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COBPEMEHHOE 9KOHOMMWYECKOE
OBPA30OBAHUE U UCCNTEOQOBAHUSA
AN POCCUUCKOIO OBLLLECTBA,
BU3HECA U TOCYAAPCTBA

e O6pa3zoBaHMme e« Hay4dHble uccrnenoBaHuUsNA

e NMpuBneueHme B Poccmnio yueHbiX MUPOBOIO YPOBHSA

o NMpuknagHblie nccneaoBaTesibCKMe npoeKTbl
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IKOHOMMHECKAA
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Tunbl NTHBECTOPOB

Pension funds
Insurance companies
Sovereign funds
University
endowments
Foundations (non-
profit)
High-net-worth
individuals (HNMI)
Corporations
Family ofices
Other investors

CTpykTypa pblHKa NPAMbIX
N BEHUYPHbIX NHBECTUL NN

PE/VC doHga

NuBecTnumnm B doHAbI

® > Fund-of-Funds

Ctpaterum (Tvnbl) doHO0B

Venture capital
Growth-equity investment
In existing company
(Growth capital)

Buyout (public or private)
Leverage buyout (LBO)
Consolidtion of fragmented
industry

(Buy-and-build)
Turn-around investment in
overleveraged of troubled
company

Special situation
Secondaries

LleneBble komnaHum

o Public
companies

o Private
companies

Other strategies...
O 000000000000 000000000000 00

onIMbIe MHBECTNLINN




<P3L” Annokaumsa no pas/IM4YHbIM K/1accaM aKTUBOB

IKOHOMHYECKAA
Ko a

DIVERSIFY USING NON-TRADITIONAL ASSET CLASSES

Twenty years ago, diversification could be accomplished with three basic asset classes;
today, your portfolio may need a more sophisticated approach

COMMON ASSET ALLOCATION IN THE 1990s

‘STOCKS U.S. INVESTMENT-GRADE *CASH

BONDS

ASSET ALLOCATION TODAY

. LARGE-CAP - SMALL-CAP - INTERNATIONAL . EMERGING
STOCKS STOCKS STOCKS MARKET STOCKS

& CORPORATE . HIGH-YIELD | GOVERNMENT INTERNATIONAL
BONDS BONDS BONDS BONDS

- COMMODITIES REITs . TIPS . CASH

Source: The Schwab Center for Financial Research, Hypothetical portfolios, For llustrative purposes only



Aprou PasanuHblie noaxoAabl

Nz K aNNoKaL M aKTUBOB

Yale Model Traditional L {sflF :
: . : y-Driven
(Endowment Model) ~ Diversification iInvestment (LDI)

Goal is to maximize expected

return for a given level of risk Cash flow matching based on
investor’s unique liabilities

High allocations to alternative
investments

Alpha-centric

Risk Parity Goal Driven Risk Diversification

Each asset class contributes . : I I
equally to total portfolio risk Asset a_llocatlon = f_:igmgned to (RISk BUdgetmg)
achieve a specific goal

(Generally involves leverage) Similar to risk parity except that

each asset class does not

contribute equally to total risk
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‘ Poccutickas AI'IbTepHaTI/IBHbIe MHBeCTUuumnmn

Ko a

Tpa,DMLIMOHHbIe nHBeCcTUUMNUN

)

/

EITETGILS Commodities Gold
Markets

U.S. Large-Cap  U.S. Government

Equities Bonds -

High Yield
Bonds

U.S. Investment
Grade
Corporate
Bonds

U.S. REIT’s

AﬂbTepHaTVI BHbl€ UHBeCTULUNUN

)

Private Equity
(Bkn. Venture Capital)

Private Debt

Hedge Funds

Real Estate

Natural Resources
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kona dJIbTEPHATUBHDbIX I/IHBECTI/ILI,I/IVI

Horizon IRRs by strategy®
20%

15%
10%

5%

-10%
Q3 2020** 1-year 3-year S-year 10-y=ar
M Private equity M Venture capital Real estate M Realassets M Private debt Funds of funds W Secondaries W Private capital

Source: PitchBook | Geography: Global
*Yearly horizons are as of June 30, 2020
**Preliminary quarterly return

The value of PE companies has grown more than eightfold since 2000, outpacing
public market equities.

