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D®OPMYBAHHA OCOBJIMBOCTEN TH®OPMALIMHOTO
CynmipOBOAY ITPU IMPOBEJEHHI IPO

Cmamms npucesiuena po3Kpummio ocoonugocmelt iIHPOPMayiuHo2o cynpoeooy npu
npogedenni IPO Ha cyuachomy emani po3eumky YKpaiHcvko2o ¢poH006020 puky. Knowosi
cnosa: ingopmayitinuil cynposio, poHO08UIl PUHOK.

B cmamve packpvieaiomess ocobennocmu UHGOPMAYUOHHZO CONPOBONCOCHUST NPU
ocywecmenenuu onepayiu IPO na nogom smane pazsumus YKpauHcko2o oHO08020 pbiHKA.
Knioueswvie cnosa: ungopmayuonnoe conpogoicoenue, poH008blll pbIHOK.

The author analyzed the features of information maintenance during IPO on
modern stage of Ukrainian stock market. Keywords: customer support, the stock market.

IMocranoBka npo6emMu. B yMOBax akTHBHMX CTPYKTYPHHX CKOHOMIUYHHX
3MiH 1 TOIMpeHHs OO0Iry akuiii eMiTeHTIB Ha Oipkax, BUHHMKae morpeda y
BiZIKpUTOCTI iH(pOpMalii Ta opraHizauii CUCTEMH IHTEHCUBHOTO (pYHKIIOHYBaHHS
inpopmamiiHux  MmOTOKiB.  Kommawdis,  3aIfikaBjieHa y  pPO3BUTKYy  Ta
IHTepHAIIOHAI3aIlil CBO€ET MisIBHOCTI uepe3 BuXiJ Ha (OHIOBI Oipki CBITY, Mae
3nifiCHIOBaTH BIJKpUTY iH(OpMauiiHy NOMITUKY. ['OJOBHMH aKTHUB YCHINIHOT
nyOnigyHOI KOMMAHII — Ie pemyTalfis, M0 XapaKTepPU3YEThCS JIOCTYIHICTIO
3allikaBJICHUX CY0’€KTIB J0 BCiX (piHAaHCOBUX 1 He (DIHAHCOBHX acIeKTiB Oi3HeECY,
110 MAIOTh /I HUX ITPUHIMIIOBE 3HAYCHHS.

Indopmaniitamii cynposix [PO BIuMBae Ha yCHINIHICTh PO3MIMICHHS aKITiit
Ha OipyKi THM, IO KOMITaHis peKiaMmye ceOe B SIKOCTI IMyOJIITHOT | OCHOBHHM aKIEHT
pobutbcss Ha mnpuBabiamBOCTI KommaHii. lle HeoOXimHO mOBeCTH OO BCIX
MOTEHIIIHHUX 1HBECTOPIB, TaKOX KOMIIAHII HEOOXiAHO CTBOPHTH HAaBKOJIO
pPO3MillleHHsI @XKIOTaX, KOTpUH Oyle CHpUSTH IiJBUIIEHHIO BapTOCTI aKIlii
KOMIIaHii.

Hocaimxkenna i myOaikawii 3 pganoi  Tematuku. DopmyBaHHA
ocobnMBOCTEH iH(OpPMAIHHOTO CyNpoBOAY MpH 3AilicHeHHI omepamiid IPO
MPUCBAYCHA 3HAYHA KINBKICTh HAyKOBHX TIpalb y CBITOBi EKOHOMIYHIH
miteparypi. Tak, TeopeTHdHI MIAXOAW IO aHAi3y LBOTO SBUINA PO3pOOIEHI y
npanax C. I'sapaina, ®. Kopremni, Y. Xcyana, /x. ®@pankca, L. Kazepepa, /.
[lipeka, C. Ilepictiani, A. MoriHa Ta iHIIMX BUYCHUX-EKOHOMICTIB. JlocmimpKkeH s
K YKpaiHCBKHX BYEHHX OOMEXYIOThCS JIMIIE HEBEJMKOIO KUIBKICTIO cTarei, a
came, poboramu I'. B. Kapnenka, 3abapnHoro K.A., Kosepra C.B. Ha
CBOTOJHIIIHIMN  JIeHb Yy BITUM3HSAHIM HAyKOBIH JiTeparypi mpobiemam
ibopmariifHoro cympoBoxy Tpu 3xicHeHHi omepaniii [PO  mpumineno
HEIOCTAaTHBO yBard, HayIli Ta MOTPeOye MOJABIINX JOCHTIIKCHb.

Meta pgocaimkeHHsl. MeTO0 CTaTTi € PO3KPUTTA  OCOOJIMBOCTEH
iHopMamiifHOTO CcymnpoBoay TpH 3iilicHeHHi omepariii [PO Ha ykpaiHChKOMY
donmoBoMy puHKy. OCKinbkH miaroroBka kommanii mo IPO BimOyBaeThcsi B
NMeBHOMY iH(OpMaIifHOMy TI0J1i, OCOOJHMBOCTI iH()OPMAIIHHOTO CcepeIoBHUIIa
B)XJIMBO BPaxOBYBaTH, IJIAHYIOYH KOMYHIKaii.



