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88::3300  ÐÐååããèèññòòððààööèèÿÿ  èè  êêîîôôåå  ��

99::3300

ÀÀëëüüááèèííàà  ÍÍèèêêêêîîííååíííí    
ÏÏððååääññååääààòòååëëüü
ÐÐîîññññèèééññêêààÿÿ  ÀÀññññîîööèèààööèèÿÿ  ÂÂååíí÷÷óóððííîîããîî  ÊÊààïïèèòòààëëàà
((ÐÐÀÀÂÂÈÈ))  ((ÑÑààííêêòò  --ÏÏååòòååððááóóððãã))
ÑÑîî--ÏÏððååääññååääààòòååëëüü
ÌÌààêêññèèìì  ÊÊààëëèèííèèíí
ÏÏààððòòííååðð
ÁÁååééêêååðð  ýýííää  ÌÌààêêêêååííççèè

99::4455

ÒÒààòòüüÿÿííàà  ÃÃîîððääèèååííêêîîââàà
ÇÇààìì..ÐÐóóêêîîââîîääèèòòååëëÿÿ  ÄÄååïïààððòòààììååííòòàà
èèííââååññòòèèööèèîîííííîîããîî  ððààççââèèòòèèÿÿ
ÌÌèèííèèññòòååððññòòââîî  ïïððîîììûûøøëëååííííîîññòòèè,,  ííààóóêêèè  èè
òòååõõííîîëëîîããèèèè  ((ÌÌîîññêêââàà))

1100::1155

ÈÈããîîððüü  ÊÊîîññòòèèêêîîââ
ÏÏððååääññååääààòòååëëüü
ÔÔååääååððààëëüüííààÿÿ  êêîîììèèññññèèÿÿ  ïïîî  ööååííííûûìì  ááóóììààããààìì
((ÌÌîîññêêââàà))

• Èíâåñòèöèè íà ñåãîäíÿøíèé äåíü
• Ïðîãíîç íà áóäóùåå

1100::4455

ÏÏààòòððèèööèèÿÿ  ÌÌ..  ÊÊëëîîýýððòòèè
ÏÏððååääññååääààòòååëëüü  ÑÑîîââååòòàà  ÄÄèèððååêêòòîîððîîââ  èè
ÈÈññïïîîëëííèèòòååëëüüííûûéé  ÄÄèèððååêêòòîîðð
ÄÄååëëüüòòàà  ÊÊààïïèèòòààëë  ÌÌååííååääææììååííòò//ÈÈííââååññòòèèööèèîîííííûûéé
ÔÔîîííää  ÑÑØØÀÀ  ——  ÐÐîîññññèèÿÿ  ((ÌÌîîññêêââàà))

• Îñíîâíîå âíèìàíèå íà îòäåëüíûõ ìàëîðàçâèòûõ
ñåêòîðàõ ýêîíîìèêè, îáåùàþùèõ âûñîêèé ðîñò

• Èíâåñòèöèîííûå êðèòåðèè è ñòðàòåãèÿ:
- Èíâåñòèðîâàíèå â êîìïàíèè ñ 

âûñîêèì ïîòåíöèàëîì ðîñòà è 
äîñòèæåíèå âûñîêèõ ðåçóëüòàòîâ

- Ïîñëåäóþùåå ðàçâèòèå ñ ó÷åòîì
ïîñëåäóþùåãî âûõîäà

• ×åëîâå÷åñêèé êàïèòàë: îðãàíèçàöèÿ è
äàëüíåéøåå ðàçâèòèå óïðàâëåí÷åñêèõ êîìàíä

• Ïðîçðà÷íîñòü è êîðïîðàòèâíîå óïðàâëåíèå

1111::1155 ÏÏååððååððûûââ  ííàà  êêîîôôåå  ��

1111::3355

ÌÌèèõõààèèëë  ÊÊààëëüüââèè
ÓÓïïððààââëëÿÿþþùùèèéé  ïïààððòòííååðð,,
ÁÁààððèèííãã  ÂÂîîññòòîîêê  ((ÌÌîîññêêââàà))
• Ñõîäñòâà è ðàçëè÷èÿ ìåæäó ïðÿìûìè

èíâåñòèöèÿìè â Ðîññèè è äðóãèõ ñòðàíàõ
• Îñíîâíûå ñðåäíåñðî÷íûå òåíäåíöèè, ïðèñóùèå

ïðÿìûì èíâåñòèöèÿì â Ðîññèè

ÒÒååííääååííööèèèè  ââååíí÷÷óóððííîîããîî
èèííââååññòòèèððîîââààííèèÿÿ  ââ  ÐÐîîññññèèèè::  
ññððààââííååííèèåå  ññ  ääððóóããèèììèè  ññòòððààííààììèè

ÔÔèèííààííññèèððîîââààííèèåå  ððààççââèèââààþþùùèèõõññÿÿ
êêîîììïïààííèèéé  ââ  ÐÐîîññññèèèè

ÐÐààççââèèòòèèåå  ââååíí÷÷óóððííîîéé  
èèííääóóññòòððèèèè  ââ  ÐÐîîññññèèèè

ÏÏîîëëèèòòèèêêàà  èè  ââêêëëààää  ããîîññóóääààððññòòââàà  ââ
ððààççââèèòòèèåå  ââûûññîîêêèèõõ  òòååõõííîîëëîîããèèéé  èè
ââååíí÷÷óóððííîîéé  èèííääóóññòòððèèèè  

ÂÂññòòóóïïèèòòååëëüüííîîåå  ññëëîîââîî  ÏÏððååääññååääààòòååëëÿÿ

ÏÏÅÅÐÐÂÂÛÛÉÉ  ÄÄÅÅÍÍÜÜ
1122::0055

ÄÄææååêê  ÁÁààððááààííååëë  
ÏÏððååççèèääååííòò  èè  ÈÈññïïîîëëííèèòòååëëüüííûûéé  ÄÄèèððååêêòòîîðð
SSttrraatteeggiicc  IInnvveessttmmeenntt  GGrroouupp  ((ÌÌîîññêêââàà))

• Ñåêòîðà ýêîíîìèêè ñ âûñîêèì ïîòåíöèàëîì ðîñòà
• Åñòü ëè  ó êîìïàíèé, äåéñòâóþùèõ â îáëàñòè

òåõíîëîãèè è èíôîðìàòèêè, áóäóùåå êàê ó
îáúåêòîâ âåí÷óðíîãî ôèíàíñèðîâàíèÿ?

