halk Invest Human Resources, recruitment, 
career planning, performance management 
processes and the training programs for the 
personal and professional development of 
employees are designed and executed on the 
principle of productivity.

Career planning is formulated within the frame 
of the human resources regulation and in view 
of the relevant employee’s performance during 
the period, his/her behavioural and personal 
competencies, professional knowledge and skills, 
as well as managerial capability.

Performance assessment is made at least 
once a year, employing a system erected on the 

principles of openness and objectivity, and aims at 
establishing whether the employee is adequate in 
his/her job and to identify improvement areas, to 
determine his/her skills and potential and to steer 
his/her career planning.

Salary management at Halk Invest is carried 
out for each position individually and relies on 
a salary scale prepared objectively first on the 
basis of business values, as well as the current 
conditions. The salary scale is revised in January 
every year, and applied to the employees’ salaries 
in accordance with their periodic performance 
results.

The training policy is designed to give employees 
in every title category the opportunity to attend 
training and workshop programs held in and/or 
out of Turkey, in an effort to ensure personal and 
professional development, taking career planning 
and the required qualifications into consideration.

In the coming period, Halk Invest intends to carry 
out human resource planning aimed at expanding 
its workforce by way of recruiting new employees, 
as well as new investments seeking to enhance 
the productivity of its employees. According to the 
staff planning made in line with the Company’s 
objectives, it is targeted to recruit qualified 
personnel for the positions to be filled.

ORGANIZATION CHART

The organization chart is provided on page 18 and 
page 19.

INFORMATION ABOUT RELATIONS WITH 
CUSTOMERS AND SUPPLIERS

To ensure to meet customer demands in the best 
manner, the Company built an organizational 
structure setting out the positions of specialized 
personnel and employs electronic communication 
tools to deliver fast and accurate service for its 
customers. Within this framework, the Company 
continues to make new technological investments 
to increase customer satisfaction. In 2016 the 
Company invested more time on improving 
its finance portal www.yatirimdialog.com and 
commenced the “Segmentation Project” within 
the scope of client oriented marketing strategies 
using in-house resources and transited to its 
deployment on several products and services. 



41

With this project, which aims to segment clients by 
utilizing various criteria, we aimed to differentiate 
our products and services to match needs of 
clients in different segments. 

In 2017, in accordance with “Segmentation 
Project” results, the customer satisfaction and the 
customer loyalty constitute the main endeavour 
of improvement; especially with the projects and 
campaigns that would help to leverage increasing 
service quality are planned to execute. 

Another activity of the company to present the 
services and products of the company as well as 
to create synergy between Halkbank and Halk 
Invest is regular trainings. Trainings for Halkbank 
personnel still continue. 
 
16. SOCIAL RESPONSIBILITY

The Company develops and conducts social 
responsibility policies to contribute society 
while aiming to become a pioneer in all fields. 
A concrete example of this approach is the 
sponsorship for excavations of Aizanoi Ancient 
City in the province of Kütahya, which is accepted 

as the world’s first stock market. We provide 
financial aid to Aizanoi excavations since 2013, 
with permission from the Ministry of Culture 
and Tourism, as we have committed to fulfil our 
corporate social responsibility parallel to our field 
of activity. 

In compliance with its adopted responsible 
business model, Halk Invest spreads its corporate 
social responsibilities through selective fields 
while conducting projects both compliant with 
its activities and contributing to environmental 
sustainability. Within this sense and cooperation 
with Ministry of Forestry and Water Affairs General 
Directorate of Forestry, Halk Invest established 
the Halk Invest Memorial Forest with 2,000 dibbled 
trees. In 2015, Halk Invest conducted another 
corporate social responsibility project compliant 
with its field of activity. With goals to improve 
financial literacy and provide better education for 
our children, we provided financial and in-kind 
aid to Halkbank Şehit Haşim Türkoğlu Junior 
High School located in Diyarbakır’s Çınar district, 
Yıllarca Village (bearing the name of our Bank 
since 1997).



