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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
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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
Advisory services; conferences, seminars and workshops; grants; 

study visits; and technical assistance 
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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).  

The 13th edition was published on September 4, 2007.
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Excerpt from Database – August 15, 2007
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PRESS RELEASES
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www.businesswire.com
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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.
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Excerpt from Database – September 15, 2007

No.No.Does the company disclose and report on its internal Code of 
Business Conduct/ Code of Ethics?

Yes. See: http://www.tallinnavesi.ee/files/Pohikiri%20(ENG)%2006-03-22%20(for
%20website).doc, (Investor/Corporate governance/Articles of Association).No.Does the company disclose its policy on shareholder rights?

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

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

Eesti.

Does the Company disclose audit relation information?

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

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

68.

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

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.ee/files/Pohikiri
%20(ENG)%2006-03-22%20(for%20website).doc, (Investor/Corporate 

governance/Articles of Association).

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

73.

Does the company disclose details on its corporate governance 
structure?

Corporate Governance and Reporting

WebsiteAnnual Report 2006Source: 

Yes. Assured by DNV Certification Oy/Ab. (see page 63).Does the ESG report include an assurance statement?

2006Year of publication of ESG report

European eco Management and auditing system (EMAS), ISO 9001, ISO 14001.Standards used for ESG report

Yes. "Environmental Report 2006". See: http://www.tallinnavesi.ee/files/TV_environmental_report%2004_07(5).pdfDoes the company have a stand alone  English-language ESG 
report?

EstoniaPrimary Countries of Operation:

IFRS ("Annual Report 2006", page 47).Financial Statements prepared in accordance with:

Water supply and wastewater services Industry Specification:

www.tallinnavesi.eeWebsite:

Tallinna VesiCOMPANY :

http://www.tallinnavesi.ee/pages.php/02
http://www.tallinnavesi.ee/files/2006%20veebi%20eng.pdf
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Excerpt from Database – September 15, 2007

0
1
2
3
4
5
6
7
8
9

10

BG CZ EE HR HU LT LV P L RO SI SK

Website

English Language W ebsit e - August  2003 English Language W ebsit e - April 2004
English Language W ebsit e - August  2004 English Language W ebsit e - April 2005
English Language W ebsit e - September 2005 English Language W ebsit e - April 2006
English Language W ebsit e - September 2006 English Language W ebsit e - April 2007
English Language W ebsit e - September 2007



47

Excerpt from Database – September 15, 2007
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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.

Program Country Surveys
Co-financed by PFS Program Grants
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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. 
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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 Governance 
(ESG) reporting.
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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
The Gdansk Institute for Market Economics - Poland
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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.
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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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Excerpt from Database – August 15, 2007
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Impact – Improved Disclosure – Company Websites
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Impact – Improved Disclosure - ESG Reports
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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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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.
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Impact:  Photo Gallery Page – www.pfsprogram.org
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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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Impact – Media Coverage

Bulgaria
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Impact – Media Coverage

Bulgaria



71

Impact – Media Coverage

Bulgaria
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Impact – Media Coverage

Croatia
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Impact – Media Coverage

Romania
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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.pfsprogram.org
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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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Countries visiting PFS Program Website 02/2005 - 06/2007
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How We Network – Face to Face

PFS Program Activities
Advisory 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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Participant

PFS Program
event

CSR Workshop
Belgrade, Serbia

February 12, 2007

Networking – Initiated by PFS Program Participant
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Participant

PFS Program
event

CSR Workshop 
Belgrade, Serbia

February 12, 2007

Participant gives 
business card to 

PFS Program Director
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GM gives card 
to PFS Program 

Research Assistant
February 15, 2007

Participant

PFS Program
event

CSR Workshop 
Belgrade, Serbia

February 12, 2007

Participant gives 
business card to 

PFS Program Director

PFS Program Director
e-mails

the participant to
confirm that

 he/she 
has been added 
to PFS Program
contact database 

and 
distribution list

February 16, 2007

PFS Program Research Assistand adds 
the Participant to the database and 
distribution list - February 16, 2007
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PFS Program IRO Survey

PFS Program Press Release
March 5, 2007
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GM gives card 
to PFS Program 

Research Assistant
February 15, 2007

Participant

PFS Program
event

CSR Workshop 
Belgrade, Serbia

February 12, 2007

Participant gives 
business card to 

PFS Program Director

PFS Program Director
e-mails

the participant to
confirm that

 he/she 
has been added 
to PFS Program
contact database 

and 
distribution list

February 16, 2007

PFS Program Research Assistand adds 
the Participant to the database and 
distribution list - February 16, 2007

PFS Program IRO Survey

PFS Program Press Release
March 5, 2007

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

March 5, 2007
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PFS Program
receives email

February 15, 2007

Participant

PFS Program
event

CSR Workshop
Belgrade, Serbia

February 12, 2007

Participant sends email to
 info@pfsprogram.org
Requesting entry into

PFS Program 
contact database 

and
distribution list

February 15, 2007 PFS Program e-mails
participant 
to confirm 

entry in contact database 
and distribution list
February 16, 2007

PFS Program IRO Survey

PFS Program Research Assistand adds 
the Participant to the database and 
distribution list - February 19, 2007

