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IIpog to Téhoc tov 2023, ot long k&vouvv «tapeion pe 22,91% yuo tov S&P 500, pe 20,31% yuo tov DAX
Kot pe 38,83% v tov I'evikd Agiktn oto Xpnuotiotpro Abnvov. Ao 1ig 1.290,79 povédeg o IN'evikdg
Agixng, petd and pio gfdopdoa Betikng petafoing (1,29%) pe diepeuvntikeég Kivnoels tov long oprokd
move ond to 0plo tv 1.300 (v [Téuntn) Ko €DAOYO TO GTOlYNUA YO0 TO AV €fvan EMTELEIO Eval «VED
VYN0 £Tovgy (dNAaoN Tave amd Tic 1.352 pov.) puéypt ko v cvvedpiaon e pebemopevng Iapackevng
(29/12). Zbpeomva pe TNV TOKTIKN ToL akoAlovdnoav v televtaio efdopddo LAAALOV TPOC TO deVTEPO Ha
KAtvouv. To ovv 1,36% ywa tov FTSE 25 otig 3.120,73 povéoeg, to ovv 2,72% v tov ATP otig 1.058,24
kat to ovv 1,14% ywo tov FTSEMidCap otig 2.207,06 povéoeg cuvovaoTikd Le TIG LETPLES EKPOES OO
petoyikd A/K ouvBéter v eikdva g ayopds. Tlepropiopévn katoyvpwon 0écemv, emotpoer| long ota
TpameliKa- LETA TIC EKPOES TTOL elyav TponynOei/kupimg Aoyw placemnt tng Helleniq Energy- kot cuvéyion
™G poyAevong o€ emipépovg mid caps. Me dedopévo v omAn avadidpOpwon g [apackeuns: éva Adym
g avadtdpOpmong tov deiktdv FTSE Russell, pe avénon g otdbuiong twv EAIIE oto 30,05%, amnd
19,053% otov FTSE All World kot éva Adym avadidpBpwong tov deiktmv Stoxx, pe éviaén tov Optima
Bank kot Epsilon Net ¢ dgikteg Tov oikov, £va vréAouro eiopodv givarl mhavo va evepyonombei avpro.
Noa onuewwbet 611 otig 17.00 o tlipog Pprokdtav ota 96,3 exort., and to omoio Ta 7 €KAT. APOPOLSOV
«maxétoy, o tithog tov EAIIE ota 7,24 gupd (-0,28%), pe 6yxo 643106 tep., n petoyn e Optima ota
7,80 gvpd (+1,04%), pe 6yko 29956 tep. ko n petoyn g Epsilon Net ota 9,54 gvpd (+0,85%), pe dyko
67010 tep. H Aén tov cuvarraydv Bprke tov 1lipo ota 178 gkat. up®, mov onuaivel 0TL, Tepinov, 1o
45% g piktg a&ilog cuvaALaydV dtaKvnONnke oTig TEAKES dnpompacieg, Tnv petoyn tov EAITE ota 7,21
evpd (-0,69%), ne dyko 2522433 tep., ™ petoyn g Optima ota 7,85 gupod (+1,68%), pe 6yko 50337 tep.
Kot TN petoyn g Epsilon Net ota 9,82 gvupd (+3,81%), pe 6yko 87143 tep. OT®MG avaALTIKA To oNUEiDVE
0 Oavdaong Xtavpdémovrog pe 10 "KAeiowo" g ovvedpioong. Ilpoc v olokAnpwon tov 2023, €yet
evolopEpov va, dovpe v 3dda tov large caps pe ) peyoivtepn petafolrr] yia eétoc: Cenergy Holdings
ota 6,98 gvpd pe petaforn 131,13% (!) Heporwg ota 3,228 pe 124,48% won Aegean ota 11,50 pe
117,39% Ba «povopayrcovvy péxpt téAovg yia v «mpotid». Mytilineos ota 36,70 pe 80,79%, TITAN
ota 21,55 pe 78,69%, Jumbo ota 25,40 pe 58,95% axorovOnoav, mpoKertal OU®G YO TEPIMTMOCELS
LETOY DV PE LOKPOTPOBEGHO 0VOdTKO GYNUATIGUO Kot 1oToptkd/molvetr) vynAd. Intrakat pe 173% (1) ota
3,99 evpmd, AVAX pe 128,95% ota 1,74 evpd, 6nwg kou Intralot, Ideal Holdings, Intracom, AlumilAAMY
0,00%, Entersoft, EpsiloNet, EXAE, KPI-KPI, OAII, Teyvikn OAvumiaxm, Profile pe amddoon peyoardtepn
tov 50% dwaidvovy 6GoVg NTAV evEPYOl PETOG, AVAOEIKVUOVTAG TO XA MG TNV YEVVITPLL TOPAYWOYNG
vagpadlav. [Ipoktikd, Kuplwg yio eyy®PLovs/Hecatopikpois encvoutég 10 13 ota 20 (Twv HETOXDV TOV
delktn, pe amddoom tovAdyiotov 50%) emPefordverl v «emevdvTKOTTOY NG ayopds pag. [Mapd Tic
TaBoyEVELES TNG, TV «PNYOTNTO» TNG, TA. LEIOV TNG K.AT. amodelyOnkKe g vylelg etapeieg, e10MnyHEveg e
TPOOTTIKEG KOl CUYKEKPIUEVEG e PAEYELS Y10 TNV «TTPOTI KaATYopia EVIGYDOLVV TNV EAKVOTIKOTNTO TNG.
210, TEYVIKA TOV NUepdv, 0 Mavog Xatlndakng onpeimvet 6Tt yio tov A diepevvnOnkav yio TpmTn @opd
petd tic 4 XentepPpiov ta emineda twv 1.300 povddwv, yio va dtopbmoetl oyetikd N pog tig 1.280
povadec. H vmoydpnon ntov ev pHépet SiKotoAoynUéV LETE TNV TPOGEYYIOT VLEPTIUNUEVOV (OVOV GTOVG



