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O1 erevduTég TTpéTTel va Siafdoouv To
‘Eyypa@o BACIKWV TTANPO@OPIWYV YId TOUG
€mMeVOUTEG Kal TO EvnuepwTiké AgATio
TPOTOU ETEVSUOCOUV.

ZTOX0G TNG £MéVOUONG
Ma dnuioupyia E100BAPATOG KAl HAKPOTTPEBETHN aVaTITUEN TNG ETTEVOUCTG 0OG.
Emrev3uTikn TTpooéyyion

EmdItKel va HeYIOTOTTOINTEI TN CUVOAIKT aTT6d00T, N otroia uttoAoyigetal o€ doAdpia HMA, péow
eTTEVOUOEWV OE XPEOYPAPA KUBEPVNTIKWV KaI KPATIKWV EKOOTWV TTOU BPICKOVIAI O€ aVaIOUOUEVESG XWPEG.
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Ta péAN TNG opadag UTTOKEIVIAlI o€ aAAayR avd TTACa OTIY U Xwpig TTPoEIdoTToinan.
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Katnyopia

HEPISiWV KATHIOP'IA B
Noépiopa U.S. dollars
ISIN LU0073230343
Bloomberg MOREDPB LX
Hu/iia évapéng 01 louAiou 1997
KAE (NAV) $ 67,51
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(1,76) (5,00) (7,29) (5,12) 160 125 328 512
(1,00) (3,51) (523) (245) 433 442 650 7,87

Amodooceig ot emiTTed0 nUEPOAOyIaKoU £Toug

(%) 2017 2016 2015 2014 2013 2012 2011
Katnyopia B MeToxég 8,31 8,72 (3,68) 1,18 (10,36) 16,80 5,72
\élTolg/I;rgan Emerging Markets Bond Index 932 1019 123 553 (6,58) 18,54 846

O1 rponyoupeveg emdooeig dev ammoreAoUv agiommoTn évaeign yia peAAovTikd arroteAéopara. O1 amod6oelg
evdExeTal va augnlouv i va peiwBoUV e§aiTiog SIOKUNAVOEWV TwV GUVOAAQYATIKWYV IGOTIHIWY. OAa Ta
oToixeia emidoong utroAoyifovrar aTnv TipA «NAV to NAV» (aré KAE og KAE), uetd Tnv agaipeon apoiwy,
Kail 5ev AauBdavouv uTTéwn TIG TIPOMNBEIES KAl TO KOOTOG TTOU TTPOKUTITOUV OO TNV €Kdoon Kal TNV e§ayopd
pepISiwv. H Tryn yia 6Aa Ta oToixeia emidoong kai Agiktn givan n Morgan Stanley Investment
Management.

AvaTpESTE OTNV EVOTNTA TWV TIPOCOETWYV TTANPOPOPIWYV KAl TWV OPICUWV OTO TEAOG TOU TTAPOVTOG EYYpPAPOou.

Hpepounvia
KUKAogopiag
Népiopa Baong

01 AmrpiAiou 1995

U.S. dollars
JP Morgan Emerging Markets

Aci
eeme Bond Index Global
20wAo o

TR $ 179,90 exaToppUpIa
Aopn Luxembourg SICAV
Xpewoeig (%) KATHIOP'IA B
Méyiotn emBapuvon 10650u 0,00
Tpéxouoa empBdpuvon 2,64
ApoiBry diaxeipiong 1,40

H emBdpuvon e106dou eival n péyiotn duvath
ETMRAPUVOT. Z€ KATTOIEG TIEPITITWOEIG EVOEXETAI VO
TIANPWOETE AIYOTEPQA - YIa TTANPOPOPIEG OXETIKA HE
QAUTEG ATTEUBUVBEITE GTOV XPNUATOOIKOVOUIKG 0ag
oupBouAo. O Tpéxouoeg eTTIRAPUVOEIG AVIIKATOTITPIOUV
TIG TTANPWUEG Kal Ta €§oda TTou eTTIRaPUVOUY TO apoIBaio
KePAAalo oTn dIAPKEIR TNG AEITOUpYiag Tou Kal
agaipouvral aTrd Ta OToIXEIa EVEPYNTIKOU Tou apolfaiou
kepaAaiou oTn didpkela piag TepIddou. Mepidappdavouv
apoiBég Trou kataBaAlovral yia Tn dlaxeipion Twv
eTTEVOUOEWV (apOIBH BlaxeipIong), YIa TIG apOIBEG
SiaxelpioTry Bepato@UAaKa, KaBuwg Kal TIG SIOIKNTIKEG
daTtrdveg. MNa TEPIOOSTEPEG TTANPOPOPIES, AVATPESTE
oTtnv evdtnTa «EmRapivoeig kal ‘E¢oda» Tou
WNMEPWTIKOU JeATIOU.

