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Mergers and
acquisitions

CnnaHunsa m
NOrnoLeHns

Gain key principles of M&A
strategy to make your
deal a success!

An intensive and practical two day
course which will enable you to:

s Learn about strategy and
pre-acquisition planning in M&A

+ Discover how to assess acquisition
possibilities and evaluate synergies

» Master the skills in negotiating
deals and achieving integration

» Gain a clear understanding of
further corporate nance
transactions

* Learn how to value disposal
candidates and achieve a successful
disposal

,OUeHb Mosie3HbIe 3HaHUSA
NpakTnKn M&A, TEXHUKN
Be/leH1s MepPeroBopos,
TaKTUKN NPOBeAEHNS CAEKN

MapuHa KoBasieBa
Beaywnin akcnepr,
YK TugpoOrK

OBnagenTe K4eBbIMM
MpYHUMNaMM CTpaTernv CINSHUA 1
MO NOLLEHMS 1 C UX MOMOLLHO
obecneybTe ycnex cBoei caenku!

[BYXAHEBHbI MHTEHCUBHbI KypC
MPaKTUYECKOro 06y4eHNS NO3BO/IUT BaM:

* Y3HaTb O CTpaternu n MeToanke
NaHWPOBaHNS CAENOK CIUSHWI U
MOrNOLLEHWN

* MoNy4YnTb 3HaHMS 06 OLIeHKe
BO3MOXHOCTE, OTKPbIBaeMbIX 3TUMMU
clienikaMu, 1 B3BECUTb BO3MOXHbIE
CUHeprum

* YCBOUTb HaBbIKN BeAEHUSA
neperosopoB Npwv 3akK/JIKYeHNUN CAENKA
N MHTErpaunmn 6u3Heca

» OB/MlafeTb NOHVMaHeM NnoTeHLmana
OyayLLMX TPaH3aKLMii B 06/1aCTH
KOpnopaTuBHbIX ()MHAHCOB

* Y3HaTb, KaK OLleHMBaTb KOMMNaHUV—
06beKTbl NOTOLWEHNS 1
[0roBapMBaThCs O MPoaaxe

Save up to 30% and improve performance
with our cost e ective tailored in-house
cources! (see inside for details)

30%

[lo 30% cKpaLLeHvie 3aTpar v AOCTVIKEHNe
MaKCMa/bHOrO pesynbtara OT TPEeHuHra
Ha KOpropaT1BHOIA OCHOBE (CM. BHYTPM)

www. adamsmithtraining.com

info@adamsmithtraining.com
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MERGERS AND ACQUISITIONS

Why is this course unique?

Quite simply this is the only program of its kind that has been specially designed to focus on all aspects of buying and
selling private companies, corporate restructuring and joint ventures. The rationale for deals, their negotiation and
structure and how they are executed and nanced are all covered in this intensive two-day program.

Day one of this course covers all aspects of an acquisition process from initial strategies for expansion through to
planning, negotiation, execution and integration. Other complementary corporate transactions are also considered.

Day two of this course examines common errors and pitfalls in the disposal process and emphasises strategies for
realising a maximum value for a seller whilst limiting the legal redress of a buyer.

Your Expert Course Leader

Roger Baden-Powell was with Joseph Sebag & Co., stockbrokers (subsequently Carr, Sebag &
Co.), initially as a property and insurance analyst and then as head of equity research and a
Member of the London Stock Exchange. In 1979, Roger Baden-Powell was seconded for two years
as the London Stock Exchange Representative to the Executive of the City Panel on Takeovers and
Mergers. From 1981-1987, he was a partner of Baden-Powell, Chilcott & Co., a City based corporate

nance, new issues and investment management rm. Corporate nance activities included
advice on acquisitions and mergers (Take&over Code and Yellow Book) and general nancial,
commercial and legal advice.

From 1996-2003, he was a director of BDC Corporate Finance Limited (an M&A boutique based in the City of London),
which specialised in the merger and acquisition of insurance companies and Lloyd's insurance brokers. He has been a
director of Redcli e Training Associates Limited since 2001 and presents seminars on 16 corporate nance topics.