• Íåîáõîäèìîñòü â ôèíàíñèðîâàíèè 
è óâåëè÷åíèå ñòîèìîñòè

• Êàêîâû ðåàëüíûå ìåõàíèçìû “âûõîäà”?

1122::3355  ÂÂîîïïððîîññûû  èè  îîòòââååòòûû

1133::0000  ÎÎááååää    

1144::2255

ÄÄðð..  ÒÒîîììààññ  ÕÕååééääååììààíííí
ÐÐóóêêîîââîîääèèòòååëëüü  ÐÐîîññññèèééññêêîîéé    ïïððààêêòòèèêêèè
ÁÁààééòòååíí  ÁÁóóððêêõõààððääòò  ((ÄÄþþññññååëëüüääîîððôô))

• Áèçíåñ ïëàí — âëèÿíèå íà þðèäè÷åñêóþ ñòðóêòóðó
• Òèïè÷íûå ïðåäïî÷òåíèÿ èíâåñòîðîâ
• Îáû÷íûå òðåáîâàíèÿ àêöèîíåðîâ

ïðèîáðåòàåìîé êîìïàíèè
• Âëèÿíèå êîìïëåêñíîé þðèäè÷åñêîé 

ïðîâåðêè íà èíâåñòèöèîííóþ ñòðóêòóðó
• Ñòðóêòóðèðîâàíèå èíâåñòèöèé íà

ìåæäóíàðîäíîì è ëîêàëüíîì  óðîâíå
• Èíâåñòèöèîííàÿ äîêóìåíòàöèÿ è

ïðåäâàðèòåëüíûå óñëîâèÿ
• Êîðïîðàòèâíàÿ ôîðìà è êîðïîðàòèâíîå óïðàâëåíèå
• Àêöèîíåðíûé äîãîâîð è îïöèîííîå ñîãëàøåíèå
• Þðèäè÷åñêèå îñíîâû “âûõîäà”

1155::0000

ÌÌààððèè  ÒÒððååêêññëëååðð
ÓÓïïððààââëëÿÿþþùùèèéé  ÄÄèèððååêêòòîîðð
IInntteell  CCaappiittaall
ÖÖååííòòððààëëüüííààÿÿ  èè  ÂÂîîññòòîî÷÷ííààÿÿ  ÅÅââððîîïïàà

• Ñòðóêòóðà ñäåëêè
• Èíâåñòèöèîííûå êðèòåðèè
• Îðãàíèçàöèîííûå è óïðàâëåí÷åñêèå èçìåíåíèÿ
• Îáùèå âîïðîñû

1155::3300  ÏÏååððååððûûââ  ííàà  êêîîôôåå  ��

1166::0000
ÎÎëëüüããàà  ÁÁååççððóóêêîîââàà
ÃÃëëààââàà  ïïððààêêòòèèêêèè  ïïîî  ïïððààââààìì  èèííòòååëëëëååêêòòóóààëëüüííîîéé
ññîîááññòòââååííííîîññòòèè  ââ  ÐÐîîññññèèèè  èè  ÑÑÍÍÃÃ
LLoovveellllss  ((ËËîîííääîîíí))

• Þðèäè÷åñêèå àñïåêòû çàùèòû ïðàâ
èíòåëëåêòóàëüíîé ñîáñòâåííîñòè è èõ
èñïîëüçîâàíèÿ  (ïàòåíòû, íîó-õàó, òîðãîâûå ìàðêè)

• Ìåòîäû è òèïû òåõíîëîãè÷åñêèõ òðàíñôåð
• Êëþ÷åâûå àñïåêòû ïðîâåðêè 

èíâåñòèðîâàíèÿ â òåõíîëîãèè
• Êîíêðåòíûé ïðèìåð

ÏÏððààââàà  èèííòòååëëëëååêêòòóóààëëüüííîîéé  ññîîááññòòââååííííîîññòòèè::
ççààùùèèòòàà  èèííââååññòòèèööèèéé  ââ  ððîîññññèèééññêêèèåå
òòååõõííîîëëîîããèè÷÷ååññêêèèåå  êêîîììïïààííèèèè

ÑÑòòððóóêêòòóóððàà  ññääååëëêêèè::  îîïïûûòò  
êêîîììïïààííèèèè  IInntteell  ïïððèè  èèííââååññòòèèööèèÿÿõõ  
ââ  ððîîññññèèééññêêèèåå  òòååõõííîîëëîîããèèèè  

ÞÞððèèääèè÷÷ååññêêîîåå  ññòòððóóêêòòóóððèèððîîââààííèèåå
ââååíí÷÷óóððííîîããîî  èèííââååññòòèèððîîââààííèèÿÿ  ââ  ÐÐîîññññèèèè

ÂÂîîççììîîææííîîññòòèè  ââååíí÷÷óóððííîîããîî
èèííââååññòòèèððîîââààííèèÿÿ  ââ  ÐÐîîññññèèèè  ——  
ííààññòòîîÿÿùùåååå  èè  ááóóääóóùùåååå