Eyypagég (USD) KATHIOP'IA B
EAd&xI0Tn apyikA eTévduon 0
EAGXI0TN peTayEVEOTEPN ETTEVOUCN 0

ZTATIOTIKA OTOIXEIO
(3 eTwV eTNOIOTTOINPEVA) KATHIOPIA B AEIKTHE

YmepBaAAouoa ATrodoan

(o) @273) -
AgikTng dAga (Tou Jensen) (3,21) -
ZuvreAeoTrig BrTta 1,13 -
MooooTé TAnPoPdPNoNg (1,47) -
R TeTpaywmopévo 0,93 -
AcikTng Sharpe 0,15 0,65
EViomopog oeahpatwy (%) 1,85 -
MeTaBAnTtéTnTa KepaAaiou
(Tummkn atékAion) (%) oSl i

Xapakmpiomika QEM:;.E/!CAIB AEIKTHE
AlGpkeia emmiTokiou (o€ €1n) 6,92 6,82
Méon amédoon otn Angn (%) 6,98 5,62
ApiBuég ToTToBETACE WV 134 666
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AMOIBA'IO

KOPUQaieg XWPES (% Tou ZuvoAikou KaBapou EvepynTikoU)' KEGANAIO
@ Megikd 14,21

Idownaia 9,63

@ Puoia 8,38

Apyeviiviy 7,46

BpadiAia 5,31

@ Toupkia 4,73

' @ Oukpavia 4,21

® Kiva 3,82

ﬂ @ Noma Agpikn 3,37

AAAO 36,75

@ MeTpnTd KOl I0080Vapa 2,14

Z0voho 100,00

AvdAuon Evs?vnTlKo(J (% ToUu ZuvoAikoU KaBapol AMOIBATO
EvepynTikoU) KE®AAAIO
@ Anpoaiou 64,38

OloVei KPATIKA XPEOYpPaPa 24,35

‘ @ Eraipika 10,99

FX (0,18)

MeTpnTd Kal I00dUvapa 0,45

ZUvoho 100,00

KaTtavopn pe Baon Tnv mo16TnTa (% 10U ZUVOAIKOU AMOIBATO
KaBapou Evepynrikou)'-? KE®AAAIO
A 10,56

‘ BBB 43,92

. @ BB 16,67

B 26,80

CcC 0,01

ec 1,68

@ Xwpig diapaduion 0,07

@ Metpnta 0,27

20voAo 100,00

1 Tux v SIaQopPEC OTA GUVOAG OPEIAOVIGI GE GTPOYYUAOTTOINTEIC.

Ta TToIoTIKG dedopEVa KATAVOMNG Twv TITAWY AapBdvovral atré Toug o0ikoug
mOoToANTITIKAG agloAdynong Fitch, Moody’s kai S&P. Otav o1 agloAoyroeig
TNOTOANTITIKAG IKAVOTNTAG VI HEMOVWHEVOUG TITAOUG £ival DIAQOPETIKEG O€ KaBEvav
ATTO TOUG TPEIG 0iKOUG a§loAdynong, 1oxUel n «uwnAoTePn» agloAdynon. H
a&loAdynon Twv CUHPUMWY aviaAAayng ToTwrikou KivdUvou BacideTal oTnv
«uwnAoTePN» agloAdynon trou Ba AdRel To uTToKEeipeVvo opdAoyo avagopdg. Ta
CPETPNTAY TTEPIANAPBAVOUV ETTEVDUCEIG OE BPayuTTpoBeopa péoa,
OUPTTEPIACHBAVOHEVILV TWV ETTEVOUCEWY OTA apolfaia KepaAaia Slabeaipwy NG
Morgan Stanley.

Mo TARPN YVWOTOTToinon TwV KIVEUVWYV, avaTpéste oTo EvnuepwTiké AeATio,
d106éoipo oTn SielBuvon www.morganstanleyinvestmentfunds.com. OAa Ta
oTolxEia 6TTWG 10X UouV aTig 30.06.2018, Ta otroia uTrékeIvTal o€ PHETaBoAR
KABNUEPIVA.
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Mpo@iA kivdivou/amédoong Tng Katnyopiag MepiSiwv B
XapnAoTepog Kivduvog

AuvnTikd XapnAoTepeg amodooelg

YynAoétepog Kivduvog

AuvnTikd UPNAOTEPESG ATTOBOTEIG

H katnyopia KIvdUvou Kal atrédoong TTou eppavieTal edw BaacideTal og 1I0TOPIKA
oToIXEia.

e To 10TOPIKG OTOIXEIO TIHWV Bidovral POVo yia EVDEIKTIKOUG/TTANPOPOpPIaKoUg
OKOTTOUG KOl EVBEXETAI VO NV ATTOTEAOUV A§IOTTIOTN EVDEIEN TOU TI EVDEXETAI VO
oupBei 01O PEANOV.

o Emopévg, n katnyopia auth evéxeTal va JETARANBEi oTo PEAAOV.

e ‘Ooo uwnAdTepn eival n katnyopia, 1éoo peyaAlTepn eival n mlaw) amédoon,
aAAd emriong 1600 PeyaAUTEPOG €ival 0 KiVOUVOG aTTWAEIag TNG £TTEWOUCNG. Me
Tov 6po Kartnyopia 1 dev ewoeital pia eTTévduon Gveu KIVdUVou.

e To apoiBaio KEPAAQIO KATATAOOETAI O€ QUTHV TNV KaTnyopia £TTeIdr TTEVOUE!
o€ TITAOUG OTaBEPOU EI00BNMATOG TTPOEPXOUEVILIV OTTO aVaIOUOUEVEG OYOPEG KAl
n TTPOCOMOIWKEVN KaI/A TTpayupaToTToinBeioa amédoon Tou apoifaiou
KepaAaiou €xel KaTaypayel 010 TTaPeABOV Peoaieg AUEAOEIG KAl TITWOEIG.

e To apoiBaio KEPAAQIO EVOEXETAI VO ETTNPEAOTE ATTO SIAKUPAVOEIG TWV
OUVOAAQY HOTIKWV IGOTIMILV HETOEU TOU VOUIoPATOG TOu apolfaiou KepaAaiou
KOl TWV VOUITUATWY Twv ETTEVOUCELV TOU.

