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KaAnotrépa oag. Kat' apxiv va euxapioThow IDIaIiTEPA yIa TV
TPOOKANCN va giyal onuepa €dw padi oag. ©a cag PIANoW yia To POAO TwV
venture capital funds kai 11 6a yTTopoucav va kavouv oTn dl1adIKATIA KAl OTO

TTAQioI0 TNG dnuIoupyiag aAucidag KavoTouiag.

To eMnviké Tmapddoéo Ot vouilw Ot xpeldletal va 1O
TTEPIYPAWOUE 101AITEPA, VOUICW ava@EpOnKav Kal 0 YTTOUPYOGS Kal Ol ETTOPEVOI
OMIANTEG O€ PBACIKA XAPOKTNEIOTIKA auToU, OTTOU EVW EIXAME TNV EIKOVIKA
QVATITUEN YIa APKETA XpOvia, auTh Katd Bdon otnpixbnke oTnv I0TOPIKA WNAR
OuoXETION AVATITUENG ME DNUOOIEG ETTEVOUCEIG KAl OATTAVEG, OE OUYKEVTPWON
o€ TTapa TTOANEG ayopEég, 0€ EAAEIYN OWOTAG KAl ATTOTEAEOUATIKAG AEITOUPYiag
TWV Qopéwv eAéyxou, o€ EANAeIpn TTapaywyikng Pdong, o€  Avapxeg
EMOOTACEIG KAl KPATIKODIAITNG OTTWG CWOTA avéPepe Kal o K. lNavvouong,

AOYIKAG XPNUATOBOTACEIG MECW TWwV OIOPOPWY XPNUATODOTIKWY EPYOAEIWY,
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€U@aan oTnVv €vvola «atmoppo@non» Kal Ox1 aTnV £vvola TNG atrodoong auTwy
TWV ETTEVOUCEWYV KAl TO XOPAKTNPIOTIKO TTAPAdEIYUA TTOU TTAVTA avaPEPW Yid
va Ta TTEPAow TTOAU ypriyopa, yia va Kepdioouue Xpovo, gival autd TTou Aéw
yia 10 FUJI-20 tou mrepiAapaver 1ig 20 yeyaAuTepeg EAANVIKES ETTIXEIPAOEIC
Tou XpnuarioTnpiou.

AUTOG TTEICPOTIKA atro 1o 1980 uéxpl onuepa TTapapével o idlog.
Av eCaipéoel KaveEiC TNV TITWXEUON TWV ETAIPEILYV KAwOTOUPAvVTOUpPYIaG,
EXOUME ETAIPEIEG TTOU €iTE €ival KPATIKEG €iTe eival Tpdmreleg eite gival
TTPOUNOEUTEG HOVOTTWAIOKOI TWV KPATIKWY ETTIXEIPNOEWV KAl AUTO OEiXVEl TV
TEpAoTIa TTaBOYEVEIa KAl VOMICW QTTOTUTTWVEI JE TTOAU Aiyeg AEEEIC TO TTOU

BpliokduaoTe CAPEPA KAl TO TTOOA BAHATA €XOUNE VA KAVOUUE UTTPOOTA.

H 1TpoomTIKA Ouwg uttdpxel. YTTApxel Kal TTOAAG TTpdyuaTa
aicBdvopual eUTUXAG TTou T dkouoa Kal atrd Tov YTToupyo Kal atro 1o [evikd
pappatéa, otn OIAPOPETIKY) QIANOCOPIa TTOU apxifel va OTOXEUEl TTIA OTNV
ETTIXEIPNMATIKOTNTA, OTIG AYOPEG, TTOU Eival OTOXEUMEVN, TTOU OEV €ival adpIoTn
Kal YEVIKA KOl TTOU B€TEl OUYKEKPIUEVA TTAQIOIO KOl OUYKEKPIPEVA Opla OTN
dladikaoia Tou TPOTTOU TTOU Ba TTPOCTTABACOUME V' avATITULOUNE OTNV

€AANVIKA OIKOVOWia oTa XpOvIa TTOU £PXOVTAl.

