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OCHOBHbIE TEHAEHL MU B PAaCKpPbITUN

Major trends in information disclosure

Mporpecc B pacKpbiTun uHPopmauum 6bin
cBA3aH B Poccuu B nocnegHee gecatuneTtune C
pacWMpeHnEM N yrKecToueHnem TpeboBaHMI
perynatopoB u c IPO, KoTopble KpynHenwune
POCCMNCKME KOMMAHWM NpoBenun Ha 3anaae

3a 10 net npomusowen BNeYaTAAWMM pocCT

obbemos AOCTYMHOWM nHpopmaymu,
KOMMNaHMMU [OCTUIN BMOJIHE
YAOBNETBOPUTENBHOIO YPOBHS

NPO3pPaYHOCTU, KOTOPbLIM NPOAO/IIKAET pacTu,
XoTA 1 6onee meaneHHbIMU TEMMAMU

Perynatop poccuinckoro $poHA0BOro pPbiHKA

AenaeT  nocneposBaTeslbHble  wWarn - no
rapMoHM3aLLUm POCCUIACKOM CUCTEMDI
PacKpbITUA, OAHAKO POCCUMMACKAA CUCTEMA
npogonKaet OoCTaBaTbCA b6onee
dbopmManncTcKkon

The progress in the information disclosure in
Russia in the last decade was driven by two
major factors: new and broader regulatory
requirements in Russia and IPOs largest
Russian companies held in the West

The volumes of available information rose
dramatically in the last decade, the level of
transparency of  Russian  issuers s
satisfactory, though the progress became
slower in the last years since new IPOs are
rare

The Russian stock market regulator have
been making consistent steps to harmonize
Russian disclosure system with international
best practice in last decade, but the Russian
system remains more formalistic



O6bembl packpbiTva cyw,paKToB pacTyT

Number of regulatory news is on the rise
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B 2011 roay Ha neHte RNS, KpynHeWwero AOHAOHCKOro YMNOJHOMOYEHHOrO
areHTCcTBa, BbiWw/10 323 Tbic coobuweHnn, "UHTepdpakca" — 273,6 Tbic

RNS, the largest British primary information provider, issued 323 000 regulatory
news in 2011, Interfax, the largest Russian PIP — 273 600



KaKk npeoaoneTtb HeraTUBHbIe CTepeoTUnbl?

How to change negative stereotypes?

High profile controversies has given Russian companies a poor reputation for adhering to legal
procedures and safeguarding shareholders value
FT October 30, 2011

The concerns over transparency arise because many of companies are dominated by a single
family or set of shareholders whose interests may be at odds with other investors

FT, October 28, 2011

The bottom line is that investors enamored of emerging markets like Brazil, Russia, India and
China must be especially diligent considering the infrequency of financial disclosures

The Wall Street Journal, July 22, 2011

Despite Russia's notoriety for murky accounting and the siphoning of millions, if not billions of
dollars, from some of its biggest companies, the slate of measures is prompting talk of
potential sea change in the country's business climate

FT, May 31, 2011

Poor disclosure and unrealistically high pricing expectations are two persistent negative
factors. Russian companies' reputation for poor corporate governance and murky political
entanglements is another.

FT Jine 26, 2011



KomnaHuu ¢ 4BOMHbIM NIUCTUHIOM: cywwidaKTbl B Poccuun n B BeankobpuraHum
Number of regulatory news Russian companies with dual listing issue in Russia and

in the UK

IMUTEHT Kon-Bo coobuieHuni, packpbitbix B UK Kon-Bo coobLueHunit, packpbiTbix B Poccum
Issuer Number of regulatory news issued in UK Number of regulatory news issued in Russia
cootBeTcTBUA/the same as in UK Bcero/ total

Tatneft 2 2 7
Cherkizovo Group 4 1 6
Chelyabinsk Zinc Plant 1 0 3
Gazprom neft 0 - 40
Sistema-Gals 6 6 10
Lukoil 19 18 30
LSR Group 7 5 16
Magnit 12 6 7
MMK 4 2 44

NLMK 3 0 8
NOVATEK 3 0 3
Gazprom 3 1 10

oMz 0 - 8
Pharmstandard 2 0 3
PIK Group 2 0 7
Polymetal 7 5 10
Rosneft 4 4 14
SITRONICS 0 = 7
Sistema 5 2 25
Severstal 8 8 32

TMK 1 0 3

Uralkali 6 6 17

VTB 5 3 18
Rostelecom 7 3 58
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