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About the
Partners for Financial Stability (PFS) Program

The Partners for Financial Stability (PFS) Program, established in December
1999, is a cooperative program of East-West Management Institute (EWMI), a
New York-based non-profit organization and the United States Agency for
International Development (USAID). The PFS Program is mandated to fill
remaining gaps in the institutional development of the financial sector through
regional integration and cooperation, selective technical assistance programs and
the practical application of lessons learned in neighboring countries. The
substantive areas covered under the PFS Program are: accounting, auditing,
banking, capital markets, insurance and pension reform.

Conceptually, PFS Program activities share ideas, experiences learned and policy
recommendations with the goal of strengthening existing and building new
institutions to further advance financial sector reform. Also, the PFS Program is
mandated to identify and promote the implementation of best practices and
international standards in the above-mentioned financial sectors. All PFS
Program activities are regional in nature and include a cost-sharing element on
the part of local institutions. For more information, please visit the PFS Program
website at www.pfsprogram.org
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About the PFS Program

WHO
United States Agency for International Development (USAID)
and
East-West Management Institute (EWMI),
in cooperation with
a wide range of counterparts and partners
across Central and Eastern Europe (CEE)
as well as
South East Europe (SEE)

WHAT

PFS Program — A regional financial sector development
program

A public — private partnership



About the PFS Program

WHEN and WHERE
1999 —2004: CEE; 2005 -2009: SEE

WHY

To support economic development and strengthen financial
stability throughout CEE and SEE through: the
application/implementation of best practice and international
standards; the exchange of experiences, information and
lessons learned; and regional cooperation.

HOW

Adyvisory services; conferences, seminars and workshops; grants;

study visits; and technical assistance
7



W o

[@Dartners for Financial Stability Progr. .. [_]

ol &l htip: ffwww pfsprogram.org/ | [#2]%] |Google Ll g

= - FPage v F Tools «

HOME | SITEMAF | E-MAILUS

PROGRAM WEBSITE ACCOUNTING | AUDITING | BANKING || CAPITALMARKETS | INSURANCE | PENSION REFORM & REGULATION. | Search |
PFS Procrawm
INTRODUCTION !ﬁ““‘?“ EAST - WEST
:=:USAID MANAGEMENT
RIS rom e somucan et INSTITUTE
UKRAINE
e RO ORAM Partners for Financial Stability (PF3) Program
GRANT "Sharing Knowledge and Experience"
DIRECTOR
I . The United States Agency for Intemational Development (USAID) established the Partners for v
) T Financial Stability (PFS) Program in 1999 as a public private parinership to help complete reforms
o Ty EyaaTy necessary to have market-oriented, sound and wellfunctioning financial sectors in the eight Central
CALENDAR OF and Eastern Europe (CEE) countries that have since joined the European Union. In 20035, the
i eo hical focus of the shifted to South East Europe (SEE).
et bdaeh geosmp progrm pe (S55) HOME
e e The goal of the PFS Program is to work with CEE and SEE countries N
PHOTO GALLERY to accelerate financial sector development and reform based on best Pricrity FFS Frogram
practices as well as international standards, promoting integration de‘;;:;xi‘:ai
ParTner into the European and intemational economic systems. . Audit <
ORGANIZATIONS . -
® Banking/bank supervision
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Banks, commercial banking associafions, economic ® Pension reformiregulstion
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Financial Services Volunteer Corps (FSVC); and a wide range of US financial sector experts and
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A Successful PFS Program Initiative

In 2000, in response to requests from stock exchanges and
financial sector regulatory authorities in the then eight CEE
candidate countries for EU accession, the PFS Program
launched a regional corporate governance and investor
relations initiative.
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A Successful PFS Program Initiative

In 2000, in response to requests from stock exchanges and
financial sector regulatory authorities in the then eight CEE
candidate countries for EU accession, the PFS Program
launched a regional corporate governance and investor
relations initiative.

The purpose of the initiative is to:

identify best practice and international standards in financial
as well as non-financial reporting; and

in cooperation with a wide range of partners, promote the
adoption of best practice and international standards in
financial and non-financial reporting.
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Investor Relations Online: Survey of the Websites of
the Largest Listed Companies in Central and
Eastern Europe (CEE)

In 2001, the PFS Program launched a regional survey to analyze
the online disclosure practices of listed companies in eight CEE
countries: Investor Relations Online: Survey of Websites of the
Largest Listed Companies in Eight CEE Countries. The survey
analyzes corporate governance and investor relations information
available online on the websites of the largest listed companies (by
market capitalization). Since summer 2001, the survey has been
conducted semi-annually. Since 2004, each edition of the survey
includes a comparison with another peer group; we have compared
the largest listed companies in 11 CEE countries with peers in
Greece and Turkey (2004); Portugal and Spain (2005); and BRIC
and Ukraine (2006 and 2007).

39
The 13th edition was published on September 4, 2007.
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Online Disclosure of the Largest Listed Companies in Eleven Central and Eastern
European (CEE) Countries Improves Significantly; Third Comparison with Peers in
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Released by the PFS Program — Tuesday, September 4, 2007

Today, the PFS Program publishes its 13" semi-anmmal Survey of Online Investor Relations of the
Ten Largest Listed Companies (by market capitalization) in eleven Central and Eastern European
(CEE) countries. PES Program Assistant Magdalena Grabowska and PFS Program Infern Dagmara
Lubczynska conducted the survey from July 2 through September 3, 2007.

