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Private equity as
an alternative
Investment

YaCTHbIN aKLMOHEPHbIV
KanuTas Kak a/ibTepHa-
TMBHbIV MHCTPYMEHT
019 NHBECTULIAM

Leveraged buy outs — gearing
for success!

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

» Master the key concepts in acquisition
nance

* Understand the role of the di erent
parties involved in a typical buy out and
their di ering objectives

* Discover how to assess levered
propositions and the agendas of the
di erent parties

* Recognize the impact of the choice of
nancial instrument such as equity, debt
or hybrid

+ [dentify the principles involved in
modeling levered structures

+ Learn the key stages and issues in
documenting the deal and due diligence
issues

,BENIMKONENHbIE NPUMEPbI,
Mose3Hbl pa3faTouHbIe
MaTepuasbl 1

npakTn4eckme npuems!”

HdaHunan LWea,
BK/ (BKL)

MoKynka nakeTa akuuii C NOMOLLbHO
KpeguTa-— foporak ycnexy!

[BYXAHEBHbI MHTEHCKBHBI KypC
MPaKTUYECKOro 06y4eHNs MO3BONT BaM:

+ OB/1afieTb OCHOBHbIMY MPUHLMMAMU
nonyyeHusi UHaHCUPOBAHUS A4S MOKYMKM
aKLMOHEPHOrO KanuTtasa

* TOHSATb POJib, KOTOPYH UTPAtOT Pa3/INyHble
CTOPOHbI, BOB/IEYEHHBIE B MPOLLECC TUMNYHOIA
MOKYTKW NaKeTa aKLWiA, U TO, KaKUMU LieNsIMIA
OHW NPV 3TOM PYKOBOACTBYHOTCS!

+ OTKPbITb A5 ce65, KaK OLEHNBaTh
NPeLIoXeHUs N0 BHELLUHEMY
(hMHaHCMPOBaHUIO 1 NMOCeA0BaTEIbHOCTbL
LencTBUI pasinyHbIX CTOPOH

» OCO3HaTb BaXXHOCTb Bbl6OPa (PHAHCOBbIX
WNHCTPYMEHTOB, TaKMX KaK aKLlVIOHEPHbIIA
KanuTas, 4ONroBble 0653aTeNIbCTBa U KX
coyeTaHus.

+ ONpeaenvTb MNPUHLMMLI, HA KOTOPbIX
CTPOUTCSA MOLENMPOBaHWE CTPYKTYPbI
NpYB/EKaeMbIX CPEACT

* Y3HaTb O K/IHOYEBbIX CTaAMsX N MPobiemax
[OKYMEHTVPOBaHUA CAEMKA U MPOBEAEHNS
HOPUANYECKOI 3KCNEepPTU3bI

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

30%

[0 30% cKpaLLieHme 3aTpaT v LOCTUKEHME
MaKCMasbHOTO pe3yribTara oT TPEHWHra Ha
KOprOpaTMBHO OCHOBE (CM. BHYTP)

www. adamsmithtraining.com



5-6 November 2007, Marriott Aurora Hotel, Moscow

PRIVATE EQUITY AS AN ALTERNATIVE INVESTMENTS

Why is this course unique?

This course gives participants a detailed insight into leveraged buy outs and the world of private equity. It
improves participants’ understanding of the attractions and risks of leveraged structures, whether used by private
equity rms or by corporates to nance acquisitions.

In analyzing the motivations of the di erent players, participants will consider the causes and chances of success and
failure.

This course is run in an interactive, participative format, where participants learn by doing. Main teaching
sessions are delivered in a discursive format with key concepts punctuated and illustrated by case studies.

Your Expert Course Leader

Mark Robson is a very experienced corporate nance practitioner. Aged 38, he has spent
approximately half his career with the corporate nance division of big 4 accountant Deloitte.
Prior to Deloitte, Mark’s experience was in working on acquisitions for large diversi ed
industrial businesses, including working with investment banks doing business with his
departments.

