“Values cannot be simply shoved into a corporate slogan
or carefully etched onto a nameplate. And values cannot
be invented. We either have them or we don’t.”
K.A. Nordstrom, J. Ridderstrale
Funky Business
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The photos of Troika Dialog employees used in this book are taken from the project “Where do dreams lead? Troika Dialog.”

Aida Vardanian dreamed of becoming a champion... And today she is involved in strategic
planning, a task that only a genuine winner can undertake...

trust, dignity, proﬁt
Troika Dialog’s slogan

“Genuine dignity is like a river:
the deeper it is, the less noise it makes.”
Michel Montaigne

“Trust breeds trust.”
Moritz Ferdinand Schmaltz
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Welcome to Troika Dialog _
to our rich history, traditions
and unique corporate culture!

The ﬁrst version of The Thinker’s Book was

suggested back in 1996 by Bernie Sucher, former Managing
Director of Troika Dialog and one of those who helped to
make the company what it is today. By that time, Troika had
grown from a small private business into one of the largest
players in the ﬁnancial market. As the staff grew, it was felt
that new members of the team needed guidance about the
corporate culture and high standards set by the company
to help them feel at ease among new colleagues. Thus, The
Thinker’s Book was born.
Since then, many years have passed. The world has changed,
the market has become more civilized and players more
professional. But Troika Dialog remains a leader and
continues to set new standards in the industry.
As is clear from the title, this book is for those who are used
to thinking and constantly strive for new knowledge and
self-development, those who share the company’s values.
After all, these values have been the very foundation of
Troika’s success over the years. Only in this way, being true
to ourselves and appreciating and respecting one another,
can we succeed in such an aggressive and difﬁcult business

environment. To preserve one’s self while being successful
is a major achievement.
We, the employees of Troika Dialog, certainly have much
to be proud of. It is very important to be needed and be in
demand, and to have the opportunity to do something that
you know and like every day, to make a positive contribution
to the world, while preserving your spirit and uniqueness.
This is no easy task, but our company manages to do it. And
that is why we love Troika Dialog so much!

This new edition

of the book is particularly
signiﬁcant. It has not only been revised and considerably
expanded; it also contains a summary of our extraordinary
achievements over the last 15 years.
We ask that you read this book from cover to cover, paying
special attention to the chapter “Our Philosophy.” Then
put the book to one side, turn off your mobile phone ...
and think about what you have read ... This book is for
people that think.
Welcome to Troika Dialog!
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Victoria Grankina dreamed of becoming a movie star... And today journalists dream about interviewing her...

Konstantin Tserazov dreamed of becoming a racing driver... And today he is one of the best drivers in the ﬁxed income
grand prix, with a winning pit-stop team...

how it all began...
The history of Troika Dialog began in 1990, Getting started...
when Peter Derby, an American of Russian origin, came
up with the idea of creating an investment company.
At that time, Peter was the head of Dialog Bank, one of
the ﬁrst commercial banks in Russia (until recently, he
was Vice Chairman of the US Securities and Exchange
Commission). With the help of his partners in the bank
and other similarly obsessed (in the most positive sense
of the word) enthusiasts _ like-minded people from the
laboratory of Evgeny Yasin, who at the time worked
with Yegor Gaidar _ Peter made his dream a reality.

Troika Dialog was one of
the ﬁrst companies to be founded and registered under
the laws not of the Soviet Union but of the new Russian
Federation. It was the seventh (lucky seven) company
to be registered in the country, on January 18, 1991,
which is now considered its ofﬁcial birthday. Thus, Troika
Dialog came into being.
The ﬁrst CEO of Troika Dialog was Vladimir Kuznetsov, one
of the ﬁrst professionals from Russia to receive an MBA in
the West. However, shortly after taking the post, at the
beginning of 1992, he went to work for Goldman Sachs
and the company’s top post was ﬁlled by Ruben Vardanian,
who at that time was studying economics at Moscow State
University. Back then, there were only ten people in the
company!
But where does the name “Troika Dialog” come from?
The answer is simple: it was derived by combining one
word from each of the names of the founders: Troika
Capital Corporation and the joint venture Dialog. However,
the true meaning of the name is as follows: two people,
one who would like to make his money grow and one who
needs capital to develop his business, require a third party
to bring them together, help their relationship to ﬂourish
and generate a proﬁt. This gives us a “dialog of three.”
The name turned out richer in meaning than expected,
as three is a highly symbolic number in Russia. There are
the three bogatyr heroes of Russian folklore, who embody
the country’s power, as well as the Russian troika, which
represents determination and unrestrained forward
momentum...
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... and full steam ahead!

>

January 18, 1991
Troika Dialog’s foundation date

1992
The Finance Ministry licenses Troika Dialog to provide ﬁnancial
brokerage and investment advisory services to individuals and
legal entities.
The company serves as ﬁnancial adviser to Izvestiya, one of
Russia’s leading newspapers.

1995
Troika Dialog enters the regional markets by opening its ﬁrst
branch in Nizhni Novgorod.
Troika Dialog purchases a controlling stake in Efremov Glucose
and Treacle on behalf of Cargill.
The Research department launches the Russia Market Daily,
a daily review of developments on the stock market.

1993
Troika Dialog becomes an accredited dealer on MICEX
and starts trading GKOs.

1996
Troika Dialog Asset Management is registered.

Troika Dialog opens its ﬁrst broker account.

Together with Lexington Management Corporation, the company
establishes the ﬁrst Russia-dedicated mutual fund in the US.

Troika Dialog becomes one of the leading handlers of vouchers
during the ﬁrst stage of the privatization process in Russia.

Troika Dialog Asset Management creates the ﬁrst Russian mutual
fund, Ilya Muromets.

Troika Dialog opens a retail ofﬁce for sales and trading
operations.

Troika Dialog acts as ﬁnancial adviser to French company Lafarge
on its acquisition of three Russian construction material producers.

