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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

Emdiikel va TTapéxel £va EAKUOTIKO TTOO0OTO OXETIKNAG aTTddo0NG, N OTroia UTTOAOYICETAl OE EUPW, PETW
€TTEVOUOEWY KUPIWG 0€ UYNANAG TTOIOTNTAG £KOTEG TITAWV OTABEPOU EICOBAPATOG EKPPATHEY O OE EUPW, Ol
otroiol ekdidovral aTréd eTalpeieg Kal GAAOUG U KPaATIKOUG EKBOTEG (KETAIPIKG OPOAOYaY).

. . MPOZAH® OHKE
EtrevduTiki opdda 2THN ETAIPEIA ETH EMNENAYTIKHZ EMMNEIPIAZ
Richard Ford, Managing Director 1991 27
Leon Grenyer, Managing Director 2002 22

To péAN TNG opadag uTTOKEIVIal o€ aAAayr avd TTdoa OTIyr Xwpig TTPOEIdOTToINGT.
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Bloomberg Barclays Euro-Aggregate:
Corporate Index
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Katnyopia

HEPISiWV KATHIOP'IA B
Noépiopa EUPW
ISIN LU0132602227
Bloomberg MORECBI LX
Hu/iia évapéng 04 ZemrepBpiou 2001
KAE (NAV) €42,41

ZTOIXEIO YIO TO
AIK

1™ 3 M ANO APXH ETOYZ 1 ETOZ 3 ETH 5 ETH 10 ETH ENAP=ZH

Katnyopia B MeToxég (0,54) (1,53) (2,66) (1,17) 1,41 2,42 4,10 3,19
Bloomberg Barclays Euro-

Aggregate: Corporate Index (0,05) (0,25) 0,64) 1,12 2,49 3,28 4,84 4,46
Amrodo0o¢ig o€ eiTred0 NUEPOAOYIOKOU £TOUG

(%) 2017 2016 2015 2014 2013 2012 2011
Katnyopia B MeToxég 3,00 437 (1,9) 6,11 321 18,75 (4,07)

Bloomberg Barclays Euro-Aggregate:

Corporate Index 2R G

(0,56) 8,40 2,37 13,59 1,49
O1 mponyoUpeveg emdoosig dev arroreAolv agiomoTn évdeign yia peAAovTikd atroteAéopara. O1 amodooelg
gvdéxeTal va augnBouv i va peiwBoUV e§aiTiog SIGKUNAVOEWY TwV CUVOAAQYHATIKWYV IGOTIHIWY. OAa Ta
oToixeia emidoong utroAoyifovrar otnv TipR «NAV to NAV» (aré KAE oe KAE), ueTd TNV ag@aipeon apoifwy,
Kai dev AauBdvouv utTéyn TIG TIPOMABEIEG KAl TO KOOTOG TTOU TTPOKUTITOUV OTrd TNV £Kd0oon Kal TNV e§ayopd
HepIBiwv. H Tryn yia 6Aa Ta oToixeia emidoong kai Agiktn €ivan n Morgan Stanley Investment
Management.

H epgpaviiopevn arédoon Tou Blended Index utroAoyileral xpnoiporroiwvrag Tov MSCI ECCI Index amré
TNV nuepopnvia évapgng éwg Tig 31 Mdiou 2007 kai, a1ré TNV NUEPOUNVia auT Kail EQEENG, Tov Bloomberg
Barclays Euro-Aggregate Corporate Index.