SECTION IV- BOARD OF DIRECTORS
17. STRUCTURE AND COMPOSITION OF BOARD OF DIRECTORS AND 
INDEPENDENT MEMBERS

1- Kadir YAYLAK Deputy Chairman

2- Murat ÇETİNKAYA Board Member / General Manager 

3- Serdar SÜRER Board Member

4- Ahmet ERDOĞAN Board Member

5- Dursun Ali ALEV Board Member

6- Deniz YILDIRIM Board Member

7- İsmail ACEM Board Member

8- Hasan Hilmi AKIN Board Member

18. QUALIFICATIONS OF
BOARD MEMBERS
Sub-clause 2 of Article 9 titled “Board of Directors 
and its Duration” in the Company’s Articles of 
Association states: “One more than half of the 
board of directors must be graduated from 
university and must have qualifications mentioned 
in the capital markets legislation.”
 
19. MISSION, VISION AND STRATEGIC 
OBJECTIVES OF THE COMPANY
The Board of Directors meet monthly or in interim 
periods when necessary, and evaluates the extent 
that the Company has reached its objectives, and 
reviews its activities and past performance.

Halk Invest maintains the activities aimed at 
reaching its objectives as a team, which is 
customer focused, market oriented, dynamic 
and innovative, complying with the principles of 
corporate governance and ethical values, while 
upholding the principle of working objectively and 
without bias.

20. RISK MANAGEMENT AND
INTERNAL AUDIT SYSTEM
The Company prepares daily reports and conducts 
analyses of its transactions made in the markets, 
the debit-credit balance, inventories, interest rates 
and market risks in order to prevent financial 
risks.

Continuous controls are performed in all business 
lines including the headquarters and external units 
efficiently, regularly within the context of law, rules 
and Company policies and in compliance with the 
management strategy, for integrity of accounts and 
records, for reliability of information, to prevent 
and detecting mistakes, incidents of misleading 
practices and fraud. The Company’s internal audit 
system is composed of Board of Inspectors and 
Internal Control and Risk Management units.

21. DUTIES AND RESPONSIBILITIES OF 
BOARD OF DIRECTORS AND MANAGERS
In Article 10 titled Duties and Responsibilities of 
Board of Directors in the Company’s Article of 
Association:

“Representation and management of the Company 
belongs to the Board of Directors. The Board of 
Directors reserves the right to reach decisions 
concerning all activities regarding the Company’s 
purposes and scopes of activity, with the exception 
of authorizations which were granted solely to the 
General Meetings of Shareholders.

The Board of Directors regulates, fulfils and may 
transfer duties regarding the management and 
representation within the framework of Articles 
367 and 370 of the Turkish Commercial Code.

The Board of Directors is authorized to transfer 
management completely or partially with an 
internal circular it prepares. The Board of 
Directors is required to hold the representation 
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power of at least one board member when it 
transfers the representation power to one, or 
more than one, executive member or third party as 
managers.”

22. ACTIVITY PRINCIPLES OF
BOARD OF DIRECTORS
The Board of Directors meets monthly or in 
interim periods when necessary, and evaluates 
the extent that the Company has reached its 
objectives, while evaluating its activities and past 
performance. The agenda of the Board of Directors 
is created within the context of proposal offered by 
the Company management. The Board of Directors 
took 97 decisions in 01/01/2016 – 31/12/2016 
activity period. None of these decisions received 
any dissenting views since Board Members were 
informed in advanced. 

23. PROHIBITION OF MAKING 
TRANSACTIONS WITH THE COMPANY 
AND COMPETITORS
In the 2015 activity period, the prohibition of 
making transactions with the Company and 
competitors was applied to the board members.

24. CODES OF CONDUCT
In accordance with our main investor T. Halk 
Bankası AŞ and Turkish Capital Markets 
Association’s regulations, Codes of Conduct are 
established and presented to personnel in written 
form. 

25. NUMBER, STRUCTURE AND 
INDEPENCE OF COMMITTIEES 
ESTABLISHED IN THE BOARD OF
DIRECTORS
No committee has been established yet in the 
Board of Directors. As the activities regarding 
compliance with the principles of corporate 
governance continue, the Corporate Governance 
Committee has not been established in the Board 
of Directors, either.