1994
Troika Dialog initiates the foundation of the Professional
Association of Stock Market Participants (PAUFOR), which
subsequently became the National Association of Stock Market
Participants (NAUFOR).
Troika Dialog is one of the founders of the RTS and becomes its
leading market-maker.
Troika Dialog acts as ﬁnancial adviser to Scandinavian company
Tetra Laval on its acquisition of Svetogorsk Pulp and Paper.

1997
Twenty-eight employees become shareholders of the company.
Troika Dialog and Bank of Moscow conclude a strategic partnership
agreement and buy Peter Derby’s share of the company.
Troika Dialog Asset Management launches a second mutual fund,
Dobrynia Nikitich.
Troika Dialog co-founds the Moscow Stock Exchange and
becomes an accredited member of the St Petersburg Stock
Exchange and MICEX.

1998
Troika Dialog acts as ﬁnancial adviser to VimpelCom on
a strategic investment by Telenor AS, a major Norwegian
telecommunications company.
Troika Dialog opens an ofﬁce in Rostov-on-Don.
Troika Dialog is contracted to advise on the construction of
a Coca-Cola plant in Rostov-on-Don and an Efes brewery in
Moscow.
Troika Dialog and Gazinvest set up the company Troika Samara.
Troika Dialog successfully negotiates its way through the
Russian ﬁnancial crisis and fulﬁlls all its obligations to its
clients.

2001

An investment consortium headed by Troika Dialog purchases
49% of Rosgosstrakh, a major Russian insurance company.
Troika Dialog acts as ﬁnancial adviser to Severstal on its
acquisition of auto manufacturers ZMZ and UAZ.
Fortune magazine names President of Troika Dialog Ruben
Vardanian one of its “25 Rising Stars of the New Generation.”
Troika Dialog acts as sole lead manager of Russia’s ﬁrst ever public
corporate bond issue, by Slavneft.

2002
1999
Swiss investment corporation HANSA AG, owned by the Opel
family, acquires a 5% share in the Troika Dialog Group.
Euromoney magazine names Troika Dialog the Best Investment
Company in Russia for the third year in a row.
The American Chamber of Commerce in Russia names Ruben
Vardanian and Bernie Sucher as Businesspeople of the Year
for their “signiﬁcant contribution to business in Russia and
commitment to the highest standards of business ethics.”

2000
Troika Dialog opens a branch in Ekaterinburg.
Troika Dialog becomes a member of the World Economic Forum
in Davos.
Troika Dialog acts as ﬁnancial adviser to Telenor AS on its
acquisition of a controlling stake in Comincom, a major Russian
telecommunications operator.
Troika Dialog opens an ofﬁce in New York, which is licensed by
the Securities and Exchange Commission and a member of the
National Association of Securities Dealers and the Securities
Investor Protection Corporation.

Troika Dialog initiates the process to buy out its shares from the
Bank of Moscow. The company attracts new shareholders.
The new Board of Directors adopts a Code of Conduct and
Business Ethics, which lays out the key corporate principles of the
company’s business.
Troika Dialog acts as co-manager of Wimm-Bill-Dann’s IPO on the
New York Stock Exchange.
Troika Dialog meets with Russell 20-20, a group of 20
representatives from the world’s largest hedge and pension funds,
in Moscow.
Troika Dialog opens an ofﬁce in St Petersburg.

2003
Troika Dialog Asset Management plays an active part in the pension
reforms and becomes a leading private pension management
company.
Troika Dialog and the Transport Ministry sign an agreement on
cooperation as part of the plan to create the company Russian
Railways.
Troika Dialog acts as sole ﬁnancial adviser to Chelyabinsk Pipe
on its acquisition of Chelyabinsk Zinc.
The Troika Dialog-led consortium of investors in Rosgosstrakh
increases its stake in the insurer to 75% minus one share.

12

2004
Troika Dialog successfully completes the Rosgosstrakh project.
The City Mortgage Bank, a joint venture between Troika Dialog
and Rosgosstrakh, opens for business.
Troika Dialog opens an ofﬁce in London, which is licensed by the
Financial Services Authority and a member of the London Stock
Exchange.
Troika Dialog acts as sole ﬁnancial adviser to Heineken on its
acquisition of the Central European Brewery.
The management completes its buyout of shares in Troika Dialog
from the Bank of Moscow. As a result, 95% of the company’s shares
are transferred to the company’s management, while 5% remain
with HANSA (the Opel family).
Troika Dialog sets to work building a new ownership structure:
a private partnership.
Ruben Vardanian is named “Entrepreneur Of The Year in Russia
2004” by Ernst & Young (World Entrepreneur Of The Year Awards).

2005
Twenty-six employees of the company become Partners in Troika
Dialog.
Troika Dialog breaks into the Ukrainian market, opening an ofﬁce
in Kyiv, and continues to expand in the regions: new branches are
opened in Novosibirsk, Kazan and Tyumen.
Troika Dialog takes part in the two largest IPOs in the history of the
Russian stock market: Sistema and NOVATEK.
Troika Dialog is the ﬁrst to trade in options on the Russian market.
Jacques Der Megreditchian is elected Chairman of the Board of
Directors of the RTS Stock Exchange.
The share of Troika Dialog Asset Management in the open-end
mutual fund market grows to 30%. Total assets under management
top a record $1.8 billion.
Pavel Teplukhin is ranked number one in the “Top-1,000 Most
Professional Managers of Russia” rating (joint rating of Kommersant
publishing house and the Russian Managers Association).
Troika Dialog initiates the national project to create the ﬁrst worldclass business school in Russia.

and there is
>
so much more ahead...
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Andrei Zvezdochkin wanted to be a tractor driver... And today he ploughs the vast ﬁeld of Russian retail investments...

15 years

the beginning of a long road...
Dear Colleagues and Friends,
On January 18, Troika Dialog will be 15 years old.
This anniversary is a chance for us to think once again
about these key questions:

what have we become?
where are we heading?
what are we working for?

But before turning to these important issues, I’d like to say
a few words about myself and my outlook on life.