PFS Program Press Release
March 5, 2007

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

March 5, 2007

mailto:info@pfsprogram.org
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Participant

PFS Program
Event

Networking – Initiated by PFS Program Participant
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Sends email application to 
PFS Program

Internship program

Participant

PFS Program
event
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Internship with 
PFS Program

Participant

PFS Program
event Sends email application to 

PFS Program
Internship program
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Internship with 
PFS Program

participant

PFS Program
event

PFS Program adds
Intern  to 

PFS Program 
contact database 

And distribution list

Sends email application to 
PFS Program

Internship program
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Internship with 
PFS Program

participant

PFS Program
event

PFS Program adds
Intern  to 

PFS Program 
contact database 

And distribution list

Sends email application to 
PFS Program

Internship program

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.org

Links to/from PFS Program partners

CSRWire Newsfeed
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Participant

PFS Program
event

CSR Workshop
Belgrade, Serbia

February 12, 2007

Participant gives 
business card

to
PFS Program Director

February 15, 2007

PFS Program Director
e-mails participant

to thank for participation 
in event and invite 
participant to be

added to 
contact database and 

distribution list
February 16, 2007

Participant emails 
to confirm

entry in PFS Program 
contact database 

and distribution list
 February 17, 2007

PFS Program IRO Survey

PFS Program Research Assistand adds 
participant to contact database and 
distribution list - February 19, 2007

PFS Program Press Release
March 5, 2007

Networking – Initiated by PFS Program

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

March 5, 2007
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PFS Program
Website

Visits 
PFS Program

 website
January 10, 2007

Financial sector
Expert

January 10, 2007

Online Networking – Initiated by Visitor to www
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PFS Program
Website

Visits 
PFS Program

 website
January 10, 2007

PFS Program
info@pfsprogram.org

January 11, 2007
Financial sector

Expert

January 10, 2007

email

mailto:info@pfsprogram.org
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PFS Program
Website

Visits 
PFS Program

 website
January 10, 2007

PFS Program
info@pfsprogram.org

January 11, 2007

January 16, 2007
Research Assistant

PFS Program
reads message

Financial sector
Expert

January 10, 2007

email

mailto:info@pfsprogram.org
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PFS Program
Website

Visits 
PFS Program

 website
January 10, 2007

PFS Program
info@pfsprogram.org

January 11, 2007

January 16, 2007
Research Assistant

PFS Program
reads message

Financial sector
Expert

January 10, 2007

Email confirmation 
of addition to 
PFS Program 
distribution list

email

mailto:info@pfsprogram.org
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PFS Program IRO Survey

PFS Program Press Release
March 5, 2007
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PFS Program
Website

Visits 
PFS Program

 website
January 10, 2007

PFS Program
info@pfsprogram.org

January 11, 2007

January 16, 2007
Research Assistant

PFS Program
reads message

Financial sector
Expert

January 10, 2007

Email confirmation 
of addition to 
PFS Program 
distribution list

email

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

March 5, 2007

mailto:info@pfsprogram.org
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PFS Program
Website

Visits 
PFS Program

 website
January 10, 2007

PFS Program
info@pfsprogram.org

January 11, 2007

January 16, 2007
Research Assistant

PFS Program
reads message

Financial sector
Expert

January 10, 2007 Email confirmation of addition to 
PFS Program distribution list

email

„Participant” - „Contact”
 receives PFS Program
Press Release via e-mail

March 5, 2007

mailto:info@pfsprogram.org
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Online Networking – Initiated by Visitor to www

Financial Sector 
Regulatory Authority

identifies
need for training
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Visits PFS Program website

Financial Sector 
Regulatory Authority

identifies
need for training
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Visits PFS Program website

Submits PFS Program
Grant application

Financial Sector 
Regulatory Authority

identifies
need for training
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Visits PFS Program website

Submits PFS Program
Grant application

PFS Program 
reviews grant application 

Grant application 
approved or rejected

PFS Program adds institution
to contact database 
and distribution list

Financial Sector 
Regulatory Authority

identifies
need for training
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PFS Program IRO Survey

PFS Program Press Release
March 5, 2007
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Visits PFS Program website

Submits PFS Program
Grant application

PFS Program 
reviews grant application 

Grant application 
approved or rejected

PFS Program adds institution
to contact database 
and distribution list

Financial Sector 
Regulatory Authority

identifies
need for training

Institution
 receives PFS Program
Press Release via e-mail

March 5, 2007
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Research Institute 
identifies topic 

for
research project

Visits PFS Program website

Submits PFS Program
Grant application 

PFS Program adds institution
to contact database
and distribution list

Online Networking – Initiated by Visitor to www

PFS Program 
reviews grant application 

Grant application 
approved or rejected

Institution
 receives PFS Program
Press Release via e-mail

March 5, 2007
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Academic researcher 
Searching for
 information 

