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Abstract. Investor Relations are often referred to as financial public relations.
Investor Relations are a specific type of communication as there is no other
area hedged around with so many rules as for when, to whom and why
something is to be said. Experts in the topic of relations with investors need
to possess extensive and thorough knowledge of public relations, as well as of
how a capital market works. Every mistake within investor relations may result
in a loss of a positive image and trust of stakeholders, but also influence the
stock price, which the crises on the financial markets over the last two decades
have made clearly evident.

Investor relations can be considered to be the most difficult type of communi-
cation. It is due to the fact that the consequences of information provided by
the company have an immediate and clear-cut reflection in a share price, and
therefore decide about the market value of the company. It means heavy
responsibility, criminal included, of people who are in charge of IR. Investor
relations can be defined as a process of managing information concerning
business management, especially in the areas of finances, planning, marketing,
production and control, between a public company and investors. The
imperative of investor relations is building trust between the participants of a
capital market, as well as ensuring proper and satisfactory for both parties
relations between a company and its shareholders.

A growing number of entities on the capital market make operations within
investor relations increase in their importance. It is conditioned by external
factors, mainly by changes in the situation on capital markets, both after the
financial crisis of 2008 and the present global economic crisis. Considerable
capital needs of the biggest countries, the necessity to recapitalise huge
financial institutions and the biggest companies contributed to the fact that
access to capital has become a lot harder, at the same time increasing its price.
In the given circumstances, effective communication with investors may be one
of the key factors contributing to creating a long-term advantage of the entity
over its competition, and often, even a factor conditioning further functioning
of a company.
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Problem statement. A stock exchange, a bank, an insurance company, an investment
fund society or an open pension fund are specific market institutions, whose activity is based
on reputation and public trust. The image of such institutions is one of their most valuable
assets. A financial market of almost every country is an interconnected system. A downfall
or even just problems of a small institution may, in unfavourable conditions, lead to a serious
crisis of the entire financial system, which, consequently, affects the whole economy.
Contemporary times have already witnessed examples of this adverse scenario. From this
perspective, a crucial issue for every financial institution is its image, and consequently, a
strategic attitude to communication with others. This issue has especially gained its
considerable significance over the last two decades. It is globalisation that has become a
challenge for investor relations. A capital market has become more competitive, which results
from the following factors [14]:

- globalisation of financial markets, deregulation and liberalization of capital flows
included,

- growing economic deregulation,

- the increase in foreign direct investment flows, including operation of transnational
corporations,

- the development and growing spread of modern telecommunication and information
technologies,

- faster, less and less limited information flow.

Globalisation has significantly contributed to the increase in the number of potential
users of information concerning companies listed on a capital market. The emphasis put on
communication also results from constantly growing competition to take over investors, and
especially, to raise the capital at the possibly lowest cost [14].

Presentation of the basic material of the research,. Investor Relations is responsible for
understanding and winning a favour from various surrounding groups so that the
surroundings’ expectations and the activity of a financial institution, which aims to earn
profit, do not collide with each other. Marketing significantly influences its receivers, but at
the same time creates limitations and expectations for the institution, as well as the effect of
it being seen from the angle of its image and social responsibility [11]. The reputation of an
institution unquestionably influences its market success. Public relations protect and promote
the image of a company, how it is perceived by its numerous stakeholders, who have
influence on how the financial institution operates. By means of a process of communication
PR build the trust and understanding for its activity, enabling to achieve its defined goals. By
creating close bonds with its consumers, it also shapes social environment, which leads to
making marketing activities more effective. By managing the entire communication process
of a financial institution, public relations shape, in the long run, mutual understanding
between the institution and its surroundings in the broad sense. From this point of view, what
is crucial for mutual acceptation is how a bank, an insurance company, or an investment fund
are seen by the public, so this is their image which matters. A favourable image is one of the
factors conditioning results and achieving success on the financial services market [2; 9].

Investor relations can be considered to be the most difficult type of communication. It
is due to the fact that the consequences of information provided by the company have an
immediate and clear-cut reflection in a share price, and therefore decide about the market
value of the company. It means heavy responsibility, criminal included, of people who are in
charge of IR. Investor relations can be defined as a process of managing information
concerning business management, especially in the areas of finances, planning, marketing,
production and control, between a public company and investors. The imperative of investor
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relations is building trust between the participants of a capital market, as well as ensuring
proper and satisfactory for both parties relations between a company and its shareholders.

