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avukamadiotikn e EVNUEpWAaN

Tov Ernst Wolff

H Evpwnaikr Kevtpikr Tpdmela (EKT) Kat ot €BVIKEC KEVTPLKEC TPAMECEC TNC €LPWIWVNG
Eeklvnoav tnv 6e0TEPN BOOUADA TOL MapTiov YeE TNV ayopd KPATIKWY OOAGYWY. MEXpL TOV
YentéuPpLo Tov 2016 Ba mpénel 1 avTd TOV TPOMO va £LoPEoLVY KEBe puriva 60
SLOEKATOUMOPLO EVPW OTO XPNHATOMOTWTLKG oboTnUa, dnAadr ouvoAlkd 1,1
TPLOEKATOMMOPL ELPW.

H EKT akoAouBe( £€Tol To mapddetypa tnG KeEVTPLKAC Tpdmelac Twv HIA Federal Reserve
[FED], n omoia o€ tpelc dLadoytkol¢ yopoug «mocoTIKAC xaAdpwanc»[1] £plEe GUVOALKE OTO
QUEPLKAVLKO VOULOPATIKO o0oTNUa 4,5 TploeKaToppOpLa SoAdpLa, Kot To mapddetyua TN
lanwviag, n kevtplkA Tpdnela tn¢ onolag adEnoe TNV MOadTNTA XPNUATWY TNG XWpPaAC amd
T0 2008 nepimnov katd 600%.

Erouwg Aéyetat 0TL N 0TAoOTNTA TNE OLkovoulag otnv evpwlwvn Ba MPEMEL va
avalwmupwBel e tn dnuiovpyla PELOTOHTNTAC, OL AMONMANBWPLOTIKEC TAOELC Ba IPEMEL v
KaTamoAeun0o0Ov Kat OTL Ba mpémel va eMEABEL EvaC UKPOC MANBWPELOUOC TNS TAENC ToL 2%.
O otd)0¢ avTdC pHoAaTalTa Hev Ynopel va avTLoToLXEl 0TN MPAYHATIKOTNTA, EMELSH 00TE
oTic HMA, aAAG 00TE Kat otnyv lanwvia, N TOMWon TEPAOTIWY XPNHUATIKWY TMOoWV (618TL mepl
autol npdkettal) dev 0driynoe o€ emtuyla. Kat oTic dud YWPEC N otkovouia mapapével
0TAOLUN OTWC TPELY, 0 aMOMANBWELOUOC [2] Kat 0 MANBwpeLopdc [3]1 datnpolv TNV Loopporia.

Mo oto Adyo n EKT Aaupdavel map” 6Aa avtd éva téTolo wétpo; H andvtnon elvat anAn: Matl
Oev £xeL AAAN €AoY, €MELSr AAALWC To oloTNUA amELAE(TaL YE KaTdppELan. Tdao ol
TOALTLIKO{ 600 KOl 0 XPNHATOMOTWTLKAC KO0 KdBovTal Mdvw 0 éva LOTOPLKA MPWTOPAVA
Bouvd amd xpén. O xwpeg TNS eLPWIWVYNE AVTO TO dLAoTNUA £(val KATAXPEWMUEVEC UE 9,6
TPLOEKATOUMOPL EVPW, TIOL AVTLOTOLYXOOV 0TO 94% TOL aKaABEPLaTOL £yXWPELOL TPOIGVTOC, oL
Tpdnelec TNG eLPWIWVNC e 20 dloekaTOUHDPLA EVPW, OTIOL £6W O TOUENC TNG OKLWOOLE
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otkovouiag [4], o onolog eivat Katd MOAD peyaAdTEPOC amd avTdv Tou enionuov Tpamellkol
Topéa, Oev £xeL AneOel Kaw udYn. AvTd TO 0QPELAGHEVA TTOOA TWY TPLOEKATOUULPIWY
QTOLTOOV PEPA KE TN HEPQA TNV TANPWHA TOKWY KOL AVATOKLOMWY. o va Urmopolv va
MANPWOOLY, TOCO T KPATN 600 Kat oL Tpamneleg xpeldlovTal CLVEXWE PPECKO XPrHA, TO
ornolo Twpa mapéxetal and tnv EKT.