Global private equity net asset value' and public equities market capitalization, indexed to 2000

8.0
PE net
8.0 asset value
7.0
6.0
5.0
4.0
3.0 Public equities
market cap
2.0
1.0
0
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2019

‘Net asset value is defined as AUM less dry powder.
Data source: World Bank; Pregin



PoOLL AOXOAHOCTb NAydunx BeHUYYPHbIX

Poccuidickas

¢dOoHAOB HaAXoAUTCA B Anana3oHe ot 1.2x ao 4.57x

Private and public manager dispersion

Based on returns over a 10 year window* Net to Limited Partners —
25% -
Upper Lower
sz 2% Vintage Year | Median Quartile Quartile |
20.2% 1981 1.90 2.02 1.55
20% 1982 1.74 2.20 1.54
1983 1.85 2.30 1.54
1984 1.1 2.04 1.27
15.7% 1985 2.38 3.04 1.45
15% 1 1986 1.87 2.07 146
1987 2.28 3.19 1.72
11.4% : 11.4% 1988 2.08 2.52 1.45
10.5% 1989 2.09 2.99 1,52
% -
10% FE— 1990 2.44 2.80 1.60
9.4% 1991 2.36 3.52 1.62
7.6% 1992 2.22 3.18 1.55
5% Top quartile 1993 2.30 3.53 1.57
1 > % 1994 2.12 4.57 133
. 0
Median R 3.8% 1995 2.68 4.33 187
2.29, 1996 21 452 1.24
. 0
0% . Bottom quartile . . . 1.1% . 1997 1.35 2.43 0.88
1998 0.98 1.56 0.62
1299 0.75 1.20 0.34
-2.4% -1.9% 2000 0.83 1.22 0.46
5% A 2001 0.83 1.37 0.61
Global Global U.S. core U.S. non-core Global U.S. venture Hedge 2002 0.87 1.22 0.62
equities bonds real estate real estate private equity capital funds 2003 0.70 1.40 0.39
2004 0.80 1.34 0.46
Sources: Lipper, NCREIF, Cambridge Associates, HFRI, J.P. Morgan Asset Management. 2005 0.81 1.23 0.37
Global equities (large cap) and global bonds dispersion are based on the world large stock and world bond categories, respectively. *Manager dispersion is 2006 0.78 1.30 0.33
based on: 4Q 2010 - 4Q 2020 annual returns for global equities, global bonds, and U.S. core real estate. Hedge fund returns are based on annual returns 2007 1.04 168 0.50
from 4Q 2010 — Nov. 2020. U.S. non-core real estate, global private equity and U.S. venture capital are represented by the 10-year horizon internal rate of " - .
return (IRR) ending 3Q 2020. J P MOI‘O’an  ——
Data is based on availability as of February 28, 2021. b

Asset Management



POLL Koppenauuna mexay
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Public un Private markets

Europe
2008 - 2020 Global Global U.S.Core CoreRE APAC Core Global Direct Venture Private Equity Relative Macro
Bonds Equities RE {Continental RE Core Infra Lending Capital Equity Long/Short Value
Europe)

Glebal Bonds 1.0

Financial
assets

Global Equities

U.S. Core RE

Europe Core RE
(Continental Europe)

Global
real estate

APAC Core RE

Global Core Infra

Other
CE
assets

Direct Lending

Venture Capital

fa
2
a
E

Private

Private Equity
Equity Long/Short
Relative Value

Macro

Source: MSCI, Bloomberg Barclays, NCREIF, Cliffwater, Burgiss, HFRI, J.P. Morgan Asset Management. RE — real estate. Global equities: MSCI AC

World Index. Global Bonds: Bloomberg Barclays Global Aggregate Index. U.S. Core Real Estate: NCREIF Property Index — Open End Diversified

Core Equity component. Europe Core Real Estate: MSCI Global Property Fund Index — Continental Europe. Asia Pacific (APAC) Core Real Estate:

MSCI Global Property Fund Index — Asia-Pacific. Global infrastructure (Infra.): MSCI Global Quarterly Infrastructure Asset Index (equal-weighted

blend). U.S. Direct Lending: Cliffwater Direct Lending Index. Global Private Equity: Cambridge Associates Global Private Equity Index. U.S. Venture

Capital: Cambridge Associates U S. Venture Capital Index. Hedge fund indices include equity long/short, relative value, and global macro and are all

from HFRI. All comrelation coefficients are calculated based on quarterly total return data for the period 09/30/08 — 09/30/20. Returns are denominated J PMOI- an
in UsSD. s L.