The origins of investor relations date back to mid 1930s, when the USA enacted The
Securities Act in 1933, and the Securities Exchange Act in 1934. Both Acts were an attempt
to protect the society against any abuse connected with the issuance and exchange of
securities [14; 18]. Over a few following decades the issue of investor relations was forgotten.
Investor relations gained their significance in the USA in late 1970’s and early 1980’s, and
in Great Britain in mid 1980’s, periods of an aggressive policy of mergers and acquisitions.
It resulted from considerable undervaluation of companies, which was a consequence, among
others, of not having comprehended investors’ needs. A lot of companies which had not
adjusted to the new situation either bankrupted or got acquired. The interest in investor
relations sharply increased in late 1990°s and at the beginning of 21st century. The dynamic
development of capital market attracted a vast number of individual investors, institutional
investments achieved enormous growth, and media gave priority to information from stock
market. As far as the development of investor relations is concerned, the role of the Internet
cannot be ignored. Thanks to the web-based communication, the access to information has
been considerably facilitated. Communicating with the investor society has become easier
and cheaper.

The issue of investor relations in Poland is relatively new and just developing. The first
department of investor relations was created in 1993, two years after the Warsaw Stock
Exchange had begun its activity. Since then, the number of such departments has been
growing fast, showing strong correlation with the number of debuts on the domestic Stock
Exchange. It is a natural process, bearing in mind that companies become interested in this
form of communication just before or shortly after entering the stock market. Growing
interest in the Polish capital market from foreign investors, as well as growing importance of
big, domestic institutions, like banks, insurance companies, invest funds, or pension funds
forced professionalization of activities connected with investor relations. For that purpose, it
is drawn on the experience of western markets, primarily from the USA and Great Britain.
An important factor in transferring those good practices within investor relations is connected
with trading on foreign stock markets in the form of GDRs — Global Depository Receipts.
This required adopting standards binding at those markets.

Despite a fast growth of Polish stock market, investor relations are still treated as a niche
area. This attitude often triggers a lot of misunderstanding and vagueness, especially in
theoretical knowledge. The reason for this situation is, first and foremost, the financial sector
model, in Poland based mainly on a bank sector.

In the whole process of investor relations, a key role is contributed to communication
with present and would-be shareholders. With responsibility measured with a return obtained
from the capital they own or manage, investors expect from the people responsible for
investor relations very thorough and detailed information, which allow for making
satisfactory decisions. Investor relations shape the image of a company from the angle of
raising the investors’ hopes for future profits and dividends, but also transform the offer of
the company into a shareholder benefit programme. An effective process of communication
within investor relations ensures a stable growth of the company’s stock price, and thus, its
market value, and enables to access extra capital by the means of additional issues of shares
or bonds. It is very important to build up the image of the company- with its customers,
contractors, but also financial institutions [4].

In practice, investor relations include two separate phases in the history of a company.
The first one begins a few, several months before the stock debut. The second one, cyclical
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is the stage when the company operates on the stock market. Experts also add the third type,
a situation when new shares are issued, or bonds are placed on the capital market. In Polish
realities, this occurs relatively rarely, and the efficiency of the whole process depends mainly
on the quality of regular investor relations. Thr principal aims of investor relations within
communication are:

- providing accurate and thorough information

- establishing bilateral communication (receiving the response from financial society
to the given information)

- earning and maintaining the trust of investors in the company,

- building up the investors’ loyalty,

- increasing recognisability, credibility and reputation of the company,

- monitoring of analysts and media,

- creating favourable relations with the world of finances,

- building the image of the company as being positive for investment,

- increasing communication quality standards in the company,

- coordinated communication with the surroundings,

- help in reaching other, both business and public, stakeholders of the company,

- responding to unexpected events,

- positioning of the company in business,

- arranging meetings and preparing presentations,

- broadening the company’s appeal for current and new employees.

The economic crisis of 2008 and present, global economic crisis have revealed the
importance of legal goals of investor relations. One of the most important legal goals have
become: to maintain the status of a public company and a joint-stock company, but also to
avoid financial penalties for poor communication, to avoid non-monetary penalties imposed
on the company for poor communication (e.g. suspension of the company’s stock), to avoid
financial and non-monetary penalties imposed on persons connected with the company, to
care about the company’s reputation as law-abiding [2; 8].