Mw¢ Ba xpnotuononBolyv avtd Ta xpAuaTa; Ta KpdTn Ba Ta XPNOLLOTIOLO0LY YA VO
TANPWOOLY TA XPEN TOLG, BNASH Ba eE0PAjcoLY TOLG TOKOUC TOLG. Ta (Bla Ta XPEN TOUG
oA TaOTA HEV UMOPOLY va PeELwOOoLY, eMeLdr pla eE6@Anan Ba Atav duvath av vripye
OLKOVOULKA avamntugn Kat adEnaon Twv opoAoYLKWY 006wV oL anoppéet and dw. AnAadn:
MOPA TIC TPEXOLOEC MANPWHEG T TEPAOTLA KPATIKA Xpén Ba cuvex{oovv va avEdvovTal.
Enopévwg, og kpaTikd eninedo 6ev mAnatdovue otn A0on Tov Baatkod MPORAAUATOC TNG
UTEPYPEWONG, AAAG AMOUAKPUVOUNOTE MEPLOTOTEPO AT AL TAVY.

Kat ot tpdneleg; Autéc Ba xpnaotuonotjoouy emiong £va HEPOC TWY XPNHATWY YA va
TANPWOOLY TOLG TOKOUC KO TOUC AVATOKLOMODG Yl Ta XpEn Toug. Eva dAAo pépog Ba to
XPNOLUOTOLAGOLY YL TNV «avakePaAatonolnon», dnAadn Ba avErioovy to (Blov KEQAAaLd TOUC
(to omolo o€ MOAAEC nepumTWOoELG BplokeTal ndvo 0to 3% Tov Mool e To onolo AsLTtovpyel
ula Tpdmela). Tn peplda Tov AéovTog TWY XPNUATWY woTtdoo, ev Ba tn dwaoovy apanépa
0TNV OLKOVOU{Q WE TN HOPPH TOTWOEWY WOTE va avalwnupwBel n otkovouia, Omwe
LTIOOXEOBNKAV oL MOALTLKO(. AvT” aUTOL Ba KEPOOOKOMNOOLY OTLC XPNHATAYOPEC, EMELDN EKEL
avapévouy ypnyopdtepa KEPON KAl bynAdTEPEG amoddoelg kepaAaiov.

‘Etol, Ba mpowBrioovy mapamépa To OYXNUATIOUO POVOKWVY -TL.Y. OTNY ayopd HETOXWVY Kal
aKLWATWY- KAt Ba avgNoovy Tov KvBLYO PLaC KATAPPELGNG TOL CLGTANATOC. Me AAAQ AdyLa:
H EKT pe Tnv ayopd TNG TWY KPATIKWY OUOAGYWY CLVELCPEPEL AKPLBWCS TNV avalwnipwon
TOL HNXavLopoU, o omoiog to 2007/2008 0drynoe 10 MayKOOULO XPNHUATOMOTWTIKO c00TNUX
ota mpdbupa TNC KaTdppevong. MAALoTA, MPOXWPA aKOUN MapaTEéPa EMELON OUEPQ
MPOKELTAL YL TOOA HEYOADTEPQ am” OTL Py amd 8 xpdvia.

EdwW, n EKT evepyel pévo aOuQwva Pe TIC apxEC TNG EUMOPLKAC AOYLKAG, €MELDN o€ O, TL agopd
TO TMOYKOOULO XPNHATOTOTWTLIKG 0OOTNUA TIPOKELTAL YLX VOV AVTOVOUO KOl OXL TAEOV
EAEYELLO unyaviopd, o omnolo¢ {nTd cuvexwg véa xpripata. Attia avTtod TOU EKTPOXLOGUOU
elvat n veoQLAEAEDBEPN MOALTIKI TNG AMEAELOEPWONG KaL TNG amoppLOULONG TWY
XpnUatoyopwv, n onola Eekivnoe tn dekaeTia Tov BdopAvTA, 0EOVONKE dPATTIKA TN
dekaetio Tov oydovTa enl POvaAvt PAykav kot MapykapeT ©4dtoep Kat and téTte mpowbdndnke
amd Toug 6LaddX0VG TOLG HE OAEC TOUC TIC BUVAUELC. H voulkr) dpan OAWY TWY TEPLOPLOUWY
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0TouC omoloug ATV MAALOTEPQ LTTOTAYHEVOCG O XPNHATOMOTWTIKAC TOMEAC (OTWE Yl
nopadeLtypa n katdpynon tov vouou mepl Tpanellkol daxwplopol atic HMA [MI: 6nAadr o
SLOXWPLOUOC OTLC GUVAAAQYEC HETAED TWY TPAMECIKWY KATABETEWY, TWY TOTWOEWY KOL TWY
a&Loypa@wv]), CUVEBAAE, WOTE N XPNUATOMOTWTLKA OLKOVOM(Q, OV TMOALOTEPQ ELTINPETODOE
TNV MPAYUATIKY OlKovouia Pe xoprynon MOTWOEWY, V& KATOPBWOEL va anoonaoTel and
QULTAY Kat va avamntOgeL Pl EVTEAWC aveEapTnTn Ok TNC ovToTNTA.