H agioAéynon autr) dev AapBavel utrdywn GAAoUG TTapayovreg KIVOUVOU, Ol OTToiol
TIPETTEl Vo AapBavovral uTrdyn TrpIv atré TNV TTPAY HATOTTOINGN ETTEVOUTEWY, OTTWG:

e H agia Twv opoAdywv ival TBavd va pelwbei o€ TTepiTTwon adgnong Twv
ETTITOKIWY, Kal TO aVIioTPOPO.

e Hagia Twv Tapdywywv XpnUATOOIKOVOUIKWV TITAWY TTOPOUCIAdel JEYGAN
euaIoBnoia Kal eVOEXETAI VO ETTIPEPEI CnpiEG TTOU UTTEPPRAiVOUV TO TTOCO
emévduong Tou Emipépoug ApoiBaiou KepaAaiou.

® YTIApXE! KIVOUVOG PN aTTOTTANPWHAG TWV XPEWV EK PEPOUG Twv EKDOTWV. Edv
oupBei KT TéTOI0, N Ggia TNG £TEVOUONG 0ag Ba pelwdei. O Kivduvog gival
MEYAAUTEPOG OTIG TTEPITITWOEIG OTTOU TO KEPAAQIO TTEVOUEI OE OPOAOYO HE
XapnAdTepn MOTOANTITIKA agioAéynan.

e To apoiBaio kepdAaio BaaoideTal oe GAAa cupBaAAdueva pépn yia va
EKTTANPWVEI UTTOXPEWOEIG TOU OTTO OUYKEKPIMEVEG UTTNPETTEG, ETTEVOUOEIG i
ouvaAAayég. Eav ta pépn autd kabioTolv agepéyyua, To apoifaio KEQAaAalo
eVOEXETAI VO EKTEDET OE OIKOVOUIKEG CNMiEG.

e Mrtropei va uTTapEel aVETTAPKAG apIBPOS ayopacTwyV  TTWANTWY, KAl QUTO VO
€TTNPEAOEI T SUVITOTNTA TwV apoIBaiwv KePaAaiwy va ayopddouv i va TTwAoUuv
XPedypaga.

e H emévduon oe TiTAoug oTaBepol €1I00dAPATOG PEOW TNG dIATPATTECIKAG
ayopdg ogoAdywv Tng Kivag (China Interbank Bond Market) ymropei etriong va
OUVETTAYETAI TTIPOOBETOUG KIVOUVOUG, OTTWG O KiVBUVOG aviioupBaAAopévou Kal
0 KiVBUVog peuaTéTNTAG.

e YTIGpXouV augnuévol Kivduvol aTIg ETTEVOUOEIG O aVOBUOUEVEG AYOPEG, KOBWG
€KEI TA TTOAITIKG, VOMIKG Kal AEITOUPYIKG CUOTANATA EVDEXETOI VO Eival
AiyOTEPO OVOTITUYEVD ATT' &, TI OTIG AVOTITUY HEVEG Oy OPEG.

e O1 TTponyoUpeVeG ETTIBOO0EIG BEV ATTOTEAOUV OgIOTTIOTN EVDEIEN VIO HEAAOVTIKG
atroteAéopata. O amodooelg eVEXETAI Vo augnBolv i va pelwboly egaiTiag
SIOKUPAVOEWY Twv CUMIAAQY HATIKWY I00TIRILY. H agia Twy eTTeVdUoEWY Kal Tou
€1000ANATOG TTOU TTPOKUTITEl ATTO AUTEG PTTOPET VO MEIWOE 1) var augnBei kai
UTTAPXE! TTEPITITWON Ol ETTEVOUTEG VO ATTOAECOUV OAGKANPO 1) GNUAVTIKO PEPOG
TOu TToo0U TNG ETTEVOUCHG TOUG.

e Hagia Twv eTeVOUOEWY KOl TOU EI00OMPATOG aTTO TTPOKUTITEI ATTd auTég Ba
SlakupaiveTal Kal dev TrapéxeTtal Kapia diaBeBaiwon 61 To ApoiBaio KepaAaio
Ba emMITUXEI TOUG ETTEVOUTIKOUG TOU OTOXOUG.

o O eTeVOUOEIG PTTOPET VO TTPAY HATOTTOIOUVTAI O€ SIGPOPA VOUIoHATA Kal,
ETTOPEVIIG, Of METARBOAEG TWV GUVOAAQY HOTIKWV ICOTIHILV EVOEXETAI VO
TTpokaAéoouv Peiwon f atgnon Tng agiag Twv eevdloewv. ETiAéoy, n agia
TWV ETTEVOUCEWV UTTOPET VO ETTNPEACTEI SUOUEVIG ATTO SIAKUMAVOEIG TWV
OUVOIAAQY HOTIKWV IGOTIMILV HETOEU TOU VOUIOUATOG OVAIPOPAG TOU ETTEVOUTH Kal
TOU VOUIOPATOG BACNG TwV ETTEVOUCEWV.