The course is designed for: Strictly limited numbers available

* Investment bankers In order to provide you with learning experience of true

* Senior executives of corporates value and owning to the high practical focus of the course
+ Corporate nance /M & A advisers the number of participants we are able to accept on this

« Transactions services executives program is strictly limited

+ Accountants

« Corporate lawyers

~Excellent seminar, completely »very useful course, which will help me to apply
met my expectations” all of the acquired skills in practice”

Natalia Kalshaeva, Olga Reznikova,

Managing Director, Manager,

International Moscow Bank Transmark

Related courses

Take advantage of our group booking discounts

Initial Public O erings 2 places for one or
1-2 November 2007 > di erent courses > SAVE 200$

Private equity as an alternative investments 3 places for one or
5-6 November 2007 di erent courses > SAVE 450$

For more information please contact Olga Chulkova
on +7 495 232 40 60 or ochulkova@adamsmithtraining.com

www. adamsmithtraining.com



YOUR COMPREHENSIVE COURSE PROGRAM

Gain key principles of M&A strategy to make your deal a success!

Day One: 30" October 2007

Day Two: 31" October 2007

Acquisitions

The destruction of shareholder value through ill-thought-out
acquisitions is a well known feature of the M&A market. The major risks
and problems likely to be encountered by professional advisers, principals and

entrepreneurs are highlighted with guidance for their avoidance or mitigation.

Process and commercial failures are examined and the necessity for a sound
acquisition plan is emphasised. A ‘top down’approach to reviewing the
activitiesand nancials of a target is described leading into an overview of the
due diligence process and the preparatory steps required for a successful
integration.

Strategy

« Acquisition objectives

* Process and commercial errors

* Why acquisitions fail

* Keys to success

« Overall strategic assessment

+ Alternative strategies for growth

Pre-acquisition planning

+ Reasons for acquisitions
+ Acquisition criteria

* The acquisition plan

* Assembling the team

« Starting the search

* Screening the targets

* Approaching the targets

Commercial assessment

*Review the nancials

» Top-down approach

« Verify the projections

* Assess the risk

« Evaluate the synergies
+Key areas for due diligence
+ Indicators of potential fraud

Negotiation

* Guidelines
* Preparation
+ Key factors

Corporate transactions

* Rights issues and pre-emption rights
» Convertible loan stocks

+ Equity warrants

*Openo ers

*Vendor placings

« Capitalisation issues

* Purchase of own shares

* Reduction of share capital

* ADRs & GDRs

Integration

+ Avoid disintegration

* Implement decisions

«E ective communication

* Preserve the assets and goodwill

Disposals

The objective of a seller should be to achieve the highest price
subject to the least onerous terms and to walk away from a
transaction with measurable and nite liabilities. Procedures for
valuing a company and for the planning, negotiation and
execution of its sale are described together with the meaning and
e ect of representations, warranties and indemnities. The
structuring of consideration (including earn-outs) and the principal
related legal documentation necessary to complete a sale is also
reviewed.

Introduction

« Typical mistakes in disposals
* Preliminary considerations
+ Rationale for selling

Valuation

« Initial guidelines

* NAV and DCF

* Price/earnings ratios
+Valuation by comparison

Pre-sale planning

+» Appointment of advisers

* Engagement letter and fees

* Preparing the company

+‘Sell side’ due diligence

» Grooming and separation issues

Execution

* Presenting the information
+ Searching for a buyer

» Marketing tactics

* Auctions

Equity restructuring & divestitures

* Rationale

+ Carve-outs & partial spino s
*Spin-o s, split-o s & split ups
« Tracking stock

Negotiation

« Initial negotiations
+» Consideration

* Earn-outs

« Later tactics

» Completion

Legal considerations

+» Unprofessional tactics

* Representations, warranties and indemnities

+ Disclosure

+ Limitation of seller’s liability

+ Sale & Purchase Agreement

The course will include exercises and case studies on the topics
covered to ensure maximum participant comprehension