In this edition of the survey, disclosure in almost all categories remains at or reaches its highest level
since the first survey was conducted in August 2001, This trend has been observed since February
2006 and may be viewed as sustainable. In particular, this edition of the survey documents a dramatic
crease in disclosure of detailed governance mformation. 59% of the companies surveyed provide
additional mformation about management online, compared with 53% i February 2007 and 43% in
Angust 2006. This 1s the largest percentage recorded since the surveys began in 2001, Furthermore,
51% of the companies surveyed provide additional information about board members online.  This 1s
also the largest percentage recorded since the first survey and represents a significant increase over
previous surveys: 40% in February 2007 and 37% in August 2006,
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Survey of Reporting on Corporate Social
Responsibility (CSR) by the Largest Listed Companies
in Central and Eastern Europe (CEE)

In 2003, the PFS Program launched a second regional survey: Survey
of Reporting on Corporate Social Responsibility (CSR) by the Largest
Listed Companies in Eight CEE Countries. This survey analyzes
companies’ disclosures in English (in the English-language annual
report and on the English-language company website) on the
following three topics: corporate governance, environmental policy
and social policy. Since summer 2003, this survey has also been
conducted semi-annually. Since 2004, each edition of the survey
includes a comparison with another peer group; we have compared
the largest listed companies in 11 CEE countries with peers in Greece
and Turkey (2004); Portugal and Spain (2005); and BRIC and
Ukraine (2006 and 2007).

The ninth edition of the survey was published on October 9, 2007. 44
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COMPANY :

Tallinna Vesi

Website:

www.tallinnavesi.ee

Industry Specification:

Water supply and wastewater services

Financial Statements prepared in accordance with:

IFRS ("Annual Report 2006", page 47).

Primary Countries of Operation:

Estonia

Does the company have a stand alone English-language ESG
report?

Yes. "Environmental Report 2006". See: http://www.tallinnavesi.ee/files/TV_environmental_report%2004_07(5).pdf

Standards used for ESG report

European eco Management and auditing system (EMAS), ISO 9001, ISO 14001.

Year of publication of ESG report

2006

Does the ESG report include an assurance statement?

Yes. Assured by DNV Certification Oy/Ab. (see page 63).

Source:

Corporate Governance and Reporting

Does the company disclose details on its corporate governance
structure?

Yes. See: "Annual Report
2006", pages 70 -
73.

Yes. See: http://www.tallinnavesi.ee/pages.php/02030301, (Investor/Corporate
governance/Management board).
http://www.tallinnavesi.ee/pages.php/02030302, (Investor/Corporate
governance/Supervisory board). http://www.tallinnavesi.eef/files/Pohikiri
%20(ENG)%2006-03-22%20(for%20website).doc, (Investor/Corporate
governance/Articles of Association).

Does the company report on compliance with a Corporate
Governance Code?

Yes. See: "Annual Report
2006", pages 66 -
68.

Yes. See: http://www.tallinnavesi.eef/files/Corporate%20Governance.pdf,
(Investor/Corporate governance/Corporate governance report).

Does the Company disclose audit relation information?

Yes. See: "Annual Report
2006", page 64,
audited by AS

Yes. See: http://www.tallinnavesi.ee/pages.php/02030305, (Investor/Corporate
governance/Auditor), audited by Deloitte Audit Eesti.

Deloitte Audit
Eesti.
Does the company disclose its policy on shareholder rights? No Yes. See: http://www.tallinnavesi.eeffiles/Pohikiri%20(ENG)%2006-03-22%20(for
pany policy gnts ’ %20website).doc, (Investor/Corporate governance/Articles of Association).
Does the company disclose and report on its internal Code of No No

Business Conduct/ Code of Ethics?
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Program Country Surveys
Co-financed by PFS Program Grants

In addition to conducting its regional surveys, the PFS Program
provides PFS Program grants to research institutions in CEE
countries to co-finances country surveys that analyze a greater
universe of companies and use a more detailed questionnaire.

Between 2002 and 2004, country surveys IR Online and Reporting
on CSR were conducted in Czech Republic, Hungary and Poland.

In early March 2007 the Zagreb School of Economics and
Management (ZSEM) published third annual editions of two
Croatian surveys: IR Online and Reporting on CSR.

On September 20, 2007 Economics Policy Institute (EPI), Sofia,
Bulgaria published inaugural Bulgarian surveys.
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I]lal.l.gl.l.l'al Bulgarian Surveys: Investor Relations Online and Survey of
Reporting on Corporate Social Responsibility (CSR) by the 40 Largest

Listed Companies in Bulgaria
Sofia, Bulzsriz

On Tuesday, September 23, 2007 the Fconomic Policy Institute (EPI), Sofia published two inaugural
Bulgarian surveys: “Investor Relations Online: Survey of Websites of the 40 Largest Listed Comparnies
in Bulgana” and “Reporting on Corporate Social Fesponsibility (CSE) by the 40 Largest Listed
Companies in Bulgaria ™

The surveys were co-financed by a PES Program Grant and are part of an ongoeing regional initiative
launched by the PFS Program in 2001. The methodology employed in each of the surveys was
developed by the PFS Program. It is applied in the PFS Program’s eponymous semi-annual regional
surveys and in country studies conducted by local research institutes in Croatia, Czech Fepublic,
Hungary and Poland {2001 —2007).

