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MeHcnoHHbI dpoHa Swedbank K3 (CtpaTernsa pocta) — 3TO AOroBOPHOW MHBECTULMOHHDIN doHA, MoHMKeHHbIM puck MNoBbILeHHbI pyucK

co3aHHbIl ana obecneyeHna obasaTenbHol HakonuTenbHol neHcuun. Llenbio donpa asnaetca HanmeHbwNiA BosmoxHbIA Hanbonbuwnii 8osmoxHbIli
~ o, o aoxoan aoxoan

[,ONTOCPOYHBIN POCT ero akTMBoB. PoHA BKNaabIBaeT A0 50% CBOMX aKTMBOB B akLyu, GOHAbI aKLMI 1 TEIEY BERE

NpoYMe CXOXME C aKLMAMM MHCTPYMeHTbl. OcTasnbHas 4actb Mmyliectsa GoHaa MHBECTUPYETCA B

YKasaHHble B LKa/e KaTeropuv oCHOBaHbl Ha KonebaHum
o6n|4rau,mv1, WHCTPYMEHTbI AeHEXHOro PbiHKa, BKAa[bl, HEABUXMMOCTb U NPOYMNe aKTUBbI. P

CTOMMOCTHN nmyuiecrtea (DOH,CI,a 3a nocnegHue NATb NeT.

Bo/1aTUNBHOCTL AOXOAHOCTM (AaHHble 3a 3 roaa) 5.1%

Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb doHaa Katrin Rahe 1.3%
[op ocHOBaHuA 2002

Heasukumoctb
YucTaa ctonmocTb nas doHaa (NAV) 1.15740 EUR 30.0% A
Yucraa cToMMoCTb aKTMBOB GOHAA 636 894 404 EUR 36.1%

O6auraumm n
CpenHAas nnaTa 3a ynpasneHue** 1.03% AKLMN
Mnata 3a BcTynneHune B GoHA, 0.0%
Mnarta 3a BbIXxoA M3 poHAA 1.0% 32.5%

JleHbru n aenosuTol

Yucraa ctoumoctb nas doHaa (NAV)

1.30

3.3% 3-2% cum
1.20 3.4% Esponeiickue
‘ ® LleHTpanbHasa u
1.10 BocTtoyHas EBpona
33.3% PasBuBatowwanca Asus
1.00 15.3% ® AnoHuA
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16.2% Mpubantuka
CHavyanaropga 1 mecay 3 mecaua 1rop 2ropa 3ropa 5ner cco3gaHua
HoxogHocTb* 3.1% 2.8% -1.6% 3.7% 9.4% 15.4% 24.7% 81.1% 55.1% LeHTpanbHas u
B pacuete Ha rog 3.7% 4.6% 4.9% 4.5% 4.6% 24.0% BocrouHan
. Espona
2007 2008 2009 2010 2011 2012 2013 2014 u FnoGanbHele

[oxogHocTb* 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9% 6.1%
Pacnpepgenenue noprdens akumi Aona
iShares Core S&P 500 ETF (USD) ETF 6.0% EUR 79.6%
Vanguard S&P 500 Index Fund ETF Shares USA 4.8% UsD 14.0%
UBS ETF — MSCI EMU UCITS ETF 4.0%
Swedbank Robur Access Asien 3.5% SEK 3.5%
Morgan Stanley Europe Equity Alpha Fund 2.4% GBP 2.2%
Pacnpepgenenue noptdens obaurauymii Aona
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  5.4% TRY 1 0.5%
Allianz Euro Oblig Court Terme ISR 4.9% DKK  0.2%
Bluebay Inv Grade Bond Fund 4.8%
Lithuania EUR 0.30% 20.05.2018 2.6%

iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 1.4%

* CTOMMOCTb Nas GOHAA C TEHEHUEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXKaTbCA. [JOXOAHOCTb GOHAA B MPeAbIAYLUME NEPUOALI BPDEMEHM HE ABNAETCA OBELLAHMEM WU OTCHIKOM K AOXOAHOCTU GOHAA B
nocneayiolme NepuoAbl BpEMEHH.