AuTtA N ayopd TwY XPNUATOMOTWTIKWY MPOIOVTWY, AMOKAAODUEVA Kol WG mapdywya [5] (and
TN Aotk AEEN derivare = napdyw), and tn dekaeTia TOL EVEVAVTA EXEL MAALOTO EKTIVOYTEL
ota Oyn. Z0ugwva pe TNy Tpdmnela AteBvwv AlaKavovlouwy o Gykog Toug To £€1o¢ 2000
Koo Tav ota 95 tploekatoppdpla doAdpia kat péxpl To 2010 avgnbnke ota 601
TPLoEKATOUMOPLO BoAdpLa. AvTd To SLldotnua [€Toc] umoAoy(CeTal dTL elval dekamAdotog am”
OTL TO MOYKOOULO aKABAPLOTO EYXWPLO TPoidv (dnAadr Tov abpolouaTtoC OAWY Twv
MOPAYOEVTWY EUMOPEVHATWY KL TWY TMAPEYXOUEVWY LTINPECLWY) TIOL AVEPYOVTAL TIEPITIOL 0T
72 tploekatoppLpla 6oAdpLa. Ta mpoitdvta tov ovoudlovtal Swaps [6], Options [7]1 A
Futures [8] kat elvat ot Aeyduevec OTC's (Over The Counter guvaAAayég [9] ), Twv onolwv
npoeEExovoa dLdTNTA TOLG £lvat va pnv ep@avifovtal o Kavévay TPAMECIKO LOOAOYLOUO.

AuTtA N ayopd Twv MaPAYWYWY AELTOVPYE(L OLOLAOTIKE ONwC éva peydAo kalivo: Mmopel va
oToXNMATIOEL KAVELG 0TNY ALEAVAUEYN I TNV MTWTLKA TPEXOLOA TN TWY HETOXWVY, OTLG
VOULOUOTIKEG OLAKVUAVOELG, OTLIC EAKVOTIKEG | OTIC MTWTLKEG TUMEG Tov mMETPeAaiov ) eniong
OTLG EMKE(UEVEG XPEWKOTIEC KOL MTWYEDTELG KL VO OMOKOUIOEL LYNAA KEPBN, AAAd -0TN
nepMTwon €vO¢ XPNUATIOTNELAKOD KPa- Vo XEL KOL LEYAAEC QMWAELEC. TO TILO ONUAVTLIKO
OuWC elvat: Ta KEPDN pEovv ypriyopa Kat dEv amattoly mopd Yovo To ndtnua evog MARKTPOU
otov vnoAoylotr. Ooo peyaAdtepn eival n mieon kK&tw an” tnv onola Bplokovtatl ot
OLKOVOULKO{ dLevBuVTEC 0€ OA0 TOV KOO0, YL VO UITOPODY va XELPLOTODY Ta TEpAaTLa Bdpn
and Toug TOKOUC Twv TPATMECWVY TOLE, TOGO MO PeYAAN elval EMOMEVWCE Kal N BavdTnTa va
TonoBeTACOLY TA XPAMATAE TOUC OTOV TOMEX TWY TMUPAYWYWY VT 0TNY MPAYHATIKN
olkovouia.