Both surveys were conducted durnng the time period March — June 2007 and analyzed the 40 largest
listed companies on the Bulgarian Stock Exchange (BSE) — Sofia according to their market capitalization
as of March 1, 2007. The companies surveyed represented 83% of the market capitalization on the BSE
— Sofia on that date. The record date for disclosures was June 15, 2007,

Investor Relations Online: Survey of Websites of the 40 Largest Listed Companies in Bulgaria analyzes
the information disclosed on the Bulganan and English versions of each company’s website. Reporting
on Corporate Social Responsibility (CSE) by the 40 Largest Listed Companies in Bulgaria analyzes
companies’ disclosures in Bulgarian and English (in each company’s annual report and website) in
three areas: corporate govemnance, environmental policy and social policy.

Findings of Investor Relations Online — 2007 include the following:

+ 77% of the companies surveyed have a Bulgarian-language website whereas 73% have an English-
language website.

+ 52% of the companies surveyed disclose management names and 33 3% provide management team
biographical information in Bulganan. 43% of the companies surveyed disclose management names in
English.

+ 52% of the companies surveyed disclose supervisory board names in Bulganan whereas 45% disclose
supervisory board names in English.
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Database of Contacts
in the Field of Socially Responsible Investing (SRI)

From mid-May until mid-June 2007, PFS Program intern Jan Sloniewski
updated the PFS Program’s Database of Contacts in the Field of Socially
Responsible Investment (SRI).

The initial database was published on this page of the PFS Program website
on October 25, 2002. It contained contact information about more than 275
organizations whose SRI activities were reported online and/or in the
financial press. The initial database divided the organizations among eight
categories.

Thereafter, the database was updated twice. A second edition of the
database was published on February 16, 2005; it contained 726
organizations divided among ten categories. A third edition of the database
was published on October 7, 2005; it contained 709 organizations divided

among ten categories. "



Database of Contacts
in the Field of Socially Responsible Investing (SRI)

This fourth edition of the database, with current information as of June
2007, contains 793 organizations divided among the following ten categories:
Academia (35 institutions)

Companies/Listed Companies (243)

Conferences (32)

Financial Institutions (128)

Governmental Organizations (49)

Indices (6)

Media (51)

Non-Governmental Organizations (176)

Professional Associations (33)

Rating/Research (40).

It includes institutions from 45 countries in Africa, Asia, Australia, Europe,

North America and South America.
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Database of Contacts
in the Field of Socially Responsible Investing (SRI)

The large number of organizations included in the current database
demonstrates that a growing number of institutions are engaged in SRI. For
example, the number of conferences has doubled since the first database was

compiled. Also, the number of organizations providing rating/research
services has increased significantly. In addition, a growing number of
professional associations now address SRI issues.

In addition to the institutions who were already recognized SRI leaders in
2002, the current edition of the database includes many new organizations,
some of which are recently-established and others which have become
known to the PFS Program over the past three years. The current edition
includes all PFS Program partners engaged in corporate governance,
corporate social responsibility (CSR) and/or SRI initiatives as well those
organizations included in the PFS Program’s distribution list.
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Investor Relations Seminars, Corporate Governance
and CSR Advocacy

In cooperation with Central and Eastern European stock exchanges, the PFS
Program has organized a total of 13 investor relations seminars, in which
684 persons have participated:

Bratislava — March 2002
Bucharest — June 20, 2007
Budapest — October 2001; May 2002; and May 2006
Ljubljana — May 2002
Prague — December 2001
Riga — October 2001
Sofia — May 2007
Tallinn — June 2001
Vilnius — November 2001
Warsaw — February 2002 and July 2003.

In addition, the PFS Program has worked with several CEE stock exchanges
on drafting and implementing corporate governance codes.
It has also conducted seminars on Environmental, Social and Governalgge
(ESG) reporting.



Partners

Public Private Partnerships

Brooklyn Bridge Triple Bottom Line (TBLI)

Business Wire
Case Study Writing Project/e-STUDENT, Zagreb, Croatia
CEU Business School
CSRWire

DWS Investments (Austria)

European Social Investment Forum (Eurosif)
Investor Relations magazine

MBAs Without Borders
OMX Exchanges
School of American Law, Faculty of Law and Administration, University of
Gdansk

Research Partners
Economics Policy Institute (EPI) — Bulgaria
Zagreb School of Economics and Management - Croatia
The Leadership Forum - Czech Republic
Hungarian Environmental Economics Center MAKK - Hungary 56
The Gdansk Institute for Market Economics - Poland




Impact: What is the impact of the PFS Program Surveys?

Advocacy

The PSF Program has presented the research throughout CEE and SEE
countries — to academic institutions, companies, regulatory authorities and
stock exchanges. More than 1,000 people in the region have been trained in

issues related to corporate governance, CSR and investor relations.