>
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Ruben Vardanian dreamed of becoming an architect... And he has dedicated the last 15 years to “building a solid business, in a solid country”...

>
about me...

I am a happy person. Life is full of interest for

me, and I know what I want out of it. I know exactly what I
can and can’t do, and I’m sure that you could say the same
of yourself. I have always been guided by certain basic
principles that have helped me along this successful road:

I ﬁrmly believe that
the key to success is,

I have been an ambitious person all
I am not driven by a desire to earn
my life. I have always believed that if you are going to more money or a yearning for power.
do something, then you should do it to the full. I can say
the same of Troika: healthy ambition has always been the
main driver of our company.

I am free and not dependent on anyone, a self-made

person. I have never been particularly worried about how
we measure up to others. I have always counted on my own
strengths, while closely observing the world around me.

I have never stopped learning,

striving to
achieve something new and competing only with myself.
Looking back, I always analyze the road traveled and see
how much I, and Troika as a whole, have improved along
the way.

Ultimately, I’m not interested in getting one over on our
competitors. What’s important to me is to show the world
my absolute conviction that to be decent and

honest is worthwhile.

I am happy that we make many of our
clients more prosperous and successful,
retaining the utmost integrity before them and, above all,
before ourselves.

One should respect oneself and others.

I am convinced that if you respect yourself, others and your
country, you will reap what you sow. But if you treat others
with arrogance and disrespect, this will sooner or later ﬂy
back at you like a boomerang.

ﬁrst and foremost,

“You should always set your sights
on an ideal,” my father used to say me. That ideal
for me was to build the most effective, professional,
ﬁnancial service company, which would become a

symbol of national pride for Russia.
I derive genuine pleasure from what
I do. Our business and our work in the community bear
amazing results that manifestly change the world for the
better.

people.

I have my share of faults, of course,

like anyone else, but one thing I can never be accused of
is not respecting people. It is not in my nature to deceive
or humiliate people.

Have there been mistakes?

Of course, we all
make mistakes. But whatever challenges life has thrown at
me, I have always held one quality dear: a genuine interest
18
in people, appreciating their talents and respecting their
achievements.

>

>

about troika,
about us...

Looking back over the last 15 years, I can say one thing Today, we have the widest network of all Russian investment
banks: ten regional branches and four international ofﬁces.
for certain: Troika Dialog is a living example
But most importantly, whatever ofﬁce we work in _ from
of long-term success through teamwork. Much
Vladivostok to New York _ we are united by a unique
of this we owe to our strategy, which we were
corporate culture of like-minded people
careful to get right from the outset.
From its very ﬁrst days, Troika Dialog did not simply go
with the ﬂow, but rather set the standard, pioneering the
Russian stock market. We never took shortcuts or sought
instant proﬁts, but always followed our principles and values,
pursuing our long-term aims and striving to

be ourselves.

Acknowledged innovators in all our lines of

business, we have set trends that have become the norm on
the ﬁnancial markets. For many, Troika Dialog is an inspiring
example of determination to achieve one’s goals, while being
true to oneself and one’s principles. This has helped
us build a mature company that is known both in Russia and
around the world.
We now look with conﬁdence to the future. What does
the brand “Troika Dialog” mean today? First and foremost,
it stands for utmost professionalism and
integrity, a name that inspires absolute trust. Step by
step, we are building a highly professional company in which
both we and our clients feel completely at home.

and committed to our common ideals. This has been a
cornerstone of our success over so many years.

With the invaluable experience and wisdom we have
acquired along the way, we can now set our sights even
higher and not only consolidate our position on the Russian
stock market, but also compete effectively with the world’s
leading investment banks.

we are too
ambitious and hungry for knowledge.
We have never rested on our laurels;

Today we are in a strong position and we can, and should,
bring more to the world than just our knowledge and talents.
We should change it for the better, make

it a brighter, more professional, more
principled place. It is up to us to pursue this work:
the future is in our hands.

We care about the society in which we
live and work, about what tomorrow
will bring. That is why we have invested so much time

and energy in building a civilized stock market in Russia.
To develop further, we should have clear rules of the game,
fair regulations, competent managers that know Russia,
and a professional community capable of making the right
decisions.
This is how we have lived and worked over the last 15 years.
Striving to provide professional ﬁnancial services that are
second to none, respecting clients and ourselves, upholding
our integrity, we have pursued our progressive ideas both in
business and in our work in the wider community. In doing so,
we have helped nurture the development of our industry and
the society we serve.
We have much to be proud of in the past and everything to
work for in the future. I would like to express my

heartfelt thanks to each one of you
individually for making our home,
Troika Dialog, what it is today. And
thanks to each and every one of you,
it will continue to develop successfully
in the future.

I’m happy to be working with you! It’s great that we are one team!
Best wishes,
Ruben Vardanian

20

Igor Blinov dreamed of becoming a violinist... And now he is a virtuoso in corporate law...

our philosophy
We create the future

today,
to surpass our dreams
tomorrow
We do what seems impossible today to build a better tomorrow: creating new
opportunities for clients, starting new trends on the market, setting new
standards in the industry. True to ourselves and our dreams, by changing the
world around us, we are helping to build a better society.

This is our purpose,

our Mission.

Thanks to our unfailing commitment to our principles and
values, Troika Dialog will continue to ﬂourish, fulﬁlling our
dreams and making the world we have created a better place.
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Ekaterina Konstantinova dreamed of becoming an artist... And now she depicts Moscow’s best real estate in her urban landscapes...

vision

The future is in the hands of those that have vision,

those that do not imagine, but clearly perceive the changes
ahead and help determine their evolution.

We know that in Russia, as in all developed countries,

the stock market is a mainstay of the economy. We will
continue at the cutting edge of stock market development
and spare no effort to ensure that Russia’s ﬁnancial markets
become even more effective, even more in demand from the
economy and society as a whole.

We know that the Russian economy has huge potential

for development, and this in particular has drawn leading
international investment banks to our domestic market. We
are prepared to face these competitors and conﬁdent that
we will more than meet the challenge.