26. FINANCIAL BENEFITS AND CASH 
BENEFITS OR BENEFITS IN KIND 
PROVIDED TO THE BOARD MEMBERS 
AND EXECUTIVE MANAGERS
Monthly attendance fee is paid to the Board 
Members with the approval of the General 
Assembly. Total amount of financial benefits, 
cash benefits and benefits in kind, dividend and 
similar warrants (salary, attendance fee, private 
health Insurance premium, private life Insurance 
premium, Individual annuity contribution, 
employer’s share of social security, employer’s 
share of unemployment Insurance) are TRY 
1,928,876.
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Akis Bağımsız Denetim ve Serbest 
Muhasebeci Mali Müşavirlik AŞ

Kavacık Rüzgarlı Bahçe Mahallesi Kavak 
Sokak No:3 Beykoz 34805 İstanbul

Telefon: (0216) 681 9000 Fax: (0216) 681 9090
www.kpmg.com.tr

Independent
Auditors’ Report

To the Board of Directors of Halk Yatırım Menkul Değerler Anonim Şirketi

The Report on the Annual Activities of the Board Members within the
Framework of Independent Audit
We have audited the statement of financial position of Halk Yatırım Menkul Değerler Anonim Şirketi as at 
31 December 2016.

Management’s Responsibility for the Financial Statements
The Company’s management is responsible for the preparation and fair presentation of these financial 
statements in accordance with Article 514 of the Turkish Commercial Code (“TCC”) No. 6102 and 
“Disclosure of Principles Regarding Financial Reporting in Capital Market” No. II-14.1 published by the 
Capital Markets Board of Turkey.

Auditor’s Responsibility
Our responsibility is to express an opinion on the financial statements presented in the financial report 
of the Company as of 26 January 2017 and in the independent auditor’s report within the framework of 
independent auditing in accordance with Article 397 of the Turkish Commercial Code, whether they are 
consistent and fair. 

We our audit in accordance with Standards on Independent Auditing which is a component of Turkish 
Auditing Standards published by the Public Oversight Accounting and Auditing Standards Authority 
(POA). Those standards require that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are free from material 
misstatement. 

An audit involves performing procedures to obtain evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on our judgment, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 



Opinion 
In our opinion, the accompanying financial statements give a true and fair view of the financial position of 
Halk Yatırım Menkul Değerler Anonim Şirketi. 

Reports on Independent Auditor’s Responsibilities Arising from Other Regulatory Requirements 
In accordance with the third paragraph of Article 402 of the Turkish Commercial Code (“TCC”) and 
within the framework of BDS 570 “Permanency of Organization”; no significant matter has come to our 
attention that causes us to believe that the Company’s would not continue to its activities in the future. 

Funda Aslanoğlu, SMMM
Responsible Auditor

13 February 2017
Istanbul, Turkey
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Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Statement of Financial Position (Balance Sheet)
as at 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

  
 




   
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  
  
  

  

The accompanying notes are an integral part of these financial statements.
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The accompanying notes are an integral part of these financial statements.

 









   
   

  

   
   
   
   

  


   

  

   
   

  

  
   
   

  



  
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The accompanying notes are an integral part of these financial statements.
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        

        

        

        
        

        

        

        

         

        

Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Statement of Changes in Equity
For the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)
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






 













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
  
   
   

  
  
  


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
  

  

   
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Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Statement of Cash Flows
For the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

The accompanying notes are an integral part of these financial statements.



53

 




          
           
                
         
          


             
            
























Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)



 



 

   
  

  








 

 

  










         


             

        





           

           




        


 
 

 





Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ
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 
 





 





         
         




               
             



 


           








            


 




 

         
             

          




Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)
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




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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)



 
























 

 




 

          









           

            
       





Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
 

 








          






           
           





            
            




           






 



            




            







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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
 

 


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






Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
 

 



             
            



             



             
           









            
          






     





             




           
       

            
            



        
            

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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
 

 






             



               

   




  



    

           




           
















 



 









 
 

 









          

              







           
       









 


             



 



 

      

 



 


              
  

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 
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 

          
    
         

            





Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
2.5. 

 

              






           
           


 





   

            


            





            

            
  

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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
2.5. 