MpoéoBeteg Katnyopieg Mepidiwv B

NOMIZMA "ENAP=H ISIN BLOOMBERG
BH (EUR) EUR 05.10.2010 LU0341474269 MOREDBH LX
BHX(EUR) EUR 03.11.2011 LU0691071921 MSEKBHXLX
BX usD 03.11.2011 LU0691071848 MSEMKBX LX

OPIZMOI

Bloomberg onuaivel «Bloomberg Global Identifier (BBGID)». Eivail évag povadikog
aA@apIBUNTIKOG KWAIKOG 12 XapaKTHPWY PE TOV OTTOI0 TAUTOTTOIOUVTAI OI TiTAOI,
TG Ta ETTIPEPOUG apolBaia Ke@dAaia Tng Morgan Stanley Investment Funds o€
€TTITTED0 KATNYOpPiag PePIdiwy, oTo cuoTnua Bloomberg Terminal. Méow Tou
ouoTruatog Bloomberg Terminal, Trou Trapéxetar améd tnv Bloomberg L.P., ol
AvOAUTEG PTTOPOUY Vo €X0UV TTPAoRacn Kal Vo avaAUouV O€ TTpayHaTIKO Xpovo
Sedopéva xpnuaTIoTPIakwy ayopuwv. KaBe kwdikdg Bloomberg apyicel pe 1o idio
Tp6Oepa BBG kal akoAouBeiTal atré ewéa XapakTAPES TOUG OTTOIoUG
TrTapaBéToupe oTov TTapdvia odnyod yia KEBe kaTnyopia PePIdiwv KABe apoifaiou
kepaAaiou. ISIN eival o diebwig apiBudg avayvwpiong TiTAwv (ISIN), évag Kwdikdg
12 xapakTipwy TTou atroteAEiTal atéd apiBuols Kal ypdupata BACE! Twv OTToIwV
yivetal n avayvpion Twv TiTAwv. O deikTng R squared petd Tig amod60EIG pIOG
£TTEVOUONG O€ OUOXETIONO pe évav BeikTn. OTtav o deiktng R squared iooUTal pe
1.00, n emidoon Tou xapTo@uAakiou eival TTARPwS (100%) CUCXETIOPEVN HE TOV
OeikTn Tou, v évag XapnAog deiktng R squared onuaivel 611 n emidoon Tou
XapToQUAOKiou éxel XaunAGTEPN CUOXETION WE Tov BeikTn Tou. O apIBuog Twv

TOTTOBETACEWV TTOU EPPAVIJETAI SV ATTOTEAET TOV PEYIOTO aPIBPO, aAAG éva
TUTTIKG €Up0g. O1 TOTTOBETACEIG TOU XOPTOPUAAKIOU PTTOPET EVioTE Vo UTTEPRaivouV
Tov apIBud autd, avdAoya pe TIG CUVBAKEG TNG ayopdg Kal TIG CUMIAAQYEG O€
KukAogopia. O Sharpe eival SeikTng PETPNONG TTPOCAPHOCUEWNG WG TTPOG TOV
Kivduvo, 0 0TT0i0G UTTOAOYIZETAI WG TTOCOOTO TNG UTTEPATIOS00NG OE OXECN HE TNV
TUTTIKR) aTToKAIon. O deikTng Sharpe kaBopifel TNV ardd00n avdl Hovada KIVDUVoU.
‘Ooo uwnAoTepog eival o BeikTng Sharpe, TG00 KAAUTEPN N TTPOCAPUOCHEVN WG
TPog Tov Kivduwvo atrédoan. O deikTng dAg@a (Tou Jensen) YeTpd Tnv £TTidoon
OTaBUIoUEVOU KIVOUVOU N OTTOI0 QVIITTPOCWITEVE! T PECT) ATTOS00N EVOG
XAPTOPUAQKIOU 1| HIag ETTEVOUCNG OE OXECN WE TNV ATTOB00N TToU TTPOBAETTETAN
aTtré To HOVIEAO aTTOTiUNONG £vepynTIKOU Kal KepaAaiou (Capital Asset Pricing
Model - CAPM) pe Bdon Tov ouvreAeaTn BriTa Tou XapTopuAakiou f TNG
€TTEVOUONG KAl TN péon atmédoon NG ayopds. H Aldpkeia eTTITOKIOU HETPA THV
guaioBnoia Tng TIPAG (TS agiag Tou kepaAaiou) Hiag eTevdUoEwWS oTaBepoU
€1000ANATOG O€ pia PETABOAR Twv emmiTokiwv. H didpkeia ekppdletal o€ €. To
o@dApa TrapakoAolBnong eival n TUTTIKA atréKAIoN TNG dIAPOPAG PETAEY Twv
atroddoewv Piag eTTEVOUONG Kal Tou Jeiktn avagopdg Tg. KAE eival n Kabapn
Agia EvepynTikoU avél petoxr Tou ApoiBaiou KegaAaiou, n otroia aviimTpoowrTeUel
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TNV agia Tou evepynTikoU evdg apoiBaiou KepaAaiou peiov To TTadNTIKS Tou. H péon
amédoan otn ARgN peTPA TNV TAOIC ATTGd00N TWV EVIoKwv TiTAwv. Ma Tov
utroAoyIoPO, eKAQUBAVETAI WG SEDOPEVD OTI O TITAOI TTaPAPEVOUV DIOKPATOUUEVOI
HEXP! TN AN Toug. H pétpnon auth TepIAapBavel TG00 TIG TTANPWUEG TOKOUEPIBIWV
TToU AapBdvovral Katd Tn XPovikn dIdpKeIa Tou TITAOU 6G0 Kal TNV aTTOTTANPWHN
Tou KeQaAaiou kata Tn AREN. H peTaBAnTéTnTa (TUTTIKA amrékAion) YeTpd Thv
atréKAIoN TNG PEong agiag oTnv oTroia KATAvEPOVTal Ol ATTOSO0EIG JEHOVWHEVNG
£TMidoaNG, €viog evog eUpog emdooewv. Q¢ MeTpnTd & loodUvapa opifovial Ta
TIEPIOUCIAKG OTOIXEIO PE GPECA PEUCTOTTOINOIYN agia. Z& auTd TrepIAapBavovial
EUTTOPIKA XPEOYPAPA, OVOIKTEG BETEIG O EEVO CUMIAAQY A, EVIOKA YPOHNATIO TOU
Snuoaiou Twv HIMA kai adAAol BpaxutrpdBeapol Tithol. Ol TiTAol auToi
guyKkaTaAéyovial oTa 1I00dUVaa PETPNTWY, ETTEISH BewpoUvial PeuoTd XPedypPapa
KOl OV UTTOKEIVIAN O ONPAVTIKO Kivduvo HETABOANG TG agiag Toug. O deiktng
TmANpo@opnong sival o deikTng alpha Tou xapTo@uAakiou r n uTTEPATTOS00N OVl
Hovdda KIVDUVoU, OTTWG METPATAI OTTO TO OQAAHA TTapakoAoUBnong, £vavrl Tou
SeikTn avagopdg Tou xaptouAakiou. O auvieAeoTrg Beta (BriTa) petpd Tn oxeTIKA
HETABANTOTNTA £VOG apolIBaiou kepalaiou oTIG avodikég i KaBOBIKEG KIVIOEIG TNG
ayopdg. Mia ékdoon i éva apoifaio kepdAalio pe deikTn beta peyaAiTepo améd 1.0
TTAPOUCIGLEl HEYOAUTEPEG SIAKUPAVOEIG £VavTI TNG ayopdg, evw pia €kdoon 1 éva
apoiBaio kepaAaio pe deiktng beta pikpdrepo améd 1.0 Tapouaiddel HIKPOTEPES
Slakupdavoelg évavrl Tng ayopdg. O ouvieheoTrg Beta Tng Ayopdi 1Ico0Tal Trévrote
pe 1.0 YmrepBdAAouoa Atrédoon i TpooTIBEPEWN agia (BETIKA 1 apwnTIKA) €ival n
a1réd0o0n TOU XOPTOPUAAKIOU OE GUVEPTNGN WE TNV aTTdd00N Tou dEiKTN avapopdg.