OcHoBHMIi 3micT mociimkenns. [lepsunHe po3mimienns akuii (IPO - )
BUMAara€e BiJg CyO0’€KTiB MiANPHEMHUITBA HE TIAbKH KapIWHATBHUX 3MiH ¥y
CTPYKTYpi BIacHOCTi 1 Oi3Hec-miporecax, aje i B CHCTeMi iH(OpMaIifHIX
KOMyHiKamii, HeoOximHoi i1 ix migrpuMku. CyTHICTH iH(MOpPMAIIHHOTO
CYIpOBOLYy MOXHA OXapaKTepH3yBaTH SIK CHUCTEMY OOIPYHTOBAaHHX, HITKO
CIUTAHOBAaHUX i OpPTaHi30BaHUX 1HOOPMAIIHHAX 3aX0/IiB IO JOHECEHHIO HEOOXiMHOT
iHpopmamii Big eMmiTeHTa 0 MOTCHHIHHOTO crokuBada (iHBectopa). [omiTmka
iHpopMmaniiiHoro cymnposony IPO mae OynyBaTucsi Ha NpHUHIMIAX €THOCTI Ta
e(eKTUBHOCTI 3aX0/liB, HANPaBJICHNX Ha (POPMYBaHHS MMO3UTUBHOTO IMIJKY B 04ax
iHBECTODA.

Indopmauiitnuit  cynposing IPO nependadae  y3rojkeHHS — 3aBJaHb
MiANPUEMHHUIIBKOI TiSUTBHOCTI, YiTKI (IOMycTHMI 1 HeOOXiaHi) iHOpMAIliiHI Mexi,
BU3HAYCHHS MTHOBUX AayAHWTOPiH, PO3pPOOKY €IMHOTO IUIAHY OpraHi3aIliifHuX
3aXOiB, 1, O € Ay)Ke BaKIMBAM, OKPECJICHHS PIBHIB Ta SIKOCTI BiMOBiJaIEHOCTI
Ha BCiX piBHAX iH(popMmamiHOro moToKy. lle € HeoOXimHuM ans gopMyBaHHS
enuHOT iH(pOPMAIIfHOT CTpaTeTii 1 BIAMOBIIHIX METOIIB HaaaHHs iHpopmarii [1].

IIpakTrka 3apyOiKHHX KOMITaHiH TOBOIUTH HEOOXITHICTH KOMILICKCHOTO
3aCTOCYBaHHS OpraHi3allifHUX IHCTPYMEHTIB iHpopManiiiHoro cymposoay IPO, mo
nependavae 30KkpeMa IiroTOBKY MEBHOTO MEPEeiKy JOKYMEHTIB Ta HaJjlaropKeHHs
3B’sI3KiB 3 iHBecTOpamH, a came [2]:

v’ ingopmayiinozo memopanoymy - NPE3EHTAINHOTO JOKYMEHTY, KUl
MICTUTh JOKJIaAHY iH(opMamito npo nirounii Gi3Hec 1 MalHOBUII KOMIUIEKC, LIO
JI03BOJISIE IOTEHIITHOMY 1HBECTOPY OLIIHUTH O4iKYBaHi EKOHOMIYHI pe3yJIbTaTH.

v’ ineecmuyitinozo memopandymy (CPR — Competent Public Report),
TOOTO IHBECTHIIHHOI MPOMO3HUIIil, HA MiJCTaBi AKOi iHBECTOP YXBAaJIOE€ PIMICHHS
PO BKJIAJICHHS IPOILIOBHUX KOIITIB B T€ UM iHIIE MiAMPUEMCTBO, 30KpeMa, BU3HAYAE
PiBEHB NOMUTBHOCTI, BUTIAHOCTI, OOCSTIB Ta 3acaa (hiHaHCYBaHHS.

v’ opeanizayis PR-niompumku s cTBOpeHHs 3acoOamu 3MI meBHOro
Mo3UTHBHOTO iH(opMariitHoro (oHy, aKTHBHICT SKOTO 3alle)KUTh  Bif
HOMYJISIPHOCTI OpeH 1y Ta PiBHS MyOJIIYHOCTI KOMITaHii.

v’ ecmanoenenns 36 ’asxie 3 ineecmopamu (IR — Invesror Relations) mus
MiATPUMKH 3B'SI3KY 3 BEIMKOIO KiJBKICTIO aKIiOHEpiB 1 IHBECTHIIHHUX OaHKIB,
JIOBOAWTH HASBHICTh y KoMmaHil moTeHmiany. IR-¢axiBui — me mpodecionanm,
SKi TIOBUHHI BOJIOJITH 3HAHHAMH 1 HaBHKaMH y 00JacTi eKOHOMiKH, (hiHAHCIB i
3B'SI3KiB 3 TPOMAJICHKICTIO.

[Ipn BCbOMY pI3HOMAHITTI OCOOJMBOCTEH 1 UMHHHUKIB YKpaiHCHKOTO
iH(pOPMAILIHHOTO TOJII BH3HAYAILHUMH, K TOKa3ajdH JOCIKCHHS, € caMe TaKi:
OibIIICTE KOMIAHIH HE 3alMaloThCI CHCTEMHHM (DOPMyBaHHSAM IyOJIYHOTO
iMiDKy 1 peryTtanii 1o yxBajeHHs pimeHHs npo Buxin Ha IPO [3]. Pesynbrar —
iHpopMallis y BITKPUTHX JPKEpeliaX CYNepedsiuBa i 4acTo HE BIAMOBIIa€E NIHCHOCTI,
OUTBIIICTh KEPIBHUKIB KOMIAHIA HE TOTOBI JIO MYyOJIIYHOCTI; OJHA CIIpaBa — iHOJII
BHCTYIIATH Ha Npec-KOH(epeHIIisaX a00 KOMEHTYBaTH BUOpaHi Moii, i 30BCiM iHIIIe
— CBOIMH CIJIOBaMH 1 JisSIMA BHU3HAYaTH BiJHOIICHHS 10 KOMIIAHII ITJIOTO PUHKY.
SIKIO0 pYHOK HE JOBIpsi€ CIOBaM KepiBHUKA, TO BiH HE JOBIpS€E 1 MEPCIEKTHBAM