In critical situations taking place over the last decade, economic and financial goals of
investor relations have become equally extremely important. The primary goal of every
company is to increase its valuation. Further financial goals of investor relations are: a
reliable valuation of the company, an access to diversified sources of the capital, cost of the
capital reduction, a reliable valuation of the company’s shares, which facilitates the valuation
of the company’s other financial instruments, limitation on changeability of financial
instruments’ price index, mainly shares, improvement in the flow on the secondary market,
access to the global financial market [1; 8; 18].

The economic goals of investor relations have also become considerably diversified. In
the first place there should be mentioned: the reduction of investor structure, a defence
against hostile acquisitions, supporting the strategy of mergers and acquisitions. As for the
last one, the capital support of investors is useful if planned investments are to be funded by
issuance of financial instruments [8].

Despite the fact that the influence of investor relations on financial aspects are hard to
calculate precisely, undoubtedly they do influence e.g. the cost of raising extra capital for
investments, but first and foremost, on a stock valuation of the company. With bigger loans,
each percentage point of the difference between a commercial bank loan and the capital raised
from issuance of shares or bonds may mean savings of hundreds, thousands, or even millions
PLN.
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The significance of investor relations in the strategy of a joint-stock company is also
emphasised in the results of the research carried out on the American market. The report
prepared by Financial Executives Research Foundation reveals that finance executives of
over 100 biggest American companies confirmed that the role of direct communication with
shareholders is fundamental. The prominent role is played by the biggest shareholders, whose
opinions concerning strategic decisions were taken into consideration definitely more often
than those of customers, employees, suppliers, or bond holders.

Due to a huge influence of the biggest shareholders on the future of a joint-stock
company, the aim of investor relations is to present the strategic directions of the company’s
development in the best possible way. In Polish realities, such a huge dependence of
companies on outside investors does not occur. As a result, the importance of investor
relations in the general policy of a company is not as crucial as it is in foreign joint-stock
companies. It is also supported by the fact that in about 60% of joint-stock companies, mainly
the biggest ones, investor relations form a separate unit in the company’s structure. The
persons responsible for this form of communication are officially subordinate to the president
of the board — just like in the case of the Public Relations Department. In practise, however,
only every fifth IR specialist comes from PR or marketing departments. Usually, these are
people who have experience of work in reporting, finance, legal, or organisational
departments. A relatively low position of IR in the strategy of Polish companies is also
reflected by the size of employment within the IR department or unit. In most of them only
one or two people are employed, and those companies which employ there more than 5
people are still a rare exception. However, it is quite common for companies to use external
IR or PR agencies.

An important argument in favour of strengthening the role of investor relations in the
strategy of joint-stock companies are investment declarations which emerged thanks to the
quality of investor relations. The research carried out on the Polish market reveals that for
over 80% of investors these are investor relations which influence their decision concerning
purchasing the shares. The quality of investor relations of a company has also influence on
the investment horizon, and consequently, the stability of the share price. Companies which,
in the investors’ opinion, have a good quality of investor relations can expect an extra bonus
on share purchase. A good quality of investor relations allows for raising the capital more
easily, better publicity, building up the company’s image and thus improving its competitive
position on the market. In Poland, not all companies build this type of communication
properly, reducing investor relations mainly to the stock debut.

Investor relations tools. The relations of a company with investors are treated by
financial markets as a part of a corporate order, i.e. a set of regulations referring to managing
a company in a broad sense. Besides investment values, which allow for cheaper raising the
capital, investor relations can be treated as a part of communication policy of a company,
supporting its image. A recognisable brand positively influences the value of the company,
thanks to which companies can attract a bigger number of investors. Therefore, there is a
positive feedback between IR and the actions taken by the company within PR and marketing
strategies. The companies with longer history on the stock market are relatively more
recognisable than private companies of a comparable size.