NMAHPO® OPIEX AEIKTH

O JP Morgan Emerging Markets Bond Global Index mrapakoAouBei Tig GUVOAIKEG
ATTOSOO0EIG TWV XPEOYPAPWY EEWTEPIKOU XPEOUG TTOU TEAOUV UTTO BlaTrpay UaTeuon
aTIG aVaBUOPEVEG OYOPEG Kal ATTOTEAET Sieupupéwvn pop@n Tou deiktn EMBI+. Otruwg
kal o deiktng EMBI+, o Agiktng EMBI Global mepiAapBavel opdhoya Brady, ddveia
Kal eupwopdAoya ekTTe@pacpéva o doAdpia HIMA, pe KukAogopoloa OVOPaGCTIKN
agia TouhdyioTov 500 ekaToppupiwv SoAapiwv HMA.

AIANOMH

H mmapoloa avakoivwon TrpoopigeTal yia diavour] aTTOKAEIOTIKG 0 TTPOCOWITA TTOU
dlapévouy o€ BIKaI0800iEg OTIG OTToIEG N €V Adyw diavoun Kai didBean dev
QVTiKEITAI OTOUG TOTTIKOUG VOHOUG i Kavovopoug. Eidikdtepa, Ta Mepidia dev
diaTiBevral TTpog diavopr| o€ TTpdowrta Twv HIMA.