Relevant work experience for Mark includes consultancy of London private equity rms on
valuing and structuring bid targets, bond nancing, investment appraisal and target valuation,
as well as detailed modelling and structuring of infrastructure and other leveraged investments. ,‘.

Mark’s technical training and experience is in corporate nance, with university training in business (economics,
management and accounting) as well as post graduate papers in corporate nance. Mark’s background makes him
well quali ed to provide technical corporate nance training to sta . In between his work providing key clients with
transaction advice, Mark is now available to train in topics such as buy outs, company valuation and investment
appraisal.

The course is designed for: Limited numbers available

* Analysts In order to provide you with learning experience of true
* Managers value and owning to the high practical focus of the

* Bankers course the number of participants we are able to accept
* Accountants on this program is strictly limited.

* Private equity rms
+ Consultancies

~Practical discussions and ~Excelent examples, useful
interaction with other handouts and case studies"
participants were useful"

Stephen Harris, Daniel Sheer
Mazars BKL

Related courses

Take advantage of our group booking discounts

Mergers and acquisitions, 30-31 October 2007 2 places for one or > SAVE 200$

di erent courses

>

Initial Public O erings, 1-2 November 2007 3 places for one or
- di erent courses > SAVE 450$

N
N
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Adam Smith
TRAINING

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

tel.: +7 495 232 4060 . ..
e i o www. adamsmithtraining.com




YOUR COMPREHENSIVE COURSE PROGRAM
Leveraged buy outs — gearing for success!

Day One: 5! November 2007

Day Two: 6th November 2007

Overview —key principles of structured nance

* The fundamental workings of a buy out

* The role of equity

+The role of debt

* The interests of the participants

» Motivations of parties involved in a buyout situation: vendor, debt
provider, private equity, management

* How to make money from a leveraged buy out

« Drivers on gains

« Structuring with a pocket calculator

Key learning concept — sources and uses of funds
Fundamental business analysis

* The importance of asset quality

+ Analytical tools

* Key considerations

* When/ why buyouts take place

« Characteristics of a typical buyout company
* Traps for the unwary

+ Evaluating a buy out target

Introduction to case study
Uses of funds

+ Review of key learning concept — sources and uses of funds
*Valuing the target

* The impact of working capital

* The role of professionals (and their fees!)

Case study - uses of funds
The role of private equity

*The interaction with leverage

* Investment time frames and hurdles for di erent types of investment
+ Some key terms: development capital, venture capital, pre-IPO capital
* Key issues for equity providers

« Key issues for equity receivers

* Trends and opportunities in private equity

Sources of funds

+ Constraints on debt capacity
* The role of management equity
* The funding gap

Case study —sources of funds

Teachlng Method: key teaching sessions are interspersed with
case study work as well as examining di erent concepts by working with
an excel model which draws on a simpli ed business and nancial
structure. Here participants will work in groups (using lap tops) to iterate
with a“back of the envelope” leveraged buy out model.

Characteristics of debt products

*The nature of di erent debt products

*Risk pro les

+ Drivers on debt holders

+ Senior debt and other notes

* High yield debt

» Mezzanine instruments (including Pay-In-Kind)
+ Key considerations for debt holders

*Keeping nance providers happy

Equity structuring

« Structuring equity — the role and importance of loan notes
« Case study — equity structure

+ Case study - the envy ratio

« Management ratchets

Case study - the impact of mezzanine
Equity products

» Nature of di erent equity instruments
+ Drivers on equity holders

*Vendor nance

* Some rules of thumb

The deal process

» Mechanics of the deal process

+ Key elements of the process

*The role of due diligence

*The roles of the parties

*Rain making - nding and then positioning yourself in the deal

Documentation

» Documenting the deal

+ Key stages and agreements required

+ Key issues in documentation

« Controlling the legals

» Making working relationships productive

Participants will input and make assumptions for:
+ Levels of senior and junior debt

* Equity requirements

+» Debt covenants and repayment pro les

* The split of equity proceeds on exit

* Management’s “envy ratio”

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.