Outside the region, the PFS Program has presented the research to a wide
group of constituencies at a number of events, including international
conferences: Athens (2005), Brussels (2006), Edinburgh (2004), London (2003,
2004 and 2005), Moscow (2004), Paris (2004 and 2006), Vienna (2006),
Washington, DC (2004 and 2005), and Wiesbaden, Germany (2006).

The PFS Program has contributed towards a wide range of research reports
conducted by graduate students, professors, international organizations and
other NGOs. It has also advised and cooperated with stock exchanges in CEE
and SEE countries on drafting and implementing corporate governance codes.



Impact: What is the impact of the PFS Program Surveys?

Disclosure

Over time, an increase in the quality and quantity of information
disclosed may be observed across the region and within individual
countries, although clearly this is not only the result of the PFS Program

surveys.

However, what is important is that the PFS Program has joined forces
with other constituencies, both private and public, interested in
promoting the implementation of international standards and adoption
of best practice.

In other words, networking is a fundamental component of and indeed
prerequisite for the success of this regional initiative.
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Impact — Improved Disclosure — Company Websites
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Impact — Improved Disclosure - ESG Reports

Companies with stand alone English-language ESG report

\ O Companies with a stand

alone English-language
ESG report - September
2006

W Companies with a stand
alone English-language
ESG report -April 2007

O Companies with a stand
alone English-language
ESG report - September
2007




Impact: What is the impact of the PFS Program Surveys?

Disclosure

In 2006 Mr. Mazullo was asked to chair the awards
committee for the Baltic Market Awards organized by
OMX Exchanges in Riga, Tallinn and Vilnius.
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Impact: What is the impact of the PFS Program Surveys?
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Riga Stock Exchange names Broker of the Year and the winner of
Special Award

Today, on December 7, the Riga Stock Exchange annual awards were distributed to the best market participants. Broker
of the Year 2006 went to Inga Martinsena from Parex banka, while Stock Exchange Special Award 2006 went to
nevspaper Dienas Bizness for its contribution to public education in the area of securities investments.

The main criteria for awarding with Broker of the Year is the evaluation by stock exchange, the clients and peers, the
research done on the capital market, and trading statistics. This is why the winner was selected combining the votes by

broker community, journalists and the stock exchange experts.

Special Award is for outstanding contribution to the Latvian capital market development. This year the prize went to

newspaper Dienas Bizness. In the past year the newspaper launched a series of educational articles about investment
opportunities in the securities market. The newspaper also built own investment portfolio, thus allowing the readers to
monitor its performance.

For more information, please contact:

Krista Grint3le, Corporate Communication Director

Riga Stock Exchange

Phone: +371 7212431 j
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Impact

Internship Program

Since early 2000, the PFS Program has offered one or two-month unpaid research
internships at the EWMI/PFS Program to recent graduates/students of business,
economics and/or law. As of March 2007, 36 recent graduates/students from Austria
(2), Bulgaria (1), Canada (3), Germany (2), Hungary (1), Latvia (1) Poland (20),
Romania (1), Slovak Republic (1), Serbia (1) and the United States (2) have

completed PFS Program internships.

The majority of the interns attended a lecture or workshop on corporate
governance/corporate social responsibility organized by the PFS Program prior to
commencing the internship. In this way, they have established a familiarity with and
demonstrated their interest in the issues they analyze in the research project
conducted during the internship.

Each intern works on an independent research project in one of the PFS Program’s
substantive areas. Each project is reviewed by a senior staff member and edited for
content as well as style. The final research project is published on the PFS Program
website.
PFS Program Surveys
Each year, several interns work on the PFS Program’s two ongoing surveys. ”



Impact: Photo Gallery Page — www.pfsprogram.org

At work on the PFS Program surveys of websites of

Central and Eastern Euwropean lsted companies - August 2003

From left to nght: Michal Slawimnski, PFS Program Intem (Student at Warsaw School of Economics, Poland);
Eatalin Nwvitrai, Conference Coordinator, PFS Program; Amanda Schneier, PFS Program Intern (Student,
Smith College, USA).
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Impact — Media Coverage

Media
Coverage by the print media in Bulgaria, Croatia, Hungary,
Latvia, Lithuania, Japan, Poland, Slovakia, Slovenia, Spain, the

UK and the US;

Numerous internet media outlets report on the surveys on an
onging basis.

Partnerships with BusinessWire, CSRWire and Investor
Relations magazine.
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Impact — Media Coverage
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Impact — Media Coverage
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Hio Mopx ~ T44.60 THXHATA OTKPUTOCT.
HoHKonr T26,95
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TRZISTE KAPITALA Zagrebacka bu
Kodeks korporativnog upravij

i HANFA predstavile

Luka CAPAR

ZAGREB - Kodeks korpora-
tivnog upravijanja, koji je
nastao u suradnji Hrvatske
agencije za nadzor financij-
skih usluga (HANFA) i Za-
grebacke burze, predsta-
vijen je u srijedu s ciljem
upoznavanja svih sudionika
na trZism kapitala s predno-
stima ovakvog kodeksa Ia-
ko se radi o neobvezujucem
dokumentu, samo njegovo
nastajanje dokaz je ulaska
hrvatskog triista kapitala u
jednu zreliju fazu poslo-
vanja, rekao je Ante Samo-
dol, predsjednik Uprave
Hanfe.