Hvwpévo Baoilgio: H Morgan Stanley Investment Management Limited €xe1 AdBel
Gdeia Aeitoupyiag kal UTTOKEITal o€ EAEyX0 atrd TNV ApxXr XPNUATOTTIOTWIIKAG
Acovroloyiag (Financial Conduct Authority). Eyyeypappéwn otnv AyyAia. ApiBuog
unTpwou etalpeiwv 1981121, ‘Edpa: 25 Cabot Square, Canary Wharf, London E14
4QA. NroupTrdi: Morgan Stanley Investment Management Limited (Representative
Office, Unit Precinct 3-7th Floor-Unit 701 and 702, Level 7, Gate Precinct Building
3, Dubai International Financial Centre, Dubai, 506501, United Arab Emirates.
TnAépwvo: +97 (0)14 709 7158). M'eppavia: Morgan Stanley Investment
Management Limited Niederlassung Deutschland Junghofstrasse 13-15 60311
Frankfurt Deutschland (Gattung: Zweigniederlassung (FDI) gem. § 53b KWG).
ItaAia: H Morgan Stanley Investment Management Limited, Ymokatdotnua
MiAdwvou (Sede Secondaria di Milano) eival utrokataoTnua TG Morgan Stanley
Investment Management Limited, piag etaipeiag eyyeypappéwng oto Hvwpévo
Baaileio, n otoia éxel AGBel ddeia AciToupyiag Kal UTTOKEITAI O€ EAEYXO AT TNV
Apxn XpnuatotmioTwrikig Agovrodoyiag (FCA) kai diatnpei Tnv £€dpa TG 0Tn
Sievbuvon 25 Cabot Square, Canary Wharf, London, E14 4QA. H Morgan Stanley
Investment Management Limited, YTrokatdotnua MiAGvou (Sede Secondaria di
Milano) pe €dpa atn dieuBuvon Palazzo Serbelloni Corso Venezia, 16 20121
Milano, ItaAia, eivar eyyeypappéwn otnv ITahia ye apiBPd PNTPWOU ETAIPEILV Kal
apiBud PrA 08829360968. OAAavdia: Morgan Stanley Investment Management,
Rembrandt Tower, 11th Floor Amstelplein 1 1096HA, OAawia. ThAépwvo: 31 2-
0462-1300. H Morgan Stanley Investment Management €ival utrokat@oTnua TG
Morgan Stanley Investment Management Limited. H Morgan Stanley Investment
Management Limited éxel AdBel ddeia AeiToupyiag Kal UTTOKEITAI O€ EAEYXO ATTO
v ApxnA XpnuatomoTwrikig Acovrohoyiag (Financial Conduct Authority) oTo
Hwwpévo Baoilelo. EABetia: Morgan Stanley & Co. International plc, London,
YTokatdoTnua Zupixng, n otroia €xel AGBel AdeIa AsIToUpyiag Kal UTTOKEITAI OE
€Neyxo ato Tnv eABeTIKR puBpIoTIKA apxr Eidgendssische Finanzmarktaufsicht
(FINMA). Eyyeypappévn pe apiBuéd pntpwou etalpeiwv Zupixng CHE-115.415.770.
‘Edpa: Beethovenstrasse 33, 8002 Zurich, Switzerland, ThAépwwo +41 (0) 44 588
1000. ®ag: +41(0) 44 588 1074.

AuoTpalia: To Tapov éviutro diavépetal atnv AuaTtpahia atd Tnv Morgan Stanley
Investment Management (Australia) Pty Limited ACN: 122040037, AFSL No.
314182, n omoia avaAapBavel Tnv uBUVN yia TO TTEPIEXOMEVD Tou. To TTapov
£VIuTTo, KaBwg Kal n TTpdoBaacn og autd TTPOOoPIfETal ATTOKAEIOTIKA YIa «TTEAATEG
XOWOPIKAG» KaTtd Tnv éwola Tou Népou trepi eTaipeltv TNG AuoTpaAiag. Xovyk
Kovyk: To Trapov £yypago ekdidetal atré tnv Morgan Stanley Asia Limited yia
Xxprnon ato Xowk Kowk Kkal Ba diatifetal JOvo o€ «ETTaYYEAUOTIEG ETTEVOUTEGY,
&mrwg opidovral oTo dIdTaypa yia TIG KIITEG agieg Kal TIG TTPOBETHIOKES TTPAEEIS
(Securities and Futures Ordinance) Tou Xowk Kowk (KegdAaio 571). To
TIEPIEXOUEVO TOU TTAPOVTOG EYYPAPOU dev £xel EAEYXBEi 0UTE €XEl EYKPIBET AT
otroladnTToTe PUBUIOTIKN apxh, cupTTepIAapBavopéwng Tng EmiTpoTig
Kegpahaiayopwv (Securities and Futures Commission) Tou Xowk Kowk.
JUVETTWG, EKTOG av e§alpeital pnTéd BAoel TNG OXETIKAG VOUOBETiaG, To TTapdv
£yypaqgo dev Ba ekdideTal, kKukAogopei, dlavépeTal, ameubuvetal i diaTiBeTal oTo
KoIvo oTo Xowk Kowk. Ziykatroupn: To Tapdv €yypago dev TTPETTEl v Bewpeital
6T aTroTeAEl TTPOOKANGN Yia £YYpa®nA 1 ayopd PePIdiwy, €iTE Aueca €iTe Eupecal,
TIPOG TO KOIVG 1| TTPOG OTTOIOBATIOTE MEAOG TOU KOIVOU 0T ZIYKATToUpn €KTOG Qv
TPoKEITal (i) yia BeopIKOUG ETTEVOUTEG GUNPWVA pE TO GpBpo 304 Tou VOUOU Yia TIG
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KIMNTEG agieg Kal TIG TTPOBETHIaKES TTPAEEIS TNG ZiykaTroupng («SFA»), KepdAaio
289, A (ii) yia «oXeTIKG TTPOOWITA» (CUPTTEPIACUBAVOUEVWV TWV TTIGTOTTOINPEVUILIV
ETTEVOUTWV) OUPPWVaL e To ApBpo 305 Tou SFA kai uttd Tnv TpolTé0eon 6Tl auTh
n Siavour TTANpoi TIg aTTaiTioelg Tou dpBpou 305 Tou SFA n (iii) o€ SlapopeTikn
TIEPITITWOT, AV Kal EQAo0V TTANPOI TIG ATTAITAOEIG OTToIaadATIOTE AAANG IoYXUoUCag
diaragng Tou SFA. Eidikétepa, dev EMITPETTETAI N TIPOCPOPE OTO ETTEVOUTIKSO KOIVO
MePIBiwV ETTEVOUTIKWV KEPaAaiwv Ta oTToia Sev €xouv AdBel ddela Asitoupyiag ) dev
£XOUV OVOYVWPIOTET ATTO TN VOPIoUATIKA apxn TG Ziykatoupng (MAS). Kabe
£Yypa@o UAIKS TTou ekdIBETaI Kal ATTEUBUVETAI O€ TETOIO TIPOCWITA, OTTWG
TIPOOVOPEPONKE, OE OXEON HE MIO TTPOCPOPA, DEV OUMOTA EVNUEPWTIKO DEATIO
Kata TNV éwola Tou SFA Kal, wg ek ToUTou, Sev upioTaTal VOUIKH €uBUVN Bdoel Tou
SFA 600V a@opd TO TTEPIEXOUEVO TWV EVIUEPWTIKWY BEATIWV KAl OI ETTEVOUTEG Ba
TIPETTEI VO EGETATOUV TTPOOEKTIKG €AV N £TTEVOUOT €ival KATAAANAN yia auToUG.