Data is based on availability as of February 28, 2021. Agget Ma nagEl'ne nt




Apou NMporHo3 Preqgin no pbIHKY afibTepHaTUBHbIX

Poccuidickas

NG uHBecTnumn ao 2025 ropa

20
18 17.16

s 15.62
14.23
14 12.96
11.80
12 10.82 10.74
10 883 =
795 1.7
6.43 692
. 5.57
4.06 f‘iz I I

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

oo

B~

Assets under Management ($tn)

[ T

*2020 figure is annualized based on data to October. 2021-2025 are Preqin’s forecasted figures. Source: Pregin

Mo nporHo3y Preqgin, onybnunkoBaHHOMY B Hosi6pe 2020 ropa, B TeyeHMnM creayrowmx 5 neTt pblHOK
aNbTEePHATUBHbIX MHBECTULUUN yBennunTcs Ha 60%, AEMOHCTpUpPYS exeroaHbl pocT B cpeaHeM Ha 9,8%,
n k 2025 roay pocturHet obvema B $17,16 TpnH akTUBOB noj ynpasneHnem (AUM)



Arou NMporHos Preqin B 2018 roay

Poccuitckas
AKOHOMHUYECKas
LwKona

$14.0tn
O
¢ Private equity, private
debt and infrastructure
Natural resources o achieve all-time fundraising
achieves all-time records
fundraising record k@\ﬁ‘“
($85bn) @ Private equity industry \31‘@\
Real estate achieves o assets surpass $3m ?V""Q'
post-GFC fundraising
record ($137bn)
Private debt industry o
assets surpass $500bn
Hedge fund 8.8tn
industry assets
surpass $3tn
Natural resources
industry assets
Real estate surpass $150bn
industry assets
surpass $500bn
Infrastructure
industry assets
surpass $150bn
$3'_1 th | | | | | | I ! h
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 PREQIN'S 2023
PROJECTION
< >< >
12.1% CAGR 8.0% CAGR

Source: Pregin

AHaNoOrM4yHbIM MporHo3, AaHHbin B 2018 roma, ocHoBaHHbIK Ha onpoce 300 ynpaBngawoWmMX GoHAAMMU
M 120 MHCTUTYUMOHA/bHbLIX WMHBECTOPOB, MpaKTU4YeCcKu coBnan C peanbHoOCTb: B 2020 roay cektop
aoctur obbema B $10,74 TpnH AUM npotus oxuagaswmnxcsa $11,1 TpnH.



Arouw NMporHos Preqin

‘ wona NO PbIHKY NMPAMbIX VIHBGCTVILI,I/IFI

10,000
9,000
8,000 1,885

7,000 -
s - 5.0z

o 4488 £ 418

. 3. 128 4L

jEE 1,717 1802 195 7184 2739 2380 2,569

2010 2011 2012 2013 2004 2015 20é 2017 2018 20M9 2020 203 2022 2023 028 2025

AP0 Mpurels onnualand hasad on om0 Daobar. 021-20%E are Froqin's vomsand Apuns Sourme: Proaga

2114

A szeis under Management | gbnl

=

K koHuUy 2020 roaa oH AOCTUI 3HadYeHus B $4,418 Mnpa akTMBOB NoA yrnpaBfeHUEM, YTO HECKO/IbKO HUXE
pesynbtata 2019 roga ($4,488 mnpa). Takyo AMHAMUKY aHaNUTUKKU Preqgin ob6bSCHAOT npexae BCero
BNUSSHMEM NaHAeMUU. TeM He MeHee, oxuaaeTcsa, uto K 2025 roay oH BblpacTeT A0 $9,114 mnpa, 4To B
CBOIO o4epeab ysBennuut ponto Private Equity B obwem o6bemMe Bcero pblHKa anbTepHATUBHbIX
MHBECTULUMIN C Tekywmnx 41% no 53% yepes yeTbipe roaa
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AvHnamuka Private Market

AUM now totals $6.5 trillion, almost 2.7x more than in 2010.

Private market assets under management, H1 2019

100% = % billion'
Rest of world

Asia

Europe

North America

$2,067
$63 (3%)

$238 (11%)

$1,240 (60%)

Buyout

$988
$50 (5%)

Venture capital

$691 $107
$41 (8%)

Growth Other

Figures might not sum to 1009%

Data source: Preqgin

, because of rounding.

