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OB30P PbIHKA

YnpaBaeHue AKTUBamMu

31 aBrycta 2020 roga

HA PbIHKE AKLIW

FnobanbHble pbiHKXA 3aBepLUNAV POCTOM MOCIAEAHION Hejento aBrycta. MonbiTKM K POCTy POCCUMIACKOrO pbliHKA
aKUMiA 6bIM HUBENMPOBAaHbLI, M OH TMOKas3an pa3HOHAaMpaBAeHHY AMHaMUKKY, KoTopas 6bina 06yc/ioBieHa
BO3POCLUMMM OMaCeHUsIMA O HOBbLIX aHTUPOCCUMNCKNX CaHKLMSX CO CTOPOHbI 3amaja Ha GOoHe MpoAo/KatoLLerocs
NOANTNYECKOro Kpr3uca B benopyccnm n HelaBHNX COBLITUIA, CBA3AHHBIX C OTPaBIEHMEM POCCUIACKOTO OMMO3MLMOHepa
Anekcesi HaBanbHoro.

Mo ntoram Hegenu nHaekc PTC cnabo Beipoc, nprnbasmB nuvib 0,3%, a HAekC MocBrpXin CkoppekTPOoBancs BHU3 Ha
0,5%. Py6nib 3aKpbinca Ha oTMeTke 74,02, yKpenvBLUMCh 3@ HeAesto Ha 1% OTHOCKMTeIbHO aMepuKaHCKoro Aoaaapa.

HedTb nocne TecTMpoBaHWS MapTOBCKMX MaKCUMyMOB MepeLuia K yMepPeHHOMY CHVXKEHUIO K KOHLY HeAenu.
Cuna yparaHa Jlaypa ymeHbLUMnack. CToumocTb HedTu copTa Brent no ntoram Hegenu npubasuna 1,6%. Mo faHHbIM
MuHaHepro CLLUA, koMMepuyeckue 3anackl HedpTW 3a HeAeNto B CTPaHe CHU3WAUCL Ha 4,69 MAH 6app., Torga kak
0XMAANO0CH MX COoKpalyeHne Ha 2,59 maH 6app. B 1o Xxe Bpemsi gaHHble APl 3adukcrpoBany nageHne nokasatens
Ha 4,50 mnH 6app. CyTouHas fobblba HedTM 3a Hegento ysennumnace Ha 100 Tebic. bapp. 4o 10,8 maH 6app.
Mpuv 3TOM YMCNo A06bIBaOLMX HedTb 6YPOBBIX YCTAHOBOK MO UTOram HeAenu CHU3UA0Ck Ha 3 eg., 4o 180 .

nobanbHble pbIHKM Ha ¢OHe 3asBieHWlV rnaebl Pegpesepsa [x. [layanna MNpoAeMOHCTPUPOBAAN MOABEM.
Mpn 3TOM amMepuKaHCKUA MHAEKC LIMPOKOro pbliHKka S&P 500 npoTecTnpoBas HOBbIA MakCUMyM, MpeojosieB
ypoBeHb B 3 500 nyHkTOB M npubasmB 3a Hegento 3,3%. EBponeinickmin Stoxx Europe 600 ykpenunaca Ha 1,0%,
Hzekc passuBaroymxca ctpad MSCI EM Bbipoc Ha 2,7%. KntoueBble pbIHKU A3MaTCKO-TVIXOOKEaHCKOro pernoHa
3aKpbIINCL 6e3 eANHON AUHAMUKN. VIHAEKC akuniA ANOHCKOM BUpKK cHM3MACA Ha 0,2% 3a HeZento Ha coobLueHun 06
oTCTaBke npeMbep-MuHUcTpa CHA30 AB3 Mo NpuUmnHe yXyALLEeHWs 340p0Bba. VIHAeKC KnTaickoro ¢OHL0BOrO pbliHKA
Shanghai Composite npr6aswun 0,7%.

OueHka cHmxeHns BBIM CLUA Bo BTopom kBapTane 6bina ynydweHa Ao 31,7% ¢ 32,9%, Torga Kak paHee 0XnAanocb
32,5%. CornacHo 3asBneHuto rnaebl Pesgpesepsa CLUA, JONrOCPOYHON Lenbio perynaropa octaetcs MHPAAUmMS Ha
ypoBHe 2%, npu 3ToM Pefpeseps OyfeT NPOBOAUTbL KOMMAEKCHbIM aHann3 cBoel cTpaTernn MpUMepHO Kaxzble
nsaTe neT. HoBas cTpaTerns peryndtopa jonyckaeT nogbemM UHGAAUMK Bbille 2%, YTO ypaBHOBECUT ee MnajeHue
HXe 2% B Apyrvie nepuogsl, oTmeTun Maysnn.