ZHMANTIKEZ MAHPO® OPIEZ

EMEA: H Trapouca S10¢@nuIoTIKA avakoivwon €xel ekdoBei améd Tnv Morgan
Stanley Investment Management Limited («MSIM»). "Exe1 AdBel aBeia Asitoupyiog
Kal UTTOKEITal o€ EAEyXO a1To TNV ApXT) XPNHOTOTTIOTWTIKAG AsovToAoyiag
(Financial Conduct Authority). Eyyeypaupévn otnv AyyAia pe apibpé pnrpwou
1981121. 'Edpa: 25 Cabot Square, Canary Wharf, London E14 4QA.

To TTapov Eyypa@o TEPIEXEI TTANPOPOPIEG OXETIKA UE TO ETTIUEPOUG apoifaio
kepaAaio («ApoiBaio KepdAalon») Tng Morgan Stanley Investment Funds,
ETtaipeiag Erevduoewv MetaAnTol KepaAaiou pe €dpa 1o Aougeppoupyo. H
Morgan Stanley Investment Funds (n «ETaipeia») eival eyyeypappévn ato MeyaAo
AoukdaTto Tou AougepBolpyou wg opyaviaudg GUAAOYIKWY ETTEVDUCEWY, GUPGWVT
pe 1o TuApa 1 Tou Nopou Tng 17ng AekepBpiou 2010, 6twg TpoTTotTroIOnke. H
Etaipeia givar Opyaviopdg ZuAAoyikuwv ETrevduoewv o Kintég Agieg («OZEKAR).

AITAoEIG yia TNV aTToKTNON pEPIdiwv oTo ApoiBaio KepdAaio dev Ba TrpéTrel va
utroBaAAovTal Xwpig o1 EVBIaPEPOUEVOl VO £€XOUV GUHBOUAEUTET TTPONYOUPEVWG TO
TpExov Evnuepwrikd AeAtio, To ‘Eyypago BaciKwy TTANPOPOPIWY VIO TOUG ETTEVOUTEG
(«KlID»), Tnv EtTAoia ‘ExBeon kai Tnv E§apnvaia ‘EkBeon («Eyypaga
Mpooopdig») A dAAa Eyypaga TTou BiaTtiBevral oTn IKaI0d00ia TTOU UTTAYEOTE, Ta
otroia diatiBevial dwpedv atrod v édpa oTn dielBuvon: European Bank and
Business Centre, 6B route de Tréves, L-2633 Senningerberg, R.C.S. Luxembourg
B 29 192. EmrAéov, o1 ITaAoi eTTEVOUTEG Ba TTPETTEI VO AVATPEXOUV OTO «AVOIAUTIKO
‘Evrutto Aitnong» (Extended Application Form) ka1 o1 eTTevduTéG 0TO Xowk Kowk
Ba TTPETTEl Vo avaTpéxouy oTnV evdTNTa «IMpdoBeTeg MANPOPOPIES YIa ETTEVOUTEG
oT1o Xowk Kowk» a1o Evnuepwrikd AeATio. Avriypaga Tou Evnuepwrikol AgAtiou,
Tou Eyypdgou Baoikwv TTAnpogopiwv yia Toug emevduTtég (KIID), Tou KataoTaTikoU
KOl TWv ETACIWV KA1 £§apnviaiwy ekBEoewv oTn Meppavikn yAwooa, kabwg Kal
TTEPAITEPW TTANPOPOPIEG, BlaTiBevral dwPedV ATré Tov aviITTPOoWTTo aTnV EABETIa.
O avrnirpdowrtog oTnv EABeTia eival n eTaipeia Carnegie Fund Senices S.A., 11,
rue du Général-Dufour, 1204 Geneva. O evieTaApévog gopéag TTANPwNG TNV
EABertia eival n eTaipeia Banque Cantonale de Genéve, 17, quai de I'lle, 1204
Geneva. To TTapdv €yypapo GuviaxOnke aTTOKAEIOTIKA YIO TTANPOPOPIaKOUG
OKOTToUG Kal eV aTroTEAET TTPOOPOPE 1 dUCTACN YIG TNV ayopd A TTWANoN
OTTOIOUBHTTOTE CUYKEKPIUEVOU TITAOU 1] YIO TNV UIOBETNGN OTTOIAOBATIOTE
OUYKEKPIPEWNG ETTEVOUTIKIG OTPATNYIKNAG.

OTroi000ATTOTE SEIKTNG AVOPEPETAI GTO TTAPOV EiVal TIVEUHATIKE 1IB10KTNOia
(CUPTTEPIAQUBAVOUEVWV TWV KATOXUPWHEVILY EUTTOPIKWY GNUATWY) TOU OXETIKOU
Sikalotrapoxou. Kavéva 1rpoidv Tou Baciletal o€ kKaTrolov deikTn dev
XpnuatodoTeital, UTTOGTNPIZETAI, TTWAEITAI 1| TTPOWOEITAI JE OTTOIOVMDNTIOTE TPOTTO
aTré TOV OXETIKO BIKAIOTIAPOXO Kal O BIKAIOTTAPOX0G dev Ba UTTEXEI Kapia euBUwn
o€ OoX£0N pE auTo.