Here'’s why:

*We will conduct a professional stage one training needs analysis
to identify your key business issues in a training context

needs, exact speci cations, requirements and objectives

» Our TNA (training needs analysis) framework will ensure the
course is results orientated

*We can incorporate company or operational data within the

MAKE BIG
SAVINGS &
IMPROVE
* You will receive a tailored training solution, designed to meet your PERFORMANCE
WITH IN-HOUSE
TRAINING!

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

FREE TRAINING NEEDS ANALYSIS OFFER

If you would like to bene t from a no obligation initial needs
analysis discussion, or if you would like more information on how
Adam Smith Training In-Company solutions can bene t your team,
department or organization, please contact:




[NMPOrPAMMA KYPCA

MoKynKa nakeTa akLuii ¢ NOMOLLIO KpeanTa — Aopora K ycnexy'!

[TepBbli aeHb: 5 HoAbpA 2007

Bropow aeHb: 6 Hosbps 2007

O6wWmii 0630p — rNaBHbIE MPUHLMUMbI
CTPYKTYpPMPOBaHUA (hHAHCOB

» OCHOBHas cxema BbIKyna nakeTa akLuii

* Ponb aKLMOHepHOro KanuTana

+ Ponb fONroBbIX 0683aTeNbCTB

* /IHTEPECHI yHaCTHUKOB

» MOTMBALMY CTOPOH, y4aCcTBYHLLYMX B CLieNKax Mo NOKyrKe akuuii: npogasLa, odepTa
[0NroBbIX 06513aTeNbCTB, BNafe/bLa YacTHOrO akLIMOHEPHOTO KanuTana, MeHeKMeHTa

+ Kak 3apaboTaTb AieHbr Ha BblKyne nakeTa 3a CHeT 3aeMHbIX CPe/CTB

* HaueneHHocTb Ha Npubbib

+ CTPYKTyprpOBaHue C MOMOLLbIO KapMaHHOT0 KanbKynatopa

Knrouesas KoHLUenums Oﬁy‘-IeHI/Iﬂ —UCTOYHMKM N NCNONb30BaHMe CPeACcTB

®yHAaMeHTaIbHbIA aHann3 6u3Heca

* BaXXHOCTb KayecTBa akTMBOB

* IHCTpyMeHTapwuii ans aHanmnsa

» OCHOBHbIE MOMEHTbI [/1 PaCCMOTPEHNSA

+ Korga u nouemy MMeeT MeCTO NOKyTKa naketa akuuii

* XapaKTepUCTUKM TUMUYHBIX KOMMaHWUIA, 3aHNMAIOLLUXCS CKYMKO aKLnii
* JIOBYLLKV AN15t U3NIULLHE JOBEPUUBBIX NtOAEN

+» OuieHka 06beKTa MOKYMKM

AHa13 KOHKPe THOTo NpyUMepa

Vicnonb3oBaHue cpeAcTB

+ O630p rNaBHbIX KOHLENLMIA 06Y4eHUS — ICTOYHWKW U METOAbI CMNONb30BaHNA CPeSCTB
» OLeHKa 06beKTa

* BAvsiHne 060pOTHOrO Kanutana

* Posib npoeccrmoHanos (1 Ux BO3HarpaxaeHue!)