AnHaMyvika MHAEeKCOB yka3aHa B Ba/lloTe MHAEKCoB

TOYKA 3PEHUA YTNPABNIAKOLLLETO

EBreHuin JINHUUK

PykoBoanTenb oTAena ynpasaeHus akumamu,
CTapwwmin YnpasnaroLwmii UpekTop
AO «CbepbaHk YnpaBneHve AKTUBaMU»

rnobanbHble PbIHKM MOKa3ann CMeLlaHHY AMHAMVIKY Ha MPOLUIONV Hejene Ha GOHe ONTUMUCTUUHOMO 3asBieHNs
®PC 0 AONTOCPOYHOCTU MATKOWN CTUMYNNPYHOLLEN MOANTUKN.

CblprBble PbIHKK B yCNOBUAX NajeHna Aosinapa Nnpojosikan No3snTNBHYHO ANHAMUKY.
Poccuiickmin PbIHOK CHMXXaNcAa 13-3a HeratTBHbIX MOJINTUYECKNX 3aABNeHUI Ans NHBECTOPOB.

B TekyLlem MecsiLie pekoMeHyem MHBeCTUpoBaTh B OHZ akuuii «CoepbaHk - MpupoaHble pecypchbl»

AO «CbepbaHk YnpasneHune AkTuBamm», www.sberbank-am.ru _
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HA PbIHKE OBJ/TNTALINIA

Ha npownoin Hepene BHOBb O6AUrALMOHHbIE PbIHKA MPerMyLLeCcTBEHHO KOHCconuamMpoBanncs. OCHOBHOM
HOBOCTbIO CTano 3aaBneHne rnaebl PPC 0 cMeLLeHU BHUMaHWA perynatopa ¢ MHGASLMM Ha SKOHOMNYECKNI pocT,
UYTO TPAKTOBANOCh PbIHKAMM KakK BO3MOXHOCTb YCUIEHUS CTMMYNIMPOBaHUS B Byayllem. YMepeHHoe AaB/eHre Ha
KOTUPOBKM Bymar pasBMBaOLLMXCA CTPaH OKa3blBas POCT AOXOAHOCTEN K MOralleHNo ameprnkaHCKX KasHavyernckmx
6ymar - B 4acTHOCTK, CTaBku no 10-neTHUM rocobauraymam CLUA Beipocan go 0,72% c 0,63% Hepenen paHee.
B pe3synbTaTe no utoram Hegenum nHaekc eBpoobauvraumin Euro Cbonds IG Corporate EM cHusunca Ha 0,3%, nHaekc
poccuiickmnx eBpoboHoB Euro Cbonds IG Russia npubasun 0,1%.

Ha pybneBom o0banraymoHHOM pbiHKe HabAoAaNCs YMEPEHHbIN POCT KOTUPOBOK Bymar rnocie KOppekuun Hegenem
paHee. 3TO O0TYaCTU 06YCNABANBANIOCH HEKOTOPbIM CHVXEHVEM reononTUYecknx puckoB. Kpmeas goxogHocTtelh O3
onycTunacb Ha 5-10 6.n. B pe3synbTaTte nHAeKC rocobanraumin Mocbmpxm no ntoram Hegenm Bblpoc Ha 0,4%, NHAEKC
KOPMopaTuBHbIX 0b6auraumii Mocbnpm He 3MeHUACS.

TOYKA 3PEHUA YTNPABJAKOLLLETO

PeHaT ManunH

PykoBoauTenb oTAena ynpasneHuns
bymaramu ¢ PUKCMPOBAHHOM JOXOAHOCTHIO,
CrapLunii YnpasnsroLmin AnpekTop

AO «CbepbaHK YripaBneHune AKTBaMn»

Ha ¢oHe HU3KMX CTaBOK Ha Pa3BUTLIX PbIHKAaX MPUTOK CPEACTB MHBECTOPOB B O6AMraLM Pa3BUBAOLLMXCS CTpaH
npoAo/iXkaeTcs. ITo NO3BOANUT Bymaram npoeMOHCTPUPOBATL POCT KOTVMPOBOK MO MepPe BOCCTAHOB/IEHMSI MUPOBOA
3KOHOMUKW.

