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BBenenue

Hccnenosanue mnpoOieM KOMMYHHUKAllMM, MO MHEHHMIO YYEHBIX, YXKE€ JaBHO
BBIIUIM 32 paMKH 00JacTH COLMaJbHBIX HayK. KOMMyHHKanuu CyIiecTBYIOT Kak
Obl HaJ OTpPACIbl0, UTHOPHUPYS MEXKIUCIUIUIMHApHbIE Oapbepbl. OOpaieHue K
npobieMe KOMMYHUKALMA TakuUX OTpaciied HaydyHOro 3HaHUsA Kak (uiocodus,
MICUXOJIOTHS, COIIMOJIOTUS, TOJIMTOJOTUS U DKOHOMHKA OOBSCHSAETCS TEM, 4YTO
pa3BUTHE KOMMYHHMKAIIHOHHOTO MPOCTPAHCTBA BAYXKHO IS BCEX AUCHUAIUIMH. OqHO
U3 ONpeAeeHu KOMMYHMKalMM, NMpuHaainexamee A. Ypcyly MpelCTaBisieTcs
aBTOpy Hambosiee eMkuM. KommyHukamusi ectb oOMeH HH(OpMaluen, - MUIIET
Ypcyin, - MEXKy CIIOKHBIMUA AUHAMAYECKUMH CUCTEMAMH M UX YACTSIMHU, KOTOPBIE
B COCTOSIHUM MpPUHMMATh WHGOpPMAlMIO, HaKaluIUBaTh €€, NpPeoOpa3oBBIBATH.
(«OcHOBBI TEOpUU KOMMYyHUKann»; 2006)
Tema BbIMycKHOW KBanU(UKAIMOHHOW pabOThl, (PUHAHCOBBIE KOMMYHHUKAIIHH,
SBJIETCS MEXKIUCUMIUIMHAPHOW W HAXOJUTCA HA CThIKe OM3HEca M CBs3e ¢
0OIECTBEHHOCThI0. BhiOpaHHass aBTOpOM Tema SBISIETCS MPUMEPOM pPa3BUTHUS
VHTETPUPOBAHHBIX KOMMYHHKaui B Poccun.
AKTyanbHOCTh TeMbl. B Mapre 2007 roga mpou3onuio najgeHUe LEH Ha PBHIHKE
POCCUHCKUX aKUWUW. AHATUTUKH YJIEIUIN 3TOMY COOBITHIO 0co00e BHUMaHue. Bee
TPEBOI'M 110 MOBOAY CTOJIb PE3KOI0 IAJICHMS LIEH HA aKIIMK CIIEUAIMCTBI CYUTAIOT
HanpacHbiMU. [Io MHEHHIO ogHOrO M3 coTpyaHuKoB MMBDb poccuiickuii peIHOK
1eHHbIX OyMar HegooneHeH. OH Obu1 TakoBbIM B 2001-2002 rT., TakuM ocTajics U
JI0 CUX TIOP.

B cBs3u ¢ 3THMM, BCKOpE IOCHE NAJEHUA LEH OXHUIACTCA UX CTPEMUTEIbHBIN
noabeM. 110 MHEHHIO aHAJIUTUMKOB, MHBECTOPAM CEHMYac CaMoe€ BpeMs IOKYyIlaTh
AKIUU POCCUMCKUX KOMITAHUM.

[Tocnennue, B CBOIO 04epeib, JOKHBI OBITH TOTOBBI K MPUCTATLHOMY BHUMAaHUIO
CO CTOpOHBI HHBecTOpoB. HoO mpakTMka mOKa3pIBaeT, 4TO Mpobiema
B3aUMOJICMCTBUSI C HWHBECTOPAMM HA PETYJISPHOM OCHOBE B OTE€YECTBEHHOM
ousHece crouT moctatouHo octpo. Kommanusi «Wutepdakc buznec Cepsuc»

npoBesa uccieaoBaHue poccuiickon npaktuku Investor Relations (IR). Ilensro
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ATOTO HUCCIEAOBaHUSI ObLJIO OLIEHUTh YPOBEHb YJAOBJIETBOPEHHOCTH POCCHUCKUX
WHBECTOPOB KauecTBOM paboThl IR-ciyk0 poccuiickux kommnanuid. [[ns oneHku
TEKYIIeW CHUTyallud COTPYJAHUKAMH KOMMAHUU OBLI TPOBEIAEH OIPOC Tpex
OCHOBHBIX KAaTETOPHI CIIEIUATUCTOB, BOBJIEYEHHBIX B TMPOIECC OOIIECHUS C
unBectopamu. («OcobeHHoctu B3auMmozeiicTBusi IR-cimyx0 ¢ HMHBECTHIIMOHHBIM
coobtecTBom», 2007)

1. IR-cay>OBI pOCCHICKHUX KOMIIAaHUN

2. poccUCKME HWHBECTOpPHI - KOHEUHBIE TOJIydaTeau HHOOpMalUU O
KOMIaHUU

3. KOpIOpaTUBHBIE MHBECTOPHI, MPEACTABIECHHBIE KPYIHBIMU HIPOKAMU
¢unancoBoro peiHKa («OcobenHocTn B3aumojencTBus  IR-cimyx0 c
WHBECTUIIMOHHBIM coobmecTBoM»; 2007)

Corpynnuku «Murepdaxc buznec CepBuc» mnpHILIM K BBIBOAY, YTO TOKa B
Poccun ocuoBHOW aymutopueit IR-cimyx0 KOMMaHuil SBJISIOTCS aHAJIUTUKU
WHBECTUIIMOHHBIX OaHKOB, a POCCHMCKHWE HMHCTUTYIMOHAIbHBIE HWHBECTOPHI, B
OTJIMYME OT CBOMX 3aIaJHBIX KOJUIET, MPOSIBISIOT MAJI0 MHTEpECAa K U3YUYECHUIO
KOMIIaHUM, MMOJarasch Ha OTYEThl OPOKEPOB M TEXHUYECKUN aHanmu3. Pe3ynbTaTsl
omnpoca aHAJUTHUKOB BEAYLUIMX HWHBECTULMOHHBIX OaHKOB TMOKAa3bIBAIOT, YTO
MEHEPKMEHT  KOMIIAaHUM  c1abo  B3aUMOJICUCTBYET C  HMHBECTUIMOHHBIM
COOOIIECTBOM, WHBECTOpPAM JOCTYIIHA JIUIb (parMeHTapHas uHpopManms, a
npodecCUuoHaM3M W ONEpaTUBHOCTH paboThl poccuiickux [R-cnenuanucron
CYIIECTBEHHO OTCTAET OT MUPOBOI'O YPOBHSI.

[Tony4yeHHbIe pe3ysbTaThl CBUACTEIBCTBYIOT O CEPhE3HBIX MPOOIEeMax B 00acTu
B3auMOJieHcTBUSL ¢ uHBecTopamu B Poccuu. Cpenu Bcero MHOroo0Opasusi
TPYJAHOCTEH BO B3amMOOTHOIIEHUSX IR-ciy’k0 M MHBECTUIIMOHHOTO COOOIIECTBA
aBTOp OCTAaHOBWJICS Ha MpoOJieMe B3aUMOJIEHCTBUA ¢ uHBecTopamu nocie [PO.3to
Tema Oojiee 4eM akTyajdbHa I COBPEMEHHOI'O POCCHIICKOro OW3Heca eme u
MIOTOMY, YTO BCE OOJIBIIEE YUCIO POCCUHUCKUX KOMMAHUH IJIAHUPYET CTAHOBUTHCS

myOJIMYHBIMU, B TOM uuciie nocpeactsom [PO.



Paspa0doranHocts Tembl. Ilocnegnue npecsaTuiaeTHE NPOHUIOTO BEKa CTalo
KJIFOUEBBIM B CTAHOBJICHWU W Pa3BUTUM 4yacTHOro OusHeca B Poccun. Hauwmnas c
1996 rona, kpyrnHble POCCUICKHE KOMIIAHUY HAa4Yalld BBIXOAUTh HA HAIIMOHAJIbHbBIC
U MEXIyHapoJHble pbIHKM Kanurtaia. [lepBompoxonneM B 061acTH mepexonaa U3
3aKpBITOTO  AKIIMOHEPHOTO  OOIIeCTBA B  OTKPBITOE cTajga KOMIIAHHUS
«Bpivnenkom». C tex mop mpouwio 11 et u 3a 3TO BpeMsl YBEJIWYWIOCH HE
TOJIKO YHMCJIO MYOJIMYHBIX KOMIIAHUI B POCCUIICKOM OHM3HECE, HO U BO3pOcia poJib
(MHAHCOBBIX KOMMYHHUKAlM. DTa Pa3HOBHJIHOCTH CBSI3€l C OOILECTBEHHOCTHIO
CTajla IPUHIMINAIBHO HOBOW Mg poccuiickoro Ou3Heca. CHayala OCHOBHBIE
GyHKUIMU 10 B3aMMOJIEHCTBUIO C MHBECTUIIMOHHBIM COOOIIECTBOM OCYIIECTBIISIIH
au00 TOIN-MEHEIKMEHT KOMITAHUHM, B YaCTHOCTH (DPMHAHCOBBIM IUPEKTOp, JTUOO
PR-nmongpazgenenne. A B IepuUOJl  NEPBUYHOTO  pa3MEIICHUS  aKLMM
KOMMYHUKAIIMOHHBIM COIPOBOKJIEHUEM 3aHMMAJICSi MHBECTUIMOHHBIA Oank. Ho
[ocJIe TOr0 Kak KOMIIAHWS CTaHOBWJIACh IyOJIMYHOM, 00bEeM padOThl IO
B3aMMOJICMCTBUIO C HHBECTOPAMH PE3KO yBeInyuBaics. Bckope HeoOX0aUuMOCTh B
CO3JaHME CIICHHAIBHOIO JenapTaMeHTa IO CBSA3SIM C MHBECTOpaMHU CTaja
HACTOJIBKO OYEBUJIHOM, YTO CTPYKTYpa yKe NPAKTUYECKU KaXJI0I0 MPEICTABUTENSA
CpeIIHEero U KpymHOro Ou3Heca BKIIoYana B ceds emie oauH otaen. [Iporotunom
poccuiickoil IR-ciy0bl cTam aMepUKAHCKUMM JenapTamMeHT 10 CBA3SIM C
unBectopamu. B CIIIA B3auMoneicTBUE C HHBECTOPAMHM CYIIECTBYET Kak
OTJIeTIbHOE OM3HEC-HANpaBJICHHE YXe€ JaBHO. BBHIy pa3HOro oOLIECTBEHHOTO
ycrpoiictBa CIIA u Poccun Bo3HMKIIA TpoOieMa afanTaidd HOBOTO HaIlPaBJICHUS
B KOMMYHHUKAIIMOHHOU c(epe K poccuilckuM peanusiM. PereHueM BO3HUKIIMX
TPYJHOCTEH 3aHUMAJIMCh BEAYILIME 3alaJHble KOHCAJITUHIOBbIE KOMIAHUU U
MHBECTUIIMOHHBIE OaHKH, BBIBOJSIIME POCCHUMCKHE KOMIAHUM Ha OTKPBHIThIC
peIHKK KanuTana. HecMoTps Ha npoaenannyto padoty, IR-nanpasnenue B Poccun
elle €IBa JIM MOXHO CYHTaTh TMOJHOCThIO cdopmupoBaBmuMcsi. OO0 3Tom
CBUJETEIBCTBYIOT KakK ONpochl 1eneBou ayautopun IR, aHamutukoB u

HHBCCTOPOB, TaK U CaMUX CIICHHNAJIHMCTOB I10 CBA3AM C 06IJ_I€CTB€HHOCTBIO.



Hean u 3agaun ucciaenoBanus. Llenpio BBIMYCKHON KBATH(PUKAITMOHHON pabOTHI
CTaJ0 MOCTpoeHHue 3(PPEKTUBHOW MOJEIN B3aUMOJEUCTBHUS WHBECTUIIMOHHOTO
0aHKa W JenapTaMEeHTa SMUTEHTa IO CBA3SIM C MHBECTOpPaMH B NEPHOJ BHIXOJA
IOCJIEHErO HAa HALIMOHAJIbHBIE U MEXAYHAPOIHbIE PHIHKY KanuTaia.
JIist TOCTH>KEeHUS TOCTABJIEHHOM 1EIM HEOOXO0IUMO PELIUTh CIEIYIONIUe 3a1a4u:
1. mpoananu3upoBaThb MHEHHUSA, T[OXKEIAHUS W TPEOOBaHUS CyOBEKTOB
MHBECTUIIMOHHOTO COOOILECTBa MO BOINpOcaM padoThl JenapTaMeHTa IIo
CBA35IM C HUHBECTOPAMHU
2. CpaBHHUTH JeATENBbHOCTh IR-Cay® 0 KpymHBIX POCCHHCKHX KOMITAHUW Ha
pEAMET UCIOIb30BaHUSA UMU KOMMYHHUKAIHOHHOTO HHCTPYMEHTAPHS
3. TpeaoXuTh 3 PexkTUBHYIO MOJIETb nepenadu MIOJTHOMOYHUI
MHBECTUIIMOHHOTO OaHKa SMUTEHTY
O0bexT uHccaenoBanms. BzaumopeiicTBue ¢ nHBecropamu B Poccun B mepuon
BBIX0/Ia SMUTEHTA HAa PBIHKU KaluTalla
Ipeamer  ucciaenoBaHuss. KOMMYHUKAllMOHHBIM ~ HMHCTPYMEHTApUH  BO
B3aUMOJIEUCTBUM C MHBECTULHMOHHBIM COOOUIECTBOM B POCCHUMCKUX MYOJIUYHBIX
KOMITAaHUSIX
I'unote3a. l{eHbl Ha aKIIMK KOMITAHUM 3aBUCAT OT KadecTBa paboThl IR-ciy:xO0bI
Meton HCCJIeJOBAHUS. MeTton00rn4ecKyro OCHOBY BBIITYCKHOM
KBAIM(PUKAIMOHHON pabOThl COCTaBISIET CpaBHUTEIBHBIM aHanu3. B pabore
IIMPOKO TMPEACTABIICHbl TaKWE CTpaTerud aHajlu3a Kak MpsMble OWHApHbIE
CpPaBHEHUSI M  MHOMKECTBEHHbIE HEKOHTpACTHblE cpaBHEHUs. lIpsimble OuHapHBIE
CpaBHEHMsI TPUMEHSUIUCh B TOM Cly4ae, €cili OOBEKThl CpaBHEHUs o0Onafanu
OJIMHAKOBBIMU XAPAKTEPUCTUKAMU. B TO Bpems Kak, MCMOJIb30BaHUE MHOKECTBEHHbBIX
HEKOHTPACTHBIX CPaBHEHUH MpeAronarajo Hajauyue Oosee 4eM JBYX CpPaBHUBAEMbIX
00BEKTOB 0€3 PEe3KHUX pa3IHUHil.
Crpykrypa ucciaenoBanus. C 1eIbl0 MAKCUMAIbHOTO PACKPBITUS TEMbI ABTOPOM
Obuta BBIOpaHa CcHEAyONIas CTPYKTypa IUIUIOMHON paloThl. Teopemuueckas
yacms BKIIOYAET B ceOsl ONMcaHue IpoOJieMbl, €€ aHAIMTUYECKOE U rpapuuecKoe

NOJTBEpKIACHUE, a Takxke omnpenenenue pynkuuii IR. B anarumuuecroii uacmu



PUBEICH CPAaBHUTEIIbHBIN aHAIN3 POCCUUCKUX CIYKO IO CBS3SIM C WHBECTOpPaMU
Ha [pUMEpe MCIOIb3yEMOI0 MMM KOMMYHHMKAIIMOHHOIO WHCTPYMEHTApUs.
llpoexmnas wacms MOCBsIIEHA pa3pabOTKu Mojaenu nepeaaun [R-nmoasnomounii ot
WHBECTUIIMOHHOTO OaHKa COOTBETCTBYIONIEMY JenapTaMeHTy Kommnanuu. U,

HAaKOHCI, B 3aK10O4Y€HUU, ABTOP ITIOABOAUT UTOTHU CBOEH pa6OTBI.



OnpenesieHue MOHATHI

Anpeppaiitep [oT aHri. underwriter - TOANUCYUK]| - TapaHT, MOPYYHUTEIb,
Oepynuii Ha cebs 0053aTeIbCTBO PAa3MECTHTh OINPEICICHHOE KOJIWYECTBO BHOBB
BBIMTYIIICHHBIX AaKIHWK, OOJWTranuidi WM IEHHBIX OyMar IyTeM IOKYNKHA s
MOCJIEYIONIEH PACIPOIaKh HUHBECTOPaM

AHaeppaiiTuHr [oT aHria. underwriting - MOJNUCHIBAHWE| - TMOKYIMKA IEHHBIX
OyMar HOBBIX BBIITYCKOB C IIEJIbI0 HUX MEPENpOaaku; OOBIYHO OCYIIECTBIACTCS
IPYIIONM WHBECTUIIMOHHBIX OaHKOB, KOTOpBIC JUISI 3TOW Iienu (HOPMHUPYIOT
CHHJUKAT (COBMECTHO TapaHTUPYIOIIUX M pa3MENalomMUX KaKIbld HOBBIN
BBIITYCK)

B3aumopaeiicTBue (COMUATBLHO-NICHX0JOTHYECKOE OINpe/iesieHrne) — MOHSATHE IS
o00O3HaueHus BO3JEHUCTBUA BeUIEH Jpyr Ha Jpyra, [ OTOOpaxeHus
B3aMMOCBSI3€M MEXAY pa3IMYHBIMH OOBEKTaMH, IS XapaKTEPUCTHKU (PopM
YEJIOBEUYECKOTO CO-OBITHS, YEJIOBEUECKON NEITEIHPHOCTH W MO3HaHUSA. B moHsTHH
B3aUMOJICHCTBUE (PUKCUPYIOTCA MPSAMbIE U «0OpaTHBIC» BO3JECUCTBUS BEIIEH IpyT
Ha Japyra, oOMEHBbI BEIIECTBOM, dHEprueid u MHpoOpMaImend MeXIy pa3IndyHbIMU
00BbEKTaMM, MEXJYy OpraHu3MaMH M cpeliod, (OpMbI KOOMEpaluu JroJeHd B
Pa3IMYHBIX CUTyalUsIX COTPYJHHUYECTBA. B. oxBarbiBaeT mnOpsiMble U
OTIOCPE/IOBAHHBIC OTHOIICHUS MEXKIYy OOBEKTaMH M CHCTEMaMH. B colmaibHBIX
mpoueccax B3aMMOACHCTBUE OKA3bIBAETCA TOYKOW 3aMbIKaHUSI U Pa3MbIKAHUA
COLMAJIbHBIX CBs3el. IHaue ToBOps, B3aMMOJICCTBUE OKA3bIBACTCA HE UCXOIHBIM,
a TOBTOPAIOIIMMCS MOMEHTOM, MNOIIAEPKUBAEMBIM YCTOWYMBOCTh COLMAIBHBIX
dopm

B3aumoaeiicTBre (3KOHOMHYECKOE ONpene/ieHHe) — ydacThue B oOmiei padore,
JEATENBbHOCTH, COTPYJTHUYECTBO, COBMECTHOE OCYILIECTBICHUE ONEpaLNii, CAEIOK
B3anMooTHOIIEHUsI —  CYOBEKT-CyOBEKTHBIE  CBSI3W  MEXKIy  JIIOJbMH,
BO3HHUKAIOIME B pe3yjbTare (HaKTUUECKOrO0 B3aWMOJICUCTBUS TpeIcTaBUTEEH
pa3IUYHBIX COUMAJIBHBIX TpylI. B3auMOOTHOLIEHUS OCHOBBIBAIOTCA  Ha

OTIpENICICHHBIX  MOOYXACHUsX  (MHTEpeC, TOHMMaHUE  HEOOXOJIUMOCTH



B3aMMOJCHCTBHSI, COTPYAHUYECTBA, OOIIEHUS U T.JI.) U BKJIIOYAIOT TO HJIU HUHOE
noBezieHue (peub, NeUCTBUS, MUMHUKA, dKECThI) U T.I1.

HNuBecTop [0T aHIII. investor, OT JaT. investiere - 00a4arh| — IOPUAAYECKOE WU
¢buznyecKkoe JIMLO, OCYIIECTBISAIONIee NHBECTUIIMH, BKJIaIbIBaIOIee COOCTBEHHbIE,
3a€MHbIC WJIM MHbIC MPUBJICUYCHHBIC CPEICTBA B HHBECTUIMOHHBIE IPOEKTHI,
(MHAHCOBBIC WM PEATHHBIC AKTUBBI

NHcTUTYyHHOHANBHBIA  HMHBECTOP —  KPEAUTHO-(PUHAHCOBBIA  WHCTUTYT,
BBICTYTAIOIIMI B pONM AepxkaTess akuui u oOnuranuil. B xauectBe u.u. 0ObIYHO
paccMaTpHUBAIOTCS WHBECTHIIMOHHBIC (OHABI, TPACTOBHIE KOMIIAHUU, CTPAXOBBIC
OpraHu3alliy, MEHCUOHHBbIE U OnaroTBoputeNbHbie ¢GoHAbl. Ha3znauenue m.m. —
AKKyMYJISILUsL MEJNKUX cOepekeHUl M LeJeBbIX (UHAHCOBBIX pPECYpCOB U
YKPYITHEHHE WX Ha OCHOBE BIJIOKEHHUSI CPEJICTB B OOBEMHBIC MOPT(ENn IEHHBIX
OyMar u Ipyrux akTUBOB

NuBecTupoBanue [OT aHria. invest, OT Jar. investiere — oOJayaTb| —
OCYIIECTBJICHUE UHBECTULIUI; BJIOKEHUE NHBECTOPOM CPEJICTB BO UTO-THOO
NuBecTunuu [oT HeM. Investition, oT jaT. investiere — o0j1a4aTh| — COBOKYITHOCTh
3arpar, peaaudyeMbix B (GOpMe JOJTOCPOYHBIX BIIOKCHHH KamuTaia B
IIPOMBIIIEHHOCTh, CEIbCKOE X03-BO, TPAHCHOPT U Apyrue orpaciu xosgiictea. K
WHBECTUIIUSIM OTHOCSTCS JICHE)KHBIE CPENICTBA, IeJIeBble 0AHKOBCKUE BKJIAJIbI, TIaH,
aKIMM W JpYyrue ILEeHHble OyMarv, TEXHOJOTHH, MAIlWHBI, 000pyI0BaHUE,
JIMIICH3UA B TOM YHCJIC U Ha TOBapHBIC 3HAKH U T.II. BKJIAJBIBAEMbIC B OOBEKTHI
MPEANPUHAMATETLCKOW W JAPYTHX BHIOB JACSITCIBHOCTH B IENSAX IMOTYYCHUS
npuObLIH (10X0/1a) U JOCTHXKEHUS MOJIOKUTEIIBHOTO COIMAIBHOTO A dekTa
Hucaiinepsl — 5T0 J1oAM, 00JajarolIde CYIIECTBEHHOW HH(popmaiuend 10 ee
opUIIMATBLHOTO pasrialleHus, a I[03TOMYy HE HMEIOT TMpaBa TOProBaTh C
UCIOJIb30BAaHUEM TaKOW MH(OpMallMU, a TaK K€ MepeaBaTh €€ JAPYyromy JIHILY,
KOTOPOE MOKET TOProBaTh HA €€ OCHOBE

Nucrpyment  [nmat.  instrumentum] — ~ TEXHOJOTMYECKas  OCHACTKA,
npeaHa3HaueHHas JUIs BO3ACHCTBUS Ha MPEAMET TPYyJAa C LIEJIbI0 U3MEHEHUsl €ro

coctossHusg. Ta 4yacTh HHCTPYMCHTA, KOTOpasd OTBCYACT YCTAHOBJICHHBIM



KpuUTepusM (CpOK CIykObl Ooyiee T0/a, CTOMMOCTH BBIIIE OMNPEACICHHON
Mundunom Poccuu BenMUYMHBI, MEPUOJUYECKUA TEpecMaTpUBAEMOM B CBS3U C
uH(pIsAUKENR), BXOJUT B COCTaB OCHOBHBIX (DOH/IOB, OCTaIbHAs YacTh BKIIIOYAETCS B
MaJIOLICHHBIE ¥ OBICTPOU3HAIIMBAIONITUECS TTPEAMETHI

NucrpymenTsl, ¢uHaHcoBble — (UHAHCOBBIE 0053aTeNbCTBA U IpaBa,
oOpararoiiecs: Ha peIHKE, KaK MPaBUIIo, B TOKyMeHTapHOU (popme. K HuM MOxHO
OTHECTH: IIeHHble OyMaru, JEeHEKHBbIE O0053aTelIbCTBA, BaIOTa, (BIOYCPCHI,
onmuonbl U T.A. Ilo apyromy ompeneneHuio (pUHAHCOBBIE WHCTPYMEHTBI — 3TO
IIeHHbIe OyMard W CpPOYHBIE KOHTPAKTHI, 0A30BHIM aKTUBOM KOTOPBIX SIBJISIFOTCS
IIEHHbIC OymMaru

Nudopmanusa — nonsatue M. Bce yame paccMaTpuBaceTCd B Kauye€CTBE TPETHETO
KOMITOHEHTa OBITHUSI — HapsAay C BEIIECTBOM U JHEprueid. ITUMOJOTHYECKU
«uHbopmanus» (0T nar. information — pa3zbsiCHEHUE, U3JI0KEHUE, OCBEIOMIICHHUE)
— TEPMUH OOBIJICHHOTO SI3bIKa, OTHOCSIIUNICS K MTO3HABATEIIbHO-KOMMYHUKATUBHON
cdepe 4enoBeuecKon AESITeIbHOCTH U 0003HAYAIOUINI COBOKYITHOCTh CBEIEHUH O
KaKUX-JTMOO0 COOBITUSX WM (paKTax

KoMmmyHMKamuss — TN B3aUMOJCHCTBUS MEXIY JIOJAbBMH, MPEAIOIaratommn
uHpOpMaIMOHHBI OOMEH. (MHAOCBPOIECUCKUM KOPEHb — mel — MEHSThCA,
0OMEHHMBATBCS) CIAEAYeT OTIMYAaTh M OT JUaiora, IOCKOJIBKY €ro IelieBor
NPUYUHON SIBISIETCS CIHMSHUE JIMYHOCTEH, y4acTBYIOIIMX B HEM, M OT OOIICHUS,
nb0 TMocIegHee WMEeT [0 TMpeXIe BCero ¢ OOMMMHU MeXaHU3MaMu
BOCTIPOM3BOJICTBA COIMANILHOTO OMNbITA M MOpPOXKIeHusi HoBoro. Kmaccuueckas
JUHENHas MoJeb KOMMYHUKATHUBHOTO aKTa IOJpa3yMeBaeT aJIeKBATHYIO
nepenady uH(OpManuM OT ajpecaHTa K aapecary. B COOTBETCTBHUHM C 3TOU
MOJIENIBI0 Q/IPECAHT KOJMPYET HEKOTOPYI0 MH(MOPMAINIO 3HAKOBBIMHU CPEJICTBAMU
TOM 3HAKOBOM CHUCTEMBbI, KOTOpas UCIOJIb3YeTCA B IaHHON (opMe KOMMYHHKAIIUU.
Jlnst ycBoenuss wHbopmaruu OT ajapecara TpeOyercs oOpaTHas mpolesypa
MIPEIOCTABICHUS COIEPKAHUS — IEKOTUPOBAHUS

Korupyemas komnanus (quoted company) — akuuoHepHOe 001IECTBO OTKPBITOTO

TUNA, aK[UH KOTOPOTO MPOJAIOTCS M MOKYMAalTCs JUOO0 Ha TIaBHOW (OHIOBOM
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ouprxe, MO0 HA CBA3AHHBIX C HEW BTOPUYHBIX PHIHKAX THUITA BHEOMPIKEBOTO PHIHKA
IIEHHBIX Oymar

KopnopaTuBHoe ynpaBJ/jieHMe 0003HAYarOT TaKUe HEMaTepUalbHbIE I[EHHOCTH,
KaK KauecTBO U 3(P(HEeKTUBHOCTh PabOTHI COBETA AUPEKTOPOB, & TAKXKE MOJIUTUKY
BBICIIIETO PYKOBOJCTBA, HAMpaBICHHYI0O Ha OOeCleueHue 3allUuThl HHTEPECOB
aKLIHOHEPOB

PackpbiTHe - chenath W3BECTHBIM, MyOJMYHBIM JIO TOTO 3aKPBITOE, CEKPETHOE,
TaiHOE

PpiHok kanuTaja (capital market) — ppIHOK JOJTOCPOYHOTO 3a€MHOTO KAIMTANIA,
aKIMOHEPHOTO0 KamuTajlla M TOCYAapCTBEHHBIX oOiuranuid. PwiHOK KamuTana
BMECTE€ C JICHE)KHBIM PBIHKOM (KOTOPBIM oOecrneunBaeT KpaTKOCPOUHOE
(dbuHaHCHpOBaHUE) SIBISIOTCS OCHOBHBIMH MCTOYHHKAMU BHEITHUX (DUHAHCOB IS
IIPOMBIIIVICHHOCTH U TocyaapcTBa. Ha peiHke kanurtana (yHKIMOHUPYIOT Takue
(GbUHAHCOBBIE WHCTUTYTHI, KaK IIEHTPAIbHBIA OaHK, KOMMEpUYeCKHe OaHKH,
cOeperaTebHO-UHBECTHIIMOHHBIE YUPEKICHUSI, TOPTOBbIE OAHKU

PoiHOKk meHHbIX Oymar (stock market) — pbIHOK, Ha KOTOPOM HPOUCXOIUT
MOKYIKa M MpoJiaXka aKkIuil U o0Nuranuii KOMIaHu|, a TaKkXKe ToCyJapCTBEHHBIX
oOnuranuit

CymectBeHHasi MH(pOpPMANUA — BTO TO, YTO MOXKET MOBJIMATH Ha PEIICHUE
OOBIYHOTO YEeNOBEKa, HempodecCHoHalla O TMOKYIKe, MPOJAKE MWW BIAJCHUU
akuusmu. [lo cymiectBy, 910 ar00as nHGOpMaLusl, KOTOpask MOKET U3MEHUTh YblO-
100 OLICHKY aKIIUil.

IOMHUCCcHs [OT JIaT. €mission - BBIMYCK| — BBIITYCK B OOpallleHHe JICHEKHbBIX 3HAKOB
BO BcexX (popMax W 1eHHBIX OyMar. DMHUCCHS LIEHHBIX OyMar MOXKET ObITh YaCTHOM
(BBIITYCK aKIMi M OOJIUTAIM aKIIMOHEPHBIMU KOMITAHMSIMH) U TOCYJIaPCTBEHHOM
(BBIMYCK 00JIMTalMi TOCYapCTBEHHBIX 3aiIMOB)

OMHUTEHT [OT JaT. emittens, emittentis - BBIMYCKaIONIIUI| — rOCyAapCcTBO, OpraH
MECTHOTO CaMOYINpABJICHUS, IOPUJIMYECKOE WIM Tpynna OPUIAYECKUX JIUII,
BBIITyCKAIOIIME B OOpallleHUE JICHEKHbIC 3HAKH, LIEHHbIE Oymaru, IUIaTeXHO-

pacuCTHBIC TOKYMCHTDI
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Due diligence — 370 KOMIUIEKC Mep, NPUHUMAEMBIX JJI MPOBEPKU U aJEKBATHOU
OLIEHKH 3aKOHHOCTH U (PMHAHCOBOT'O COCTOSIHUS KOMIIAaHUM.

Initial Public Offering (IPO) — nepBuuHOE MyO0IMYHOE pa3MEILIEHUE aKIIUA.
Investor Relations (IR) — »5T0 goirocpouHasi cTpaTerusi, KOTopas BKJIIOYAET
(uHAHCOBBIE, KOMMYHHUKALIMOHHBIE W MAapKETHUHIOBBIE JJIEMEHTBl M J1aeT
WHBECTOPAM BO3MOXHOCTb IIOJIYYUTh TOYHOE IIPEACTABICHHE O TEKyLIEM
(MHAHCOBOM COCTOSIHUM KOMIIAHMM U €€ mnepcrekTuBax. [1ockoibKy IrpamMoOTHO
IOCTPOEHHBIE CBSI3W C MHBECTOPAMHU CIOCOOCTBYIOT POCTY IMOKa3aTendsl MpuObLIn
Ha aKIuio, pa3paboTka nenbHoi IR- mporpamMmsl 10KHA BXOAUTH B 00SI3aHHOCTH
PYKOBOJICTBA KOMIIaHUH.

Road-show — 510 1npe3eHTalMOHHBIE MOANPOEKTHI, KOTOPBIE SBIAIOTCA

KJIIFOYCBBIMHU B IR-HpOGKTe BbIXOJd KOMIITAHHMH HA PBIHOK aKIMMOHCPHOI'O KaIlhTaJIa.

12



I'nmaBa 1. @yuxyuu KOMMYHUKAUUOHHO2O CONPOBONCOEHUS 8bIXO0A POCCUUCKUX

KOMNAHUU HA HAUUOHAJIbHbIE U Mef)fcayHCZPOOHble POIHKU Kanumaia

1. B3aumopeiicTBue ¢ MHBECTOPaMH B paMKax NoAroroBku kK [IPO

3a mocnenHue AEeCATh JEeT OKOoJIO 30 pOCCHMUCKHX KOMIIAaHWW, HayuHas C
BrimMnienkoma u 3akanuuBas PocHedThlo, cranu myOnuuHbiMu niocpenactsom [PO.
(cm. mpunoxenue 1) B caenyromem rogy o Hamepenuu nposectu [PO oObsiBuIM
okosio 60 smutTeHTOB. Cpeny HUX HamOoJee KPYIHbIE pa3MEIICHUs IUIaHUPYET
Bremroproank (Ha cymmy $ 2 mipa.), OI'K-4 ($1,5 mnpa.), TTK-3 ($1,4 mapa.) u
TI'K-9 ($ 1 mapx.). [To MHEHHIO (PMHAHCOBBIX AHATUTHKOB CerojHs B Poccuu yixe
MO>XHO CMEJI0O TOBOPUTH O HOBOW MOJHOW TeHJeHIuU — BbIxoje Ha [PO. 3a
MOCJIEIHUE TIOJITOPA rofa YUCIIO KOMIIAHUM, KOTOPbIE Pa3MECTHIIM CBOM aKLIUU HA
MHUPOBBIX U POCCUUCKHUX (OHIOBBIX OUpKaxX, BBIPOCIO BTpPOE. AHAIUTUKU YKE
ropopar o Oyme poccuiickux [PO — MomHas TEHACHIMS OXBaTWIA JECATKH
KOMITAaHUW HE3aBUCUMO OT CEKTOpOB M KanuTanuzanuu. (Beixon Ha [PO — MmonHbIf
TpeHa oceHu-2006; 2006)

Initial Public Offering (IPO) — mepBuunoe pasmenienue akuuii. [PO Britouaer
B €04 CIIeIyIOIINE ICUCTBUSA:
1. yacTHast KOMIaHUs BIIEPBbIC MyOINMYHO TIPEIaraeT CBOU aKI[MU PHIHKY
2. mpeasoKeHue akIui Ha OUpKe HEOrPAaHUUYEHHOMY YHUCITy HHBECTOPOB
3. pa3MeIlleHUE MOXKET MPOUCXOJUTh KaK Ha 3amaJHblX, Tak W Ha
POCCUNCKHUX pBIHKaX

[PO He eaMHCTBEHHBIN cHOCOO AJisi KOMIIAHWM TMPUBJIEYb KalWTajd, HO €CIU
CpaBHHUBaTh II0 CIEAYIOIIMM I[apameTpaM: CTpaTerusi pocTa, KanuTaau3alus,
y3HaBaeMoOCTh OpeHJa W JOCTYNl K PBIHKY KaluTajga, OH SBISETCS CaMbIM
s dexTuBHBIM. (cM. mpuiokerue 2) bonee Toro, [PO wame Bcero ucmoiab3yercs
pOCCHUMCKUMU KOoMMaHusMU. [lo3TOMy aBTOp OCTaHOBUTCS HAa B3aUMOJICVCTBUU

KOMIIaHHMI ¢ MHBECTOpaMHM B Mpolecce Bbixoaa Ha [PO.
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B tOoT MOMEHT, korma kommanus pemaer BbliiTH Ha [PO, oHa 00BsBIsIET
TEHJIEp Ha aHJAeppalTepa, KOTOPBIM Jy4dlI€ BCErO Pa3MECTUT aKIMU KOMIIAHUH.
«AHzeppaiiTep — CTOpOHA, rapaHTUPYIOLAs SMUTEHTY aKIMH UX pa3MelleHHe Ha
PbIHKE Ha COIJIACOBAaHHBIX YCJIOBUSX 3a CIEHHAIbHOE BO3HArpaxacHuey.[64]
AHneppaiiTep — 9TO MHBECTULMOHHBIM OaHK, TMPUHUMAOIIMKA Ha cels
00s13aTeNBCTBA MO PAa3MEIEHUIO IIEHHBIX Oymar. IHBeCTULIMOHHBINA OaHK OENIUTCS
Ha J[B€ 4yacTH: cTOpoHa sell, KoTopas rOTOBUT KOMIIAHUIO K MPOAAKE U CTOPOHA
buy, KoTOpasi 3aHMMAETCs MOKYIKOW KOMIAHUU JIJI UHBECTOpA. (CM. MPUIIOKEHUE
3; puc.1) Oyuknum anaeppanTepa, MPEUMYIIECTBEHHO CO CTOPOHHI sell, Ha Bpems
nposeneHusa [PO M0XHO pa3aenTh Ha 4YEThIPE OCHOBHBIX KaTETOPHH.