We want Troika Dialog to be one of the symbols of the

new Russia. We are too ambitious and hungry for knowledge
to ever sit on our laurels. We believe in constantly moving
forward, and we strive to do business that will bring happiness, to us, our clients, and the society in which we live.

We want Troika Dialog to become a key institution in
Russia, playing a leading role in building a civilized stock
market and society.
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our primary task
To provide our clients with investment
banking services that are second to none.
We will do everything we can to provide our clients with the
best ﬁnancial services, to make them more prosperous and
instill the utmost conﬁdence in the quality of those services.

our aims and aspirations
We strive to develop ﬁnancial services
and products that can improve the lives of our clients
today, and Russian society as a whole tomorrow.

We strive to perfect our professional
approach and achieve the same results on both stable
and volatile markets.

We strive to constantly increase our
company’s income through our clear grasp of
national and international markets.

We strive to become one of the top
ten brands in Russia and a symbol of the new Russia.
We strive to maintain our image of
integrity, in the ﬁnancial world and society as a whole,
and protect our reputation.

We strive to become a global
corporation, opening ofﬁces in the main ﬁnancial

capitals of the world. We aim to develop our business in
South East Asia and break into the Japanese, Indian and
Chinese markets over the next few years.

We strive to make our Partnership
an effective management system for the

company, and a lucrative investment for the Partners.
We aim to make the Partnership as attractive as possible for
a wide circle of employees.
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Vagan Amichba dreamed of becoming a pilot, and Svetlana Toporkova, a stewardess... And now this distinguished
crew ﬂies on the most demanding investment routes, with in-ﬂight service that is second to none...

Inna Miloserdova dreamed of being a star... And now she is a star in life and the creative world of marketing...

our principles
the foundations of our success are:
long-term strategy
respect
freedom and responsibility
innovation and creativity
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Nikolai Fateev dreamed of becoming a doctor... And today he ensures that Troika’s body is healthy, safe and sound...

long-term strategy
“The success of a business today depends more on the business itself
than on its competitive environment or ﬂuctuations in the market.”
Jacques Der Megreditchian
Managing Director, Senior Partner

From the day it was founded, Troika Dialog

has always pursued a reasonable balance between longand short-term projects. We never chase instant proﬁts
and always base our decisions on the fundamental interests
of our business. Step by step, we have implemented a
revolutionary, ground-breaking development strategy. For
many market participants, Troika Dialog is an inspiring model
of how to achieve consistent results, a living example of
long-term success.
We gradually build a relationship of trust with our clients
and strive to ensure that the long-term aims of the company
make their future as prosperous and secure as possible.
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Elena Syomschikova dreamed of becoming a teacher... And now she instructs us in the letter of the law...

respect

Today, Troika Dialog is known as a mature professional

player in the ﬁnancial community, deserving national and
international recognition. This respect stems not only from
our ﬁnancial success and high proﬁle in the business world,
but also from our attitude to others (clients, partners,
journalists) and each other.
We ﬁrmly believe that one of the most important qualities
of a true entrepreneur is the ability to show a genuine
interest in people, appreciate their talents and respect their
achievements. Only by respecting oneself and those around
us can we forge rewarding, long-term business relationaships.
People are the fundamental asset of an investment bank.
Each one of us is a bright individual, but we can only be
truly successful by valuing and respecting each other. And
the success of the company is a personal triumph for each
one of us.
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Nina Komissarova dreamed of becoming a ballerina... And today she performs the ﬁne art of personnel management...

“… they gave the people freedom and responsibility
within the framework of these systems. They hired
disciplined people that did not need direct supervision…”
J. Collins
Good to Great

freedom
and responsibility
We are convinced that only a free person that has the right to choose is able to fulﬁll his/her potential to the full.

We trust our employees and always encourage them to raise their professional standards and broaden their knowledge and
competence. The future of Troika depends on developing the initiative and self-reliance of our employees, to unlock and
realize their creative potential.
For each one of us, personal freedom implies personal responsibility: if we ourselves make a decision, we should take full
responsibility for the results, a principle that also applies to the company as a whole.

At Troika Dialog, we recognize our resposibilities:

to our clients
Our main responsibility is to our clients, the foundation of our business. Our primary aim is to serve their interests and
fulﬁll their demands and expectations.
to employees of the company
Troika employees are well rewarded for the contribution they make to the development of the company. We want our
employees to be proud of the company and derive genuine pleasure from the part they play in our common, creative
endeavors. Our personnel management encourages outstanding, talented employees to ﬂourish and climb the career
ladder, providing effective educational and social programs. Our managers at all levels are competent, decent mentors
who should create a comfortable atmosphere to foster the creativity of those under their authority. The most experienced
employees provide maximum support for new staff, helping them to adapt as quickly as possible to their new work and
integrate into our team.
partners’ responsibility to the company
Partners are responsible for all that takes place in the company, make effective decisions at the Partnership level, and
take personal responsibility for achieving the company’s major operational and strategic goals.
to society
The success of any company depends not only on how professionally it operates, but also on the role it plays in society as
a whole. Our aim is for Troika to become an example of responsible business, playing an active role in the community and
supporting initiatives aimed at the prosperity and well-being of society.
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Galina Dobryakova dreamed of becoming a toy seller... And today she manages accounts for the sale of ﬁnancial toys...

innovation
and creativity

“The corporate world must become more
interesting. It must be a place where people
become creative and courageous; a place where
talent wants to live.”
K.A. Nordstrom, J. Ridderstrale
Funky Business

Innovation and creativity are in our blood.

This is what makes Troika Dialog stand out from the
crowd. Our original approach, introduction of new
products and progressive ideas, our hunger for knowledge
and constant quest for non-standard solutions _ all this
has driven the development of our company and the stock
market as a whole.
We have always seen the way ahead, anticipating the
future. We are among the ﬁrst to notice new trends,
assess their prospects and make them a reality. Since
the company was founded, Troika Dialog has had a major
impact on the stock market in Russia, largely determining
the course of its development.