AHa/IM3 KOHKPEe THOro npriMepa — UCnosnb3oBaHue CpeacTB

Ponb yacTHoro aKLUMOHEPHOro Kanntasia

+ B3anmogeiicTBre ¢ NpMBAeKaeMbIM 3aeMHbIM Kanutanom

* BpemeHHble paMKu AN IHBECTULWIA 1 NPENSTCTBUSA AN15 Pa3NYHbIX BUAOB
VNHBECTVPOBaHMUA

+ HeKoTopble K/oYeBbIE TEPMUHbI: KanuTas 1 pa3BUTHS, BEHUYPHbI/ KanuTan, kanutan
[10 Hauana NepBMYHOrO Ny6/IMYHOIO pasmeLleHns akuuii (IPO)

+ OCHOBHble MPo6neMbl 4151 OthepTbl YaCTHOrO KanuTana

+ OCHOBHble NPO6/EMbI AN NPYOGPeTaTENS YACTHOTO KanuTana

« TeHAEHLMM 11 GNaronpuUATHbIE BO3MOXHOCTM B Chepe YaCTHOro KanuTana

WcTouHnKm cpeacTs

» OrpaHnyeHmns JONroBbIX 0653aTeNbCTB N0 06bEMY
* PO/Ib aKLIMOHEPHOTO KanuTtana, NPUHagnexatlero MeHeKMeHTy
* flednumnt ruHaHCMpoBaHus

AHa/IM3 KOHKpPe THOro nprvMepa — UCTOYHUKN CPeACTB

MeToguka O6y‘—I8H WA B rnaBHble yueGHble 3aHATUA BleTaeTes
paccMoTpeHIe KOHKPETHBIX NPVMEPOB, & Takke aHa/IM3NPYHTCA PasInyHble
KOHLIEMLIN C NOMOLL|b0 MOZE/MPOBaHNS MIEKTPOHHBIX TaG/NLL, KOTOPble
3aTem NpeoGPasytoTes B rpathyiku /1S YNPOLLEHWSA AeN0BOTO U (IMHAHCOBOTO
CTPYKTYPMPOBAHWA. B 3TOI YacTu 3aHATUIA y4aCTHUKY paBoTaloT, pas6yBLMCH
Ha rpynbl (C MCMO/b30BaHeM HOYTGYKOB) AN MHOTOKPATHOrO PacCMOTPEHMS
He TPeGyloLLielt CIOXHbIX PACUETOB MOZE/M CKYTKY aKLinii 3a cHeT
NPUB/EYEHHBIX CEACTB.

XapaKTepuCTUKM JONTOBbLIX MPOAy

* CyLLHOCTb Pa3/INYHbIX AONTOBbIX MPOAYKTOB

* Mpodmnu prckos

+ [ipaiiBepbl aepxxateneii 4ONroBbIX 06513aTeNbCTB

+ MepBoCTENeHHas 3aj0/HKEHHOCTb U ApYrie BeKcens

+ [lonroBble 0653aTeNbCTBA C BbICOKUM [OXOLOM

* [lononHNTENbHbIE MHCTPYMEHTbI

* [laBHble BOMPOChI A/151 PACCMOTPEHWS AePXKATENSIMU [O/ITOBbIX
obsa3aTenscTB

* Kak y10BNeTBOPSTL TPEGOBAHUSAM (H3UYECKMX UL,

CTPYKTYpMpOBaHue YacTHOro Kanutana

+ CTPYKTYpUpOBaHMe YacTHOro Kanurana — posib U 3Ha4eHne
Bekcenei

* AHa/IN3 KOHKPETHOTO NprMepa — CTPYKTYPUPOBaHue YacTHOro
Kanutana

* AHaNM3 KOHKPETHOro npumepa —“KoapMULMEHT 3aBUCTN”.

+ CTUMYNpOBaHue MeHeMKMeHTa MyTeM Npea/IoKeHUs akLnii

AHa/IM3 KOHKPe THOro NprmMepa — BAUAHVE «<Me3aHnHay»