[lepBasi kareropus «YNOpaBJI€HHE W KOOPJAUHALMS IMPOEKTOB» BKIIOYAET B ceOs
MOMOIIlb B ONTUMU3ALUN CTPYKTYPBI TPYIIIbI, KOOPJUHAIUIO MPOLECCa MPUHITHUS
pelIeHnii, MOMOIlb B KOPIOPATUBHOM YMPABICHUH, TEPETOBOPHI C OUpKEH U
KOOPAMHALINIO ACHCTBUI APYTUX COBETHUKOB — IOPUCTOB U puHaHcHCcTOB. Ocobas
byHKIUS aHAeppanTepa - due diligence xkommanum-smutenta. («Poib
(MHAHCOBOTO COBETHHKA U aHjeppaiTepar; 2002)

Bropas kareropusi «MccienoBaHue M OIEHKa» BKIIOYAET B ceOsl OLIEHKY B
KOHTEKCTE€ pEOpraHu3alvl U  pa3MELICHUs, NOATOTOBKY  MPE3EHTalNU
aHAIMTUKAM, MOATNOTOBKY  AHAJIUTHYECKUX  OTYETOB, MapKETUHT st
WHCTUTYLIMOHHBIX HMHBECTOPOB M OPraHU3alUI0 IIOCTOSSHHOM aHAJIWTUYECKON
noajepxku. («Poxb puHaHCOBOTO COBETHUKA U aHAeppaiTepay; 2002)

Tperbst  kateropuss  «KoprnopaTuBHOE — ylpaBi€HUE M JIOKYMEHTaLUsD»
MOAPAa3yMEBAECT TMOATOTOBKY IPOCIEKTAa HOMUCCHM, AaHaJIu3 BO3JCHUCTBUSA
CYLIECTBYIOIIUX  NpaBWi,  MOArOTOBKY  HEOOXOAMMOW  JIOKyMEHTalluH,
npeiacTaBieHue  JokyMmeHtauuu B Komuccuio 1o neHHeIM  Oymaram U
KOOpAWHAIIMIO JedcTBUM  ayauTopoB. Ilpomecc mipuBeneHuss (QpuHAHCOBOM
OTYETHOCTH B COOTBETCTBUE C MEKIYHAPOAHBIMU CTAHIAPTAMU — OUYEHb BAKHBIN
stan B moaroroBke kommnanuu K [PO. («Ponp ¢uHaHCOBOTO COBETHHMKA U
anzaeppaiitepa»; 2002) Ha cerogusimiHuil AeHb CyIIECTBYET JABa MEXKIYHAPOIAHBIX

crangapra Oyxranrepckoro yuyera: [AS (MCDO - mexayHapoJHbE CTaHAAPTHI
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¢unancoBoir ortuetHoct) U GAAP (OIIBY- oOwmenpuHATbIE MPUHLKIIBI
oyxrantepckoro yuera). MCOO tpagunmonHo opuentupoBan Ha EC, B To Bpems
kak GAAP, no pesynbratam uccienoBanus McKinsey nonnepxkuBatorcs 76%
amepukaHckux uaBectopos. (Uepnos /I.B.; 2006)

YerBeprast kareropus GyHKIHUA MHBECTULMOHHOTO OaHka «Pa3Melienue akiuii»
BKJIIOYAET B CeOSI PEKOMEHIAIMU 10 CTPYKType pa3MElICHUs, YIpaBICHHUE
CTpaTeruell MapKeTHHra, BOIPOCHI JIOTMCTHKH, IPEMApKETUHI M POYILIOY,
CUHAMIMPOBAHME U LEHOOOpa3OBaHME, a TakXKe TMOJACpKKA akKUUi Tocie
pazmemienus. [locmeansist (QyHKIMS BBIMOTHSETCS B OCHOBHOM IMOKYMArOIIEH
CTOpoHOW OaHka, cTopoHod buy. («Poib (HUHAHCOBOTO COBETHHKA U
anjeppairepa»; 2002)

Takum oOpa3oM, Ha CTaJuM BbIXOAa KommnaHuu Ha IPO mHBECTHITMOHHBIN OaHK
BbinosiHAeT (QyHkiuioo IR-cmyxObl. Ho Kak TOJMBKO KOMIAHHSI CTaHOBUTCS
nyOnu4yHOW, a aHjeppaitep coyctd 3-6 MecsiueB yXOAWT, BBIIOJHUB BCE CBOU
00s13aTeNbCTBA U MOJyYUB NPUOBLIL B pazMepe 5% OT CTOMMOCTH pa3MelleHus,
KOMIIaHUS OCTAeTCsl OJAMH Ha OJMH C MHBECTHLIMOHHBIM c000IecTBOM. B 3TOT
MOMEHT, KakK IIOKa3blBA€T NPAKTHUKA, LEHbl HA aKIMU KOMIAHUW HAYUHAIOT
cumxatbcsi. Hanmpumep, kommanus «PocHeTh» pa3mecTuiia CBOU LIEHHbIE OyMaru
B ntoiie 2006 roga. CTpeMuUTENbHBIA POCT LIEH HA aKUUK HEPTSIHOW KOMIIaHUU IIeJT
Ha TPOTSHKEHWU TMATH MECAIEeB, MUK e mpuinencs Ha HosOps 2006 rona.
Bepositnee Bcero Takum ycnexom HK  «Pochedth» 00si3aHa cBOMM
anzaeppaiitepam. B ciayyae HeoOXOAMMOCTH II€pBOE BpeMs aHJEpPPAUTEpHI
BBICTYTIAIOT B KaYECTBE MapKeT—MeNKepoB 1o akuusMm «PocHedTny, nmoaaepxxusas
[IEHy Ha 3TOT aKTUB COOCTBEHHBIMU cienkamu. (Www.rosneft.ru) Cyas mo-scemy,
B nekabpe 2006 roma WHBECTHIIMOHHBIA OaHK mepectan moMorath «Pocuedtny,
MIOCKOJIbKY IMEHHO B 3TO BPEMs LIEHbl Ha aKI[MU CTalM MaiaTh. (CM. MPUIOKEHUE
4; puc.2)

AHaJOTUYHYIO CUTYaIMI0 MOXXHO HaOmoaath U B ciydae ¢ kommanuu [TABA.
Tak, anraiickas Kopropanus cTajia nyoJudHod B KoHie Mapra. Coycts 5

MCCALICB, B KOHIIC aBryCcra, HOCHbI Ha aKOWKW KOMIIAHWMH CTaJIM IIaJdaTh. B
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NOCJIEACTBUM OKa3ajoCh, 4YTO BEPHYTbCS Ha HCXOJHBIE IO3ULHU (COIIACHO
rpaduky nuK LeH npuiiesics Ha 15 aBrycra) komnaHuu 0Ooliee HE yAAJIOCh. (CM.
npuioxeHue 4; puc.3)

Ilenpl Ha akuuu KOMOAHUM Mar"HuT, HaIpOTUB, AEMOHCTPUPYET IMOCTOSIHHBIN
poct. Crnexyer OTMETUTh, YTO CTPEMUTEIBHBIA POCT BCE-TAKU IEPEMEXKAETCS C
najgeHussMu. Tak, 1Mo coctossHMI0O Ha 13 ampens 3Toro rojaa IeHHble OyMmaru
MarnuTa HaxoJsATCS Ha MHKE CBOEH 1IEHOBOW aKTUBHOCTH. (CM. IpUiIOXeHUe 4;
puc.3)

Anrteka 36.6 crana my6nuuaon B KoHIE stHBapsa 2003 roga. Cynas no rpaduky 4.
NEPBUYHOE DPAa3MEIICHUE aKIHM COMNPOBOXKIAJIOCh BBICOKOM LEHOH, HO YK€ B
ampesnie, TO €CThb cHycTd 3 Mecsla (MUHUMAJIbHBIA NEPUOJ BPEMEHU B XOJE
KOTOPOTO CBSI3SIMH C MHBECTOPAMHU 3aHUMAETCS MHBECTUIIMOHHBIN OAHK) CUTYyaIus
M3MEHUJIACh — IIEHbl HAaYaJIM CTPEMUTEIIBHO MalaTh. (CM. npujioxkenue 4; puc.4)
AHajiornyHasl CUTyanus Nnpousonuia u B kopnopauu Mpkyt. 26 MapTa KOMITaHHS
Bbinia Ha IPO. Ilena Ha akuum Oblia Ha otMeTke $18-19. CrycTs yeThipe mMecsia
3a [eHHble Oymaru kommanuu Wpkyt nmaBaim 4uyth Ooinbine $12. Dra oTmerka
craja camod Hu3koil B mepuon c mapra 2004 mo mapr 2005 roma. (cm.
npuiioxeHue 4; puc.S)

I{enbl Ha akuMK KOMIIaHUA Meuen BeayT ce0sl OTHOCUTENBHO CIIOKOWHO, T.€. HET
KaK PE3KUX B3JIETOB, TAK U CTPEMUTEIbHBIX NaJEHUMN. (CM. Ipuiiokenue 4; puc.6)
Cetp cynepmapketroB «Ceapmoii KoHnTuHeHT» crana myOnuuHoit B HOsiOpe 2004
roga. 9To OHa U3 HEMHOTUX KOMIIAHUW, YbM AKIIUU CTPEMUTEIIBHO POCTYT B LICHE
U T/ie He 3a(DUKCUPOBAHO PE3KUX NaJeHUI B nepuo nepenaun [R-nomnomounii ot
WHBECTUIIMOHHOTO 0aHkKa K IR-cimyk6e komnanuu. (cM. mpuiioxxenue 4; puc.7/)

Komnanusa Cesepcranb-aBTo Bbiuia Ha [PO B anpene 2005 roga. Haunnas ¢ mast
TOrO K€ roja, aKUMM KOMIIAHMHM JOPOXKaJIH, OJHAKO MNEPUOJUYECKUX NaNCHUN
n30exaTh HE yAaloch. Tak JUIMTENbHBIA CHaja MPOU30LIET B aBryCTe-CEHTIOpe
2005, crmycts 4 mecsna nociie Beixoqa Ha [PO. (cM. npunnoxenue 4; puc.8)

Curyauus Bokpyr IPO kommanmm HOBATOK cioxunack HECKOJIBKO HHAYE.

I[pyrI/IMI/I CJIOBaMH, HaAYMHas C AAaThl pa3MCIICHUA W B TCUCHUC 5 MCCALICB ICHBI HA
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aKIMA KOMITAaHUW HAXOJWJINCh Oojiee WM MeHee B cTaOmiapbHOM cocTtostHuH. Ho,
Ha4YMHAas ¢ KOHIA JIeKaOps, OHU Ha4yalld CTPEMUTEIBHO pacTH. BrogHe BO3MOXHO,
YTO HE MOCJEIHIOI0 POJib B 3TOM ChIFPaJi0 M B3aUMOJICHCTBUE C MHBECTOPAMH,
OCYILIECTBIISIEMOE KOMIIAHUEHN B 3TOT MEPUOJ BPEMEHHU. (CM. IIpuiIokeHue 4; puc.9)

HoBonunenkuii MeTamTyprudeckiuii KoOMOMHAT cTaji myOaudHbIM B iekadpe 2005
roxy. Cyns mo rpaduky KojeOaHWsS IIEHBI Ha aKIMU KOMITAHHWIO TPECICAYIOT
noctosiHHO. Ho Hac uHTepecyloT MOKa3zaTreld 3a IMEepBbIe MONT0Ja CIYCTA
pa3melieHus. Tak, B KOHIIE Mas, T.€. POBHO Y€pe3 MOJIr0/1a LIEHHbIE OyMaru pe3ko
nozeuieBenu. (cMm. npuioxenue 4; puc.10)

KoMnanuu TenekoMMyHUKAIIMOHHOTO CEKTOpa OOJIbIIIe IPYTUX JIOOSIT BEIXOAUTh
Ha [PO. Tak, komnanus Komctap-OTC He ctana uckitouenuem u B gespaie 2006
roja crana myonmunoi. C MapTa 1o anpenb [MeHbl Ha aKIIM KOMITAHUHM POCIH, HO
HauuHas ¢ 14 ampens nedHele Oymarm Komctap-OTC cranoBunuch Oolee
JeIIeBbIMU MOKa 13 HIOHS HE MPOU3O0IUIO PE3KOTO MaJieHHs. JTO MPOU30LLIO0
cnyctst 5 mecsiueB nociie Beixoaa Ha [PO. Takum obpazom, komnanusi Komcrpa-
OTC crana euie 0JHUM MPUMEPOM MAJAECHUS LIEH HA aKIMKU B niepuo] nepexona IR-
MOJIHOMOYMIA OT WHBECTUIIMOHHOTO OaHka K IR-cmyx0e xkommanmm.  (cm.
npunoxenue 4; puc. 11)

['pynma Pasrynsii IeMOHCTPHPYET HECKOJIBKO IPYIyl0 KapTuHy. B Teuenume
MapTa, IEepBOr0 Mecsla Mocjie pa3MElIeHHs, LEHbl Ha aKIUu Haydald
CTpPEMUTENIbHO Naaath. [lageHne npoaomkanocs 10 KOHIA UI0JI, TIOCIe Yero ObLl
TIeproJT HEOOIBIIIOTO POCTA C MabHEUIEH cTa0uIn3anuen 1eH. (CM. TIPUIIOKEHUE
4; puc.12)

[To MHEHUMIO aHAJIUTHKOB, CHIDKEHHUE I[€H Ha aKIUU CITYCTsI HECKOJBKO MECSIIEB
1ociie pa3MelnieHusi Ha OWprKaxX BBI3BAHO TEM, YTO KOMITAHHS HE B COCTOSTHUE
3¢ (HEeKTUBHO B3aMMOJICHCTBOBATh C MHBECTOpPaMU camocTosaTensHo. Kak nmpasuo,
y JMHUTeHTa JmOO BOOOIIE HET, JMOO ecTh, HO odYeHb cnabas IR-cmyx0Oa,
HECNOCOOHAsI  YJIOBJIETBOPATh TPEOOBAHHSIM HMHBECTUIIMOHHOTO COOOIIECTBA.
CnenoBaTenbHO,  pEIICHUEM  JTaHHOU poOIeMbI Oyner  co3jgaHue

po(eCcCHOHATBFHOTO U XOPOIIo Oprann30BaHHOTO [R-1emapramenra.
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2. ®yuknuu Investor Relations

OcnoBHas 11en1b [R-ciryk0bI - OBITH CBSI3YIOIIMM 3BEHOM MEXIY IMHUTEHTOM U
uHBeCTUIIMOHHBIM coobmiecTBoM. (Charles N.Dennis; 1973) (cm. npunoxenue S;
puc.13)

Awmepukanckue Teopetrku Investor Relations Bumsat Gpyukmuu IR B crneqyromiem:
(«HoBble mo1x0/1bI K OTHOIIEHUSIM ¢ HHBECTOpamm»; 2005)

1. pazpaboTka uW peanu3auus KOPIOPATUBHOM TMOJUTUKU  PACKPBITUS
uHbopManuyu, B TOM YHCJIE HaJaXUBaHHE BHYTPUKOPIOPATUBHBIX
MEXaHU3MOB O0ECIEUEeHHs] CBOEBPEMEHHOTO MPeI0CTaBiIeHUsI nHpopMauu
0 CyILIECTBEHHBIX (haKTax;

2. opraHu3anusi NPEJOCTaBICHUS HEOOXOAMMON (UHAHCOBOM OTYETHOCTH
KJIFOUEBOM ayJIMTOPUM — aKI[MOHEpPaM, PETYJIUPYIOIIMM OpraHaMm, Oup>kaM u
T.10;

3. co3gaHue KOMMYHHUKAIMOHHBIX MPOTPaMM, HAIlpaBJICHHBIX HAa JOCTUKEHUE
JAy4ylleil OCBEIOMJIEHHOCTH MHBECTOPOB O COCTOSIHUM pPbIHKA H O
bunocodun KOMIaHNH;

4. BpICTpaMBaHWE€ M MOJJACpPKAHUE OTHOLUEHUH C HUHBECTULIMOHHBIM
COOOILIECTBOM.

[To muenuto lonanpna AssieHa, ecinu paboTta B 00JacTH CBA3EH ¢ MHBECTOpAMU
CIUIAHMPOBAaHA M OCYIIECTBISETCS JODKHBIM 00pa3oM, €€ pe3yJibTaThbl UIYT Ha
O5aro kak caMoil KOMIIAaHUHM, TaKk U MHBeCTOpaMm. B ciyuyae ¢ MHBECTHUIIMOHHBIM
coobmiectBoM, wuHpopManus, npenoctaBieHHas [R-ciayxx6amu, crnocoOcTByeT
NPUHATUIO B3BEILICHHBIX WHBECTULUMOHHBIX pemieHuil. Torma kak B ciyyae ¢
sMHUTEeHTaMH, [R-ciayk0bl mMOMOraroT UM KOPpPEKTUPOBAaTh OU3HEC-CTpPATETUU U
yBEIMYMBATh KanuTaau3anuio. IMEHHO pocT KanuTalu3aluu sBISETCS OCHOBHOM
[eNbl0  JI000M myOonuyHONW KommaHuu. Tak, cornacHo, cailty «Pocuedtm»
MEHE/DKMEHT KOMIIAaHUU yAenseT oco00e BHHUMAHHE POCTY KalmuTalu3alud U

A0XO0J0B AKIHMOHCPOB M INIAHUPYCT HAIIPABUTb 3HAYUTCIBbHBIC HWHBCCTHLIMKW Ha
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nanpHeinee pa3sutue «PocuedTtm» kak B cepe mepepaboTku HedTH, Tak U Ha
IOPOEKThl IO pa3BeAKe M J00bIue, C LEJIbI0 MAaKCUMHU3ALUU pPOCTa CTOMMOCTH
KoMmaHuu. (www.rosneft.ru)

Takum o00pa3zom, eciii pyKOBOJACTBO KOMIIAHMM YJENseT OOJIbLIOE BHUMAaHHE
pOCTy KamuTaJIW3allMd KOMIIAHWHU, OHO JOJDKHO YJIENSTh TaKoe € BHUMAaHHUE U
pasButHio cBoeil IR-cityx0b1. Ilockonbky, Investor Relations — ato pan ycunuii
HalpaBJIE€HHBIX Ha IIOCTOSHHOE YBEJIMYEHUE KamuTAIW3allMM KOMIIAHUU U
COIIPOBOXKAAIOIIUXCS CcTaOMIM3alueld KOTUPOBOK ee akuuil. CienoBarenbHoO,
«3I0pPOBbE» TMPEANPHUATHS WM KaNUTaIU3alus B JOJITOCPOYHOM TOHWMAaHUU
HalpsMYyIO0 3aBUCUT OT YECTHOTO, OTKPBITOIO M OTBETCTBEHHOI'O IOCTPOEHUS
B3aMMOOTHOIICHUN C MHBECTOPAMH.

B ocHoBe npodeccruoHallbHO OTCTPOEHHBIX B3aMMOOTHOIIECHUN C MHBECTOpPaMH
JEKUT MHOXKECTBO (DAKTOPOB: NPUBJICUYEHHE HHBECTOPOB, CBOEBPEMEHHOE U
MIOJTHOE PAcKphITHE MH(OPMALMM U KOMMYHUKAaTHBHAs KOMIIETEHTHOCTh. BBumy
0cO0OM Ba)XXHOCTH INEPEUYUCICHHBIX BBILIIE MapaMeTpoB, aBTOpP CYHUTAET

HEO0OXOIMMBIM OCTAHOBUTHCS Ha KaXJAOM U3 HUX 0oJiee Mo IpoOHO.

2.1. IlpuBjieyeHre HHBECTOPOB

HeneBas aynutopus mais IR-cnenuanucroB — 3T0 (UHAHCOBBIE AHATUTUKU M
MHBECTULIMOHHOE coo0uiecTBO. JloHanpg AJUIEH JAEIUT HMHBECTOPOB Ha TpU
rpynnel:  (UHAHCOBBIE HWHBECTOPbI, MHBECTOPHI pPOCTa U HHBECTOPHI B
«crouMocTby. Ilonmutuka IR-cimy»0 BO MHOTOM 3aBHCHUT OT TPYyMIIbl HHBECTOPOB,
KOTOpbIE SIBJISIOTCA WX IeNeBod aynuropueir. Wrtak, (uHaHCOBBIE WHBECTOPHI
MHTEPECYIOTCSI B OCHOBHOM aKIMSIMH, LIEHBI Ha KOTOpbIE MOBbIIAKOTCA. JlJIs1 HUX
BAJKEH HE CTOJIBKO POJ AEATEIBHOCTH KOMIIAHUU, CKOJIBKO BEJIUYMHA, HA KOTOPYIO
IIOBBIIIACTCS LIeHA akiMi. Kak TOJIBKO 11eHa ITepecTaeT MOBbIIIATHCS WIM HAYMHAET
najgare, - numer Jlonansa AneH, - akuuu cpasy npoJaroTcs. Takux HHBECTOPOB HE
UHTEepecyeT HH(pOpMAIMOHHOEe TmocnaHue kommnaHuu. («HoBeie mnomxomsl K

OTHOIIICHHSAM ¢ HHBecTOpamm»; 2005)
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HHuBecTopsl pocTa pabOTarOT HAa JOJTOCPOYHYIO NepcreKTuBy. OHU BKJIAJABIBAIOT
JIEHBI'M TOJILKO B KOMIIAHUM TEX OTpaciied, KOTOpble, C UX TOYKU 3PEHUS, MOTYT
rapaHTUpPOBaTh CTAOWJIBHBIA POCT. Ta KaTeropusi UHBECTOPOB, - YTBEPXKIAET
AJlEH, - KOHUEHTPUPYET CBOE BHUMAHHUE Ha AKUHUSX, IIEHbl HA KOTOPbIE B TEUEHUE
JIOJITOTO BpeMEHM MoBbIatoTcs. M koMnaHusi, KOTopasi pa3BUBAETCsl B pacTyIlen
0Tpaciu, OYEBUIHO, OyET B HX IJ1a3ax ropaszao 0osee npuBiekaTeabHOU. OOBIYHO
MHBECTOPBI pOCTA B IIEPBYIO OYEPEIb PACCMATPUBAIOT OTPACIb IPOMBIIUIEHHOCTH,
a 3aTeM HM3y4aroT paboTaroliue B 3TOW oTpaciivu komnaHuu. («HoBble moaxoasl K
OTHOILIEHUSIM ¢ UHBecTOpamMmu»; 2005)

HNHBeCTOpBI B «CTOUMOCTBY» B OTJIMYHME OT ABYX JIPYTUX TUIIOB, - CYUTACT AJIEH, -
OpUEHTUPYIOTCS Ha MEPCIEKTUBBI KOMIAaHUU. OHU HUILYT KOMIIAHUU, KOTOPBIE €11
HUKTO HE OTKPBUI WJIM KOTOPBIE NMEPEKUIHN TSHKEIIbIE BPEMEHA U BOT-BOT MPUAYT B
cebs. AKIMM Takux KOMIIAHMM HEPEeIKO MMEIT IMOTeHIMal pocTa, a,
CJIEIOBATENIbHO, MOTYT OBITh MpHUBJIEKaTelbHEE B MepcrekTuBe. HBecTopsl B
«CTOMMOCTB» YacTO CHayajla pacCMaTpHUBAKOT BO3MOXXHOCTH CaMOl KOMITAHWH, a
CEeKTOp MPOMBIIIJIEHHOCTH, B KOTOPOM OHa paldoTaeT, mjasi HUX HUMEeT
BTOPOCTEIIEHHOE 3HAaY€HUe. DTy KaTeropyui0 MHBECTOPOB MPUBJIEKAIOT KOMIIAHUH,
CTpaTerusi KOTOPBIX MpeycMaTpUBAeT CUCTEMATUUECKUNA BBIKYI aKI[Ui, KOTOPbIH,
NOBBIIIAET MPUOBUIP HAa aKIHI0, TO €CTh JaeT 3()(eKT aHaTOTUYHBIA pPOCTY.
(«HoBble moax0abl K OTHOIIEHUAM C HHBecTOpaMm»; 2005)

Kpome Bbillie 0003HAUEHHBIX KaTErOpHil HHBECTOPOB, MOYKHO BBIJIEIUTH €IIE TPH
TPYNIBI IPEICTaBUTENCH HHBECTULIMOHHOTO COOOIIECTBA, KOTOPHIE B MOCIEACTBHE
COCTaBAT KIOUeByl ayautoputo IR-cmyxObl: aHanuTUKU, MOPTQENbHbIC
(MHCTUTYIIMOHATBHBIE)  WMHBECTOPHl M  CTpaTerudyeckue  (KOprnopaTUBHBIC)
VUHBECTOPBI.

Utak, ciienyer cka3aTh HECKOJBKO CIIOB O KaXJA0W U3 TpeX TpyNi. AHATUTUKHA —
3TO TPyINIa CTOPOHHUX HAONII0AaTeNe, KOTOPhIe OLEHUBAIOT CUTYAIIUIO B OTPACIU
BoOOIIE M B caMOll KOMIAHMM B 4acTHOCTU. [lopTdenbHble HHBECTOPHI
BKJIAJIBIBAIOT JIGHbIM CBOEM KOMIIAHMM B HMHUTEHTa, B TO BpeMs Kak

CTPATCTUICCKUC HWHBCCTOPLI 3aHUMAIOTCA peanmauneﬁ CBOMX COOCTBEHHBIX
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uHaTepecoB. Kaxmas w3 »atux rTpynn TpebyeT ocoboro oOparieHus ¢
UCIIOJIb30BAaHUEM clleuPUUecKkoro Habopa HHCTPYMEHTOB, HO 00 3TOM peyb
IIOMJIET MO3XKE.

Kak Toibko KOMITaHUs ONPEACIIUIIAcCh ¢ KaTeropuel NHBECTOPOB, KOTOPHIE OYIyT
ee 1eneBor ayautopuert, IR-cimyk6a HaumHaeT mporecc IO MPHUBICUYCHUIO
uHBeCTOPOB. [IprBiieKaTh UHBECTOPOB MOKHO PAa3HBIMH CIIOCOOAMU, BCE 3aBUCUT
OT CHUTyallud, OT PECYpCOB, KOTOPBHIMU O0JIajlaeT KOMIAHUSMU WU OT IIeJeH,
KOTOpbIE OHa mepen coboil craBut. B kuure «HoBble mMOaX0bl K OTHOLIEHUIO C
WHBECTOPAaMM» OMUCAHbI CICAYIOIIME BapUAHThI MPUBJICUCHUS UHBECTOPOB. Bo-
NEPBBIX, MOUCK MHBECTOPOB MOKHO OCYIIECTBIISTH Y€pe3 CHEIUaTbHbIE KITyObl
nHBeCTOpOB. («HoBbIE MOAX0ABI K OTHONICHUSIM ¢ WHBecTopamu»; 2005) s
TOTO HYXHO pa3paboTaTh CIHEIUAIbHYI0 NPE3CHTAIMOHHYIO MPOTpaMMy, O
KOTOPOM peub MOMJET Jajnee B pa3jielie KOMMYHUKATHBHAs KOMIIETEHTHOCTb. J{iis
NOCJIEAYIONIEH peaau3alud 3TOM MpOrpaMMbl CIEAYeT MOSBIATHCA TaM, IJe
MO>KHO BCTPETUTHCS C OOJIBIINM KOJTMYECTBOM HHBECTOPOB. IR-c1y>x0b1 3amagubix
KOMIIAaHUW B paMKax MporpaMMbl IO MPHUBJICUCHUIO HHBECTOPOB MPUHUMAIOT
ydactue B paboTe pa3HBIX MEXKIYHAPOIHBIX OpraHU3AlMA W acCCOIMAINM, TaKHX
kak: «HanwmonaneHas accommarus uHBecTopoB (NAIC), MexayHapoaHas
denepamus nasectopoB (WFI) mnn Kiny6 unasectopos B «ctoumoctm» (VIC).

Bo-BTOpBIX,  HCHOJIb30BAaHHE  PEKJIAMHBIX  BO3MOXHOCTEH  H3BECTHBIX
CIIEMAIM3UPOBAHHBIX KYPHAJIOB IO3BOJIUT «3aCBETUTHCS» B CPEAE AHAIUTUKOB U
OpOKEPOB, KOTOPHIE SIBISIFOTCS MPOBOJIHUKOM HH(POpMAIMK JIsI UHBECTOPOB. «Ilo
CJIOBaM OYE€Hb MHOTHX COCTOSITEJIbHBIX JIIOJIEH, UIeH 00 MHBECTUPOBAHUHU OHU
YEepralT U3 Ta3eTHbIX CTaTel WM TEJelloy, MOCBSIIEHHBIX HOBOCTSIM U3 MHpA
ousHecay. [2; cTp.14]

B-Tperbux, rpaMOTHOE NO3ULIMOHUPOBAHUE TEHEPAIBHOIO AUPEKTOPA KOMIIAHUU
MO3BOJIUT MPUBJIEKATH BCE HOBHIE W HOBBIE UCTOYHUKHM (UHAHCUpOBaHUsA. B
cly4yae, €Clu PYKOBOAMUTEIb KOMIIAHHM XAapU3MAaTUYEH U BbI3BIBAET JOBEPHUE Y
NOTEHUHUAJIBHBIX MHBECTOPOB CJEAYET JejaTh Ha Hero craBKy. «Kitaccnueckuid

npumep — Yoppen badder uz Berkshire Hathaway. Cpenu unBectopoB sTOM

21



KOMIIAaHUU €CTh TaKue, KOTOpPbI€ BKJIAJBIBAIOT JICHBI'M B KOMIIAHUIO MPOCTO
notomy, uro noBepsoT babdery». [2; ctp.15] Ilo muenuto Jlonanbna AsieHa,
4acTO IUTUPYEMbI€ PYKOBOJUTEIU KOMIIAHWN BBI3BIBAIOT 0CO0OE J0BEpUE
WHBECTUIIMOHHOTO coo0miecTBa. Takum oOpa3oM, OINpEAeNIUB XapU3MATHYHOTO
Jaujepa B KOMIIAHWH, CJIEAYyeT YIEIUTh O0CO00€ BHUMAaHUE €ro MOATOTOBKU K
obmenuto co CMU.

W, HakoHel], aHalIM3 YK€ CYIIECTBYIOUIMX AaKIHMOHEPOB KOMIAHUU IO3BOJIUT
YKpENUTh C HUMHU OTHOIIEHUs. OAHO W3 30JI0THIX MpaBUJl CO3AAHUSI CUJIbHBIX
OpEHJIOB TJIACUT: «3HAUUTEIIBHO JICIICBIIEC yACPKUBATh KJIMEHTOB, YeM MPUBJIEKATh
HOBBIX». [1; ctp. 39] B nmanHo#t cutyaruu mnpaBujia OpeHa-meHemkepoB u IR-

CIICOHUAJIMNCTOB COBIIaAAIOT.

2.2. PackpbiTHe HH(pOpMALUH

PackpbiTue wuHQOpMaAlMKM COTJIACHO aMEPUKAHCKUM 3aKOHOM MOXET ObITh
CTPYKTYPUPOBAaHHBIM U HECTPYKTYpUPOBaHHbIM. lloag CTpyKTypupOBaHHBIM
packpeITHEM MHPOpPMALlUA AHAIUTUKHU TMOJAPa3yMEBAIOT JOCTYI K MH(pOpMAIuu o
pe3yJibTatax JeATEeIbHOCTH KOMIIAHWM, TMPEICTABICHHBIX B COOTBETCTBUM C
takuMu gokymMeHTamu SEC (komwuccusi 1o 1neHHbIM Oymaram), kak @opma 10-K
(romoBasi (uHaHCOBass oT4eTHOCTH), Popma 10-Q (kBapranmbHas ¢uHaAHCOBas
oTueTHOCTh) U PopMma §-K (0TUeT 0 CyIIEeCTBEHHBIX KOPHOPATUBHBIX COOBITHSIX).
(«HoBble moaxoasl K OTHOIIEHUSIM ¢ HHBecTOpamMu»;2005) HecTpykTypupoBaHHOE
packpbiTie MH(OpPMAIMKM MPOUCXOJUT TOTJIA, KOT/a KOMIIAHUS CaAMOCTOSITEIHHO
BEIOWpaeT WHPOPMANMIO [JII PACKPBITHS, CIEAYS OMPEASICHHBIM OOIUM
npuHinam. Ho, BBy TOro, 4TO HECTPYKTYPUPOBAHHOE PACKPBITHE HH(DOpMAITUU
HE MPOMUCAHO YETKO B 3aKOHE, BO3MOXXHBbI HETaTUBHBIE MOCIeACTBUS. JlOoHAIb
Annen yOexIeH, 4YTO MPU HECTPYKTYPUPOBAHHOM PpACKpPHITHE HH(POpMALIUU
HEOOXOJAMMO TMMOHUMATh, YTO TAKOE «CYIIECTBEHHas MHGOpMALMI» M YTO TaKoe
«MHCainepe». MHOTIa OYeHBb CIIOKHO TOHATH Kakas WHGOpMAIMs CTaHeT It

WHBECTHUIIMOHHOI'O COOOIIECTBA CYIIECTBEHHOM. B Takoi cuTyaluu, Kak COBETYyeT
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JIyuc Tomncon, npe3uneHT HanmoHanbHOTO HHCTUTYTA IO CBSA3SIM C MHBECTOPAMU
(NIRI) cnenyer Bocnoaws3oBaThes «lIpaBmwioM msitu munyT. «Ecium Bam Hy»KHO
OoJbIIEe MATH MUHYT, 4TOObI OOCYAMTbH, ABJISIETCS JIM Ta WKW WHAsA UHGOpMAaIUs
CYIIECTBEHHOM, TO OHA SIBJIAETCS TaKOBOU. Packpoiite ee». [2; cTp. 5-6]

['pamMoTHOE packpbiTue HH(POpPMAILMK TO3BOJIIET HE TOJBKO MOAECPKUBATH
BBICOKHI YPOBEHB JIOBEPHUS B OTHOLICHUAX C YK€ CYIIECTBYIOIIMMHA UHBECTOPAMH,
HO W TpuBlIeKaTh HOBBIX. Ocobasi BaXXHOCTH 3TOro mapamerpa B pabore IR-
CIICIMAJIUCTOB TpuBeia K (POPMUPOBAHUIO KOPIOPATUBHOM MMOJUTHUKHU IO
packpeiTiio uHQOpManuu. B «Crapmaprax mpakTHkd B cdepe OTHOIIEHUI ¢
naBecTopaMu NIRI M3JI0KUI OCHOBHBIE 3JIEMEHTHI KOPIIOPATUBHOW MOJMUTHUKHA B
obnmactu packpeitusi uHbopmanuu. («HoBble TOAXOABI K OTHOLICHUSIM C
uHBecTopamm»;2005)

1. co3maHue KOMHTETa, OTBETCTBEHHOIO 3a pacKpbiTue uH(MOpManuu, B
COCTaBE€ KOTOPOTO JOJKHBI ObITh FOPUCKOHCYJBT, (PMHAHCOBBIM AUPEKTOP
KOMIIAaHMM, & TAKXE CIICHUAIUCTBl IO CBSA3SIM C HMHBECTOPAMU U JIWIIA,
OTBEYAIOIIKE 32 MHPOPMAITMOHHYIO MTOJTUTUKY

2. Ha3HAYEHUE YIOJIHOMOYEHHBIX MPEJICTABUTEIEH  BBICOKOTO  YPOBHS
KBaIM(PUKALUU, KOTOpble OyayT BCerna B Kypce Ba)KHEUIIUX COOBITUH,
MPOUCXOIAIINX B KOMIIAHUH

3. MHCTPYKTa)X BCEX COTPYIHHMKOB KOMIIAHHHM, HE HAJECJICHHBIX IPaBOM
BBICTYyIIaTh OT €€ MMEHH, YTOOBI BCE 3BOHKHM M 3ampochl, kacarouuecs IR,
OHU HANPABJSUIA YIIOJHOMOYEHHBIM MPEICTABUTEISIM

4. pa3paboTKa MOJUTUKU KOMIAHUU:

- T10 MPOBEPKE OTYETOB O pabOTe KOMIAHWU, COCTABIICHHBIX aHAJTUTUKAMU

- B OTHOIICHHMH KOMMEHTapHeB IO OIEHKaM NpUObUIM, JTaHHBIM
aHAJTUTUKAMMU.