Ha pybneBom 06/MrauMoOHHOM PblHKe Havbonee MnpuBAeKaTeNbHO ANS WHBECTULMIA BbIFSAAT KOpriopaTUBHble
obanraumm BBUAY MHTEPECHOro YPOBHS A0XOAHOCTM MO CPaBHEHMIO CO cTaBkamu no OP3, genosutam v UHPAS LN,

KommeHTapuii no py6to:

Ha npolwnoin Hegene poccuiickas BantoTa AeMOHCTPUPOBana BbICOKYH BONATWABHOCTL W B CepeAuHe Heaenu
J0CTUINa ypoBHS 76 pybneli 3a gonnap. OfHaKko K KOHLY HeZenn poccuiickasi BastoTa yBepeHHO yKpenasanace oT4actu
6naroflapst CHVXXEHMO reonofnTUYecknx pUckoB. B pesynbTtaTe py6sb ykpenuncs Ha 1% Kk gonnapy. B 6numxaiiee
BpeMsi OXWAaeM COXPaHeHWs yMepeHHO BbICOKOM BOMATUABbHOCTM B HaLMoHanbHol BantoTe. Mpu 3ToM B Caydae
yAy4LLeHNs HAaCTPOEHMNIA Ha PbIHKaX Py6/ib MOXET YKPenuThCs K yPpoBHHO 73 3a gonnap.

B Tekyllem mecsie pekoMeHzyeM WHBecTMpoBaTb B GoHAbl «CbepbaHk - DoHA obnuraumini Nnbs MypomeLy,
«CbepbaHk - CobanaHcMpoBaHHbI» 1 «CoepbaHK - M06anbHbIN 4ONTOBOV PbIHOK.

AO «C6epbaHk YnpasneHiie AKT1BaMI», www.sberbank-am.ru _
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N3MEHEHWE CTOVMOCTU MNASA, %

OOH/A ¢ r;(a;zgna 1mMec. 3mec. 6mec. 1rog 3roga 5nert
C6epbaHK - 30/10TO 50,1 14,9 16,2 39,7 55,4 68,2 82,3
C6epbaHK - MobanbHbI MHTEPHET 36,9 9,5 20,6 31,2 44,8 60,1 101,6
C6epbaHK - briotexHonorum 32,6 1,8 7,5 35,8 47,4 46,5 19,8
C6epbaHK - MNoTpebuTenbCKnii cekTop 32,4 14,3 26,2 23,5 34,8 30,9 70,9
C6epbaHk - AMepuka 24,8 11,3 14,9 20,5 321 65,5 95,7
CbepbaHk - [nobanbHbIN JONTOBOV PbIHOK 21,9 6,1 8,5 16,6 22,1 34,4 54,0
CbepbaHk - EBpoobavraymm 21,1 4,7 2,7 17,0 21,2 38,0 69,3
CbepbaHk - Pa3BuBaroLLMeCcs pbIHKY 17,0 12,0 17,2 20,7 22,3 21,4 39,3
CbepbaHK - dnekTpoaHepreTmka 16,2 7.6 13,0 3,9 23,6 355 153,2
CbepbaHk - EBpona 7.9 7.9 21,5 10,4 13,2 12,5 17,5
CbepbaHk - nobanbHoe MalMHOCTPOeHMe* 6,8 8,1 16,3 5,5 8,8 9,0 H/4,
CbepbaHk - PoHa obnuraumii "Minbs Mypomely' 59 0,5 2,7 4,8 12,1 29,6 62,0
CbepbaHk - PoHZA NepcrnekTUBHbIX 06AUraLmin 4,9 0,5 2,7 3,8 11,4 27,9 65,9
CbepbaHk - PoHA [leHeXHbIn* 3,0 0,3 1,4 2,6 59 H/A H/A
CbepbaHk - ®oHz CobanaHCMpPOBaHHbIN 1,9 4,6 84 0,7 10,9 41,4 83,7
CbepbaHk - ®oHA akumin "Ao6pbiHA HUknTny" -3,6 8,8 15,0 -4,3 7.7 51,9 97,9
C6epbaHK - MNprpoAHble pecypcsbl -10,4 4,5 8,6 -9,1 0,6 75,0 128,4
CbepbaHK - PMHAHCOBbLIV CEKTOP -13,8 5,0 2,1 -12,6 -10,4 -14,7 27,4

JloxoaHOoCTb B pybnsix Ha 31 nronsd 2020 roga

®oHg “CobepbaHk - MnobanbHoe MaluMHocTpoeHme” chopmmpoBaH 2 aBrycta 2016 roga. ®oHg “CbepbaHk - [leHexHbIR" chopmMmpoBaH
15 pekabps 2017 roza.