Private equity

$813
$23 3%

$57 (7%)

.
$423 (43%)

Private
debt

$992 $813
$44{4%)

$98 (10%)

. -

$80 (10%)

Real estate  Infrastructure and
natural resources

Real assets

dona  wuHBecTMUMA B Henybsnn4Hble
komnaHun  (Private  Equity), Bknto4vas
BEHYypHble MHBecTUumKn, coctaenger 60%
OT BCeX arbTepHaTMBHbIX MHBECTULUN

[ona Buyout dpoHooB cokpatunacb ¢ 75%
B 2010 rogy oo 4yTtb 6oree NosioBUHbI U3-
3a BypHoro pocTa Krnaccuyeckmnx
BEHYYPHbIX (oHOOB M OHOOB MPAMBIX
nusectmumn Growth Capital

[lona  asmMaTtCcknx BeH4YypHbIX OHAOO0B
yBennymnacb 0o 40% k cepeguHe 2019 c
12% B 2010 rogy, NOYTU CTONbKO Xe,
CKOJIbKO Y amMepUuKaHCKux poHaoB

doHabl Growth Capital n3 Asun, no
pasmepy Cpeacts  nog — ynpasSfiEHUMEM
oborHanu aHanoruyHble amepuKkaHcKue
doHabl — $417 mnpg npotue $179 mnpa.



Arou bonee kpynHbie VC ¢poHAbI NOKa3biBalOT

N NyuLlylo0 AOXOAHOCTb

Net IRR' 2000-19 for global venture capital vintages, 2000-16, %

50

40 ———— 4\_.—//’0 Top 5%

30

00 Top quartile

o . _o o —@ Median |
- Bottom quartile

*//,/ Bottom 5%
—10
—20 /

<$0.1 billion $0.1 billion—$0.25 billion  $0.25 billion—$0.5 billion $0.5 billion—$1 billion >%$1 billion

"Internal rate of return.

Data source: Burgiss



Aprou AHannTunuyeckue nccaeaoBaHuS
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N Mo POCCMINCKOMY BEHUYPHOMY PbIHKY

@Anomzm BquypHaﬂ ? DSIGHT
¢ Poccusa

Pesynbratei | nonyroaus 2020

;;;;;;
.....

MUccneposanue
POCCUMACKOrO PbIHKA
BEHYYPHbIX UHBECTULUIA

)

LA
{5

MoneyTree™

Hagurartop
BEHUYPHOTO
PBIHKA

| i SR Rl .

-

| VR

g

0630p BeH4ypHOI MHAYCTPUM
Poccum 3a 2019 rog v nepsoe
nonyroaue 2020 rona

crunchbase kaspersky BEfiaw  Hoypon EY .

pwe ¥ PBK
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IKOHOMHYECKAA
Ko a

SEL’:EEK Dataset: Venture capital
%1 693 MrH investments

Subject Venture capital investments
Measure USD, current prices

?;Imnbl ?;Ixo'qbl Unit US Dollar, Millions
CAEmM COEnoK
$128,9 mnH $276 MNH Year 2017 2018 2019

Country
United States

83 255,4 137 856,9 135 648,7

Canada 2782,1 2640,8 33357
United Kingdom 24052 27476 29264
Korea 12771 1975,9 2708,1
France 14236 17517 2320,3
P Germany 14598 1772,3 21427
Spain 619,0 632,1 617,4
Switzerland 3735 520,7 592,3
Netherlands 394,6 489,6 578,2
BeHuypHsie .
cOenkM Australia 354,9 4289 487,3
195 cgenok Belgium 230,8 3433 418,3
54337 mnH d
Sweden 279,7 517,1 403,5
IpaxTbI MpaHTHI MpaHTbI Denmark
3955 cgenok 5551 cgenka 2 433 cogenm 114,2 363,3 342,2
599,3 M $153,5 M+ $51 mnw Finland 156,8 265,5 3238
] n ]
H 2018 H 2019 H 11 Italy 119,1 221,1 273,6
N & N o IN) & 2020 Ireland 1401 3524 2085
Norway 100,0 98,3 151,4
Hungary 42,7 87,0 135,2

1260|1600 1346

$661,9 mnH $2 273,6 mnH $567,0 mnH

Austria 121,8 102,0 90,2

New Zealand 154,4 186,6 73,9

Portugal 29,2 42,7 44,1

e —— Ucroynmk: MoneyTree p— 18] 19| 397

e 9,7 44,7 27,1

Czech Republic 6,8 18,0 26,4

Mo cpaBHeHuO ¢ nepson nonosuHon 2019 roga: Romania 63 36 195
o KonuyecTBo coenok MeHblue — 78 npotvs 130 Slovak fepublic 31 4.9 17.4
o O6bem caenok MeHblue — $240 MrH. npoTve $262,8 MIH. I[;z)l;ean:it;our 82 87 =2
o KomnunyecTso «BbIxogos» — 10 npotus 5 Lithuania j: :z ::
o CymmapHas CTOMMOCTb «BbIX040B» MeHbLle — $276 MnH. npoTtue $1,4 mnpa. Latvia 15 37 41