KOMIIaHii; Ha PUHKY icHye Opak mpodeciiinnx daxiBuiB (PR-ciyx6mu xommanii
JIMIIE HeNAaBHO BiOKPEMIIIHCS BiJ CIIy’)kO MapKeTHHry abo BCe IIIe 3HaXOISIThCS B
iX mOnopsAAKyBaHHI); HemocTaTHA KimbkicTe 3MI, siki Oynmm 6 mO-CHpaBXHBOMY
[MikaBi iHBeCTOpaM 1 aHAJIITHKaM; aHAJNITHKH YacTO MpAaIIOIOTh Ha BIACHY
KarmiTanizarro.

OcHoBHe 3aBIaHHS 1HOOPMAIITHOTO CYIMPOBOIY IOJIATA€ B JIEMOHCTpAIiit
MEepCHEeKTHB KOMIIaHil, I KOHKYPEHTOCIPOMOXHOCTi, YacTKOI0 Ha pHUHKY,
HassBHOCTI YHIKQJIbHUX XapaKTEPHCTHK Ta BiAMIHHMX (PiHAHCOBHMX pPE3yJIbTATIB.
Bce mne Oyme cnpusitu (OpMyBaHHIO TO3UTHBHOI JYMKH IIPO KOMIIAHIIO Ta
JIO3BOJIUTH CXMJIMTH Ha CBI OIK MOTEHLIHHMX IHBECTOPIB, CTBOPUTH aKiOTaxX
HaBKOJIO PO3MILICHHS akiiii Ha Oipxki 1, SK pe3ynbTar, 3AIHNCHUTH YCIIIIHE
PO3MIIIICHHSI.

OcHoBHUMH (YHKIIIsIME iHPOpMamiiiHOTO cympoBoxy IPO e:

»  3a0e3neuyeHHs SKICHOI MiAroToBKHM iH(OpMaliiiHuX MarepiamiB
(3BITHOCTI, €MICIFfHOTO MIPOCTIEKTY, CTpaTeTii);

»  oprasizaiis cucreMHoi pobotu cinyx6u investor-relations (IR);

»  3a0e3leuyeHHs  YCHIIIHOrO  CHOUIKYBaHHS  TOI-MEHE/DKEpIB 3
IHBECTOpAaMHU Ta iX MpeACTaBHUKaMH.

IPO BuMarae kapAMHAJIBHUX 3MIiH SIK B CTPYKTYpi BJAaCHOCTI, MpoOIecax
Oi3Hecy, Tak 1 B KOMyHiKamisx. I camMe 10 OCTaHHBROTO KOMIIAHIS HaiMEHIIe
miarorosnieHa. OIliHKa 1HBECTOPaMHU TMEPCIEKTUBHOCTI aKmid OyJyeTbcst Ha
iHopmarlii, ogepKaHii BiJ KOMIAHII-eMITEHTa 1 3 BIIKPUTUX JKEpeN. A 3HAUHTH,
TOJIOBHHI aKTHB YCHIIIHOT MyOIiYHOT KOMIAHIT — e permyTallis, [0 XapaKTepPU3ye
BilHOWIEHHs 11 myOuiikM (Tak 3BUYAHO HA3UBAIOTh AKTHBHO 3aiy4yeHi abo
3alikaBJeHI B 0Oi3Heci KOMMaHii MNBOBI ayauTOpii) JO BCiX (piHAHCOBHX 1 HE
(hiHaHCOBUX acIieKTiB Oi3HecCy, II0 MalOTh Ui HHUX MPHHIIUIIOBE 3HAYCHHS. 3a
BU3HAYCHHSM, «pEIyTaliss — Ie TEepeBUINEHHS BapTOCTI IOKYNKH Hal
CIpaBeITMBOIO BAPTICTIO MPHUI0AHUX aKTHBIB 1 3000B's13aHbY. [Ipu 1IbOMY caMa 1o
co0i BOHA HE € CaMOJOCTAaTHIM YHMHHHUKOM, ii MOTPiOHO PO3INIANAaTH TITBKA B
pO3pi3i JOCSATHEHHS METH, ITOCTABJICHOI BJIACHUKAMH 1 KEPiBHUITBOM KOMIIaHil
(3pocTaHHS BapTOCTi Oi3HECY, MiABUIIEHHS 00'eMy IPOJAXKIB 1 T. I1.).

Opniero 13 ocobnmmBocteit MapkeTuHry IPO e nmpoBeneHHs Tak 3BaHMX road-
show (cepii 3ycTpideit koMmaHii 4u MPU3HAYSHHX IS [IBOTO OCi0 3 MOTeHIIHTHIMH
iHBECTOpaMHU y HEKUTBKOX KIIOYOBHX KpaiHaX 3 METOI0 Mpe3eHTalii KoMmaHii
nepea TOTCHHIHHUMH iHBecTopamu mepen mnpoBeaeHHsAM [PO). [lammii 3axin
nependavae psig 3ycTpiueil B pi3HMX MicTax i € CIPaBKHbOIO IEPEBIPKOIO ISt
BUILOi yNpPaBIiHCHKOI JIAaHKM KOMIIaHii Ha mnpodecioHami3M 1 BOJIOJIHHS
MHCTENTBOM NepekoHaHHs. OCHOBHa nepepara road-show rossirae B repiry gepry
B MOXJIMBOCTI TIOCIIJKYBaTHCSl IOBHOLIHHO, 4YOro HE Ja€ Hi pekiama, Hi
CJICKTpPOHHA TmomTa, Hi TenedoHHa po3moBa. B pamkax mnpoBeneHHS
MapKeTHHTOBHX 3aX0AiB (piHAaHCOBUI KOHCYJIBTaHT/ aHAeppaiTep, mo oepe yJacTh
B miaroroBii mo PO, opranizoBye cepito BHI3HUX 3yCTpidueil 3 iHBECTOpamMH IS
MPOCYBaHH IIHHKUX TAaTiepiB HA PHHOK.