** MeToAMKa pacyeTa cpegHeit naaTbl 3a ypasaeHWe akTBamu GOHAA NPEACTaBEHa B NPOCMEKTE 06A3aTe/IbHbIX NEHCUOHHBIX GOHA0B.

HacToAWMIN JOKYMEHT U COAEPIKALLAACA B HEM MHPOPMALMA HE MOMKET PacCMaTPUBATLCA B KAaYECTBE COBETA WM KOHCY/IbTaLWW MO WHBECTUPOBAHUIO. MOXKaNyiACTa, 03HAKOMbLTECH C YCAOBUAMMU U
npocnektamn ¢oHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ana nony4eHusa [ONOAHUTENLHOM MHPOPMALMKM NPOcUM 06palaTbea B CayXBy MHBECTULIMOHHOM MOALEPKKMU KMEHTOB
Swedbank no TenedoHy +372 613 1606 no paboumm gHam ¢ 8:30 o 18:00 uaun nocetutb banskaiiwee otaeneHue Swedbank.
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[HoxoaHocTb NeHcnoHHoro doHaa Swedbank K3 B oktabpe coctasuna 2.8%. [loxo4HOCTb € Havana roga coctasnset 3.1%.

0630p pblHKa

B okTABpe ¢pnHaHCOBbIE PbIHKM 0CBOBOAMANCHL OT aBryCTOBCKOTO M CEHTABPLCKOro HanpaxeHuA. LieHbl Ha Te BUAbI aKUMiA U 06aUraumii, B KOTOpble MHBECTUPYET
HaLl NEHCUOHHBIN GOHA, CYLLeCTBEHHO BbIPOCAU. [pY 3TOM PaCTYLLMIA PUCKOBbLIN anmneTUT MHBECTOPOB He OKa3as OTPULLATE/IbHOTO BAUAHUA Ha LieHHble Bymaru ¢
HU3KMM YPOBHEM PUCKA. LleHbl Ha BbICOKOKaYeCcTBeHHbIE 06MraLMK TaKKe BbIPOCAU. MON0KUTENBHOE BAUAHUE HA PbIHKM OKa3an f0BONbHO YETKUIA U CU/IbHbIN
curHan Esponerickoro LieHTpobaHKa 0 TOM, YTO AeHEXHAA NOAUTUKA CTAaHeT CTUMY/IMPOBATLCA B BO/bLLIE Mepe, U YTO KOHKPETHbIE Laru cneayeT XKaaTb yxe B
nekabpe.