IMPORTANT INFORMATION FOR RUSSIA BASED COMPANIES

Adam Smith Training delivers high-quality IN-HOUSE COURSES,
which can be held at a time and place to suit you. In-house training
is the ultimate performance improvement solution.

training to ensure everything is 100% focused on your business
+You will bene t from the international experience of our world
renowned experts

Here’'s why: MAKE BIG SAVINGS - You make substantial cost savings!
* We will conduct a professional stage one training needs analysis & IMPROVE
to identify your key business issues in a training context PERFORMANCE FREE TRAINING NEEDS ANALYSIS OFFER

« You will receive a tailored training solution, designed to meet your

If you would like to bene t from a no obligation initial needs

needs, exact speci cations, requirements and objectives WITH IN-HOUSE analysis discussion, or if you would like more information on how
+ Our TNA (training needs analysis) framework will ensure the TRAINING! Adam Smith Training In-Company solutions can bene tyour team,

course is results orientated
*We can incorporate company or operational data within the

department or organization, please contact:




[MPOrPAMMA KYPCA

OBnafeliTe KUEBbIMY NPUHLMMNAMY CTPATENN CAINSHUS U
MOT/OLLEHWNS 1 C UX NMOMOLLLI0 06ecneysLTe ycrnex cBoel caenku!

MepB.blil aeHb: 30 okTA6ps 2007

BTropoli aeHb: 31 okTs6ps 2007

MornoweHns

O6pyLLEHVEe CTOMMOCTI aKLMIA NPY NPOBEAEHNN N/10X0 NPOAYMaHHOM
orepaLy Nor/oLLEHUs - U3BECTHAs OT/IMUUTENbHAS YepTa pbIHKa
NOrNOLEeHWI 1 CAIMSIHUIA KOMNaHWiA. OCHOBHbIE PUCKU 1 TPYAHOCTK, C
KOTOPbIMY C HanGObLUEl BEPOSITHOCTBE0 MOTYT CTO/IKHYThCS PO(ECCUOHANb-
Hble KOHCY/IbTaHTbI, PYKOBOAWTENN 1 BNafie/IbLibl KOMMaHUM — 9T0 OCHOBHasi TeMa
06CyXAeHUs Kypca, NPy 3ToM CryLuaTensm 6yayT AaHbl PEKOMEHZALMM 0 TOM,
KaK 136exaTb 1 MUHUMM3MPOBATL 9TW PUCKU. B X0 Kypca paccMaTprBatoTcs
nprMepbl NPOLEAYPHbLIX 1 KOMMEPUECKUX Heyad, 06pallaeTcs BHUMaHue
Ha HEOBXOAMMOCTbL Pa3PaBbOTKV OCHOBATE/LHOTO MJiaHa Nor/oweHNs. OGbsCHS-
€TCA CYLLHOCTb M0AX0Aa K aHanmM3y AesiteNlbHOCTW U (IMHAHCOBOTO COCTOSIHNAS
HaMEeUeHHO KOMMaHW Mo MPUHLMANY «CBEPXY-BHI3» C NOC/EAYOLLMM 0630p0M
npoLiecca NPoBeAEeH!s KCMIEPTU3b, a TAKXKE OMMCIBAKOTCS NMOATOTOBUTE/bHbIE
Laru, Heo6XoAUMbIE /151 YCMELIHOM NHTerpaumm 61usHeca.

Ctparterusa

* O6BEKTbI NOF/IOWEHNS

* [pouesypHbIe Y KOMMEPYECKME OLLNOKMN

* B UeM NpuymHbI Heyaay Npu NOroLEeHNSAX
* Kntouu K ycnexy

+» O6LLas cTpaternyeckas oLeHka

* AnbTepHaTMBHbIE CTPaTErnn pocTa

MNnaHMpoBaHWe CAENKM NOrNoLLEeHNA

* MpyYnHbLI ANS NOTNOLWEHNIA

* KpuTtepuu nornoLieHus

* [naH nornoLleHns

*NMop6op paboyeli kKOMaHAbI

* Havano nouncka

» OT60p LeneBbIx 06BHEKTOB

* Moaxof K LieneBoMy 06beKTy

Kommepueckasi oLieHKa 613Heca

* I3y4eHue hHaHCOBOI OTHETHOCTM

« MIPVHLMM NOAXOAA <CBEPXY-BHU3»