- IO pEarupoOBaHMIO HA CIIYXH

- 110 TIPEIOCTABICHUIO MPOTHO3HON MH(MOpPMAITUU

- IO CTIPaBEIJIMBOMY pacHpeiesIeHUI0 HHPOpMAIU U JOCTYITY K HEil
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- B IIPOBEJICHHE BCTPEUY C AHAIUTUKAMH, TEIEKOH(PEPEHLUHUA U IIHPOKOTO
pacnpocTpaHeHusi HHQOpMaIUU TyTeM BEO-TPaHCISIUN

- mno mnpusieuennro CMM k BcTpeyaM C  aHAIMTUKAMU U
TeIeKOHpEPEHITUM

Kpome cobOmtoneHuss TPUHIMIIOB KOPIOPATUBHOM MOJUTUKM TPAMOTHOE
packpbiTHe WH(GOPMALMK TPEANOIaracT emie BBIIOJHEHHE TpeOOBaHUM K
packpbeITU0 MHGOPMAIIMA M PAaBEHCTBO BcexX ee moiydareneil. [IpaBuma D wm
IpaBuJia PACKPBITHS BKJIOYAIOT B ce0st ueThipe TpeboBanus: («HoBble moaxoabl K
OTHOILIEHUSIM ¢ UHBecTOpamMu»;2005)

1. xopropatuBHyl0 HHGOPMAILMIO CJEAyeT pPAacKpbIBaTh B IOJHOM 00OBEMe
OJIHOBPEMEHHO BCEM KATErOpHsiIM HHBECTOPOB

2. 3ampemiaercs u30UpaTeIbHOE PACKPHITHE CYIIECTBEHHON HH(pOpManuu

3. ecnu BO3HUKIM COMHEHHS OTHOCHUTEIIBHO CYIIECTBEHHOCTH HH(pOpPMAIINH,
CJIeyeT CUUTATh €€ CYIIECTBEHHON U PACKPBITh €€

4. uzbuparenbHoe WHOOPMHUPOBAHWE O TMPUOBUIM dYalle BCETrO SBISCTCS
IIPUYUHOMN CaHKIMI cO cTOpOoHBI SEC

Uro kacaeTcss paBeHCTBa BceX Moiydareneil uHbopManuu, TO 3/1€Ch, Kak
IpaBWiIO, KOMIAHUU CKopee JensaTcs HHPopMalMe ¢ aHaluTUKaMH U
npo(eCCHOHATBPHBIMA HWHBECTOPaMH, B TO BpEeMs KakK pAIOBbIE HHBECTOPHI
HOJy4YaroT JOCTYN K 3TOM HH(OpMAIMM CYIIECTBEHHO IO3KE€, KOrJa OHa YKe
cuutaercss ycrapeBumed. Ilo cymecTBy, npodeccruoHanbHble HHBECTOPHI
BBICTYNIAIM B POJIM «IPOBOJHUKA WH(GOPMALUU» ISl YYACTHUKOB PO3ZHUYHOTO
peiHka. Takasi cuTyalusi JaeT HeclpaBeJIMBOE MPEUMYIIECTBO MPodecCroHaNIaMm.
(«HoBbIe MOaX0/1bI K OTHOIIEHUSAM C HHBeCTOpaMu»;2005)

B 2000 rony Komuccus o nennsim 6ymaram CHIA (SEC) pemmna Bo3HHKIIHE
npo0iembl, OMyOJIMKOBAB HOBbIE TPeOOBaHUSA IO PACKPHITHIO HHPOPMALUU —
«[IpaBuna crpaBeanuBoro packpeitusa nHpopmanum» (Regulation Fair Disclosure
— Reg FD). Ilo crmoBam JloHanbaa AJjieHa 3TH NpaBUila YPAaBHUBAIOT YCIOBUSA
UIpbl 7  MHCTUTYLHMOHAJbHBIX  (IpodeccHOHAIbHBIX) HWHBECTOPOB U

WHIUBUIYAJIBHBIX AKIMOHEPOB (HEMPO(ECCHOHAIIOB).
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C Tex mop Kak 3TH NOpaBWiIa BCTYNWIM B CHUJy, BCE HHBECTOPHI JIOJKHBI
€IMHOBPEMEHHO IMOJIy4YaTh CYIIECTBEHHYIO WH(GOPMAIMIO, NP ITOM HHUKTO HE
JNOJDKEH M0JIb30BaThCa Ipenmylnectsamu. Reg FD mo3Boiisier peryiaupoBathb
oOMeH uHpopMalueil Mex/y KOMIIaHUSAMHU, aHAIMTUKaMU U UHBECTOpPaMH, HO OH
HE KaK HE pEeryJupyeT B3aMMOOTHOUIEHUS KOMIIAHMM C €€ IOCTaBLIMKaMHU,
npeccon m knuentamu. Kpome stux rpynn, Reg FD He pacmpocrpansercs Ha
KOMMYHUKAallMM co  cienyrommmu — kareropusimu:  («HoBble mogxonsl K
OTHOIIIEHUSIM ¢ UHBecTOpamu»;2005)

l. nmumamu, KOTOpBIE  CBSI3aHBl  JIOBEPUTEIBHBIMM ~ OTHOLICHUAMH WU
0053aTENIbCTBOM ~ HEpasrjalieHuss  KOHQUACHIMaNbHOW  MH(OpMaiuu,
HaIpuMep, ¢ ayAUTOPaMH U aIBOKaTaMU;

2. nunaMmH, KOTOpble B NpsAMON ¢GopMe BbIpa3WiM corjacue CoOJ0aaTh
KOH(UICHIIMATBLHOCTh (HampuUMep, MOANKMCAB JOTOBOP O HEpasMIallleHHUH); K
ATOW KaTErOpHH, B YKCIE MPOYUX JIHI], OTHOCITCS MHBECTUIIMOHHBIE OAHKHUPBHI
WJIY NIOTEHIUAIIBHBIC TAPTHEPHI 10 CIUSIHUIO;

3. IOpUIMYECKUMH JIMLIAMH, OCHOBHOM NpPO(PUIb KOTOPBIX — MPUCBOCHHE
KpeauTHOro peitunra, Hanpumep Standard & Poor's ninm Dun & Bradstreet;

4. nuuaMu, ¢ KOTOPHIMU MPUXOJUTCA KOHTAKTUPOBATH MO BOMpocaM OpHUIIHATIBLHO
3apETUCTPUPOBAHHOTO MPEMJIOKEHUS, HAIPUMEP B «TUXUUA IEPUOAY,
MOCKOJIBKY CUMTAETCS, YTO JOKYMEHTBI, OTHOCSIIUECS K TAKUM O(PHUIHATIBLHBIM
MPEAI0KEHUSIM, T0CTATOUYHO MOJHO PACKPhIBAIOT HH(POPMALIHIO.

Camo packpbITHE uHbOopMaIuu OCYILIECTBIISIETCS IIOCPEACTBAM

KOMMYHHMKallMOHHOTO MHCcTpyMmeHTapusi IR-cnenmanucroB. OpHako MIMPOKOE

packpbiTie UH(pOpMaIuu B cooTBeTCTBUU ¢ Reg FD MOXHO OCyIIECTBISATH TOJIBKO

IpU TOMOINHU: Tpecc-penu3oB, GopMbl 8-K («OT4ET 0 TEeKylmuX COOBITHUAX») U

tenekoHpepeHui. «Pa3melnienre HOBOCTEW Ha CTpaHHIAX BeO-caiiTa KOMIAHUU

HE MOXET CUMTaThCs NyOIMYHBIM packpbiTueM uHpopMmaruu. Hannexamee

packpbITHE TpeOyeT YBEIOMIICHHS JIOAEH O TOM, IJlé MOKHO HAaWTH TaKylo

uH(pOpMaIUIO, MO3TOMY Mpecc-pesn3bl, TeleKOHpepeHunHn (TenedoHHbIe WU

WuTepuer) u mogaya Gpopmsl 8-K cunrarorcss HeoOXoauMbIMmy. [2; cTp.8]
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Ecnu roBoputh 0 Poccun 1 0 packpbiTi HHPOPMAIMN B HAIIUX KOMIAHHSIX, TO
JYYIIUM aHAIU30M CUTYyallMu OyAyT pe3yibTaThl MCCIEAOBAHUS, MPOBEIECHHOTO
PEUTUHTOBBIM areHcTBOM ¢ MUpoBbIM MMeHeM Standard and Poor’s. B 2003 romy
Standard and Poor’s Hadano myOnuKOBaTh UCCIIENOBaHUS 1O WHOOPMAIIMOHHON
pO3pavyHOCTH 42 POCCUUCKUX KOMITAHUM, HA JOJI0 KOTOPBIX MPUXOAUTCS OKOJIO
98% ot obmeit kanutanu3anuu (GoHAOBOrO phHIHKA. [l0 MTOram mccienoBaHUS
Standard and Poor’s B Poccum cpeanuii ypoBeHb pacKpwITHs HH(pOpMaIuu
KOMIaHusIMHM cocTaBiiieT 34%. OTO CyHIECTBEHHO HWXKE, YE€M Yy BEIyLIUX
KoMnaHui A3uaTrcko-THUXOOKEaHCKOr0 pEeruoHa M Pa3BUBAIOIIUXCA CTpaH A3UU
(o1 40% 1o 85%). (Uepuos /1.B.; 2006)

Poccuiickoe IR-arentctBo «Primum Mobile» npoBeno onpoc MHBECTUIIMOHHOTO
COO0O0I1ECTBA C LENbI0 BBISICHUTh NOTPEOHOCTH MHBECTUIIMOHHOTO COOOLIeCTBa MpU
B3aMMOJICUCTBUM C WHBECTOpaMH, B TOM 4YHUCJIE MX TMOXKEJIaHUs KacaTelbHO
PaCKpPBITHS HHPOPMAITHIH.

B omnpoce npuHsAnu ydacTue CleAyOLIUE KaTEropuu SKCIEPTOB: HUHBECTOPSI,
AQHAIUTUKU  AJIEKTPOIHEPIeTUYECKOM  OTpaciid, WHBECTUIIMOHHBIX OAaHKOB,
WHBECTUIIMOHHBIX KOMMaHUM U O KypHamucTel (denepanpapix CMU. (cm.
npusioxenue 6; rpadux 1)

Tak, mnomaBnsroniee OONBIIMHCTBO — OMPOIIEHHBIX JKIET OT KOMIIAHUHU
TIIATEJIBHOTO  PACKpbITHs ~ uHGOpManud O  (PUHAHCOBBIX  IOKa3aTessX,
COOCTBEHHMKAX M KOpIopaTuBHON cTpareruu. Hecmorps Ha TO, yTto Primum
Mobile npoBomuiao cBoe HCCIEAOBAHHE TOJBKO JUIS 3IIEKTPOIHEPTrEeTUUECKON
OTpaciu, pe3yJibTaTbl MOXKHO CUYHUTATh BIIOJIHE CIPABEIJIUBBIMU U JUIS JAPYTHX
obnacrteil. B nanHoM ciyuae, BakHa HE OTpacib, a OXKUJAHUSI WHBECTUIIMOHHOTO
coobiecTBa oT smMuTeHTa. [1000HBIE HCCen0BaHUs IOMOTAIOT CTPYKTYPUPOBATh
paboty IR-nenapraMeHTOB, 0OCOOEHHO B YCJIOBHSIX CTaHOBJICHUSI JAHHOTO OW3HEC-

HarpasiieHus B Poccnn.
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2.3. KomMyHHMKaTHBHasi KOMIIETEHTHOCTh

KoMMyHUKaTHBHAS KOMIIETEHTHOCTh B OTHOIICHHSIX C HWHBECTOPaMH B
TUTUIOMHOM  paboTe  aBTOopa  3aHUMaeT  IeHTpaibHoe  Mmecto.  [lof
KOMMYHUKATUBHOW KOMIIETEHTHOCTBIO aBTOp IMOHUMAET yMEHUE TIPaMOTHO
BBICTpauBaTh  paboumii  mpouecc, dS(PPEKTUBHO  B3aMMOACHCTBOBATH  C
WHBECTOpaMH, OTBEYas Ha HX BOMPOCHI MO TEPBOMY TpeOOBaHUIO, U
OPEeTNOAHOCUTh ~ MaTepuall  TakuM  o0Opa3oM,  4YTOOBl  3aWHTEPECcOBaTh
MHBECTULIMOHHOE COOOIIECTBO.

[Ipe3eHTanust cBoeil KOMIAHUU — 3TO TO, 4YTO nepenuio K IR mo HacnencTy ot
PR. OcHoBHas 11e/1h MPE3eHTAlMN — MPEJCTaBUTh KOMITAHUIO B BBHITOJHOM CBETE U
O0O0BSCHUTD, MIOYEMY UMEHHO B HEE CJIEIyEeT BKJIAJIBIBATh JEHBIU. J{JIs1 TOTO, YTOOBI
npe3eHTanus ctana 3¢ HEeKTUBHOMN, AJIJIEH COBETYET PAacCKa3bIBaTh O CTPATETUU U
mporpaMmax KOMITAHWH, €€ KOHKYPEHTHBIX IMPEUMYIIEeCTBaX, O PYKOBOJCTBE M
COTPYJHHUKAX, O CIIOCOOHOCTU HCIIOJIb30BaTh BCE ATH (PAKTOPBI IS yIIyUIICHUS
pe3yNbTaTOB €€ ACSITeTbHOCTH (TOBBIIMICHNE J0XO0J0B, POCT YHUCTOW MPHOBUIA U
TeHEpPUPOBAHUE JOTIOJHUTEIBHBIX [IEHEKHBIX TIOTOKOB).  MjeanbHBIA TEKCT
PE3EHTAIMOHHOTO COOOIIECHUS JOKEH BKIIOYATh B €0l MHOXKECTBO ACIEKTOB:
(«HoBbie mo1x0/1bl K OTHOLIEHUSIM C MHBECTOpaMm»; 2005)

1. mpenogHOCHUTHh KOMIAHWIO KaK TMOCTABIIMKA TEPBOKIACCHBIX YCIyT (HO

TOJIBKO, €CIT 3TO COOTBETCTBYET JICHCTBUTEIBHOCTH )

2. OOBSICHUTH TOTCHIHUATHLHBIM WHBECTOpPAM TEXHOJIOTHIO (ppaHUYal3UHTa,
KOTOpas TMO3BOJSET CO3/1aBaTh HOBBIE BHUbI MPOAYKLHHU, MOJJIEPKUBATH
BBICOKOE€ KadeCTBO BBINTYCKAEMON MPOAYKIIMM M BBIXOJUTH HAa PHIHOK,
UCIIOJIb3YsI HOBBIE TEXHOJIOTUU

3. o0BsicHUTH, 4YeM o0O0yclioBiieHa 3¢ (EKTUBHOCTh IPOU3BOJCTBA, Oyarojaps
KOTOPOW KOMITAHUS CYUTAETCS BHITOTHBIM TIOCTABIIIUKOM

4. MpPOAEMOHCTPUPOBATH, YTO MPHU CBOCH MPUOBLIN KOMIAHUS UMEET IICHOBBIC
NpEeMMYINecTBa, a, CJIEA0BaTENbHO, 0OJee BBICOKYIO PEHTa0EeNbHOCTh U

3HA4YUTCIBbHBIC ACHCKHBIC IIOTOKH
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5. paccka3atb O KOPIIOPAaTHUBHOW KyJbTYype M O TOM, Kak OHa IIOMOraeT

co371aBaTh KOMaH/y OIBITHBIX U TPAMOTHBIX PYKOBOJUTENIEH U COTPYIHUKOB
6. OTMETHUTh, YTO KOMIIAHUS MPUACPKUBACTCA STUUECKUX HOPM M CTaHJApPTOB
KOPIHOPATUBHOTO YIIPABICHUS

7. MOATBEPAUTb, 4YTO PYKOBOACTBO 3HAET, KAaK YMOPABIATH JICHEKHBIMU
CpeICTBaMH U CIIOCOOHO 00ecreynTh (PUHAHCUPOBAHKUE OYTyIINX ONEpanui U
MOJIy4eHHE MMPUOBLTN OT BIOKEHUIN

8. MOAYEPKHYTh, YTO LI€Jb KOMIIAHUM — YBEJIUYEHHE NPUObUIM Ha aKLHUIO, a He
pacliupeHue  CTPYKTYpbl W YBEIMYEHHE CYMMbl  BO3HArpakJICHHs
PYKOBOJICTBA

9. noka3aTb, YTO KOMIIAHHMSI CIIOCOOHAa OCBOUTH HOBBIE PBIHKH, B TOM YHUCIIE
MEXIYHapOJHbIE, TAe OyayT BOCTpeOOBaHBI KBATHU(PUKAIMSI €  OIBIT
PYKOBOJICTBA U COTPY/IHUKOB.

Bce nepeuuncieHHble BbIIIE 3JIEMEHTHI MPE3EHTALMOHHOIO COOOIIEHHS! MOKHO
YCIOBHO pa3feiuTh HAa TpU Tpynmel: ¢uHaHCOBas uH(OpMalus, oomas
KOHIICTIIMS M MMCCHUSI KOMIIAHMHM, a TaK K€ OTPACI€BOM KOHTEKCT, KOTOPbBIN
CpaBHUBAaET KOMIIAHMIO C JIpyTUMU TpeactaButensmu orpaciu. («Hosbie
NOJAXO/Abl K OTHOHIEHUSIM C uHBecTopamuy»; 2005) Crenyer npuHUMAaTh BO
BHUMAaHHE W TOT (akT, 4TO BCS HMH(POpMAIUs, COMep)Kameecs B MPE3CHTAIUU
JIOJKHA HOCUTH MCKJIFOYUTENIBHO MPABIMBBIA XapakTep, YTOOBI €€ MOXKHO OBLIO
npoBepUTh. B NpPOTUBHOM cilydyae, MHBECTOPbl OTHECYTCS C HEAOBEpUEM K
MOJIyYeHHOW WH(OPMAIIMU, W BO3MOXKHOCTh HMX 3aWHTEPECOBATh W TPUBIICYDL
Oyner 6e3BO3BpATHO yIyIIICHA.

KoMMyHukanus, kak nuinyT npexacraButrenn komnanuum Edelman Financial
Communications Xuzep Xapnep u bpaiic 'yaBuH, cTana KIr04YEeBbIM peCcypcoM B
O0oprOe 3a MOJIOKUTENBHOE BOCIPHUATHE U TMO3UTUBHYIO JACIIOBYIO PEMyTaIHI0
koMmmanuu. Korja KoMIlaHus 3HAET CBOW CUJIBHBIE M CJIA0BIC CTOPOHBI, - MHUIIYT
OHM, - OHA MOHUMAET, YTO HAJ0 M3MEHHTH, €€ crenuanuctel mo IR u unens
OpaBJ€HUs]  MOJY4YalOT  BO3MOXHOCTb  Pa3BepPHYTh  KOMMYHHUKALMOHHYIO

WHUINATUBY, HAIIPABJICHHYKO Ha COXPAaHCHHUC, 3aBOCBAHHC WJIM BOCCTAHOBJICHUC
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noBepust UHBECTOPOBY. («HOBBIE MOAXOIBI K OTHOIIEHUSAM C HHBECTOPAMHY;
2005)

PaccmoTrpennsie Bbiie ¢QyHkuumu IR numHeid pa3 moguepkuBalOT Ba)KHOCTh
Hajauyus JelapTaMeHTa II0 CBA3AM C HMHBECTOPAMH B CTPYKTypPE KOMIIAHMH.
«Haunbomnee kpynHble KOMIAHUM — YMUTEHTHI UMEIOT B CBOEM IIITATE CHEIUAIBHOE
HOJpa3elIeHue, OTBEYAIoLee 32 padOTy ¢ MHBECTULUOHHBIM cooOmectsom. 1
3TO HE MPOCTO IIpaBWia XOPOLIEr0 TOHA WM MoOJAa. OJTO JKU3HEHHAs
HEO0OXOAMMOCTD /ISl SMUTEHTA B CTPAaHaX C Pa3BUTON PbIHOYHON YIKOHOMUKOM, e
CYIIECTBYET KOHKYPEHIMS 3a NPUBJICYEHUE KanuTajgoB. PazMelieHune akuvi u
obnuranuii paccMaTpuBaeTcsl Kak Ipojaka CBOEOOpa3HOIo ToBapa, U JUIsl TOTO,
YTOOBI YCIEIIHO 3TO C/AENaTh, HYKHO YMETh NpodeccuOHaIbHO OOLIAThCS KaK C
€ro MOTEeHIUAIbHBIMU MOTPEOUTENIIMU — HHBECTOPAMM, TaK U C TEMHU, KTO YXKE €ro

npuobpen — akuuoHepammu». [65; c1p.61]
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I'naBa II. CpasrhumenvHvlli  aHAIU3  KPYHHBLIX  POCCUUCKUX — KOMIAHUU
nOCPEOCmMBOM UCNONb30BAHUSL UMU KOMMYHUKAYUOHHO20 UHCIMPYMEHMApPUs 60

63aUMOO0eUCMBUU C uHeecmopamu

3. IloJio:keHHMe KIHOYEBBIX 0TPACICH POCCUIICKON IKOHOMHMKH

Tom-40 myOMUYHBIX POCCHUUCKUX KOMIIAHWWA TIPEICTABICH KOMIIAHUAMH U3
TE€JIEKOMMYHUKAIIMOHHOTO,  SHEPreTUYECKOro, (PUHAHCOBOTO U  MHMILEBOIO
cekTopoB. [Ipexne dyem mccnenoBaTh KOMMYHHKAIMOHHBIA MHCTPYMEHTApUM BO
B3aMMOJICUCTBUM C MHBECTOPAMHU B POCCHICKOM OHM3HEce, ClielyeT 00paTUThCs K
CUTYyallMM B KJIIOUEBBIX OTpacisix. Bo MHOrom, mosoxeHue cekTtopa BoOOIIE U
KOMIIAaHUM B OTOM CEKTOpPE B YAaCTHOCTU OINPENEAeT IOBEICHHE HMHBECTOPOB B
OTHOLIEHUHW OpPraHU3alui U, HA00OPOT, MOBEJACHUE OPTaHU3AIMN B OTHOILIEHUH C
MHBECTOpaMH. UeM ycnemHee KOMIaHUsA, TEM OXOTHEE OHA MJAET Ha KOHTAKT C
WHBECTOPAMH M TEM PA3HOOOpa3HEll €€ KOMMYHHUKAIIMOHHBIM HHCTPYMEHTAPHMA.

[Io MHeHuro crapuiero mnaptHepa komnaHuu «bapuHr Boctok Konuran
[TapTHepc» Amnpapess TepexoBa HWHBECTOPHI TOTOBBI BKJIAJbIBATh CPEACTBA B
poccHiickhe KOMIIAHWHU, KOTOphle OOJafaroT  CIEAYIONIMMHU  NpPU3HAKAMU:
(ITneBast MPOMBINUIEHHOCTh - CTPYKTypa OTpaciu OyAeT KadyeCTBEHHO HWHOI;
2002)

1. mpuBIIEKaTEIBHOCTH
2. OBICTPO PACTYILUNA CETMEHT
3. macmTad (CHUIBHBIM UTPOK ¢ 06opoTOM Oosiee 5O MITH JOJUT. U TIEPCIIEKTUBOMN

pocta 10 150 mMitH 10J1. TMO0 BO3MOKHOCTH KOHCOJIUJALMHU IO 3TOTO YPOBHS);
4. He OKOHYATEIHHO «yOHWTas» MPOU3BOJACTBEHHas 0a3za (MOXKET ObITh, MPOIIE
KYIUTh MOJIEPKAHHOE 000PYI0BAHHUE U MTOCTPOUTD «C HYJIS)
SICHOCTB CO CTPYKTYPOM aKIIMOHEPOB M KaYECTBO IMAPTHEPOB 110 NHBECTULINH;
KaueCTBO MEHEKMEHTA WJIM HAJIMYKE CBOC KOMaHIbL;

NIEPCIIEKTUBBI BBIX0/1a Yepe3 MPOJAXKy CTpATErnYeCKuM nHBecTopam wiu [PO;

© =N w

nporHosupyembiii IRR (cTaBka BHyTpeHHEN HOPMBI IOXOJHOCTH IPOEKTA)
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N He TOTOBB  (MHAHCHUPOBATH  MNPEANPUITHS  CO  CJIEAYIOLIUMHU
xapakrepuctukamu: (IIuimeBass MpOMBINUIEHHOCTh - CTPYKTypa OTpaciu Oyner
KauecTBeHHO uHOM; 2002)

1. He ompeneaeHHbIM OJJHO3HAYHO MMPAaBOM COOCTBEHHOCTH Ha aKIIMH;

2. pacIOJIOKEHHBIE B «TPYAHBIX» PErHOHAX BPOJA€ YIbSHOBCKA (HEAABHEHN MOPHI)
Wi  HaumOojee  OTHAJNEHHBIX PpEruoHax, He HMEIOIIMX  CEepbe3HOMU
NOTPEOUTENILCKON 0a3bl;

3. C TUPEKTOPOM, KOTOPBIH SIBISIETCS «CUIIbHBIM XO35MCTBEHHUKOMY, T.€. BOPYET,
KOPMHUT MECTHYIO BJIaCTh U KOTOPOTO B pe3yJIbTaTe TPYAHO BHITHATH;

4. ene [pllIalee «HACJIEIUE COBETCKOW TMOpb» C OrPOMHBIMH JIOJTaMH,
«yOUTBIMW» TMPOU3BOACTBEHHBIMH (GoHAaMH, uMeroniee okojo 100 Takux xe
KOHKYPEHTOB MO BCEW CTpaHe, BBITYCKAIOIIMUX JErKO BOCIPOU3BOAUMBIC
MPOAYKThl HU’KHUX LIEHOBBIX CETMEHTOB

B cBoro ouepenn, Yoppen baddert, camblii ycneniHblii ”HBECTOP IJIAHETHI, JJIsI
BbIOOpa 00BEKTa MHBECTHUIIHMI BHIPa0OTaNl COOCTBEHHBIE KpuTepuu: [32]

1. HocrarouHo nu uHbOpMaIy 0 OM3HEeCe KOMITAaHUH ?

Kak xomnanus nmposiBuiia ce0s 3a MmociaeAHue rojabl?

EcTb 511 10ATOCpPOYHBIE NEPCIIEKTUBBI?

JIeHCTBYIOT I MEHEKEPHI KOMIIAHUH PAllMOHAIBHO?

OTKpBITHI JIN MEHEKEPHI?

CTaBsT 1M MEHEKEPBhl HTHTEPECHI AKIIMOHEPOB BHILIE CBOUX ?

Hackonbko peHTabenbHa KOMIaHus?

JloctaToueH i CBOOOAHBIN I€HEKHBINH MOTOK JJIs aKIIMOHEPOB?

A S B A R T e

KakoBa oTnaya Ha BIOKEHHBIN KanuTan?
10.KakoBa BHYTpEeHHSISI CTOMMOCTh KOMITIAHWUU?

11.EcTb 11 y KOMIaHUU IBHOE KOHKYPEHTHOE IMPEUMYILIECTBO?
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[locne W3nM0KEHHMS OCHOBHBIX XapaKTEPUCTUK KOMIIAHMM, HaJW4ue KOTOPBIX
IIO3BOJIUT PACCUNUTHIBATH HA BHUMAaHHUE CO CTOPOHBI HHBECTOPOB, CIEAYET IEPEUTH
K KOHKPETHBIM OTPAaCIISIM POCCUUCKONU DKOHOMHUKH.

Wrak, numesas IMPOMBILUIEHHOCTh — CTPEMHUTENBHO Pa3BUBAIOLIASACA OTPACIb
poccuiickoil dKOHOMHKU. AHApeirl TepexoB yOexaeH, YTO POCT ATOM OTpaciu
OUYEBUJICH, HO TPU ATOM JOCTATOYHO pa3HOpoAeH. B HanbombleMm BBIUTPHIIIE
CEroJIHs OKAa3bIBAIOTCSI POCCUMCKHUE OTACIICHUS HEKOTOPBIX TPAaHCHALMOHAJIBHBIX
Kopropauuii (oOnagaroniux OOJBIIMMH KOHKYPEHTHBIMU MPEUMYILECTBAMHU B
IUIAaHE HMCTOYHUKOB (PMHAHCHUPOBAHHUS, TEXHOJOTHA W YIPABIECHUYECKOIO «HOY-
Xay») M KpyIHbIE KOHCOJIMJUPOBAHHBIE POCCUWCKHE KOMIIAHWHU, JOCTHUTIILNE
YPOBHS, Ha KOTOPOM OHM MOTYT IIOCHOPHTH C 3alaJHbIMU «CTPATETAMM.
(IInmeBasi MPOMBIIIJIEHHOCTh - CTPYKTypa oOTpaciu OyJneT KayeCTBEHHO WHOII;
2002)

B pamkax naHHO# paOoThl OOJIBIINK UHTEPEC AJI1 aBTOPA MPEACTABIIAIOT KPYITHbIE
POCCUICKHE KOMIIAaHUU, YEM TPAaHCHALIMOHAJIBHBIE KOMIIAHUH.

Cpeaun KpynHbIX pOCCUUCKUX KOMIAHUI Bce 0oJiee YacThIMU SIBISIIOTCS CITy4dau,
KOIZla HEJOCTATOK YIIPABICHUYECKOTO «HOY-Xay» BOCIIOIHACTCS 3a CUET IMOKYIIKU
WIN TEPEKYNKH HEOOXOAUMBIX CHEIMATMCTOB B KIKOYEBBIX 00JaCTIX - (PMHAHCAX,
MapKeTUHIe, Mpojaxax U TexHoiorusax. («llumeBas nOpPOMBILIIEHHOCTh -
CTPYKTypa OoTpaciii Oyaer kaduecTBeHHO mHOM», 2002) OmxHako, HECMOTPS Ha TO,
YTO NpOOJIEMbl MUIIEBOM MPOMBIIUIEHHOCTH 3a4acTyl0 PEIIAlOTCS KaJpOBBIMU
NIEPECTAHOBKAaMHU, COCTOsSIHUE B oTpaciaud Anzapeil TepexoB CKIOHEH CUYUTaTh
HEIUIOXUM. Bo BCSAKOM ciydae, TOBOPUT OH, CUTyallMsl HAa CETOAHSIIHHUNA JI€Hb
ayuuie yem 10 et Hazaj «J10CTaTOYHO 3alTH B JIFOOOW MPOIYKTOBBIA Mara3uH u
TaM MOXKHO YBHUJETh MHOI00Opa3ue KauyeCTBEHHBIX M JOCTYIHBIX IO II€HE
IIPOLYKTOB - OT MMBA A0 CyXHUX 3aBTPaKOB, KOTOPBIX Mbl HE BHUJCIN B COBETCKHE
BpeMeEHa. OTO, IO MHEHHUIO TepexoBa, pe3yJbTaT 4YaCTHOM WHHULMATHBBL U
MHOTOMWJUIMAPJHBIX BIMBaHUM B oTpacib. («llumieBas NpPOMBIIUIEHHOCTh -
CTPYKTypa oTpaciu Oyler KadecTBeHHO HHOW»; 2002) Tak wim wuHa4ye, HO

Oyaylee MUIIEBOM OTpaciy, paBHO Kak M JIt00O0# Ipyroil B Hamie crpane Oyner
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3aBUCETH OT MOJUTUYECKON cuTyanuu B Poccun M OT COCTOSIHUSI MUPOBBIX PHIHKOB
KanuTana. B gaHHONW paboTe MNMINEBOM CEKTOP POCCHMCKOW HSKOHOMHKHU
npenacrasiieH komnanusiMu OAO «Jlebensuckuit» u OAO «BumMm-buine-Jlanny.
O6e KoMIaHuU CKOpee colepkaT B cede MPU3HAKK U3 MIEPBOTO «OJIAarompUsTHOTOY
cnucka. Bo3MOXHO, 3TO 0OCTOSATEIBCTBO HECKOJBKO pPAacCXONaKUBAET dTHU
KOMITaHWH, TIOCKOJIBKY MPOOJIeM B 00JIaCTH CBSI3€H C MHBECTOPAaMU Y HUX XBaTaer,
a 0 TOM WPUHUMAIOTCA KaKHe-TMOO Mepbl IO MPEOJOJICHUI0 BO3HUKIINUX
TPYAHOCTEW WM HET, MOKa Heu3BEeCTHO. boiee moapoOHO O mpobdiiemMax 3THX
KOMIIAHHM peub MOMAET B CICAYIOIIEM pa3zeiie. A IMOKa, NEepeXOquM K aHaIu3y
CUTYyallld B DHEPIreTUYECKOM OTpaciu.