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

Hupepounvia .
KUKAOQODIGC 04 ZemrepPpiou 2001
Népiopa Baong EUPW
Agikme Bloomberg Barclays Euro-
Aggregate: Corporate Index
20wAo o

EVEQYNTIKOD € 3,7 dioekaTopuupia
Aopn Luxembourg SICAV
Xpewoeig (%) KATHIOP'IA B
Méyiotn emBapuvon 10650u 0,00
Tpéxouoa empBdpuvon 2,04
ApoiBry diaxeipiong 0,80

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) (1,08) -
AgikTng dAga (Tou Jensen) (1,40) -
ZuvreAeoTrig BrTta 1,12 -
MocooT6 TTANPOPOPNONG (0,66) -
R TeTpaywmopévo 0,75 -
AcikTng Sharpe 0,52 1,1
EViomopog oeahpatwy (%) 1,64 -
MeTaBAnTtéTnTa KepaAaiou
(TutmikA aTrékAion) (%) 82 2L

XdpakTnpIoTIKG QEM:;.E/!CAIB AEIKTHE
Alapkeia (o€ €Tn) 4,40 5,19
Méon amédoon otn Angn (%) 1,77 1
ApiBuég ToTToBETACE WV 326 2.333
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AMOIBA'IO

KOpUQaieg XWpeS (% Tou ZuvoAikoUu KaBapou EvepynTikou)' KEQANAIO
® HNA 14,91

FaAAia 13,18

@ Hwwuévo Baaieio 12,35

[eppavia 8,88

IraAia 7,56

© loTravia 6,53

@ AuoTpahia 6,36

© OMavia 5,44

® Kiva 3,73

AAAO 17,78

@ MeTpnTd Kai 10050vapa 3,27

ZOvoho 100,00

KaTtavopn avd Topéa (% Ttou ZuvoAikoU KaBapou AMOIBATO
EvepynTikou)'-? KE®AAAIO
@ XpNUOTOOIKOVOUIKOG 44,71

Opyaviopoi Koiviig Q@éAciag 13,89

@ EmkonMwvieg 9,34

Mn KukAIké KatavoAwrika 9,32

Evépyeia 5,06

@ Biopnxavikég 4,55

@ KukAikd KaTavaAwrika 3,93

@ Baoikd YAKKG 3,77

@ Texvohoyia 1,12

AANO 0,85

@ MeTpnTd KOl I00B0Vapa 3,48

ZOvoho 100,00

KaTtavopun pe Bdaon tnv mo16tTnTa (% TO0U ZUVOAIKOU AMOIBATO
KaBapou EvepynTikou)'? KEDAAAIO
® AAA 0,48

“ AA 1,29

@A 36,95

BBB 54,29

BB 1,65

© Xuwpig SlaBaBuIoN 2,14

@ Metpntéd 3,20

Z0voAo 100,00

1 Tuyov Siagopég aTa oUVOAA OPeiNovVIal O€ OTPOYYUAOTTOIRCEIG.

MNa TpéoBeTEG TTANPOPOPIEG OXETIKA HE TNV TAEIVOUNGON O€ TOUEIG/ TOug oplopoUg,
ETTIOKEQPTEITE TNV I0TOOEAIDO www.msci.com/gics Kal To YAwoodpl Jag oTn
dieubuvon www.morganstanley.com/im.

3 To TTOIOTIKG ESOPEVT KATAVOHAC Twv TITAWY AGBAVOVTAI aTTd TOUG 0IKOUG
moToANTITIKAG agloAdynong Fitch, Moody’s kai S&P. Otav o1 agloAoyroeig
TNOTOANTITIKAG IKAVOTNTAG YIa PEPOVWHEVOUG TITAOUG £ivail BIAPOPETIKEG OE KaBEévav
aTtrd TOUG TPEIG 0iKoUg a§IoAdyNnang, 1Io0XUEl N «uwnAdTePN» agloAdynon. H
agloAdynon Twv CUPPUMWY aviaAAayng ToTwriKoU KIvdUvou BacieTal otnv
«upnAoTePn» agloAdynon 1Tou Ba AdBel To uTToKEiNEVO opdAoyo avagopds. Ta
«METPNTAX» TTEPINAPBAEVOUY ETTEVOUCEIG OE BpaxuTrpdBeopa péoa,
QUUTTEPIACHBAVOEVWY TWV ETTEVOUCEWY OTA apoifaia KepaAaia Siabeaipwy NG
Morgan Stanley.