O pOAog Kal N onuacia Twv EAEYKTIKWY PUNXAVIOUWY O’ auTo gival
TEPAOTIA, N AVTAYWVIOTIKA QOPOAOYIKN TTONITIKA €TTiIONG. TO Aéw KAl TO EVVOW:
2AMEPQ, OTAV PE PWTAVE TTOIOG EiVal O POPOAOYIKOG CUVTEAEOTAG 1 TTOI0 POPO
TTANPWVOUNE OTa pepiopaTa, dev EEpw. Ta TeAeuTaia 5 xpdvia Exouv aAAdEel
TTEVTE POPEG AUTEG Ol TEAeuTaieg, kKAatToTe Tav 20 kai 20, Twpa gival 26 kai 15,

dev 1O Bupdual TTPAYUATIKA.

AUTO TO TTPAyua OTav BEAEIC va TTPOCEAKUCEIG ETTEVOUCEIC 1] OTAV
B¢€A€IC va dnuioupynoeig Eva TTAaiolo TTou o GAAoG Ba aioBdvetal o1 yvwpilel
ToU Ba Tdel Ta emOPeva 7 xpovia Kal €10IKA av BEAEIC va KAVEIG pia

QVATTTUEIAKK TTOAITIKY, VOUICw €ival aTTd Ta TTPWTA TTOU TTPETTEI VO DOUIE.

H xpnon twv emmevOuTIKWV £pYaAEiwy, yI' autd AAAWOTE €ipal
ONPEPa €0W, YIO VA 0AG TTw TO POAO KAl TN ONUACia TTOU PTTOPET va £XEl Vg
Beopog OTTWG Ta venture capital kal TTONITIKEG OTTWG Ta clusters TTou dn oTnVv
EANGOa €xoupe &€l Ta TTPWTA TTAPAdEIYMATA KAl TTOU TTOAU OWOTd, Ba UTTAPXEI
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iI01aiTepn €évraon ota xpovia Tou €pyovrtal, 0Tws 1o Corallia Cluster otnv

TTEPITITWON MOG.

To olkooUOTNUO  KOIVOTOMIOG  Opwg  BéAel  ouvepyaaoia
MavemmoTtnuiwy pe emyeipnoelg, 6 @Tavel dSnAadn va TTouue 6T Ba BAAoupe
TO venture capital kol autOpata O’ ATTOKTHOOUME ETTIXEIPAOEIG KAIVOTOUEG
ere1dn] 6a dobouv kKaTtrola KepaAaia. MpPETTel va AeIToupyrjoouv Ta CUCTHUATA
OAa, n dlaouvdeon ETTIXEIPNOEWY Kal [laveTTioTnUiwy, Ol ETTIXEIPAOEIS va
€TTEVOUCOUV OTNV £PEUVA.

2AMEPa POAIGC TO 0,13% Twv €E00wV €peuvag cival atrd
emyxeipnoels. 1o lopanA 10 90% Twv €€60wV £peuvag gival atmd ETTIXEIPAOEIG
Kal auTd deixvel TNV avTipaon Kal TNV evioxuon Kai Tnv Eueacn TTou Ba TTPETTEI
va 000¢gi OTO KOPUATI AuTO KAl QUOIKA V' ATTOKTACOUWUE, OTTWG TTOAU CwoTd
€ime o K. [evikdg, MO €MIXEIPNPATIKA KOUATOUpa n otroia ¢ Ba {ntd va
OUVOEETAl KAl va BpioKkel Ta €000A TNG aTTd TO KPATOG, YIATi autd dNPIOUPYEI
MIa olkovopia TTou dev €xel eTavalaupBavopeva €000a aAAd dIapKwWG TTPETTE
va TNV TOiCEl KAVEIG yIa va UTTOPECEl va OTEKETAI, TIPAYUA TO OTT0I0 dUOTUXWG

O€ UTTOPEI VO OUVEXIOEI VO UTTAPXEL.

Mapadeiyuata e@apuoywy TTou Kal oTnv EANGDa €xoupe o auTd
TO TTAQiOI0 €ival TO auoTpaAiavo Kpadoi. TNV €pnuo TNG AuoTPaAiag, N xwpa
auTh €XEl dnUIoUPYNOEl HIa TEPAOTIa eEaywyikh Blounxavia, 6¢ Ba PmTw o€
AETTTOMEPEIEG, APOU £XTIOE £TTi XpOVIa auTO TO TTPAYHA KAl O Autd TO TTAQICIO
Ol OTOXEUMEVEG TTONITIKEG O KAQBIKEG TTOU €ival €TTIAOYI KEVTPIKK], OTTOTEAEI

ECAIPETIKA ETTITUXNMEVN QIANOCO®Ia Kal vOouiw OTI Ba €xel atroTeEAéTUATA.