MHAMKaToOpbl pocTa 3KOHOMWKM €BPO30Hbl B OCHOBHOM OCTaBa/IMCb CTAaBUNBbHBIMM MAN HEMHOTO YAyyWwuaucb. MHAEKC yBEPEHHOCTW pyKoBoAuTenei no
3aKyMKam NPOMbILINIEHHOTO CeKTopa eBpo30Hbl okpen Ha 0,3 nyHKTa n Aoctur ypoBHA 52,3 nyHKTOB. 3HaYeHMe UHAeKca Bbiwe 50 NyHKTOB roBOpUT O pocTe B
cekTope. B rn106anbHOM CMbIC/ie IOKOMOTUBOM SKOHOMUYECKOTO POCTa ABNAETCA, CKOPEee, CEKTOP ycayr. EBPO30Ha B 3TOM CMbIC/IE HE ABNAETCA UCK/IOYEHUEM.
MHAeKc cekTopa ycayr B eBpo3oHe Aonroe Bpems 6bin 60nee BbICOKMM, YeM B NPOMBbILLIEHHOM CEKTOpPe, a B OKTABpe Bbipoc ele 6onble Ao 54,1. B oktabpe
noTpebuTeNbckue LieHbl B €BPO30OHE HE W3MEHWINCL MO CPaBHEHMWIO C NpowabiM rogom. OcHoBa UHGAALMKN — U3MeHeHne noTpebutenbckux LeH 6es yyeta
M3MEHALLErocs KOMMNOHEHTA HA SHEPTUIO U NPOA0BO/LCTBUE, B OKTABPE yCKOpMaoch Ha 1% no cpaBHeHuto ¢ 0,9% B ceHTAbpe. BecbMa BesIMKa BEPOATHOCTb, YTO
M B cCneaylolem rogy, v uyepes Aga roga uMHGnAUMA OyaeT 3HAUUTENbHO HUMKe YCTaHOB/MEHHOW LleHTpobaHkom uenn B 2%. B okTAbpe Ha 3acefdaHuu
LleHTpobaHKa, npoxoauslueM Ha ManbTe, B NAaHe AeHEXHOM NOAUTUKN HUYero He uameHunocb. OgHako npesuaeHT Mapuo [parv yausun pbiHkK, noobeuas,
4TO NpY HeobxoaMmocTH LieHTpobaHK roToB yie B fiekabpe N3MeHWUTb AEeHEXKHYI0 MONNTUKY, caenas eé 6onee cTumyaupytoweit.Temnbl pocta skoHomukm CLLUA B
nocnegHue Mecaubl NoAaloT NPU3HaKKM 3amessieHna. MHAEKC YBEPEeHHOCTU PYKOBOAMTE/IeM MPOMBbILLZIEHHOrO CEKTOpa Mo 3akynkam ISM, ony6/MKoBaHHbIN B
Hayane HOABpPA, NOATBEPAUN 3Ty TEHAEHLMIO, OKa3aBLUMCb Y CAMOI OTMETKM B NATbAECAT NYHKTOB Ha yposHe 50,1. Ony6/aMKOBaHHbIN HECKONBKUMWU AHAMM
nos»e MHAEKC YBePeHHOCTU PYKOBOAMTENEN CEeKTOpa YCAyr CTan OYeHb MPUATHLIM CIOPNPU30OM. 3HaYeHWe 3TOro MHAEKCA CYLEeCTBEHHO BbIPOCAO U JOCTUINO
oTmeTKn 59,1 nyHKTOB. B TeueHne nocnegHmx NATM neT bosiee BbICOKME 3HAYEHMA 3TOTO MHAEKCa HabtoAannCh ML HECKOIbKO MecALLeB. YKpensieHne cektopa
YCAYr NO3BONAET HAZEATbCA Ha Y/y4YllEeHUE CUTYauuW Ha PbiHKE TPYA W YBEe/JMYMBAET BEPOATHOCTb Toro, Yto ®PepepanbHblit Peseps nogHumer 6a3osble
NPOLIeHTHbIE CTaBKW BrepBble Mocae MUPOBOro GUHAHCOBOTO Kpusuca. B xoae Tekyliero cesoHa nyb6avkauuii pesynbTaTos nNpubbian nokasatenu npubbiam
€BPONEeNCKNX 1 aMepPUKAHCKMX KOMMaHWi B OCHOBHOM NMB0O COOTBETCTBOBAAMN OXMAAHMAM, MO0 HEMHOrO NpeBblwanu ux. Poct obopoTa, HanpoTWB, OKasanca
HUXe oxugaemoro. B CLLUA npuunmHamu 3Toro ctanu cuibHbIN Aonnap n 6onee meaneHHbIn pocT BHYTPEHHEN SKOHOMUKKU. Ha 060poTbl eBponeickMx KOMNaHui
NOB/AVANO 3aMej/IeHNne SKOHOMMUYECKOro POCTa Ha Pa3BMBAIOLLMXCA PbIHKAX. Mpoaomkunoch 3amesieHne TeMNOB SKOHOMMUYECKoro pocta B Kutae. CornacHo
oduLManbHol cTaTucTUKe pocT BBI B TpeTbem KBapTane npesbicun 6,9% No CPaBHEHUIO C TEM Ke NepuoAOM MPOLLAOro roda. 3TO camMblii HU3KUIA NOKasaTenb
nocse MMpoBoro GMHaAHCOBOTO Kpusuca. He cMoTpA Ha Hebonbluoe yBeAnYeHUe NO CPABHEHUIO C NPOLLIbIM MECALLEM KUTAWCKUI MHAEKC pyKoBoAaWTenel no
3aKyMnKam NpombllLeHHOro cekTopa Caixin ocTanca Ha YpOBHE, roBOPALLEM O CHWXKeHUM (48,3). Pearnpysa Ha HW3KMe TeMMbl POCTa, LLeHTPobaHK Kutas B KoHLe
OKTABPA U3MEHUN AEHENKHYIO NONUTUKY Ha Boslee CTUMYNPYIOLLYIO, CHU3MB YPOBEHb PE3EPBOB A1 BAHKOB.