Puc. 1 MoxauBicTh Buxoay kommnaiii Ha puHok IPO [4]

Road-show - me He mnpocTo BaXIJIUBHI €JIEMEHT CHUIKYBaHHS 3
NOTEHIITHUMH 1HBECTOPaMH, IIPOCYBaHHS KOMIIaHIii Ha (HOHIOBOMY PHUHKY,
MOKpalleHHs i1 IMiDKy Ta iHBECTHLiHHO! NpUBAONMBOCTI, 1€ TAKOX MNPSIMUI
KOHTAaKT 3 IHBECTOPOM, B XOJIi SIKOTO 1 HApOJUKyeThesi ycmix mpoBeneHHs [PO.
JKomua teneoHHa po3MOBa HE MOXKE 3aMIHHUTH JKUBOTO CIUIKyBaHHs. OCHOBHA
nepepara road-show rojsirae B mepuly uepry B IHTEpakTHBHOCTI, TOOTO
MOJKJIMBOCTI MOCIIJIKYBATHCS TOBHOI[IHHO, YO0 HE Ja€ Hi peKiiamMa, Hi eJICKTPOHHA
romITa, Hi Tesle)oHHa po3MoBa. [HmIoro nepeBaroro road-show € rHyukicTs. BoHo
MoOKe OyTH HaOOpOM i, 0 BUKOHYIOTBCS B KOXHiHM KpaiHi (MicTi) mprOIU3HO
MMOOJIMHII 1 OAHOMY CIICHAPi0, a MOXE BiPI3HATUCS IHAMBIIYaTbHUM ITiIX0OI0M,
10 3BaKae Ha crielu(iky KOXKHOI KpaiHu (MicTa).

IIle onma ictoTHa mnepeBara road-show 1ie #HOro oOmNepaTHUBHICTD 1
IIBUJIKICTh, MOXJIMBICTh 332 HEJOBTMH TEPMiH BiJBiATH JEKUTbKA KpaiH i MICT,
PO3IOBICTH iHBECTOpaM MpPO  CBOK KoMmmadito i Bci ii HoBuH [5]. BuizHi
Mpe3eHTaIll € CKIAAHUM 1 BiIMOBIJAILHHUM 3aX0J0M, B XOi SKOTO CEpHo3Hiil
nepeBipii 1 BUTPOOYBaHHIO MiJJIAIOTHCS PO(GECiOHaNi3M 1 BUTPHUMKA KEPiBHHUIITBA
kommanii. Ha mpe3eHTalisiX KEpiBHUITBY KOMIAHII HaleXWUTh BIINOBIIaTH Ha
YHCJIEHHI HEMpPOCTI MHUTaHHs OpokepiB, (piHAHCOBHMX AHANITHKIB, 1HBECTUI[IHHUX
(hoHIIB, MO YNPABIAIOTH, i IHIIKX 3aliKaBlIeHUX 0ci0. OJHE 3 TONIOBHUX 33aBlIaHb
LUX MPE3EHTalil — CIPaBUTH CHPHUSTINBE BPaXXEHHs HAa MOTEHUIHHUX 1HBECTOPIB,
0 MOKE NOCIYXHTH IIIBUIIECHHAM LiHK pO3MimleHHs akuiif. Ilpu upomy
MPEACTABHUKM KOMIIaHII TOBMHHI TIparHyTH [0 TOro, 100 3alikaBUTH
IHCTUTYLIHHUX 1HBECTOPIB MpUAOaTH KPYNHI nmakeTd akuid. Ciij Iyxe peTesbHO




TOTYBaTUCS 110 TaKUX Npe3eHTauiil. KepiBHULTBO KOMIaHIl MOBUHHE YiTKO 1 SCHO
BUKJIACTH MIATOTOBJICHUIN Martepiall i MpoJeMOHCTPYBaTH BiIMiHHY OOi3HAHICTBH
PO TIOJIOKEHHS CIpaB B KOMIaHIii, HA PUHKY i Ipo KOHKYpeHTiB. HeoOximHo
ySIBUTH O0'€KTHBHY iHQOpMamNil0 TpO KOMIIAHIIO, BKIIFOYAIOUM ITO3UTHBHI 1
HETaTUBHI MOMEHTH, a TAKOX OINCATH CHPAB)KHE MOJOXKEHHS CIIPaB B KOMITaHil.

l'onoBHa MeTa KOMIIaHIi-eMiTEHTa 3aMy4E€HHS MAaKCHMAalbHO MOKIMBUX
(inancoBux pecypcis. Kpim Toro, road-show sk nporienypa 360py iHpopmaii mpo
BiJTHOIICHHS TOTCHIIIMHUX 1HBECTOPIB A0  KOMMAHii 1  Tamy3i, sSKy BOHa
NPE/ICTABIsIE€, JO3BOJSIE 3pO3YMITH, HACKUIBKM KOMIIAHis NpuBabiMBa IS
IHBECTHLIIHOTO CIIBTOBAapHCTBA. 30KpeMa, Ko road-show nMpoBoaAUThCS B X
IPO, To ne 3abe3nedye MOKIUBICTH CHPOTHO3YBaTH, CKIJIbKH aKIili KOMMaHii i 3a
SKOIO I[IHOI0 TOTOBI KYIMTH 1HBECTOpPH, TOOTO 3 BHCOKOIO TOYHICTIO BU3HAYUTH
MOMMUT HAa HHUX, a OTXe, 3pO3YMITH, SKUMH IOBHHHI OyTH o0'eM 1 IIiHa
PO3MIIICHHSI.