We were involved in the RTS (Russian Stock Exchange) from the outset and became its ﬁrst market-maker.
Troika Dialog was one of the founders of PAUFOR (Professional Association of Stock Market Participants), the forerunner
of the present NAUFOR (National Association of Stock Market Participants).
We were one of the ﬁrst to become an authorized dealer on MICEX and begin trading in short-term government bonds (GKOs).
Troika Dialog was the ﬁrst investment bank to begin developing a regional network, which now consists of 10 regional
branches in Russia and four international ofﬁces.
We created the ﬁrst open-end investment fund in the US dedicated exclusively to the Russian securities market
(Lexington Troika Dialog Russia Fund).
We organized the ﬁrst public corporate bond placement (Slavneft).
We were the ﬁrst to make ﬁrm prices from 8:00 to 24:00 and to publish a daily review of the ﬁnancial markets (Russia Market Daily).
We were the ﬁrst to offer clients a new kind of structured product: options.
The Troika Dialog management initiated the creation of a world-class national business school in Russia.
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our clients

our values

our colleagues, our team
our brand
our society
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Anna Ryabova dreamed of becoming a seamstress... And today she skillfully weaves complex patterns
from Troika’s numerous corporate events...

our clients
The existence of our company is justiﬁed

as long as we have clients. We work in a service organization
and we should never forget this. Our priority is to observe
the interests of our clients and fulﬁll their requirements and
expectations. And by working with us, they increase their
chances of success. We want them to recommend us in one
way only: “Professional, ethical, reliable…”
Moreover, we strive to ensure that our clients and partners
have high ethics and conduct only legal business activities.
We will never allow relations with a new client to threaten
the reputation of Troika Dialog or our services to be used
for dubious purposes.
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Aram Badalyan dreamed of becoming a motorcyclist... And today he rides the thrills
and spills of the stock market...

“Not only personnel decide all, but necessary personnel.”
J. Collins
Good to Great

our colleagues,
our team
Our colleagues are bright, goal-oriented team

players, guided by the principles of solidarity, cooperation
and mutual respect. To offer the best services on the
ﬁnancial market, each one of us should be the best in our
respective ﬁelds. Year after year, Troika Dialog attracts the
cream of the job market, both Russian and international, to
join our team. Only those that meet the highest standards
can maintain our leading positions in the market.
A company can only be efﬁcient and ﬂourish when it works
as a team. Our team is not just a group of bright
individuals that are interesting to work with; we are united
by our shared values and aspirations, working together
for a common aim, sharing our triumphs and tribulations.
Combining our various individual talents, we make balanced,
measured decisions as a team. Without this unity of likeminded people, Troika could never have maintained the
position it has achieved. What unites us is not just an afﬁnity
with our colleagues, but our team spirit. Together we can
make the impossible possible and change the world in
which we live.

“Troika employs motivated people. It is very
easy to get along with people who have
interesting jobs and know what they are
working for. Interesting projects, by themselves,
motivate people. This is the rare case when
interest and motivation coincide.”
Sergei Skvortsov
Deputy Chairman of the Executive Management Board, Senior Partner

The desire to constantly progress is an innate quality,
a state of mind. Our relentless striving to develop and
enhance our professionalism is what makes Troika
employees stand out. This is what the company expects
of you.
Troika’s success is built on its ability to attract and nurture
the talents of outstanding professionals in the world of
ﬁnance. As our business constantly expands, we hope to see
many more exceptional individuals join our team.
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Nadezhda Khalturina dreamed of becoming a trafﬁc inspector... And today she ensures the smooth ﬂow
of client trafﬁc through high-speed phone lines...

our brand

“How many clients in the past two years have
tattooed your brand on their shoulder?”
K.A. Nordstrom, J. Ridderstrale
Funky Business

Troika Dialog _ a name that inspires
absolute trust. We have reaped our reputation from the

seeds of creativity and hard work that we have sown over the
years. A company’s reputation, not its logo or corporate style, is
the foundation of its brand. The brand “Troika Dialog” reﬂects
the quality of our services and our outstanding achievements,
both in the market and the wider community. It also reﬂects
the appearance, personal conduct and professionalism of each
one of us. Our professionalism and integrity in the eyes of our
clients and the public as a whole thus depend on every one of
us. It is up to each of us to behave appropriately and defend
our hard-won reputation.
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Andrei Bourlinov dreamed of becoming a journalist... And today he reports from the cutting edge of the M&A market...

We care about our society and country,

the community in which we live. We want Russia to continue
to develop as a civilized, democratic country where business
can thrive freely for the good of the whole community, where
our children and future generations can live happily.
That is why we have done so much to build the stock market
in Russia, and why we continue to play an active role in the
wider community, supporting initiatives that enhance its
development and prosperity. We pay particular attention to
charitable, cultural and educational work.
We believe that we can change the world for the better and
be a model of responsible entrepreneurship for the business
community.

our society
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Pavel Sokolov dreamed of becoming an entomologist... And now he has a collection of the ﬁnest ﬁxed income issuers from all over Russia...

Gerrit Heyns dreamed of studying the stars... And today he leads the way to stellar stock market sales...

“Coming together is a beginning.
Keeping together is progress.
Working together is success.”
Henry Ford

partnership

In December 2004, our company passed a historic milestone. After many years’ work, we ﬁnally completed the
buyout of Troika Dialog’s shares from the Bank of Moscow and became a fully independent investment bank. As a result, 95%
of the company’s shares were transferred to the company’s employees, while 5% remained
with our long-standing partner HANSA (the Opel family).