B noptdene akuuit Hawero $GoHAA NYHLWMM PErMOHa/NbHbIM PbIHKOM B OKTABpe cTana AnoHus, rae poct coctasun 11,7% (Bce nokasatenu [OXOAHOCTU
npueeaeHbl B €Bpo ncuncaeHmm). PoiHkM akumit CLUA, onupanch Ha pesynbTaTbl N0 NPMBbLINLHOCTH, BbIPOCAU Bbille oXuaaemoro Ha 9,8%. 3anagHoesponelickue
aKUMKU faneko oT AMepuKkM He octanuch (+8,3%). Cpean pasBMBAIOLLMXCA PETMOHOB Camble CUbHblE Pe3y/bTaTbl NPOAEMOHCTPMPOBAAN a3MATCKUE PbIHKK
(+9,6%). 33 HUMK cnepoBanu PbIHKU aKLMI JlaTUHCKOM AMepuku (+7,7%) n BocTtouHol Esponbl (+6,5%). Cpean rocyaapcts BoctouHol Esponbl HavbonbLas
[0X0AHOCTb 6bin1a B Typumn. MHaeke CTambynbecKoi Bupku Bbipoc Ha 12,9% B eBPO MCUUCNEHUM, ONUPAACH HA MPEBbICUBLLME OXKUAAHUA Pe3ybTaTbl BbIGOPOB
npasawei naptun AKMM. Ha GoHe MUPOBbIX PbIHKOB 40XO4HOCTb 6ANTUICKMX aKuuii Bblna BeCbMa CKPOMHOM (+1,8%). EBpo ocnab oTHocuTenbHO gonnapa CLUA
Ha 1,5%.

He cMOTpA Ha CBEPXHU3KWUI YPOBEHb MPOLEHTHbIX CTaBOK, MNO3WUTMBA XBATU/IO U A/1A PbIHKOB obauraumii. Putopmka EBponeickoro LieHTpobaHka npusena K
AanbHenWemy CHUXKEHUIO MNPOLEHTHbIX CTaBOK ANA 06AMrauMii ¢ camMbiM  HWM3KMM YPOBHEM PUCKa. [IpOLEHTHbIE CTaBKM MO 2-N1ETHUM HEMELKKUM
rocyapCcTBEHHbIM 06/MraumMam CHU3UAKUCL Ha 6 6a3oBbix NyHKTOB A0 0,32%. MpoueHTbl No 10-NeTHUM rocyAapcTBEHHbIM 06auraumam notepsanm 7 6a3osbix
NYHKTOB. B npsiMom cmbiciie 3Toro cnoBa, 6 HoAbpsA 6-mecAuHbI EBprbBOp (Euribor) okasanca Huke HyneBol oTMeTKU. C ucuesHoBeHMeM GOA3HM PUCKA PE3KO
COKPaTM/ICb PUCKOBbIE MPEMMUU MO 0BAUTaLUAM MHBECTULLMOHHOTO YPOBHA M 0BAMraLMAM MEHbLUEro KayecTsa. MHAEKC KOPNOpPaTUBHbLIX 06/1Mraumiti eBpO30HbI
MHBECTULMOHHOIO YPOBHA 338 MecAL, BbIpoC Ha 1,1%. MHAeKc 061raumin pa3sBmBatoLWmxca CTpaH, AeHOMUHUPOBAHHbIN B €BpO, BblpoC Ha 1,6%.