Ha mopnibHmX 3ycTpidax MOTEHMiWHI iHBECTOpH MpParHyTh Mi3HATHCS IO
MOJKJIMBOCTI TIOBHY ICTOpil0 KOMIaHii, {i cTpaTerito i Micifo, KOpIOpPaTHBHY
CTPYKTYPY, IIKABIATHCS TOYKOIO 30py MECHEIKEPIB 1 BIIACHUKIB MiAMIPHEMCTBA Ha
MEpPCTIEKTHBH PO3BUTKY CBOro Oi3Hecy. IHTepec mpencraBise i KOH'IOHKTYDa,
TeHJEHLIl Tamy3i, B sKiii mpautoe eMmiteHT. KoHKypeHTH, iX 4acTka 1 IUIaHH,
nepeBard i HeJIONIKU TeX BEJIbMHU TPaJUILliiHa JIJIs IHBECTOPIB TeMa 0OTOBOPEHHSI.
I HaWroJoBHiIIe MOTEHLIHNUIT 1HBECTOpP TOBHMHEH 3pO3YMITH HalpsM
BUKOPHCTAHHSI KaIiTaly, SKUil KOMIIaHis [UIaHye TPUBEPHYTH.

Kpim Toro, road-show peanbHa MOXJIMBICTb MO3HAHOMHUTHUCS 3  TOII-
MEHEHDKMEHTOM KOMIIaHil i 11 BJIaCHHKAaMH, OCKUIBKM Ha MOMIOHUX 3ycTpiuax
OIIHIOIOTHCS HE TUIBKH (DIHAHCOBI TOKA3HHUKH IIIMPUEMCTBA 1  MEPCIIEKTUBU
Oi3Hecy, ane i HaWNWIbHINIE HASBHICTH KOMaHOU MEHEIKEpiB, iX 3MaTHICTH
IIBUJIKO YXBaJIOBATH I'PaMOTHI pimmeHHs. 3a ¢popmoto road-show Haramye ractpodi
3 TNEBHMM MapUIpyTOM, IPOIpaMoI0 BHUCTYIIB i CTPOruM periiameHToM. Yacrime
3a BeCh 3aXiJ] TPOBOAATHCS B KpaiHax 3 HafOUIPII PO3BUHEHUM 1
KamitanoMicTkuM ¢onnoBuM puHkoM CIIIA, BenukoOpuranii. TeoperuuHo B
MapIipyTax KOMIIaHifl Mo CBITOBHUX (DiHAHCOBUX LEHTPAaX MOXYTh 3HAUUTHCS 1
asiarceki Meramouticu, Hampukiag Tokio, ['onkonr. B cepennbomy road-show
3aiiMae 10 ABOX THDKHIB.

Bci 3axoau B pamkax road-Show MoxkHa po3IiIMTH Ha JIBI YACTUHH:

Ilepwa — Tak 3BaHi 3ycTpidui «OJWMH-HA-OJWHY», KOJH TPOBOISITHCS
KOH(IAEHII}HI IeperoBopy 3 IPEACTABHUKOM KOHKpeTHOro iHBecTopa. [IpuBarHi
Oeciau MO3BONSIOTH OJICPKATH BIATIOBINI Ha MUIHA Ps] MUTaHb, OUTBIIICTD 3 SKHX
BUXOJIUTH 32 PAMKH CTaHJIAPTHUX PEKJIAMHO-TIPE3EHTAIIfHUX ITOB1IOMIICHb.

/Jlpyea — myOmniuHi 3axoau, npeseHTauii, Opudinry, npec-koHdpepeHii, Ha
SIKi 3aIPONIYETHCS INPOKUIA KPYT IHBECTOPIB 1 JKypHATICTIB.

Y 3ycTpiuax NOBMHEH OyTHM 3alisHUH TON-MEHEIKMEHT KOMIaHil:
MIPE3UICHT, TCHEPATbHHUNA TUPEKTOP, TUPEKTOP MO PO3BUTKY 1 T.A. Bci KirovoBi
(dirypu 3ycTpidaroThCs 3 1HBECTOpaMHU i JIeTaJIbHO BiANOBIZAIOTH Ha OYIb-sKi
MMTAHHSA, IO I[KABIATH iX. SIK MpaBmMiIo, Ul opraHizaiii i nposeneHHs road-show



(BU3HAUEHHS MapIUPyTy MOI3J0K, 3alpoILCHHS IHBECTOpIB 1 T. J.) KOMIIaHis-
eMITEeHT Haifuacrimie 3BepTaeThcsa 10 mpodecioHaniB y obmacti IR, ¢dinancoBmM
KOHCyJbTaHTaM abo, sKkmio inerses mpo IPO, mo ammeppaiitepy.