 








           


 
            






       


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        
        
        
        
        
        
        
        
        
        

  



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 








 













    
    
    

  



            
     









 















    
    
    
    
    


 

 



 
 



Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 






 


  
  
  
  
  

  
  
  

  
  

  
               


 


           

          











  
  
  

  





 

  
  
  
  
  

 
 




  

  
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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 



 

  
  

  






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




 
  
  



Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)











 

  
  
  
  

  
 







 

  

  











 

  
  
  
  

  
 







 

  

  
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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 



  




  




 

  
  

  


  

  

 

  
  
  


  


  









Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 


 

  
  

  

 













 


    
    
    
    

    
    
    
    


    
    
    
    

    
    
    
    


    
    
    



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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 






 
 
 

 
 
 


 
 
 

 
 
 


 
 
 

 





 

  
  

  
  

  
  
  
  

  



Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 








 

    
  
  
    
  
  
  

  



  




 


  
  
  
  







 

  



               
             








  
  

  



75

Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
              


 

  
   
   

  
   




            








  
  
  

  



           






    












  
  
  
  
  

  



Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 



 
     

   


 
     

  
  
      

      

             

  

















            




  




               








 
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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 










  
  
  
  
  
  
  

 


  
  

  
  


  
  
  

  

  
  


  
  

  


  
  
  
  
  
  
  

  

  



Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
 









  
  
  
  
  
  
  
  
  
  
  
  
  
 
  
  
  
  
  
  

  











  
  
  
  



 


  

  
  
  
  
  

  
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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)






           

           
             
            
 














  
  
  

  
 
 
 









  
  

  



Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 











  

  
  

  
  
  
  
  

  









  
  

  
  
  

  

  
  

  
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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 

     
         



            

             
            






             
           
  



 
  


          
           
         
 
        


    
   

             
         

           
           



    









Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
           
              
             








  

  
  
  

  












  
  

  

             



 

  
  
  

  
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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 






 


  
  
  
  
  

  


  



  

  

  



 

  
  


  

  

  




 

            




Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
       


 


   

  


  
  
  

  
  

  

 


  
  
  
  

  
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Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 












    
  
  
  
  

    
  


  


  


  
  


  
  


  
  


  
  
  
  


  
  
  


  
  


  


  

  






Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 








    
  
  
  
  
  


  


  


  
  
  


  
  
  


  

  





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




  
         
         
        
           




          
          

            

           
         
          
            

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As at and for the Year Ended 31 December 2016 
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
 






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 







      

      

      


      

      
      
      
      

      

      

      
      

 


 


Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)



89

HALK YATIRIM MENKUL DEĞERLER ANONİM ŞİRKETİ 
Notes to the financial statements 

As at and for the Year Ended 31 December 2016 
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
 













 

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


























      
      
      


      


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 
 




 

  
  

  

   

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 
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   

   

   
  
   
  

   
  
   
     
  
   
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 
 






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  

   
  
   
     
  
   

Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)
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HALK YATIRIM MENKUL DEĞERLER ANONİM ŞİRKETİ 
Notes to the financial statements 

As at and for the Year Ended 31 December 2016 
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
 







           
          

  







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 
 






              



  















     

     

    
 

  















     

     

    
 

Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)
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HALK YATIRIM MENKUL DEĞERLER ANONİM ŞİRKETİ 
Notes to the financial statements 

As at and for the Year Ended 31 December 2016 
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)

 
 









 









  
  


  

 
  

   









  





             





 














    


    

Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)










             
         
           

          


  
           


 

 

 

         


 

       
 







 

 

 

    




            

            


Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)
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









 

  
  
  

  

 






              








           












Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)
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FINANCIAL AFFAIRS

OPERATION
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DISTRIBUTION

DOMESTIC SALE INFORMATION TECHNOLOGIESCORPORATE FINANCE INVESTMENT CONSULTANCY

AUDIT BOARD

 







    



    

    


    

    



    

    


    










            





 



Halk Invest MENKUL DEĞERLER ANONİM ŞİRKETİ

Notes to the financial statements
As at and for the Year Ended 31 December 2016
(Currency: Amounts are expressed in full Turkish Lira (“TL”) unless otherwise stated)
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TOWARDS INVESTMENT BANKING

RESEARCH LEVERAGED CORPORATIONTREASURY

HUMAN RESOURCES

CORPORATE SALES

MARKETING INTERNAL CHECK AND
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FINANCIAL AFFAIRS

OPERATION

PORTFOLIO MEDIATION CORPORATE COMMUNICATION
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DISTRIBUTION

DOMESTIC SALE INFORMATION TECHNOLOGIESCORPORATE FINANCE INVESTMENT CONSULTANCY

AUDIT BOARD
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