MporHo3 Ha 6aunaiiwee byayliee

Mo TaKTUYeCKnM coobparkeHMAM B Hauane OKTABPA Bbl1 HEMHOTO YMeHbLUEH YAeNbHbIV Bec akuuii B noptdene. Mostomy Ha GOHe yBEPEHHOrO POCTa PbIHKOB
aKumMi foxoaHOCTb GOHAA 6bla CKPOMHON. Tem He MeHee, B HoABPe Mbl COXPaHWUM YAe/bHbIN BEC aKLUMIA Ha YPOBHE HUMXKE HENTPanbHOro. OxuaaHua npuboiin
CO CTOPOHbI aHAUTUKOB CTAHOBATCA Bce Hosee NECCUMUCTUUHBIMU. Mbl cunTaem, 4To B Aekabpe depepanbHblii Peseps CLUA nosbicMT 63a30BY0 NPOLEHTHYHO
CTaBKY. B HbIHELHeM COCTOAHUMN Mbl CHUTAEM, YTO BO3SMOXKHOE B/IMAHWE 3TOM BO3SMOXKHOCTU Ha PbIHKM aKLUWI U ApYrue PUCKOBbIE MHCTPYMEHTbI OTPULLATE/IbHBIM.
Mpoaonkatowanca HecTabUNbHOCTb B IKOHOMMKe KuTas, a TakKe yBe/IMYeHMe PUCKOB OTHOCUTE/IbHO OTAE/IbHbIX KOMMAHWN, TaKKe OTpuLUaTelbHO BAUAET Ha
NepcrneKkTUBbl PbIHKOB aKUWUi. B permoHanbHOM paspese Mbl COXPaHUM MOBbIWEHHbIN YAeNbHbIN BEC aMePUKAHCKMX aKLMi. B yCNOBUAX CHUMKAIOLLErOCA pbliHKA
akuun CLUA, Kak NpaBuao, TEPAIOT MEHbLUE, YEM aKLUMWU Ha APYrUX MUPOBBIX PbIHKaX. YAEenbHbI BEC aKUM BENMKOBPUTAHUM COXPAHAETCA HA YPOBHE HUXKe
HEeNTPaNbHOrO, T.K. MOTOKM IMKBUAHOCTU Ha 3TUX PbIHKaX OTHOCUTENbHO HebaaronpuATHbI. OXKUAaAHUA NO NPUBLINM TaKKe CTaHOBATCA He6NaronpUATHLIMU.

B noptdpene obnuraumnii puck M3MeHeHWA MPOLLEHTHbIX CTaBOK COXPAHAETCA Ha OTHOCWUTE/NIbHO HWM3KOM YpOBHe. 3TO O3HayaeT, YTO Mbl CKopee OTAaem
npeanoyTeHne obaMraumam ¢ KOPOTKMM CPOKOM A0 noraweHusa. Cyntaem BEpOATHbIM, YTO B AeKkabpe EBponeiickuii LLeHTpo6aHK Npoa/iMT CPOK OKOHYaHUA
NporpaMmbl CKYMKW aKTUBOB. TaKKe He WCK/IOYEHO CHUMKEHME CTaBKM MO Aerno3nTam. B KpaTKOCPOYHOM MepcrnekTMBE 3TO MOXKET NPUBECTM K TOMY, UTO
NPOLLEHTHbIE CTaBKM NO 06AUraumMam eBpPO30HbI C HU3KMM PUCKOM CTaHYT elle MeHblue. Takum obpasom, yCKOpeHue TeMnoB MHOAALMKM B KOHLE roja u B
cnepylowem rogy npueeseT K PocTy AOATOCPOYHBIX MPOLEHTHLIX CTaBOK MO CPAaBHEHMIO C MX HbIHEWHMM ypoBHEM. Mbl Takxe XAem, 4YTo B Aekabpe
depepanbHblii Peseps CLUA yBennuut 6a3oBble NpoLeHTHbIE CTaBKM. B pamkax KOpNopaTUBHbIX KPeAUTHbIX Bymar Mbl OTMEYAEM, YTO CHUMKEHME LLEH Ha Cbipbe,
BbI3BaBLUEE CHUXKeHWE NPUBLIIBHOCTU U POCT GUHAHCOBBIX COKHOCTEN B SHEPrETUHECKOM CEKTOPE, MOXKET NOBAMUATbL HAa KOPNopaTMBHble 06AuraLuu B Apyrux
pervoHax. Mo-npexHemMy akTyanbHbl PUCKM, CBA3AHHbIE C BbICTPLIMU TEMNAaMK 3aMeAIeHNA SKOHOMUKM KnTasa. BO3MOXKHO AasibHellee CHUXKEHWE LieH Ha Cbipbe
1 ocnabneHune sKOHOMUYECKOTro pocTa 3a npegenamm Kutas. MocnegHne nokasaTenm MHAEKCOB YBEPEHHOCTM pyKoBOAMTe el MO 3aKynkam B Kutae nokasanu Ha
cNaboCTb HACTPOEHWUI B rOCYAaPCTBEHHOM NMPOMBbILLIEHHOM CEKTOPE. Mbl YBEAUYUAM YAENbHBIA BEC KPAaTKOCPOUHBIX TYPELKUX 0bauraumuin 8 noptdene doHaa.
Ha nosTopHbIx Bblbopax B Typuuu abcontoTHoe 6ONLLIMHCTBO B MapsiameHTe nonyyuna naptma AKP. 3To nossonseT chopmupoBaTtbh NpaBuTENbCTBO 6es
NapTHEPOB MO KOAMULMM U CYLLECTBEHHO CHUKAeT MONUTUYECKMII pUCK B Typuumn B GaunKallwei nepcnekTuse. B cuny BO3poOCLIErO MOJUTUYECKOTO PUCKA B
npeaasepun BbI6OPOB, NpoLeaLWwmnX B KOHLE OKTAbpA B Mosblue, 6bi CHUNKEH YAENbHbIN BEC OTHOCUTE/IBHO J0POrMX NONLCKMX 06auraumii. Beibops! B MonbLue ¢
60nbWMM NEPEBECOM BbiMrpana naptua «Mpaso W CNpaBefnMBOCTbY. B cnyyae NpeTBOpPEHUA B WU3Hb €€ MpenBblbOPHbIX NOMY/UCTCKUX ObelaHnii MoxeT
BO3HWKHYTb 60/1bLION AedUUUT rocyaapcTBeHHOro broaxeTa. B To e Bpema Mbl YBENNUUAW YAENbHbIN BEC 0banraumii PymbiHuM v JluTebl.