Zakonodavni okvir

Roberto Motusi¢ predsje-
dnik Uprave Zagrebacke
burze dodao je kako nas
ovakav dokument vodi raz-
vijendj i T nni-
jem tr¥istu Sto de svakako
biti dodami poticaj investi-
torima. =»Preduvjet za to
mora biti jasan i éist zako-
nodavni okvir, a trZifna ci-

[UKRATKO |
AN

Jjena dionica uvelike ovisi o
transparentnosti poslovanja
i dostupnosti podataka o
tvrtkama i ukoliko se to po-

Stuje, manja je opasnost od
pokusaja  neprijateljskog
preuzimanja=, rekao je Mo-
tsié. Geoffrey Mazullo, di-
rektor PFS Programa, koji

Il EUROPSKA
PRAKSA

Najbolja europska
praksa implementira-
na u hrvatske uvjete
poslovanga trebala bi
rezultirati vedom kon-
kurentnoscu, transpa-
rentnodéu i sigurnos-
¢u hrvatskog triista
kapitala

je u cijelu problematiku
ukljuden vise od 12 godina i
koji je sudjelovaoc u zradi
Kodeksa, naglasio je kako
je eili bio identificirati naj-

Idenka smanjila gubitak

ZAGREB - Prehrambena indus-
trija fdenka iz velikih Zdenaca
u 2006. godini poslovala je s
neto gubitkom od 39,9 milijuna
kuna, 3to je smanjenje gubitka
u odnosu na godinu ranije kada
je iznosio 52,3 milijuna kuna. U
ko i

Stvaranje bolje
investicijske klime

bolju europsku praksu i im-
plementirati je u sustav Sto
bi trebalo rezultirati prije
svega vedom konkurentno-
&Cu, a onda i transparentni-
jim poslovanjem kaje de
privuéi dugorocne investi-
tore.

Sam Kodeks korporativ-
nog upravljanja predstavila
je Melita Mardeta, &lanica
Uprave Zagrebadke burze,
rekavii kako je njegov glav-
ni ¢ilj stvaranje bolje inves-
ticijske klime, s posebnim
naglaskorm na zastiti
manjinskih dionitara.

Iskustva Njemacke,
Poljske i Slovenije

»0d Kodeksa ocekujemo
da postavi standarde korpo-
racijskog upravlijanja i podi-
gne efikasnost triista kapi-
tala«, rekla je Marceta. Su-
dionicima su predstavijeni i
primjeri iz Njemacke, Polj-
ske i Slovenije, problemi s
kojima su se susretali u
procesu implementacije, ali
i koristi koje su od toga na
kraju ostvarili.

na dobit u skladu je s postavlje-
nim planom poslovanja. Zarada
po dionici iznosi 73,17 kuna.
Ukupni prihodi Magme lani su
iznosili 658,9 milijuna kuna i
vedi su 24,9 posto u odnosu na
godinu ranije. U ukupnim pos-
lovnim prihodima twrtke malo-
prodaja sudjeluje s 84 posto.
11 L H oo KA 1 H

Ties S poOr; o Je za
vise od jedan posto, na
12510 bodova Tehnolodki
Nasdaqg ajacao je 1,16 posto,
na 2.450 bodova. Pad cijena
nafte za dva posto, na 64,64
dolara za barel, bio je potak-
nut jatanjem nada da ée su-
baly_izmedu Irana i Britanije
oko pritfvaranja 15-orice bri-
tanskih morffscyg od strane
irackih viasti biti ripeSen di-
plomatskirn putem. To Je
pomoglo jadanju cijena dio-
nica zrakoplovnih kompani-
ja i proivodaca potroSnih
roba.

Nadalje, po
ameritkog

podacima
nacionalnog

MAFTA Aukcija imovine propalog ruskog giganta

Eni-Neftegaz kupio dio

Jukosove imovine

MOSKVA - Kompanija Eni-
Neftegaz, podruZnica tali-
janskog energetskog diva
ENI, kupila je u srijedu pu-
tem aukcije dio imovine
propalog ruskog naftnog gi-
ganta Jukosa, koji ukljucuje
20-postotni udjel u naftnom
dijelun poslovanja driavnog
plinskog monopola Gazpro-
ma Eni-Neftegaz za kupljeni
je paket isplatio 151,5 mili-
jardu rubalja (4,36 milijjarde
eura), premasividi tako po-
nudu ruske nafte kompanije
Rosneft. U kupljeni su paket
ukljudene i plinske tvrtke
Arcticgaz i Urengoil. Prema

kuna, priopceno je iz Vetropack
Straze. U prodlo] godini Vetro-
pad Strafa je  proizvela
216.451 tona staklene ambala-
#e te prodala 907 milijuna bo-
ca, od cega 60 posto na wanj-
skim, a 40 posto na domacem
trzidtu. Takeder twrtka je razvila

37 ncwlh artikala te nastavila
L L3 #i Ovlead

IE:
[l

Lagrebacka pivovara
ostvarila 148 milijuna
kuna neto dobiti

ZAGREB- Zagrebacka pivovara
je u 2006. ostvarila 147,98 mi-
lijuna kuna nem dobiti, ito je
14,3 posto manja dobit nego u
godini_ranije, podaci su iz fi-

novinske

pisanju  ruske
agencije Interfax, radi se o
tvrtld-podrnenici  talijanske
elektroenergetske grupacije
ENI, s kajom je Gazprom ot-
pisao tzv. opciju kupnje ko-
ja mu daje mogucnost kup-
nje dijela imovine ENIja.