[lo MHenuto aHanuTuka OaHka «3enut» Jmutpus [laperopojieB cuTyaiuio B
orpaciu 1o coctostHUio Ha 2002 1O MOXHO CYHTATh BIIOJHE OJIArOMPHUSITHOM.
VYcenemHpM - 1oKazaTensiM  pabOThl  OTEYECTBEHHOTO HEPTSHOTO KOMILIEKCa
CIIOCOOCTBOBAJIO PEAKOE COYETaHUE ONaronpUATHBIX BHEIIHUX M BHYTPEHHHX
dakropoB. 13 BHemHUX ¢GakTopoB HauOOIbIIUN (DPEKT MPOU3BETN HEOOBIYHO
BbICOKHE IIeHbl Ha HedTh B 2000 r., KOTOpbIE CO3/ald XOPOIIyl (PUHAHCOBYIO
wiatgopMy i pa3BuTUs HePTSHBIX KoMmranuid. [loTernieHne B OTHOIIEHUAX C
Poccueit, nactynusiiee nocie u3bpanus B. [lyTtuna npesuaeHTOM, TOXKE UMEIO
BIIOJIHE MaTepHUalibHbIE MOCJEACTBUA: MOBBIIIEHUE KPEAUTHOTO pertuHra Poccuu
(mo ypoBHsi B+ mo Bepcum S&P u Ba3 mo Bepcum Moody's) u mepecmotp
MHBECTOpPAMH CBOMX NopTdenel yaemesmwin kpeaut. CBoero anogeosa «pauin» B
CEKTOpPE POCCUUCKHUX oOnuranuii focturio B KoHIe 2001 1., 1 Bce TOBOPUT O TOM,
YTO I[I€Hbl Ha OyMmaru MNpojoJKAT JBMKEHHUE B TOM K€ HAINpaBJICHUU.
(«Poccuiickas HedTsHas npomblinuieHHOCTh B 2001 r.: Top»KecTBO mparmMatuzma?;
2002)

Ceronns 11eHbl HAa HE()Th HECMOTPS Ha HEJIaBHEE MaJICHUE OCTAIOTCS IOCTATOYHO
BBICOKMMH, B auama3one $ 50-60 3a Gappenb, a yxoa ¢ HEPTIHOTO TOJS TAKOTO
kpynHoro urpoka kak FOKOC, 6usnec, cyis mo BceMy, yKe TEpeKnl, HEKOTOPbhIe
JlaXKe CyMeJId M3BJIeUb M3 ATOM cuTyauuu Bbiroay, Hanpumep Pocuedts. B 2006

rony HK «Pocuedtp» crama myOnamuHO#l, a BMecTe C TeM, Hadajga aKTHBHO
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pa3BUBaTh BHYTpHU ce€0s HOBBIM JeNapTaMEHT — JEMapTaMEHT IO CBS3SIM C
uHBecTopamu. HemanoBaxkHbiM OblT U TOT (axT, - yrBepkaaer Llaperoponues, -
YTO HEQTAHUKU Hayaldl CTPEMUTbCA K TOMY, 4YTOOBI CTaTh HACTOALIMMU
nyONUYHBIMA KOMIAHUSIMHU, TOCTapauch CPOKyCHpOBaThCa Ha APGHEKTHBHBIX
BJIOXKEHUSX B J00bIYYy, MNpOBOJWIM Oo0jiee TIPaMOTHYIO HH(POPMALUOHHYIO
nonuTHKy. JIoO6mpoBanue MHTEpECOB oTpaciu mpuodpeno Oonee GopMaabHbIE U
[IMBUJIM30BaHHBIE (POpPMBI, a WMEHHO uepe3 opranbl Poccuiickoro corosa
IPOMBIIUIEHHUKOB W npeanpuHuMareneit». («llumesBas HOpOMBINUIEHHOCTh -
CTPYKTypa oTpaciu OyaeTr kauecTBeHHO MHOIY; 2002) IlomynspHocTs HepTsHON
OTpaciii B HMHBECTHULIMOHHOM COOOILIECTBE OOBSACHSAETCS HE TOJBKO TEM, 4YTO
KOMIIAHUM OO€IIAI0T JUHAMUYHBIMA MPUPOCT AOOBIYM, HO €Ile U TeM, YTO OHHU
OUYEHb CTapalTCs ObITh HHBECTHUIIMOHHO TNPUBJIEKATEIbHBIMU. JTO, B CBOIO
ouepe]lb, CTAHOBUTCSI BO3MOKHBIM Oj1aroaaps cneiupuueckum pakropam.

«Hampumep, Cyprytaedrera3 B 2002 romy ObT HamMepeH OMyOJIHMKOBATH
otuetHOocTh 1m0 US GAAP. IOKOC, peanu3yss KOMIUIEKCHYKO IpOrpaMmy
NOBBIILICHUS JIMKBUIHOCTH CBOMX aKiuil, Obul HamepeH B 2002 r. ocyliecTBUTh
JIMCTUHI Ha 3amagHoii doHmoBo#l Gupxke, ckopee Bcero NYSE. A JIYKOMJI
peain30BbIBAl MPOEKTHl MO pa3pabOTKe MNEPCIEKTHBHBIX MECTOPOXKIACHUN
Tumano-Ilewopsr u Kacnuiickoro OacceifHa, uYTO o0OecHeunBaIO KOMITAHUU
OonbiIoN mpupocT 3anacoB. Kpome Toro, n3dpaHue He3aBUCUMBIX TUPEKTOPOB B
coBet qupextopos JIYKOMJIa nonoXHTenbHO CKa3anoch Ha MMHKE KOMITAHUKY.
[8]

Ha camoM pene, Bce BBIIIE CKa3aHHOE M CETOAHS, CIYCTA IISITh JIET, B
JOCTAaTOYHOW Mepe akTyanbHOo. HoO CTOMT OTMETUTh, YTO HWHBECTULIMOHHAA
TEHJEHUUS BCE-TaKM HECKOJIBKO HW3MEHWIACh. JIUPEKTOp aHAJIUTHYECKOIO
nenaprameHTa OaHka MockBbl Kupuin TpemacoB oTmedaer, 4TO HHBECTOPBI
OTHOCATCA C HEKOTOPOW HACTOPOKEHHOCTBIO K HEPTIHOMY CEKTOPY M CTaJId BCE
OoJiblIe BKJIAABIBATh B METAILTYPIUIO U MOOUIIBHYIO CBSI3b.

B uncne ¢dasoputoB, no mHeHutro TpemacoBa, ocTaroTCs MOOWIIbHAsI CBS3b, a

TaKKe 4epHas MeTauryprus. KOHBIOHKTypa MHpPOBOIO PBIHKA CTaJIM OCTaeTCA
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OJIaronpusATHOM — C Hayajla rojia LEHbl Ha CTallb IJIABHO MOBBILAOTCS. [Tomumo
3TOr0, BXKHBIM (DaKTOPOM JIJIsi KOMIIAHUW OTPACIU SIBISIETCS POCT BHYTPEHHETO
CIIpoCca Ha CTallb, KOTOPBIA B YCJIOBHUSX Pa3BOPAYMBAIOLIETOCS MWHBECTUIIMOHHO-
cTpoutenbHoro 0yma Poccun Oyner Tonbko yBennuuBaThecs. B cBoro ouepens B
DHEPreTUKE, CuYuTaer TpeMacoB, MepBas BOJHA I[EPEOLEHKU IMpolUia, U B
Onmmxkaiiiiee BpeMsl CEKTOp JOJDKEH HECKOJBKO «YyCHOKOUThCS». (OJHAKO €ro
JOJITOCPOYHBIE MEPCIEKTUBBI OCTAIOTCS KPAaWHE ONTUMHUCTUYHBIMU — POCT MOYKET
BO30OHOBUTBCS YK€ JIeToM, Koraa mnpoiayt HoBbele [PO renepupyrommx
kommanui. «[lagenue men Ha He(PTh HE OCTAHOBWIHM POCT phIHKA akiui», 2007)
Meramnypruyeckass oTpacib B AUIUIOMHOM pabore OyAeT mpeacTaBlieHa
komnanunein OAO «Cesepcraniby.

TeneKOMMYHHUKAILMOHHBIA CEKTOP POCCUMCKOM 3KOHOMMKHU CUMTAETCS OJHUM U3
CaMbIX CTPEMUTEIBHO pPa3BUBAIOUIUXCS, M, KaK CJIEACTBUE, WHBECTULIMOHHO
PUBJICKATEIBHBIX. TPAIUIIMOHHO B TPONKY JUAEPOB MOOWIHHOWU CBSI3H BXOJIST
MTC, bunaitn u Meradon. [locaeannii Toapko cobupaercs cTath MyOIMYHOM, B
To BpeMss kak MTC u bunaitn ctanu takoBeiMu enie B 90-x rogax mpoiuioro
croietus. B ornuume oOT HePTErasoBOro CeKropa, TEIeKOMMYHHUKALMOHHbIE
KOMITAHUU TPOJAIOT MHBECTOpaM «Oyayliee», MOCKOJIbKY OHM HE pacnojiararor
TEMH pecypcamMH, KOTOPbIE €CTh Yy DHEPreTUYECKUMX W METAUIypru4eCKuX
koMmnaHui. C OgHOI CTOPOHBI, CUTYallUsl HEMpoCTasi, B€Ib MPOJATh TO, YErO Ha
CaMOM JieJie HET, OYE€Hb CJIOKHO U TPeOyeT BBICOKOTO MPOQeccuoHalinu3Ma OT BCeX
COTPYIHUKOB, 0c00eHHO OT IR-cmyx0. C mpyroil CTOpOHBI, KOMIAHUH, KaK MBI
BUJIUM, OYEHb XOPOILO CHPABISIOTCS C IIOCTAaBJICHHOW 3aJadyeil W SBISAIOTCSA
OAHMMM M3 CaMblX JIMHAMHYHO PAa3BUBAIOIIMXCS KOMIIAHMMA Ha COBPEMEHHOM
POCCHICKOM pPBIHKE.

[Tocne moapoOHOro aHaidM3a 4YEeThIpeX KIIOUEBBIX OTpacieil OTeUYeCTBEHHOIO
Ou3Heca, CleyeT MEepPeXOauTh HENOCPEACTBEHHO K pa3zielly, B KOTOPOM aBTOP
pacCMOTPUT HHCTPYMEHTHI B3aUMOJEUCTBUS C HWHBECTOPAMH, HCIIOJIb3YEMbIE

KOMIIAHUSIMH 13 BBIIII€0003HAYEHHBIX CCKTOPOB PBIHKA.
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4. KOMMYHMKAIIMOHHBIH HMHCTPYMEHTapUili BO  B3aUMOJAEHCTBHH €

HHBECTOPAMHU

4.1. OCHOBHBbIE HHCTPYMEHTHI BO B3AaUMOJACHCTBHU C HHBECTOPAMHU

BzaumopeiictBue C  WHBECTUIIMOHHBIM  COOOIECTBOM  MPEIINOoJaraeT
UCIOJIb30BAaHUE  CHEHUAIBHOTO  KOMMYHHUKAlIUOHHOTO  WHCTPYMEHTAapHS.
NuctpymenTtsl [R-ciennanvicToB OTIMYAKOTCA OT WHCTPYMEHTOB TPAAULIMOHHO
UCIOJIb3yeMbIX nuapimkamu. CreruanbHo pa3padoTanHsiii IR - nncTpymentapuit
IPU3BAH MOBBICUTh 3PPEKTUBHOCTH BBIMOJIHEHUS BBIIICOOO3HAUYEHHBIX (PYHKIUN
ciyk0 1o cBsi3siM ¢ uHBecTopamu. Mtak, Habop BCero caMoro HeOOXOIUMOTO st
JOCTHXKEHUS TIOCTaBIEHHBIX, niepea IR-nenapramenTom, 3a1a4 BKIIIOYAET B cE0s:

1. ¢punaHCcOByr0  OTYETHOCTh  (MPUBEACHHYIO B  COOTBETCTBHE  C
MEXTYHapPOIHBIMU CTAHAPTAMM )

2. KOpIIOpAaTHBHOE YIpaBiieHWe (KOPHMOpPAaTHUBHAS MPO3PAYHOCTh, E€KETOIHBIC
coOpaHus aKIIMOHEPOB)

3. road —shows (mpe3eHTaI KOMIAHUNH-IMUTEHTOB JIJI1 ”HBECTOPOB)

4. nUYHBIE BCTPEUU C NPEICTABUTEISIMHU HHBECTUIMOHHOTO COOOIIECTBA

5. field-trips (moe3mkum Ha MECTOPOXKIEHUS, OOBIUHO HCIOIB3YEeTCS B
IIPOMBIIIIEHHBIX OTPACIIAX)

6. web-site koMIaHuu (HaJM4Me CIEeUUaTbHON CTpaHWYKHU IS UHBECTOPOB U
aKIIMOHEPOB)

7. tenexoHpepeHnu (mocpeacrsam TenedoHoB u/mwin MHTepHeTa)

8. mpecc-penu3bl (moapodHee cM. mpusiokenue 6; rpadux 2)

B 1ol rnaBe nummioMHoON paboThl aBTOP MOJAPOOHO OCTAHOBUTCS Ha KaXKJIOM W3
IIEPEYUCIICHHBIX  BBIIIE  HMHCTPYMEHTOB. KpoMe 3TOro, HMCIOIb30BaHuE
uHcTpyMeHTapus IR-cnenuanuctoB Oyzaer pa3o0paHO Ha INpUMeEpax BeAyLIUX
POCCHUMCKMX KOMITAHMM U3 Pa3HbIX OTpaciied. B cpaBHUTENBHOM aHANIU3€ NMPUMYT

y4dacCTu:A CIICAYIOIUE KOMITAHUHU
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TesekommyHukanum | JHepreruka | [Inmesoi ABuanepeBo3uuk | Meraaayprus
CEKTOp
bunaiin, Pocued s, Jlebensuckuii, | Aspodaot Ceepcraiib
MTC Jlyxonn Bumm-buiib-
Jlanu

[Tepen Tem Kak yriiyOuTbCS B M3y4CHHE KOMMYHHUKAITMOHHOTO MHCTPYMEHTapHSs
IR-cnennanucToB 3TUX BEAYyIIMX KOMIIAHUUW, CIEAYET CKa3aTh HECKOJIBKO CIIOB O
TOM, KaKhe KOMIIAaHUW CUYHUTAIOTCS BEAyIIMMH, W TI0O4eMy BBIOOp aBTOpa
OCTaHOBUJICS MMEHHO Ha HHUX. «Bemyliue KoMmaHuUW» WM «TOJyOble (DUIITKI
SIBJISIFOTCSL TAKOBBIMH, €CJIM HMX JESITEJIbHOCTh COOTBETCTBYET TPEM KPUTEPUSIM:
(«HoBbIe MOaX0/1bI K OTHOIIEHUAM ¢ HHBecTOpaMuy ; 2005)

1. moyioxuTENbHAS TOXOAHOCTh B TEUEHUE JUTUTEIHLHOTO BpEMEHU
2. PHUCK HUXKE CPEIHEPHIHOYHOTO
3. pemytauus Jujaepa B cepe KauecTBa U MpoPecCHOHaTbHON ITUKH.

NUmenno ot dakropel, 1o MHeHmio kommadnuu Edelman Financial
Communications TO3BOJIMJIA BEAYIIUM KOMIIAHHSAM  JOOUTBCA  BBICOKOTO
nosiokeHusi. «Takue KOMIAHUM BCerja MOJIb30BAIMCH IOYTH HEOCIOPUMBIM
JIOBEPUEM M TPUOOpETaId IOJOKHUTEIBHYIO JICIOBYI0 PEMyTaIHio, CIIOCOOHYIO
OTpaiuTh HUX OT KPATKOBPEMEHHBIX BCIUIECKOB HETaTUBHOTO OOIIECTBEHHOTO
MHeHUs». («HoBble TOAXOABI K OTHOUIEHUAM C uHBecTopamuy»; 2005)  [ns
JUTIJIOMHON PaOOTHl BBINIEIIEPEUMCICHHBIE KOMITAHUW OBUIM BBIOPAHBI ITOTOMY,

4YTO B paMKaxX CBOUX OTpacneﬁ HUX BIIOJTHE MOXXHO CUHUTATh ((FOJ'IY6BIMI/I (1)I/IH_IKaMI/I)).

4.1.1. ®uHaHCOBAA OTYETHOCTH

CocraBieHue (I)HHaHCOBOﬁ OTYCTHOCTH W TIPUBCIACHUC €C K MCKIYHAPOIHBIM

CTaHJapTaM CTajJa HEOThEMJIEMOH YacThlO CYLIECTBOBAaHHUA JIIOOOW MyOIMYHON
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KoMmaHuu. B TeopeTrueckoil yacTu aBTOp pacckazall 0 (PUHAHCOBOW OTYETHOCTHU
KaK 0 BaXXHOM MHCTpyMeHTe B noaroroBke k [IPO. Ognako nocne Beixoaa Ha [PO
KOMITAaHUU-AMUTEHTHI TaK XK€ OOS3aHbl COCTAaBJISATH OTYETHOCTh IO CTaHJapTaM
GAAP unu IEA. Takum 00pa3om, npaBuibHO 0hOpMIICHHBIA (DUHAHCOBBIA OTUYET
CTaHOBUTCS MHCTpyMeHTOM IR BO B3aumopeiicTBUE C HMHBECTOpaMU U B
MTOBCEHEBHOM KU3HMU.

KoMmmnanusM, 4bM aKkIuu TOPTYIOTCA Ha MEXIyHApOIHBIX OUpKaxX, B YACTHOCTH
Ha amepukaHckod (NYSE), Heo6XxoquMo mpuHHMaTh BO BHUMAaHHUE CIETYIOLINE
pPEKOMEHJAIIMU 110 COCTaBJICHWIO ()MHAHCOBOW OTYETHOCTH B COOTBETCTBUU C
tpeboBanusmu SEC u pekomenaarusmu FEI (Financial Executive International) u
NIRI: («HoBble moaxoapl K OTHOLIEHUSIM ¢ HHBECTOpaMu» ; 2005)

l. mpuBecTH TMOKa3zaTeau, paccuuTaHHble B cooTBeTcTBUM ¢ GAAP, u
NOSICHUTh, KAaK OHU COOTHOCATCA C TOKazarelsiMu  (GopMalibHON
OTYETHOCTH.*

«@PopmanpHass OTYETHOCTb — OTYETHOCTb, IIPU COCTABIEHUU KOTOPOW,

UCIIOIB3YIOTCS. HECTaHJIaPTHBIE MOKa3aTeM Pe3yJbTaTOB JEATCIbHOCTHY. [2;

cTp.25]

2. cocTaBUThb MOAPOOHBIC, YETKHUE ONpEeleNeHUsl MoKaszaTeyeld (GopmMaabHOM
OTYETHOCTH M MPOBEPUTH UX HA COMOCTABHUMOCTH C IMOKAa3aTeNsIMHU APYTUX
OpeanpusTuil oTpaciu. Bo3aMokHO, 4TO omnpesenenne 0a30BbIX OKazaTenei
MOXKET HE COBMAJATh y PAa3IMYHBIX KOMIAHUNU OJHOTO cekTtopa. KoMmmanuu
JOJDKHBl TOHUMAaTh, Y€M HUX T[OKa3aTeJM OTIUMYaAlTCs OT TeX, YTO
PacCKpBIBAIOT KOHKYPEHThI, H TMpPUHATH OOOCHOBAaHHOE pelIeHUE —
NPUACPKUBATHCSI OTPACIIEBBIX CTAHAAPTOB WJIM BBOJIUTH CBOU HM3MEPUTEIH.
Heobxoaumo coOitogaTh MNPUHINAN HEU3MEHHOCTH TPHU HUCIOJIb30BaHUU
OPUHATHIX JeDUHULUNA U Pa3bsICHATh UX MHBECTOpAM Ha CTpPaHMIIAX BeO-
caiiTa U B MPUIOKCHUAX K ITyOJHMKAIUSM, TOCBSIICHHBIM (DUHAHCOBBIM
pe3yJiibTaTram.

3. BKIIOYHTH B BBHITYCK BCHO OCHOBHYIO UH(oOpManuio, koTopas Oyner

00CyXTaThCs Ha TEIEKOH(PEPEHIHSIX ¢ MPEACTABUTEISIMUA HHBECTUIIMOHHOTO
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coobmectBa. Kak ormeuaercs B pexkomenpanusix NIRI u  FEI, Baxho
BKJIIOUUTh TyJa TakkKe KOMMEHTapuH, KOTOpble OyIyT JaHbl Ha
TeleKOH(EPEHIMU OTHOCUTENBHO (PAKTOPOB, BIMUSIOIIMX HA PE3yIbTaThl
JEATENIbHOCTH, a TAKXKE MPOTHO3UPYEMbIX pe3yibTaroB. [Ipu aToM cinenyet
OPHUEHTUPOBATHCS Ha COOTBETCTBYIOIINE MOJIOKEHHUS 3aKOHa,
rapaHTUPYIOLIETO «0E30MacHyI0 TaBaHby ISl IPOTHO3HOW OTYETHOCTH.

Pocculicknii ouzHec OTHOCUTEJIBHO HEIaBHO cral CJI€I0BATh
BBIIIICO003HAYEHHBIM TPEOOBAHUSM W PEKOMEHJIALMSIM U MPUBOAUTH PE3yJIbTATh
CBOEH JEATENbHOCTH B COOTBETCTBHE C OOLICHPUHATBIMH  CTaHAApTaMU
oyxranrepckoro ydera. B Hawase 2000 roma WHOCTpaHHBIE HWHBECTOPHI
KaAJIOBAJIUCh, YTO C POCCUUCKUMM KOMIAHUSMHU HEBO3MOXXHO padOTaTh, MOTOMY
YTO OHU HE PACKPBIBAIOT HEOOXOJIMMYI0 MHBECTOpaM HH(pOpMAILUIO. YKe JETOM
2001 roma xommanuss FOKOC mepBoil cpeau pPOCCHMCKMX — KOMIAHUM
omyOnuKkoBaia ordyeTHOCTh Mo cranmapram US GAAP 3a 2000 rox. C Tex mop
NpolUI0 IIecTh JieT, 3a 3T0 Bpemss Ha GAAP mnepenuio mnonasistoiiee
OOJIBIIMHCTBO POCCUUCKUX KOMIaHuM, cpeau KoTopbix Jlykoin u MTC. Onm
nyOJUKYIOT HA CBOMX CalTax HE TOJILKO TOJIOBBIC, HO U €KEKBAPTAIbHBIE OTUYETHI,
BBINTOJTHEHHBIE B cooTBeTCcTBUU ¢ US GAAP.

I[Tomumo Toro, yro MCD®O wu OIIBY no3BoadioT caeilaTb OTYETHOCTH
po3payHee, OHU €Hl€ U MOMOTAalT MOTEHIMAJIbHBIM HHBECTOPAM CpPaBHHUBATh
pe3yibTaThl JESTEIbHOCTH KOMIAHWI IO OJAMHAKOBBIM mapamerpam. Takum
00pa3oM, eMHbIE CTAHIAPThl OTYETHOCTH IMO3BOJISIIOT MPUBECTH BCE KOMIIAHUH K
o0memy 3HameHarenno. OJHAKO CYHIECTBYIOT U MUHYCHI, O KOTOPBIX KOMIAHUSM-
SMUTEHTaM clieyer 3HaTh. 3akoH CapOelinca-Okciu B urwone 2002 rona
YCTAHOBWJI aJIMUHUCTPATHUBHBIE W YrOJOBHBIE HAaKa3aHUsl B OTHOUIEHUU TOIM-
MEHE/DKEPOB OpraHU3allMi, KOTOpblE HMEIOT HEKOPPEKTHbIE OTYETHOCTH (B
cootBercTBUM ¢ US GAAP). To xe caMmoe KacaeTcsi U pPOCCUHUCKHX KOMIIAHUMI
kotupyromuxca B NYSE». (Hepnos /I.B., 2003)

OCHOBHOW HMCTOYHUMK, IO3BOJIIIOIIMN CPAaBHUBATH pOCCUICKME W 3ananHbie [R-

CIIyO0Bbl — BEO-CaliT KOMIIAaHUW U pa3fesl «KMHBECTOpAM M aKIMOHepam». bosbias
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yacTh MH(pOpMaIMs Ha calTax, €Clid HE BCS, HAXOJUTCS B OTKPBITOM JIOCTYIIE, a,
CIEAOBATEIbHO, BCE JKEJAIOIIME MOTYT O3HAKOMHUTBCA C pe3yJbTaTaMu
NEATEIIbHOCTH KOMITAHUM U €€ TIOCJIETHUMHU HOBOCTSIMH.

[Ipoananu3upoBaB pasneiibl, MOCBAIMICHHBIC ()MHAHCOBOM OTYETHOCTH Ha CcalTax
nyOJUYHBIX POCCUUCKUX U 3alaJHbIX KOMIAHUN MOKHO HPUUTH K CIEIYIOUUM
BBIBOJIAM.

Bo-niepBbix, He Bce MyOJWYHBIE MPEICTABUTENIM HAIIEro OM3HEeca pacKphIBAIOT
CBOIO (DPMHAHCOBYIO OTYETHOCTh. Eciau 1is 3amagHbIX KOMIAHUM pPACKPBITHE
(MHAHCOBBIX OTYETOB JIETIO YK€ JaBHO MPUBBIYHOE, TO HEKOTOPHIE OTEYECTBEHHBIC
KOMIIAaHUH, CYJs IO BCEMY, CUMTAIOT 3TU MEPhl BBIHYXKIECHHBIMU U HEOXOTHO Ha
Hux cornamatorcs. Tak, nmuaep peinka FMCG ToBapoB OAO «JlebeassHckuii»
IPEINOYUTaeT BOOOIIE HE BBIKJIAAbIBATh CBOIO (DMHAHCOBYIO OTYETHOCTh Ha
BceoOIee 0003peHHeE.

Bo-BTOpBIX, Hanbosee NOmyJaspHblE KOMIAHUM NPEIOCTABISIOT OTYETHOCTH B
cootrBeTcTBHU ¢ US GAAP. ®unancossie otyeThl komMmnanuii MTC, Beimmenkom,
Jlykoiin u PocHedTh, Mo KpaliHell mMepe, MO BHEUIHUM [apaMeTpaM, BBIIOJTHEHbI
10 QHAJIOTUH C OTYETAMU 3aI1aIHBIX KOMITAHHUM.

B-tperbux, ypoBeHb paboThl IR-cioyx0 3aBucuT OT otpacinu. Hampumep,
TE€JIEKOMMYHUKAIIMOHHBI WM DJHEPreTUYECKUH CEKTOpa II0 MPaBy CUHUTAKOTCA
CaMbIMH  KOHKYPEHTOCIIOCOOHBIMH,  OTCIOAa  ocobas  akTuBHOCTH  IR-
JEMIapTaMEHTOB, HAIIPABJICHHAs Ha yJEp:KaHUE CTAPbIX U IPUBIICYEHHE HOBBIX
unBectopoB. [Toatomy B MTC u B Beimnenkome, a Takxke B Jlykoiine u Pocuedrn,
(MHAHCOBBIE OTYETHI BBIMJISAST MAKCUMAJIbHO MPOJYMaHHBIMU U yJIOOHBIMU B
oOpamennn. CootBerctBeHHO oTpacib FMCG u arpapHas HpOMBIIUIEHHOCTD,
BEPOSATHO, €LI€ HE CTAJIM HACTOJbKO KOHKYPEHTOCIIOCOOHBIMU, YTOOBI 3TO

OTPa3snJIOCh Ha KA4YCCTBC pa6OTBI IR-CHCHI/IaHI/ICTOB.
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4.1.2. KopnopaTuBHOe ynpaBJjeHUe

Kpome nmpenoctaBnenus (GUHAHCOBOM OTYETHOCTHU U CYIIECTBEHHON MH(pOpMaILIUN
B paMkKax oOmed npoueaypbl pacKpbITHs HHQOPMAIMM U BBITOJHEHUS
MAapKETUHIOBOM IIPOIpaMMBI, O KOTOPOW peub IIOMIAET 4YyTh HWXKE, BEAYLIUM
KOMIIAHUSIM CJIEAYET YJIEIATh BHHMAaHUE €II€ U KOPIIOPATUBHOMY YIIPABIICHHMIO.
TepMuH KOpPIOpPATUBHOE YIPABICHUE OYEHb YacTO OCTAETCA HEMOHATHBIM JUIA
KOMIIaHWM.

KopropaTuBHbBIM  yIpaBiI€HHEM, Kak IIPaBWIO, 3aHUMAIOTCS IOPUCTBI U
KopropaTuBHble cekpeTapu. OJIHaKo B MociaeqHee BpeMsl K HUM JJOOABWIIMCH €l1lie U
CHEIHATUCTBl TIO0 CBS3SIM C OOIIECTBEHHOCTHbIO, B YbH OOS3aHHOCTH BXOJUT
IIOCTOSIHHBII MOHUTOPHUHT B3aMMOOTHOILLIEHUM C UHBECTOPAMHU U aKLIHOHEPAMH.

«B mocnenHue roapl HEYKIIOHHO PacTeT OCO3HAHUE 3HAYEHUS KOPHOPATHUBHOIO
YIIPABJIEHUA U €TO POJIY B MUPOBOM 3KOHOMHKE. B cTpaHax ¢ pa3BUTOM PHIHOYHOMN
CUCTEMOM, OCOOEHHO TaM, I/I€ CYLIECTBYET AKTHUBHBII PBIHOK KOPIIOPATHBHOIO
KOHTPOJISL U T'Zie pa3apoOieHHasi CTPYKTypa COOCTBEHHOCTH OCJIOKHSIET KOHTPOJIb
HaJ MEHEDKMEHTOM CO CTOPOHBI aKIIMOHEPOB, BCE OOJBUIYI0O 03a004YEHHOCTH B
OTHOLIEHUU KOPIOPATHBHOI'O YIPABJIEHUS BbIpakaeT HamOoJiee aKTHBHAs 4YacTh
aKIIMOHEPOB, a MPAKTUKA KOPHIOPATUBHOIO YIIPABICHHS IMOCTOSIHHO NOJABEPTaeTCs
KPUTHUUYECKOMY aHaJIU3y B CpEACTBaX MaccoBoll uHpopMmanuu. B crpanHax ¢
pa3BUBAIOIIMMHUCS phIHKaMU (pUHAHCOBBIE Kpu3uchl B Poccun u Bocrounoit Azuu
B KoHIle 1990-x rr. TakKe pacKpbUIM 3HAYHUTENIbHBIE MPOOENbI B TMPAKTHKE
KOPIIOPAaTUBHOI'O  YIIPABJICHUS, KOTOPbIE MHOTHE€ OJKOHOMMCTBI  CUMTAIOT
NpUYUHAMH 3THUX KpHU3UCOB. Bo BceM Mupe Bo3pacTaeT MHHMLMATHBA (HOHIOBBIX
OUpXK W peryjMpyrollux OpraHoB IO MPHUHITHIO CTAaHAAPTOB WM KOJIEKCOB
Jy4dllled MPaKTUKA KOPIIOPATUBHOIO YIIPaBIEHUS. boyiee TOro, HMHBECTOPBI
HAaYMHAIOT PacCMaTpUBaTh NMPAKTUKY KOPIIOPATUBHOI'O YIPAaBICHUS B KOMIIAHUHU
KaK 4acTb IpOLECcCa NPHUHATUS MHBECTULUOHHBIX penieHuil. CocTaB y4acTHHKOB

JUCKYCCUM HAa TEMY KOPIOPATHBHOTO YIIPABIICHMS INPOAOJDKAET PACIIMPATHCS, U,
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MOMUMO aKIIMOHEPOB KOMMAHUHU, B HETO BXOMASAT JIPYyTHe 3aUHTEPECOBAHHBIC JTUIIA:
KPEIUTOPHI, COTPYIHUKH, KIIMEHThI KOMIIAHUN U OOIIECTBEHHOCTHY. [49]

Poccuiickue KOMIIAaHMM yACNSIOT OOJBIIOE BHUMAaHUE KOPIOPATUBHOMY
ynpasiennto. Ha caiitax komnanuiit MTC, Cesepcranu, Beimnenkom, Pocuedrn,
Aspoduiota u Jlykoilia ecTh crenuanbHbIA pa3fiel, I/ie BbUIOKEHBI JOKYMEHTHI,
TaKk WIM MHA4Ye PEryIupyrollue OTHOIICHUS KOMMaHuUU ¢ akiuoHepamu. Kak
MPaBUJIO, COOTBETCTBYIOIIME IOJOKEHUSI HAXOASITCS B yCTaBe KOMIIAHUM WIIU
BBIHECEHBI KaK OT/IEJIbHbIE JOKYMEHThl. KOJeKC KOpropaTUBHOIO YHpaBICHUS,
pa3pabotanubii @DexnepanbHoit Komwuccuelr mno uennsim Oymaram (OKIB),
BKJTIOUaeT B cebs crenyromue pazaeinsl: (Uepnos J[.B.; 2006)

1. Tlomoxenue 06 oOieM coOpaHUU aKIMOHEPOB

[TosioxkeHue 0 coBeTE AUPEKTOPOB
[TonoxeHne 0 KOMUTETAX COBETA JUPEKTOPOB
[Tonoxenne 00 NCIIOTHUTEILHBIX OPTAaHOB
[TonoxxeHne o KOpIoOpaTUBHOM CEKpeTape
[Tosio)keHrE O pEBU3MOHHOU KOMUCCUU
[TonoxeHue 0 KOHTPOJIBLHO-PEBU3UOHHOM CITyX0e

[Tonoxenue o npoieaypax BHYTPEHHETO KOHTPOJIS

A S AN O e

[TomoxeHnne 0 NTMBUIECHAHOM MTOJUTHUKE
10.1Tonoxxenne 06 nHPOPMAITMOHHON MOJTUTHKE

OTKpBITBIN JIOCTYIl 3TUX JOKYMEHTOB MO3BOJISIET MHBECTOPAM O3HAKOMUTHCS C
YPOBHEM KOPIIOPATUBHOTO YNPABJIECHUSA KOMIIAHUU-OMUTEHTA. [IepBoi poccuiickon
MOMBITKOW cHOPMYIUPOBATh KPUTEPUM KadyecTBa MEXaHHU3MOB KOPIIOPATUBHOTO
yIpaBieHUs, OMUCaTh MPUHIIUMIBI HMX TMOCTpoeHUsT W pabotel ctan Kopeke
kopnopatuBHoro ymnpasienuss OKIIb. Ilog TepMuHOM  «KOpHIOpAaTUBHOE
ynpasienue» koaekc ®KIb nmoapaszymeBaeT npaBuiia U OPUHIUIIBI PYKOBOACTBA
JEATeNIbHOCThI0 KOMMEPYECKHX MPEeAnpUsITHN (MPexIe BCEro aKIMOHEPHBIX
00II1eCTB), HAUMHASI C MPOIEAYP MPUHATHS BRXHEHININX PEIICHUNA W 3aKaHIMBas
MEXaHU3MOM pachpesiefieHus] NpuObUIH. XOopollas MpPaKTHKa KOPHOPATHUBHOIO

YHpaBJIICHUSA OOJIKHA oOecrneynBaTh BCEM AKIIMOHCPaM HE3aBHUCHUMO OT BCIIMYMUHBLI
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UX JIOJU PEATbHYIO BO3MOXHOCTh OCYIIECTBIISITh CBOU ITPaBa, a COBET JUPEKTOPOB
¥ MEHE/DKMEHT KOMIaHUM 00s13aH BbICTPAaUBaTh CBOIO pabOTy B COOTBETCTBHH C MX
unrepecamu. (Uepnos J[.B.; 2003)

KoprniopatuBHoe yripaBiieHHE PEryJIupyeT OTHOUIEHUS HE TOJIbKO KOMIIAHUU C €€
aKIMOHEPAMH, HO U COOCTBEHHMKOB C HaeMHbIMU MeHemkepamu. I[lociemanuii
aCTleKT B KOHTEKCTE POCCHMCKOW JEUCTBUTEIBHOCTH OCOOCHHO BakeH. Kak
MOKa3bIBACT TMPAKTHUKA, BIAAETBIBI OONBIIMHCTBA KPYMHBIX POCCUHUCKHUX
KOMITAaHUW 70 CUX TOp HE MOTYT JOBEPUTH yIpaBJIEHHUE CBOCH COOCTBEHHOCTHIO
HAa€MHOMY MEHEKMEHTY. DTO YTBEPKACHUE CIIPABENIMBO, HO MPEUMYILIECTBEHHO
JUIA KOMIIAHWM TPOMBILUIEHHOTO cektopa. B ciydae c¢ Jlykoinom »to Barut
AunexknepoB, B ciydae ¢ Ceepcranbio — Anekceit MoppamoB. B komnanmsix
TEJICKOMMYHUKAIlMOHHOW OTPACIIM CUTyalus cioxuiach uHad. [lo naHHbIM caiita
MTC y koMmaHuu HET OJTHOT0 COOCTBEHHHKA, MOCKOJAbKY MTC Ob11 00pa3oBaH
MockoBckoit roponackoi TenedonHorr cerpto (MITC), Deutsche Telecom
(DeTeMobil), Siemens u emie HECKOJbKHUMH aKIMOHEpAMU KaK 3aKpbITOE
aKIIMOHEepHOe o0miecTBO B OKTAOpe 1993 roma. Ilomyuaercsi, 4TO M3HAYaIBLHO
KOMITaHUEW yTpaBligeT HaeMHbI MeHemKkMeHT. A bunaitn Obur ocHoBaH B 1992
rony JImMutpuem 3MMHUHBIM, HO CErOJHS €ro B COCTAaBE PYKOBOJCTBA KOMIAHUHU
HeT. CrienoBarenbHO, M bunaiin ynpasiseTcss HAEMHBIMU MEHEIKEPaMH.