+ [poBepKa NpeABapuTENbHON OLEHKN

* OLieHKa pUcKoB

+» OueHKa adheKTa CUHEPTN

+ KntoyeBble 0611acTV NPOBeAeHUS IOPUANYECKOI 3KCNEPTH3bI
* IHANKaTOPbI BO3MOXHOIO MOLLUEHHMYECTBA

MNeperosopbl

* PekomeHgauunm
* MNogrotoBka
+ KntoyeBble (akTopbl

KopnopaTtuBHble CAenKu

+ [paBa aKLMOHEePOB Ha aKLW 1 MPENMYLLECTBEHHOE NPaBO

» O6nu1raumy, KOHBEPTPYEMbIE B aKLK

+ BappaHTbl, jatoLLme NpaBo Ha NOKYMKY aKLmnii

+ OTKpPbITbIE NPEAIOKEHNS

* BbINyCK HOBbIX aKLii A/151 (hrHAHCUPOBAHWS MOTNOLLEeHNs (MOKynaTenbckoe
pasmelleHve)

* BbIKYM COGCTBEHHbIX aKLiA

+ CHKEHMe aKLOHEePHOTO KanuTana

» ADR (AMepuKaHcKue feno3utapHble pacnuckim) u GDR (Tno6asbHble
[leno3vTapHble Pacnmcku)

VHTerpauns

* Kak n3bexarb fesnHTerpauum

* icnonHeHve peLueHnin

* 3(hcheKTUBHAS CBA3b 1 KOMMYHUKaLMS

+ CoxpaHeH1e akTMBOB ¥ NPeCTKa hrpMbl

MNpogaxa busHeca

Llenbto NnpopasLia ABASETCA AOCTUXKEHNE MaKCUMasbHO LieHbl 06bekTa
NPOAAXMN NPU MUHUMa/IbHO 06PEMEHUTENBHbIX YCI0BUSIX U
BO3MOXHOCTb YIATU OT CAEMKU, MOHECH N3MEPUMbIE YObITKN 1
OrpaH14eHHyto 0TBETCTBEHHOCTb. [poLieflypa OLeHKM CTOMMOCTY
KOMMNaHWW, a Takxxe NpoLieaypbl NN1aHNPOBaHWS, NPOBEAEHWS NEPEroBOpPOB
1 peannsaLms ee NPOLAXM OCBELLAIOTCA NapanienbHoO C onmcaHrem
3HAYeHNs NOHATUI NPeSCTaBUTeNbCTBA, FraPaHTUIA (BappaHTOB) U
BO3MeLLEeHWIA. B xofe 3aHATWIA Takxe GyayT pacCMOTPEHbI BOMPOCHI
CTPYKTYPUPOBAHMWSA LieHbl (BK/KOYas LONONHUTE bHbIE BbINAATbl NPy
[OCTVDKEHUM NPUOBPETEHHOI KOMMNaHWe OroBOPEHHbIX MoKasarteneid) 1
NPUHLMMbI NOCTPOEHNS IOPUANYECKON LOKYMEHTALMW, HEOOXOAUMON ANs
3aBepLUeHUs CAENKM NPOLAKM.

BctynneHue

* TUNUYHbIE OLINGKM NPU NPOAAKE KOMMaHWN
+ MpesBapuTe/bHbIE MOTHBbI
+ OCHOBHble NPUYMHbI MTPOAAKN

OueHka

* HavanbHble pekomeHgaLmm

» CTOMMOCTb YMCTbIX aKTUBOB KOMMaHMM B pacyéte Ha ofHy akuuio (NAV) n
[IMCKOHTUPOBAaHHbI NOTOK fieHexHbIX cpeacTs (DCF)