Metd tnv Kpion tov 2007/2008 n ayopd avTr, mov MoPA TN HEYEAN onuacia TN yla To
MOYKOOULO XPNUATOTOTWTIKG cOoTnua yiveTal moAD ondvia avagopd o” avtrv and ta
Kuplopxa HEoa EvNUEPWONG, BPEONKE YL ULKPG XPOVIKO BLACTNUA 0TO EMKEVTPO TNG
dnuoatdtntac. Ekelvn tnv €noxr ot moAttikol kat ot kevtpikol Tpamnelitec dSlaBepaiwvav
OLVEXELD OTL N ayopd auTh MPEMEL va MEPLOPLOTEL Kat va y{vel EAEYELUN. Tn dAAwan Twv
MPOBETEWY TOLG WOTACO 6EV TNV akoAoDBNoav MPAEeLC. OvolaoTikd avtd Ba ATav Kal
aduvato enedr) avtA n ayopd 6 umopel Kat dev mMPOKELTAL MOTE va pLOULOTEL.
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AkOun KL av plo f KoL meploadtepeC KLBEPVATELC elxav Tn coBapn MpdBean va tnv
neplopioovy, auTo Ba ATav KATAdLKAOUEVN TIPooTAOELa, EMELDN) TO BLEOVEC KEQAAaLO Ba
MAYQLVE QUECWC OE AAAEC XWPEC TIOL 6EV Ba eMEBAAQY TETOLOUC TEPLOPLOMODE H Ba Tov
MPOoPEPAV AKOUN KoL eMMPOoBeTa mpovouLa. Ala@opeTikd etmwuévo: Ooo dldotnua
undpyouvv €BVIkd Kpdtn Ta onola Ba pumopolv va Yneifouvv SLaPoPETLKOLC XPNUATO-
OLKOVOULKOOG KAVOVLoHo0G 1 vououc, de unopel kat 6€ Ba umdpEeL ppayuoc TnG ayopdc
TOPAYWYWV.

Ano auth tnv ke aARBeLa MPOKOMTEL HLa, akOun Lo TkpR: Xwpig €vav TETOL Ppayud dev
Ba umdpEEL MAEOY aVAKaAUYN TNE TPAYUATIKAG OlKovou{ag. To g0OTNUA LE TOV TOMER TWY
MOPAYWYWVY EXEL TOPAYAYEL Eva TTOPACLTO, TO OMO(0 HEV MPOKELTAL TTAEOV VO TO AMOPBAAAEL, UE
TO PLOUG pLag BOEANAC Ba Tov apatpel TLVEXWC KEQAANLO KAl E OOLOWTNTN CLVEMELX B
Katappeboel padi u’ avutd. Qotdoo, HEXPL TO TEAOC TOU, N XPNHATOMOTWTLKA OLKOVOU(a Kal N
TOALTLKN, Ba guvex({ooLY va TPATTOLY AV TO TOL EMPATTAV HEXPL TWPA KL AVTO TTOL TPATTOLY
€K VEOUL PE TNV €veon TNG pevotdtnTac: Na diatnpolv to cloTnua otn Cwh We KaBe Tpdrmo.

Z0pewva he tnv Tpdmnela AlEBVWY ALaKAVOVIOUWY LTTAPXOLY AL TH TN OTLYUN 26,45
TPLOEKQTOUMOPLX BOAdPLa OE TAPAYWYX GUVOAAQYUATOC T OMO(0 CLVOEOVTAL AUECA [E TNV
a&ia tov evpw. Ta 1,1 TPLOEKATOUMOPLO ELPW, TTOL TAPEYOVTAL TWEA OTA XPNHATOMOTWTLKA
OpOMATA KAl TOLG PEYAAOLG eMEVOLTEG, alvovTal oxeddv meviypd. MNa tnv mAsloyneia Twv
epyalonévwy, waTtdoo, oTnv Evpwrn, mov elval KaTadlkaouévol and TNV MOALTIKH, va
OLVELOPEPOLY 0TN aTabeponoinon TOL CUOTANATOC HECW TWVY MPOYPAUMATWY AtTédTNTAC, £va
TETOLO YETPO TPEMEL VA eMdPA oav Bdvavao XTOTNUA 0TO MPOCWTO.