Eme oauH BaXXHBIA acCMEeKT KOPIIOPATUBHOTO YIPABJIEHUS — PACKpPBITHE
uHpopMalMKu 0 IEATeIbHOCTU KOMIIAHUU U O €€ COOCTBEHHMKax. <...> Hamuuue
MEPEI0BOM MPAKTUKH KOPIIOPATUBHOIO YIIPABJIEHUS B KOMIIAHUU €LIE 3aJ0JIr0 10
BbIXOJIJa HA PBIHKM KamuTajga OyJeT BaXXHbIM IUIIOCOM JJisi KOMIIAHMM TPy
NPUHATUM WHBECTOPAMM PEIICHUS O BIOXEHUU KamuTayioB. lloyoxkuTenbHbIN
UMUK U UCTOPUSI KOPIOPATUBHOIO YIPABICHUS HANPSIMYIO CKaXKyTCsl Ha OLICHKE
WHBECTULIMOHHBIX PUCKOB, U COOTBETCTBEHHO, HA LIEHE BBIIYCKAEMbIX LIEHHBIX
oymar. (Yepuos /[.B.; 2003)

Tak, Hampumep, KOMIIAHUHU, KOTOpBIE YJIENSAIOT BHUMAHHUE KOPIOPATUBHOMY

YOPABJICHUIO BOOOLIE M PACKPBITUIO HMHPOPMALMU B YACTHOCTH JOJDKHBI
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NPEICTaBIATh ceOe IOpUANYECKrUe TPeOOBaHUA K PACKPHITHIO WH(popMamuu. (CM.
npuioxxenue 7; Tabnuna 4)

N3 »TOro crnemyer, 4To BHEAPEHHUE MPABHII KOPIOPATUBHOTO YIPABJICHHS B
Poccum crtano HeOoTheMJIEMOW YacThIO KOPHMOPATUBHOW TMOJIMTUKU «TOITYOBIX
¢umex». OHAKO KauyecTBO 3THX MPABWI M MX pealih3allid HEOOXOJUMO KaK-TO
OIICHUBATh, IPUUYEM TpoOIeMa 3Ta HACTOJIBKO HOBA, YTO YETKHE MapamMeTphl ITOU
OLIGHKH TOJIbKO co3fatoTcs. IlepBompoxoalieM B 3TOM  acleKTe SBISETCS
MOCKOBCKO€ mnpejcraBuTenbcTBO Standard and Poor’s. S&P mo 3aka3zy komnanuii
MPUCBAaWBACT UM PEUTHHT KOPIMOPATUBHOTO YIPaBICHUSA. B €ro OCHOBY MOJIOXKEH

aHanu3 sty rpynm dpakropos: (Uepuos J1.B., 2003)

1. CtpykTypa cOOCTBEHHOCTH

- IPO3PAvYHOCTh CTPYKTYPBl COOCTBEHHOCTH

- KOHLEHTpalusi COOCTBEHHOCTH U BIUSIHHE CO CTOPOHBI COOCTBEHHHUKOB

2. OTHOMICHHUS ¢ PUMHAHCOBO-3AUHTEPECOBAHHBIMHU JTULAMU

- PEeryJIIpHOCTb IPOBEAECHHSI COOpaHUN aKIMOHEPOB, BO3MOYKHOCTb IMPHUHATHUS B
HUX y4acTHs U MOJTy4YeHHs 0 HUX HHPOpMauu

- IPOLIEAYPhI FOJIOCOBAHUS U PETJIAMEHT BEACHHUSI COOpaHUM aKIIMOHEPOB

- mpaBa COOCTBEHHOCTH (perucrparus W TIepenada, pPaBEeHCTBO IIPaB
COOCTBEHHOCTH)

3. duHaHCOBasA NPO3PAYHOCTH M PACKPbITHE HH(pOpMALNH

- IPUHATBIE CTAHJAPTHI PACKPHITUS HH(OPMALIUU

- CBOEBPEMEHHOCTh U JOCTYITHOCTh paCKpbIBaeMOM MH(OpMaLUU

- HE3aBUCUMOCTB ayJUTOpPa U €T0 CTaTyC

4. Crpykrypa M MeToabl padoThI COBeTa JAUPEKTOPOB H PYKOBOJACTBA
KOMIIAHMH

- CTPYKTYpa U COCTaB COBETA IUPEKTOPOB

- poib ¥ 3P (PEKTUBHOCTH COBETA TUPEKTOPOB

- pOJIb 1 HE3aBUCUMOCTHb BHCITHUX ATUPCKTOPOB
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-IIOJIUTHKA B 00JacTu BO3HArpaXacHus, OLOCHKH PC3YJIbTATOB pa6OTBI u
JOJDKHOCTHBIX IICPEMCUICHUS TUPCKTOPOB U MCHCIZKECPOB

5. Knaccugukanus crpasbl

HccnenoBanusi mogoOHOTO poAa MO3BOJSIOT CaMUM KOMIIAHUSIM OTCIIEKUBATH
CBOM ypOBEHb KOPIOPATUBHOI'O YNPABICHUs, paOOTaTh HAJ €ro yiaydlleHHeM. A
WHBECTOpPAM PEUTHHIH, COCTABJICHHBIE HAa OCHOBE  BBIIIENIEPEUUCICHHBIX
KPUTEPHUEB, NAIOT HE3aBUCUMYIO OLEHKY PEAIbHOTO MOJIOKEHUS J1e]l B KOMITAHUU.
Kpome »srtoro, ecnmu B ciaydae ¢ (PUHAHCOBOM OTYETHOCTHIO POJb OOIIETO
3HAMEHATEeJsl UIPAIOT MEXyHapOJHblE€ CTAHIAPThl OTYETHOCTH, TO B CIydae C
KOPIIOPATHBHBIM YIIPABJICHUEM U YPOBHEM PACKPBITUS HHPOPMALIUU 3Ty QYHKIHIO
BBITIOJIHAIOT peUTUHTOBbIe arentcTBa. Standard and Poor’s, Hanpumep, npeiaraer
MHBECTULIMOHHOMY COOOIIECTBY TOTOBBIE TAOJUIBI JJI1 CpaBHEHMs. (MOIpoOHEe
CM. TIpUJIOKeHHE 8; Tabmuma 5)

KopnopaTtuBHoe ynpaBiieHHE B POCCUUCKUX KOMITAHUSX UMEET CBOIO CHIEIU(DUKY.
[Tocnie nena IOKOCa wMHOrme KOMIIAHMM OYE€Hb aKKypaTHO pPacKpbIBalOT
UH(POPMAIMIO O CBOEH JIEATENBHOCTH M COOCTBEHHMKaX. Tak WJIM MHAa4ye, HO BCE
«roytyOble (UMIIKW» MPU3HAIOT BAXXHOCTh IOJIHOTO PACKPHITUS UHGOpMAIUU B
(MHAHCOBOM OTYETHOCTH U JIPYTHUX Pa3esiax roJOBOT0 OTUETA, TaK KaK 3TO OYEHb

Ba)KHBIM [MOKA3aTellb I HTHBCCTOPOB IIPHU OLCHKC IIPUBJICKATCIIBHOCTU KOMIIAHHH.

4.2. HHCTpYMEHTBI NPSIMOI0 B3aMMOCCTBUA C HHBECTOPAMH

4.2.1. Road —shows

«Road-show — »93TO mpe3eHTaMOHHBIE TOMMPOCKTHI, KOTOPBIC SIBIISIOTCS
KITI04YeBBIMH B IR-TIpoeKTe BBIXO]a KOMIIAHWH Ha PHIHOK aKIIMOHEPHOTO KaIluTaIa.
OHM TPEeAmIECTBYIOT IMEPBOHAYAIBHOMY MPEAJIOKECHHIO IEHHBIX OyMmar, Korja
aHJIeppalTepbl M YIPABISIIONINEC KOMIIAHUSAMHU TPEICTABISIIOT CBOK KOMITAHHIO

MNOTCHOUAJIBHBIM HHBCCTOpaM C NOCJIbIO OIPCACICHUA 3aHMHTCPCCOBAHHOCTH B
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IpUOOPETEHUHM ATUX Oymar. DTOT Tpolecc HYKEH IS HAa3HAYCHUS HaYaIbHOU
IIEHbI aKkiui /obnuranuii». [65; ctp. 131] Road-show, kak npaBwiio, nauTcs aBe
Helenu.  J[muTenpbHOCT,  TpE3eHTAlluu  Ompenensercss — reorpaduyeckoin
YAAJIEHHOCTBIO JEJIOBBIX LEHTPOB. Tak, cTaHAapTHBIA MapmpyT Komianuu Hero-
ﬁOpK, Can-®pannucko, Yukaro, bocton, Jlongon u ®dpankdypr. B mporecce
road-show TOm-MEHEIXMEHT KOMIIAHUM U TNPEACTaBUTENN aHAeppanlTepa
BCTPEUAIOTCS] C UHBECTOPAMH.

[TockonbKy MpeacTaBiIsITh CBOIO KommaHUiO IR-genmapramMmeHTam MNpUXOIUTHCS
noCTOSTHHO. CTICIIMAIMCTHI 110 CBSI3SM C MHBECTOPAMH BBIPAOOTAIH OTPECICHHBIN
HA0Op KPUTEPHUEB, KOTOPHIM JOJKHA COOTBETCTBOBATH JI00asi Mpe3eHTaIusl B
pamkax road-show.

Bo-nepBeix, mpesentanus B xonae road-show 3KecTKO XpOHOMETpPHpOBaHA U
3aHUMaeT He Oosiee yaca, BKIIIOYAsl CaMO BBICTYIUIEHHE, U OTBETHI HAa BOIPOCHI.
CoOOCTBEHHO BBICTYIUICHUE JOJDKHO IJUTHCS OKOJI0 20 MHHYT, 3TO, B CPEIHEM,
rae-to 20 cmaitnoB. Bo-Bropbix, mpesentanus aius road-show momkHa OBITH
THIATeILHO cTaHgapTuzuposana: (Yepnos [1.B., 2003)

- KpaTKO€ OMMCaHWE KOMITAHUH WJIM KOHUEIIIHS TPOEKTA;

- UCTOPHSI KOMIIAHUU WM MPOEKTA (C aKIEHTOM Ha JIeJIOBBIC YCIIEXH);
-OMKUCaHue CUTyalluu (B UHAYCTPUU, HA PHIHKE U T.IL.);

-OMKICAaHUE PhIHKA U KOHKYPEHIUU;

-ONvbKalIlve TJIaHbl U CTPATErusl Pa3BUTHUS,

-apTHEPCKUE CBSI3H;

-XapaKTEPUCTUKA MEHEKMEHTA;

-(akTopsl ycriexa U uX 000CHOBAHMUE;

-CTpYKTypa (PMHAHCUPOBAHUS M «BBIXO/1a)» HHBECTOPA;

-OI0/I’KET U UCIOJIb30BaHUE MPUBJICKAEMBIX JICHET

-0XujaeMbie (PMHAHCOBBIC PE3YIIHTATHI;

-UHBECTUIIMOHHBIE PUCKHU.

B-tperbux, mpouecc TOATOTOBKM  Mpe3eHTanuu  TpeOyeT  TIIaTeIbHOU

paccOpTUPOBKM MaTepuana Ha OOMMI M JONOJHUTENbHbIA. OOmMi MaTepuan
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MPEIBABISAECTCS B XOJI€ OCHOBHOTO  BBICTYIUIEHMS, @ JIONOJHUTEIbHBIN
MOJIKJIIOYAETCS, €CM B HEM BO3HUKHET HEOOXOJMMOCTh, HANpUMEp B XOJe
OTBETOB Ha BOMPOCHI.

K o6mmm maTtepuaniaM B MHBECTUIIMOHHOM Tpe3eHTaruu oTHocATcs: (UepHoB

J.B., 2003)

1. pa3genbl, MHTEpECHbIE COOCTBEHHO WHBECTOpaM, B IIEPBYIO Ouepellb Te€,
KOTOpbIE€ OOBACHSIOT, CKOJIBKO JCHET TpeOyeTcs OT MHBECTOpa M YTO M KOrja
WHBECTOP MOJYYUT B3aMEH;

2. pa3zneibl, BaXKHbIE ISl IOHUMAaHWS UHIYCTPUM, KOMIIAHUH WU ITPOEKTA.

HecMoTpst Ha cTONb YeTKHE MpaBuiia U OOUICHPUHSTHIE CTAaHIAAPTHI, HEKOTOPHIE

KOMITAaHUU BCE-TaKU yMYJAPSAIOTCA JAeNaTh OMMOKU. CHenuanaucTbl BBIACISIOT Pl

TUMIAYHBIX OIIMOOK, KOTOpBIE JomycKaroT IR-memaprameHThl mpu TpOBENEHUU

npesentaruid. (Yepuos /.B., 2003)

1. B mpe3eHTanusaX W WHBECTUIIMOHHBIX JOKYMEHTaX HE COBHAAAIOT IUDPHI,

MMEHA WJIU CXEMBI;

MPE3EHTALUS COJCPKUT YCTAPEBIINE WU HEMOJIHbBIC TAHHBIE;

IIPE3EHTALMS IBHO CKONIMPOBAHA CO CTAHJAAPTHOMN WM Yy>KOU IIPE3EHTALINY;

MMPC3CHTAIMA YCPCCUYP AJIMHHAA,

A

BBICTYTIAIOIIMKA HE T03a00THIICS 3apaHee O MOJATOTOBKE 000PYIOBaHUS WU

OyMa)KHBIX KOITUH.

Kopniopanus HpkyT Beiuia Ha [PO Heckonbko neT Hazad. Hapsay ¢ ocTanbHbIMU
nyOJIMYHBIMUA KOMITaHUsIMU VIpKyT ynenun ocoboe BHUMaHHE B3aUMOJCHCTBUIO C
naBectopamu. Koncrantua MasodeeB, Ha9aabHUK YIPABICHUS KOPIIOPATHBHBIX
¢bunancoB MJIM banka B cBoeM JOKJaje pacckazail 00 ONbITe IMTyOIUYHOTO
pasMeleHus akuui  kopropauuu Mpkyr. I[Io ero MHEHHMIO TIpaMOTHOE
B3aMMOJICHCTBUE C MHBECTUIIMOHHBIM cooOmectBoM 1 CMU mpu moAroTroBke K
IPO 1mo3BOJIMIIO 3HAYUTEIBHO MOBBICUTH OLIEHKY CTOMMOCTH KOMIIAHMM B Ijia3ax

pBIHOYHBIX UHBECTOPOB. (IPO Kak MHCTPYMEHT PacKpbITHS CTOUMOCTH KOMITAHUU
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111 nHBECTOPOB. OnbIT MyOnuuHOro pasmentenus akunii Kopnoparuun «Upkyt».»,
2004)

Road-show koMmanuu, kak OJIMH U3 OCHOBHBIX MHCTPYMEHTOB B3aUMOJCHCTBUS,
IPOLUIO B KPYNHENIINX ropoaax EBponsl 11l CTUMYJIMPOBAHUS MEXITYHAPOIHOTO
MHBECTULIMOHHOTO CIIpOca M OOECleYeHUs BHICOKOM y3HABAEMOCTH KOMIAHUHU B
MHBECTULIMOHHBIX Kpyrax. ([IPO kak MHCTpPYMEHT pacKpbITHs CTOUMOCTH
KOMIaHUH JUIsl UHBECTOPOB. OMBIT MyOJu4HOro pasmeinenus akuuii Koprnopauuu
«HpxyTt».», 2004) (cm. npunoxenue 10; Tabnuia 6)

[IpoBenenmne road-show pocraTouHo mpoporocrosmuii mpouecc.  «Tak, 1o
MHEHHUIO CHenuanucToB pasopoe road-show B Poccum crout $20-30 ThIC., 2 Ha
3anane BaBoe gopoxe. CienoBarenbHo, AecsaTok road-show B KpymHbIX ropoaax
EBpomnbl u CIIIA BbUIbETCS B TOJIMUIUIMOHA A0JIapoB. Ho Bce ke MMEHHO Ha HHUX
MPOUCXOAUT OOJBIIMHCTBO JIMYHBIX BCTPEY AHAJIUTHUKOB M JKCIEPTOB C
PYKOBOJICTBOM KOMITaHUHU. WM pOCCHICKHE SMHUTEHTHI BBIHYXICHBI CJIEI0BATh
obmemupoBsiM TeHieHnusM. (Yepuos J1.B., 2003)

Bupryanbnuble road-show — 3To HOBBIM cHnoco0 MPOBEACHHUS BbIE3IHBIX
npe3enTanuid. Bupryanuzanus road-show mo3Bosisier KOMOMHUPOBATH MPOBE/ICHUE
peanbHOM BCTpeUYM C HWHBECTOpamMu (aHAJIUTHUKAMHU) M TPOBEICHHUE BUJEO-
TPaHCIIAILMK 3TOM BCTpeun uepe3 HHTEepHET momoraer JOCTHYbh HHBECTOPOB,
pacrojOKEHHBIX BJajleke OT (PUHAHCOBBIX LIEHTPOB, HO MPEACTABIAIOLIUX
UHTEPEC JIJIs1 KOMITAHUNY.

Kpome Toro, nogoOHbIe pelieHus] IKOHOMST 3HAYUTEIbHBIE CPEJICTBA KOMIIAHUU

3a CUYCT COKpaICHUA U3ACPKCK HAa KOMAHIUPOBKU U BPCMS MCHCI[PKMCHTA.

4.2.2. JIu4HbIC BCTPEYH

Jlnunple BCTpeYd — OJIMH U3 caMblX dS(PPEeKTUBHBIX WHCTPYMEHTOB IR-
neaTenbHOCT. OHU OYEHb BaXKHbI, IOTOMY YTO IMO3BOJISIIOT MHBECTOPAM OLICHUTH

pYKOBOI[HTeHGﬁ JIMYHO, a HC IIPOYNTATh O KOMIIAHWH B aHAJIMTHYCCKHUX 3aIlIMCKaX U
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HOBOCTHBIX JieHTax. Ciydam, KOTJa Xapu3Ma pPYKOBOJUTENEH IepeBeIINBaCT
(bakTbl, BCTpEUatOTCs TOCTATOYHO YaCTO.

I[lo MHEHMI0O HHBECTOPOB TaKHW€ BCTPEUM MOTYT TIPOBOAUTHCA B BHUJIC
KOH(EpeHIIni, COBEIIaHM, 0COObIX BCTPEY C aHATUTUKAMH WIIU JaKe IKCKYpCUi
[0 TPOU3BOACTBEHHBIM ITOMEIICHUSIM KOMIIAHUII. («<HoBble moaxomsl K
OTHOILIEHUSIM ¢ UHBecTOpamMm»; 2005)

[Ipssmoe oOmenue ¢ wuHBecTopamu mpennonaraer: («Investor relations nHa
JIOJITOBOM PBIHKE))

- Berpeun «OpunH-Ha-oquH» - HamOoliee sKenmaTenbHBIA (opMar s HauOosee
KPYITHBIX HTHBECTOPOB

- KondepeHni-3BoHkY - 111 reorpauiecku yJajaieHHbIX HHBECTOPOB

- Berpeun B manenpkux rpymmax - 3aBTpaku / Jlanuu / O6enbl ¢ HECKOIbKHUMHU
WHBECTOPAMHU

- Kpynnsie rpymnmoBsie BcTpeun - MockBa, Jlonmon, ®@pankdpypt, CTOKromabM,
Awmcrepaam, Hero-Mopk, Bocton

- «Jlenp Ananutuka / VHBectopa» - Oojiee TiyOoKoe OOCyX AeHUE KOMITAHWH,
MOXHO BBIOMpAaTh BpeMs, COBIAJAIONIEe C KPYNHBIMH KOPHOPATUBHBIMU
COOBITUSIMU

- Berpeun ¢ mHBecTOpamMu B IITa0-KBapTUPE KOMITAHWH - WHAWUBUIAYATBHO WITH
HEOOJBIITUMU TPyTIIaMHU

JlnyHoe OOIIeHNE MHBECTOPOB C PYKOBOJUTENSMH KOMIIAHUM SIBJISIETCS OYCHD
BOXHBIM, a  3a4acTyl0  OmnpeAensionuM  (akTopoM TNpU  NPUHATUU
WHBECTULIMOHHOI'O PELICHUS.

Pesynbratel uccinenoBanusa IR-orpaciu B Poccun, mpoOBEAEHHOTO KOMIIAHUEU
«Uuarepdaxc buznec CepBuc» mMoKazaid, YTO HMHBECTHUIIMOHHOE COOOIIECTBO
npuaaeTr OoJbIIOe 3HAYEHHWE MMEHHO JIMYHBIM BCTpEYaM C TOM-MEHEIKMEHTOM
AMUTEHTA.

«IIpencraBureny MHBECTUITMOHHBIX OAHKOB MPHUAAIOT OOJBIIOE 3HAYCHUE TAKUM

BCTpCUaM. Iloutn BCe€ OHHU TOTOBBI Y4aCTBOBAaTb B BBIC3JHBIX BCTPCYAX Ha
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MPOU3BOJACTBEHHbIC  IUIOMIAJKA  KOMIIAHWM, IIPUYEM  TMOJIOBUHA  TOTOBA
CaMOCTOATENbHO OIUIAYMBATh MOJA00HBIE BCTPEUNY.

[lonoOHble BCTpeud, MO MHEHUI0O HWHBECTOPOB U AQHAJUTUKOB  JIOJDKHBI
IIPOBOJUTHCS JOCTATOYHO pPEryispHO. Tak, MmO HUTOraM yIOMSHYTOTO, BBIIIE
UCJIEOBAHUA:

8 n3 20 OMpOIIEHHBIX XOTEMH OBl MPOBOIUTH JIMYHBIC BCTPEUU C TIEPUOTUIHOCTHIO
pa3 B kBaptai, 4 — pa3 B Mmecdl, 5 — pa3 B nouroga. Ilpu 3Tom, Mo MHEHUIO
OTPOIICHHBIX, WHUIMATHBA TMPOBEJCHUSI BCTPEYHM MOXKET HCXOJUTh C OO0EUx
CTOPOH.

Uro kacaeTcsi MecTa IPOBEICHUSI MEPOIPUATHS, TO MOJABIsIONIEee OONBIIMHCTBO
AHAJUTUKOB BIIOJIHE YyCTpauBaeT oO(GUC WIA MPOU3BOJCTBEHHbIE OOBEKTHI
KOMITAaHWU, a MEHBIIE BCEr0 MPHUBJICKAIOT KypOPTHI, B TOM YHCIIE 3apyOeKHbBIC.
[Ipy >TOM Ha BCTpeYax MPAKTUYECKHM BCE AHAIUTUKUA XOTAT BUIETH
MPEJCTABUTENIEN TOMN-MEHEI)KMEHTA KOMIIAaHMU. bojee yeM [ IOJOBHUHBI
MPEICTaBUTENIEd  MHBECTCOOOIIECTBA  BaXXHBIM  SIBJISIETCS  OOIIEHHE  CO
crequaiiucTaMu IUIaHOBO-()MHAHCOBOTO MoApaszzesieHus. UTo XxapakTepHO, ¢
pykoBoautensiMu IR-cmyx0 xotar BcrpeTtuThes Bcero 6 u3 20 OINPOIIEHHBIX
npeactaBureneit. (MccnemoBanue poccuiickoi mpaktukud Investor Relations,

kommnanuenn Uarepdakc buznec Cepsuc; 2006) (cMm. npunoxenue 11; rpadux 4)

AHaIUTUKX TOJNAralroT, YTO KOJIWYECTBO MPUIJIAICHHBIX HAa BCTpPEUYy JIWI[ HE
nokHO npeBbimaTh 10. Takoe kKoaM4YecTBO YEIOBEK MPEANOJaraeT, BO3MOKHOE B
X0Jie¢ BCTpeuu, HepopMasibHOE OOIIeHUE. «J[Be TpEeTH OMNPOIICHHBIX AHAIUTHKOB
CYMTAET €r0 HEOTHEMJIEMOW YacCTbhI0 MEPOIIPUATUN WIM OLEHUBAKOT KAK CaMbIU
IPOXYKTUBHBIN CIIOCO0 oOmeHus». [58]

Hepenko nuunble BcTpeun, OCOOCHHO WX HedpopMmayibHas 4YacTh, MOTYT
COIPOBOXKIATHCSA PA3HOrO poJa NOAApKaMU M CYBEHHpaMH OT KOMIIAHUM-
smMuTeHTOB. B xome  wmccinemoBanus — «MaTepdakc  busznec  CepBuc»
MTOMHTEPECOBAJICSI U 3TUM BOIPOCOM y ONPAIIUBAEMBIX AHAIUTUKOB U HHBECTOPOB.
Tak, ABE TPETH ONMPOILICHHBIX AHATUTUKOB COWIN BO3MOXHBIM HNPUHATH HETOPOTOU

IMOoJAapoOK, a TPCTb HC HOIIYCKACT TaKOM BO3MO>KHOCTH. HpI/I 9TOM JIMMHUTOB Ha
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CTOMMOCTH TIOAAPKOB HET Y TOJABIISIONICTO OOJBIIMHCTBA, BIPOYEM, IO Mepe
YKpEIUICHHUsS] CBSI3eM KOMIIAHMM W OAaHKOB MOJOOHBIE JIMMHUTBI JOJKHBI OyIyT

IMMOsABUTBCA, CAUTAOT COTPYAHHUKH arcHTCTBA.

4.2.3. Field-trips

Field—trips uMcnosb3yroTCsi, B OCHOBHOM, B MPOMBILUICHHBIX OTPAaCisX, TaK Kak
MIPEANoIaraeTCs BBIE3]T HAa MPOW3BOACTBO: HE(PTIHBIC CKBAXWHBI, YTOJIHHBIC
maxtel U T.4. Crneuuanuctel Investor Relations BeipabGoTanu ormnpezeseHHbIN
MPOTOKOJI MIPOBEJICHUSI COOTBETCTBYIOIIUX MeponpusTuil. Tak, mpu cocTaBieHUE
nporpammsbl field-trip ciaemyeT yuduThIBaTh, 9YTO MHBECTOPHI TTOCTOSIHHO HAXOISTCS
B pa3be3llax M y HUX OCTaeTCs Majo BpPEMEHHM Ha ceMblo. B cBs3u ¢ atum, IR-
CHEIUATUCTHl PEmuiIn Cy000Ty, TO BO3MOXXHOCTH, OCTaBIIATH WHBECTOpaM Ha
JUYHYIO KU3Hb U MEPEJIEThl HA MECTa OCYUIECTBIATh B BOCKPECEHbE. BBUAY TOro
4yTo, OONBIIMHCTBO WHBecTOpoB >kuBeT B CIIA u EBpome, a mpou3BOJCTBO
POCCHUHCKUX KOMITaHMH HaxoauTcs nubo B Poccuu, nmb0 Ha TOCTCOBETCKOM
POCTPAHCTBE, MepeneT Oyner yromMuTenbHbIM. CleaoBarenbHO, MO MPHUE3IE,
ClelyeT CHadajla YCTPOMUThb KyJbTYPHYIO IporpamMmy, a y>Ke 3areM padouune
BCTpeun U Meponpusarus. [Ilpu aTom, HE0OX0AMMO TMOMHHUTH, 4TO Bech field-trip
JOJKEH 3aHUMAaTh He 0osiee TpeX-4eThIpeX JHEH, MOCKOIbKY Y MHBECTOPOB OYEHb
IOTHBIN Tpaduk. JIrobo# cymecTBeHHBIN TpomMax B opranuzanuu field-trip, paBao
KaK ¥ B HCIOJb30BAHUE JPYTUX KOMMYHHUKAIIMOHHBIX MHCTPYMEHTOB, MOXKET
HETaTUBHO CKAa3aThCsl HA MPHUBJIEKATEILHOCTH KOMIIAHUHU.

[To pesynbraram wuccrnenoBanusi IR B Poccum «utepdaxc buznec Cepsuc»
OTMETHJI, YTO KOMIIAHUM HAYUHAIOT MOCTENEHHO BBOJUTH HOBBIE METOJIbI pabOThI
C MHBECTULHMOHHBIM coobuiectBoM. (MccienoBaHue poCCHIICKON MPaKTUKH
Investor Relations, kommanueit Uarepdakc buznec Cepsuc; 2006) TpaguumroHHbIC
pacChUIKU W BCTPEYH, - NPUXOJIUT K BBIBOJY areHTCTBO, - C aHAIUTHKAMHU
MOCTENEHHO JIOMOJIHSAIOTCS HOBBIMHU MPUEMAMU: HAPUMEP, KOMIIAHUU HAYMHAIOT

npeajaratb aHaAJIUTUKaAM BH3WUTbI Ha MCCTO BCIACHMA OuszHeca. ATEHTCTBO
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OTMEYAeT, YTO «TOJBKO JIBa PECIOHJCHTA B BBIOOPKE HE MPOSBUIN HHUKAKOTO
MHTEpeca K BO3MOXKHOCTHM BbI€3[]a HA MECTO BEACHHUS OM3HECa KOMIIAHWH, HO U
OJIHO3HAYHOE «Ja» CKa3aJd TOJbKO TIOJJOBMHA OIpOIIEHHbIX. FEiie wmeHee
OJIHOPOJIHAS KAapTHWHA CKJIAQJbIBACTCS B OTHOIIEHWH TOTOBHOCTH OaHKOB
CaMOCTOATENbHO (2 HE 3a CUeT KOMIAHUN-DMUTEHTOB) OIUIAYMBATH MOJI0OHBIE
NOE3JKU: KaTerOpHYECKH HE COIJIACHBI BCEro 3 PECHOHJEHTA, HO U OJHO3HAYHO
corsacHbl Bcero 5. KpoMme Toro, KOMnaHusM CTOUT YYUTHIBATh, YTO Y HEKOTOPBIX
OAHKOB CYIIECTBYET MpPAaKTUKAa TMOE3/0K HCKIIOYUTENBHO 3a CBOM CUET».
(UccnenoBanue poccuiickoit mpaktuku Investor Relations, kommanueit Untepdaxc
buznec Cepauc; 2006) B pamkax aHanu3a poCCUICKON MPAKTUKU B3aUMOJEHCTBUS
C HHBECTOpaMH, PacCMOTPUM BBI€3J] MHBECTOPOB Ha MPOU3BOACTBO KOMIIAHUU
Jlykoii. Ilo nanHbIM caiita KOMIaHuu JIyKOWJI OpraHu3yeT CEpHI0 MOE3I0K JIs
MHBECTOPOB C €0 3HAKOMCTBA CO CBOMMU IPOU3BOJCTBEHHBIMU aKTUBaMu. «B
XO0JIe€ TMOE€3/JKM HHBECTOPbl W AaHAJIUTUKU IIO03HAKOMWIHCH C pe3yJbTaTaMu
pectpykrypuzauuu npeanpustuii Komnanun B IlepMcKOM pervoHe, a Takke
NOCETHIIN ee He(dTen00bIBaIOIINE u HedrenepepadaTbIBaOIINE
noapazaeneHus».[43] IR- chneumanucTsl KomMnaHuu JIykois opraHu3oBaiv
TpeXJIHEBHYI0 Toe37Ky B Ilepmb, B XOJe KOTOpPOW [Jii MHBECTOPOB Oblia

IMPOBCACHA SKCKYPCHUA 110 3aBOJY KOMIIAHWH U BCTPEYaA C €ro pyKOBOACTBOM.