» COOTHOLLEHME LieHbl / foxoaa

+» OLieHKa Ha OCHOBE CpaBHEHWI

MnaHMpoBaHMe Ha NPeanpPoAaXXHOM aTane

+ HasHaueHMe KOHCY/TaHTOB

+ CorjalieHve 06 OKasaHuu yCiyr 1 BO3HarpaxaeHue
+ MoArotoBKa KOMMaHMu

+ lOpramnyeckas aKcnepT13a co CTOPOHbI MPOAaBLa

+ BOMpOChI MOArOTOBKM KOMMaHWUN 1 €€ pasaeneHms

Peannsauus

* MpefcTaBneHne Hpopmauum
* Mownck nokynarens

* TaKTMKa MapKeTuHra

* AYKLMOHBI

PecTpyKTypupoBaHue akLIMOHePHOro KanuTana
W OTZI€NEHNe aKTMBOB

+ ObocHOBaHMe

+ OTAeneHne 1 YacTUYHOE BblaeneHune

* BbleneHue, paso6LyeHie 1 pasaeneHune
» OTCNeXMBaHNE aKLmii

MNeperosopbl

* HauanbHble neperosopsb!

* [leHe)xHOoe BO3HarpaxaeHne

+ lononHuTeNbHAA Nnata NpoAasLy NPU JOCTUXXKEHUN NPUOBPETEHHOM
KOMMaHVe OroBOPeHHbIX Nnokasatenei

« TakTVKa, Ucnonb3yemas Ha 6onee NO3AHMX 3Tanax

* 3aK/toyeHve caenkmn

I‘Opl/l,ﬂll/l‘-leCKl/le BOMpPOCHI

+» HenpoteccroHanbHasa TakTvKa

« [peAcTaBuTENLCTBA, FAPaHTUN 1 BO3MELLEHNSA

* PackpbiTne

» OrpaHnyeHne OTBETCTBEHHOCTM NMPoAaBLa

+ [loroBop Kynnu-npogaxu

Kypc 6yfeT BkoyaTb YNpaxXHEHVSA N aHann3 NpakTMyecknx NpuMepos no
nepeuncneHHbIM TeMam Ans 06ecrneyeHns MakcMMaibHOro BOCMPUATUSA
marepuana ciywaresmm

BAXHAA NH®OPMALINA

Adam Smith Training NpoBOAWT BbICOKOKAYeCTBEHHbIE TPEHWUHIN Ha

KOpnopaTuBHOIi OCHOBE B MOAXoAdLLee 415 Bac Bpems 1 MecTo.

KopnopatuBHbIe TPEHUHIU — 3TO AOCTUXKEHNE MaKCUMaIbHOTO

pesynbrara npy MUHUMYM 3aTpar:

* Kypc 6yaeT aKCK/M03MBHO pa3paboTaH U Hanpas/eH Ha peLleHne
BalLMX 3afa4

* YyuTbiBas Ballm NOTPEGHOCTU 1 3aauu, Mbl paspaboTtaem
KOPMOPATUBHbIIA TPEHWHT, HEMOCPEeACTBEHHO A/15 Bac 1 nogxoasLmii
MMEHHO Balueii komnaHum

* Mbl rapaHTMpyeM KayecTBO W pe3y/bTaTUBHOCTb OT TPEHUHTA,
OPUEHTUPYACH TONbKO Ha Balll 3anpoc

* Mbl npeanaraem KOMNAEKCHbI NOAXOA K 06y4EHUI0 1 BO3MOXHOCTb
Bbl6OPA Pa3NNUHbIX hopMaToB 06y4eHns 100% noaxoasaimnii UMeHHO

COKPALLEEHVE
3ATPAT U
OOCTVXEHWE

MAKCUMANBHOTO gy gei xorure MONYYNTb BbICOKOKBANNDULMPOBAHHYH KOHCY/bTALINIO

PE3Y/IbTATA OT
KOPI_IOPATM BHOI—O npeumMyLiectsamv KopnopartvBHbIX TPEHWHIOB [/19 MOTUBALIMM BaLLMNX

TPEHVHIA

Bawwemy 613Hecy

* Bbl nonlyyaeTe MakcUMasbHy0 NpUGbINb U 0TAa4Y OT UHBECTULWIA B
06y4eHve CBOMX COTPYAHUKOB

* CyLLiecTBEHHOE COKpaLLeH1e pacxoos!

