S8

SKOLKOVO

AHanuns3 nnartTex i L8 ke S

noBeaOoeHWNSH pocC mw.m.un.‘*m. I ‘nmuni,n' T wn\\\\\\\\\\\\\\\\\\\\\\\

noTpeob6nTenemn |

p Jl mllllifﬁum-.

Moe3 K aixX 3 a I Pnapt m umn- ma | Y
o “” Wmm fn’f" M,. e i iun\\\\\{t}{\\{{\l{l\\\unh i LU

[yjl 5 jLEzd sOOK ¢ rsdzq u fnlsa J dzdzlsGls T SMMINET \r";'----m ‘—-1" _'l,

[O2 2020

o



CoaoepxaHue

//////////////////////////
////////////////////

//////////////////////////////
////////////////

/////////////////////
////////////////////
///////////////
///////////////////

//////////////////////



3
=
*
5

&N N

ams

WL

o

W\

ll(‘

all Y
el W)
L -




[MTnarTt:

nepeoc M bl

M PWUWBbIYH € K .

OHaAaBWPpEO&O]
ECTBRAXMCKNIWYEHMNE

WX C A

Q) ©

O o« &0
(oo lieloN)]
©.LAQBT &

Y bo.
c99qeqgqdalqbb¥Yedd.

YobY(hoFdbaddoYdYg ns @ d Y+ D |
doYpnpoaa¥YdoIEDbYy.

caFsgRbgq dYdsgonaYb sFEee
dqj nqgboaa
pgddg

yeod¥doaqnpg

bodgq

O w
oo
Q 0 TQ
QO T o
™o o
O»ocT

i

o
N
o
N
o
. |28
> o
(a8
Q o
Q
o o
! v—
o o
‘C Q
o Q
é o
oy O
S 5 T
(P Lap]
BV:O
I
b @
(a8
a -
|28
=3
o
o
|28
[

e3qdodqbboj WEyaFec i qbadRHEO

ndo3dqdqbboqgq YddoaqQqa3Bk Y g Edmdisoqtio Iyrb b E y
c6dgqgddos FEJ3agebgp Yeqrdeatadbbog o

tqfr oaaGc9okog

OFaqq


https://finance.skolkovo.ru/ru/sfice/research-reports/
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OCHOBHbBLM ApaMBepPpoOM HAaTWYMHOWNW onnatThb SBNSF66C A VY,
KpomMme ToOoro, aAnd TYypucTOoOB BaXeH KOHTPONbL pacxao,
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efocCTaAaTKOM HANMMUUYHBX TYPUCTH cuUMTaAawT
efgocTaTKaMuM SABNAKWTCHA BpeMeemmllekTa g d
Ba/NlTbl, CNOXHOCTMW OpPUEHTAaAULWUKNU B HOBBHBIX
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TypucTbl, npeagnoyYyuntTawwme HanNnuiHble AeHbLT
Xe HepgpocTaTKW pfaHHOW GopMb onnaTthbl, 4YTO
Hebe3onacHocTb (53%), BpeMeHHbe 3aTpart
nocne noes3akn (21%)
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