Ovo je bila druga zaredom
aukcija na kojoj se raspro-
daje imovina propalog Juko-
sa, nekod najvede ruske naf-
tne kompanije u privatom
viasniStvu, koji duguje 27
milijardi dolara svojim kre-
ditorima, medu kojima su i
ruske porezne viasti te Ros-
neft. [AP/Hina]

Ivijezda: Ukupni 766,48
milijuna kuna

ZAGREB - Twornica ulja Zvijez-
da, iz sastava koncerna Agro-
kor, u 2006. ostvarila je 17,49
milijuna kuna neto dobiti, 5to je
10,7 posto viie nego u godini
ranije, podacdi su iz financijskog

I
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AZD 0.1910 v -1.04% BCC 0.4300 = 0% BIO 0.8850 v -0.56% BRD 25.3000 ~ 3.14%

Stiri

INSTITUTUL DE GUVERNANTA CORPORATIVA AL BVB 5-A INTREBAT CEVOR
INVESTITORII
un articol de 1&P, www.iprofit.ro

Migrcuri, 20 iunig, Institutul de Guvernanta Corporativa al Bursei de Valori Bucuresti a fost organizatorul
=l gazda celui de-al patrulea seminar regional din cadrul programului PFS (Partners for Financial
Stability). Titlul =i tema seminarului? “Investors Relations: What Do Investors Want?™

Pus in practica datorita ajutorului organizatiei USAID =i a EastWest Management Institute, seminarul a
incercat (=i reusit) =a raspunda acestei intrebari, dar &i sa prezinte participantilor normele de "best
practice” in ceea ce priveste att guvernanta corporativa cit si investitile responsabile din punct de
wvedere social.

Printre invitati de marca s-au numarat Geoffrey Mazullo, Directorul programului PFS =i Matt
Christensen, directorul executiv al EUROSIF (Forumul European pentru Investiti Responsabile Social),
care, de altfel, ne-au =i raspuns la intrebari. Veti putea citi interviurile realizate de &P cu cei doi caspeti
in urmatorul numar al revistei noastre.

Au existat =i prezente notabile din managementul companiiler locale, de exemplu Mihai Turtoescu,
presedintele SIF 2 (Moldova) care, de altfel, ne-a promiz (din nou) ca va ragpunde intrebarilor pe care
tot i le adresam. Cind =i cum va raspunde, este partea a doua.

Au existat, totodata, si absente notabile: n-a fost prezent nimeni din CHNWM, desi subiectul seminarului
ar fi trebuit 8" intereseze in mod direct aceasta institutie. Eh, poate erau, inca, ocupati cu citirea
documentatiei pentru produsele derivate.

Alte articole din sectiunea "Stiri':
Zentiva Bucuresti va sista timp de trei saptamani productia
Lipomin Lipova lanseaza o emisiune de obligatiuni in valoare de 25 milicane euro
Euro la 3,3559 lei
Indicele BET FI, cotat pentru luna decembrie la valoarea de 77.500 de puncte
BVB vrea sa trimita brokerii romani si pe bursele de afara

Vezi toate articolele din sectiunea "Stiri*

BRK 2.8400 ~ 3.2

INDICI BURSIERI*
BET-FI 77883.22 32 ~
BET-C  6505.32 1 ~
BET 5635.38 1.45% A
RAQC 5153.28 1 ~
RTL 1 ~

*Inedficii sunt

21225

3

SEMINARI GRATUITE LA
www. VANGUA RDE)

Asociatia Brokerilor te invata!

Cursuri si Seminarii
-miata de capital-

+ Te invata sa investesti
+ Te califica pentru meseria

de broker
detalii

Arn dat Star‘[ul
h:mbar
a Schj e

= BRM 3.3700 &

(& & Internet




Impact — Website Traffic

Website Traffic
Traffic on the PFS Program website has skyrocketed, to a
current level of approximately 20,000 visits and 90,00 hits per
month. A large percentage of the traffic is directed to PFS
Program research surveys and presentations at PFS Program
events.
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Impact — Website Traffic — www.pfspro
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Impact — Website Traffic — www.ewmi.hu

EWMI hits and visits 07/2003 - 03/2006
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Impact — Website Traffic — www.pfsprogram.org

PFS Program hits and visits 02/2005 - 08/2007
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Impact — Website Traffic — Visitors from # of Countries
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Impact — Website Traffic — Visitors from # of Countries

Countries visiting PFS Program Website 02/2005 - 06/2007
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How We Network — Face to Face

PFS Program Activities
Adyvisory services; conferences, seminars and workshops; grants; study

visits; and technical assistance

PFS Program In-House Research
Case studies; database of SRI contacts; two semi-annual regional surveys;
other ad hoc projects