To reserve your place call +44 (0) 20



1166::3300

ÞÞððèèéé  ËËååîîííòòüüååââ
ÂÂååääóóùùèèéé  ññïïååööèèààëëèèññòò  ïïîî  îîööååííêêåå
èèííòòååëëëëååêêòòóóààëëüüííîîéé  ññîîááññòòââååííííîîññòòèè  ããððóóïïïïûû
êêîîììïïààííèèéé  ““ÐÐÓÓÑÑÀÀÓÓÄÄÈÈÒÒ””  ((ÌÌîîññêêââàà))

• Öåëè, îöåíêè è âèä îïðåäåëÿåìîé ñòîèìîñòè
• Îáùàÿ ìåòîäîëîãèÿ îöåíêè 

èíòåëëåêòóàëüíîé ñîáñòâåííîñòè
• Ñîäåðæàíèå êîìïëåêñà èññëåäîâàíèé
• Ïðèìåíåíèå äîõîäíîãî ïîäõîäà ê îöåíêå

1177::0000 ÇÇààêêëëþþ÷÷èèòòååëëüüííîîåå  ññëëîîââîî  ÏÏððååääññååääààòòååëëÿÿ

99::0000 ÐÐååããèèññòòððààööèèÿÿ

99::3300 ÂÂññòòóóïïèèòòååëëüüííîîåå  ññëëîîââîî  ïïððååääññååääààòòååëëÿÿ

99::4455

ÀÀëëååêêññààííääðð  ÊÊààøøèèððèèíí
ÃÃååííååððààëëüüííûûéé  ÄÄèèððååêêòòîîðð
ÀÀêêààääååìì--ÏÏààððòòííååðð  ((ÌÌîîññêêââàà))

• Ðîëü ãîñóäàðñòâà â ôîðìèðîâàíèè 
âåí÷óðíûõ ôîíäîâ â Ðîññèè

• Óïðàâëÿþùèå êîìïàíèè ðîññèéñêèìè
âåí÷óðíûìè ôîíäàìè

• Èííîâàöèîííûå êîìïàíèè, à íå èííîâàöèîííûå
ïðîåêòû — îáúåêòû âåí÷óðíîãî èíâåñòèðîâàíèÿ

• Ðàçìåð âåí÷óðíîãî ôîíäà — íå ïðàçäíûé âîïðîñ
• Ýòàïû ñîçäàíèÿ âåí÷óðíîãî ôîíäà: 

õðîíîëîãèÿ è íå òîëüêî 

1100::1155

ÂÂëëààääèèììèèðð  ÌÌààëëèèííîîââññêêèèéé
ÀÀííààëëèèòòèèêê
ÂÂýýáá--ÈÈííââååññòò  ÁÁààííêê  ((ÑÑààííêêòò--ÏÏååòòååððááóóððãã))

• Ýòàïû ïîäãîòîâêè áèçíåñ ïðîåêòà
• Ïðîáëåìû âûáîðà îáúåêòîâ èíâåñòèöèé
• Ïðîáëåìà ïðèâëå÷åíèÿ ðåñóðñîâ â ôîíäû

1100::4455

ÏÏîîëëüü  ÀÀññååëëüü
ÂÂååääóóùùèèéé  ññïïååööèèààëëèèññòò  ïïîî  èèííââååññòòèèööèèÿÿìì
ÎÎòòääååëë  ïïððÿÿììîîããîî  èèííââååññòòèèððîîââààííèèÿÿ  èè
èèííââååññòòèèööèèîîííííûûõõ  ôôîîííääîîââ
ÌÌÔÔÊÊ,,  ÌÌèèððîîââîîéé  ÁÁààííêê  ((ÂÂààøøèèííããòòîîíí))

• Èíâåñòèöèîííûå êðèòåðèè
• Óðîâåíü äîõîäíîñòè
• Îïûò, ïðèîáðåòåííûé ÌÔÊ ïî âåí÷óðíîìó

èíâåñòèðîâàíèþ â Ðîññèè/ÑÍÃ
• Ïðåäïîëàãàåìûå òåíäåíöèè íà áóäóùåå

1111::1155  ÏÏååððååððûûââ  ííàà  êêîîôôåå  ��

ÊÊððèèòòååððèèèè,,  ïïððèèììååííÿÿååììûûåå  
ÌÌÔÔÊÊ  ääëëÿÿ  ââååíí÷÷óóððííîîããîî  èèííââååññòòèèððîîââààííèèÿÿ
èè  ïïððîîããííîîçç  ííàà  ááóóääóóùùåååå

ÑÑîîççääààííèèåå  ââååíí÷÷óóððííûûõõ  
ôôîîííääîîââ::  õõààððààêêòòååððííûûåå  
îîññîîááååííííîîññòòèè  ääëëÿÿ  ÐÐîîññññèèèè

ÏÏððîîááëëååììûû  ññîîççääààííèèÿÿ  ââååíí÷÷óóððííûûõõ
ôôîîííääîîââ  ââ  ÐÐîîññññèèèè  èè    ââîîççììîîææííûûåå  
ïïóóòòèè  èèõõ  ððååøøååííèèÿÿ

ÂÂÒÒÎÎÐÐÎÎÉÉ  ÄÄÅÅÍÍÜÜ

ÎÎööååííêêàà  èèííòòååëëëëååêêòòóóààëëüüííîîéé
ññîîááññòòââååííííîîññòòèè  ïïððèè  
òòððààííññôôååððåå  òòååõõííîîëëîîããèèéé 1111::3355

ÂÂààääèèìì  ÑÑîîññêêîîââ
ÂÂèèööåå  ÏÏððååççèèääååííòò  
ÈÈííââååññòòèèööèèîîííííààÿÿ  ããððóóïïïïàà  ÀÀòòîîíí  ((ÌÌîîññêêââàà))
• Êëþ÷åâûå âîïðîñû äëÿ èíâåñòîðîâ
• Ôîðìû ïîòåíöèàëüíîãî “âûõîäà”: 