TOAOVTOTEG KO TV KOT®OT Tov Tapatnpninke otnv avodikn dvvaukn oto kKAeiowo g [Méunmc. H
kivnon ootdéco mpog 11§ 1.300 povadeg emavépepe tov MACD Gg avodikn TpOoyLd S10Tp®VTOS TOPpEAAN AL
™V TAoy1oavodikt| tomn omd Tic apyxés OxtwpPpiov. To avodikd cevdplo Tapapével o 1oy0 660 o I'evikdg
Agikmg dampaypatevetol tave amd Tic 1.260 povadeg, n avtiotaon wpv ta vynid £tovg Tomobeteiton
011G 1.300 povdoeg yuo tnv dtdomacmn g omoia Ba amontnOovv oNUAVTIKEG GUVOALOKTIKEG TPOVTOOEGELS.
H endupevn efdopdada ovopévetor vo avolmBel o€ ocvvipnomn OVVAUE®DV, EVOEXOUEVMOS MIKPES
KOTOYVPMOCEL KEPODV OV Oal dtatnprioovy to Aeiktn evidg VoG GOIYTOL €VPOLE SOKVUAVOTNG HETAED
1.275 — 1.310 povadwv. Télog, va onueimbel mwg, avpto 1 dampaypdtevon yio ) petoyn s Motor Oil
(25,06) Ba yiver yopig To dikaimpa oto Tpopépiopo twv 0,40evpd/petoyr|. Emiong, n mpd yio to etaipikd
ouoroyo g Ideal Holdings (6,12) kot 1 tedevtoio TG LIOYPEOTIKNG dNUoOciag TpoTtaong TG Prodea
(7,5/uty.)