Evéow To BLoTikd Toug eminedo Emeoe YEOW TwY LYNAGTEPWY POPWY, TWY XAUNAGTEPWVY
MLOBWVY Kal TWY CLVTAEEWY, TWVY KOWWVIKWY TOPOX WY TOL TEPLKATINKAY KL TWVY GUVEXWE
VEWY PETPWY ALTOTNTAC, P{YVOVTAC TOLC €V UEPEL OTN PTWYELX KAL OTEPWVTAC TOUG KABE
eAn{ba yla éva KAADTEPO HEAAOV, LTIOXPEWVOVTAL TWPA va BAEMOLY, MW 1,1 TPLoEKATOUMOPLA
€upw 6¢ev Ba damavnBoLv yla mapddetyua, yia Ty avakoveon TN CwAG Toug A Yl TNV
0lKOOOUNGCN OY0AE(WY, vNrilaywyEelwy, VOOOKOUEIWY Kal Ynpokoueiwy, aAAd yla Tn dlatrhpnon
€VOC OLOTAPATOC, YL TO omolo dAOL YvwPIlCoLUE OTL OL HEPEC TOU Elval NON LETPNMEVEC.

O Ernst Wolff elvat eAe0Bepoc enayyeApatiag dnuoooypdeoc.

2nuelwon: To mapdv Kelpevo £xel apytkd TitAo «Eva TPLOEKATOUHOPLO ELPW YL TQ
XPNHATOTOTWTIKA WOpOpaTa, avTi ylo T VOOOKOUE(Q, T OXOAE(D KL TO vNTILOY WYE{Q.
ANUOCLEDTNKE QUTEC TIC HEPEC OE MOAAEC YEPUAVIKEG LOTOOEA(DEC KABWC Kal o€ auTh TOL
FeppavikoL K. K. (15/03/2015) an” 6mou Kat €xet AneOel.
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Metdopaon - EmuéAcia: Navaywwtng Fafavacg

Mnyn: orizondas.blogspot.gr

2NHUELWOELG TOV HETAQPAOTH

[1] Q¢ moooTIkr XaAdpwWon TNV aoTLKA OtKovouia YapakTNPEIETAL L0 VOULOMATIK TTOALTIKA
Katd tnv onola n kevtpk Tpdnela dlevpovel TN YpnUaTikr Bdon (TunwveTal YpAKaA), WOTE
va ayopdoet IOLWTIKA Ka/f KpaTikd ogdAoya. To anotéAcoua e{val n adEnan ToL GLVOALKOD
LOOAOYLOMOU (evepyNnTLKOD / maBnTikoD) TNC KEVTPLKAG Tpdmnelac. MEow TNC HEYXADTEPNG
MPOOPOPAC XPAMATOC, OTWC AEyETAL, 0TOXOC £(val va HELWOOUY T MPAYUATIKA EMTOKLA
WOoTE va aLENBOLVY oL EMEVODTELG, EMOMEVWC N OLKOVOULKA dpaoTneldTnTa KOL N OLKOVOULKN
Gvobdoc. Katd tnv moooTik xaAdpwon n KevTplkA Tpdnela MPEMEL Vo EAEYYEL WOTE VO NV
vnepBaivetal o atdyog / To dpLo mov £xeL TEBE( yla Tov MANBwPLoUS. EdW mpdKkelTal aoQAAWG
yla Tnv Evpwnaiki Kevtpik Tpdmnela. Autd o€ 0,TL agopd tn Bewpla. ZTn mpdén duwe n
Katdotaon eivat dla@opeTikr. O Adyoc elvat amAdc: APevog Eva EPOC TWY XPNHUATWY
XPNOLLOTOLE(TAL YLa TNV AMOTMANPWHA TOKWY KAl VO TOKIOUWY Kol AQETEPOL, Eva GAAO
TtCoydpeTal oTa XpnUaTioTAPL. Ta XPAMOTA TIOL PEOVY OTN «MPAYUATIKI oltkovouia» lvat
eAdyLoTa.