OTxe, KOpIIOpaTHBHA pEIyTamii CHOTOAHI € TAaKUM JK€ UYHHHUKOM
CTBOPCHHS BapToCTi Oi3HeCy, SK (hiHAHCOBI MOKA3HUKH, CTPYKTypa Oi3Hecy i iH. |
MIparHEeHHS KOMITaHil 10 MyOIi9HOCTI i B3a€MOPO3YMIHHSA 3 KIFOYOBUMH ITyOITiKaMu
— O3HaKa 3mopoBoro OizHecy, ocobmmBo mpum  nposeneHHi [PO. IIpoctwit,
BIAKpUTHI 1 3po3yminumii Oi3Hec KomTye Habarato Jopokdye. A KommaHii 3
HaJIIIHOIO pEelyTali€lo He CTPAIIHO JO0BIPUTH HABITH Ay)KE€ BEJIHKI I'POILLI.

AHaniTHKM 1HBECTHMLIMHMX KOMIIaHIH € ayauropiero investor relations,
MepeBaXHO B CBOIM OiNbIIOCTI BOHM aOCOJIOTHO He3alexHi y (opMyBaHHI
IHBECTHIIIHHMX BHCHOBKIB 10 aKIisX KOMIIaHii. YTpPaBIiHHI OYIKyBaHHIMHU
aHANITHKIB € 3aBHaHHAM Ne | s kommaHii, o Oyxye CTOCYHKH 3 iHBECTHIIITHIM
CHIBTOBAPHCTBOM CEPHO3HO 1 HaJOBro. 3 MOMEHTY OTOJIOIICHHS IPO Hamip
MPOBECTH PO3MIMICHHS AaKMid ir-BiAMT KOMIIAHII MOBHHEH INOYaTH OyAyBaTH
CTOCYHKH 3 Taly3eBMMH aHaiiTukamu. Came y Led MOMeHT Oynae HeoOXigHHM
NPOBEICHHS aHaNi3y CHPUMHATTS aHAIITHYHAM CIIBTOBAPHCTBOM KOMIIaHii. 3
BEIMKOI0 YAaCTKOK BIPOTITHOCTi, pe3ynpTatd OymyTh JKaximBi abo B3arami
BiZIcyTHI (3a cuTyamii, KOJM KOMIaHis aOCOJIOTHO HEBiOMa pHHKY). Aue
KepiBHULTBO 1 IR-MeHepkepy KOMIaHii MOBUHHI 3HATH OCTOBIpHE 1 00'€KTHBHE
BIZIHOLIIGHHSI PHHKY J0 CBO€l KOMIIaHii, mpu IpoMy 1m03ii abo 3BepxHE
BIJTHOIICHHS 10 B3a€MO/Ii1 3 aHAITUKAMH B JAHOMY MTHUTAHHI HETIPUITYCTUMI.

B ymoBax Bimminu IPO came aHagiTUKM MOXYTh BPSATYBaTH DEIyTaIlil0
komranii. OcHoBHe 3aBiaHHs [R-MeHeKepiB — NepeKoHAaTH aHAJITUKIB B TOMY,
0 KOMIaHisI € BUHATKOBOIO IHBECTHIIIHHOIO MOJXKJIMBICTIO JJIS IHBECTOpIB, a
CHociO pO3MIMIeHHS 11 AKTHBIB — JIMIIIE TEXHOJOTs.

TpagumiiHO TpPWU  MATOTOBLI  pPO3MIIIEHh CKJIAAETHCS IUIAH  TI0
BIOCKOHAJICHHIO KOPIIOPAaTUBHOTO YIPABIiHHSA B KOMIIAHii, B SKHH TaKoX
BKITIOYAETHCS 1 PO3Iin mo po3BUTKY IR. Aje 0e3 KOHIENTyaahbHOTO PO3YMiHHS
MEHE/DKMEHTOM KOMIIaHil 3Ha4ymocTi po3BuTKy IR HemoxkiaMBO 3aBoroBaTh
JIOBipy iHBECTHIIIfHOTO cIiBTOBapHCTBA. bimpmr ToOro, HeoOXigHa CHCTEMHa
nmodynoBa IR B kommanii. SICKkpaBMM NpHKIaIOM KOMIIaHIi, IO MPaKTHKYE
cuctemanii IR, € "Meuen", sKkuii TPOBOAWUTH UIOMICSYHI KOH(DEpeHIl as
AQHAJIITHKIB.

st Toro, mo6 3acTpaxyBaTH cebe Bl HEraTUBHUX HAcHiAKiB Biamiau [PO,
KOMITaHii HEOoOXiZHO 3aliMaThcs LUIBOBHM BHOYJIOBYBaHHAM CTOCYHKIB 3
iHBecToHmamMu. Hampukian, eHepreTMYHMM KOMIIAHisIM, pO3TalIOBaHMM Ha
miBHIYHOMY 3axoni Pocii, JOIUIPHO TOYATH CIHIJKYBaHHS 3 iHBECT(OHIAMH
[TiBHiuHOT EBpoOmnY 110 CHeliani3yloThCsl Ha IHBECTHIIAX B CHEPreTHYHI KOMIIAHIT
PHHKIB, 110 PO3BHMBAIOTHCS. J[iis miaTpuMKH iHTepecy no xomnanii IR-meHemkep
MOBUHEH CKJIACTH 0a3y IHBECTHLIHHMX (OHIIB, BKIIOYMTH IX B PO3CHIIKY
Kimo4oBux IR-TIOBiIOMIIEHP 1 MIATPUMYBaTH KOMYHiKamifo. TakuM YHHOM
KOMIIaHisl IOCTYTIOBO 3HAHOMHUTHME PUHOK 31 CBOEIO MISTIBHICTIO B 00J1acTi investor
relations.