ïåðâè÷íîå ïðåäëîæåíèå àêöèé (IPO)
• Çàêðûòûå ïàåâûå ôîíäû

1122::0055

ÑÑââÿÿòòîîññëëààââ  ÏÏîîííóóððîîââ
ÄÄèèððååêêòòîîðð
ÈÈííââååññòòèèööèèîîííííààÿÿ  êêîîììïïààííèèÿÿ  ÀÀëëååììààðð  
((ÍÍîîââîîññññèèááèèððññêê))
• Ñïåöèôèêà çàêðûòûõ ïàåâûõ ôîíäîâ
• Ðåàëèçàöèÿ âåí÷óðíûõ ïðîåêòîâ
• Îñîáåííîñòè ðàáîòû ñ çàêðûòûì 

ÏÈÔîì êîìïàíèè
• Ïðîöåäóðà ïðèîáðåòåíèÿ è îáðàùåíèÿ ïàåâ íà

îðãàíèçîâàííîì è íåîðãàíèçîâàííûõ ðûíêàõ

1122::3355

ÄÄååííèèññ  ÌÌààððòòþþøøååââ
ÃÃëëààââàà  ïïððååääññòòààââèèòòååëëüüññòòââàà
ÁÁààééòòååíí  ÁÁóóððêêõõààððääòò  ((ÑÑààííêêòò--ÏÏååòòååððááóóððãã))
• Ñóùåñòâóþùèå ñõåìû íàëîãîîáëîæåíèÿ 

è êëþ÷åâûå âîïðîñû, èìåþùèå 
çíà÷åíèå äëÿ èíâåñòîðîâ

• Ñòðóêòóðà íàëîãîîáëîæåíèÿ ïðè 
âûáîðå ïðèîáðåòàåìîé êîìïàíèè

• Ñòðóêòóðà íàëîãîîáëîæåíèÿ ïðè ôèíàíñèðîâàíèè
• Ñòðàòåãèè âûõîäà — âîïðîñû íàëîãîîáëîæåíèÿ

1133::0000  ÎÎááååää    

1144::3300

ÌÌààêêññ  ÃÃóóòòááððîîää
ÓÓïïððààââëëÿÿþþùùèèéé  ïïààððòòííååðð  ïïîî  ÑÑÍÍÃÃ
ÁÁååééêêååðð  èè  ÌÌààêêêêååííççèè  ((ÌÌîîññêêââàà))
• Ïðîáëåìû, ñ êîòîðûìè ñòàëêèâàåòñÿ 

ñåêòîð âåí÷óðíîãî èíâåñòèðîâàíèÿ
• “Óçêèå ìåñòà” â ïðàâîâîì ñìûñëå
• Ðåêîìåíäàöèè ïî óëó÷øåíèþ 

çàêîíîäàòåëüíîé áàçû
• Ïðèîðèòåòíûå âîïðîñû, íà êîòîðûå 

íàäî îòâåòèòü â õîäå ïðåääîãîâîðíîãî
èññëåäîâàíèÿ êîìïàíèè

• “Ïðåä-âûõîäíîé” ïðàâîâîé àóäèò
• Ïðèìåðû îòäåëüíûõ ñäåëîê: ÷òî íàõîäèòñÿ 

â ïðîöåññå è ÷òî íà ãîðèçîíòå

1155::0000

ÀÀððòòååìì  ÆÆààââîîððîîííêêîîââ  
ÏÏààððòòííååðð
ÑÑààëëààííññ  ((ÑÑààííêêòò--ÏÏååòòååððááóóððãã))
• Ñêðûòûå ðèñêè
• Þðèäè÷åñêèå ñðåäñòâà ïðåäîòâðàùåíèÿ

íåãàòèâíîãî õîäà äåëà
• Ïðàêòè÷åñêèå âîïðîñû

ÓÓññòòààííîîââëëååííèèåå  ýýôôôôååêêòòèèââííîîããîî  êêîîííòòððîîëëÿÿ
ññîî  ññòòîîððîîííûû  èèííââååññòòîîððàà  ââ  ïïððîîööååññññåå
ââûûïïîîëëííååííèèÿÿ  ââååíí÷÷óóððííîîããîî  ïïððîîååêêòòàà  

ÈÈççììååííååííèèÿÿ  ççààêêîîííîîääààòòååëëüüññòòââàà,,
ççààòòððààããèèââààþþùùèèåå  ððààççââèèòòèèåå  
ââååíí÷÷óóððííîîããîî  êêààïïèèòòààëëàà  ââ  ÐÐîîññññèèèè

ÂÂîîïïððîîññûû  ííààëëîîããîîîîááëëîîææååííèèÿÿ  ââååíí÷÷óóððííîîããîî
èèííââååññòòèèððîîââààííèèÿÿ  ââ  ÐÐîîññññèèèè

ÈÈííññòòððóóììååííòòûû  ôôîîííääîîââîîããîî  
ððûûííêêàà  ääëëÿÿ  ââååíí÷÷óóððííûûõõ  ôôîîííääîîââ

ÑÑïïååööèèààëëüüííûûåå  ôôîîððììûû  ïïððèèââëëåå÷÷ååííèèÿÿ
èèííââååññòòèèööèèéé  ââ  ññååêêòòîîðð  ââûûññîîêêèèõõ  òòååõõííîîëëîîããèèéé

 7878 6888, fax +44 (0) 20 7878 6885 or email: registrations@ef-international.co.uk



1155::3355

ÀÀëëüüááèèííàà  ÍÍèèêêêêîîííååíííí  
ÏÏððååääññååääààòòååëëüü
ÐÐÀÀÂÂÈÈ  ((ÑÑààííêêòò  ÏÏååòòååððááóóððãã))  