[2] Fevikd, amonAnBwpLlondc lval Yo onuavTiki Kat otabepn /ouvexic nelwan Tov emmEdou
TWY TIHWY YLO TO EUMOPEVUATA Kal TG LTNPEECIEC. AMOTANOBWPLOUOC Pmopel va TPoKOYEL OTav
N GLUVOALKH olkovouLkA Critnon elvat KPOTEPN AMO TN CUVOALKA OLKOVOWLKI TTPOT(QOPE.
20VABWC EPQaVICeTaL e TNV KAMLTAALOTIKY Kplon, dUw auTo 6ev elval dedopévo. Elval
duvatd va vndpyxel OlLKOVoULKA Kplan, pe OAEC TNC TIC OLVEMELEC (T.X. avepyla, yapnAol ool
KTA), Kot map " OAa qUTA OL TIMEG 0T EUMOPEDHATA KOL TLG LTINPETTEC va Mo PAUEVOLY OL (BLEC
OnMWG KL TPLY, N 0€ KAMOLEG MEPLMTWOELG aKOUN Kat va abEAvouv. AuTto £xeL mapatnpenOel
WOLai{tepa OTLC KATLTAALOTIKEG KPIOELG TWY TEAELTA{WY BEKAETLWVY.

[3] NANBwpPLoPOC lval Jia YEVIKN Kal oTtabepr /cuvexng adEnon TwWY THWY TWY
EUMOPEVUATWY, IOV LOOBLVAUEL JE TN MElWON TNC ayOPATTIKAG SOVAUNG TOL XPAMUATOC,
EMOMEVWC KaL TNG TIUAC TOL EUMOPEDUATOC £pYaTIKr 60vaun. O epyalduevog ayopdlel
AlyoTEPQ EUMOPEDUOTA damavwvTag TV (dla moodTnTa EpyaTIKAC dOvaUNC.

[4] Ztn okwbdn owkovopia vroAoyiCovtal cuvnBwe N pavpen epyacia, n andtn, TO
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A0BPEUTOPLO, TO EUMOPLO VOPKWTIKWY, N armodoxn kat n dldBeon mpoidvTwy eYKANUATOC KTA.

[5] To napdywyo elvat pia apotBaio cOuBacn n omoia avtAel TNV 0LKOVOULKH Tov aia amnd
TNV TpEYovoa agla mov dlevBeteltal ue Bdon Eva puEyeBoc ovoXeTOUEVO e TNV ayopd. To
HEYEBOC avTO xapakTnPleTal we Baolkd pEyeboc. Baolkd peyeon umopel va eivat agLoypaga
(LETOXEC, opdAOYa KTA), OLKOVOULKO( OelKTEC (EMTOKLA, TOTOANTTIKA LkavdTnTa e Bdon tnv
moToANmTIKA aEloAdynon KTA) i €dn eunopiov (mPwTeC DAEC 1] KL GUVAAAQYHQ KTA).

[6] To Swap (ayyA: avtaAAayr) anoTteAel and otkovouLkr drmoyn €vav yeVLKG 0po yla Ta
MOPAYWYA XPNHATOMIOTWTIKA YEOQ, TTOL KOWO TOLC aTolyelo lvat n avtaAAayr poric
MANPWHWY (dnNAadr N MOCOTNTA TWY MANPWHWY TIOL TAPEXOLY KATd Tn dldpkela TN LoyVOC
TouG). H ovpgwvia opilel nwe yivovtal Kat méTte elvat ANEMPOBETUEC OL TANPWEC.

[7] H Option [6ikaiwpa emAoync] otnv otkovouia xapaktnpeiCet éva dikalwua va ayopdletal
N VO MWAE(TOL €V CUYKEKPLUEVO TIPAYHO OE LA LETAYEVESTEPN NUEPOMNVIA KOL OE UL
MPOCLUPWYNUEVN TA. T auTtd YapakTnpeileTal Kat wg utd dpouC MPOBETULAKN TTPAEN.

[8] Z& yevikéC YpaupéC, To Future 1} oupBOAaLo MPOBETULOKAG EKTTAPWONG AMOTEAE( ia
HOPON XpNUaTIOTNELaKAC dlanpayudtevonc. Otav n poper avth 6€v dlampayHaTEVETAL HEOW
Tov xpnuatiotnpiov tétE ovoudletal Forward.

[9] Ot ouvaAAayéc Over The Counter, HeTa&d ALTWY MOV CLVOAAQCOOVTAL TNV AyopPd, dev
SLeKMEPALWVOVTAL HECW TOL XpNuaTLoTnPiov. AvTd yiveTal oAPEPA GLUVABWC UE NAEKTPOVIKA
Héaa.