Our status as an independent investment bank has opened up new horizons and allowed us to fulﬁll our long-term aspiration
to build a new system of ownership in the company: a partnership.
True to its pioneering spirit, Troika Dialog was the ﬁrst company to set up such an ownership model in Russia. There were
26 Partners in the company at the beginning of 2005, and that is just the start. The Partnership will expand
each year, welcoming new members to its ranks.
Every year, the Partners’ Council is to conﬁrm a list of possible candidates, which should be nominated by current Partners.
The candidate will then be formally invited to become a Partner. Any employee could receive such an invitation, regardless
of the position he/she holds in the company.
Partners will be selected based on various criteria, such as their professional skills, length of service, human qualities,
contribution to Troika’s development, commitment to the company’s principles and values, and the extent to which their
personal interests concur with Troika’s strategic aims.
To join or not to join the Partnership is the free choice of each individual. Employees that receive an invitation to become a
Partner have every right to decline it, and this will in no way affect the management’s attitude toward them.
For Troika staff, the Partnership means not only new status and the chance to invest in the company. It also gives us the
opportunity to play a real role in taking major strategic decisions, for which the Partners are mutually responsible.
Our Partnership should be based on a readiness to work together constructively in an atmosphere of mutual trust. Most
importantly, we should move forward together to achieve our strategic goals, true to ourselves, our values and basic principles _
trust, dignity, proﬁt.
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about our
corporate traditions
Over the years, we have formed corporate traditions
of our own, one of the most important being to serve our
clients as professionally as possible. Our reputation is of
paramount importance to us, as it is the proof of clients’
trust in us.

We also prepare employees for work in the Russian stock
market. Every year, students from various institutes of
economics complete an internship at Troika Dialog and
many of them stay to work with us. We also encourage our
employees to further their studies and develop their careers.
For example, we pay for all CFA examinations that are
passed successfully. We are tolerant of the opinions of others
and are always ready to share the knowledge that we have
amassed with newcomers.
Troika employs people of many different nationalities
and religious beliefs. We are proud of this, as we believe
that it helps to boost the potential of our team massively,
and rightly so. As we are different, we are all the more
interesting to each other. And our corporate culture and
desire to work towards a common goal unites us as an
effective team.

“What is the key to Troika’s success? First of all, it’s the people that work
here. It’s our name, which works to our beneﬁt. It’s our strategy that was
selected at the outset. And ﬁnally, it’s the traditions, principles and values to
which we are loyal.”
Pavel Teplukhin
Chairman of the Board of Directors, Troika Dialog Asset Management
Principal Partner

Each Troika employee should help to “close the distance”
between the various departments and ofﬁces of the
company. We have branches in 10 cities in Russia: Moscow,
St Petersburg, Samara, Nizhni Novgorod, Rostov-on-Don,
Ekaterinburg, Novosibirsk, Tyumen, Vladivostok and Kazan.
We also have four international ofﬁces, in New York, London,
Kyiv and Cyprus. But however far away from one another
we work, we are united by our team spirit and common
corporate values and traditions. We do all we can to ensure
that the distance between us is not felt.
One cherished tradition is our meeting every Monday morning
at 9 am. At the meeting, the President reports on events
inside and outside the company, the achievements of the
past week, what lies ahead, what was successful and what
needs further work.
Each summer we go on a trip into the countryside, in winter
we celebrate New Year together, and around Christmas we
organize a party for our children.
We also have our own football team, with substantially more
players than those who can play, but that does not matter.
The most important thing is taking part and mixing with
friends in an informal atmosphere!
We also love to celebrate birthdays. The choice of food,
drinks and location for the celebration is left to the person
whose birthday it is. The CEO of the company traditionally
gives presents at our morning meetings.

Another noteworthy tradition is the collection of donations
to help the orphanage that we sponsor, in southwest
Moscow. We help the children there with whatever is
needed: money, clothes, medicine and toys.
Every year, we reward those who have worked at Troika
for ﬁve or ten years. It is satisfying to know that the entire
company is united and in a productive relationship that has
stood the test of time!
Another tradition is the annual general meeting of
employees in November. For us, this is a complete event!
We sum up the results of the outgoing year, consider plans
for the future and present the “Best Team of the Year” and
“Breakthrough of the Year” awards. But perhaps the most
exciting moment of the meeting is the announcement of
the three “Best Employees of the Year”, who win the main
prize: they each become the happy owners of a prestigious
car!
One completely new tradition that was inaugurated in 2005
following the creation of the Partnership is the Partners’
Ball, which from now on will be held every year in honor of
the new Partners on the ﬁrst Saturday in February.
All of these events, and many others, will never be included 50
in your list of work responsibilities, but they bring us
pleasure and we would like to share them with you.

>

Alexandra Titova dreamed of performing in the circus... And today she is an expert juggler of administrative tasks...

>

our
corporate calendar
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How do we address one another?

In our company, addressing each other by name and the informal “ty” in Russian is perfectly acceptable and even welcome. The
formal “vy” and a person’s name is used when required by ofﬁcial business etiquette and is simply good manners. We are always
polite: if we meet someone in the ofﬁce, we always greet them in a friendly way, even if we don’t work in the same department
or perhaps don’t know them personally. Smile and say hello to your colleagues! This is not only polite, but also creates a good
atmosphere, for you and those around you.

Is there an ofﬁcial working language in the company?

We are an international team. The ofﬁcial languages at Troika Dialog are Russian and English, which means that correspondence
and documents can be in either. However, this does not mean that you need to exhaust your colleagues with a showy demonstration
of your language skills when the work does not require it. And, naturally, we do not use obscene language, which has no place in
our company because we respect ourselves and our colleagues.

Does a hierarchy exist within the company?

A clear organizational structure should not prevent the free communication of fresh ideas and interesting solutions. At Troika
Dialog, therefore, representatives of the management are not off-limits to any employees. They may be addressed using their
ﬁrst names and please feel free to discuss any topic, bearing in mind, of course, that we all value our time, which is precious. Any
joke or conversation on an unrelated topic is ﬁne, although they should be made at the right time, when they will not interfere
with the work in hand.

Do we have privileges?

Status at Troika is determined not by whether you have a personal ofﬁce, driver or parking lot in front of the building, but by your
professionalism, the respect you enjoy among your colleagues and the contribution that you make to the work of the company.
If you are a professional with a capital “P”, you will be respected considerably more than if you pay for a parking lot in front of
Romanov Dvor. Incidentally, members of Troika’s top management do not have company cars; they drive their own vehicles. In
general, we do not value snobbery.