Kai 1o deUTEPO, Y1 VO ITTOUME KAl 0TO BEPa pag, eivail 1o venture
capital. To 1opanAivd TTapdadeiyua: lNéTuxe va eivar onuepa 10 lopanA n
OeUTEPN MEYAAUTEPN XWPA O€ TEXVOAOYIKA QVATITUEN Kal OE €TTEVOUOEIG
TETOIEG, VA E€ival PIO XWPOA TToU €XEl dNUIOUPYACEl TEPAOTIA TTapadeiypaTa
€CAYWYIKWYV ETTIXEIPACEWYV KAl ETTIXEIPACEWY UYNANG TEXVOAOYIag Kal €vTagng
TNG yvwaong, TTou gival Kal To {nTOUUEVO yia TN OIKN YAG TTEPITITWON, MIA TTOU
0¢ PTTOpOUNE va yivoupe oute BouAyapia oute Poupavia oute Ba TTpétrel va

gival autr} n @IAoco@ia Kal n oTOxXeUOn.

Apa AoIttdv epXOUOOTE OTO TTOU gipaoTe epeig. EipaoTte Aoimrév
oTn XPNMaTodATNON, €KEi epXOMaOTE. Ki €PXOMOOTE VO TTPOCPEPOUNE EvaV
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EVOAAOKTIKO TPOTTO OTa MEXPI OAMEPA UTTApYOVTA 1 OTn MEXPI OAEPaA
@INooOoQia, Oxl TIPOPAVWG OAKUPWVOVTAG TIG UTTOAOITTEG OOPEG, OAAG
TTaipvovtag €éva MIKPO KOuMaTAKl yia va doupe Kal oTn Tpdé¢n av Ba
AeIToupynaoel, yiati TTOANEC QOPEG TO va ETTIOIWKEI KAVEIC TTOAU peydAa KaAdBia,
MTTOPEI KAl va Tou TTECOUV OAQ.

Mwg Asitoupyei: Acitoupyouue Pe TN XpNuUatodoTnon péoa atrd
ETTEVOUTEG OTTWG €ival yia TTapadelyua otn dikr pag Tnv TTepitrrwon 1o TANEO
Kal IDIWTEG ETTEVOUTEG 01 OTTOIOI 07 £vav Aoyaplaouo BAlouv Ta Ae@Td TOug, TA
AEQTA autd pE€ca ammo  TIC OIAXEIPIOTPIEG E€TAIPEIEG OTTOU  UTTAPYXOUV
OUYKEKPIMEVEG EAEYKTIKEG Dladikaoieg atmmd TPATTECIKOUG BEUATOPUAAKES KTA.,
apa €xeig ueydAn Odlagaveia Kalr PeyaAn kaBapdtnta oTiG dIadIKACIEG,
dloxeTevovTal YE TNV ETTEVOUCN OTO PETOXIKO KEQPAAAIO ETTIXEIPNOEWY OTTOU TO
venture capital TTapapével yia 6 €wg 8 TTAEov Xpovia, To 4 £wg 6 ATaV KATTOTE,
ME TOUG apyoug puBuoug avAaTTuéng TTaveupwTTdikd, ol XpOvol auToi €Xouv
augnOei.

Apa TTaipveIg TTAAPES ETTIXEIPNPATIKG PIOKO, £XEIC OUWG TO TTAPA
TTOAU ONUAvTIKO OTOIXEIO OTI TTAPAKOAOUBEIG TIG ETTIXEIPNOEIG, OTI CUPUETEXEIG
o010 AIOIKNTIKG ZUpBOoUAIO, OTI €TTNPEACEIG TIG ATTOPACEIG KAl TO ONUAVTIKOTEPO,
eMOIWKEIG atroddoelg. EmdiwkovTag atmoddoelC KAl CUMPMPETEXOVTEG HE
IDIWTIKA KeQAAala TTApAAANAQ pE Ta KPATIKA O 101LTNG ETTEVOUTAG, TOV

evOolapEPEl N ETTEVOUCN AUTA va €TTIRIWOCEI.