4.3. HHcTpyMEHTHI HH(POPMALMOHHOM MOJTUTHKHU

[IyOnuyHble  KOMIIAHMM  HUCIOJIB3YIOT ~ HECKOJIBKO  MH(OPMAIMOHHBIX
UHCTPYMEHTOB JJIsi OOIICHHUS C MHBECTHLIMOHHBIM COOOILECTBOM: NPECC-PENU3HI,
ornoBeuieHue uyepe3 TenedoHHble KOHPEPEHIUH O J10XO0AaX M KPYMHBIX CHEJIKax
KBApTAJIBbHBIX OTYETAX U BBITYCKE HOBOW MPOMYKINH/ HOBBIX TEXHOJOTHSIX U Web-
site. HeynuButenbHo, 4TO “BceMHpHas mayTHHA  OBICTPO MpeBpamiaeTcs B
CTpaTternyeckuii nHPpopMauuoHHbIM UHCTpYMeEHT. [IpuunHa B ToM, yTo MHTEpHET
obecrnieunBaeT OBICTPBIA M MPSIMON IOCTYI K MH(OPMALMK BCEM MOJIb30BATEISIM

no ux BbIOOpY. B oTnmuue ot mHbOpManuu, pacnpocTpaHseMOl yepe3 mpecc-

52



penusbl, uHpopmanms B HWHTepHere mnpemocTaBisieTcss 0e3 MOCPETHUYECTBA
TPEThEro Jinia — xxypHaaucta. OHa noctynaer 0€30CTaHOBOYHO U 0€3 KaKUX-JIN0o
KOMMEHTAapUEB CO CTOPOHBI KOMIIAHWH, APECOBAHHBIX MHBECTOpYy. MHTEpHET —
BTOPOIl MO MPOJYKTUBHOCTU CHOCOO OOLIEHMS IMOCJIE€ Pa3roBOpa JIMLOM K JIUILY.
OTOT MHCTPYMEHT 3 (HEKTUBEH, IKOHOMUYEH U YJO0O0EH Kak JJisi KOMIIAHUHU, TaK U
JUIsl ©HBecTopa. sl MHAMBHUIyalbHBIX MHBECTOPOB 3TO CAMbBIA IPOCTOM €rocod
IIOJIyYUTh JOCTYN K JIMUEBBIM CU€TaM KOMIIAHWM M MHOKECTBY JPYI'MX LIEHHBIX
cBelieHuH. «YTO KavyaeTcsi MHCTUTYLMOHAIBHBIX MHBECTOPOB, TO 3(()EKTUBHOCTH
<...> moaTBepxkaaeTcs (HaKTUIECKUM MCUE3HOBEHHEM 3BOHKOB HEIOBOJIBHBIX. [0
NOSIBJICHUSL CalTa II0 CBA3SIM C HWHBECTOpPaMH, IIOCIE KaXXJIOTrO 3asiBICHUSA
KOMIIAHUM HaYMHaIM OOMOAapAuMpOBaTh 3BOHKAMU AHAJIUTHUKA U HHBECTOPHI, HE
HOJyYMBIINE TPECC-Pean3a: YTO-TO CIYUYMJIOCh C UX (paKcoM, WM JIMHUSA Oblia
3aHATa, WM IIPOM3OLLIA 3aJep)KKa IpH Iepenade. Tenepp, KOrna y HUX €CTh
JOCTYyN K CalTy, TaKMX 3BOHKOB MPAKTUYECKHM HE CTayno. Temepb Tene(OHHBIN

3BOHOK I10 TTOBOY Heaommeamero gakca — peakoctb».[60]

4.3.1. Web-site

Opna u3 kimoueBbix o0s3aHHOCTEM [R-cnienmanucToB obecreynBaTh THBECTOPOB
BaXHOU uH(OpManmeit 24 yaca B CyTku 7 JOHEW B Henento. PaHbiie poctyn
WHBECTOPOB K MH(OPMAIIUK OCYIIECTBIISIICA MOCPEACTBOM MEYATHBIX HOCHUTEIICH.
KomMmanuu Tpatuiaum orpomMHbie CpeiCTBa Ha MyOJMKAIUIO OpOIIIOp, B KOTOPBIX
coaepxkanach Bcsi uHpopmarus o kommanuu. Ceituac B Bek [T-TexHonoruid,
NHTepHeT MO3BOJIAET BBIKIAIBIBATH BCIO MH(DOPMAIMIO HA CTPAHUYKAX KOMITAHUN
B PEXHME pEaJbHOTO BPEMEHHM, a HE 3aBajMBaTh HWHBECTOPOB OyMa)KHBIMU
n3nanusMu. [1lo Muennto komnanun AT&T BeIrogHbIM cBoOMicTBOM MHTEpHETA Kak
WH(OPMAIITMOHHOTO UHCTPYMEHTA SIBJISIETCS TMHAMUYHOCTh. UH(popmaiuio MoxHO
JIETKO OOHOBHUTH, CKOPPEKTUPOBATh WM YEM-TO JOMOJHUTH. XOPOIIUE CANTHI
MOCTPOEHBI yI0OHO /ISl TIOJIb30BATENIs, OHU JIETKO JIOCTYMHBI B 1000 MOMEHT. B

OTJIMYHE OT II€YATHBIX KOITMM OTYCTOB, JIA IPOU3BOACTBA M PACIIPOCTPAHCHUIA
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KOTOPBIX HE0OXomuMo Bpems, nHpopmaius depe3 MHTEpHET pacmpocTpaHseTcs
IPAKTUYECKHU MTHOBEHHO. VIHTepHET TakKe II03BOJISIET CEerojHs BbIJaBaTh
WHBECTULIMOHHOMY COOOIIECTBY 0OJbIINE 00BEMbI HHPOPMALIMH, YEM KOT'/1a ObI TO
HU OBLIO paHbIle. ITOTO TPeOYET PHIHOK, U TETEPh Y KOMIAaHUN €CTh HHCTPYMEHT
s ynosierBopenust 3toro tpedoBanus. (AT&T «web-site in IR») [lyOonuunsie
KOMITAaHWW, 3aWHTEPECOBAHHBIC B TIPUBIICUYCHUU U YIACP)KaHUU WHBECTOPOB,
JOJDKHBI  cOo371aTh TpodeccrnoHansHo odopmiieHHBIE BeO-CalThl C OCHOBHOU
uHdopmarmeit o GupMe, CChbUTKAMH HAa JTIOKYMEHTHI, MPECC-PEIU3aMi U CaMbIMU
CBEKUMH TOJOBBIMHA M KBAPTAIBHBIMU OTYETAMHU B YAOOHOM JUTsl YTeHUST popmate
— Hanpumep, Adobe Acrobat. Kpome 3toro, yoexaeH (puHAHCOBBIM aHATUTHK
xomrnanuu Payden &Rygel Investment Co. Kpucrodpep Opumopdd, BeO-cailTbl
KOMITAaHUW JTOJDKHBI coziepkaTh MHGOpMaIuio 00 €€ MPOAYKIIMH U CTPaTeTuH,
MO3ULIMKA ¥ KOPIOPATUBHOM KYJBTYpe M O KIHOYEBBIX Torn-MeHemxepax.(«Hosbie
MOAXOAbl K OTHOWICHWsIM ¢ uHBecTopamm»; 2005) Opuamopdd ybOexmeH, dTo
clemyeT TaK K€ pa3MelniaTh Ha CalTe BBIMYCKH MOCICAHUX MPE3eHTAIUH,
IPOBEICHHBIX  KOMIIAHWEW M1  HMHCTHTYIMOHAIBHBIX  WHBECTOPOB  Ha
TeIeKOH(GEPEHIUAX WM WHIUBUIYAIbHBIX KOHCYJNbTAMSIX. Bce 3TH BBITOIBI
HNHuTtepHera He nosBisitoTcsl camu coboi. Bor kommenTtapuii Credpanun Pobepre,
BUIIC-TIPE3U/ICHTA 10 TPOW3BOJCTBECHHBIM HCCieIoBaHMsIM kKommaHuu Elemental
Interactive Design and Development co mrab-kBapTupoit B Atnante: «Ha
pa3paboOTKy M MOJACPKKY CailTa yXOJUT MHOTO BpeMeHH. DTa pabota TpeOyer
TaK)Ke BBIJICJICHUS CIICIIMAILHOTO MepcoHaia u (nHaHCOB. KopropaTuBHBIE CaThI
no IR — cpaBuuTenbHO HOBBIN (heHoMeH. [loaToMy BakHO ¢ caMOro Hauyaja YeTKO
OTIPECTUTHLCS C pa3MEPOM 3aTpaT BPEMEHHU H JCHET Ha MOCTPOCHHUE U MOAIEPKKY
caiita. XOTS KOMIAHUU OOBIYHO CTapalOTCAd 3aTpayvBaTh MHOTO YCWJIMM Ha
pa3pabotky caiita mo IR, oHM B TO ke BpeMs HE BBIICISIOT JOCTATOYHOIO
(dbuHAHCHPOBAHUS W HE MOACTPAUBAIOT PA0OUYNI MPOIECC MO HYKIbI HAITOJTHCHUS
storo canta».[60] YtoObl caemars caidt mo IR »sddextuBabiM, Pobeptc
PEKOMEHIyeT OTJaTh €ro B BEICHHUE CTPYKTYp, KOTOpBIC OTBEYAIOT B JAHHOU

KOMITaHHUHM 3a CBA3U C MHBCCTOpAMMU, T.C. TCX J'IIOI[GI\/JI, KOTOPbIC JIMYHO O6HlaIOTC$I C
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ayIUTOpUEH caliTa U XOpOULIO €€ 3HAIOT, a HE B BeJeHUE MHGOPMAIMOHHBIX WUIIU
MapKETUHIOBBIX MOAPA3ACNICHUNA, XOTS OHU MOTYT OBITh MCTOYHHUKOM II€HHBIX
uned. BuemmHuii BUjl M HAMOJIHEHUE CalTa JOJKHBI OTBEYaTh MHGOPMAIMOHHBIM
3aIpocaM U OXXUIAHUSIM WHBECTOPOB. B HEekoTOphIX ciaydasx cauT no IR moxer
OTJIMYaThC  OT COOCTBEHHO  KOPIIOPATMBHOIO  caiTa, 4YTOOBI  JIydIle
BO3JICHCTBOBATH Ha CBOIO 1eieByto ayauToputo. (AT&T «web-site in IR»)

boiniee Toro, cait o IR 10MmKEH yduuThIBATH 3alPOCHl PA3HBIX LIEJEBBIX TPYIIL.
Nudopmariusi, B KOTOPOMl 3aMHTEpPECOBAH AaHAIUTHUK, MOXKET OTJIMYAThCSA OT
uH(popMaIK, HEOOXOIMMON WHIAMBUIYATILHOMY HWHBECTOpY. B cBsi3u ¢ 3TuUM
BbIBO/IbI PoOepTC oueHb noyuutenbHbl. OHA YTBEPKAACT, YTO aHAIUTUKAM HYXEH
npsSIMOM U OBICTPBIN JOCTYN K TaKUM CBEJICHUSIM, KaK PErUCTPAllMOHHbBIC JTAaHHbBIC
SEC, mnpecc-penu3bl, KBapTaJbHBIE OTYETHI O J0OXO0JaX, OO30phI HOBOCTEH
KOMIIAHUM U OTpACiid, a TakKe Marepuaibl Mo Teie@oHHbIM KoHpepeHuusm. B
OTJINYNE OT AaHAIUTHUKOB, MHANBUIYAJIbHBIE WHBECTOPHI OOJIBIIIE 3aMHTEPECOBAHBI
B MH(OpMAIIMK O HOBBIX MPOIYKTAX M YCIYrax, O TOM, KaK KOMIaHUs CIIPaBIISETCS
C KOHKypeHIuel, u B OupxkeBoil unpopmanuu. (AT&T «web-site in IR»)

B cBs3u ¢ paznuuusiMu B MHTEpECcax pa3HbIX LENEBbIX T'PYII K KaKIOH W3 HUX
HEeoOX0aMMO oOpalatbcsi Ha TMOHATHOM el si3bike. [lo yrBepkaenuto Pobepre,
aHAaIUTUKM, 3axodd Ha caur mno IR, wmyr cnoBo “mpecc-penms’.
NuauBrayaibHOMY JK€ HMHBECTOpPY Oosiee OIM3KO CIIOBO ‘“HOBOCTH, a CJIOBO
“mpecc-penu3” 3HAYUT JJII HEro He O4veHb MHOro. CrenoBarenbHO, OH U HE
nonanercs Ha 3Ty npuMaHkKy. (AT&T «web-site in IR»)

Jljis TOro 4TOOBI OTBEYATh TPEOOBAHUSM CAMBIX B3bICKATENIbHBIX MPEICTaBUTENCH
MHBECTULIMOHHOTO cooluiecTBa, IR-cnenuanucty cineayer oopamaTts BHUMaHUE Ha
caenytouue actiektol: (Hepnos /1.B.; 2006)

1. Hanuuwue crangapTHOW MH(OpMAIUU 1J11 UHBECTOPOB
- TOJIOBBIE OTYETHI
-0TBETHI Ha Bompockl (pa3zen - frequently asked questions (FAQ))
- KJIFOY€BbIE€ (PHAHCOBBIE MTOKA3aTENN

- PEUTHHTH KOMITAHUH
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1. Hamnuwme monpoOHBIX aHATTUTUYECKUX JTAHHBIX
- TOTIOJTHUTENbHAs (PMHAHCOBAas U MHAasg UH(OpMaUs
- aHAJIN3 KPATKOCPOUYHBIX U JIOJITOCPOYHBIX 1IeJiel KOMIIaHUU
- AHAJIMTHUYECKUE HWHCTPYMEHTHI, BKIIOYAs MPEANOJI0KEHUS, IMOJIOKEHHbBIE B
OCHOBY IIPOTHO30B BBICILIETO PYKOBOJCTBA

3. Ucnonp30Banne CpeicTB MyJIbTUMENNA
- Uarepuer-koH(bepeHIuy 1Mo uToramM KBaprajia
- ayAM03alUCH TIOCIEHUX BBICTYIUIEHUI/00CYKICHUI
- claiiibl U3 npeseHtauun B Power Point
- Bronnerenu snekTpoHHOM 1MOYTHI (e-mail newsletters)

4. IocTyHOCTH KJIt0OU€BOM MH(pOpMAIUU
- runnepccebuika Ha [IR-cermeHnT Ha kopriopatuBHOU MHTEpHET-CTpaHuLe
- orpannyeHHoe koynuecTBo «clicksy st moctyna k kiato4ueBoit nHGopMaLUK
- MpOCTOTa Opranu3anuu MHTEpHET-CTpaHUIIBI

Brlmie mpezacTaBieH nepedeHp TOro, 4TO 005S3aTeNbHO JOJKHO MPUCYTCTBOBATH

Ha web-site KOMITaHUU-IMUTEHTA.
Hackonpko 3TH yci0BHS BBINOJHSIOTCA poccuiickumu [R-nenapramenramm MOXHO
y3HAaTh, €CJIM CPABHUTD UX CAWTHI.
Crpanuuka, TOCBSIIEHHAs WHBECTOpaM Yy KommnaHuu JIykoin, Hampumep,
BBITVISIAUT JIy4ll€ BCEro. 3/1eCh MOXXHO HAalTH Bce, 0 4eM ckazaHo Bhiiie. Ho
MOMUMO JTOTO, 3TO EIUHCTBEHHBIN CalT, U3 PACCMOTPEHHBIX aBTOPOM, TIJIe
BBUIOKEHBI HE MPOCTO MPE3EHTALUU, a MPE3EHTALNU MO0 C BUIEO-MaTepuaiaMu
BbIcTyIUIeHUN Jleonnna ®deayHa — BHIE-NPE3UIAEHTa M TJIABHOTO CHHUKEpa
Komrmanuu Jlykoi.
Caiit xomnanun PocHeTh TOXKE C7€IaH XOPOIIo, TaM MOYKHO HAaWTH MOJIPOOHYIO
uH(OPMAIIUIO O IeATebHOCTH KOMIIaHuH, 0 Muccuu, 00 PO, 0 koTupoBkax akiui
u T.4. OIHAKO, CO3MAETCA OIIYIIEHHE, YTO YEro-TO CYLIECTBEHHOI'O HE XBAaTaerT.
Ckopee Bcero, caiit PocHedTu BwIMOnHSET ckopee (YHKIUUA CaMOMpPE3CHTAINU

KOMITAaHUHU, HEXKEIU HECET OIpe/eeHHYI0 HH(OOPMAIMOHHYI) U CMBICIOBYIO

HarpysKy.
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Cairtel komnanni MTC u bunaiin caenanel Toxe n0cTtoiHO. IHTEpecHO, 4To y

MTC ecTp cTpaHMuKa JUisi UHBECTOPOB KakK Ha PyCCKOM, TaK M Ha aHIVIMICKOM
s3pikax. B To Bpemsi kak y bunailina Bcs uHbopmanus i1 MHBECTOPOB
MpeICTaBlIieHa TOJbKO Ha aHMIMKCKOM s3bike. [lpu 3TOM, pasmenst Ha 00OHX
cailTax oauHakoBble. Paznuna 3akirovaercs Juiib B opopMIIeHUE caiiTa, BO BCEM
OCTaJJbHOM OHM OYEHb M OYEHb MOXOXH. ITO COJEPKATEIBHOE CXOJCTBO
CHMBOJIM3UPYET BBICOKHW YPOBEHb KOHKYPEHTHOCTH B TEJIEKOMMYHHKALMOHHOM
cekTope BooO1Ie u 6eckoHeuHoe npotuBocTosinue MTC u bunaitna B yacTHOCTH.
CaiiTbl KOMMaHWI TMHIEBOTO CEKTOPa CYIIECTBEHHO OTCTAIOT OT HEe(PTSIHOTO U
TEJICKOMMYHUKALMOHHOIO. B IIpUHIMIIE MHBECTOP MOXKET HAWTU HA CTPAHUYKE
Bumm-bumnie-/lanna  takyro  uHpOpManMio, Kak OTYEeThl, KOPIOpPATHBHOE
yIIpaBJIICHUE, AKIUU U T.A., HO CAEIaTh OH 3TO CMOKET TOJBKO Ha AaHTJIMMCKOU
Bepcuu canrta. Ha pycckom ke CTpaHWYKe IMPAKTUYECKH HUYETO U3 ITOr0 HET.
bosiee Toro, HET Ha caliTe OTHEIBHOM CTpaHUUKH «IHBECTOpaM U akIMOHEpam» CO
crienuaibHBIMK pa3zesiaMu. Bee pasnensl caiita coOpaHbl HA CTAPTOBOM CTPAHUIIBI
U CYUIECTBYIOT BMecTe ¢ MH(popmanuen ans norpeduteneid u nmaptHepoB. Takoe
MOJIOKEHUE JIeTT CYIIECTBEHHO YCIOXKHIET HHBECTOPY TOUCK HEOOXOIUMOMN
uHhoOpMaIlMK U, KakK CJEICTBHE, CHUXACT MIAHCHI KOMIIAHUM Ha TMOJTYy4YeHUE
(MHAHCOBBIX CPEACTB OT JAHHOTO MHBECTOPA.

Ho maxke takoit calT syure, yem caiT kommnaHum «JleOeasHckuii». 31ech HET
CIELUATbHON CTPAaHWYKU JJISI MHBECTOPOB, HET PAa3ACiOB NP0 OTYETHl U
KOpIIOPAaTUBHOE yIpasieHue. Ha 3ToM cailTe ecTh TOJIBKO pas3Aen «akIuu», TIe
BBUIOKEHA Ta0JIMYKa C OCHOBHBIMU (DMHAHCOBBIMH IOKA3aTENIIMH U CTOMMOCTBIO
akuil koMmaHuu. BepositHO, kommaHus «JlebeassHCKkui» emie He TOTOBa K
MOJIHOMY packpeiThio uHPopManuu. OJHAKO WHBECTOPHI BCe OONbBINE IEHST
MMEHHO CTpPEMJICHHE KOMMaHUW K Mpo3payHOCTH. CyIIeCTBYET MHEHHE, 4YTO
packpeiTrie MHGOPMAIMKM B 3JIEKTPOHHOM BHUJIE IMMO3BOJISICT KOMIAHWUU CKPHIBATH
HEKOTOpbIe (paKThl, TUOO MPEACTABIATh UX B COKpamieHHOM Buae. Ho 3To He Tak,
MOCKOJIbKY ~MHCTUTYIMOHAJIbHBIM HMHBECTOpPAM HY>XXHbI TOJIHOE€ PACKPBITHE

¢uHaHCOBON HMH(OpPMAINK, MpsIMble CHOCKM Ha (MHAHCOBYIO OTUETHOCTH U
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BBISIBJICHHE (DAKTOB, KOTOpPHIE MOTYT TOBJIMATh Ha TPHOBUTH B MPEACTOSIINE
otueTHble nepuosl. («HoBble MOAX0AbI K OTHOLIEHUSM ¢ HHBEcTOpamMmu»; 2005)

OaHUM U3 pe3yiabTaTOB YIIOMSHYTOrO BhIllIe HccaeaoBanus Primum Mobile cran
cienyromuid  rpaguKk, W3  KOTOPOTO  XOPOLIO  BUAHBI  MPEANOYTEHUS
WHBECTUIIMOHHOTO coo0IIecTBa B O(QOpMIIEHUH M TOCTpoeHHH web-site. (cm.
npwioxeHue 7; rpaduk 3)

B Tommannuu B yuuBepcutere Maastricht Ha QakynbTeTre SKOHOMHUKUA W
JIEJIOBOI0 aIMUHUCTPUPOBAHMS ObUI MPOBEJAEHO JIPYro€ HCCIEIOBAaHUE: aHAIU3
KadecTBa CBs3ed ¢ uHBecropamu B IHTepHere. B pamkax wu3ydeHus poiau
HuTepHeTa BO B3aMMOJICUCTBHS C UHBECTOPAMH, YUEHbIE MOAPOOHO OCTAHOBUIIUCH
Ha kayectBe IR-caiftoB. HccnenmoBanue mnpoBoawioch Ha 0aze caiftoB 270
KOMIIaHUW W3 IIecTH cTpaH Mupa Ascrpanus, benbrus, ®panmus, HOxnHas
Adpuka u BeaukoOpurtanus.

B pamkax nccnenoBanus 0b110 paccMoTpeno cemb runores: (L.Bollen, H. Hassink
«Measuring and explaining the quality of Internet investor relations activities: a
multinational empirical analysisy», 2006)

I'mnoteza 1. CreneHb MHTEPHALMOHAIBHOCTH KOMIAHUU IOJIOKUTEIBHO
BIIASIET HA KauecTBO [R-caiToB — moATBEpKIeHA

I'mnore3a 2. bospmias nons akuys, HaXOASIIAsACS y YaCTHBIX MHBECTOPOB
MIPUBOAMT K YJIyUYIIEHHUIO KayecTBa [R-caiToB — moarBepxacHa

Il'unoresa 3. Ha xaudectBo IR-caiiToB BiMsieT caMomnpe3eHTalMsd KOMIAHUU —
HE MOXKET OBITh OTBEPrHYTA

I'mnote3a 4. KauectBo [R-caiiTa MOJIOKUTENBHO 3aBUCUT OT TEXHHUYECKOTO
nporpecca BHyTpHU KOMIIaHuM. B pamkax nmpopabOTKu 3TOM TMIOTE3bI, YUEHbIE
MPOTUBONOCTABWIIA KOMIIAHUM M3 CEKTOpa YCIYyr U TEIEKOMMYHUKAIUI
KOMITAHUSIM W3 Jpyrux orpacieil. OIHako B XOJI€ MCCIEIOBAaHUS YUYECHBIE,
BOIMPEKN OXKHUJIAHUSM, HE OOHAPYXWJIH OCOOBIX CTUMYJIOB Y KOMITAHUN
TEJICKOMMYHUKAIIMOHHOTO ceKTopa nenath IR-caliTel Oosiee KaueCTBEHHBIMH.

- OTBEPTHYyTa
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I'mnotresa 5. B3anmM03aBUCUMOCTB MEXAY POCTOM KOMIIAHUU U KauyecTBOM IR-
caiita. — OTBEpruyTa

l'unore3a 6. KauvectBo IR-caliTOB MONOXKUTEIBHO 3aBUCUT OT pPEXKUMA

packpbITUs UHPOPMAILIUU B CTpaHEe. YUEHbIC BBIACIWIN TPU TPYMIBI CTPaH B
3aBUCHUMOCTH OT YpOBHSI packpbiTusi HHopmanuu. Kommanum  AHruo-
Awmepukanckoil rpynnsl (CHIA, Benukobpurtanus, Hunepnanner) ob6magaior
CYLIECTBEHHO JIYUYIIMMH CaUTaMH, YEM X KOHKYPEHThI U3 benbruu, @panuuun
u FOxHol Adpuku. — noaTBepxkaAcHa

I'mmore3a 7. KauectBo IR-cailTa MOJIOKHUTENBHO 3aBUCHAT OT pa3Mepa

KOMITaHHMH (KaHI/ITaJ'II/IBaHI/IH) — IIOATBCPIKICHA

Pe3ynbTarhsl ucciaenoBaHus Mokasaid, YTo web-site — 3TO YCTOSIBIIMKCS 3JIEMEHT
NHTepHeT-NMO3UIMOHUPOBaHNA KoMmaHnuii. B ocHoBHOM web-site Ha 3amane
UCTIOJb3YeTCsl JUIsl PacHpoCTpaHeHUs: (MHAHCOBBIX OTYETOB U JJS NPSIMOIO
oOuienust uHBecTopoB U IR-nenapramenra.

B Poccuu cutyanust 00CTOUT HECKOJIBKO MHaYe. IR — oueHb Mosiofas oTpaciib Ha
POCCHUHCKOM  pPBIHKE, IIO3TOMY MHOIOMY, B TOM YHCI€ TI'PAMOTHOMY
UCIIOJb30BaHUI0 [R-MHCTPYMEHTOB, NPUXOAUTCS YYUTBCA Ha Xxoay. MHorue
KOMIIAaHUM IIOKA €IIE HMCIOIB3YIT HTEpHET TONBKO B Ka4eCTBE MHCTPYMEHTA
nepexoja OoT OyMaXKHbIX (OpPM K SJIEKTPOHHBIM M €Ile AAJEKU OT IOJHOIO
IIOHUMAHMS BCEX NMPEUMYLIECTB, KOTOPBIE MOXKET J1aTh UM 3TO HOBOE CPENCTBO.
Hacrosdmue »xe mnepemMeHbl MOTyT IIPOM30MTH TOJIBKO IIOCJIE TOrO, Kak BCA
uH(popMaIs CHU3Y JOBEPXY OyleT mepecTpoeHa Ha OCHOBE JIYYILEro MOHUMaHUs
NOTPeOHOCTEM WHBECTUIIMOHHOTO COOOIIECTBA M M3YUYEHHS CIIOCOOOB ajamnTanuu
uHpOpMallMU K HHAUBUAYAIbHBIM IOTPEOHOCTAM IIOJb30BATENIEH C IMOMOUIBIO
HOBBIX MH(QOPMALUMOHHBIX TexHOJIOTHM. («CoBeThl KOHCYy/bTaHTa: Beb-callT kak
uHcTpyMeHT Investor Relations»; 2002)

OcHoBHble npuHLHUIBEl (popMupoBanus IR BeO-caiita: («CoBeThl KOHCYJIbTAHTA:

Be06-caiiT kak mHCTpyMeHT Investor Relationsy; 2002)
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1. OTHOCUTBCA K KOPIIOPATUBHOMY CAUTy KaK K OCHOBHOMY HMCTOYHHKY
KOMMYHUKAIIMM, a He KaKk K TMpocTod Oubimuoreke 00g3aTENbHBIX
JIOKYMEHTOB.
2. Hcnonb3oBaTh €ro [uis TOro, 4ToOBl paccka3aTb IIOCETUTENI0 O
KOMIIaHUHU, €€ CTPATETUHU U O PhIHKE, HA KOTOPOM OHa paboTraer
3. IlpenctaBuTh ceOsi B POJIM MOCETUTENS: JOCTATOYHO JH MH(pOpManuu 06
sToit kommanuu? [locTaparbcsi 0OecneYnTh MPOCTOTY HABUTAIMH 10 CAMTY.
[TpoBepbTe npocToTy MHTEp(deiica Ha PoKyc-rpymnmnax.
4. TlognepkuBaTh PEryJIpHOCTh OOHOBJICHHUS WHGOPMAIMN Ha cailTe s
COXpaHEHUs] BHUMAaHMsSI HMHBECTOPOB. PemmTth, Kak MOOyAUTH HHBECTOpA
aKTUBHO OOILATHCA C KOMITAHUEH.
5. Ha3HauuTh OTBETCTBEHHBIM 3a IOJJCPKAHHME CAWTA MEHEIKEpa 10
Investor Relations. Ha Be0O-caiiTe gonxkHa ObITh pa3MmenieHa HHpoOpMaIus o
KOHLEIUNHU JEATEIbHOCTH, LICHHOCTAX U LEJSAX OpraHu3aluu, O €€ UCTOPHUH.
He crout wurHopupoBaTh BO3MOXKHOCTH HMHTEPAKTUBHOTO OOIICHHS C
MHBECTOPAMH U aKI[MOHEpaMu, KOoTopyto npeaocrasisier Cerb. Kommanusam
HY’)KHO HaJIQIUTh PACCBHUIKY [0 3JEKTPOHHOM IOYTE MPECC-PENn30B U
Ipyrux HHQOPMALMOHHBIX MaTEepHaIOB cpa3y moclie uX Bbixoaa. Mmeer
CMBICIT TIOJyMaTh O TOM, KaKW€ BOIMPOCHI MOTYT OBITh 3a7aHbl OOJBIITNM
YUCJIOM I10JIb30BATENEN U 1aTh HA HUX OTBETHI HA CaWTeE.
Takum oOpa3zom, web-site — 3TO JIMIIO KOMIIAHMM M OT TOro, Kak OH Oyjer
odopmIieH, KaKyo HH(QOPMALIUIO TaM MOHO OyJIeT HaliTH, KaKk ObICTPO KOMITAHUS
OyZeT oTBedaTh Ha 3ampoChl, OTIIPABJICHHBIE IO AJIEKTPOHHOM MOYTE, 3aBUCUT

OJ1arokenaTenaTeabHOCTh U meApOCTb HHBECTOPOB.

4.3.2. TesexoH(pepeHHH

[IpeacraBuTenn  MHBECTUIMOHHOIO  COOOIIECTBA  OYEHb  IOJOKUTEIBHO
OTHOCSITCS K TEIEKOH(EPEHIUAM C yuacTHEM pyKoBoauTene kommanuu. Ceromus

TEXHUYCCKUU I[Mporpecc I1moO3BOJLACT IIPOBOIUTH TCJIGKOH(bCpeHHI/II/I, KaxK IIO
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tenedony, tak u no HWurepuery. Ilocne mpunarus REG FD OGonpmmaCTBO
TeaeKOH(pEepEHIUN CTaau COOBITUSMU, TPEOYIOMMMH TIHIATEIbHON MOATOTOBKU, U
Jaxe, Mo-BUAMMOMY, CIMIIKOM TIIATEIbHOW, C TOYKU 3pEHUs MHBECTOPOB. YacTo
IOPUCKOHCYJIBTHI KOPHOpPAIMU BO M30€KaHUE HENPEeIHAMEPEHHOI0 HapylIeHUs
ATUX MPaBUJI WA HCKOB CO CTOPOHBI AKIMOHEPOB PEKOMEHIYIOT BBICLIEMY
PYKOBOJICTBY O3BYYHTH T€ WU WHBIC (akThl. («KHOBBIE MOAXOABI K OTHOIICHHSIM C
uHBectopamm»; 2005) 3apaHee MOATOTOBIIEHHBIE COOOIIECHHUS, KaK MPABHUIIO, HE
YAOBJIETBOPSIIOT MHTEpEeC (DUHAHCOBBIX AHATMTUKOB W HMHCTUTYLMOHAIbHBIX
uHBecTOpoB. [loaTOMY 1MOCIIE 03ByYMBaHUs 3arOTOBICHHOW YaCTH MPEICTABUTEIN
WHBECTULIMOHHOTO COOOIIECTBA HAYMHAIOT 3aJaBaTh BOMPOCHL. bBOJIBIIMHCTBO
KOMIIAHUW MOCJE€ COOOIIEHUI OTBEYArOT Ha BOIPOCHI, U 3TU OTBETHl HEPEIKO
UMEIOT OOJIbllIee 3HAUYCHPHE, YeM 3apaHee MOJrOTOBJICHHAs YacTh KOH(EPEHIIHH.
(«<HoBble monaxonapl K OTHOIIEHUSM C uHBecTopamm»; 2005) Opnako, Kak U B
clly4ae C TOJUTUYECKUMHU TMpecc-KOH(EPEHIUSIMH, HEKOTOpble MyOInYHbIe
KOMIAHUM  CO3JAI0T  ONpefesieHHble  (QWIBTPHI, KOTOpbIE OTCEHBAIOT HE
JKenarelbHble BONpockl. B cuTyauuu, Korja ycmex KOMIAHMM B TJlazax
MHBECTUIIMOHHOTO COOOIIECTBA 3aBUCUT OT OTKPBITOCTH M MPO3PAYHOCTU — ITO
cTpareruyeckas omunoka. Eciu KoMmaHuM HE4ero CKphIBaTh, MoueMy Obl i He
OTBETUTh Ha Bce Bompocbl? IHBecTOpbl MOryT JIETKO  pacno3HaTh
«HMCKYCCTBEHHBIE» BOIIPOCHI U 3apaHEe MOJArOTOBIEHHBIE OTBETHI HA HUX, U 3TO
nojnopseT noBepue K pupme. («HoBble MOAX0AbI K OTHOIIEHUSM C HHBECTOPAMUY;
2005)

BBuly NOBBIILIEHHOW KOHKYPEHTHOCTH 3a MHBECTULIMOHHBIA KAIUTaJ, HECKOJIBKO
TeleKOH(EepEeHIUN pa3HbIX KOMIAHUH-DMUTEHTOB MOT'YT OBITh OpPraHM30BaHbI B
OJIUH U TOT k€ JeHb. [ TOTO, YTOOBI MHBECTOPHI M AHAIUTHKUA CMOTJIA OBITh B
Kypce Jena, JaKe eCJIM MPUHATh YYacTHe B TeJIEKOH(EPEHIIMU UM HE YJIaJoCh, Ha
web-site KOMIaHMM JIOJDKHA OBITh pa3MellleHa BHICO- WIH aydHO3aluCh
koH(pepenuu. Kpucrobep Opunopdd, dunancopsiii ananutuk komnanuu Payden
& Rygel Investment Co. coBeTyeT coXpaHsTh 3anucu KOH(EpPEeHIN Ha cailTe B

TCUCHHUEC HCCKOJIIbKHUX HCACIIb.
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Hannuuem BuaeokoHpepeHIMI Ha KOPIOPATUBHOM CaiiTe, HAa CETOAHSAIIHUMN
JI€Hb, MOJXKET IIOXBAacTaTbCs  TOJBKO  KOMIaHus Jlykoin. Buumanuro
WHBECTULIMOHHOTO coodiiectBa B pazzgene «lMHBecTopaM U aKIMOHEpaM»
IIPEJCTABJIEHbl  BUJEOMaTepuanbl  BbICTyIUIeHUN Jleonmna @Denyna, Bule-
npesugeHTa  komnaHuu Jlykoi. Kaxkmoe BBICTYIUIEHHE — COIIPOBOYKIAETCS
npe3enranueir B Power Point u TexcToBeIMU (haiimamMu s JIyqIIEro BOCHPUATHS

uHdopMaIuu.

4.3.3 IIpecc-penn3

[Ipecc-penm3  —  TpaIMUMOHHBIA  HMHCTPYMEHT  B3aumoncucrBus  PR-
nermaprameHtoB  co CMM. Ilpecc-penusbl — 3TO  MaTepualibl, KOTOPBIE
PacpoCTPaHSIOTCS CPEIH KYPHAITUCTOB B pAMKaX KaKUX-IMOO MEPONPUATHNA WITH
akuuil. OCHOBHas LEJIb Ipecc-peiau3a — JOHECTH BAXHYK I KOMIIAHUU
uH(OpPMAIIMI0O C TPAaBWIBHO PACCTABJICHHBIMU akileHTamu. [lpecc-penusbl
IPU3BaHbl NIOMOYb 3aUHTEPECOBATh KYPHAIUCTOB M 3aMOTHBHUPOBAaTH HMX Ha
JajdbHEWIlee UCIOJIb30BAaHUE MPEIJIOKEHHBIX MaTepualoB B CBOUX CTaTbhsX.
KauecTBeHHBIN Mpecc-penu3 MoydaeTcsl B CIydae, €CIu KOMUpPauTep B Ipouecce
Hanucanus: [3; ctp. 357]

- IyMaeT, KaK KypHaJIUCT;

- COBMEIIIAET KEJIaHusl KoMnaHuu u TpedoBanuss CMU;

- IpeAcTaBisieT GakThl B (GOPME OTIUYHON OT PEKIIAMBbI;

- aKIEHTUPYET BHUMAHKUE Ha CaMOW Ba)KHON M MHTEPECHON MHGOpPMAIIHH;

- POTHO3UPYET IIeJIEBbIE TPYIIIIbI, 3AMHTEPECOBAHHBIC B €0 BEPCUU COOOIIEHUSI.
BuyTpu mnOHSTHSL «IIpecc-peiiu3» CYIIECTBYIOT CBOM YETKHE OMpE/ICIICHHbIC
rpaganuu: [3; ctp. 361-362]

IIpecc-pesn3 (aHOHC) — KOPOTKOE cooOIIeHue (He 0oJjiee OAHOM CTpaHUIIbI) O

npeacrosanieM MCPONPHUATHH C IMPUITIAICHHUCM XYPHAJIMCTOB IIPUHATH B HEM
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ydactue. Brimonnser, moxainyii, riaBHylo 3agady — npusieub CMU, moobGemas
UM UHTEPECHYIO HH(POPMAIIUIO WK HOBOCTH.

HoBocTHO# mpecc-pesn3 — cooOllIeHHE, COAeprKallee Ba)XXHYI0 HOBOCTb WJIU
HOJIE3HYI0 MH(pOpMaIUIo JJis IMIMPOKOW aynutopuu. PacmpoctpansieTcss B xojne
npecc-koHpepeHuu, npezeHTanuu (road-show) u .

IIpecc-pean3 (TexHuYeckoe cooOIIeHHE) — pas3BepHyTas uHoOpMaIUs O
OPOAYKTE WM 00 yciayre, 4acTO B CONOCTaBICHUM C aHajoramu. IIpeanasHauena
s cnenuanu3upoBaHHelx CMM Ha cnywaid, ecnv OHM  3aXOTAT CHEaTh
N0IpOOHBIN aHAIH3.

IIpecc-pean3 (o0bsiBaeHue) — kKopotkas (1-2 abzama) camojgocTaToyHas
uH(popmalms, He Npearnoarawpias NpoBeAeHUsT KaKux-JIn00 MEeponpHusiTUd, a B
psne ciydaeB - U myOnukanuu. MOXKeT KacaThbCsi M3MEHEHHMsI aJipeca, KaJpOBbIX
NIEPECTAHOBOK U T.II.