Participation in National, Regional and International Events
CEE, SEE, EU, US and globally

Teaching Engagements
CEE and SEE
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Networking — Initiated by PFS Program Participant
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Participant / Contact
receives PFS Program
Press Release via e-mail
March 5, 2007




info@pfsprogram.org

Participant / Contact
receives PFS Program
Press Release via e-mail

March 5, 2007
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Networking — Initiated by PFS Program Participant

|
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Intern / Contact
receives PFS Program
Press Release
via e-mail
March 5, 2007
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How We Network — Online

www.pfsprogram.org

Contact Us — info@pfsprogram.or

Links to/from PES Program partners

CSRVWire Newsfeed
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Networking Initiated by PFS Program
97

Participant / Contact
receives PFS Program
Press Release via e-mail
March 5, 2007




Online Networking — Initiated by Visitor to www
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email info@pfsprogram.org
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Email confirmation
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info@pfsprogram.org

email
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Email confirmation
of addition to
PFS Program
distribution list

Expert / Contact
receives PFS Program
Press Release via e-mail

March 5, 2007 103
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email

Email confirmation of addition to
PFS Program distribution list

info@pfsprogram.org

wParticipant” - ,,Contact”
receives PFS Program
Press Release via e-mail
March 5, 2007
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Online Networking — Initiated by Visitor to www
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Institution
receives PFS Program
Press Release via e-mail
March 5, 2007
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Online Networking — Initiated by Visitor to www

Institution
receives PFS Program
Press Release via e-mail
March 5, 2007
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Online Networking — Initiated by Visitor to www
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Researcher
receives PFS Program
Press Release via e-mail
March 5, 2007
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Online Networking — Initiated by PFS Program
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Institution
receives PFS Program
Press Release via e-mail
March 5§, 2007
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Online Networking — Initiated by PFS Program
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IR officers
receive PFS Program

Press Release via e-mail
March 5§, 2007
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How We Network — Distribution Network

PES Program Contact Database
Participants in PFS Program activities and events
Meetings with CEE and SEE institutions
Email contact — info@pfsprogram.org

PES Program database of SRI contacts
The creation of the database led to the creation of the distribution list for
PFS Program press releases.

PES Program distribution list
More than 1,000 people receive each PFS Program press release.
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PFS Program Press Release

September 4, 2007
Distribute press release to 1,086 counterparts

September S, 2007
Receive approximately 100 messages
Out of office
Error message — change entry in database
Thank you
Request for additional information

Distribution of press release through CSRWire’s syndication
network
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What We Do Differently — Network Development

The PFS Program built its network by working with a
wide range of individual experts in approximately
10-15 institutions in eight CEE countries. The PFS

Program cooperated with each of these institutions on

one or more events: internships, seminars, study tours,
training and workshops. Later, the geographic focus of
the PFS Program shifted to SEE. The PFS Program
continued to engage its CEE network, by inviting them
to share their experience with colleagues in SEE.

Impact:
Personal relationships with hundreds of people
involved/interested in the areas of PFS activities.

Online presence and outreach to thousands of people
through the PFS Program website.
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What We Do Differently — Content

The PFS Program created, collated, collected, organized and
made publicly-available focused information on a wide
range of financial sector topics.

The PFS Program designed its own methodology for research
and surveys, then applied this methodology systematically
across the region. This led to the collection of time series

data.

All of this time series data is available for free on the PFS
Program website.

Impact:
Consistently high ranking in Internet search engines.

Scores of contacts initiated online as a result of content on the
PFS Program website.
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What We Do Differently — Content

The PFS Program created, collated, collected, organized and
made publicly-available focused information on a wide
range of financial sector topics.

The PFS Program designed its own methodology for research
and surveys, then applied this methodology systematically
across the region. This led to the collection of time series

data.

All of this time series data is available for free on the PFS
Program website.

Impact:
Consistently high ranking in Internet search engines.

Scores of contacts initiated online as a result of content on the
PFS Program website.



What We Do Ditferently — Distribution

Each press release is sent from the email address of the
Director of the PFS Program.

Result:

Many people respond to the press release, thereby
retaining real, personal contact.
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What We Do Ditferently — Distribution

Each press release is sent from the email address of the
Director of the PFS Program.

Result:

Many people respond to the press release, thereby
retaining real, personal contact.

Many people forward the press release to contacts, and cc
the PFS Program on the forwarded message.
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What We Do Ditferently — Distribution

Each press release is sent from the email address of the
Director of the PFS Program. The email is not sent
anonymously. The press release is sent to groups
within a particular company, institution or
organization. The recipient can see who else from his
company, institution or organization also received the
press release.