There are various instruments to influence target groups in communication within
investor relations. The task of the team responsible for investor relations is to prepare a
scheme for communication which considers the company’s activity, situation in the business
and the entire economy, the structure of current and potential investors, their opinions about
the company, as well as their fears and attitude to the company as to the investment target.
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Therefore, the investor relations scheme needs to be regularly updated and improved, with
systematic adaptation of proper tools. Besides media relations, the use of the tools depends
on the character of a given company — its size, the competition in the given business, the
shareholding structure, capital needs, financial results, etc. However, it should be emphasized
that similarly to PR activities, it is a long-term strategy and must be conducted in a systematic
and complex way — often beyond the current needs of the company. The range of activity of
Investor Relations department in companies is shaped individually, but may cover a very
wide scope. The duties may include both factual activities, such as preparing presentations
and reports, participation in meetings, and organisational activities, e.g. arranging meetings,
interviews, road-shows, or press conferences.

Taking into account the diversity of recipients of the company’s activities within
investor relations, companies use various tools, with the most commonly used:

- the general meeting of shareholders,

- meetings with the Board,

- open meetings and presentations,

- periodic activity reports, mainly annual and quaterly reports,

- Investor Days and Analyst Days,

- Responding quickly to gestions,

- 1-to-1 meetings,

- Letters to shareholders,

- traditional mail,

- dedicated meetings and conferences,

- road-shows/meetings with investors,

- teleconferences and video-conferences,

- distribution letters sent by e-mail,

- direct correspondence to investors,

- press interviews, media announcements, publications,

- public information document,

- newsletter, distribution list, an RSS (Really Simple Syndication) feed,

- social media,

- other interactive tools of communication,

- IR zone on the company’s website,

- interactive analyst,

- loyalty programmes,

- sustainability reports [8 p. 104-117; 10].

A key factor in Investor Relations activities is not only an appropriate use of tools, but
first and foremost, adjusting them to the users’ needs. What also matters are the quality,
frequency and speed of accessing important information. What can be easily noticed is the
change in the attitude to used tools, withdrawal from traditional means of communication
with investors, such as meetings in person, annual reports in paper versions, or telephone
calls, and turning to modern communication methods — mainly with the use of the Internet.
Thanks to that, both time dissonance (typical of indirect communication) and space
dissonance (occurring with non-personal communication) can be avoided.

Institutional investors interested in Polish joint-stock companies, when asked about the
most preferred tools, in the first place mention direct contacts with the companies, especially
individual meetings. Another type of tools willingly used are electronic tools, i.e. newsletters,
or websites. They are a valuable source of information for foreign investors. In real, it turns
out that investors do not benefit much from contacts with companies during press
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conferences, or Investor Days. It seems then, that this type of tools should be primarily used
for contacts with media. It needs to be remembered that media are basic source of
information, especially for individual investors, who are, in numerous cases, the ones who
maintain the flow on the stock market. No current information may cause the fall of the
company’s share price. The information which media are provided with must be thorough
and credible. Within the Investor Relation activities, a company should deliver as much as
possible updated information including current results of sales, accomplishment of financial
forecast, prospectus, and new contracts. They have no or very little interest in anniversaries
and jubilee celebrations, strategic schemes for a few years ahead, or interviews exploring the
president’s music taste. Regular activities within investor relations should consider all those
needs. These activities should be strictly connected with the company’s general strategy of
communicating with the market, which matters not only as for the changes in the share price,
but also in maintaining a certain image of the company.

According to the latest research, as for the main source of information, investors
appreciate current reports sent by companies much more than internal analyses and individual
meetings. Investors also point to “Parkiet” followed by “Puls Biznesu” and “Rzeczpospolita”
as the most often read by them media. However, in terms of accuracy, information agencies
are most valued [20; 21].

Investor relations in the company’s going public. The process of the company’s going
public is a complicated, complex, multi-layered operation, spread in time up to several
months. In the course of going public, the company needs to cooperate with numerous
external bodies, such as an expert auditor, Brokerage Office, or Financial Supervision
Authority. A stock market launch may take place during a boom in the economy, when
investors very willingly buy shares, hoping for making profit quickly. Nonetheless, the very
process of going public is quite costly and, in case of smaller companies, may absorb up to
several percent of the funds raised in this way. Investor relations activities initiated a long
time before the initial public offering allow to lower the costs of going public by a better
valuation of the shares, but may also significantly influence the success of the whole process
of going public. Therefore, it is the most important test of the company’s effectiveness as far
as communication with the market is concerned.