Data extracted on 08 Mar 2021 20:37 UTC (GMT) from OECD.Stat
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Cratncruka no Poccum (2/2)

Cpaenku B pa3pe3e ctaaun pa3BUTUA KOMNaHUN
B 1-m nonyroauun 2020 roaa

®

< 208

Ya g LM - @ ..--@l |:|'|{

Ha
([
Ear
F
7 8 17 -
{Pac
Seed HauancHan  Early growth Expansion
(MoceeHan) (CtapTtan) (PaHHAR) (Pacwupenue)

DEwan cyMma cosnok, Mnd gonn. CLLA O KonuyecTeo casnok

VetouHie PBE, PABI, PwC.

Ucro4rmnk: MoneyTree

Caenku B pa3pe3e OoTpacrieBoro cekropa
komnaHum B 1-m nonyroaumn 2020 roga

15?@
v 0 Q@
@MG @ ®®®@@@
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OSwan cyMmma casnox, mnd gonn. CLLA O KonwiecTeo coenok
WoToukmes PEI, PASH, PaC.



POLL CTpyKkTypa BeHUYpPHbIX MHBECTULLUW

Poccuitckas

wona NOo PbIHOYHbBIM HULLIaM

FinTech

= EdTech

100% ' AgroTech o FinTech n EdTech — Hanbonee MHBECTULIMOHHO
SportTech . npuenekartesibHble HanpasneHus 2020 roga

Consumer Goods &

Ef Services 0% ADQ 800
& Achvertising &
S s50% ClearTech Marketing
™~
= FashionTech
& Transport & E-commerce
e Logistics
-.94 InsuranceTech i
R PropTech = Entertainment
@ y
6 0% — —
T Healthcare
g HRTech o Tech
o FoodTech etailTec
% Business
z Software
E
x T
5 —30/% Travel —
& LegalTech
= IndustrialTech
Media & Communication
- )
HH ™ LI ]
-100%
iy O o ey O o iy 0 o . T
-1500 -100 0 —50%%0 Qo 500 100 7o 13070
MpMpocT oBkemMa MHBeCTMUMA B 2020 roay, % k 2019 reay

Bbicokasa HHESCTHMUMOHHAaA OCTOF)O}HHRJIIFI HHTEpeC. HW3KaA HHBECTHUMOHHAA
npyMeEneaTenbHOCTDb. KonwuecTteo coenok npyUEnNeKaTenbHOCTDb.

KONWYeCTBO COSNOK Ob

OBbeM MHBEECTULMEA OBbem MHEECTULMIA Hcroynnk: BeHdypHas Poccusi, 2020

&M MHBECTHLUMWIA KonuuecTeo cOenokK




Ap>u KopnopatuBHble BeHUypHble PpOHAbI

Poccuitckas
AKOHOMHUYECKas
wkona B FOCCMHA

ABA BEPTONETDI A /| —— MynbTUKOPNOPATUBHBIA BEHYYPHbIM DOHA B hopMe
‘ POCCUMA OE‘K | iAo pl a MHBECTULIMOHHOIO TOBAapULLIECTBa,
yrnpasnsowas koMmnaHma «CKonkoBo — BeHYypHble MHBECTULMW»

CQHBIWIIM KoprnopaTuBHbI BEHUYPHbIA DOHA B (pOpME NHBECTULIMOHHOINO TOBAPULLECTBA,
HE®TDb
9

ynpasngwoowaga komnaHna Hosaa UHgycTpud

KoprnopaTuBHbIM BEHYYPHbIA HOHA

'--. PocTtex [B bopmMe aouepHero obliectsa, CO6CTBEHHAS YNpaBnaoLwas KoMaHaa]
e.’ POCATOM KoprnopaTuBHbIM BEHYYPHBIN (POHA B (POPME MHBECTULIMOHHOIO TOBAPULLECTBA,
He3aBUCUMas ynpasnsitowas komnannsa Opbuta Kanutan MapTHep3
‘ MTC KoprnopaTuBHbIM BEHYYPHbIM HOHA
[B PpopMe gouepHero obuectsa, cobCcTBeHHas ynpasnsowas KomaHaa |
<