IMa TARPN YVvwoToTtroinon Twv KIvEUvVwY, avaTpégTe oTo EvnuepwTikd AgATio,
S106éoipo oTn dieBuvon www.morganstanleyinvestmentfunds.com. OAa Ta
oTolxeia 6TTWwG 10XUouV oTig 30.06.2018, Ta oTroia UTTOKEIVTQN O€ PETARBOAR
KoBnpepIva.
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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€ QUTHY TNV KaTnyopia £TTeIdr TTEVOUE!
o€ TITAOUG 0TaBEPOU EI00BNMATOG KAI N TIPOCOMOIWMEVN KA/
TIpaypaToTToinBeica amédoon Tou apoifaiou KepaAaiou £Xel KaTaypayel oTo
TTapeABOV pecaicg au€oeIg 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
ETTITOKiWV, KOl 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.

o O1 TTponyoUpEVeEG ETTIBOOEIG BEV ATTOTEAOUV OgIOTTIOTN EVDEIEN IO HEAAOVTIKG
atroteAéopata. O amodooelg eVOEXETAI Vo augnBolv i v pelwBolv e§aiTiag
SIOKUPAVOEWY Twv CUMAAAQY HATIKWY I00TIRILY. H agia Twy eTTeVdUoEwWY Kal Tou
€1000PATOG TTOU TTPOKUTITEI ATTG QUTEG PTTOPET Vo pelwBEi A va augnBei Kai
UTTAPYXEI TIEPITITWON OI ETTEVOUTEG VO ATTOAETOUV OAGKANPO 1 GNUAVTIKO PEPOG
Tou TToo0U TNG ETTEVOUCHG TOUG.

o Hagia Twv eTEVOUOEWY KAl TOU €£100OAPATOG OTTO TTPOKUTITEI OTTO AUTEG Ba
SlakupaiveTal Kal dev TTapéxeTtal kKapia diaBeBaiwon 61 To ApoiBaio KepaAaio
Ba eTmMITUXEI TOUG ETTEVOUTIKOUG TOU OTOXOUG.

o Q1 eTTeVOUOEIG PTTOPET VO TTPAY HATOTTOIOUVIAI O€ SIGPOPA VOpioUaTa Kal,
ETTOPEVWIG, Of METARBOAEG TV GUVOAAQY HOTIKWV ICOTIHILV EVOEXETAI VO
TTpokaAéoouv Peiwon f atgnon Tng agiag Twv eevdloewv. ETiTAéoy, n agia
TwV ETTEVOUCEWV UTTOPET VO ETTNPEACTEI OUOPEVIIG ATTO OIOKUUAVOEIG TV
OUVOIAAQY HOTIKWV IGOTIMILV PHETOEU TOU VOUITUATOG OVAPOPAG TOU ETTEVOUTH Kal
TOU VOUIOPATOG BACNG TWV ETTEVOUCEWV.

Npo6oBeteg Katnyopieg Mepidiwv B
NOMIEMA ‘ENAP=H ISIN
BX EUR 16.05.2011 LU0594834128

BLOOMBERG
MSECBXE LX

OPIZMOI

Bloomberg onuaivel «Bloomberg Global Identifier (BBGID)». Eivain évag povadikog
aA@apIBUNTIKOG KWAIKOG 12 XapaKTAPWY PE TOV OTTOI0 TAUTOTTOIOUVTAI OI TiTAOI,
TG Ta eTTIREPOUG apolBaia ke@dAaia Tng Morgan Stanley Investment Funds o€
emiedo katnyopiag pepidiwy, oto ouoTnua Bloomberg Terminal. Méow Tou
guoTApaTog Bloomberg Terminal, Trou Trapéxetal até tnv Bloomberg L.P., ol
AVOAUTEG PTTOPOUY v €X0UV TTPAoBacn Kal o avaAUouV O€ TTPayHaTIKO XpOvo
Sedopéva xpnuaTioTnplakwy ayopuwv. KaBe kwdikdg Bloomberg apxicer pe 1o idio
TpdBepa BBG kal akoAoubeital atrd ewéa XapakTAPEG TOUG OTTOIOUG
TTapaBEéToupe oToV TTapdvVIa odnyo yia KGO kaTnyopia YepIdiwv KEBe apoiBaiou
kepaAaiou. ISIN gival o diebwig apiBudg avayvwpiong TiTAwv (ISIN), évag kKwdikdg
12 xapakTApwy TTou atroteAeiTal atmé apiBuols Kal ypaupata BACE! Twv OTToIwV
yivetal n avaywvpion Twv TiTAwv. O deikTng R squared PeTd TIG aTTOdOCEIG MIOG
£TMEVOUONG G€ OUOKETIONO P évav deikTn. OTav o Seiktng R squared ioouTal pe