MpoayKTbl aKLMOHEPHOTO Kanutana

* CyLLHOCTb Pa3/INYHbIX MHCTPYMEHTOB YaCTHOIO aKLIVOHEPHOTO
KanuTana

+ [ipaliBepbl AepxxaTteneii YaCTHOrO Kanutana

+ dMHAHCMPOBAHVE CO CTOPOHbI NMOCTaBLLMKA

* HekoTopble cyry6o npakTuyeckue npasuna

Mpouecc caenku

» MexaHvKa npovjecca cenkm

+ KntoyeBble an1eMeHTbI npoLiecca

+ Ponb NpeABapuTeNnbHON 3KCNepTH3bl

* POny yyacTBYIOLLMX CTOPOH

* 3amMeTKM No Xody Npovuecca — HainTh 1 NO3NLMOHNPOBaTL cebsl B
cfenke

JokymeHTaunA

* [lokyMeHTbI M0 cenke

» OCHOBHble 3Tanbl ¥ TPe60BaHNA K COTaLLEHIO

* OCHOBHbIE MOMEHTbI, OTPaXKaeMble B JOKyMEHTaLMN

* KOHTpO/Ib NeraibHoCTY CAEMKN

* Kak caenatb NPOAYKTVBHLIMY B3aMOOTHOLLIEHWNS CTOPOH

YyacTHVKV 6yayT BBOAUTL AaHHbIE 1 fenaTb NPesnoNoXeH s No

CNeaytoLym TemaTukam:

* YPOBHM NEPBOCTENEHHbIX Y1 BTOPOCTENEHHbIX 40/ITOB

* Tpe60BaHMA K YaCTHOMY aKLMOHEPHOMY KanuTasny

+ [loroBOPEHHOCTY NO JONrOBbIM 0653aTeNbCTBaM 1 NPOtNN
BbIN/AT MO Ao/ram

+ PacnpepeneHue Bbixofa nprbbiav oT kanutana

* YnpaBneHue,koadhrLeHTom 3aBnctun’”

BAXHAA NH®OPMALWA

Adam Smith Training NpoBoOAMT BbICOKOKA4ECTBEHHbIE TPEHUHIY HA

KOPMOpPaTUBHOM OCHOBE B NOAX0AsLee A5 Bac BpeMsi 1 MecTo.

KopnopartvBHble TPEHWHIY — 3T0 AOCTVXKEHUE MaKCUMANLHOTO

pesynbTara npy MUHUMYM 3aTpar:

+ Kypc 6yaeT aKcK/1to31BHO pa3paboTaH U Hanpas/ieH Ha peLueHe
BaLUWX 3aja4

* YunTbIBasi BalLM MOTPEGHOCTM 1 3aaui, Mbl paspaboTaem
KOPMOPATUBHBII TPEHWHT, HENOCPEACTBEHHO A/151 Bac 1 noaxoaswnii
MMeHHO Balueil koMnaHuu

+ Mbl rapaHTVpyem KauecTBO Y Pe3y/bTaTUBHOCTb OT TPEHUHTA,
OpPUEHTMPYSCH TOMLKO Ha BaLll 3aMpoc

+ Mbl pea/iaraem KOMM/EKCHbIN NOAXOA K 06YHEHUI0 1 BO3MOXHOCTb

COKPALLIEHME
3SATPAT U
OOCTWXKEHWE

TPEHVHTA

MAKCVIMANIBHOTO
PE3YJIbTATA OT
KOPIOPATMBHOIO

Bbl6Opa pasnyHbIX hopmaTtoB 06yyeHns 100% NoAxof,
Bawuemy 6usHecy

* Bbl N0/Ty4aeTe MakcyMasbHyto NprBbIIb 1 0TAAYY OT MHBECTULWI B
06y4eHne CBOMX COTPYAHNKOB

+ CylLieCTBEHHOE COKpaLLEeHe pacxoios!

BecniaTHasi KOHCybTaLus Mo 3anpocam Baluei KoMnaHum

ECnu Bbl XOTUTE MOMY4MTb BbICOKOKBTNGHMLIMPOBAHHYIO KOHCY/LTALIMIO
WMV NOMY4NTb 6ObLLE MH(OPMALMM O TOM, KaK BOCTO/b30BaTbCA
npenmyLLecTBaMu KopnopaTuBHbIX TPEHVHIOB A/151 MOTVBALMM BaLLMX
COTPYAHVKOB U 3HAYNTE/BHO MOBBICUTL ANHEKTUBHOCTb PaBbOThI BalLel
KOMaHZbl, OTAe/a UMy opraHu3aumm, obpalyaiitech K




5-6 Hos6ps 2007, OTenb MapnoTT ABpopa, Mocksa

YACTHbIV AKLIMOHEPHBIN KAMNTAN KAK
ANBTEPHATVBHbBIN UHCTPYMEHT A5 IHBECTULIAIA

B ueM YHVKa/IbHOCTb NpeanaraeMoro Kypca?