How do we deal with the press?

Troika Dialog is one of the most quoted Russian investment companies in the media. However, only some of our employees have
the right to make statements to the press on behalf of the company. Remember: if representatives of the media contact you and
you consider it appropriate to give an interview or comment, you must ﬁrst obtain permission from the head of your department,
as well as from Marketing and PR.
As you know, information is the most powerful weapon, so be careful with it. Everything that happens at Troika Dialog is of
enormous interest to journalists and our competitors. For this very reason, we have a special department that regulates contact
with the press and, together with the company management, decides to whom and, most importantly, when and how we make
announcements about projects, transactions, turnover and other news.

>
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Maxim Baklunov dreamed of becoming an astronaut... And today he probes the galaxies of the ﬁnancial markets...

>

Did you know that phone calls...

... are the ears and voice of our business? We are therefore personally required to ensure that not one phone call goes unanswered.
When answering the phone, introduce yourself: a person will feel much more comfortable talking with, say, an Alexei or a Marina.
Find out the caller’s name before transferring him/her; at least your colleague can then phone back if disconnected. Be sure
to write down the caller’s name, his/her contact details and the time of the call. Make sure that this information reaches the
intended recipient.
Do not keep a caller on hold for more than 40 seconds while waiting for an answer. Time-wasters rarely call our company, and a
businessperson on the other end of the line, typing on a computer with the phone receiver pressed between ear and shoulder,
will probably not appreciate a long wait. A quick response will certainly reinforce the notion that we respect that person and are
pleased that he/she called. Finally, bear in mind that your colleagues have the right to a personal life: it is not acceptable to give
out their home or mobile phone number without permission.

What is the policy regarding mobile phones?

If a meeting is to make the right decisions for the company, all participants must be fully focused on making a united decision.
No distractions should be allowed to interrupt this creative and intellectual process. We therefore believe that all mobile phones
should be turned off during meetings. Not just set to “vibrate”, but turned off. If you are expecting an important call, it is better
to leave your phone with a secretary, who can write down all your messages. This also concerns business meetings, where your
client may feel uncomfortable if you are being constantly interrupted by calls not related to the matter at hand. This is unlikely
to promote successful business communication.

What is the role of e-mail at Troika?

Every company, whether large or small, comes up against the problem of non-existent or insufﬁcient communication. This is a
real enemy of the work process in any organization and e-mail serves as an effective weapon in the battle. Every day, we receive
scores of different messages from our clients, partners and colleagues, and these have to be answered. This is our business ethic
and simply good manners. Even if you cannot provide the information requested straight away, write to inform the sender of when
you can. Make sure that you answer every question asked.
E-mail is not only a great working tool but also a convenient way to organize evening plans with friends quickly. Of course, your
corporate e-mail should not be exploited for non-business use. One more issue: we have faith in the integrity of our employees,
but company rules strictly forbid the forwarding of messages with offensive, violent or pornographic content. No exceptions.
Ignoring this rule could have negative consequences.
Remember that our guidelines on politeness for personal contacts also apply to e-mail. For example, if e-mail correspondence
involves several colleagues, don’t just reply to one; use the “Reply to all” function. Also, it is impolite to begin or continue a
correspondence without indicating the subject of the message. You wouldn’t start talking to colleagues without saying hello!
Moreover, using the “subject” line saves us all time by making message contents clear at a glance.

Does Troika have a corporate style for documents?

Yes, and we try to adhere to our corporate style not only when the document or presentation is destined for our clients. It is
common practice to prepare all internal communications, including e-mail correspondence and material for working meetings, in
the company’s house style. It’s very easy to stick to this rule, as all the document templates on our computers are set up according
to our corporate style. Nevertheless, should you have any questions regarding the preparation of documents and presentations,
feel free to contact Marketing. It is our job to help you!

Does Troika have a dress code?

“I tend to deal with serious things and do not wish to shock anyone” is what your business clothes say about our company. That you
are an employee of Troika Dialog says a lot about your abilities and drive for success. And your external appearance should also
correspond to this internal vision. A neat suit, perfectly pressed shirt, stylish tie, appropriate accessories and a general business
style of clothing show your respect for both yourself and those around you.
Our clothes show our clients the lifestyle of our company from Monday to Thursday. On Friday, having ﬁnished another busy
working week, we may dress less formally, albeit still guided by dignity and taste. This shows that we are not ignorant of the
simple pleasures in life and that we will be relaxing at the weekend just as well as we worked the day before.

What should I do if I am late for work?

“Every day, I get to work at 9 am. I don’t want to call this a feat,
but there is something heroic about it.”

From the Russian ﬁlm The Very Munchausen

Nobody has ever lost his/her job at Troika Dialog for being late or absent from work on a single occasion. If you ﬁnd yourself in
either situation, though, save us the painful uncertainty and make sure that your absence does not adversely affect our work.
First, call the head of your department to ensure that your colleagues do not waste time looking for you. Second, leave your
contact details. Third, make sure that your colleagues are up to date about your current projects, if they need help completing
them. Fourth, try to return to your responsibilities as soon as possible.

Do we have a problem with harmful habits?

It is forbidden to smoke in the ofﬁce, except in areas designated for the purpose. We support a healthy lifestyle, but the
democratic spirit of our company is also important to us, so we allow all employees to decide for themselves whether they want
to inhale tobacco smoke or fresh air.

What is Troika’s intranet?

Admit it, sometimes we are forced to waste valuable work time searching for some piece of information, for example, a business
trip form or an address or telephone number. At Troika Dialog, we do not have this problem. You will not have to waste your time
on such tasks because all such information is located in one place: on our intranet (home.troika.ru).
This is our homepage, our virtual Troika newsletter. There you can read the latest company news, comments from our analysts and
summaries of our weekly morning meetings, as well as ﬁnd amusing stories from life at Troika and photo reports of our numerous
events. You can also take part in competitions and polls, and ﬁnd lots of useful and interesting information concerning life inside
the company.

