Evnuepwrtiké AeAtio Baoikwv MAnpogpopiwv yia Toug ETevouTtég
To mapdv evnuepwtikd deAtio oag Tapéxel acikég TTANPOPOPIES yia TOUG ETTEVOUTEG OXETIKA pe auTd To Apoifaio KepaAaio. Aev amoteAei d1agnpioTIKO
Uhik. O1 TAnpogopieg amaitolvTal aTmé To VOUO, TTPOKEINEVOU Va 0ag BonBrRoouY va KATaVOROETE T QUOT Kal TOUG KIVOUVOUG TG ETEVBUONG O€ auTd

SPARX 710 Apoifaio Kepahaio. ag ouppouletoupe va 1o diaBdoete, 00Twg WaTe va TTPOREITE O€ amodPACT KATOTTIV TTANPOAPNONG YIa To AV Bal eTTEVOUOTETE.

SPARX Japan Fund (1o «Apoifaio KepdaAaion), éva emipépoug apoifaio kepdAaio Tng SPARX Funds plc (n «Etaipia»)
Kartnyopia B” Avriotd@uiong Kivduvou og AoAdpia HIA (o1 «<MeToxég») — Me AvtiotéBuion Kivduvou - ISIN: IEOOBNCB6582
To ApoiBaio KepdaAaio dioikeiton améd tnv Bridge Fund Management Limited (o «AlaxeipioTtig»)

Z1oxol kai ErevduT AITIKN

O a16x06 Tou ApoiBaiou KepaAaiou eivar va TTapéxel JakpotrpdBeapn algnon kepaaiou
e TNV €UPECN KaI TNV ATIOKTNON UTTOTIUNPEVWY pPETOXWY lammwviag afomoiwviag Tnv
€VOOUTINPETIOKN EVIATIKA TEXVOYVWOia Tou ZupPoulou EmevBUoEWY Kal TO EKTETAPEVO
diktuo TAnpo@opnong Tou BnuioupynBnke otV lamwvia péow NG avetaptnIng
emevOuTIKAG  eumelpiag amd To 1989. To Apoifaio Kepdhaio emidiwkel v
pakpoTrpdBeaun kepaaiakny avariunon. Mpokeipévou va emTUXEl 10 GTOXO TOU, TO
ApoiBaio Kepahaio Ba emevduel katd kavova TouldyiaTov 1o 80% Tou evepynTIKOU TOu O€
METOXIKOUG TITAOUG lamwVIKWV ETAIPIV Kall, € KABE TepiTTwon, Ba emevdUel TOUAGKIoToV
10 800 TpiTa TOU GUVOAIKOU EvepynTIKOU TOU O€ WETOXIKOUG TiTAOUG TTou ekdidovTal amd
eTaipieg Tou edpeliouv i aokolv To peyahUTeEPO PEPOG TNG OIKOVOUIKAG TOUG
dpacTnpi6tTag oy lamwvia. To Auoiaio Kepdhaio utropei va emevduael 10 UTTdAoITIo
EVEPYNTIKO TOu o€ Ocutepeliovia peuoTd Olabéoiga, Omwg upéoa  xpnuarayopdg
(oupmepihapBavopévwy  TpameQikwy  guvalAaypaTikwy,  agloypdewv  kal
diammpayuaTeloIPwy TOTOTTIOINTIKWY KaTabéaewy) 1 katabéoeig perpnTwv. To Apoifaio
Kepahaio Ba emevduoel TpwrapyIka ae Tithoug Tou ekppadovTal ae MNév lamwviag.

O1 petoyikég emevduaeig Tou Apolfaiou Kepahaiou umropolv va mrepiAapBavouy KoIvég
METOXEG, TTPOVOUIOUXEG METOXEG, OIKAIWHATA ayopdg WEToxwv (warrants) kai GAAa
SIKaiwparta (ta otoia ekdidovTal amod pia ETaIpia yIa va ETITPEYEI OTOUG KATOXOUG TOUG
va eyypagolv og TpoaBeToug TiTAoug Tou ekdidel N ev Adyw etaipia) kai TiTAoug
pETOTPEWIHOUG A OVIOMAGUOUG OF KOIVEG HETOXEG TIOU eival €lonyuéveg R umd
diampayudreuon ae Avayvwpiguéva Xpnuariotipia. To Apoifaio Kepdhaio prmopei
emiong va emevdlel oe J-REITS (dnAadr) Etaipieg emevdloewy akIvATwy Tou £Xouv
ouoTabei oUPPWVa e TO 1aTTWVIKG VOUO Kal emevdiouy O€ IATIWVIKA akivnTa) TTou gival
KA€1gTOU TOTTOU KaIl €ival e10nyUéveS oTo XpnuaTiaTipio Tou Tokuo.