*HaCTOﬂLUMI‘;I KOMMeHTapVIFI ABnAaeTca HeOd)VILIMaI'IbeINl nepesoAom Ha p\/CCKMFI A3bIK C OPUrMHaNa Ha 3CTOHCKOM A3blKe. B cnyvae NoBbIX I'lpOTVIBOpE‘-lMI‘;I OCHOBaHUWeM ABNIAETCA BEPCUA HAa 3CTOHCKOM
A3blKe. YNOMUHaHWE MHAEKCOB B KOMMEHTapMAX He 03HaYaeT, YTO MHBECTULMOHHAA NOAUTUKA ¢0H,CLa CBA3aHa C OTC/IeXXMBaHMEM AOXOLAHOCTN YNOMAHYTOro Un KaKoro-1m6o nHoro WHAEKCa.

* CTOMMOCTb Nas GOHAA C TEHEHUEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXKaTbCA. [JOXOAHOCTb GOHAA B MPeAbIAYLUME NEPUOALI BPDEMEHM HE ABNAETCA OBELLAHMEM WU OTCbIKOM K AOXOAHOCTU GOHAA B
nocneayiolme Nepuoabl BpEMEHH.

** MeToAMKa pacyeTa cpefHeit naatbl 3a ynpasaeHWe akTBamn GOHAA NPEACTaBEHA B NPOCMEKTE 06A3aTE/IbHbIX NEHCUOHHBIX GOHA0B.

HacToAWMIN JOKYMEHT U COAEPIKALLAACA B HEM MHPOPMALMA HE MOMKET PacCMaTPUBATLCA B KAYECTBE COBETA WM KOHCY/IbTaLWW MO WHBECTUPOBAHUIO. MOXKaNyiACcTa, 03HAKOMbTECH C YCNOBUAMMU U
npocnektamn ¢oHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ana nonydeHusa [ONOAHUTENBHOM MHPOPMALMKM NPOCcUM 06palaTbea B Cay)By MHBECTULIMOHHOM MOALEPKKMU KMEHTOB
Swedbank no TenedoHy +372 613 1606 no paboumm gHam ¢ 8:30 Ao 18:00 naun noceTutb bankaiwee otaeneHue Swedbank.