Mpwn noarotToBke oTYeTa NCMO/b30BaNNCh AaHHble CoepbaHk YA, Bloomberg, LIE P®, Cbonds

AkumoHepHoe obLecTBo «CbepbaHk YnpasneHne AKTMBaMm»
121170, r. MockBa, yn. [MoknoHHas, 4. 3, kopn. 1

Ten.: (495) 5000 100. becrnnatHbIli Homep no Poccum (800) 100 3 111
www.sberbank-am.ru

AkumoHepHoe obLiectBo «CbepbaHk YnpaBneHne AKTMBaMU» 3aperncTpnupoBaHo MOCKOBCKOWM perncrtpaunoHHoi nanatoit 1 anpens 1996 roga. Nlnuensna ®COP Poccuun
Ha ocyulecTB/ieHNe AeATe/lbHOCTV MO yNpaBieHNo MHBECTULVOHHBIMU ¢0H,ﬂ,aMV\, naeBbIMA NHBECTULNOHHBIMUN ¢OH,CI,aMVI n HerocyjapcTBeHHbIMN MEeHCNOHHbBIMN ¢0HAaMVI
Ne21-000-1-00010 oT 12 ceHTA6ps 1996 roga.

MonyynTb NOAPO6HY MHPOPMALMIO O MaeBblX UHBECTULIMOHHBIX GOHZAAX, 03HAKOMUTLCS C NpaBUNaMn JOBEPUTENLHOrO YNPaBAEHUS U UHLIMU JOKYMEHTaMu, NoAnexaliymu
PacKpbITUIO 1 NPEeAOCTaBNEHNIO B COOTBETCTBUM C AENCTBYIOLLVIM 3aKOHOAATENLCTBOM, MOXHO B AO «CbepbaHk YnpasneHue AKTMBaMU» no agpecy: 123112, r. Mocksa, MpecHeHckas
HabepexHas, gom 8, ctp.1, Ha calite www.sberbank-am.ru, no TenedoHy (495) 258 05 34. VHdopmauusi, nognexallas onybanKoBaHUIO B MeYaTHOM M3AaHuK, My6avkyeTcs B
«[punoxeHunm k BectHrky ®esepanbHoi Cyx6bl Mo GUHAHCOBBLIM pbiHKaM». CTOVMMOCTb MHBECTULMOHHbIX NaeB MOXeT YBEIMUMBATLCS U YMEHbLUATLCS, Pe3y/ibTaTbl MHBECTVPOBAHWS
B MPOLUIOM He OMpeAensioT 4oxoabl B 6yAyLUeM, rocyAapcTBO He rapaHTVpyeT AOXOAHOCTb VHBECTULMIA B MHBECTULIMOHHbIE GOHABI. Mpex/ae Yem nprobpectyt MHBECTULMOHHbIN
naii, cnesyet BHMMAaTE/IbHO 03HAaKOMUTLCS C MpaBuiaMun AOBEPUTENBHOTO yrpaBieHust naeBbiM ¢oHgoM. OMN® POU «C6epbaHk - GoHa obnuraumii «nbs Mypomeu» - npasuna
[lOBEPUTENILHOIO ynpaBneHus GoHAOM 3apernctpmposaHbl PCHP Poccun 18 gekabps 1996 roaa 3a Homepom 0007-45141428. OMUP POU «CEepbanKk - PoHA akumii «[o6pbiHs
HUKUTWY» - NpaBWia AOBepPUTENLHOMO yripaBneHus GoHAOM 3aperncTpupoBaHbl PCOP Poccum 14 anpenst 1997 roaa 3a Homepom 0011-46360962. OMU® POU «CbepbaHk - PoHA
C6anaHcMpoBaHHbIVi» — MpaBuia 40BEPUTEIbHOTO yripaBneHust GoHA0M 3apernctpupoBaHsl COP Poccumn 21 mapTa 2001 roga 3a Homepom 0051-56540197. OMUN® POU «CbepbaHk -
DoHZ akUMiA KOMNaHWA Manoi KanuTannsaunmn» — NpaBuia AOBEpPUTENIbHOTO yrpaBaeHns GoHA0M 3apernctpupoBaHbl PCOP Poccum 2 mapTa 2005 roga 3a Homepom 0328-76077318.
OMND POU «ChepbaHK - PoHZA NepcrnekTUBHbBIX 061Mraumii» - npasua A0BepUTeNbHOro ynpasieHs GoHA0M 3apernctpupoBaHbl PCPP Poccnn 2 mapTa 2005 roga 3a Homepom 0327-
76077399. OMW® POU «ChepbaHk - MpUpoAHble pecypcbl» - MpaBuia A0BEPUTENLHOMO yripaBieHus GoHA0M 3aperncTpupoBaHsl PCOP Poccun 31 aBrycta 2006 roga 3a HomMepom