Kpome npecc-penn30B KOMIIAaHUH aKTUBHO MCIOJIB3YIOT U Ipyrue (popMel ogauu
Mmarepuana: [3; ctp. 361-362]

bakrpaynnep (background notes) — wundopmainus 0a30BOro xapakrtepa, He
SBJISIOIIASICS. HOBOCTBIO WIJIM CEHcalued: o mpoduie IesTeNbHOCTH, IUIaHaX,
MCTOPUM OPraHMU3aLUN; U3JI0KEHUE COAEPKAHUS TOKYMEHTOB, OMMCAaHUE TOBAPOB
W YCIyr; CTaTUCTUYECKUE JaHHble W T.J. Dbakrpaynaep coumepxur B cebe
uHhOpMAIMIO,  JIOTIOJNHSAIONIYIO  KOPOTKHMH  HOBOCTHOW  Tpecc-penu3 U
MIOMOTAIOILYI0 KYPHAIUCTY MOAPOOHO U 0€3 UCKaKEHUI MOATOTOBUTH HEKOTOPbIN
Marepual.
Buorpagus — onopnas ¢pakruueckas uHPopMalusa 0 KOHKPETHOM UHIAUBUIYYME.
[lenecooOpa3Ho UMETh M MEPUOJUYECKH  PACHPOCTPAHATh  COOPHHUKH
ONTHUMHU3UPOBAHHBIX Ouorpaduili s Bcex pyKoBoauTenei opraHuzanuu. OHU
NpEeAHA3HAYEHBl JJI1 BO3MOYKHOI'O HEMEJIEHHOTO HCMOJBb30BAaHUS B IPOLECCE
BO3HMKHOBEHHUS TOTO WJIM HWHOIO COOBITUS: WHULMATHBA, MPUHAIJIEKAIAs]
JAHHOMY JIMILY; HEO)KMAaHHOE Ha3HAYEHUE; OTCTaBKa U T.II.

3asiBjieHMe - KpaTKUil U HEJIBYCMBICICHHBIM JOKYMEHT, MPU3BAHHBIA OOBSIBUTH

WM OOBSICHUTH 8(0635000%010) OI[HOﬁ U1K HCCKOJBbKHX OpFaHI/IBaHI/Iﬁ 10 KaKOMy—J'H/I6O
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BOMpPOCY. MOXET HOCUTh HACTyHaTeNbHBI, OOOPOHUTENBHBIN XapakTep WIH
CIIY>KWUTh JUIS PEYNPEKACHUS HEXKEATeIIbHBIX COOBITHM.

MeMopaHayM — NPUIIOKEHUE K 3asBJICHUIO0, 00OCHOBBIBAIOIIIEE €T0 COACPIKAHUE;
B TOPTOBJIE U MAPKETHHIE — MICHMO C HAIIOMUHAHUEM O YeM-TTH0O.

Menuakut (npecc-kuT) — naket 1t CMU, KOTOpblii COAEPKUT HECKOIBKO BUJIOB
MOTCHIIMAIBHO TIOJIE3HBIX MaTepHUaliOB: Mpecc-penu3, O3krpayHa, Ouorpaduro,
dboTo, BHIEO-ayIMO-KacCETy, (PaKT-TUCT C TaOIUIaMu, CXEMaMH, PHUCYHKaMH,
rpadukamu u T.1. [Ipecc-kuT nmpeaHa3HayeH JJisi OTBETa Ha HanboJiee BEPOATHbHIC
BOIIPOCKHI TIPECCHI, MOSIBUBIIMECS B MPOILECCE MOATOTOBKM Marepuaia BOKPYT
HEKOTOPOTO COOBITHS.

Bce nmnepeuucneHHble BbINIE  PA3HOBUAHOCTM Tmojgauum wmarepuania CMU
HCIIOJIb3YIOTCS B OCHOBHOM PR-oTaenamu kommnanuit. OgHako B T€X CUTYyallUsX,
KOTJla MHUIIMATOPOM Tpecc-penn3a BoicTymnaer IR-ciayx0a, oHa MCIOJIB3YeT TEkKe
caMble WHCTPYMEHTHI. B OCHOBHOM, 3TO MEMOpPaHAYMBI, OJKIrpayHACpHl U
TEXHUYECKHUE MTPECC-PEU3BI.

OObIYHO O0053aHHOCTH COOOILIATh AaKIMOHEpPaM O CYHIECTBEHHBIX (hakTax
OCYIIECTBJISIETCSl TOCPEACTBOM OITyOJIMKOBaHUS Tpecc-penu3oB. [Ipecc-penussi
paclpoCTpaHsIOTCS  4Yepe3 areHTCTBa  OW3HEC-HOBOCTEH M 1O  JPYTrUM
CHeIMaTN3UPOBAHHBIM KaHajaM (pHHAHCOBOW MH(pOPMAINH, a TAKXKE Pa3MENIaloT
Ha BeO-caiitax kKommanuii. OmnpenesieHHbIe COOBITHS MOTYT OBITh MOJIXOISIIUMU
JUIsl TyOJIMYHOTO OTJIAIICHUS, HO HE HACTOJIbKO Ba)KHBIMU, YTOOBI PACKPHIBATH MX
HEMEJUICHHO. Takue (hakThl MOTYT OBITh BKIIFOUCHBI B MPOMEKYTOYHBIC OTYCTHI
smuTeHTa. («KHOBBIE MTOAX0/IbI K OTHOIICHUSIM ¢ UHBecTOpamMuy; 2005)

B mpecc-penu3zax, yBepensl B komnanuu Sidley Austin Brown & Wood LLP, e
JIOJDKHO OBITh JIOKHBIX COOOIIEHWH WIIM HAMEPEHHBIX MPOITYCKOB HMHMOPMAIIUH.
N3noxxenne (HakToB B HHUX JIOMKHO OBITh TOYHBIM, IOJHBIM U OTpPa)KaTh Kak
NO3UTHBHBIC, TaK M HeratuBHble ¢akTopbl. OckBailp Tomac E. Makielin
yOexJeH, 4To packpeiBacMmas (uHaHcoBas wuHGOpMAaIUs HE JOJDKHA OBITH
MPUYKPAIIEHHON, KaK 3TO MPUHATO B KOMMEPUECKON peKjiaMe WX JPYTrux BHJAX

KoOMMepYeckoil wuHpopManuu, W I[R-cmenmamucTbl MODKHBI OOBSCHUTH 3TO
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pyKOBOACTBY komnaHuu. («HoBble MOAXO0ABl K OTHOIICHUSIM C HHBECTOPAMUY;
2005)

Hcnonb3oBanue npecc-pennsa Kak MHCTpyMeHTa IR-nesrenbHOCTH paccMOTpUM
Ha 1npuMmepe tmpecc-penn3za komnaHuu MTC u3  exeKkBapTaJbHOTO OTYEeTa
KOMIIaHHMH 3a 4eTBepThii kBapTan 2006 roxa.

«HekoTropsie 3asiBlI€HUS B JAHHOM IIPECC-PENIU3€ MOTYT COACPKATh MPOCKTHI WU
MPOTHO3bI B OTHOIICHUM TMPEACTOAIUX COOBITHA WU Oyaymux (UHAHCOBBIX
MeponpusitTuii KoMmaHuu B COOTBETCTBHM C TMOJOXEHUSIMH 3aKOHOJATEIHLHOTO
akta CIIIA o mennpix Oymarax or 1995 roma. Takue yTBEpKIEHUS COAEpk AT
cioBa "oxwupaercs", "omneHuBaercs", "HamepeBaercs', "Oyzetr", "mMor Obl" WM
JIpyrue mnoAoOHbIe BbIpaKeHUs. Mbl Obl XoTenu mpeaynpenautb Bac, 4To 3TH
3asBJICHUS SIBISIOTCS TOJIBKO MPEINOJIOKCHUSIMHU, U PEATbHBIA X0/ COOBITUI WU
pe3yJbTarbl MOTYT OTJIMYaThbCsl OT  3asBJIEHHOro. Mbl HE HaMEPEHBI
nepecMaTpuBaTh OSTHU 3aiBJICHUS C I1EIbI0 COOTHECEHUS HUX C pealbHbIMU
pesynbratamu. Mbl anpecyem Bac k nokymeHnTtam, kotopsle Komnanus noceuiaet
Komuccun CIIA mo nenHsiM Oymaram u Oupskam, Bkiatouas dopmy 20-F. Otu
JIOKYMEHTBI COJIEpKaT U OIMKCHIBAIOT BakKHbIE (DAKTOPHI, BKIIOUAs TE€, KOTOPHIC
ykazaHbl B pazuene "dakropel pucka" dopmel 20-F. Ot pakTopsl MOryT OBITH
MPUYMHON PACXOXKJEHHUS PEAIbHBIX PE3YJIbTATOB OT MPOEKTOB M MPOrHO30B. OHU
BKJIIOYAIOT B ce0s: BO3MOXKHBIE HM3MEHEHHS IO KBapTaJIbHBIM pe3yJbTaTaM,
YCJIOBUSL KOHKYPEHILIUM, 3aBUCUMOCTb OT Pa3BUTHS HOBBIX YCIYT U TapU(PHBIX
CTPYKTYp, OBICTpbIE M3MEHEHUS TEXHOJOIMYECKUX MPOLIECCOB U MOJIOKEHUS Ha
pPBIHKE, CTpAaTEeTUI0 TNPUOOPETEHHUs, PHUCK, CBSI3aHHBI C UHEOPACTPYKTYpO
TEeJIEKOMMYHUKAIINHI, pUCK paOOThl HA POCCUHUCKOM pPBIHKE, KOJIEOAHHSI KOTUPOBOK
aKIWW, PHUCK, CBA3AHHBIM C (PUHAHCOBBIM YIIPABICHUEM, a TAaKXKE TMOSIBICHHUE
Ipyrux (GakTopoB PUCKA».

OCHOBHOM TEKCT HH(POPMAIIMOHHOTO COOOIIEHUS COMAEPKUT B ceOE MO3UIIHUIO
KOMIIaHUM M0 TeKyleMmy Bompocy. Kpome »3Toro, B TeKCTe mpecc-penn3a

cricnuajanucraMu IR—OTILeHa KOMITaHHUH YK€ 3apaHCC IIPHUIOTOBJICHA «THUXAs IraBaHby»
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JUIsi OTXOJa B CIydae, €CIM MPOTHO3bl KOMIIAHWM, H3JI0KEHHBIE B CaMOM
€KEKBapTAIbHOM OTUYETE, HE ONPAB/IAOTCH.

Xopowmuii mpecc-penu3 HE yTpPauMBaeT LEHHOCTH BO BpPEMEHH, a HECeT
JOTIOJTHUTENBHYIO WH(OpMAIUI0, KOTOPYIO HENb3sl TMOJY4YUTh U3 JPYTUX
MCTOYHUKOB (HampuMep, OTYETHOCTH KOMITAHUHU, JIEHTHI pacKpbiTus). Kpurepusmu
XOpOIIIETO Tpecc-penm3a cienyeT cantarh: (MaroBaukoB M., «Investor Relations
Ha JIOJITOBOM PBIHKE)
- MIOJTHOE MpeA0CTaBIeHNnEe HH(OpMAIUU
- OTCYTCTBHE HEOTMEUYEHHBIX BOIIPOCOB
- BO3MOXHOCTb ITyOJMKAIMKU WH()OPMAIIMOHHBIMUA ar€HTCTBAMHU ¢ MUHUMAJIbHBIMU
U3MEHEHUSIMU
- BO3MOXXHOCTb MPEJICTABICHUS IIPECC-PENIN3a NapTHEPAM uepe3 J1Ba rojaa (TOJIbKO
JOCTOBEpHas nHMopmaIus)

dopMa 1mpecc-penu3a, HECMOTpPSs Ha BCE pa3HOOOpasHe  OCBEUIAEMBIX
KOPIOPATUBHBIX COOBITH, SIBISIETCS JOCTATOYHO KECTKOH. OOBIYHO TIpecc-penn3
coaepxkut caenyromme pazgensl: (MartoBuukoB M., «Investor Relations Ha
JIOJITOBOM PBIHKE»)
- 3ar'0JIOBOK M COOOIIIEHHE O CYLIECTBEHHOM (haKTe
- KOMMEHTapUil MEHEKMEHTA.
-OdKrpayHT — TPEAOCTaBIEHWE WHBECTOPY JIOMOJHHUTEIbHON uH(OpMaIuwy,
CBSA3aHHOM C TEKYILIUM COOBITHEM.

B passHbix oTpacisx copMuUpOBaIMCh CBOM CTaHAAPThl MPEACTaBICHUS
uH(poOpMaIIMM O COOBITHSIX PA3HOTO THIA, YTO HEOOXOJIMMO YYHUTHIBATh IPHU
NOJATOTOBKE TMpecc-penusa. Pa3Mmep mnpecc-penusa jKelnaTeabHO OrpaHuYHBaTh
OJIHOM CTpaHMIICH, B PEOKUX Ciy4asx (Hampumep, mpe3eHTarus (HUHAHCOBOUN
OTUETHOCTH) MPECC-pesiu3 MOXKET 3aHMMaTh JABE-TpU CTpaHullbl). (MaTOBHHKOB
M., «Investor Relations Ha TOITOBOM PBIHKE)

[ToMrMO BCero BBILIENIEPEUHUCIEHHOI0, Ipecc-penn3 Wi [R-cnenuanucToB — 310
OJINH U3 TPEX BO3MOXKHBIX MHCTPYMEHTOB packpbiTusi uHopMauuu. BBuay toro,

4TO IMPO3PavYHOCTh KOMIIAHUH — 3TO KIIHOYCBAsd (1)YHKI_[I/I$I BO B3aMMOOTHOLICHUAX C
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WHBECTOPAMH, POJIb IPECC-PEIN30B B MOBCEIHEBHOM AESITEIBHOCTH KOMIAHUMN

BO3paCTaCT MHOI'OKPATHO.

5. Ananu3 poccuiickoii IR npakTuku

B 2002 rony xypnan PeiHok LleHHbIX Bymar nposei onpoc cpeau aHaJIuTUKOB U
MpecTaBUTENIel NHBECTOPOB HA MpeIMeT uX oTHomieHus K Investor Relations u
Poccun. HecmoTps Ha TO, 4TO €C MOMEHTa OIpoOca MPOLUIO MATh JIET, €ro
pEe3yJIbTAThI, CBOEH AKTYaJIbHOCTH HE norepsuii. Y 310 BoBce HE 03Hayaer, uro IR
B Poccun He pazBuBaeTcs, IpOCTO IJIAHKH 3aIaIHbIX KOJUIET HACTOJIBKO BBICOKH,
YTO 3a MSTh JIET A0 HUX HPOCTO HE J0OpaThCA.

Urak, xypuamuctel PIb 3amamum cBoum BOIpOCHI Bamumy Knelinepy,
pykoBoauTento aHanutuueckoro oraena Hermitage Capital Management, Cepreto
CysepoBy, anamutuky banka  3EHUT,  Aunexkcannpy  MKOHHHKOBY,
UCIIOJTHUTEILHOMY JUPEKTOPY AccOUMAlMU MO 3alluTe NpaB HHBECTOPOB,
Ceetrnane Jle TI'ann-BoponoBoii, ynpasisitomeid gpongom Clariden Russia Equity
Fund u T'rontepy ®acuanry, ynpasmstoniemy dongaom Vontobel Eastern Europe

Equity Fund.

Kaxxnomy yuyacTHUKY ObUIO 3aaHO MATh BONPOCOB. Huke aBTOp MPUBOAMT 3TH

BOITPOCHI 1 OTBCTHI HA HUX.

1. Kak Bwr omnenuBaere pabotry cmyx0 Investor relations kpymHe#mmx
poccutickux kommanuii (blue-chips). Hackonpko xopoino (pyHKIHOHHPYIOT 3TH
MOJpa3/ieJICHUusT 10 CPaBHCHWIO C 3alMaJHbIMU  CTaHAApTaMH, BeIWKa JIK
muddepeHnnanus Mex 1y KOMIaHusIMu?

Bagum Kneitnep yOexaeH, 4yTo B moclienHue 2-3 roja KayecTBO PadOThl ITHX
noapasaeieHu ynyumaercsa. Ho rnaBnbiil Te3uc KileiiHepa 3akimo4aeTcs B TOM,
4YTO 3HAYEHHUE, MpHAaBaeMoe AesTeNbHOCTU cliy)k0 Investor relations, He cTouT
npeyBennuuBath. «Kak TtakoBoe Investor relations He Tak yx BaxkHo. Kak

IMOKAa3bIBACT IIPAKTHUKA, IOpa30 BAXKHCC TO, YTO IIPOUCXOOUT C caMoO# KOMITaHuEH
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B 1esiom». [17] B cBoro ouepenb, Cepreit CyBepoB oueHuBaeT coctosinue IR B
Poccun na «uerBepky». OpHako MO CpaBHEHMIO C 3amajioM, 3aMeyaeT OH, B
Poccuu pykoBOJICTBY MHOTMX KOMITAHUN, OCOOCHHO HE OTHOCSIIUXCS K «TOJIyObIM
dbumkam» (QOHIOBOTO PBHIHKA, €Ie HE BIOJIHE MOHATEH 3h(dEeKT OT (HOHIOBOTO
PBIHKA JUIsl MX MOBCEIHEBHOU nesTeabHoCcTH. OTCI0[a M1 OCTATOYHOE BHUMAaHUE K
Investor relations. («KakoBo oTHOIIIEHHE UHBECTOPOB U MPO(YYUACTHUKOB K padboTe
Investor relations poccuiickux kommanwmity; 2002) Anexcanap WKOHHHKOB
110JIaraeT, 4To €CJIM Y KOMIIaHUM €CTh OTHeNbHas ciyx0a Investor relations, To 310
yKe Xopomio. B OOJbIIMHCTBE KOMITAHUI «BTOPOIO 3UIEIIOHA» OHU OTCYTCTBYIOT.
3auactyto Investor relations u pUHAHCOBBIA TUPEKTOP - ITO OJHO M TO K€ JHUIIO.
['tonTep PacyaHr, B CBOIO OYEpe/lb, OTMEYAET YJYYIIEHHE KadyecTBa padOTh
cmyx0b1 Investor relations poccuiickux KoMmmaHuii 3a mocieanue 2 roma. Ho
BMeCTe ¢ ATuM ympasiswomui ¢ongom Vontobel Eastern Europe Equity Fund
yOeXJIeH, YTO UM BCE €IIe HEJO0CTAET HEOOXOAMMOIrO YPOBHS «IIPO3PaYHOCTH.
Psin  coOCTBEHHMKOB/pYKOBOJIUTEEH KOMMAHUN TMO-TIPEKHEMY CTaBST T€ WIH
WHbIE UHTEPECHI BbIIIE HHTEPECOB MUHOPUTAPHBIX AKIIMOHEPOB, - TOBOPUT [ tOHTEp
dacyaHr.

2. YacTo 51 mpuUXOIUTCs K HUM oOpamiarbcs, yI0BIETBOpAET Ju Bac kauecTBO
ux paboter? Kakue anpTepHaTUBHBIC UCTOYHUKH JOTIOJHUTEIHHON HHpOpMALIK O
KOMITaHHSX BbI Yallle BCET0 MCIOJb3yeTe?

K cnyx0am Investor relations Cepreit CyBepoB U ero kosuieru oOpamjaroTcs Ha
MOCTOSTHHOW OCHOBE, 10 MX MHEHHIO, AedarenbHocTh IR monesna m sddextusHa,
MOKET OBbITh, 32 UCKIFOUEHHEM KOMMEHTapHeB JIEUCTBUI aKIIMOHEPOB U OTBETOB
Ha crnenuduyHble GpuHaHcoBble Bonpockl. CBeTinana je ['amui-BopoHoBa 1u4yHO He
uMeeT 00raToro omneiTa o0meHus co ciyxb6amu Investor relations. [1o ee mHeHMIO,
B OOJIBIIMHCTBE CIy4YaeB MEPBBbIM KOHTAKT JA€T CIMIIKOM Majo CTUMYJIOB s
npoAopkeHus corpynnudectBa. «lloxkamyi, ot cmyx0 Investor relations
POCCHUHCKUX KOMIAHUI 5 Obl XOTeda Moiay4yaTh (PMHAHCOBYIO OTHYETHOCTH - BOT B

o0meM-To U Bce. B Hacrosimee Bpems oOLIEHHME C aHAIWTUKAMU WIH C
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MEHEHPKMEHTOM KOMITAaHHH OKa3bIBaeTCsl ropasio 6onee 3(hPpexTHBHBIM U TpedyeT
CYIIECTBEHHO MEHBIIINX BPEMEHHBIX 3aTpaT».[17]

3. Hackombko KOMIETEHTHBI CICHHAIMCTHI 3THX ciyk0? He cramu aum oHm
JOTIOJTHUTEBHBIM 0aphepoM MEXIy MHBECTOPaAMHU U PYKOBOJCTBOM KOMIIAaHUU?
Anexkcannp WKOHHMKOB YOE€XJE€H, 4YTO B KOMIAHHUSX, B KOTOpBHIX paboTaroT
WHOCTPAHHBIE CIENHAINCTH MO Investor relations, ObICTpee W KadeCTBEHHEE
pearupyroT Ha 3ampoChl, © MHOTUM POCCHUUCKHM CHEIUATNCTAM €CTh YeMy y HHUX
MOY4YUThCSA. Tak, Mo MHEHUI0 MKOHHWKOBA, BOMPOC COCTOUT B TOM, HACKOJIBKO
KBAUTH(PUITUPOBAHHO COTPYIHUKH ITHX CIIY’KO MOTYT OTBETHUThH Ha MOCTYHAIONTUE
U3BHE BOIPOCHI, KaK TIIIyOOKO OHU IMOHUMAIOT BOMPOCH (HYHKIIMOHUPOBAHUS
pBIHKA KanmuTasioB. [IporpecCuBHBIE KOMITAHUU MEPUOJIUYSCKH TPOBOIAT BCTPEUH
C MHBECTOpPaMH, Pa3BUBAIOT CUCTeMy oOpaTHOU cBsizu. Investor relations mOKHBI
UMETh OTJIAKEHHYIO CHUCTEMYy KOMMYHHUKaluii ¢ MeHemkMeHToM. («KakoBo
OTHOIIICHWE WHBECTOPOB M TpodyuacTHUKOB K pabore Investor relations
poccuiickux KoMmanuiiy; 2002)

4. Yro Bam HyXHO OT 3THX nozapasfeneHui? Yero He XBaTaeT B HX
NEeATENbHOCTH CEroaHs?

Cepreit CyBepoB B IEpBYIO ouepeib *KAET oT nojpasaenenuil Investor relations B
ONIEPATUBHOCTb KOMMEHTApHUEB «ropsAdnx HoBocrew». [lo muenmro I'toHTepa
dacuanra OCHOBHBIE MPOOJEMBI BBI3BIBAIOT HE CIYyKObI Investor relations, a
MaKOpUTAPHBIC aKITMOHEPHI W CBSI3aHHBIN C HUMU MEHEKMEHT. Takxke HYXHO U
JANbIIIe COBEPIICHCTBOBATh 3aKOHOAATEIHCTBO, HEOOXOIMMOE IS YBEIWUYCHUS
YPOBHSI «IIPO3PAYyHOCTH» KOMIIAHUWA M TIOBBIIIEHUS 3aKOHOAATEIbHOM 3allUTh
MUHOPHUTApPHBIX  aKIMOoHEepoB. («KakoBo  OTHOIICHHME  WHBECTOPOB U
npodydacTHUKOB K padote Investor relations poccuiickux koMmanuiing; 2002)

5. Omymaere a1 Bbl CylecTBeHHbIE pa3iuyusl B MOJAXO0JaX ATHUX CIYXKO K
3aImaIHBIM ¥ POCCUHUCKUM MHBECTOpaM?

VYpasnstomas Gougom Clariden Russia Equity Fund yb6exxnena, uro pazmuyams
cymecTByOT. OHAKO OHa He cTaja Obl CPaBHHBATh MEXIY COOOH Bce 3amaHble

KOMIIAaHUWA, HO OTMETWJIa Obl, YTO OTIWYUTEIHHOW dYEepTOH OOJIBITMHCTBA
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poccuiickux IR sBasieTcst 6onee HU3KHUI ypOBEHb UX «IIPO3PAYHOCTH» H TO, KaK
OHU JICJISIT UHBECTOPOB Ha «BAXKHBIX» U «HEBaXHBIX». «[lonpobyiite moragaThes,
K Kakol Kareropuu OOBIYHO OTHOCUTCS MHUHOpUTapHbI akuuonep. Korma
pa3roBOp 3aTparuBaeT 4To-JInbO0, 4yTO MpeAcTaBuTeNn Investor relations He XOTAT
BaM TOBOPUTH HU I0OJ] KAaKUM BHJIOM, OHHU JIMOO CTAHOBSTCS «3aKaThIMHY, JTHOO
Jake BBICOKOMEPHBIMH. B 11eJJoM HX ypoBeHb MNpodeccHoHANIM3Ma 3aMETHO
Hwke».[17] Paznuuue B Mojaxojax 4YyBCTBYET M acCOLMAIIUS MO 3alluTe IpaB
WHBECTOPOB. BO MHOrMX KOMIIaHMSIX, - paccKa3biBaeT Ajnekcanap MKOHHUKOB, -
€IIe CO BPEMEH MPUBATU3AIMU COXPAHWIACH, HAIPUMEP, CMEIIIHASI TEHJCHIIUS Ha
COOpaHMAX aKIIMOHEPOB MHOCTPAHHBIX HHBECTOPOB CAXKaTh B MIEPBbIC PsAbI».[17]
[Tocnennue HeckoJbKO JeT B Poccum HAOMI0OMaeTCs MOBBIIIEHHOE BHUMAaHHE K
teme IR: mpoBoasTcs — KOHPEpeHIIMM W CEMHUHAphl,  IOSBISIOTCS
CIICIIMAJIM3UPOBAHHBIE AareHTCTBA, PACTET ypPOBEHb COTPYAHUKOB IR-memapra-
MEHTOB KOMMaHWW. TemM He MeHee He CIeIyeT, HaBEPHOE, MNEPEOLECHUBATH
3HayeHue ciykO0bl Investor relations. Koneuno, Xopomio, ecim B KOMIAHUHU
paboTaroT JIIOJU, TOTOBBIE OTBETUTH Ha BOIMPOCHI HMHBECTOPOB M IOJICKA3aTh
aHAJIMTUKAM U MPecce, CKOJIbKO aKIMi HaXOAUTCS B CBOOOJHOM OOpAIICHHUH U T
MOXHO TIOJIYYUTh OTYETHOCTh. HO ropasno BakHee, Kak OOCTOST Jeja B caMOu
KOMITAaHUU — €€ peaJibHbIC JICHCTBUSI, KaK Ha MIPOU3BOJICTBEHHOM PBHIHKE, TaK U Ha

PBIHKC KaIllhTaJia.
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I'maBa IIl. Mooenuposanue cucmemvr nepeoauu QyHKyuti no YNpasieHuio
COAZAMU C UHBECMUYUOHHBIM COOOWECmBOM OmM UHBECMUYUOHHO20 OaHKA

KomMnanuu-amunenmy

6. BzaumopeiicTBHe ¢ MHBECTOPaMH /10, BO Bpems U nocJe [PO. lunamuka
nepexavyu NOJHOMOYMH MHBECTUIHOHHOIO 0aHka IR-1enapramenTty

IMHUTCHTA.

B pamMkax mpoexkTHOW 4YacTW AMIUIOMHON pa0oTa aBTOp MpeIjiaraeT perieHHe
0003HauYEHHOH BbIIIEe MPOoOIEMbl B3auMoeicTBus ¢ nuBectopamu nocie [PO. Kak
yX&e TroBOpuioch, B mnepuon I[PO cBA3dMuM ¢ HHBECTOpAMHU 3aHUMAETCS
aHzaeppaiTep, a IO MCTEUEHUH J0roBopa (PYHKUMH 10 B3aUMOACHCTBHUIO C
uHBectopamu rnepexonar IR-ciyx0Oe smutenTta. Kak mnoka3piBaeT NpakTUKA, B
nporecce mnepenaun IR-momHomMounii Hepenko ObIBalOT COOM, KOTOPHIE MOTYT
IPUBECTU K CHU)KEHMIO LIeH Ha akiuu. [Ipobnema 3aximrouaercs B ToM, uto IR-
ciIyx0a HE TroTOBa CaMOCTOSITEIbBHO B3aMMOJEHCTBOBATh C HMHBECTHUIIMOHHBIM
COOOIIECTBOM B pEXKHME PEAIbHOTO BPEMEHHU.

PemenueM naHHOM mpoOseMbl, IO MHEHHUIO aBTOpa, OyAyT TaOJMLbl AUHAMHUKA
nepexona IR-¢ynknuit or naBecréanka IR-genmapramenty B Teuenue 9 mecsies:
3a TpU Mecsla 0 pa3MEIICHHs, BO BpPEMsS pa3MEIICHMs, CIIyCTS TPH W ILECTb
MECSLIEB IOCJE pa3MEeIIeHUsd. DTH TaOJIMIbl MO3BOJISIIOT MOHSTh, KTO 33 KAaKUe
dbyHKIMM B TOT WJIM HHOW OTpPE30K BpeMeHu oTBeuaeT. OOnamas momgoOHOM
uHpopmanmeii, IR-oTaen MOXET MOCTPOUTH CBOK padOTy TakUM 00pa3oM, 4TO
neperaya  MOJHOMOYMKA — MPOWIET i1 WMHBECTHIIMOHHOIO  COOOUIECTBa
HE3aMEUYCHHOMH, U, CJIEA0BATENIbHO, HE CTAHET PUYMHON CHU)KECHHUS LIEH HA aKIUU.
Opnako mpexzae 4yeM IMepedTd K TabiuuaM JMHAMUKH, ClelyeT oOpaTUTh
BHUMAHHUE HAa HECKOJIbKO KIIIOUEBBIX cxeM M Tabnuil. IlepBas cxema OmucChIBaeT
¢ynkun  IR-ciy’kObl,  packpeiBasi KaXAyl M3 HHUX, U  Ipeljaraer
KOMMYHUKAIIUOHHBIE WHCTPYMEHTBI, NOCPEJICTBAM KOTOPBIX JaHHbIE (PYHKUIUU

OCYHICCTBIIAIOTCA.
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Bropas Tabnmua, ycioBHO Ha3zBaHHasi aBTOpoM 2K («kak-KOMy»), OTBEYaeT Ha
BOINPOC TPU IOMOLIM KaKUX HHCTPYMEHTOB CcJeayeT oOIaTrbcs C KIHYEBON
aynutopueir  IR-cmeumanucra, Oyab TO aHAJUTUKU, NOPTHEIbHBIN  WIU
CTPaTErHYE€CKUI UHBECTOPBI.

W, nakonern, tperbs Tabnuia, tadauma 3K («koMy-Kak-KTo»), BKIIOYAeT B cels
tabniy 2K M OTBET Ha BONPOC «KTO» B3aMMOJCICTBYET C HMHBECTOPAaMH, B

CUTYyaIlMH, KOTJia ATO JieJlaeT Ju00 HHBECTOAHK, JIMOO YMUTECHT.
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B3aumopeiicTBue ¢ mHBecTopamMu: CxemMa «KTO — YTO - KAK»

Tao6auua 6

(DVHKHI/II/I IR-CHV)K6BI 1 MHCTPYMCHTHI, ITIOCPCACTBAM KOTOPAIX 3TH d)VHKHI/II/I BBIINMOJTHAKOTCA

Uctounuk: aBTOp

1. ®dwunHaHCOBEBIC
OTYETHI
Packpertue L. f/{? aeTJ:HH/ 2. Berpeun
uH(opManun 8 '
Bbynymero PYKOBOAMTEISIM
2. ®dunaHCOBEIC 51
OTYETHI U OyXydeT 3. mpecc-penusb
4. TenexkoH(pepeHI
us
1. Kozekc 1. Peiitunru
KOPIIOPATUBHOT 2 Web-site
Kopnoparusaoe 2 ;YPPaBHeHHe 3. Hlpeseraiui
IR- priop 3‘ CeI%THHm 4. Opraznuzanus
ciy:k0a YHpaBICHHE ' aKO I/II)(?II{{;IeOB coOpaHus
a p AKIMOHEPOB
4. JluBUIEH/BI
1. web-site
2. Tene-
1. Ilpe3zentauuu KoHbepeHmH
KoMMyHHKaTHBHAs  OrBeTHI Ha q II;
KOMIIETCHTHOCTD BOIIPOCHI B i ?;1 d_—irigw
TEKYIIEM PeKUME 5 IMYHEL
BCTPEYH
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B3aumoaeiicTeue ¢ uaBecropamu: Taduiuna 2K («kak-komy»)

B3anMoelicTBHE ¢ HHBECTOPAMHU: MCIIOJb30BaHHEe HHCTPYMEHTOB IR B 3aBHCUMOCTH OT

Tab6auna 7

LICJICBOM ayIUTOPUH

Hctounuk: aBTOp

Kak

KOMY

AHAJIUTHKHA

IMoprdenbubie

HHBECTOPHI

Crparteruueckue

HHBECTOPBI

PduHaHCOBBIC

OTYETDI

PeilitTunru
KOPNOPATHUBHOTO

ynpaBJjeHue

Crparerus/

Mopeas Oyaymero

Web-site

IIpecc-peausnbl

TenexoHpepeHun

Road-show/

IIpesenTanuu

+ o+ +H| 4

Field-trip

JInvyHble BCTpeun
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B3aumopeiicTBue ¢ muaBecropamu: Tadauna 3K («<koMy-Kak-KTO0»)

Tao6auna 8

KT0 B3anMMOJIEHCTBYET ¢ HHBECTHIIMOHHEIM COO6IJ_ICCTBOM OIpyu TOMOIIK ONIPCACIICHHBIX

HUHCTPYMCHTOB B MHBCCTUITMOHHOM 0OaHKEe M B KOMIIAHUHU-DMUTEHTE

Uctounuk: aBTOp

KarwueBast KomMyHukanuoHHbIe Peasmm3anus B Peanusauus B
ayaurtopus (buy side) HHCTPYMEHTBI KOMIIAHUHU HNuBectoanke (sell side
KoMy KaK KTO KTO
AHaNIUTUKHI ®uHaHCOBasA OTYETHOCTh IR-cyx0a AHanmuTuku 6aHKa

Crparerusi/Monens Oyaymiero
Tenexondepenunu
(renedon/HUuTepHeT)
Web-site
[ToprdenspHbIe ®uHaHCOBasA OTYETHOCTH IR-cyxO0y, bpokeper u  ormen
(MucTuTynronaneusie) | JInuHble BCTpeun (buHAHCOBBII KOpIIOpaTUBHBIX
WHBECTOPBI TenexkonpepeHu JIeNIapTaMeHT ¢uHaHCOB
(treneon/MuTEpHET)
Road-show
Web-site
Crparernueckue @duHaHCOBas OTYETHOCTh Tomn-MeHeKMEHT,
(KopnopaTtusHbie) JlnaHble BcTpeun IR-cmyx0a
MHBECTOPBI Field-trip
Web-site
[Ipe3enTaunu
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B3anmoneiictBue ¢ nHBECTOpamMu 10, BO Bpems u nocne [PO. Jlunamuka nepenauun

TIOJTHOMOYMH HMHBCCTHIIUOHHOI'O OaHKa IR-ILGHapTaMGHTy OMUTCHTA.