2TOV EMYEPNUOTIKO TOPEQ

O Ouhog Motor OiIMOH +0,24% £0eoe o€ Aettovpyia to extevéotepo Disaster Recovery as a Managed
Service ¢ EAAnvumg Propnyaviog oe ovvepyasia pe v Performance Technologies. Ilpoketton,
ONUEIDVEL 1 CYETIKN OavakKoivwon, Yo €va €pyo UETAPOoNC o€ HOVTEAD Oayelpilopevng vanpeciog
(managed service) mov emtpénet otov Opho va amolapfavel Kopveaio enineda mpootaciog disaster
recovery Kol Tontdypova aneAevfepmvel avOpdmivoug Kot GAAOVS TOPOVGS, MOTE VO GTPAPOVV o€ Bepeltard
épya petaoynuatiopoV. Baoikol otdyot g véag vanpesiog eivat (@) 1 1KOVoToinen TV VYNADGV aVayK®OV
SGPAAONG NG EMYEIPNOIOKNG CLUVEYEWS KOL TNG CLUUOPP®ONG 6T0 owotnpd Beocuikd mhaiclo mov
emyepel n Motor OiIIMOH +0,24%, (P) n taydnTa Ko 1 eveMéion KAALYNG TOV TEYVOLOYIKDY OVOYKMOV
OV OMUIOVPYEL 0 YOPYOS HETAGYNUATICHOS ToL OpiAov Kat (Y) 1 evioyvomn g TPOocTaGiog amd Tr GVVENN
avénon tov apBuol kol TG Emidpacn TV cuyypovev kuPepvoansilmv. O Baciing Avactaciov,
AtevBuving Aegrtovpyiog kor Yrnodopamv I[TAnpogopikng tov Ouidov Motor OiIMOH +0,24% oMAwoe
oxetikd pe to €pyo: «H olokAnpwon evdg t€toov £pyov avakapyns omd Katacstpoer Bewmpodpe otL
amoterel va ENITELYUA TOL KOAVTTEL TNV TEPACTIH TEXVOAOYIKT TOAVTAOKOTNTO TMV ETAPELDY KOl TOV
TEGGAPMOV ETLYEPNLATIKOV TUAGV®V ToL Opilov, d1ac@aiilovtag TV eXYEPNUATIKY cLVEXELD. Me Tov
tpomo avtd n Motor OiIIMOH +0,24% ocoppdéiier oty ac@Aieln TOV KPIGIL®OV VTOOOU®Y TNG DOPOS
Bétovtag mopdAAnia, Eva vEo opdoNo OTIC BEATIOTEG TEYVOLOYIKEG TPOUKTIKEG TANPOPOPIKNG TOV KAAOO
pac». Ot unyoavikoi ko o emikepaing g ['evikng AtevBovvong ITAnpopopikig Tov Opilov Katéypoyoy Kot
TPOJEYPOY AV TIG EMLYEPTOLUKES KO AEITOVPYIKEG TOPAUETPOVS TG VINPESTOG Kol EMEAEEAY GYETIKT ADOM
and v Performance Technologies mov 6e cuvepyacia pe v Kyndryl viomoincav 1o épyo. Ztnv tehikn
emhoyn Enaéav Kpioo polo 1 molvypovn cvvepyasio kot 1 eowkeimwon g Performance Technologies
pe 1o mepairov tov Opidov, n TeYVOYVOGia Kot 1 EUTEPin TOV LEADV TNG oYNUaTOC oTo disaster recovery
Kot To data protection, Kot 1 HEacT OV Oivel N VANPECIA CTNV TAKTIKY Kol TANPN doKiacio dpTiog



OVTOTOKPIONG TNG LTOOOUNG AOYICHIKOD KOl DAMKOV, NG OldKTO®MONG, TV OlUdIKACIOV Kol TOV
avlpOTOV oL anoptiovv
TO GLVOMKO GUOTN . XMuepa, 0 Outhog amolapPdvel VINPEGIES AVAKOUYNG OO KATAGTPOPIKH Kot GAAL
oLupdvio oL UmTOPOHV VO TPOGOPUOGTOVV OPYOVIKA OTIG OMOITNOELS TOL EMPAAEL O YOPYOS
petaoynuotiopds e Motor OilMOH +0,24%.