I,El,é':lHHI:.II‘/"I KYypPC 3HaKOMUT cnyLuaTene|7| C TOHKOCTAMM npouecca npueiied4eHNA 3alimoB A4 NOKYMNKKM Nnaketa aKLLVIVI n
OCHOBaMW pbIHKa akKLUMOHEPHOTIO Kanutasa.

Kypc coBepLUeHCTBYET NOHMMaHKE YYaCTHNKaM1 MPENMYLLECTB M PUCKOB, CBA3aHHBIX CO CTPYKTYPUPOBaHVEM 3aVIMCTBO-
BaHMWIA, NCNOMb3yeMbIX KaK (hMpMamm ¢ YaCTHbIM KanuTasiom, Tak 1 KOpPrnopawmvsivu, /15 NpUBeYeHnst QUHAHCUPOBaHNS.

MpoBopa aHann3 MOTVIBaU,I/II‘/‘I Pa3NIMYHbIX NTPOKOB 1 YHaCTHMKOB MNpoLecca, Mbl paccMaTpuBaem NPUYHbI U LLIAHCbI yaayn
nnn nposana.

Mpepnaraemblii Kypc UMeeT MHTEPAKTUBHbIN (DOpPMaT, MPY KOTOPOM 06y4YeHre MPOUCXOANT NyTeM NPaKTUYECKNX
3aHATUN.

OCHOBHOW y4e6HbIli MpoLecc peannsyeTcs B AUCKYPCHOM (hopmarte, rae rnaBHoe BHYMaHne ChoKyCrpoBaHO Ha
K/HOUEBBIX MPUHLMNAX, UMIOCTPUPYEMbIX PACCMOTPEHNEM PeasibHbIX MPUMEPOB.

Ball akcnepT-npenogasaTesib

MapKk POGCOH - 04eHb OrMbITHbIN 3KCMEPT-MNPAKTVK B 06/1aCTV KOPMOPATMBHOIO (PUHAHCMPOBaHUs. EMy 38 fieT, n
MPWB/M3NTENBHO MOMIOBMHY CPOKA CBOEI Kapbepbl OH NPOoBes, paboTas B NoApa3Ae/ieH KOPropaTUBHbIX (MHAHCOB
KpYMHO KOMMNaHum [lenoiit v Tylw, OAHO 13 4 «KUTOB» (IMHAHCOBOIO ayaumTa. [0 aToro pa6ota Mapka 6biia cBsizaHa ¢
MPVB/EYEHNEM QUHAHCUPOBAHWA /151 KPYMHbIX MHOTOMPOMU/IbHBIX MPOMBILLTIEHHBIX KOMMaHWUIA, BK/KOUas paboTy ¢
VHBECTULIMOHHbLIMMN 6aHKaMU 1 COTPY/HUYECTBO C UX enapTaMeHTamu,

COOTBETCTBYIOLLMIA OMbIT PaGOTLI MapKa BK/HOUAET KOHCY/IETUPOBAHWE TIOHAOHCKMX (MPM C YaCTHBIM aKLIMOHEPHbIM
KanmTasiomM Mo BOMpocaM OLEHKU 1 CTPYKTYPUPOBaHUS 0GHEKTOB A/ PEA/IOKEHUS HA MPOAAXKY, (PUHAHCUPOBaHWS NyTeM
BbINycka 06/1MraLmii, IHBECTULMOHHO 1 LIENIEBOI OLIEHKM, & TAKXKE AETa/IbHOTO MOAE/IMPOBAHNS U CTPYKTYPUPOBaHNS
VH(PACTPYKTYPb! U APYTX MHBECTULIA C BHELLHM (DMHAHCUPOBAHUEM.