Kai TToAU 1TepIoodTEPO va ByaAel KEPDON. Kal TTOAU TTEPIOCOTEPO,
M autd Tov TpoTTo, TO0 EZNA 8¢ Ba £€BiIve aTTAG xpriuaTa Ta oTroia 6a @uyouv
ammoé TNV TOETIN TOU KPATOUG AAAG Ba TTEPIYEVEI va TOU ETTIOTPEYOUV KOl

KEQAAQIQ, TTPAYHA iCWS TTPWTOYVWPO TNV OAN diadikaacia.

O1 katnyopieg Toieg eival: KaAUuTtrtoupye OAO TOv TTapaywyiko
I0TO, aTTd TN VEOOUOTATN ETTIXEIPNON WG TN MEYAAN ETTIXEIPNON N OTToia BEAEI
va egayopaoBei A TNV €Tixeipnon n otroia Ba TTPETTEl va KAVEl PiIa gayopd N
OUYXWVEUON, TTPAYHMA TTOU QUOIKA gival EEvo aTnv €AANVIKN ETTIXEIPNMOTIKA
KOUATOUPO TNG OIKOYEVEIOKPATIAG, aAAG TTOU iOWG MPE KivnTpa Ta oT1roia Ba
00000V Ba PTTopETOUE va Tn SIGUOPPWOOUNE KI auTh. Apa KOAUTITOUME aTTd
TIC €MIXEIPNOEIC ME  OIAPOPETIKNG Katnyopiag funds T1a otoia  Kai
XPNOIJOTIoIoUVTal Ava TTEPITITWON.
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Ti KEPDIOAV OI ETTIXEIPACEIC —KAI €O0W QPEPVOUUE TO EUPWTTAIKO
Tapadelyua TnGg Bpetaviag kar ouvoAikd Tng Eupwting atrd TIG YEAETEG TNG
EupwTtraikig 'Evwong Venture Capital kai TIG peAéTeg TG BpeTavikng ‘Evwong
Venture Capital.

To 18% Tou gpyatikou duvauikou oTn Bpetavia, epyaletar o’
ETTIXEIPNOEIG TTOU O KATTOIO OTIYMN TNG (WG Toug XpnpaTtodotridnkav atrd
venture capital funds, ship funds n private equity funds.

Au¢noav Toug pubuoug TTwANoewv Toug 21% oe oxEéon Pe Tov
QAVTAYWVIOUO TTEPICOOTEPO, aUENoav Ta KEPDN TOUG KATA 77% TTEPICOOTEPO OF
ox€on ME TIG eTapEieg TTou O xpnuaTodoThBnkav atmd venture capital funds,
augnoav OUVOAIKA TNV avTaywvioTIKOTNTA TOUG Kal TV UTTapPEA Toug oTnyv idia
Kabwg 10 81% autwyv TTou xpnuatodotninkav dnAwaoav 611 & Ba prTopoucav
va €xouv uttdpéel av dev cixav TTapel venture capital, au¢noav Tig €¢ayopEg,
TIPOOEYYIoaV KAAUTEPA TIG AYOPEG, TIPAV UTTOOTRPIEN ATTO TIG OIaXEIPIOTPIEG
ETAIPEIEG KI £dWOAV KOAUTEPES AMOIBEG OTOUG EPYACOPEVOUG TOUG.

Ti €xoupe Aoimmév: EKTOC amd Tnv  uyi  avamruén Tng
ETTIXEIPNMATIKOTNTAG KAl TIG KEPOOPOPES ETTIXEIPACEIG, £XOUUE AUTO TTOU EYW
OVONACW, TO CNUAVTIKO KOIVWVIKO TTAEOVAOUA YIO TO GUVOAO TNG TTAPAYWYIKAG

OpaoTNPIOGTNTAG KAI TWV CUVTEAECTWV TNG TTAPAYWYNAG.

MNati n avgnon Twv €00dwv pIag eTmixeipnong, augdvel Ta éooda
yla 10 Kpdrog. H augnon Twv epyalopévwy aufdvel 1a €ooda yia T
Aoc@aAioTikd Tapeia. Kai 6Aa autd Aoitrdv, dnuioupyouv Ta TTOAAATTAQCIOOTIKG
autd O@EAN Ta oTroia  gival 1I0IAITEPA ONUAVTIKA OTNV  UYI  OIKOVOWIKA
QvATITUEN.