‘O\eg o1 eTTEVOUCEIG CUVETTAYOVTAI KIVOUVOUG, GUNTTEPIAGBAVOEWNG TNG
eVOEXOEVNG ATTWAEIOG TOU KEPaAaiou. To UAIKS TTou TTEPIEXETAI OTO TTAPAV
£yypa@o dev Exel AdRel UTTOWN TOU TIG ATOUIKEG TTEPIOTACEIG OTTOIOUdNTTOTE
MEPOVWUEVOU TTEAATN KO SEV OUMOTA ETTEVOUTIKF) GUMBOUAR, ouTe dAAwoTe Ba
TIPETTEI VO EPUNVEUETAI PE OTTOIOVONTIOTE TPOTTO WG POPOAOYIKH, AOYIOTIKN, VOUIKA A
KavovioTIKh) GUMBOUAR. Q¢ €K ToUTOU, OI ETTEVOUTEG TTPIV TIPOROUY 0TV ARWN
OTTOI00dATIOTE ETTEVDUTIKAG aTTOPACNG, Ba TIPETTEI VO {NTOUV AVEEAPTNTEG VOUIKEG
KOl OIKOVOMIKEG GUMPBOUAEG, KaBUIG £TTIONG Kal CUUBOUAEG OXETIKEG HE TIG
(POPOAOYIKEG ETTITITWOEIG.

O1 TTANPOPOPIEG TTOU TTEPIEXOVTAI OTNV TTAPOUC A AVAKOIVWOT deV aTTOTEAOUV
oUoTaoN Yia £PEUVA 1] KETTEVOUTIKI) £PEUVO» KOI XOPAKTNPIJOVTal WG
«B10QNUICTIKI AVOKOiVWON» CUH@W VA UE TOV ICXUOVTA EUPWTTAIKO 1} EABETIKO
KavovIiouO. AuTé onuaivel 6Ti N TTapoUca SI0@NUICTIKA avakoivwan (a) Sev éxel
ouVTaXBEi CUPPW VO UE TIG VOUIKEG OTTAITAOEIG TTOU OTTOCKOTTOUV GTNV
TPOWONCN TNG AVESAPTNTIAG TNG ETTEVOUTIKAG £PEUVOG Kai (B) Sev UTTOKEITAN O
KaMia aTrayOpeuoT 600V agopd TNV TTPaYHATOTToINGT CUVAAAQYWV TTPIV AT TH
B1480oon TNG ETTEVOUTIKNAG £PEUVAG.

H MSIM dev €xel €€0UTI000THOEI XPNHOTOOIKOVOUIKOUG SlapecoAafnTég va
XPnoipoTTololV Kail va SIaVEHOUY TO TTapAV Eyypago, EKTOG AV N ev Adyw Xpron
Kal dlavopn yivovral cUp@wva e Toug 1I0XUOVTIEG VOPOUG KAl Kavoviapoug. H MSIM
Oev UTTEXEI EUBUWN Kal eV ATTOBEXETAI KaWia euBUWVN yia TN XpAoN A TNV Kakn
XPACN auTou Tou £yypAa®ou atrd OTTOIOVONTTOTE EVDIGUETO XPNHUATOTTICTWIIKO
@opta. Av eioTe diavopéag Tng Morgan Stanley Investment Funds, evdéxetai
KaTtola fj 6Aa Ta apoiBaia ke@dAala ) Ta PePIdIa O€ PePoVwUéVa apolBaia
Ke@aAala va gival dlaBéaipa yia diavopr). MNa oXETIKEG TTANPOPOPIES, AVOTPESTE
OTn cupeuvia uTTodlavopng TIpIv atrd Tn SiaBifacn TTANpogopILV yia Ta ayolfaia
KEPAAQIa 0TOUG TTEAATEG 0OG.

Agv emITPETTETAI N AvaTTAPAY WY, N avilypa®n 1 n diafifacn pépoug r Tou
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OUVOAOU TOU TTaPAVTOG £YYPAPOU I N YVWOTOTTOINGT OTTOIOUSKTTIOTE TTEPIEXONEVOU Keipevo. Edv mrpokUyel otroladrtroTe Siagopd peTagu Tng ayyAIKAG ékdoong Kal

TOU O€ TPITOUG, XWPIg TN pNnTr £yypaen cuvaiveon tng MSIM otrolaodrTToTE £€Kd00NG AUTOU TOu £yypdgou o€ GAAn yAwooa, utrepioxUel n
ayyAIkr ékdoon.

‘OAgg o1 TTANPOYOpIEG TTOU TTEPIEXOVTAI OTO TTAPOV Eival IDIOGKTNTES Kal VYA "

TIPOOTATEUOVTAI ATTG TOV VOUO TTEPT TTVEUMATIKAG I810KTNTIaG.

To TTapdv £yypa@o PTTopEi Vo JETOPPAOTEI 0€ AAAEG YAWOOEG. € TTEPITITWON TTOU
UTTAPXEI TETOIO PETAPPAAT, N TTapoUoa ayyAIKA €KSoon TTApaUEVEl TO OPIOTIKO
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