TonoBuuit mpuHIUN sKicHOro IR — HasBHICTH 3BOPOTHOTO 3B'A3KY 3
MUTBOBUMH  ayauTopisMu. OTpHMaBIIM MaKCHMalbHO JOCTOBIPHHH BHCHOBOK
aHANITHKIB mpo sKicTh [IR-mporpamMu kommawii, mominmeHO o3HaomwuTHCS 3 IR-
MpakuKol0 iHmMWX KommaHid. Cimig maM'saTaTH, IO AHANITHKIB 1 iHBECTOPIB
I[IKaBUTh ICTOTHA iH(oOpMaIlis, 3JaTHA BIUIMHYTH Ha YXBAJICHHS IHBECTHIIIHHUX
pimreHb, 1 BOHM TOBHHHI JIETKO II OTPHUMYyBAaTH B ONTHMAalbHOMY 0O0'emi 3a
KopoTkmii wac. Kpame mxepeno iHpopmamii — NpaBHIBHO OpTaHI30BaHHHN 1
iHpOpMaTUBHUI CANT.

VYKpalHCBKUM KOMIIaHisIM, SIK BiJ3HAYaroTh 0arato 3axXiJHUX EKCIEpTiB y
chepi ¢iHaHCOBHX KOMYHiKallid, "He BucTadae Oi3Hecy". Ham IR Bxke nocuth
PO3BUHEHUIA, ajie He JOTSTYE 10 KpalluX 3pa3KiB 3 MKHAPOHOT PAKTHKH, Y TOMY
YHCIIi B CTBOPEHHI CalTiB, sIKi MalOTh OyTH 3py4Hi Uil poOOTH. 3a eTaJoH MOXKHA
y3satu cait Firstgroup (www.firstgroup.com) abo caiit Sage (wWww.sage.com), 1o
Ma€ OMIIIfO IEPEHECeHHS MOIiH 3 piHaHcoBoro KajeHaaps B Outlook kopucryBaya.
TexHI4HO IIe HeCKJIaIHO, a 3alliKaBJICHi BiBiAyBadi B 3aXBaTi.

Tabauys 1

3B's13KH 3 iHBeCTOpPaMHU i iX BIVIMB Ha BAPTIiCTh KOMIIAHIL
[lpsMuUM 4YMHOM Ha BapTiCTh aKMili  BIUIMBAIOTH

XTO MOXE QHANITHKU IHCTUTYLIOHAJIBHUX IHBECTOPIB 1 Kepyroui (oHIaMu

3POBUTU BIVIMB | (cropoHw, sika Kymye), XeDK-QOH/H, IPUBATHI iHBECTOPH.

HA BAPTICTb OnocepeIKOBAHUM ~YWHOM  BIUTMBAIOTH  AHAJITHKA

AKIIIIA? OpoKepiB (CTOpPOHH, sIKa MPOAAE), PEHTUHTOBI areHTCTBA, Ipeca
i, 3BUYAITHO, CITIBPOOITHUKH caMOi KOMIaHii.

SIKY Baxuse 3HAYCHHS st 1HBECTHIIIIHOTO

IHOOPMALIIO CIIBTOBApUCTBA MAa€ CBOEYACHE PO3KPUTTS iH(opMarii, ska

YEKAKOTb MOK€ BIUIMHYTH Ha BapTICTh akKI[ii: 3po3yMili mnepiognyHi

OJIEPXKATU LI 3BiTH TpO (iHAHCOBI pe3ynabTaTH, JOCTATHs iH(oOpMallis mpo

AYJIUTOPII? KOMIIaHII0 3 OINKUCOM KIIFOUOBOi Oi3HEc-MOJeNi, HarpsMiB
3pOCTaHHS, ONEpalifHuX 1 (IHAHCOBHX MiJeH, MOTEHIIHHUX
PU3UKIB.

Hanmanns indopmaii Ha perynspHiii OCHOBI JOTIOMOXeE
iHBeCTOpaM MNpHUIMATH 3BaXKEHI PIIIEHHS NPO KYMIBIIO abo
npoxax akuid. OJHaK CIi 3a3HAYMTH, IO BUTOXY BiJ I[OTO
HE MOJXHA BHMIPSTH KiIbKiCHO. B TOH ke 4ac HeHagaHHS
iHpopMaril TArHe 32 COO0I0 MPUHHSTTS IHBECTOPAMH PillleHb,
110 TPYHTYIOTBCS Ha YyTKaX, IKi MOXYTb, a00 HE MOXKYTb OyTH
npaBauBUMH. HeraTuBHi CIOPIPH3H CHPHYUHATH 3HMKCHHS
[iHK aKIii 1 YacTime BChOTO TPHU3BOIATH JO OaHAIBEHOTO
3HIDKCHHS PEHTHHTIB KOMIaHi{.

BHECOK IR- Ilepen IPO IR-koHCYABTAHT 3AilicHIOE:
OHCVYJIbTAHTA: * JOCIiIKEHHS PUHKY

* TIonepenHii BUOip iHBECTOPIB

* pO3pOOKY iHBECTUIIIHHOTO MOBIOMIICHHS
* po3poOky BHyTpimHixX IR-nponenyp

* HaBYaHHS IIEPCOHATY

i yac IPO:




Bubip imBecTopiB, MIArOTOBKY 1  Oprasisariro
PO3MIIIEHHS BUILYCKY 3/1HCHIOE:

e  IHBECTHIIWHUI OaHK;

e JR KOHCYIbTaHT €IUHHUH, XTO MOXKE HIOCh
TOBOPUTH B IE€P10J MOBUAHHS.

IR-3axoam nicast nposenenns IPO.