1166::0055 ÂÂîîïïððîîññûû  èè  îîòòââååòòûû
1166::3300  ÇÇààêêëëþþ÷÷èèòòååëëüüííîîåå  ññëëîîââîî  ïïððååääññååääààòòååëëÿÿ

88::3300 RReeggiissttrraattiioonn  aanndd  CCooffffeeee  ��

99::3300

AAllbbiinnaa  NNiikkkkoonneennnn
CChhaaiirrmmaann
RRuussssiiaann  VVeennttuurree  CCaappiittaall  AAssssoocciiaattiioonn  
((RRVVCCAA))  ((SStt--PPeetteerrssbbuurrgg))  
MMaaxxiimm  KKaalliinniinn
PPaarrttnneerr,,  BBaakkeerr  &&  MMcckkeennzziiee

99::4455

TTaattiiaannaa  GGoorrddiieennkkoovvaa
DDeeppuuttyy  HHeeaadd  ooff  IInnvveessttmmeenntt  DDeevveellooppmmeenntt  DDeeppaarrttmmeenntt
MMiinniissttrryy  ooff  IInndduussttrryy,,  SScciieennccee  aanndd  TTeecchhnnoollooggyy
((MMoossccooww))  

1100::1155

IIggoorr  KKoossttiikkoovv
CChhaaiirrmmaann
FFeeddeerraall  CCoommmmiitttteeee  ffoorr  SSeeccuurriittiieess  ((MMoossccooww))  
• Investment to date
• Forecast for further growth

1100::4455

PPaattrriicciiaa  MM..  CClloohheerrttyy
CChhaaiirrmmaann  aanndd  CCEEOO
DDeellttaa  CCaappiittaall  MMaannaaggeemmeenntt//  TThhee  UUSS  ——  RRuussssiiaa
IInnvveessttmmeenntt  FFuunndd  ((MMoossccooww))  
• Sector focus: targeting selected 

underdeveloped high growth industries
• Investment criteria and strategy:

- investing in companies with high 
growth and performance potential

- shaping them with a view towards exit
• Human capital: identifying and cultivating 

exceptional management teams
• Transparency and corporate governance

1111::1155  CCooffffeeee  BBrreeaakk  ��

1111::3355

MMiicchhaaeell  CCaallvveeyy
MMaannaaggiinngg  DDiirreeccttoorr
BBaarriinngg  VVoossttoocckk  ((MMoossccooww))  
• Similarities and differences between Russian 

venture capital and the rest of the world
• Major medium-term trends in 

Russian direct investment

TTrreennddss  iinn  RRuussssiiaann  VVeennttuurree  
CCaappiittaall  IInnvveessttmmeenntt::  AA  CCoommppaarriissoonn  
WWiitthh  OOtthheerr  CCoouunnttrriieess

FFiinnaanncciinngg  GGrroowwtthh  CCoommppaanniieess  iinn  RRuussssiiaa

DDeevveellooppmmeenntt  ooff  TThhee  VVeennttuurree  
CCaappiittaall  IInndduussttrryy  iinn  RRuussssiiaa

GGoovveerrnnmmeenntt  PPoolliiccyy  aanndd  CCoonnttrriibbuuttiioonn  
ttoo  tthhee  DDeevveellooppmmeenntt  ooff  tthhee  HHii--TTeecchh  
aanndd  VVeennttuurree  CCaappiittaall  IInndduussttrryy

CChhaaiirrmmeenn''ss  OOppeenniinngg  RReemmaarrkkss

DDAAYY  OONNEE

ÏÏîîççèèööèèÿÿ  ÐÐÀÀÂÂÈÈ  ——  ððååççóóëëüüòòààòòûû  
ððààááîîòòûû  ççàà  22000022--22000033

1122::0055

JJaacckk  BBaarrbbaanneell
PPrreessiiddeenntt  aanndd  CCEEOO
SSttrraatteeggiicc  IInnvveessttmmeenntt  GGrroouupp  ((MMoossccooww))  
• Industry sectors with high growth potential
• Do Technology and IT have

a venture capital future?
• How to value companies with intellectual property 
• Financing needs and building value
• What are viable exit strategies? 

1122::3355  QQuueessttiioonn  aanndd  AAnnsswweerr  SSeessssiioonn  

1133::0000  LLuunncchh    

1144::2255

DDrr..TThhoommaass  HHeeiiddeemmaannnn  
HHeeaadd  ooff  RRuussssiiaann  PPrraaccttiiccee
BBeeiitteenn  BBuurrkkhhaarrddtt  GGooeerrddeelleerr  ((DDuusssseellddoorrff))  
• Business purpose of the project —

impact on the legal structure
• Typical preferences of the investor
• Usual requirements of the target 

company's shareholders
• Influence of the Legal Due Diligence 

results to the investment structure
• Structuring investment on 

international and local level
• Investment documentation and condition precedent
• Corporate form and corporate governance
• Shareholders agreement and Option agreement
• Legal issues related to the exit

1155::0000

MMaarriiee  TTrreexxlleerr
MMaannaaggiinngg  DDiirreeccttoorr
IInntteell  CCaappiittaall,,  CCeennttrraall  aanndd  EEaasstteerrnn  EEuurrooppee
• Deal structure
• Investment rationale
• Organisational and management changes
• Outlook