1.00, n emidoan Tou xapropuAakiou eival TARPWS (100%) CUCKETIOPEW PE TOV
OeikTn Tou, evw évag XaunAdg deiktng R squared onuaivel 611 n ettidoon Tou
XapTouAakiou éxel XapnAoTepn ocUaXETION WE Tov SeikTn Tou. O aplBpog Twv
TOTTOBETACEWY TTOU EPPaVi(eTal Oev ATTOTEAET TOV PEYIOTO apiBud, aAAd éva
TUTTIKG €Up0g. O1 TOTTOBETACEIG TOU XOPTOPUAAKIOU PTTOPET £VioTE Vo UTTEPRaivouV
Tov apIBud autd, avdAoya PE TIG CUVBAKEG TNG ayopdg Kal TIG CUMIAAQYEG O€
KukAogopia. O Sharpe eival SeikTng PETPNONG TTPOGAPHOCHEWNG WG TTPOG TOV
Kivduvo, 0 0TT0i0g UTTOAOYIZETAI WG TTOCOTTO TNG UTTEPATIOd00NG OE OXECN HE TNV
TUTTIKR) aTTOKAIoN. O deikTng Sharpe kaBopilel TNV arddoon avdl Hovada KIDUVoU.
‘Ooo uwnAoTepog eival o SeikTng Sharpe, TG00 KAAUTEPN N TTPOCAPUOCHEVN WG
TTPog Tov Kivduwvo atrédoan. O deikTng dAg@a (Tou Jensen) YeTpd Tnv £TTid00N
OTOBUIoUEVOU KIVOUVOU N OTTOIO AVIITTPOCWITEVE! T PECT) ATTOS00N EVOG
XAPTOPUAGKIOU 1| HIag eTTEVDUONG O€ OXECN HE TNV aTTGdOCN TTou TTPORAETTETAI
aTtré To POVIEAO aTToTiUNONG £vepynTIKoU Kal Ke@aAaiou (Capital Asset Pricing
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Model - CAPM) pe Baon Tov ouvieEAEOTA BrTA TOU XaPTOQUAGKIOU 1 TNG ETTEVOUONG
Kal TN péan amédoon Tng ayopds. H didpkeia peTpd TNV euaiodnaia Tng TIPAG (TNG
agiag Tou Ke@aAaiou) piag eTTEVOUOEWS 0TABEPOU EI00BANATOG OTN PETABOAR Twv
emiTokiwv. H didpkeia ekppadeTal o€ £€Tn. AGENON TwV ETTITOKIWV CUVETTAYETAI
TITWON OTIG TINEG TWV OHOAGY WV, EVW) WEIWON TWV ETTITOKIWV CUVETTAYETAI algnon
OTIG TIHEG TwV OPOASYwv. To o@daApa TrapakoAoudnong ival n TUTTIKA aTTékAion
NG d1aPOPAg PETAEY TwV ATTODOCEWV HIag ETTEVOUONG Kl TOU BEIKTN avapopdg
nG. KAE eival n KaBapr Agia EvepyntikoU avd petoxr Tou Apoiaiou KegaAaiou,
n oTToia AVIITTPOCWITEUE! TNV agia Tou evepynTIKOU VO apolfaiou KepaAaiou peiov
TOo TTABNTIKG Tou. H péon amédoon otn ARSN PETPA TNV ETACIA ATTO300N TWV
£viokwv TITAwv. MNa Tov utTToAoyIoud, eKAapBaveTal wg Sedopévo 6T oI TiTAOI