H eAnvikrl ayopd: 21 eTaipeieg, Ta Ae@Td dev €ival 101aiTEPA
onpavTikd, 6a 10 doupe kal apyoTtepa, 14 funds dnuioupyndnkav atmd TO
TANEO 10U UTIApgE O KATAAUTNG OTn Onuioupyia TNG ayopds apxeEg Tng
oekaetiag Tou 2000. 4 véa funds OnuioupynBnkav TTEPUCT HE ECAIPETIKA
atmroteAéopata péEXPl oAUEPA, €I0IKA yia To Kouppatt Tou ICP péoa amd T0
JEREMIE ka1 kepdAaia EZIA kai TTaAI, Kal o1 SUO PNXavIouoi ATav yéoa atrod
kepaAhaia EZMA kal 1epioodtepeg atmd 100 eAANVIKEG ETTIXEIPAOEIG €XOUV
TTAPElI XpNUAToddTNON AUTAS TG HOPPNG W' €va VOUIKO TTAQICIO TO OTTOIO €ival
€CAIPETIKA BETIKO.
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Etrevduoeig oTig apxEg Tou "90 gival OAEG OI JEYAAEG ETTIXEIPNOEIG
TToU uTTApyxouv onuepa, GOODY’S, CHIPITA, TEPMANOZ, WIND, JUMBO,,
Exouv TTapel Aeptd ammd venture capital, mo TpéoPara TTapadeiyuaTa, T
AVOQEPW, MTTOPEITE va Ta PAETTETE, Kal €TTIONG IBIXITEPO ONUAVTIKEG £CENIEEIC
oTo0 XWwpo TnG Texvohoyiag kar TNG [MANPOQYOPIKAG Kal €Layopdg Kai
oupueToxng &évwv funds Ta TeAeutaia xpoévia ot €AANVIKEG ETTIXEIPAOEIG,
ociypa akpIfwg OTI N KOUATOUPA UTTAPXEI, TO avBPWTTIVO SUVAMIKO UTTAPXEI,
auTd TO OTTOIO XPEIAETAI Eival va TO TTIOTEWEI KAVEIG KAl va ETTEVOUCEI O€ AUTO.

To vouiké TTAaiclo TTou agopd Ta venture capital sival 1o 4°
KaAUTEPO OTNV EupwTtn oUp@wva pe PeAETN TG Eupwtraikng ‘Evwong
Venture Capital. lMpo@avwg autd iowg gival AyvwoTo YETALU Pag, aAAG auTo
Ocixvel akpIPwg OTI ol PAoceig, ol OdoMEG KAl T ammapaitnTa  €pyaAcia

TIPOKEIMEVOU VA YiVEl CWOTHA N OOUAEIA, UTTAPXOUV.

Opwg, n EANGSa gival TeAeuTaia oTIg eTTEVOUCEIG venture capital
o€ OAOKANpPn TNV EupwTrn. Miow amd xwpeg 6mws n Ouyyapia, Tiow atrd
XWPES OTTWG N PiIAavdia, TTOAU PIKPOTEPEG XWPES, 1N akOun kai n Toexia,
TTpoo@aTa PTrAKE otnv Eupwtraiki ‘Evwon.

Ti xpe1ddetal AoItTrév —TpEIG ATTAEG TTPOTACEIG TTOU TTPOPAVWG OEV
gival OIKEG pou Kal TIG avTiypdew Kal yI' autd QuoIK& Vvopilw eival Kal o
KAAUTEPOG TPOTIOC yia va TTPO0dEUCEIS, BAETTOVTOG AvBPWTTOUG TTOU £XOUV
TTETUXElI KOl OUCTAMOTA TTOU €XOUv ONUIOUPYNOEl TTPAyMATa Kal  oTTAd

XPEIAZETAI KAVEIC va T avTIypAWEl.