1155::3300  CCooffffeeee  BBrreeaakk  ��

1166::0000

OOllggaa  BBeezzrroouukkoovvaa
HHeeaadd  ooff  IIPP  PPrraaccttiiccee  iinn  RRuussssiiaa,,  LLoovveellllss  ((LLoonnddoonn))
• Legal aspects of IP rights protection and 

use (patents, know-how, trademarks)
• Methods and types of technology transfer
• Key aspects of due diligence pertaining 

to investments into technologies
• Case study

1166::3300

YYuurrii  LLeeoonnttiieevv
IInntteelllleeccttuuaall  PPrrooppeerrttyy  EEvvaalluuaattiioonn  SSppeecciiaalliisstt    
RRUUSSSSAAUUDDIITT  ((MMoossccooww))
• General methods of IP price evaluation
• Purposes, valuation and description of cost calculation
• Complex research preceding an evaluation procedure
• Application of profitable approach for price evaluation

1177::0000  CChhaaiirrmmaann''ss  CClloossiinngg  RReemmaarrkkss

WWhhaatt  iiss  TThhee  IIPP  WWoorrtthh??::  
MMeetthhooddss  ffoorr  DDeetteerrmmiinniinngg  VVaalluuee

IIPP  DDuuee  DDiilliiggeennccee::  PPrrootteeccttiinngg  YYoouurr
IInnvveessttmmeenntt  iinnttoo  TTeecchhnnoollooggiieess  iinn  RRuussssiiaa

DDooiinngg  tthhee  DDeeaall::  IInntteell''ss  EExxppeerriieennccee  
iinn  IInnvveessttiinngg  iinn  RRuussssiiaann  TTeecchhnnoollooggyy

LLeeggaall  SSttrruuccttuurree  ooff  VVeennttuurree  
CCaappiittaall  DDeeaallss  iinn  RRuussssiiaa

VVeennttuurree  CCaappiittaall  IInnvveessttmmeenntt  OOppppoorrttuunniittiieess
iinn  RRuussssiiaa  —— PPrreesseenntt  aanndd  FFuuttuurree

k, www.ef-international.co.uk/venture © EF International 2003



• Venture Capital Funds

• Investment Banks

• Mutual Funds

• Pension Funds

• Insurance Companies

• Legal and consultancy firms

• Innovation technology companies

99::0000 RReeggiissttrraattiioonn

99::3300 CChhaaiirrmmaann''ss  OOppeenniinngg  RReemmaarrkkss

99::4455

AAlleexxaannddeerr  KKaasshhiirriinn
GGeenneerraall  DDiirreeccttoorr
AAccaaddeemm  ——  PPaarrttnneerr  ((MMoossccooww))  

• State participation in formation of venture funds
• Management companies for venture capital funds
• Innovation companies, not innovation projects:

targets for venture capital investment
• Size of the funds — not an idle question
• Stages of creation of venture funds — 

chronology, problems, and solutions 

1100::1155

VVllaaddiimmiirr  MMaalliinnoovvsskkiiyy
SSeenniioorr  AAnnaallyysstt
WWeedd--IInnvveesstt  BBaannkk

• Stages of business project development
• Problems of investment targets choice
• Problems of venture funding

1100::4455

PPaauull  AAsseell
CChhiieeff  IInnvveessttmmeenntt  OOffffiicceerr
PPrriivvaattee  EEqquuiittyy  aanndd  IInnvveessttmmeenntt  FFuunnddss  DDeeppaarrttmmeenntt
IIFFCC,,  WWoorrlldd  BBaannkk  ((WWaasshhiinnggttoonn))  

• Investment criteria
• Required rate of return
• IFC experience with venture capital 

investments in the Russia/CIS
• Future trends 

1111::1155  CCooffffeeee  BBrreeaakk  ��

1111::3355

VVaaddiimm  SSoosskkoovv
VViiccee  PPrreessiiddeenntt
AATTOONN  ((MMoossccooww))  

• Key issues for investors
• Closed end share funds
• Forms of the potential exit: IPO

SSppeecciiffiicc  VVeehhiicclleess  ffoorr  AAttttrraaccttiinngg
IInnvveessttmmeenntt  ttoo  tthhee  HHii--TTeecchh  SSeeccttoorr  

IIFFCC  CCrriitteerriiaa  ffoorr  VVeennttuurree  
CCaappiittaall  IInnvveessttmmeenntt  iinn  RRuussssiiaa  
aanndd  TTrreennddss  ffoorr  tthhee  FFuuttuurree

EEssttaabblliisshhiinngg  VVeennttuurree  FFuunnddss::  
TThhee  RRuussssiiaann  WWaayy  

CCrreeaattiinngg  aa  VVeennttuurree  FFuunndd  iinn  RRuussssiiaa

DDAAYY  TTWWOO
1122::0055

SSvveettoossllaavv  PPoonnuurroovv
GGeenneerraall  DDiirreeccttoorr,,  IIFFCC  AAlleemmaarr  ((NNoovvoossssiibbiirrsskk))  
• Specific issues related to closed end funds 
• Realisation of venture capital projects
• Specific issues related to investment 

funds of management company
• Procedure for acquisition and conversion of 

shares on regulated and deregulated markets 

1122::3355

DDeenniiss  MMaarrttyyuusshheevv
HHeeaadd  ooff  SStt..PPeetteerrssbbuurrgg  OOffffiiccee
BBeeiitteenn  BBuurrkkhhaarrddtt  GGooeerrddeelleerr  ((SStt..  PPeetteerrssbbuurrgg))  
• Existing taxation scheme and key 

consideration for an investor
• Tax structuring the entry into the target company
• Tax structuring the financing
• Planning an exit strategy — tax issues to be considered 