To xaproguAdkio Tou ApoiBaiou Kepahaiou amotehei avTikeipevo evepyoUg Siayeipiong
kai n emhoyn emevduoewy Baaicetal atnv £peuva. O emevduTikdg oTdx0g Tou Apoifaiou
Kepahaiou dev eival va mapakohoubei i va agiohoyei v €midoon Tou oe oxéon Le
omolovdnmote deikmn. O Aciking uvoAikig Amédoang TOPIX (o «Aeiktng Avagopagy)
XPNOIWOTIOIEITAI WG avagopd POvo yia okomoUg pétpnong emidooewv Kal Oev
XpnaoiyoTolgital yia va kabopioel Tn ouveean tou ApoiBaiou Kepahaiou. Epdgov 10 va
gemmepaoTei 0 Agiktng Avagopag dev amoTeAe UEPOG Tou ETTEVBUTIKOU OTOXOU, 0 BaBudg

MpogiA Kivduvou kai Amédoong
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TuTmKG uwnAGTEPESG aTTOBATEIG "
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Autég o deiktng amoteAei Pétpo TG peTaBANTOTTAG €vOG apoifaiou kepaAaiou Ta
TeAeutaia mévie xpdvia. Ogo uwnAdtepn eival n TponyoUuevn peTaBANTOTNTA €VOG
apoiBaiou Kepahaiou, 1600 UWnAGTEPOG eival 0 apiBudg otnv KAipaka kai 1600
peyaAUTEPOG €ival 0 KivBuvog o1 €TeVOUTEG Oe aUTO TO apoifaio ke@AAaio va éxouv
TpokaAéael {npieg kabwg kai kEpdn. O PIKpOTEPOS aPIBUAS aTNV KAipaka dev anpaivel OTi
éva apoiBaio kepdhaio gival ehelBepo Kivduvou. To Apoifaio Kepahaio éxel TagivounBei
wg 6 emeIdn n PETaBANTOTNTA TOU £XEI EKTIUNOET WG UWNAR.

TuTikG XaunAGTEPES ATTOBATEIG

210UG KIVOUVOUG TToU OXeTiCovTal ouaiwdwg e To ApoiBaio Kepahaio Kai UTropei va unv
karaAauBavovtal emapkwg amod Toug SeikTeg TepIAauBavovTal:

To mpogil kIvdUvou kai amédoang Tou Apoifaiou KepaAaiou Tou eugaviletal edw dev
eival dlaogahiopévo 61 Ba Tapapeivel 1o id10 kal PTmopei va peTaBAnei e Tnv Tapodo
Tou Xpdvou. Autd anpaivel 611 To ApoiBaio KepdAaio dev gival diaopaliopévo 61 mévta
Trapapéver oy idia kamyopia.

O KUplog kivuvog ival 611 n agia Twv MeToxwv Kal Tou EI008APATOS aTTO AUTEG UTTOPEi
va pelwdei kaBwg Kar va augnbei kai, katd guvémela, évag emevautig dev Ba pTropei va
TapEl Tow To TTARPES ETTEVOUNEVO TTOTO.

‘Evag aMog kivduvog eival 611 o1 agieg eTaipiwv pikpoU peyéBoug (wg Tpog v
ke@ahaiomoinan g ayopdg) i Ta XPNUATOTTIIOTWTIKA PéCA TIOU OXETI(ovTal PE TETOIEG

gTov 0TT0i0 01 GUPpETOXEG Tou ApoiBaiou Kepalaiou kai or ouvteAeaTég oTdBuIONG Eival
TapeppePeiG e Tov Agikn Avagopdg eival CUPTITWHOTIKGG. H emmevOuTIKr aTpamyiki Tou
ApoiBaiou Kepahaiou dev £xel kavéva TEPIOPIOHO avVAPOPIKA WE TNV EKTACT GTNV OTIoial
o1 ouppeToxés Tou Apoiaiou KepaAaiou ptmmopolv va amokAivouv améd Tov Agikmn
Avagopdg.