Aev apkei, OTTWG €T TO TPITO, TO OTTOIO APOPA T JIOXETEUON
KeQaAaiwv pe TN popery venture capital Tou ota TeAeuTaia 14 xpovia nTav
MOAIG 100 ekaTopuupia péoa atrd 10 EZTNA o mrepioodTepa ammd 40 dig TTou
060nkav péoa amd Ta EZMA 2000-2007 kai 2007-2014, 1TOU QUTO €EIC
mpoTeivoupe v\ aug¢nbei oto 10% Ttou EMNAVEK ntor oe 400 ekatoppupia
TTEPITTOU EUPW YI' AUTO TO €pYaAEio, aAAG €xel va KAVEl KAl PE TO YEYOVOG OTI
OiTTAa Ba TTpéTrel va dnuioupynBei n avatmTuén TG £peuvag Kal TEXVOAoyiag
aTro TIG ETTIXEIPACEIG ME TTPOYPAUMATA TA OTToid val Pev Ba OTOXEUOUV O€
ouvepyaoia emyeipAocwy Kal MavemoTnuiwy, aAAd 0w, OTIC AETTTOPEPEIES
KpuBetal o dIABoAoGg, n XpnuatodoTnon Ba yivetal OTIC EMIXEIPHOEIG Kal OXI
oT1a [MavetmoTuIa oUTE O KOIVOTTPAKTIKA OXIUATA.
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Kai autn) gival n évvola tmou e@apudoTtnke pe 1o Chief Scientist
Officer oto lopanA kail autAv Ba TTPETTEl V' avTIYPAWOUUE, JE auTd ToV TPOTTO

TTOU TTETUXE Kal dnuioUpynoe autd Ta oTToia TTETUXE OTo lopanA.

Avtiotoixa, To Transfer Technology Office Tmpémer  va
onuioupynBei o€ 6Aa Ta lMNMavermoTAuia Kal va XpnuatodotnBei e Eueacn Kai
ME €viaon yia va OnuioupynBouv ETTIXEIPAOEIS VEOQPUEIC PEOA ATTO T
MavetmoTuIa, Ol OTT0IEG €ival AvAyKAieG Kal TTOU i0w¢G MOIAEl JIa ATTAn
TTONITIK) TToU TTOAAG TTavVETTIOTAWIO PTTOPOUME VA TTOUME OTI TNV €XOUV,
oiyoupa Opwg Oev TNV €XOUV XPNMATOOOTAOEI OWOTA Kal Ogv  €XOUV
OloxeTeUBei KEPAAQIO OUYKEKPIUEVA, ME €PPacn Kal o€ HEYGAO Pabud
TIPOKEINEVOU ATTO EKEI VA TTPOKUWOUV ETTIXEIPAOEIG.

M’ auté Tov TpoOTTO TO venture capital Ba pumopécel va
Aeitoupynoel av OAoG O KPIiKOG auTOG AEITOUPYROEI OUVEKTIKA, WOTE va
dnuIoupyeiTal n TTPOCOETIKA KAl TTOAATTAACIOOTIKA £TTIOPACN OTNV AVATITUSN,
MEoa Kal atTd Ta Ke@AAalia Ta oTroia Ba Byouv aTrd 10 venture capital funds..

Kal @uoikd Ta duo TeAeuTaia TTou avagépdnkav ammd Tov K.
MTwyxo, Ta KivnTpa Ta GOPOAOYIKA, Ol TTATEVTEG, TO VOMOBETIKO TTAQiCIO yia TnV
KAatoxupwon Twv TIVEUHATIKWY OIKAIWPATWY, Ta KivnTpa yia €EAyOpES Kal
OUYXWVEUOEIG, Ta KivnTpa yia Toug &évoug Kal ‘EAANveg  e€TTevouTég
TIPOKEIJEVOU va BAAOUV Ta Ae@TA TOUG O€ UWNAOU pioKou €TTEVOUCEIC, VOUICW
dcixvouv Tn dla@opd TToU TTPETTEI VA UTTAPEEL.

KAgivovTag va oag euxapioTiow Kal TTAAI yia Tnv TTpOOKANCN Kal
vouiCw OTI N TTapoucdia pag €dw evOg TOOO MIKPOU gpyaAgiou PEXPI OAMEPQ,
Tou E2MMA, wg Evwon, Kal yag TINA Kal Jag euxapioTei kal 8a gipal ditTAa otnv
TTPOOTIABEIG 0OG.

EuxapioToupe TTOAU.