BecnnatHas KOHCynbTauus no 3anpocam Batuei komnaHmum
VAW NONYYUTb 60/IbLLE MHIOPMALM O TOM, KaK BOCMO/b30BaTbCA

COTPYLAHWKOB M 3HAUUTEbHO MOBLICUTbL APPEKTUBHOCTL PAGOThI BaLLei
KOMaHAbl, 0TAeNa AW opraHu3aumu, obpallaiitecs K




30-31 okTs6psa 2007, Otenb MapmoTT ABpopa, Mockea

CINAHNA N NOTNTIOWEHNA

B ueM YHMKa/IbHOCTb NpeanaraeMoro Kypca?

Mpennaraemas nporpaMmma o6yueHus ABNSETCS eJUHCTBEHHOV NPOrpamMMoii Takoro TUNa, CreLuaibHO pa3paboTaHHO ¢
LIE/IbI0 OCBELLEHUS BCEX BOMPOCOB MOKYMKM 1 NPOAAXKN YaCTHLIX KOMMAaHWIA, PpecTpyKTypu3auumn koprnopawuii n
COBMECTHbIX NPeANPUATUIA. ITOT MHTEHCUBHBIN ABYXAHEBHbIN KypC 06YYeHWsi OXBATbIBAET BCE TEMbI, CBSI3aHHbIE C
060CHOBaHVEM, MTPOBEAEHNEM NEPETOBOPOB, CTPYKTYpU3aLueli KomnaHuii, peannsauueii u GruHaHcMpoBaHEM
nofo6HOro pofa cAenok.

MepBblii AeHb Kypca OCBELLAET BCE acneKTbl MPOLLecca NOr/oLLEHNs, HaurHas ¢ BOMPOCOB BbIPaboTKM HaualbHOW
CTpaTerny aKCNaHcUm 1 3aKaH4yBasi BONpPOCcamy NiaHNPOBaHWsi, BEAEHNS NeperoBopOB, 3aK/IHYUEHNIS CAENKA 1
MHTerpaumy. Takxxe paccMaTpuBaroTCsi CXeMbl BCTIOMOTaTeslbHbIX KOPMOPATUBHbIX CLENOK.

BTOPOIi1 ieHb 3aHATUIA NOCBSILLEH U3YHEHUIO TUMNYHBIX OLLUMGOK 1 NIOBYLLIEK NPOLLECCa NMPOAaXKN GM3HECA C aKLIEHTOM
Ha CTpaTerm noyYeHnst MakCMMasibHOIA BbIroap! A/ NpoaasLa, Npyu 0HOBPEMEHHOM OrpPaHUYeHNN PErPECCHbIX UCKOB
CO CTOPOHbI MOKynatess.

Balll akcnepT-npenogasaTtesib

C 1974 no 1979 rr. Popxep bageH-Mayann pabotan B 6upxxeBoii 6pokepckoii hupme Joseph Sebag & Co.,
(Bnocnepctemm Carr, Sebag & Co.), cHavana B ka4yecTBe aKcrepTa no NpoAaxe CO6CTBEHHOCTU 1 CTPAXOBaHWIO, & 3aTeM
[Junpektopa OTAena nccnefoBaHWin NPOCTbIX aKLMiA 1 YieHa JIOHAOHCKOM (hoHA0BON 6VpPXK. B 1979 1. 6b11 BbIABUHYT Ha
[BYXrOAMNYHbIVi CPOK NpeacTaBmTeneM JIOHAOHCKOW (hoHA0BOW GUPXM B agMUHUCTPaLmm KomuTteta CUTI NO NOT/IOLLEHNAM
1 cnuaHnamM. B 1981&1987 rr. Pompkep coctosn napTHepom 6asupyoLleiica B Cutn komnaHunm Baden&Powell, Chilcott & Co.,
KOTOpas 3aHMManacb KOpPnopaTMBHbIMU PUHAHCAMU, HOBbIMW 3MUCCUAMMN U MEHEXKMEHTOM MHBECTULMIA. [lesTeNlbHOCTb B
cthepe KOpnopaTVBHbIX (IMHAHCOB BK/0Yana B ce65i KOHCYNbTaLMM N0 CANSHWAM ¥ nornoLweHnsam (Kogeke Cutn no
CAIMSHWAM U NOTOLLEHNAM 1 <)XKe/Tasd KH1ra>), a Takke no o6LLMM hrHaHCOBbIM, KOMMEPYECKUM 1 NPaBoBbIM Bonpocam. C
1996 no 2003 rr. Pomkep ciyxun aupektopom BDC Corporate Finance Limited - pacnofio)xeHHo B TOHAOHCKOM CuTn
6poKepCKOli (1PMbI MO CANAHUAM M NOTNOLWEHUAM, KOTOpas CNeLuann3npoBaiach Ha CIMAHUSX 1 MOT/OLEeHMSAX
CTPaxoBbIX KOMMaHWi 1 cTpaxoBbix 6pokepos Jinoiga. C 2001 r. oH ABNSETCS AMPeKTOpoM komnaHum Redcli e Training
Associates Limited v Beget cemvHapbl No 16 Temam B chepe KopnopaTuBHbLIX PUHAHCOB.