AweBveig Ayopég

EYPQITH

Miktd Tpdonua 6TiG EVP®AYOPES He TO PAEUNA oTa emTOKLN. «O1 ayOpPEG TPOTPEYOLV LLE TO VO, TOVTAPOLY
ot 1 Evponaiky Kevripwn TpaneCo (EKT) Oa apyicel va peudvel to €mtoOKior T0 TPpATO EAUNVO TNG
EMOUEVNG YPOVIAC», OVEPEPE TO PEAOG TOV AtlotknTikov XvppovAiiov g EKT Madis Muller. «Agv vapyet
AOyoc va e€etdioovpie 00TE po TPoodeTn adEN 6 TOV ETLTOKI®V OVTE a LEIOMOT TOV ETTOKIWV GTO AUECO
uéALOV», tovice o EcBovog kevipikog tpamelitng. Xto petaly, n Bundesbank BAémer t yeppovikn
owovopio va avemToeoeTol gAaytote 10 2024 LETd TN GLPPIKVOCT] TNG PETOG, GUUPMVO UE VEEG
npoPAréyets. Ot votovikég e€aymyég cupmapacvpovy TN Propnyavia, ot dUTAVES TOV KOTOVOAOTMOV
nepropifovrar Kot 1o VYNAOGTEPO KOGTOG YPNUOTOOOTNONG TEPLOPILEL TIG EMEVOVGELS, OVEPEPE. KATO TIG
apyés tov 2024, 1 yepuovikn otkovopio ivor mOavo vo EMGTPEYEL 6 TPOYLE EMEKTAONGS KOl GTAOIOKA
vo emroyuver, dNlooe o mpodedpog tng Bundesbank Joachim Nagel. H ovimtuén avapéveror va
emtayvvOel omd 0,4% 1o endpevo £tog o 1,2% 10 2025. O evponaikodg Stoxx 600 evioyvonie poig 0,01%
o115 476 povadec, o FTSE 100 6to Aovdivo onueimoe ttwon 0,95% otig 7.576 povéoeg, o DAX 30 ot
DpavkeoOptn €kdeloe oyedov apetdfintog otig 16.751 povadeg ko o CAC 40 oto Ilapict émace véo
16TOPIKO VYMAS Kataypdewvtag képdn 0,28% otig 7.596 povadec. Znv ayopd €UTOPELUATOV, TO
aeTpélaro onuetwvel ttoon 0,5% ota 71,20 dordpia ovd fapéit evd o xpvcdc evicyvetot 0,2% ota 2.048
doA./oz. EmmAéov, To gvp® Kveitar yauniotepa 0,8% oe oyéon e 10 doAdpro oto 1,0905 SoA.



H.ILA

Avodoc otig Wall Street pe v mpocoyn TV ETEVOLTOV VO TOPUUEVEL GTPAUUEVT OTIS ONAMGELS
a&lopatodymv g Fed yio ta emtdkia. «Ot peudoelg emtokiov dev amotelobv avTikeipevo culnong
avtn ™ otypn v ™ Fed», dNiwoe o Kevipikog Tpamelitng g Néag Yopkng, Tlov IN'ovihapg. «Agv
LUAGLLLE TTPOLYLLOTIKA Y10 LEUDGELS EMTOKIMV 0T T oTLyun», Tovice o lovihapc. «Eipacte emkevipopévol
OTO EPOTNUO TTOV EYOVUE UTPOCTA LG, TO 0010, OT™G gime 0 [TAovEA, elval TO oV 1] VOUIGHOTIKT TOAMTIKY)
gival apKoOVVTMOG TEPLOPLOTIKI] Y10 VO SLCPUAIGEL TNV EMAVAPOPE TOL TANB®PIGHOD 670 2%. AvTd elvan
10 gpOTNUA Yo Loy, TOvice. O Dow Jones émace véo 16toptkd vynAo kabng evieyvdnke 0,15% 1 56
povadeg otig 36.204, o Nasdaq onpeimoe Gvodo 0,35% otig 14.813 povadeg evd o S&P 500 kv Onke
opaxkd yauniotepa 0,01% o115 4.719 povadec. Zto Prounyavikod deiktn, T peyardtepn dvodo onueimcav
ot petoyés twv Boeing (+2,8%) ko Intel (+2,2%) evd ) peyodldtepn TTdon KOTEYPOYOV Ol TITAOL TOV
Verizon (-1,5%) ka1 McDonalds (-1,4%). H Wall Street onueiowce pdit avty v gfdopdda, petd v
napadoy e Fed 6ti n pdyn pe tov mAnBopiopd @EPVEL amOTELEGIO KOl TO OO OTIG OYOPEG Yol TPELS
pewwoelg emrokiov 1o 2024. Ewdwotepa, oty gfdopado, o Dow Jones képoice 2,8%, o S&P 500 2,5%
kot o Nasdaq 2,9%. Xt0 HOKPOOIKOVOUIKO HETMOTO, O OgikTng MOov HETPAEL TN NETUTOTIKN
opaoctnprotntae ot Néa Yopkn Podtnée 24 povadec tov Aeképuppio, otig -14,5 povadeg. To eninedo avtd
etvat To YapNAOTEPO TOV TEAEVTAI®V TECCAP®Y UNVOV. AVAAVTEG TOV GUUUETEIYOV GE ONUOCKOTNON TNG
WSJ avEUEVaY ot 0 delkng Ba StapoppmOel oTIg 4 HOVAOEG.
Metprioelg kdt® amd to Undév Ociyvouv 0Tl 0 KAGSOC GUPPIKVAOVETOL. XTO UETOED, OVOOIKN TPOYLL
aKOAOVON GOV 01 ATOOOGEIS TOV AUEPLKEVIKAY OROAGY®V KaONDC To 10£TEC evioyhOnKe KoTd 0VO LOVASES
Baong oto 3,94% kot to 2eTég KivnOnke vynAoTepa Kot TEVTE povadeg Paong oto 4,45%. Znv ayopd
EUTOPELLATOV, 1] TIUN TOL TETPEAAiov onueimoe ntdon 0,1% ota 71,49 doldpila Kot 1 T TOL YPLGOV
vroydpnoe 0,6% ota 2.032 doA./0z. Ztnv ayopd GUVOAALYLOTOG, TO d0AApLo evicyVOnke 0,8% évavtt Tov
evpm, 6to 1,0903 S0A..