3 mecsia xo IPO

KTO NHCTPYMEHTDI (KAK)
bank (uHaHCOBAs OTYETHOCTD;
CTpaTeruu/mMozaenu OymayIero;
JUYHBIE BCTPEUH;
-aHAJIUTUKH
TeleKOH(epeH U Y;
-Opokepbl road-show;
field-trip;

- ACMIApTAMCHT KOPIIOPATHUBHBIX

MPOCHEKTHI pa3MelICHHUSI

(uHAHCOB OTBETHI Ha BOIIPOCHI HHBECTOPOB
OMHTEHT web-site;

pecc-penu3sl;
-PR N

B3aumMoeicTeue co CMU;
-Web-master

OpranmszanuoHHasi CTPYKTypa 3MHUTEHTa — 3a TpU Mecsila o

pasMCICHUA Y KOMIIAHUMW HCT

(GYHKIIMH BRIOTHSIOTCS coTpynHuKaMu PR-nenapramenTa u mporpaMMucTaMu.

cooctBenHor IR-cmyxObI, Bce

[IEPBUYHOIO

BO3MOXXHBIC

76



IPO

KTO NHCTPYMEHTBI (KAK)
bank (sell-side) IPOCHEKTHI pa3MELICHMUS;
(rHAHCOBAst OTYETHOCTD;
-aHAJMTUKA cTpareruu/moznenu OyyIlero;
6 JMYHbIC BCTPEYH;
-OpoKepsI

- ACMIapTaMCHT KOPIOPATHBHBIC (I)I/IHaHCBI

TeleKOH(epeH U Y;

o0I11eHue ¢ aHATUTUKaMHU

OTBETHI Ha BOIIPOCHI HHBECTOPOB B PEKHME
peaIbHOro BpeMEeHH

DMHUTEHT
-PR
-Web-master
-IR

- FOPUANYECKUH 1eTIapTaMEHT

web-site;

pecc-pen3bl;

B3aumMmopencTaue co CMU;

OyKJIeThI M TIP. MeYaTHbIE U31aAHNS;
KOPNOPAaTHUBHOE YNIPaBJIeHHE;
npe3eHTaAlnu

Opranm3anMoHHasi CTPYKTypa JMUTEHTa — B nepuolx Beixoma Ha [PO B

KoMIanuu mpoucxoaut popmupoBanue IR-coyx0b1. Ha qanHoM sTane xomnaHuu

J0CTaTOYHO uMeTh ofgHoro IR-cmeumanucra, mpu yciaoBUHM, YTO OH pabOTaeT B

TECHOM KOHTakTe ¢ PR-ciry:x00i 1 mporpamMmucTamu.
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3 mecsua nocJie IPO

KTO NHCTPYMEHTDI (KAK)

bank  (sell-side) (¢brHaHCOBast OTYCTHOCTD;
CTpaTeruu/mMojenu Oyaymiero;

-aHAJUTUKA oO0IIeHUE ¢ aHATUTHKAMHU

OTBCTHI HAa BOITPOCHI UHBECTOPOB B PCIKHUME

-OpoKepbI
peasbHOTO BpeMEHH

- IenmapTaMeHT KOPIOPAaTUBHBIX (PUHAHCOB

OMUTEHT
_PR (uHaHCOBAsI OTYETHOCTD;
KOPIOPATUBHOE YIIPABJICHHUE;
-Web-master JINYHbIE BCTPEYH
web-site;
-IR ’
pecc-penusbl;
- (PMHAHCOBBIN JIeTTAPTAMEHT B3aumojeicteue co CMU;
. OyKJICTBI U TIp. TICYaTHBIC U3/IaHUS;
- IOPUIMYECKHUH JIeTTapTaMeHT
MPE3eHTALUN
Opranu3zanMoHHasi CTPYKTypa 3MHUTEHTa — CIOyCcTd 3 Mecsla Mocie

pa3MmenieHus  JaesTenbHOCTh  [R-cmyxOb1  cTraHOBHTCAS  Oojiee  aKTHUBHOM,
UCIIOJb3yeTCsl  OOJpIIee  KOJIMYECTBO HHCTPYMEHTOB  B3aUMOJEHCTBHUS €
WHBECTULIMOHHBIM co001IecTBOM. B cBsi3u ¢ 3tumMm, manga 3pQpexkTuBHOM pabOThI
onHoro IR-cnenuanucra yxxe He xBataer. KoMmnaHnus NpuHUMAaeT pelIeHUE HaHATh
elle JByX COTpyAHMKOB. KBanudukanus nocieaHuX MO3BOJISIET UM JIONOJIHATh U
3aMEHSATHh APYr Jpyra B ciaydae HeobxomumocTu. Takum oOpaszom, IR-ciyxOa
TeNepb COCTOUT U3 TpeX uesoBeK. [lepBrlil 3aHMMaeTcs PUHAHCOBBIMH OTYETaMU
(KBapTaJbHBIMU M TOJIOBBIMM) BMECTE C (PMHAHCOBBIM JenapTamMeHToM. Bropoi
paboTaeT HaJ KOpPIOPATUBHBIM YIPABIEHUEM BMECTE C IOPHUCTAMHM KOMIIAHUU.
Tperuit xe 3aHuMaeTcsi WHGOPMALMOHHBIM COMPOBOXKICHUEM: HaNMCAHUEM
Ipecc-peian30B, MOJArOTOBKOW Mpe3eHTaluid, COBEpUICHCTBOBaHUE Wweb-site,

COBEMCCTHO C CHUCTCMHBIMHM AaAMUHHUCTPpATOpaAMH, W HU3YUYCHHCM  OLCHOK
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aHanuTukoB. Co3gaHue  OyKJI€TOB M NpoYed  MEeYaTHOM  MNPOAYKLUHU
ocymectBisieTcss PR-cimyx00ii.

OTcnexuBaHUe BHIBOJOB aHATUTUKOB MHBECTUIIMOHHBIM OaHK CUMTAET OJHOM U3
obs3arenbHBIX  (pyHKIMKA IR-cmyx6p1. K coxkanenuto, Ha JaHHOM JTane B
poccuiickoM Ou3Hece ¢ ’TUM BO3HUKAIOT MPOOJIeMbl. « BOJBIIMHCTBY OMPOIIEHHBIX
AHAIINTUKOB TMPEJICTABISACTCS BaXHBIM O3HAKOMUTH KOMIIAHMHM C PE3yJbTaTaMHU
OLUEHKM WX JACATEIIbHOCTH, OJHAKO OTBETHYIO pEaKIMIO HEIb3s Ha3BaTh
afgekBaTHOW. Hu oAMH W3 aHAIUTHUKOB HE MPHU3HAI, YTO KOMMIAHUM MOCTOSIHHO
OTCJIC)KMBAIOT TaKWE OIEHKHM U TBITAIOTCS OOBSCHUTH CBOIO  IO3UIIMIO.
BonpmMHCTBO mpeAcTaBUTENe HMHBECTOAHKOB OTMEYAIOT, YTO KOpIOpaluu
MHTEPECYIOTCS BBIBOJIAMU AHAIIMTUKOB BPEMSI OT BPEMEHH, OCTAJbHBIE CUMTAIOT,

YTO KOMITAHHSIM 3TH BBIBOJIbI TIOJIHOCTBIO O€3pa3IuaHb». [15]

6 mecsiueB nmocJiae IPO

KTO HUHCTPYMEHTBI (KAK)
bank KOHCYJIbTUPOBAaHUE KOMIIAHUH;
00I1IeHNEe ¢ aHATTUTHKAMU,
-aHAJIUTUKU OTBCTEI HA BOHpOCLI I/IHBeCTOpOB B pe)KI/IMC

OpoKepsI peaIbHOIO BPEMCHU

-KOpIIOpaTUBHbIE (PUHAHCHI

OMUTEHT (uHaHCOBAs OTYETHOCTD;
PR KOPITOPaTHBHOE YIPaBJICHUE
JUYHbIC BCTPEYH;
-Web-master o0IIeHne ¢ AHAJIHUTHKAMM;
‘IR CTpaTeruu;
Mojae M Oyayuero;
- (UHAHCOBBIN JenapTaMeHT web-site;

Hpecc-peNn3bl;

- IOPUANYECKUH IEeTIapTaMEHT o
B3aMMOJECICTBHE CO CIELUATN3UPOBAHHBIMU

- oTaen OU3HEC TUTAHUPOBAHUS CMU;

OYKJICTBI U TIP. TICUATHBIC U3JIAHMSI,
(MHOTIA OTHAETCS HA AyTCOPCHHT — OOJIbIIas

MPE3EHTALUU;
YeTBepKa) OTBEeTHI HA BONPOCHI HHBECTOPOB B

peKuMe peasibHOT0 BPeMeHH
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Opranu3anMoOHHAasE CTPYKTYpa OJOMHUTEHTAa — KaK M[OpPaBWIO, KOHTPAKT C
aHJEppaNTEpPOM 3aKaHUMBAETCS CIyCTA 4-6 MecsLeB mnocie pazMelleHus. B coeit
JTUIIJIOMHON paboTe aBTOp paccMaTpuBaeT CUTYallMIO, KOTJa KOHTPAKT C
WHBECTOAHKOM HCTEKaeT ciyctsa mnoiroga mocie [PO. Takum oGpaszom, crycTs
HIECTh MECSIIeB HMHBECTOAHK JOJDKEH IepeaTh BCE CBOM IOJHOMOYHS T10
B3anMoeicTBui0 ¢ mHBecTopamu IR-cimyx0Oe. Ilo cpaBHEHHIO ¢ TpeXMECSYHBIM
nepuogomM pabotel y IR-cnenmanucToB cranoButTcs Oosbiie. CrenoBaTeNbHO,
HEOOXOJMMO HaAHATH €II€ OJHOTO COTPYJHHMKA C IIEJIbI0 ONTUMHU3AIUU
3¢ (HEeKTUBHOCTH pabOThI OT/AENa. B 0053aHHOCTH YETBEPTOTrO CIEHAINCTA OyIeT
BXOJIUTh MOCTOSTHHOE B3aMMOJICUCTBHE C MHBECTULIMOHHBIM COOOIIECTBOM: OTBETHI
Ha BONPOCHI B PEXKUME peaabHOro BpemeHu. Cieayer eule pa3 nmogyepKkHyTh, YTO
BCE YeThIpe coTpyAaHuKa [R-ciry0bl TOKHBI B3aMMO3aMEHSTh U JOMOIHATh IPYT
Jpyra, 4To Obl B KpU3UCHOM cuTyaluu 3QQGeKTUBHOCTU pabOThl OTJEIa HUYETO He
yIpOXkao.

Kpome 3T0oro, He00X0IMMO TaK K€ OTMETHUTh, YTO MPEJIOKEHHAS BBIIIE MOJCIb
CKOpee ujeanbHasl, U Ha MPAKTUKE BCE MOXKET ObITh MHAYE.

Hanpumep, TouHoe komnuecTBO 4enoBek B [R—oTaene 3aBUCUT OT pa3sMepoB
caMOM KOMITaHHH. B «romy0Obix (uIIKax» 4YHCIO COTPYAHUKOB MOXKET
BapbUPOBATHCS, HO HE JIOJDKHO OBITH MEHBIIIE YETHIPEX YEIOBEK. B TO Bpems Kak, B
KOMITAaHUSX TIOMEHbINE, MOXET paboTarh, Hampumep, nBa I[R-cmemnmanucra.
['maBHast 3amgada, KOTOpPYIO mepel coOOM JOJKHA MOCTaBUTh KOMIIAHUS —
s dexTuBHAs paboTa oTaena. A CKOJBKO YEJIOBEK JJIA ATOT0 el moTrpedyercs —

3TO BTOPOI BOIPOC.

80



7. InHaMuKka mepeaayM MOJHOMOYMI WHBECTHIMOHHOIO 0aHKa JeNapTaMeHTy

IMUTEHTA 110 CBA3AM C HHBECTOPpaAaMHU

PaccmotpeB nepenauy IR-pyHKkImMit B qHaAMIKe, MOXHO TTOCTPOUTH CJIEAYIOIINN
rpaduk. U3 storo rpadguka BUaHO, 4TO 3a Tpu Mecaua 10 [PO ocHoBHas padoTa no
B3aMMOJICHCTBHIO C HMHBECTOpPAMU OCyLIecTBIsieTcs MHBecTOaHKOM. IR-cimyx0a
SMHUTEHTa HauyMHaeT pabdoTaTb BMecTe C OaHKOM BO BpeMs MEPBUYHOIO
pasmemienus. Cnycrst Tpu Mecaua QyHkuuu IR-cimyxObl  yBenuuuBaroTcs, a
MHBECTOAaHKa, COOTBETCTBEHHO yMeHblIatoTcs. HakoHer, crnycTs miectb MecsieB
B3aMMOJICUCTBHE C MHBECTULIMOHHBIM COOOIECTBOM MOJHOCTBhIO peanuzyer IR-
ciyx0a, a ”HBECTOAHK JIMOO KOHCYJBTUPYET KOMIIAHUIO 110 KAKUM-TO BONPOCAM,
A100 MpeKpalaeT cBO padboTy ¢ SMUTEHTOM (B 3aBUCHMOCTH OT IOJIMCAHHOIO

UM JIOTOBOpA).

Padora UHBEeCTHLIMOHHOTO

Pat6ora IR-ciy:x0b1 5MUTEH

3a 3 mec. PO cnycTs 3 mec. cnycTsa 6 mec.
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3akiouyeHue

[logBons WTOrM CBOEH JUIUIOMHOM pabOThl, aBTOP CYUTAET HEOOXOAMMBIM
OCTaHOBHUTHCSI Ha €€ OCHOBHBIX MOMEHTax eme pa3. Paborta Obuia mocBsieHa
npobneme B3ammojelcTBus ¢ WHBectopamu mocie [PO, korma mnpoucxomut
nepenava IR-dyukuii nuBectuinonHoro 6anka IR-ciyx6e smuTeHTa.

Ceszu ¢ unBectopamMu wiM Investor relations — OTHOCHTENIBHO HOBOE OHM3HEC-
HaIpaBJIeHUEe HA POCCUICKOM phIHKE. B CBSI3U C 3TUM BO3HUKAET MHOTO MPOoOIeM,
KOTOpPbIE, B OCHOBHOM, OOBSICHSIOTCSA OTCYTCTBUEM TPAKTUKA M HEXBATKOU
CIICLIMAJINCTOB.

B cBoeit paboTe aBTOp npejuiaraeT pelieHue OJHON U3 cepbe3HbIx mpobiem. Ho
INPEXAEC YeM NEPEUTH K PEKOMEHIALMAM, CIEAYyEeT OCTAHOBUTHCS HA TOM, 4YTO
takoe IR, kakoBbI ero GyHKIUU U KaKue KOMMYHUKAIIMOHHBIE HHCTPYMEHTHI JJIs
UX pEATN3aLNUNA UCTIOJIB3YHOTCS.

Urak, Investor Relations — 3TO KOMMYHHKAIMOHHBIM «MOCT» MEXIy TOII-
MEHEPKMEHTOM KOMIAaHUU U MHBECTUIIMOHHBIM COOOIIECTBOM.

MoxHo BbIAETUTh Tpu OcHOBHBIE  ¢yHkiuu IR: packpeitne wundopmanmu
(mpo3pa4yHOCTh),  KOPIOPaTUBHOE  YIpaBIEHUME WU  KOMMYHHUKAI[MOHHAs
KOMIIETEHTHOCTb. Y POBEHb PACKPBITHS MH(DOPMAIUU — 3aJI0T JOJITUX U BBITOJHBIX
OTHOIICHUN C WHBECTUIIMOHHBIM COOOIIECTBOM, TOCKOJIBKY B COBPEMEHHOM MHpPE
MHBECTOPHl OCOOCHHO IIEHAT «IPO3pavyHOCTH» AMuUTeHTa. KoprnoparuBHoe
YIPaBJICHUE pETYNUPYET B3aMMOOTHOLIECHHS KOMIIAHMM C aKUUOHEpaMu H
OTBEYAET 3a JMBMJCHIHYIO IIOJIUTHUKY KOMIIaHMM. [lol  KOMMYHMKaTHBHOMN
KOMIIETEHTHOCTBIO TIOHUMAETCS B3aUMOAECHCTBHE C HWHBECTOPAMH B PEXKUME
pEeaJIbHOr0 BPEMEHH, MPEJOCTABICHUE BCEW MHTEpecyrolled MX UHGOpMalUU U
opranuzaiysi "HQOPMALIMOHHON MOJIUTUKHA KOMIIAaHUH.

Kaxnas w3 BbleoOO3HAYEHHBIX (YHKUMA OCYILIECTBISETCS MOCPEICTBAM
ONpEJEIEHHBIX HHCTPYMEHTOB, KOTOPBIM B JIUIIJIOMHOU paboTe yAeslIeHO O0bIIoe

BHUMaHue. Tak, GyHKUUS pacKpbIiTUs HH(OpMaAnUMU peanu3yercs Onaronaps
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(UHAHCOBBIM OTYETaM, JUYHBIM BCTpeUaM, Mpecc-pelin3aM U TeICKOH(EPEHIUIM.
KopnopatuBHoe ympaBieHHe NPEACTABICHO CIEAYIOIUM HHCTPYMEHTapHeM:
MexayHapoanble pedtunru (Standard and Poor’s, Moody’s u Fitch), web-site,
opraHmsanus coOpaHusi akUMOHEpOB M mpe3eHTanuu. KoMMyHHKaTHBHas
KOMIIETEHTHOCTb, B CBOIO OYEpE]lb, TOXKE OCYILECTBISECTCA NMPHU HUCIOJIb30BAaHUU
web-site, a Takxke TenexkoHpepeHui, road-show, field-trip, audHBIX BCTped,
IPE3EHTAlMI U OTBETOB HA BOIIPOCHI B TEKYILEM PEXKHUME.

Kpome teopun IR B aurmuioMHON paboTe MNPUCYTCTBYET €IIe W aHalu3
poccuiickoil mpaktuku Investor Relations. BwiGop mpoGiembl 0611 MPOAUKTOBAH
UMEHHO TEM, YTO JaHHBIM BONPOC OYEHb BAXKEH [JIsi POCCHUUCKOTO pPBIHKA,
0co0eHHO B ycioBusX peryisipHbix [PO. ABTopoM ObUIO BBIOPAHO HECKOJIBKO
nyOMUYHBIX POCCHHCKUX KOMITAHMM «TONyOBIX (UIIEK» W Ha HX MpUMeEpe
PAaCCMOTPEHO  HCHOJB30BAHHE KOMMYHHUKAI[MOHHOTO [R-uHCTpYMEHTApHS.
Oco0OeHHO BHUMATEIHHO OBLT pa3zoOpaH web-site, MOTOMY YTO 3TO €AMHCTBEHHBIH
UHCTPYMEHT, KOTOPBIA OJHOBPEMEHHO IHpeuiaraeT WHGOPMALKI0 MO APYyTUM
MHCTPYMEHTaM M HaxoOJMUTCS B IIMPOKOM JocTymne. BooOme, IR-oTpacns — 310
OueHb 3aKphiTas cepa NEATEIBHOCTH, IO3TOMY CBOIO pabdOTy aBTOP MOCTPOMII
NPEUMYIIECTBEHHO Ha HWHGPOpMAIMM, TOJYYEHHOM ¢ CaWTOB KOMIIAHUH,
VMHBECTULIMOHHBIX CANTOB, U3 EPUOJANYECKUX U3JaHUI U BHIBOJOB aHAJUTUKOB. B
paboTe TakKe U3JIOKEHBl pPe3yJbTaThl pPsiia COBPEMEHHBIX  HCCIIEIOBAHUMN
poccuiickou IR-npakTuku.

HTOroM BCEro BBILIEU3IOKEHHOIO CTaJa MPOEKTHAs YacTh JUIUIOMA, B KOTOPOM
aBTOp MpeJuIaraeT pelieHre 0003HauyeHHOM Bhllie mpooseMsl. [lo MHEHUIO aBTOpA,
n30exaTh KpU3UCHBIX cuTyaluil B padore IR-cayx0bl SMHUTEHTA U, KaK CIEICTBUE,
najeHuss LeH Ha akuuu, IR-genmapraMeHT MOKEH 4YeTKO INOHMMAaTh, 3a 4YTO
OTBEYAET CaM OTJIeJ, U KTO KOHKPETHO 3TUMH (DYHKIMSAMU 3aHUMAETCS. TaOiuIibl
nepegaun IR ¢gynkumit unBectunmonHoro Oanka I[R-cmyx0e B JauHaMuKe
no3BoJIsI0T [R-cimy»)0e pemuTs 3Ty 3a7ady, Tak, 4ToObl cMeHa ucnonHuTenen IR-
GyHKIIMH ocTajlach HE3aMEUYEHHOM Jii WHBECTULIMOHHOTO COOOIIECTBa, W,

CJICA0BATCIIbHO, HC OTPa3njiaCbh Ha KOTUPOBKAX IMCHHBIX 6YM21F.
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Hcrtopnsa IPO poccuiickux KOMIIAHHUHA

Ipunoxenue 1

Hcrounuk: www.quote.ru, Hos10ps 2006

Ha3BaHWe KOMNnaHuu

AgaTta pa3MelwleHus

LeHa pa3melleHus, $

Boimnenkom (VIP)
Golden Telecom (GLDN)
MTC (MBT)
Bumm-bunne-AanH (WBD)
PBK UHpopmaumoHHble Cuctemsbl
AnTteyHas CeTb 36,6
UpkyT

KoHuepH KanuHa

Meuen

Cenbmont KOHTUHEHT
A®K Cuncrema

MaBa (Xne6 Antas AlK)
CeBepcTanb-aBTo
MaTepoyka
EBpasXonauHr

Rambler Media
HOBAT3K

Urals Energy Holdings
AmTten-dpegewitaiH
Hosonuneukuin MK
KomcTap-OTC

Npynna Pasrynau
Maruunt

"pynna Yepkusoso
BenoH

PocHedTb

20.11.1996
30.09.1999
30.06.2000
28.02.2002
18.04.2002
31.01.2003
26.03.2004
28.04.2004
29.10.2004
12.11.2004
09.02.2005
21.03.2005
11.04.2005
13.05.2005
02.06.2005
10.06.2005
21.07.2005
04.08.2005
10.11.2005
09.12.2005
07.02.2006
06.03.2006
28.04.2006
10.05.2006
05.06.2006
14.07.2006

20.50
12
21.50
19.50
0,83
9
0,62
19
21
10
17
0,9
15.1
13
14,5
10,25
16,75
4,6
11
14,5
7.25
4,8
27
15,25
38
7,55

Taoauna 1
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IIpunoxenue 2

Cpasuenue IPO u npyrux crmoco00B MPUBJICYECHUS KAITUTAIA

Taoauna 2

Hcrounnk: Yepnos J[.B. mpesenTarus «DopMupoBaHre HHBECTUIIHOHHON cpeap», slide 106

IPO Beinyck Beinyck Kparkocpounsie | IIpogaxa
obsiuranmii | BekceJsien KPeAUThI HHBECTOPY
Crpareruns + +/- +/- +/- +/-
pocrta
Kanuranuzaumus | + - - - -
Y3naBaemocTe | + + +/- +/- -
OpeHaa
Hoctyn K|+ + + + -
PBIHKY
KANuTaJaa
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Ipunoxenue 3

Mpe3eHTaunOoHHbIN
naket/due diligence
CropoHa CtopoHa
sell buy Y
AMUTEHT T — HBECTULMOHHOE
OT4YeTHOCTL/AyauT - COOGLIJ,eCTBO
. —P
\ MHBECTNLIMOHHBIN
Opuagunyeckue BaHk
KOHCYNnbTauuu |

Puc. 1 lo u Bo Bpems IPO
B3auMo1eiCTBHE ¢ MHBECTOPAMU B PEXKUME PEAIHLHOI0 BpEMEHU
ocymiectBasgeT MaBecTuIMOHHBIN baHK
Hcrounuk: aBTOp
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Ipunoxenue 4
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Puc. 3 Koruporku aknuit Ha MMBB ITABA B riepuon ¢ 04.07.2005 (21.03. — maTta pa3MerieHus) mo
14.03.2006 Uctounuk: http://stocks.investfunds.ru
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Puc. 4 Kotuposku akuuit Ha MMBB Maruut B nepuoa ¢ 16.05.2006 (28.04.2006 — gara pazMenieHus)

o 13.04.2007 Ucrounuk: http://stocks.investfunds.ru
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Puc. 5 Koruposku akiuit Ha MMBbB Anrteka 36.6 B nepuon ¢ 14.04.2003 (31.01.2003 — narta

pasmemtenus) mo 23.06.2003 Mcrounuk: http://stocks.investfunds.ru
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Puc. 6 Kotuposku axmuit Ha MMBB UpkyTt B niepuon ¢ 26.03.2004 (26.03.2004 — nara pa3memneHus) 1o
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Puc. 7 Kotuposku aximit Ha MMBB Meuen B nepuos ¢ 19.10.2004 (29.10.2004 — nata pa3MernieHns)
o 23.09.2005 Hcrounuk: http://stocks.investfunds.ru
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Puc. 8 Koruporku aknwiit Ha PTC Ceabmoii Kontunent B mepuon ¢ 09.12.2004 (12.11.2004 — nara
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Puc. 9 Koruposku akuuit Ha MMBB CeBepcranab-aBTo B niepuop ¢ 14.05.2005 (11.04.2005 — nata

pasmemtenus) mo 07.04.2006 Hcrounuk: http://stocks.investfunds.ru
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Puc. 10 Kotuposku akuunit Ha MMBBb HOBATJK B nepuoz ¢ 21.07.2005 (21.07.2005 — gata

pasmemienus) mo 21.07.2006 Mcrounuk: http://stocks.investfunds.ru
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Puc.11 Koruposku akuuiit Ha MMBB HoBoaunenkuii MK B iepuoz ¢ 18.04.2006 (09.12.2005 — nata

pasmemienus) mo 06.04.2007 Ucrounuk: http://stocks.investfunds.ru
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Puc. 12 Koruposku akuuit Ha PTC Komerap-OTC B nepuop ¢ 06.03.2006 (07.02.2006 — nata

pasmentenus) mo 16.08.2006 Mcrounuk: http://stocks.investfunds.ru
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Puc. 13 Kotuposku akiuit Ha MMBB I'pynna Pasryasii B nepuon ¢ 06.03.2006 (06.03.2006 — nata

pasmemenus) o 05.03.2007 Mcrounuk: http://stocks.investfunds.ru
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Ipuioxenue S

dupma

DUHAHCOBBIN JENAPTaAMEHT

A 4

I[CHapTaMeHT M0 KOMMYHHUKaIUAM

Bbyxrantepus
A A
Otnen BuyTpenHue ayautopsl MapkeTuHr
¢duHaHCOBOM
AHAJIUTUKU
Investor
Relations

(IR)

Puc.14 Mecro IR-nenapramenTa B KOMIIaHHH

Hcrtounuk: aBTOp

Ortnen

peKIamMbl 1

BTL
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IIpuioxenue 6

PuHaHCOBERE NOKa3aTEAN

Mudopsanms o cofcrsenHnkax

KopnopaTinsnas CrpaTer s

MupecTHIMOHHAN AKTHEHOCTE KOMITAHHN

MecTo KOMIIaHIN B OTPacan, HOADKEHIE HA PLIHKE
HponssoacrseHHne npoeKTL

Mudpopmatins o 1o1- MeHeA s MeHTe

Tenaen i oTpacan, OTPACACERE HOBOCTIT
CrpyxIypa KOPHOPaTHEHOIO YIPABACHI

Pervnonaantian CIPYVETVPA ROMIIAHIIT
Aann - AepPaAbHLI - A ABHLID
BaanmooraomeH s ¢ (PpelepaasHEIMI M PETHOHA ABHEIM I
BAQCTAMM

Tapudmr komuanimn

MHHOBA MOHHOCTE

I'paduk 1. PacnpenencHue oTBeToB Ha Bompoc: «Kakas nHdopMaius o KoMIaHusx sSBiseTcs s Bac
HauOoJee akTyalbHOWU?», B % OT YHCIa OMPOIICHHBIX.
Hcrounuk: IR-arearctBo Primum Mobile

Tenedonsie koH(e pe Himmu
E-mail pacenuikn

Berpeun ¢ analmrukamu
Berpeun ¢ unsectopamu

I Ipece-konde pe o
BuleTyIneHust Ha KOH(e pe HImsx
Busur na npenpusrue
Poyi-moy

Yuacrue [R-goHeyvibranros

o 2 4 6 8 10 12 14 16 18 20

I'paduk 2. Hanbosee yacTo BeTpevaromuecs GopMbl KopriopaTuBHOM IR-akTuBHOCTH
McTouHMK: TaHHBIE ONPOCa aHATMTHKOB HHBECTHIIMOHHBIX O0aHKOB, mpoBeneHHoro «MuaTepdakc busnec

CepBuc»
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Kaueciso kontenTa

Yerkan o1 PYRTYPA Ca f]'J'L1j VA 0DCTED [IOHCKA HeODX 04 MO0

]]Hi[.‘l[]}‘.‘.\li‘.]lli]]

UOHOBARCMOCTE HOBOCTHOT 1]]Ii[.‘l[]}3.\1 AHH O KOMITAHHH

Haanume fjonoaHnrea koM JLEHIJEJ}‘L‘\J.’.‘IL:I]J[

CROpOCTE 3arpyaKn

CoBpeMeHHBIT AN3a10H

KOHTOKCTHRI HOMCK O CanTy f_l:{?]]t'h[]]ii]i)‘ [Jhl[[])

AHrA0a3RMHAA BepCr cafra

I'paduk 3. Pactipenenenue oTBeTOB Ha Bompoc: «UTo B ohopmiteHHE U TIOCTPOCHHUH caliTa KOMITAHUH
siBIsieTcst s Bac Hanbosiee 3HAYMMBIM?» B % OT UnciIa OMPOIITEHHBIX.

Hcrounuk: IR-arearctBo Primum Mobile
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Hpuiaoxenue 7

Ta6auna 3

3akoHOIATEIbHBIC TPEOOBAHUS O PACKPHITHH HHPOPMAITUH aKIIHOHEPHBIMU O0IIECTBAMU, MMEIOIITUMHU
3aperucTpUPOBaHHBIC MTPOCIIEKTHI IEHHBIX Oymar

Ucrounuk: [Ipukaz ®CDP Ne 06-117/m3-H ot 10 okrsa6pst 2006 rona;

PackpbiBaemast Kakyo Hy’kHO pacKpbIBaTh? I'ne Hy:kHO Korpa Hy:kHO Kak noaro CoracHo
uHdpopmanus PacKpbIBaTh? PacKpbIBAThH? J0J2KHA OBITH KaKoii Hopme?
JOCTYIHA Mocjae
packpbiTHs?
ExexBapTanbHblii oTUeT ITonuerii Texet otdera/Coobmenne | IlpexcraBisercs B He nosnnee 45 nueit ¢ | Tekcr Pasznen 5
0 TOpsIJIKE I0CTyIA K PErUCTPUPYIONHI JIaThbl OKOHYaHUs exxekBapTansHor | Ilpuxasa
uH(bOpMAIHY, coaepKaIeics B Opras. COOTBETCTBYIOIIETO 0 OTYeTa OIDKEH
€XKEKBapTAILHOM OTYETE CrpaHuna B ceTi KBapTana OBITH TOCTYIICH
WHrepHer Ha CTPaHULE B
cetu MiHTEpHET B
TeyeHHe He
MeHee 3 JieT ¢
JIaThl eT0
OnyOIMKOBAHUS
B cetn MHTEpHET
JlenTa HOBOCTEH Jo 10 ytpa Ha
CIeyIOUHH 1eHb
mnocie
oIyOIMKOBaHUS Ha
CTpaHHMIIE B CETH
WHTepHer
BHyTpeHHIE TOKYMEHTHL, TekcTsl BHYTpeHHUX JOKyMeHTOB U | CTpaHuna B ceTu He mo3nuee 2 nueii ¢ TocrosHHO. ITynkr 8.4.3
peryaupyoye N3MEHEHUH Wnreprer JIaThl COCTABIICHUS Crapsle ITpukasa
JIeSITeNIbHOCTh OPraHOB nporokona OCA, Ha penakuuu
O6mecTBa, cO BCeMH KOTOPOM IIPUHSTO JIOKYMEHTOB

BHECCHHBIMHU B HUX
HU3MCHCHUAMH U
JONOJTHCHUAMU

pemrenue o6
YTBEPIKACHUI
COOTBETCTBYIOIIIETO
BHYTPEHHETO
JIOKyMEHTa/0
BHECEHUN W3MCHEHMUI
W/VWH OTIOJHEHUH

JIOJKHBI OBITh
JOCTYIIHBI B
TEYEHHE HE
MeHee 3 MecsIeB
C JIaThl
OITyOUKOBaHHS
HOBBIX peIaKkIui
COOTBETCTBYIOII
HX BHYTPEHHUX
JIOKYMEHTOB
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PelTHHT KOPIIOPATHBHOT'O MPaBJICHUS B POCCHICKUX KoMmaHugX 3a 2006 Trox

IIpunoxenue 8

Taoauna 4

Hcrtounuk: http://www.standardandpoors.ru/page.php?path=compgovlist) — caiit Standard and Poor’s

Russia

Ha3zBanmne >MurenTa

IIo Me:xxayHApPOAHOI HIKAJIE

ITo HanMoHAJNLHOM

HIKaJje

Aspoduiot PeliTuHr 0TO3BaH PeliTuHr 0TO3BaH
BumMm-buiib-Jlann T+ 7.7

Bouara Tenekom 5 5.1

BoeiMnenkom 6 6.4

JlanbcBsi3b 5 53

EBpoxum 5+ 5.9

MI'TC 5+ 5.5

M/IM-bank 6+ 6.7

MTC 6+ 6.9

Pocrenexom PelituHr oto3Ban PelituHr oto3Ban
CeBepozanaanbsiii Tenexom 5+ 5.6
Cubupbrenexom 5 53

TI'K-1 5 53

TI'K-8 4+ 4.8

TIr'’K-9 4+ 4.8
TpancTeneKom 4 4.1

TMK 6+ 6.7
Ypances3suHbOpM PeittuHr oTo3BaH PeittuHr oTo3BaH
HentpTenexom 5 5.0

IOTK 4+ 4.8
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Ipuioxenue 9

Pacnucanne Road-show kopnoparmu Upkyt

Tab6auua 5

Uctounuxk: Ilpezentanus M/JIM banka «IPO kak MHCTpYMEHT pacKpbITHsI CTOUMOCTH

KOMIIaHUU [JI1 UHBECTOPOB. OnpIT Hy6J’II/I‘lHOFO PpasMCIICHUA aKIun

Kopnopauuu «Mpkym»», utons 2004

Pacnucanue Road-show Kopnopauun «Mpkym»

12 mapra
|[IT)
MOCKBA

15 mapra
|(ITH)
MOCKBA

16 mapTa
I(BT)
MOCKBA

17 mapra
(CP)
JIOH/IOH

18 mapra
IHT)
JIOHIOH

[IpesenTaums aist
AHAJIUTUKOB
[IpesenTaums aist
HWHBECTOPOB

Pocbank
Prosperity CM
Templeton

UFG AMt
Hermitage Funds

Alfa AM
Lloyds TSB Bank
Hansabank AM

GLG Partners LP
Credit Suisse AM
Fidelity IM
Baring AM

Pictet AM

MC Trustco
CAIB CF

F&C Management
Schroder IM

JP Morgan
Flemming AM
Meditor Capital
Polunin CP

19 mapra (IIT)
KOITEHI'AT'EH
CTOKI'OJIbM

22 mapra (ITH)
POTTEPIAM
TAATA
AMCTEPJIAM

OPAHKOYPT
23 mapra (BT)
OPAHKOYPT

[{IOPUX
24 mapra (CP)
JIOH/IOH

25 mapTta (UT)
MOCKBA

3aBTpaKk ¢ MHBECTOPAMU
Ob6en ¢ nHBecTOpaMu
Alfred Berg Funds

Robeco Group NV
ING IM

Robur

Abn Amro AM
Everest Capital
DWS Investment

Kremlin Warburg
Union IM

Allianz Dresdner AM
Nextra AM
[IpesenTaums mis
WHBECTOPOB

Newton AM

Moore Capital
Government of
Singapore IC
Charlemagne Capital
Merrill Lynch IM
Goldman Sachs AM
Bank Julius Baer
Pictet AM

YcTaHoBlIeHUE IEHBI
PO
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Ipuioxenue 10

O Ton-meHeaKMEHT

20
B duHaHcoBOE
181 nogpasgenexHue
16 O AHanuTu4eckoe
noapasgeneHve

141
121
101

O Npon3BOACTBEHHbIE
cneumanucTsl

B PykosoguTens IR

O MapkeTuHr

B YneHbl coBeTa
OVPEKTopoB

O KasHayenctBo

o N O

B Puck-meHegXmMeHT

I'paduxk 4. [IpeacraBurenn KOMIAHNH, KOTOPBIX aHATUTUKU XOTEIH OBl BUIETH Ha BCTpEUax
Uctounnk: JlaHHbIE OMpoca aHATUTHKOB HHBECTUIIMOHHBIX 0aHKOB, poBeneHHOT0 "MHTepdakc busnec

1
Cepauc"

! Investor Relations B Poccun, «Mutepdakc Bustec Cepsrcy, Hos6ps 2006 Toaa
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