Online Networking – Initiated by Visitor to www
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Visits PFS Program 
website

Academic researcher 
Searching for
 information 
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Visits PFS Program 
website

Sends
Request for information 
to info@pfsprogram.org 

Academic researcher 
searching for
 information 
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Visits PFS Program 
website

Sends
Request for information 
to info@pfsprogram.org 

Academic researcher 
searching for
 information 

PFS Program responds to 
request for information

PFS Program adds research
to PFS Program contact database

and distribution list
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Visits PFS Program 
website

Sends
Request for information 
to info@pfsprogram.org 

Academic researcher 
searching for
 information 

PFS Program responds to 
request for information

PFS Program adds research
to PFS Program contact database

and distribution list

Researcher
 receives PFS Program
Press Release via e-mail

March 5, 2007
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PFS Program team browses 
internet for new

financial sector institutions

Online Networking – Initiated by PFS Program
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PFS Program 
sends most recent

press release to institution
and invites institution

 to join
PFS Program distribution list

PFS Program team browses 
internet for new

financial sector institution

email
Institution
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PFS Program 
sends most recent

press release to institution
and invites institution

 to join
PFS Program distribution list

PFS Program team browses 
internet for new

financial sector institution

emailInstitution confirms
Interest in

PFS Program distribution list
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PFS Program 
sends most recent

press release to institution
and invites institution

 to join
PFS Program distribution list

PFS Program team browses 
internet for new

financial sector institution

emailInstitution confirms
Interest in

PFS Program distribution list

PFS Program 
confirms addition of

Institution to distribution list
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PFS Program 
sends most recent

press release to institution
and invites institution

 to join
PFS Program distribution list

PFS Program team browses 
internet for new

financial sector institution

emailInstitution confirms
Interest in

PFS Program distribution list

PFS Program 
confirms addition of

Institution to distribution list

Institution
 receives PFS Program
Press Release via e-mail

March 5, 2007
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PFS Program surveys: 
IR Online

Reporting on CSR

Online Networking – Initiated by PFS Program
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January 2007
Identification of 

10 largest listed companies
in 11 CEE Countries
BRIC and Ukraine

PFS Program surveys: 
IR Online

Reporting on CSR
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January 2007
Identification of 

10 largest listed companies
in 11 CEE Countries
BRIC and Ukraine

Identification of  
Investor Relations (IR) officer

at each company

PFS Program surveys: 
IR Online

Reporting on CSR
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January 2007
Identification of 

10 largest listed companies
in 11 CEE Countries
BRIC and Ukraine

Identification of  
Investor Relations (IR) officer

at each company

PFS Program surveys: 
IR Online

Reporting on CSR

Creation of database of 
IR officers

at all 160 companies
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January 2007
Identification of 

10 largest listed companies
in 11 CEE Countries
BRIC and Ukraine

Add IR officers 
to 

PFS Program distribution list

Identification of  
Investor Relations (IR) officer

at each company

PFS Program surveys: 
IR Online

Reporting on CSR

Creation of database of 
IR officers

at all 160 companies
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January 2007
Identification of 

10 largest listed companies
in 11 CEE Countries
BRIC and Ukraine

Add IR officers 
to 

PFS Program distribution list

Identification of  
Investor Relations (IR) officer

at each company

PFS Program surveys: 
IR Online

Reporting on CSR

Creation of database of 
IR officers

at all 160 companiesIR officers
 receive PFS Program

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

PFS Program Contact Database
Participants in PFS Program activities and events

Meetings with CEE and SEE institutions
Email contact – info@pfsprogram.org

PFS Program database of SRI contacts
The creation of the database led to the creation of the distribution list for 

PFS Program press releases. 

PFS Program distribution list
More than 1,000 people receive each PFS Program press release.
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September 4, 2007
Distribute press release to 1,086 counterparts

September 5, 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

PFS Program Press Release
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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.

What We Do Differently – Network Development
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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 Differently – Content
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Search – Keywords - Investor Relations in CEE
Results – Google - # 1, 2 and 10 of 10 - PFS / 7 and 8 - PFS Partners



134

Search – Keywords - Investor Relations in CEE
Results – MSN - # 8 of 10 - PFS Program press release on businesswire.com
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Search – Keywords - Investor Relations in CEE
Results – Yahoo - # 9 of 10 -PFS Program 
5, 6 and 7 of 10 – PFS Program partners
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Search – Keywords – CSR in CEE
Results – Google - # 4 and 5 of 10  - PFS Program

10  of 10 – PFS Program press release
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Search – Keywords - CSR in CEE
Results – MSN - # 3, 4, 5 and 8 of 10 -PFS Program partners
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Search – Keywords - CSR in CEE
Results – Yahoo - # 2 and 6 of 10 -PFS Program press release on CSRWire
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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 Differently – Content
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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. 

What We Do Differently – Distribution
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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.

What We Do Differently – Distribution
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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.

What We Do Differently – Distribution
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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
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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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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.

Value Added