Opranizanis 3ycTpiueil 3 iCHyIOUUMH 1 MOTEHIIHHIMU
aKIiOHepaMH:

e  PosmmpeHHs 6a3u aHANITHUKIB iHBECTUIIITHAX
0aHKiB, 1110 AOCTIKYIOTh Bamy kommasito;

e  JlogaTkoBe OCBITJICHHS IIPECOI0 KOMIIaHiI;

e  Opranizamis BiIBiTMH KOMIIaHii iHBECTOpaMH
1 3MI,

e OmiHka  pe3ynbTarTiB IR-3axoniB 3a
JIOTIOMOTOX0 ~ TIPOLICAYpP MO  imeHTUdIKAIT
aKIiOHepiB 1 aHANI3y CHPUHHATTSA KOMIIaHii
IHBECTUIIMHUM CITIBTOBAPHUCTBOM.

Jxepeno: Po3po6iieHo caMOCTiiiHO Ha OCHOBI ONparnbOBaHuX repen [6;7].
3BHYaiiHO, KOMIIaHis Mae chopMyBaTH KOMaHIy, ska O ckiajgamacs i3
CHIBPOOITHUKIB KOMIAHIT Ta 30BHILIHIX KOHCYJIBTAaHTIB (IHBECTHULIHHOTrO OaHKY,
(hiHaHCOBOTO KOHCYJIBTAHTA, IOPUANYHOI (ipMHU 1 TH) A YIPaBIiHHS MIPOLIECOM
posMimieHHs. Bei unenn komanam ckianaots rpadik [PO Ta po3noaiisirote Mix
c000F0 000B’SI3KH.

IPO — ckmamHa mporemypa 3 BEIMKOK KUTBKICTIO YYacHHKIB i
KOHCYNbTaHTiB. OUYeBHAHO, MO BCi BOHH BHUCOKOKBaTi()iKOBaHI CIICHIATICTH i
MalOTh 3HAYHWH JIOCBil TIPOBEICHHSA OIEpalliii Ha pWHKaX Kamitamy. Ane
KepIiBHHUIITBO KOMITAHII 1 CIIIBpOOITHUKH, IO BiIMOBIAIOTH 3a investor relations He
MOBHHHI ITiITaBaTUCS CITOKYCi BU3BOIUTH ceOe Bij i€l podoTu. I3 camoro mouaTky
KOMIIaHisi NOBUHHA CAMOCTIHHO PO3BUBATH CTOCYHKH 3 aHAIITHKaMH, (GOpMyBaTH
CBOIO 0a3y iHBecTOpiB i OpaTu yyacTh B KOH(EPEHLIsX 1HBECTUIIHNX OaHKIB. Y
TakoMy pa3i BoHa (opMyBaTHME CBOIO BJIACHY IHBECTHIIHHY icTopito 1 Ir-
CTpaTerito, 1o J03BOJIUTh BigdyBaTH cebe Habarato CTOKiiHiIIE HA MiHIUBOMY
(hinaHCOBOMY PHHKY (TIpH OyIb-SIKOMY PO3BHTKY moaii 3 [PO).

BucHoBku. CrorosHi B 0i3Heci B OiBIIOCTI BUMAAKIB CTPATETis PO3BUTKY
KOMITaHii SKIO 1 iCHye, TO B HeQOpMalli30BaHOMY BHIIAAI 1 3HAXOJUTHCS
MepeBaXHO B T'OJIOBAX Y BIACHUKIB OizHecy. Jlist MOTEHIIHHOTO iHBECTOpa LLOTO
HEOCTATHBO. MOMY HEOOXifHO GaunTH IEpCIEKTHBH pPO3BUTKY Oi3Hecy,
MapKeTHHIOBI 1 BUpOOHMYI T1aHu, OOIpyHTOBaHI 1 B3aeMoroB’si3ani. B po3pooui
cTparerii Mae OyTM TPUCYTHA PETYJSIPHICTH: SIK CHCTEMa BHPOOHHYOTO
TUTAaHYBaHHS MiAPHEMCTBA IPOXOJUTH UK ,,aHAJTi3 BUKOHAHHS IUIAHYy MHUHYJIOTO
nepioy - TUTAaHYBaHHS KIIOYOBHX OPIEHTHUPIB HA TMEPCHEKTHUBY - (OpMYyBaHHS
3BITYy NPO BUKOHAHHS IJIaHy’, TaK i CTpaTeriYHHWN TUIaH TIOBHHEH NEPiOAHMIHO
KOPHUTYBaTHCS BiJMOBIAHO 1O 3MiH 30BHIITHBOTO 1 BHYTPIITHHOTO CEpEAOBHIIA.
IaBecTHmiitna mporpama Mae OyTH TIOB’si3aHa 3a oOcsramu  (iHAHCYBaHHS,
00’eKTaMu, TepMiHAMH i YMOBaMHU 3BOPOTHOCTI. [HBECTHIIHIIT MEMOpaHIYM Ma€




MICTHTH aHaji3 PHU3HKIB, 3aCHOBAaHMN HAa NAHUX NPO BUKOHAHHS iHBECTHIIIMHUX
IUTaHiB MUHYJIUX TiepioiB. Taka mokmagHa iHpOpMAaIis NOTpiOHA B MEpILy Yepry
noptdenpHOMY abo cTpareriunomy inBectopy. Lllupoke koo npiOHUX iHBECTOPIB
BIAIITYE KBali(iKoBaHO CKJIAJCHWH pIiYHWNA 3BiT, abW BiH BIOMOBimAB Ha
MIOCTaBJICH]I MUTAaHHA 1 MaB CTaOUIBHY PiK Y PiK CTPYKTYpY iH(OpMaIIii.
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