Zuvalayég avtioTdBuiong kivduvou 6Ba xpnaipotololv  TTPoBeCIakEG OUUBAOEIS
ouvaAdyparog yia Adyoug avtioTdBuiong Kivoivwy Kal Ba TrpaypaTotmololv autég TIg
avTioTaBpioelg Kivdivou yia va PEIWOouUV Tov Kivduvo, pe akomd T diatipnan g
apxIkng agiag Tou xaptoguAakiou Tou emevouTr. EidikOTEPQ, 0 ZUuPBoUAOG ETrevduoewv
Ba avrioTabuioel TIG MeToxég évavti Twv KIvEUVWY GUVAAAQYHOTIKWY BIOKUPAVOEWY
petagu Tou AoAapiou HIMA kai Tou Badikol vopioparog Tou AuoiBaiou KeaAaiou.

O1 Metoxég eival ouoowpeupéves. Aev amoteAei Tpéxouaa poBean g Aloiknong g
Eraipiag va avayyeilel kai va katapaher pépioua atoug Metdxoug Tng Karnyopiag.

O ZOpBouhog Emevdloewv Tpoteivel pakpotpoBeopes emevdloelg ato Apoifaio
Kepahaio.

Mmopeite va eapyupwaere Ti Metoxég oag ato ApoiBaio Kepdhaio omoladrimote
epyaaiun nuépa omv Iphavdia kar My lamwvia. MNa tov TARpn ETevduTIKG GTOXO, TNV
TOAITIKA KaI TN oTpaTnyIkA Tou ApoiBaiou Kepalaiou kai yia mepaitépw TTANPOQOpiES,
mapakahoUpe avatpéfte aTo evnuepwtikd QUAAGdIO g Etaipiag kai tnv Kdpta
MAnpogopiwv Tou Apoifaiou Kepahaiou.

MNa meploodTepeg TANPo@opieg OXETIKA HE TIG TOMTIKEG KOl OTPATNYIKEG
emevdioewv TapakaloUpe avarpéSte oTa TpRpaTa pe TiTAo «EmevduTiki MoAmkA»
kol «Kopieg MoAimikég Emevdiocwv» atnv Kdpra MAnpogopiwv Tou Apoifaiou
Kegahaiou.

aieg, YTTopEi va Exouv yia TTio TEpIopIoUEVN ayopd amd Tig agieg YeyaAUTEPWV ETAIPILY,
e amotéAeopa va uTidpxel peyaAuTepn duokoAia OV TTPAyPATOTIOINGN TWARTEWY
TETOIWV KIVNTWV A€l O€ pia TIAEOVEKTIKF XPOVIKNA TIEPI0d0 A Xwpig anuAavTIKA TITWON TG
TIPAG amd TG agjeg eTaipily HeyAANG KeQaAQIOTIOINGNG TIOU EXOUV EUPEiES ayOPES
aguvaAaywv.

EmmAéov, o afieg etaipiov pikpoU peyéBoug evdéxeTal va Exouv  peyahlTepn
HETABANTOTNTA TIHWY, KABWS €ival YEVIKA TTI0 EUAAWTES OTOUG SUCEVEIG TTAPAYOVTEG TG
ayopdg.

Or emevduoeig oe agieg Tou Siampayparedovial oto JASDAQ i oto MOTHERS
mepIAapBavouy ekTiuRaelg TTou Bev 10X U0V KaTA TNV ETTEVOUCT O€ EOPAIWLEVES ETAIPIES
peyaAng kegahaiomoinang, ouuTepIAaUBAVOUEVWY HEIWPEVWY 1 AiyOTEPO auaTnpwv
TIPOTUTIWV  KOTAXWPIONG  yIa  ETAIPIES KAl QyOopéG, HIKPOTEPWY  ATTAITACEWV
yvwaoTotoinong, €MeIYnG PEUCTOTNTAG TWV KIVNTWY agIV Kal ayopwy Kal €V YEVEl
augnuévou KIvoivou ayopa.