AXIA

Ye apvnTIKO €300 KIVOOVTAL T TEPIGGOTEPU OGLOTIKA YPMUOTIOTNPLN, GE IO DTOTOVIKN EVOpEN HOG
efdopddag katd v omoia 1 kevipikn tpanela g lomwviag evoéyetol va amopakpuviel mepottépw amd
TNV VTEPPOAIKA YOAMPT TOALTIKY TNG, EVA L0 CNUOVTIKE PETPNGN Yo Tov TAndmpiopd otig HITA



avapEVETOL Vo ot pietl Ta oTotyNUATA TS ayopds Yia peiwon tov enttokiov. Onwg emonpaivel to Reuters,
N Tpanelo g lorowviag covedpralerl avpro Tpitn ev péow pnuoroyiog 6Tt e&etdlel TG Ko ToHTE OO
omopaKpLvOEL amd To apvTIiKa emTéKLa. [1GvToc, Kavévas amd Toug ovaAVTEG TOV pOTHONKAY Ao TO
Reuters dgv avéueve o oplotikn kivinon o€ autn T cvvedpioot, aAld ot vrevhvvol Yapacng TOMTIKNG
umopel va. apyicovv va Bétovv 11 Pdoelg yio o evoeyduevn petatomon. O deiktng MSCI Acioc-
Eiypnvikov ektog lamoviag vroympovoe katd 0,5% war xoatd 0,73% o deiktng Nikkei tov Toxio otig
32.728 povades. Xouniotepa katd 0,36% o Shanghai Composite 6t 2.932 povddeg, katd 0,96% o Hang
Seng otic 16.630 povadeg kan katd 0,22% o ASX o11g 7.426 povadeg, evad avtiBétog o ociktng Kospi
evioyvovrtav kotd 0,23% otig 2.569 povéoec.
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EMIIOPEYMATA

Me apvntikd mpdonpa £kieice o ypvcodc v Iapackevn, ahdd ExAielce v efdopdda oe BeTikd £50pog
HETA TO phAl mov mupoddtnoay ot mwpoPAdéyelg g Fed vy peidvoeig emtokiov to 2024, H tyun tov
ovpporaiov tov ypvoov doiicOnoe 0,7% ota 2.030 doAdpro avd ovykid. «H ayopd tov ypvcov Oa
ovveyioetl va avtavokAd Tig mpocsdokieg yio T Fed kot av n Fed cvveyioetl va eivan "meprotépt”, avtd Oa
etvar kaAd» vroypappice o 'Efepet Milpav, emikepaing avaivtng otnv Gainesville Coins.