Who can I discuss problems with?

If you come across a problem you cannot solve when carrying out a task, don’t be afraid to tell your manager and consult with
colleagues about it. In many cases, your department will have encountered the problem before, and already found an effective
solution. If personal problems arise that could affect your work, let your immediate manager know about them. This way, you will
not face the situation alone and together ﬁnd a solution that suits everyone.
A healthy team is no less important for our work than healthy proﬁts. Remember that all employees and every job they do are
equally important for the company. We all work together, and together we share our triumphs and tribulations. So don’t make
inappropriate comments, such as “that’s not my problem” or “that’s got nothing to do with me.” Genuine success is founded on
respecting the work of others and being prepared to help with it when necessary.
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What should I know about Troika?

Troika Dialog is a leading investment in bank, and intends to remain so. Troika employees should therefore be not only
professional in their work, but also familiar with the company’s overall operations and have a clear understanding of the
investment banking business in general. We hope that outside the company you will represent Troika in an appropriate way,
and be far better informed than your colleagues in other companies. So be genuinely interested in what happens in Troika, and
keep up to speed with corporate news and the latest tendencies in the ﬁnancial markets. Only by constantly developing can
we consolidate our success.

Do not let situations spiral into personal conﬂicts...

People of different nationalities, religions, sexes, ages and temperaments work in our company. So do not make unseemly
comments or do anything that could put your colleagues in an awkward position and make working together difﬁcult in future. If
you feel that one of your coworkers is treating you improperly or offending you, don’t be afraid to contact HR about the matter.
In this case, they will take all the necessary measures to ensure that you will once again feel at ease and at home. Do not let
the situation spiral into an open personal conﬂict. Solve the problem professionally...

How do we communicate with our clients?

Clients are the foundation of our business. So it goes without saying that we should be pleasant and highly polite with every
client, whether on the phone or face-to-face, without exception. In your conversations with clients, be not only polite, but
also as honest as possible. To promise a potential investor a guaranteed proﬁt or a future effect from a given project is against
the company’s rules.
Remember that in the presence of clients it is better not to discuss business issues that could even indirectly discredit Troika
and your colleagues. By criticizing our colleagues in front of others or making unﬂattering remarks about other lines of business,
we undermine our own image and the status of the company in the eyes of investors.

How do we conduct a job interview with a candidate?

Our company is developing rapidly, so it is no surprise that many of us will occasionally take part in interviews with job
candidates. These interviews are usually arranged by HR and are conducted with the support of that department. You should
bear in mind a few guidelines about how to behave in such meetings.
You should prepare for any interview by reading the candidate’s resume in advance. And don’t be late, as there is no better way
to spoil a candidate’s ﬁrst impressions of the employer than being lax. Be friendly and show a genuine interest in the applicant.
Before you ask any questions, introduce yourself and explain what you and your department do in the company, and describe
the responsibilities the candidate might undertake. Bear in mind that you are dealing with someone as professional as you,
otherwise he/she is unlikely to have made it to the interview.
As the decision to accept a candidate is usually taken collectively, a colleague may interview the applicant after you. Help
him/her sustain the good impression you have made: don’t ever leave the candidate alone, but wait until your colleague arrives
for the interview, introduce him/her to the candidate, and politely say good-bye.

What about questions?

“The important thing is to never stop asking questions.”

A. Einstein

Never be afraid to ask! If a “stupid” question is bothering you _ for example, what to do when your computer bizarrely informs
you that there is insufﬁcient free space on your hard disk, or where the “Big Conference Room” is located _ ask away. The fact
that you work for Troika Dialog is indisputable proof of your intellectual ability already, so any question that you have deserves
an answer, not criticism from colleagues.

Remember that your colleagues expect the same courtesy from you when asking for help. Kindness in our relations with each
other is another value that we cherish.
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Elena Gilod dreamed of becoming a trolleybus driver... And now she traces complex routes in the Back Ofﬁce...

conclusion
“On a visit to China, I was amazed to learn that the two
Chinese characters that make up the word ‘business’ mean
‘life’ and ‘sense’. And it’s true that working together can
give a sense of life. Otherwise, it’s just work.”
Gor Nakhapetian,
Managing Director, Adviser Partner

To work at Troika Dialog is the free choice of every

individual who values highly his/her future prospects. Almost
everyone that works at Troika no doubt considered alternative
career paths before joining the company, and everyone ﬁnally
chose our company. This is because Troika offers opportunities
to excel, innovate and challenge one’s abilities, opportunities
that are almost unique in the ﬁnancial world.
We are sure that reading this book will conﬁrm that you have
made the right choice.
We hope very much that what you have read above will guide
you in our corporate “universe” and help you realize your
full potential as part of our team. We hope that you will ﬁnd
a clear purpose in life in an inspiring job, and feel that you,
like every member of Troika Dialog, are a worthy part of this
unique, innovative enterprise.

We are happy that you have become part of our world.
By uniting our talents, we can achieve even more...
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Dmitry Kushaev dreamed of the sea... And now he is one of the captains of investment banking...

our 10 commandments
3

1

We do to others only what
we would wish for ourselves.

We are determined and focused, driven
by an inner desire and ready to move
mountains to reach our goals.

2

We are constantly developing, reﬂecting
on ourselves and the world around us,
raising standards and striving for
perfection.

4

We do not need to feel wealthy, for we
ourselves create our own prosperity.

5

We respect and appreciate each other
and strive to be honest and open in our
mutual relations.

6

9

We are hardworking and tenacious in all We love life and take every opportunity
that we do. We don’t believe in miracles; to celebrate our achievements, thanking
we simply create them ourselves through those that have helped us reach the top.
our own talents and endeavors.

7
We are measured and careful in all that
we do to reach our goals.

8

10

We are happy because we have found
our mission in life and are following our
guiding star.

We live with a clean conscience and
value our reputation above all.
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