Qa mpayuarotoinBouv ouvahAayég avTioTaBUIoNG yia Tov TEPIoPITUd TG ékBeang Twv
peTOXWV O€ KIVATEIG aTo vopIoua Baang Tou Apoifaiou KepaAaiou. Av kal autd pmopei
va TTPOaTaTEUTE! OUTIWAWG TOug EMEVOUTEG amd dlakupdvaeig anv atia Tou vopiopaTog
Baang Tou ApoiBaiou Kepahaiou évavTi Tou vopiopatog AvtigtaBpiong karmnyopiag B o€
DAoAdpia HIMA, autd dev Ba Tapéxel TARPN TTPoaTadia EvavTl Twv dIAKUNAVOEWY Tou
vopiopatog kai pmopei va odnyRoel oe diagopotrolnaelg oty kaBapr agia Tou
evepynTikoU («KAE») avd MeTtoxn kal GUVETTG O€ OXETIKA ammddoon Hiag Katyopiag
pePIBiwvV.

Av kai 10 ApoiBaio Kepdhaio Ba BewpnBei wg éva dlagopoToinuévo XapToQuUAdKIo,
umidipxel o Kivduvog To Apoifaio Kepdhaio va pmopei va XpnoigoTolei pia OxeTIKA
ETTIKEVTPWHEVN ETTEVOUTIK OTPATNYIKN KAl va KaTéXEl TiTAoug Alyotepwy ekdoTwv aTmd
GMa diagopoTroinuéva Kepahaia.



Aev Ba kataywpouvTal A agohoyolvial GAol oI peToxIKoi TiTAol i Ta péoa Tou To Evnpepwrikd PuAAddio g Etaipiag kai n Kapra lMAnpogopiwv Tou ApoiBaiou
emevdiBnkav amé 1o AuoiBaio Kepahaio kai kaTd GUVETEIQ N PEUTOTNTA PTTOPEI va eival Kegahaiou oag Tapéyouv TepIoaOTEPEC AETITOPEPEIES TYETIKA HE GAOUG TOUG TIOIPAIYOVTEG
XapnAi. H ougowpeuan kai dIGBean GUUUETOXWY OE OPICPEVEG ETTEVOUTEIG UTTOPET Va KIvS0vou yia To AuoiBaio Kepahaio.

eivar xpovoBopa Kal PTropei va XpelaoTel va mpayparotoindei e duopeveig TIES. To

ApoiBaio  Kepahaio pmopei emiong va avriyeTwioel  duokoAieg oTn  didBeon

TIEPIOUTIOKWY aTOIXEiWV TV eUAoYN TIA Toug Adyw Suapevwv auvBnkwv Tng ayopdg

TI0U 03nyoUV O€ TIEPIOPITUEVN PEUCTOTNTAL.

EmBapuvaeig yia 1o Tapov Apoifaio KepdAaio

O1 emiBaplvaeig ou KataBAMETe xpnaipotmolodvTal yia Tnv kataBoAn Twv e§6dwv Asitoupyiag Tou ApoiBaiou KepaAaiou, oupmrepiAapBavopévwy Twy e§6dwv dlaphuiong Kai diavoprig Tou.
O1 emBaplvaoelg auTég PEIvOUY TN SuvnTiKA avamTuén g emévuang aag.

Eqamag emBapivaeig ou EI0TTPATTOVTaN TIPIV 1} HETA TV ETTEVOUCT GaG O1 emBapuivoeig e10680ou Kal €§68ou Tou egavidovtal amoteAolv Ta péyioTa
TOOd. Z& OPIOPEVEG TIEPITITWOEIG EVOEXETAl va  TIANpwOETe  AlyoTepal.
EmBdapuvon eig650u Aev amotehei Tpéxouaa TpdBean g dioiknang g Etaipiag | Mapakaholpe ameuBuvBeite oTov Xpnuaroolkovouikd oUPBouNd oag ) Tov

va xpewvel TpopnBeia eyypagng. Qatooo, n dioiknan Mg | dlavopéa yia Tig TpayuaTikég emBapivoEIg e106d0U Kal E§630u.
Eraipiag  Siatnpei 10 dikaiwpa va xpewvel  TpopnBeia
EYYPOQAS £wg Kal 5% eTTi Twv 008wV TG EYYPAPAS. * To apiBuniké oToixeio g Tpéxouoag EmpBapuvang Baailetal o€ £50da yia
EmBapuvon §650u Aev amorehei Tpéyouaa Tp6Bean Tng Sioiknang g Etaipiag | 12unvn epiodo ou TeAeiiover Tv 310 AekepBpiou 2019.