Severstal Ventures — nogpa3genexuve MNAO «CesepcTtanb»,
CEBepCTaJ'Ib VMHBECTUpYIOLLEee B NMPOdU/ibHblE BEHYYPHbIE (DOHADI

HWHW Fuel for Growth — KOpnopaTMBHbIN BEHUYYPHbIN (HOHA



‘ POLLU c06bITI/I$I, noBJjindsliune

Qe Ha POCCMNCKUN BEHUYPHbIN PbIHOK

[lonoxurenbHble M HEraTUBHbIe coBbITMA poccuitickoro
BeHYypHoro poiHka B 2020 rogy

AKTUBHOCTE CTPATErMYECKMX MHBECTOPOB Apectu maew PBK v masw BVCP

COVID-19

IPO HH.ru w OZON MNonummueckuid doH

[estensHocTs knyboe GuaHec-anrenos [AngelsDeck) ObecueHusarme pybna

YenewHsie sexoas u3 VC-backed komnanmii Carkumu

HoBuie HUWK, B TOM YKCNe CNEOCTBKUA NAHAEMMM Cwryauua sokpyr Ngnix

I;

MeHslue scTpey / Tycosok Cnap, 3KoHOMMKM
I

COVID-19 Pedopma MHCTUTYTOB passuTHA

Ucroyrmk: BeHdypHbivi 6apometp, 2020
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= Mwurpauusa poccCMUCKUX cTapTarnos

£ | —



Ap>u NMpurnaweHune B K1y6 BeHUYpPHbIX

Poccuidickas
3KOHOMMUYecKas
wkona MHBECTOPOB

U United Investors SKO%VO 4 ALTAC LUB

CO-INVESTMENT

Moscow School of Management

O6bveanHeHue Kny6 nHeBecTopos BeHuyypHoe coolLuecTBo
WHBECTOPOB CKOJIKOBO

Sk 7\

Ventures

ANGELSDECK

Kny6 6usHec-aHrenos Kny6 BeHYYypHbIX NHBECTOPOB



Arou NHBecTLUUM

Poccuidickas

B TEXHOJIOrM4YeCKne KomMmnaHmnm

PBIHOK S BTb Kanutan “iATo H

U UHBECTULIUMA YMPABJIEHVE AKTUBAMM

3MN® «BTB Kanutan npe-AnlunO doHa» ATOH — ®0oHA BbICOKMX TEXHOMOMMM

®oHa MexxayHapoaHbix Pre-IPO
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#PitchBook - MARKET INSIGHTS

McKinsey
& Company

A new decade for

oat ot Guide to Alternatives
private markets

1Q 2021 | As of February 28, 2021

Globhal Fund
Performance

Repor

as of @2 202Q%with pEelimingry J.PMorgan
Assel Management

P R EQ I N November 2020
SPECIAL REPORT:

THE FUTURE OF
ALTERNATIVES

2025

Q3 2 dat:

GLOBAL PRIVATE EQUITY REPORT 2021

BAIN & COMPANY (O

@ preqin
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< Hasan ¢ Hasan { Hasap, & ¢ Hasap, 2 visse
LURYE, CHUMAKDV A }&
B Vo)
proVer:F l]Jﬁrzem(‘r‘lfgﬁquyp) o The Edlnorog .‘\
R Pycckuit BeHuyp LCH.LEGAL CHANNEL BeHuyp B 3aKoHe 2 742 noamucn

10 759 noanucyukos

O @ 6 O A 000060
3ayk Mouck MoKUHYTE Ewgé & o @ @ ° @ @ @ o 3syk  OBcyauts  Mouck  MOKUHYTb
3BYK O6cyguth Mounck MoKWHYTL Eweé & o @ @ °

ccbinka 3BYK O6cyguts  Mouck  TMOKMHYTb 3syK Mowc MokuHyTs cebinka
https://t.mefproventure https://t.me/Theedinorogblog
onucaHue ceblka onucaxue
ABTOPCKUIA KaHan Npo BeHYypHble https://t.me/rusven CCbINKa cehlnka PacckasbiBalo 0 BEH4YPHOM PbIHKE,
UHBECTULUM, CAENKU, TEXHONOTMU U . https://t.me/YRLegal navidxakax Ans NpeanpuHIMaTenen,
NPeAnpPUHAMATENbCTEO. onMcate https://t.meftokenlegalrate MCTOpUAX yCnexa 1 Nposanax.
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