CBoe 06pasoBaHue 1 pabounii onbIT Mapk nonyynn B chepe KOprnopaTuBHbIX (BUHAHCOB. OH OKOHYM/ YHUBEPCUTET MO
CneumanbHOCTU «BU3HECY (SKOHOMMIKA, yNpaB/eHne 1 ByXranTepCKUii yyeT), a Takke 3alyTa KaHAMAATCKYH AMCCePTaLMIO Ha
CTeneHb MarvcTpa no KopropaTuBHbIM thiHaHCcaM. bazoBast NoAroToBKa 1 OnbIT Mapka JatoT eMy He06X0AVIMble 3HaHWS,
KOTOpble MOTYT 06ecneymTb TEXHUHECKYHO NMOATOTOBKY MO KOPNopaTuBHOMY (hMHAHCMPOBaHUIO 4151 NepcoHana KoMnaHwii. B
NPOMEeXyTKax MeXJy CBOe OCHOBHOW paboToii, 3aK/ioHatoLLelicst B NpefoCTaB/IeH OCHOBHbIM CBOUM K/IMEHTaM
KOHCynbTaLuii no caenkam, Mapk Tenepb NPOBOAWT 06y4YeHMe MO TakMM TeMaM, Kak NMoKyKa nakeToB aKLmiA, oLeHKa
KOMMNaHWi1 1 OLieHKa B LieNsiX MHBECTVPOBaHUS.

MpennaraemMblii Kypc npegHa3HauveH ass Yumcno cnywatenei orpaHn4eHo

I

* AH/INTUKOB B uensx obecneyeHmnst BbICOKOrO YPOBHS 06y4eHMs,

* MeHepKepoB KOTOpOE 6b110 6bl MO AJOCTOMHCTBY OLEHEHO

* BaHkMpoB CyLwaTensMm, U, y4nTbiBas HacbILWEHHOCTb Kypca

* Byxrantepos NPaKTUYECKNMU 3aHATUAMU, Mbl BbIHYX/EHbI CTPOTO

* BnagenbLeB (hUpM C YaCTHbIM Kanutaaom OrpPaHNYNTb KOMMYECTBO NOTEHUMA/IbHBIX YHaCTHUKOB

* PAGOTHNKOB KOHCA/TTUHIOBbLIX (hUPM [aHHOW NporpaMmbl.
L1paKkTuyeckre 06CyXaeHuns »,MHOr0 NosesHbIX
0TpaboTKaMaTepuana cyvyacTHUKaMu o6ecyxaeHnin”

Kypca 6bl/I1 04YeHb Nose3HbI”
CTrBeH Xappuc Menwucca Bawt Xayc,

»~Masapc” Bpymdmng n AnekcaHgp

MbI npurnawiaem Bac NpuHSTL yYacTue B CneayoLmx Kypcax:

Bocnonb3yiiTech CKAKaMm /15 FpynmnoBbIX PErUCTPALINIA;

CAVSHVS 1 MOT/IOLLIEHS] 2 MecTa Ha OfyH
30-31 okTs6ps 2007 > WA pasHble KypCbl p  C3KOHOMbTE 200%

lMepBOHa4aIbHOe My6INYHOE MPe/IoKEHVE 3 mecTa Ha ofyH
aKkuwi (IPO) 1-2 Hosbps 2007 WA pasHble Kypchbl »  C3KOHOMbTE 450$

Adam Smith

[Ons fONONHWTENBHON MHhopMaLmK, CBA3bIBaTECH C TRA| N | N G
Onbroii Yynkosoii no +7 495 232 40 60 unun ochulkova@adamsmithtraining.com
. - tel.: +7 495 232 4060

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