va xpewvel TpoprBeia e§odou. Qatdoo, n dioiknan Tng
Eraipiag Siampei 1o Sikaiwpa va xpedvel TpopRBeia | *To apiBuntikd atoixeio g Tpéxouoag EmBapuvang pmopei va diagépel amo
£€ayopdc £wg kai 3% €T Twv £6ayoptv Trou {nTouvTal evidg | XPOvo g€ Xpovo. Aev aupmepiAauBaver £50da auvahhaywv xapToguAakiou.

60 nuepwv amoé T OXETIKA eyypagn amd Tov Métoxo.
AUTO €ivail TO PEYIOTO TTOU HTTOpE Vol opailpeBEi aTé Ta prUaTé oag Tpiv amd Ty emévduar Toug mpiv | H Aloiknon g Etaipiag o€ ouvevwonan e Tov Alaxeipiom pTropei va emiBakel
amé mv karaBoAr Twv TPoaddwv g mEVOUTHS Tag. €1I0GOPA Y10 TV ATIOTPOTT HEiwang TG agiag n otoia o Z0uBoukog Emevduoewv
Bewpei 011 amoteAei kKataAMnAo o6 yia Tnv KaAuyn Tou K6aTOUG GUVaAAayng,
¢wg kai 0,25% oe mepitrwon mapahapic yia emetepyaaia kabapwv amoewy
eyypagng n egayopag Tou umepPaivouv 10 1% g KaBaprg Agiag Tou
EvepynTikou Tou Apoipaiou KegaAaiou, GUUTIEPIAAMBAVOLEVWY TWV GUVOPOUWY
N/ kai ggayopwv Tou Ba TPAYUATOTIOIOUVTIOV WG OTOTEAETUA QITNUATWY
EmBapivaeig mou eioTrpdmrovtal amd 1o AyoiBaio Kepdhaio utrd opIopéveg EIBIKEG TIPOUTIOBETEIG LETaTpoTIAC amoé To Apoiaio Kepdhaio oe ahho Apoifaio Kegahaio.

Apoifi emidoong 0%

EmBaplvaeig ou eiorpaTtoval amoé 1o Auoifaio KepdAaio kard n S1dpkeia evag EToug

Tpéxouaeg empBapuvaeig 1,11%*

MNa mepioaoTEPEG TANPOPOPIEG OXETIKA HE TIG EMIPBapPUVOEIG, TTapakaAoUpe
avaTpéSTE OTNV EVOTNTA TOU €vnuEPWTIKOU SeAtiou pe TiTAo «TéAn kai
‘E¢oBan», TTou givai S1aBéoiun aTo http://www.sparxfunds.ie.

MponyoUueveg Emdooelg

60
50 . Or Mponyoupeveg Emddoeig dev amoteAolv BeikT Twv PEAOVTIKWY
40 OTTOdOTEWV.
5 30 . O1 ponyoUpeveg emdooels Tou epgavifovtal edw AauBavouv utdyn
= 20 ONeg TIC £MBAPUVOEIC Kal Tal £€0Ba.
L
X

10 I:| .:| . O1 Metoxég 1€Bnkav mpog diéiBean Tov AllyouaTo Tou 2014.
0 .:l .:l . [ . Ta apiBunTika oToIkeia Seixvouv TG0 aufdveral A PelwveTal n agia Tng
1_| karnyopiag petoxwv aTo Apoifaio Kepdhaio kard T didpkeia Kabe £Toug.

20 e To Bacikd vopiopa autig TG KaTnyopiag petoxwv eival o AoAdpio HMA.
2014 | 2015 | 2016 | 2017 = 2018 = 2019

W AvTIoTa0pI0N Katyopiag
B ot AoAGpio HIA 10,29 | 11,52 6,52 | 3139 | 572 @ 18,12
O Aeiktng Avagopag 9,95 12,06 0,31 2223 | -1597 @ 18,12