IXOTIMIEX

Kovtd o€ yopnAo tecodpmv punvav vroywpel To 00AAP10, EMPAPLVOUEVO 0T TIG AVEAVOUEVEG TPOOTTIKES
peimong tov emrokiov tov HITA v emdpevn ypovid, evd t0 €vpd Kot 1 PBpetovikn Alpa PBpnkov
vrootpEn kabmg ot Kevrpkéc Tpamelec exel emavélafov v avdykn vo mopopeivouy vymidtepo tao
eMTOKLA Y10, LEYOADTEPO YPOVIKO dLAoTNH. ZE o yepdtn Opaon efdopdda yio Tig KEVIPIKES Tpameles, ot
traders Bprxov peyalvtepn caenvelo yio 1o Tote eivar mBavd va petmBodv ta emtoKia, apov 0 TPOEIPOG
¢ Federal Reserve Jerome Powell dniwoe ot cuvedpiaon g Tetdptng 6Ti | cHGOIEN TG VOUIGHOTIKNG
TOMTIKTG €lvar TOAVO va £YEL TEAEUDOEL, GTEAVOVTOG GNLLA Y10 LELOOELS emtokimv. Ot mpoPréyerg g Fed
VTOONADVOVV TEPIKOTEG 75 HOVASWV PAGNC TO EMOUEVO £T0C, amd To TpEYoV eminedo. To gvpd yaver 0,2%,



oto 1,096 dordplo. H otephiva dwatnpeitan oto $1,277. O deiktng dorapiov, évavtt €61 ONUAVTIKGOV

vopuopdtmv, kiveitor oprakd gtika, otig 102,03.
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Rating 1;3;; Bank Spread vs Spread vs

| Country || S&P ||Yielda| Rate | Bund | T-Note | Bank Rate |
Switzerland |AAA  [0.655%|1.75%  |-137.7bp ]|-3252bp |}-109.5bp |
Japan At ]0.691%]]-0.10% |-134.1bp |-321.6 bp [[79.1 bp |
[Taiwan  [AA+  JL190%]1.88%  |-84.2bp |271.7bp |F69.0 bp |
Germany  J[AAA  [2.032%]450%  fo.obp |-187.5bp [-2468bp ]
Sweden  ]lAAA  [2.084%)4.00%  |52bp  |-1823bp [-191.6bp |
Netherlands |AAA  [2.341%[4.50%  [309bp |-156.6bp [-2159bp |
lIreland IAA  |2.382%]14.50%  |35.0bp  |-152.5bp |-211.8bp |
[France IAA  ]2.559%][4.50%  [j52.7bp  [-134.8bp |-194.1bp |
Finland  [AA+  [2.578%]4.50%  [54.6bp ]-1329bp [F1922bp |
|Austria AA+  [2.582%4.50%  [55.0bp  [-132.5bp |-191.8 bp

|
(China A+ 12.644%[3.45%  |l61.2bp [-1263bp |-80.6 bp |
Belgium  |[AA  [2.685%]4.50%  [653bp |-1222bp [-1815bp ]
Greece IBBB-  [3.165%]14.50%  |113.3bp |-742bp |-133.5bp |




Amomoinon EvOvvng

Ot amoYELS, TIHES, TOGA 1| EMTOKIN Ko KAOE TPOPOPIKN 1] YPATTH dVOAVGT] EIVOLL EVOEIKTIKES KOL VTOVOKAOUY KAAOTIGTO YEVOUEVES TTOPASOYES,
KkaOmg Kot v dtféctun o€ pag TANPoPOPN O™ Y10 To GYETIKE dedopEVa TG 0Yopds. Exouv amldg evHEPOTIKO YOpaKTPO KOL OEV GUVIGTOVY
6€ KONIO TEPIMTMOON TPOTPOT] YI0. TPOYNROTOTOIN G KOl TPOTPOTY] 0MOL0.60MT0TE cvvarrayns. Ta dedopéva mov Tapotibevtar Exovv
MoBei amd nyéc mov Bempodvrar a&tdmioteg Kat £xet katafAndet kabe duvorn empéreta yio v opn enelepyacio tovg. Qotdoo, ta dedopéva
dev €yovv emainOevtei and v Etatpia kot dev mapéyeton Kapio yyvmen, pnti 1 olomnpt, yio v akpipeta, mAnpdtnta 1 €yKupdTTé TOUG.
Ot andyelg mov STLTOVOVTAL WYVOVV KOTG TN YPOVIKH GTIYUN £KSOGEMG TOV EVIVTTOVL KOl VITOKEWTAL o€ avadedpnon yopig omowdnmote
mpoeLdomoino.