Mpeanaraembiii Kypc npeaHasHaueH ansi: UYncno cnyliaTteneii orpaHUYeHo

« MeHepKepoB MHBECTULMOHHbIX GAHKOB B Liensix o6ecneyeHusi BbICOKOTO YPOBHS 06yUeHUs,

¢ CTapLumx pyKoBoauTenei KpynHbIX KOMMNaHwii (Kopnopawuii) KOTOPOE 6bI710 6bl NO AOCTOMHCTBY OLEHEHO
 KOHCY/bTaHTOB MO BONPOCam KOPnopaTyBHOIo cnyliatensiMu, 1, y4nTbiBas HacbILLEHHOCTb Kypca

(hHaHCUPOBaHWSA / CAAHWIA U NOTNOLEHWIA NPaKTUYECKUMU 3aHATUSAMU, Mbl BbIHYXX/EHbI CTPOTO
 PykoBoauTeNein KoMnaHuii No 06Cny>X1MBaHWIO TpaH3aKUnii OrpaHNYnTb KOIMYECTBO MNOTEHLMA/bHBIX YYACTHUKOB
* Byxrantepos [laHHOI Nporpammbl.

+ FOpMCTOB KPYMHbIX KOMMaHUi

.[IPEKpaCHbI ceMnHap, KOTOpbIi ,OUEHb MONE3HBbIV KypC, KOTOPbIii
MOMHOCT b0 COOTBETCTBOBA MOMOXET MHe NPUMEHNT b BCE NOyYeHHbIe
MOUM OXuUaHUaM” HaBbIKV B NPaKTNYECKOW AedTeNbHOCT "
Hatanbs Kanwaesa, Onbra Pe3HnKoBa,

YNpaBAsoLmii AMPEKTOP, MeHepxep,

MexayHapoaHbIi MocKoBCKuiA BaHk TpaHcMapk

Mbl Npurnawiaem Bac NpUHATL yyacTue B cnedyoLmx Kypcax:

Bocnosb3yiTech CKMAKamMu 4s rpynnoBbIX PErvcTpauii:

MepBOHaYaIbHOE My6MYHOE NpeaIokeHe akumii (IPO) 2 MecTa Ha o4vH
1-2 Hosbps 2007 > WM pasHble Kypebl » CaKOHOMbTe 2005

SMecranaopit - cqroHoMbTE 450$

VHCTPYMEHT A5 MHBECTULWIA 56 Hos6ps 2007 1M pasHble Kypehbl

YaCTHbIl aKLMOHEPHBI KanuTan Kak albTepHaTUBHLII
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Adam Smith
TRAINING

. .. tel.: +7 495 232 4060
www. adamsmithtraining.com fax: +7 495 232 4059

[ns LONONHWTENBHON MH(opMaLMK, CBA3bIBalATECH C
Onbroi Yynkosoii no +7 495 232 40 60 nnn ochulkova@adamsmithtraining.com
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