1133::0000  LLuunncchh    

1144::3300

MMaaxx  GGuuttbbrroodd
CCIISS  MMaannaaggiinngg  PPaarrttnneerr
BBaakkeerr  &&  MMccKKeennzziiee  ((MMoossccooww))  
• Problems facing the venture capital sector
• Particular legal bottlenecks
• Recommendations to improve 

legal framework of the industry
• Priority due diligence issues
• Pre-exit legal audit
• Particular deals — what's in process 

and what's on the horizon 

1155::0000

AArrtteemm  ZZhhaavvoorroonnkkoovv
OOff  CCoouunnsseell,,  SSaallaannss  ((SStt..  PPeetteerrssbbuurrgg))  
• Hidden risks for investors
• Legal measures to prevent any 

negativity in the course of business
• Practical issues

1155::3355

AAllbbiinnaa  NNiikkkkoonneenn  
CChhaaiirrmmaann,,  RRVVCCAA  ((SStt..PPeetteerrssbbuurrgg))

1166::0055  QQuueessttiioonn  aanndd  AAnnsswweerr  SSeessssiioonn

1166::3300  CChhaaiirrmmaann''ss  CClloossiinngg  RReemmaarrkkss

OOuuttllooookk  ffoorr  RRVVCCAA  AAccttiivviittiieess  ——  
RReessuullttss  ffoorr  tthhee  yyeeaarr  22000022--22000033

EEssttaabblliisshhiinngg  aanndd  MMaaiinnttaaiinniinngg  
CCoonnttrrooll  DDuurriinngg  TThhee  VVeennttuurree  
PPrroojjeecctt::  IInnvveessttoorr''ss  PPeerrssppeeccttiivvee

LLeeggaall  DDeevveellooppmmeennttss  AAffffeeccttiinngg  tthhee
VVeennttuurree  CCaappiittaall  SSeeccttoorr  iinn  RRuussssiiaa

TTaaxx  CCoonnssiiddeerraattiioonnss  ffoorr  VVeennttuurree  
CCaappiittaall  IInnvveessttmmeennttss  iinn  RRuussssiiaa  

SSttoocckk  MMaarrkkeett  IInnssttrruummeennttss
ffoorr  VVeennttuurree  CCaappiittaall  FFuunnddss  

ÊÊÎÎÍÍÔÔÅÅÐÐÅÅÍÍÖÖÈÈßß  ÑÑÏÏÅÅÖÖÈÈÀÀËËÜÜÍÍÎÎ  ÏÏÎÎÄÄÃÃÎÎÒÒÎÎÂÂËËÅÅÍÍÀÀ  ÄÄËËßß::

•• ÂÂååíí÷÷óóððííûûõõ  ôôîîííääîîââ

•• ÈÈííââååññòòèèööèèîîííííûûõõ  ÁÁààííêêîîââ

•• ÑÑîîââììååññòòííûûõõ  ôôîîííääîîââ

•• ÏÏååííññèèîîííííûûõõ  ôôîîííääîîââ

•• ÑÑòòððààõõîîââûûõõ  êêîîììïïààííèèéé

•• ÞÞððèèääèè÷÷ååññêêèèõõ  èè
êêîîííññóóëëüüòòààööèèîîííííûûõõ
êêîîììïïààííèèéé

•• ÈÈííííîîââààööèèîîííííûûõõ
òòååõõííîîëëîîããèè÷÷ååññêêèèõõ
êêîîììïïààííèèéé

W H O  S H O U L D  AT T E N D



PAYMENT

Register ___ delegates for Conference at
£ 1,099

����I have enclosed my cheque for £ ________________ made payable to
EF International

����I would like to pay by bank transfer    

Please send me an invoice �� by mail ����by email

Please charge my  ����Diners Club  ����AMEX  ����VISA  ����MASTERCARD

Card Number _________________________________ Exp. Date ___________

Valid From _________________ (Diners Club only)

Holder’s Name _____________________________________________________

Signature ____________________________________ Date ________________ 

I have already reserved by telephone �
by fax �����by e-mail �����online �

Please add me to your mailing list �

Please delete me from your mailing list �

If you do not wish to be contacted by e-mail, indicate here �

If you do not wish to receive mailings from other 
companies indicate here �

TITLE _________ NAME _______________________________________________ 

POSITION ___________________________________________________________

APPROVING MANAGER _______________________________________________

POSITION ___________________________________________________________

COMPANY/FIRM  _____________________________________________________

ADDRESS ___________________________________ CITY___________________ 

POST CODE _______________COUNTRY _________________________________

PHONE INTL. CODE ________________ PHONE ___________________________

FAX ___________________ EMAIL ______________________________________

TYPE OF BUSINESS ___________________________ NO. OF EMPLOYEES _____

Any firm or company registering three people at the same time for the same
conference location will be entitled to a fourth registration free of charge.

V O L U M E  D I S C O U N T

ÂÂååíí÷÷óóððííûûéé  êêààïïèèòòààëë  ääëëÿÿ  èèííííîîââààööèèîîííííûûõõ  
òòååõõííîîëëîîããèèéé  ââ  ÐÐîîññññèèèè

ÂÂòòîîððííèèêê  2233  —— ññððååääàà  2244  ììààððòòàà  22000044
ÊÊîîííôôååððååííöö--ççààëë  ããîîññòòèèííèèööûû    ÀÀññòòîîððèèÿÿ,,  ÑÑààííêêòò  --ÏÏååòòååððááóóððãã

Please return to EF International

Newsserver House, Singer Street, London EC2A 4BQ

ÊÊÀÀÊÊ  ÇÇÀÀÐÐÅÅÃÃÈÈÑÑÒÒÐÐÈÈÐÐÎÎÂÂÀÀÒÒÜÜÑÑßß  
CCHHOOOOSSEE  OONNEE  OOFF
EEAASSYY  WWAAYYSS  TTOO  RREEGGIISSTTEERR
4

ÇÇàà  ääîîïïîîëëííèèòòååëëüüííîîéé  èèííôôîîððììààööèèååéé
îîááððààùùààééòòååññüü  ïïîî  ññëëååääóóþþùùèèìì  òòååëëååôôîîííààìì  
RReeggiissttrraattiioonnss ++4444  ((00))  2200  77887788  66888888
EEnnqquuiirriieess ++4444  ((00))  2200  77887788  66888866
FFrreeee  PPhhoonnee 00880000  335588  00335588