MpokTikég MAnpogopieg

OgpartopuAakag: HSBC MaMiag, Ymokaraampua AouBAivou

. EAdyxiotn Eyypaen: 10,000,000 AoAdpia HIMA

. H KAE avé petoxr) Tou ApoiBaiou Kepahaiou umrohoyiletal o€ Aohdpia HIMA. H KAE 8a dnuoaieubei v emduevn Epydoiun Huépa amé tnv ekdoTote Huépa Aiampayudreuong
kai Ba eivar diabéaiun oTo diadikTuo aTov 10TOTOTTO Www.bloomberg.com kai 8a evnuepwveral perd amd kaBe umoroyiopd g KAE ava Metoxr. H KAE avd Metoxr Ba
avakovwveral aTo IpAavdikd XpnuaTigTipio auéowg PETA TOV UTIOAOYITUG.

e To Apoifaio Kepahaio umrokeiral atoug @oporoyikoUs vopoug kai pubpioeig g IpAavdiag. Avahoya pe Tn XWwpa KaTolKiag oag, To YEYoVOS auTd eVOEXETAI Va EXEI GUVETTEIEG
omv emévouat| aag. I'a TepIgadTepeg AeTToEpeIEG, TTapakaloUpe ameuBuvbeite ae évav aupBoulo.

o Exere 10 diKaiwpa va petatpémete éva Apoipaio Kepahaio g Etaipiag og ko, pe v em@UAagn Twv oxeTikwy emBapuvacwy perarpotmg Tou ApoiBaiou Kepahaiou. MNa
TIEPICOOTEPES TTANPOPOPIEG OXETIKA E TV PETATPOTH, TIAPAKAAOULE avaTpéETe 0To evnpepwTIKG QUAAGDIO TG ETaipiag kai otnv Kapta MAnpogopitwv Tou Apoifaiou
Kegpahaiou.

o NeTTOpEPEIES OXETIKA PE TNV evnuepwiEVN TIONITIKA amrodoxwv Tou AiayeipioTr dnuoaietovtal ato Aiadiktuo ot digbBuvan https://bridgeconsulting.ie/management-company-
services/. Autr TrepIAapBavel TNV TTEQIYPAPR TOU TPOTIOU (i€ TOV OTT0I0 XOPNyouUvTal o1 auoIBEG Kal Of TTAPOXES YIa TOUG pyalouévoug, kaBuwg Kal TTANPOQOpPIEG OXETIKA E TNV
empoth amodoxwv. O AlayelpioTg TTapExel dwpedv EVIUTIO avTiypa@o KATOTTIV QITAUATOS.

e  Tamepiouaiakd oToiyeia Tou Apoifaiou Kepahaiou diaxwpilovtal amd Aoimda kepahaia g Etaipiag. Mmopeite va Bpeite mepioadTepeg TAnpogopieg axeTIka e v Etaipia ato
evnuePWTIKG GUAAGDIO. To evnuepwTikd GUAAGSIO Kal oI TTePIodIKES EKBETEIS ival aTo dvopa TG ETaipiag.

e Avriypaga Tou evnuepwtikoU uAadiou kal Twv ETACIWV Kal e§apnviaiwy ekBéaewv g Etaipiag kai Tou ApoiBaiou Kegahaiou pmopoUv va AngBolv amé tov AlayeipioTh,
XWPIG Xpéwan, EMKOIVWVWVTAS Pe TV nAekTpovikr diguBuvon dub.afs.is@hsbe.com.

. H Aloiknon g ETaipiag utmopei va utréxer eubivn aUQuva pe 1o vOpo yia otroladnrote AWM TToU TIEPIEXETAI OTO TTAPGV £YYPAQO, N OTTOIT Eival TTAPATTAQVNTIKI, avakpIBrG
1} AOUVETTAG TIPOG T OXETIKA PEPN TOU EVNUEPWTIKOU QUAAadiou yia v Etaipia kai v Képta MAnpogopiwv Tou ApoiBaiou KegaAaiou.

H mrapoUoa Etaipia éAape adeia Asimoupyiag atnv IpAavdia v 300 Oktwppiou 2003 kar umrdkeirar o€ €Aeyxo amd v Kevipikr Tpameda e Ipavdiag. H Bridge
Management Limited £xe1 adeiodotnBei anv IpAavdia kar puBuidetar amod v Kevipikh Tpdmeda g IpAavdiag.
Autd 10 Evnpepwrikd AeAtio Baaikwv MAnpogopiwv yia toug Emevdutég eivar akpiég nv 271 Mafou 2020.
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