Result:

A network is created and maintained. Recipients know
that their colleagues have received the information.
There is no need to forward the press release.
Colleagues can discuss the information online by
sending a reply to all message.
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What We Do Differently — Links Policy

The PFS Program has hyperlinks to two types of
organizations:

Financial sector institutions (central banks, financial
sector regulatory authorities, professional associations
and stock exchanges ) in CEE and SEE

And

Other financial sector institutions and other institutions
who have cooperated with the PFS Program on a
particular activity, event or project

144



i

Partners for Financial Stability Program website - Windows Internet Explorer

G@ - |E http: ffwewer, pfsprogram.org/links. php

File Edit Wiew Favorites Tools Help

E] |Li\re Search

W 25| + | w7 investor relations cee - ... | @ Partrers for Financia... X f v Bl v & v | rPage v () Took +
HOME [ SITEMAP | E-MAILUS Y

Search this site _ Search

ACCOUNTING | AUDITING | "EANKING | CAPITAL MARKETS | INSURANCE | PENSION REFORM & REGULATION

PFS Procram

ez Links
ORGANIZATIONS
Proricarions . :
AND RESEARCH :\CCOI]I]TII]g
Press ¥ Accounting Institute of Lithuania
» Association of Accountants of the Czech Republic
CSRwireNewsreen » Association “XERL Polska”

» Southeastern European Partnership on Accountancy Dewvelopment (SEEPAD)
Prenecesson
Procram i
Audit

Links

Chamber of Auditors of the Czech Republic
Chamber of Auditors of Slovak Republic
Chamber of Hungarian Auditors

Conract Us

National Chamber of Statutory Auditors of Poland

Office of the City Controller - City of Philadelphia

Office of the Inspector General of the Board of Gowvernors of the Federal Reserve System
Protiviti — London, UK

Banking

Asseco Poland 5.A.

Association of Latvian Commercial Banks

Association of Serbian Banks
Bank of Albania
Bank of Slowvenia

Bulgarian Naticnal Bank

Center of Excellence in Finance - Ljubljana, Slovenia
Central Bank of Montenegro j

| LT [ ] | @ mntermet (Rw0% v
#Start| [ € Partners for ... @Mirosoft Power.. | PLEAAERDSYFOD % 10:55PM




What We Do Differently — Links Policy

The PFS Program also has hyperlinks imbedded into the
text of all of its pages.

Impact:

Internet search engines use a complicated system to
calculate website popularity. One component of the
methodology is the number of hyperlinks a website has
to other websites. Another component is how many
websites have a hyperlink to the website.

All links are reviewed on a quarterly basis, to ensure that
they function properly.
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What We Do Differently — Partner Organizations Page

The Partner Organization page is updated quarterly to
note the number of organizations that have co-financed
PFS Program activities and the number of PFS
Program grants.

The partners are divided into groups:

CEE
SEE
United States

Other countries.
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agencies, prvate voluntary organizations and universities. USAID has worling relationships with more d
than 3,300 Amercan companies and over 300 US. based prvate voluntary organizations. For more
information, please visit wirw.usaid.gor.

The PES Program is managed by USAID's Office of Economic Growth (EG) in the Furope and Furasia
Burean (E&E). The EG office focuses on economic restructunng including energy and ifrastructure,
macroeconomic policy reform, and developing the microeconomic foundations to sustain competitive
economic growth. A key focus is promoting institutional development and building human capacity.
Economic growth programs support the development of sound macroeconomic and microeconomic
reforms to help accelerate the transition from centrally-planned to market economies through technical
assistance, training and credit activities. The areas of concentration include bank and non-bank
financial intermediation, financial market supervision and regulatory reform, capital market
development, privatization, corporate govemance, commercial law and judicial reform. accounting.
financial enmes, fiscal and pension reform as well as enterpnse development. For more information,
please visit www.usaid.gov/locations/europe_eurasia/mt!.

East-West Management Institute (EWMI) is a not-for-profit organization that promotes economic and
legal reform i countries making the transifion to a free-market economy. EWMI provides advice and
techmical services in capital market development, enterpnise restructunng, legal and regulatory reform,
privatization and nile of law. Recognining the importance of viable civil societies in reinforcing
economic and legal reform, EWMI also supports local Non-Govemnmental Organizations (NGOs) by
providing intemational networking opportunities and training. For more information, please wisit

WWW.EWIL.org.

Partner Organizations - Partner organizations i Central and Eastern Europe (CEE), South East Europe
(SEE) and other countries include: Central Banks, commercial banks, consulting firms, Financial
Intellizence Units, financial sector regulatory authorities, law firms, Ministries of Finance, Ministries of
Justice, professional associations, research institutions, self-regulatory associations, stock exchanges
and universities. Links to these institutions may be found on the Links page of this website.

Between December 2000 and September 30, 2007:

37 nstitutions from CEE countries have contributed towards costs of PFS Program activities;
36 institutions from SEE countries have contributed towards costs of PF5 Program activities;
10 US institutions have contributed towards costs of PFS Program activities; and

32 institutions from other countries have contributed towards costs of PES Program activities.

During the same time period, the PFS Program has co-financed a total of 34 grants with partner
institutions in seven CEE countries and four SEE countries.
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Introducing the PFS Program
The Environment in which the PFS Program Operates
The PFS Program Mandate
A Successful PFS Program Initiative
The PFS Program Network
How We Network
What Do We Do Diffterently
Value Added
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Value Added

The PFS Program, a public-private partnership, adds
value to financial sector development by engaging a
network of financial sector professionals in ongoing
initiatives designed to promote regional cooperation
through the adoption of international standards and

the implementation of best practice.
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