ÇÇààïïîîëëííèèòòåå  ððååããèèññòòððààööèèîîííííóóþþ  ààííêêååòòóó
èè  ââååððííèèòòåå  ïïîî  ôôààêêññóó
FFaaxx ++4444  ((00))  2200  77887788  66888855

ÇÇààïïîîëëííèèòòåå  ððååããèèññòòððààööèèîîííííóóþþ
ààííêêååòòóó  èè  ââååððííèèòòåå  ïïîî  ïïîî÷÷òòåå  
PPlleeaassee  ccoommpplleettee  aanndd  rreettuurrnn
rreeggiissttrraattiioonn  ffoorrmm  wwiitthh  cchheeqquuee

ÇÇààððååããèèññòòððèèððóóééòòååññüü  ííàà  ññààééòòåå::
WWeebbssiittee  wwwwww..eeff--iinntteerrnnaattiioonnaall..ccoo..uukk//vveennttuurreee

INCORRECT MAILING INFORMATION: If you receive a duplicate
mailing of this brochure or would like us to change any of your details,
please fax the label on this brochure to  our Database Administrator
on +44 (0) 20 7878 6887, or call  us on +44 (0) 20 7878 6886 or send
an e-mail to kairat@ef-international.co.uk.  Amendments can take
several weeks, so please accept our apologies for any inconvenience
caused in the meantime.

DELEGATE CANCELLATION

Delegates may cancel their registration and receive the return 
of registration fees paid less 15% thereof providing they notify 
EF International in writing prior to 10 March 2004. Substitution of
delegates is permitted.  EF International reserves the right to cancel any
conference it deems necessary and will, in such an event, make a full
refund of any registration fee.  No liability is assumed by EF International

for changes in programme date, content, speakers and venue.

(Please photocopy for additional delegates)

Please do not remove a label if affixed; it contains your customer code.

� Please Register Me for VENTURE CAPITAL FOR

INNOVATION TECHNOLOGIES IN RUSSIA Ref: 945F04-SPB

Ref: 945F04.tele

DATA PROTECTION: The information you provide will be held on a database and may be shared with
associated companies internationally. Occasionally, we may make your details available to carefully
selected external companies for marketing purposes.  If you do not wish your details to be used in this way,
please write to the Database Administrator at the address on the registration form.

�

AADDMMIINNIISSTTRRAATTIIOONN  DDEETTAAIILLSS
DDAATTEE:: 2233rrdd  aanndd  2244tthh  MMaarrcchh  22000044
TTIIMMEE:: DDaayy  OOnnee::  88::3300  aamm    DDaayy  TTwwoo::  99::0000  aamm  

CCOONNFFEERREENNCCEE  LLAANNGGUUAAGGEE::  EEnngg//RRuussssiiaannnndd  RRuussssiiaann
ÎÎÔÔÈÈÖÖÈÈÀÀËËÜÜÍÍÛÛÅÅ  ßßÇÇÛÛÊÊÈÈ  ÊÊÎÎÍÍÔÔÅÅÐÐÅÅÍÍÖÖÈÈÈÈ::
ÀÀííããëëèèééññêêèèéé  èè  ððóóññññêêèèéé  ññ  îîááååññïïåå÷÷ååííèèååìì
ññèèííõõððîîííííîîããîî  ïïååððååââîîääàà  

CCOONNFFEERREENNCCEE  FFEEEE//
ÐÐÅÅÃÃÈÈÑÑÒÒÐÐÀÀÖÖÈÈÎÎÍÍÍÍÛÛÉÉ  ÂÂÇÇÍÍÎÎÑÑ::
£ 1,099 

PPAAYYMMEENNTT  IINNFFOORRMMAATTIIOONN
PPaayymmeenntt  mmuusstt  bbee  rreecceeiivveedd  pprriioorr  ttoo  tthhee  ccoonnffeerreennccee..
IInnvvooiicceess  wwiillll  bbee  iissssuueedd..  RReeffrreesshhmmeennttss  aanndd  lluunncchh  aarree  
iinncclluuddeedd  iinn  tthhee  ddeelleeggaattee  cchhaarrggee  ffoorr  tthhee  ccoonnffeerreennccee..

DDOOCCUUMMEENNTTAATTIIOONN
Each delegate will receive documentation
prepared specifically for this conference with the
most up-to-date information on the subject, supplied by the
expert speakers. It serves as a guide during the conference,
as well as a valuable reference source back at your office.
Each paper will be in the language provided by the Speaker.

VVEENNUUEE  DDEETTAAIILLSS
VVEENNUUEE:: HHootteell  AAssttoorriiaa,,  SStt..  PPeetteerrssbbuurrgg
AADDDDRREESSSS:: 3399  BBoollsshhaayyaa  MMoorrsskkaayyaa  SSttrr..,,  

SStt..  PPeetteerrssbbuurrgg  119900000000
TTEELL..:: ++77  881122  331133  55775577
FFAAXX:: ++77  881122  331133  55005599

HHOOTTEELL  AACCCCOOMMMMOODDAATTIIOONN
Preferential rates have been negotiated for our delegates.
Please call IBR on +44(0)1332 285521 or fax +44(0)1332
374902, and state you are a EEFF  IInntteerrnnaattiioonnaall delegate.

For further information on the programme content 
or sponsorship and exhibition opportunities, please

contact Pete Mitchell on +44 20 7878 6875
or e-mail pete@ef-international.co.uk 

INFORMATION  AND SPONSORSHIP OPPORTUNITIES

PAYMENT MUST BE RECEIVED PRIOR TO THE CONFERENCE