The work on the information campaign should begin about half a year before the planned
debut. This time can be extended or minimally shortened, depending on the company’s
renown on the market. During this time, it is very important to work on strengthening the
company’s image, as well as improving its recognisability in media and amongst financial
investors — both individual and institutional ones. An information campaign should make use
of all available media, and it is essential that the board of the company gets involved in it.
An emphasis should be put on creating the image of the company as the one which may boast
about excellent financial results. It is due to the fact that, for investors, it is the most
measurable indicator. Almost equally important factor is presenting plans for the nearest
future, including the strategy of making use of the funds gained thanks to entering the stock
market. The main task of the department which is responsible for investors relations is to
persuade investors that it is worth investing in the company’s shares, and doing so will bring
profits both in the short and long run. That means intensification of work and making use of
available tools in possibly the most effective way. It is especially important in case of
institutional investors, who are able to assess very thoroughly the issuer’s condition and
prospects. In case of individual investors, the decisions are mostly based on the analysis of
the prospectus, media reports and declarations of the board. In order to satisfy information
needs of both groups of investors, besides intensifying activities within media relations, the
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company should arrange numerous press conferences, meetings with investors, and road-
shows, when the board present the company’s financial achievements to the biggest
investors, persuading them to purchase the shares. All actions taken before ‘going public’ are
aimed at a successful debut of the company. It is definitely easier to achieve in case of
companies which are renowned on the market, which means that activities within investor
relations, and first and foremost within PR, should be carried out long before the possible
decision about entering the stock market [6-8].

The scope of interest of investor relations covers mainly actual and potential
shareholders, as well as the company’s investors. Theoretically, it means quite a broad
spectrum of public, though in fact it is a few quite homogeneous groups. Generally, basing
on their characteristics, investors are divided into two groups — individual and institutional
ones. Listed companies may vary as for their stock ownership. Whereas some companies
have a few huge investors, others may have dispersed ownership. Efficient communication
within investor communication requires acquiring thorough knowledge of its structure, in
order to adjust the information to the market needs. In order to recognise it, companies
usually use various research — from obligatory information provided by shareholders, through
the analysis of lists of members participating in annual general meetings, lists of shareholders
eligible for dividends, to direct contacts with investors. For this purpose, big companies use
professional companies providing access to databases or, on commission, carry out their own
research. In this way, companies may diversify both types and means of sharing information
depending on the target group of investor relations recipients [3, p.18; 13—14; 15, p. 6].

Conclusion. A growing number of entities on the capital market make operations within
investor relations increase in their importance. It is conditioned by external factors, mainly
by changes in the situation on capital markets, both after the financial crisis of 2008 and the
present global economic crisis. Considerable capital needs of the biggest countries, the
necessity to recapitalise huge financial institutions and the biggest companies contributed to
the fact that access to capital has become a lot harder, at the same time increasing its price.
In the given circumstances, effective communication with investors may be one of the key
factors contributing to creating a long-term advantage of the entity over its competition, and
often, even a factor conditioning further functioning of a company.
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3B'SA3KU 3 IHBECTOPAMMU YYACHHUKIB ®OHAOBOI'O PUHKY
TA ®PIHAHCOBHUX IHCTUTYTIB

BecnaB Mauep:xxkuncbkui, Ipeneym ITmomnka

Texuonozo-eymanimapnuii ynieepcumem im. Kazumupa Ilynacvxozo, m. Padom,
eyn. Manuescrkoeo, 20, m. Padom, Tonvwa, 26-600;
e-mail: cpi@uthrad.pl

Anotanis. 3B's3ku 3 iHBecTopamu (3I) wacto HasuBalOTh (HiHAHCOBUMH ITa0IIiK
pinedimiH3. 3B'I3KM 3 iHBECTOpaMH - I CIEIU(IYHUI BUJ CHIIKYBaHHA, OCKUIBKH HEMae
JKOAHOT 1HIIOT cepH, Jie ICHY€E CTIIBKU MPABUII, IO CTOCYIOTBCS TOTO, KOJH, KOMY 1 4OMY
0Ch MOTPIOHO CKa3aTh. EKCHepTH 3 MUTaHb 3B'3KiB 3 1HBECTOpaMH TOBHHHI BOJOIITH
ITUPOKUMHU Ta TJIMOOKUMH 3HAHHSMHU IMPO MAOIIK PUICHITH3, a TAKOXK MPO Te, K MPAIoe
puHOK Kamitany. KoxkHa nomMuika y 3B'si3kax 3 iHBECTOpaMH MOXKE NPHU3BECTH 10 BTPaTH
MO3UTHBHOTO IMIJIKY Ta JIOBIpH 3alliKaBJICHUX CTOPiH, ajle TAKOX BIUIMHYTH Ha ILIiHY aKIiii,
110 CTaJI0 OYEBUIHUM IIiJl Yac KpU3H Ha (JiHAHCOBUX PUHKAX 33 OCTAaHHI JiBa AECATHIITTSL.