0597-94120779. ONUND POU «CbepbaHk - TenekoMMyHMKaLmm 1 TeXHONornm» - NpaBuia AOBEPUTENBHOrO yrpaBneHus ¢oHAoM 3apernctpupoBaHsl @COP Poccum 31 aBrycta 2006
rosa 3a Homepom 0596-94120696. OMNMND POU «CbepbaHK - SnekTposHepreTnka» - NpaBuia A0BEPUTENLHOrO yripaBieHns GoHA0M 3apernctpuposaHbl ®COP Poccum 31 asrycta 2006
rosa 3a Homepom 0598-94120851. OMNND POU «CHepbaHK - AMepuKa» - MpaBuaa AOBEPUTENLHOMO yrpaBaeHns ¢oHAoM 3apernctpupoBaHbl @COP Poccun 26 gekabpsi 2006 roaa 3a
HomepoM 0716-94122086. OMK® POU «CoepbaHk - MoTpebrTensckunii cekTop» — npasuia A0BEPUTENILHOMO yrpaB/ieHns $oHA0M 3apernctpupoBaHsl ®COP Poccun 1 mapTa 2007 roga
3a Homepom 0757-94127221. OMNMNP POU «CbepbaHk - PUHAHCOBBI CEKTOP» - MpaBWa JOBEPUTENBLHOrO ynpaBneHus GoHA0M 3apernctpuposaHbl PCPP Poccnn 16 aBrycta 2007 roaa
3a HomepoM 0913-94127681. ONN® POU «C6epbaHK - DOHA aKTVIBHOTO yripaB/ieHsi» - MpaBua JOBepUTeNbHOro yrnpasneHus ¢oHA0M 3aperncTpupoBaHsl OCOP Poccun 11 oktabps
2007 ropa 3a HomepoMm 1023-94137171. ONMND POU «ChbepbaHk - PasBuBatoLLmMecs pbiHKM» — MpaBuaa A0BepUTEbHOrO yrpaBaeHns GoHAoM 3apermnctpupoBarbl PCOP Poccun 28
ceHTA6pst 2010 roga 3a HoMmepom 1924-94168958. OMUN® POU «CobepbaHk - EBpona» - npasuia AOBEPUTENbHOrO ynpasaeHns GpoHA0M 3aperncTpupoBaHbl PCOP Poccnn 17 pespans
2011 roza 3a HomepoMm 2058-94172687. OMNMK® POU «CbepbaHk - MnobanbHbl VIHTepHET» - MpaBuia A0BEPUTENILHOMO yripaBaeHust $oHAOM 3apernctprpoBaHbl ®COP Poccun 28
ntoHa 2011 roga 3a Homepom 2161-94175705. ONN® POU «CbepbaHk - MNob6anbHbI 40NTOBOV PbIHOK» - NPaBuna A0BEPUTENBHOTO yripaBaeHus GoHAOM 3apernctprposaHbl PCOP
Poccum 30 Hos6ps 2010 3a HomepoMm 1991-94172500. OMKN® POU «CHepbaHK - 3010TO» - NMpaBWa 4OBEPUTENBHOIO yrpaBieHns GoHAOM 3apernctprpoBaHbl @COP Poccun 14 nionst
2011 3a HoMepoMm 2168-94176260. OMN® POU «CbepbaHk - EBpoobavraLmm» - npasuia 4oBepuTensHOro ynpasneHns GoHAoM 3apernctprpoBaHbl @COP Poccun 26 mapTa 2013 roga
3a HoMepoM 2569. OMUN® POU «CbepbaHk - BruioTexHonorum» - npasuia A0BEPUTENLHOTO yrpaBieHWst OHAOM 3aperncTprpoBaHbl baHkom Poccum 23 anpens 2015 roga 3a HoMepom
2974. ONN® POU «CbepbaHk - MobanbHOe MalLMHOCTPOEeHNe» — MpaBuia AOBEPUTENIbHOrO ynpasaeHns GoHAOM 3aperncTprpoBaHbl baHkom Poccum 5 ntons 2016 roga 3a Homepom
3171. ONN® POU «CbepbaHk - [leHexHbli» - NpaBuna A0BEPUTENLHOrO yrpaBaeHs GOoHAOM 3aperncTpupoBaHbl baHkom Poccrun 23 Hosbpsa 2017 roaa 3a Homepom 3428.
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