3B'SI3KM 3 1HBECTOpaMM MOKHA BBa)KaTW HAWCKJIAJHIIIMM THUIIOM CIIKyBaHHsS. Lle
TMIOB'S13aHO 3 TUM, 10 iH(opMallis, HaJlaHa KOMITaHi€l0, Ma€ HeralfHe Ta 4iTKe BiIOOpa)keHHs
Ha IiHI aKImii, a 0T)Ke, 3B'SI3KM 3 IHBECTOPaMH BUPIIIYIOTh MMUTAHHS PO PHHKOBY BapTICTh
komradii. [{e 03Ha4gae BeMMKY BiAMOBINANBHICTH (BKIIOYAI0UN KPUMIHATBHY) IS JTFOIEH, SIK1
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npauroroTh y cdepi 31. 3B's13KH 3 iHBECTOpaMU MOXKHA BH3HAYHMTH SIK TPOLEC YIPABITiHHS
iH(pOpMAIIi€Io 11010 YIpaBIliHHS Oi3HECOM, 0COOJIMBO y cepax (iHaHCIB, IUTAHYBaHHS, Map-
KEeTUHTY, BUpOOHUIITBA Ta KOHTPOJIIO, MiJK ITyOJIIYHOIO KOMIIaHI€IO Ta iHBecTopamu. IMmepa-
TUB 3B'S3KiB 3 IHBECTOPAMHU - 1€ 3MIITHEHHS OBIpHM MK YYaCHHKAMH PUHKY KamiTamy, a
TaKOX 3a0€31eYeHHs HaJIC)KHIX Ta 33I0BUIBHUX AJIs1 000X CTOPIH BiTHOCHH MiX KOMIIaHI€IO
Ta 11 aKIiOHepaMH.

3pocTaroya KiIbKiCTh Cy0’€KTIB TOCIIOJAPIOBAHHS HA PUHKY KamiTany 301L1blIye 3Ha-
YUMICTb JIsUTbHOCTI Y cdepi 3B's13KiB 13 iHBecTOpamu. Lle 3ymMoBIiieHO 30BHIIIHIMU (hakTopa-
MH, TOJIOBHUM YMHOM 3MiHaMH CHTYallil Ha pUHKax KarliTaiy micis ¢inancoBoi kpuzu 2008
POKy Ta B yMOBaxX HHMHIIIHBOI I100AIbHOI €KOHOMIYHOI KpHU3u. 3HAa4YHI MOTPeOU Karmitary
HaWOUIBIINX KpaiH, HEOOXIHICTh peKartiTaiizalii Benye3HnX (piHaHCOBHX YCTaHOB Ta Haii-
OLIBLINX KOMIAHIN CIPHSIIN TOMY, IO AOCTYII A0 KaiTaly 3HAYHO yCKIIaIHUBCS, OTHOYAC-
HO 30LMbIIMBIIM HOTO LiHY. 3a TakuxX OOCTaBMH e(pEKTHUBHE CIUIKyBaHHS 3 1HBECTOpaMHu
MOXe OyTH OJJHUM i3 KJIFOYOBHX (DaKTOPIB, 110 CIPHUAIOTH CTBOPEHHIO JIOBIOCTPOKOBOT IIepe-
Baru cy0’e€KTa TOCHOIApIOBAaHHS Hal HOTO KOHKYPEHTaMHM, a 94acTO HaBiTh (haKTOpPOM, IO
00yMOBITFOE TIOAaNbIIe (YHKIIOHYBAaHHS KOMIIaHii.

KuarouoBi ci1oBa: 3B's13k1 3 iHBecTOpamu, piHAHCOBI MAa0IIiK PUICHIITH3, PHHOK KaIliTalry,
KOHKypeHIlisi, POHI0BUIT pUHOK, (IHAHCOBI IHCTUTYTH.
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