TTapapévouv dlakpaToUpevol PEXPI TN ANEn Toug. H pétpnon auth epAapBavel
T600 TIG TTANPWHES TOKOUEPIBiWV TTOU AauBévovral KaTtd Tn Xpovikr SIGPKEIa Tou
TiTAOU 600 Kal TNV ATTOTTANPWHN Tou KepaAaiou kaTd T ARgn. H petaBAnToTnTa
(TuTTKA oréKAIoN) PETPA TNV GTTOKAION TNG PEONG G&iag GTNV OTTOI0 KATAVEHOVTAI
Ol aTTOdO0EIG HEPOVWHEVNG ETTIBOONG, EVIOG VOGS eUpog emddoewv. Qg MeTpnTd &
looduvapa opifovral Ta TTEPIOUCIAKE OTOIXEIO PE GUECa peuoToTrOINOIUN agia. Ze
autd TrepIAaBAavOVTal EPTTOPIKA XPEOY PP, OVOIKTEG BETEIG OE EEVO oUMAAAaY A,
évioka ypappdTia Tou dnuooiou Twv HIMA kai dAAol BpaxutpoBeapol TiTAol. Ol
TiTAOI auToi GUYKaTaAEyovral OTa IG0SUVTMG HETPNTWY, ETTEIDA BEwpolvial peEuaTa
XPEOYPaAPa KAl eV UTTOKEIVIAI O€ anuaviiké Kivduvo peTaBoAng Tng agiag Toug. O
BeikTng TANPo@opnong eival o deikTng alpha Tou xaptopuAakiou A n
uTTEPaTTdd00N avd povdida KIVBUVOU, OTTwG HETPATAI AT TO TQAANa
TTapakoAoUBnong, évavrl Tou SeiKTn ava@opdg Tou xaptopuAlakiou. O ouvreAeoTrg
Beta (BAta) peTpd TN OXETIKA PETABANTOTNTA €VOG apoifaiou KepaAaiou aTig
avodikég i kKaBodIKEG KIVOEIG TNG ayopdg. Mia ékdoon 1 éva apoifaio KepaAaio
Je deikTn beta peyaAUTepo atd 1.0 TapoucIGdel HeYAAUTEPEG DIAKUUAVOEIG EvavTl
NG ayopdg, evw pia ékdoon 1 éva apoifaio KepaAaio pe SeikTng beta pikpdTEPO
até 1.0 Tapouaiddel HIKPOTEPEG SIAKUPAVOEIG Evavtl TNG ayopds. O ouvieAeoTAg
Beta tng Ayopdg iooutal Traviote pe 1.0 YepBdAAouoa Arédoon 1
TIPOOTIBEPEVN agia (BETIKA i apwnTIKA) €ival N aTTO300N TOU XOPTOQUACKIOU O€
guvdptnon Pe TNV amédoon Tou SEiKTN ava@opdg.

NAHPO® OPIEX AEIKTH

O Bloomberg Barclays Euro-Aggregate: Corporates bond index eival évag deiktng
ava@opdg BaaifOuEVOg O€ KAVOVEG O OTTOIOG METPA TNV ATTO300N HOVO ETAIPIKLV
OHOAGY WV €TTEVOUTIKOU BaBuoU oTaBepoU ETTITOKIOU, EKQPPOTHEVWY O€ EUPW.
EmAé€ipa eival pdvo opdAoya pe didpkeia Angng atmod 1 €1og kail dvw.

O MSCI Euro Credit Corporate Index (ECCI) repiAapBavel eTaipikd xpedypapa
OTaBEPOU ETTITOKIOU EKPPATHEV OE EUPU).

AIANOMH

H Tmapoloa avakoivwaon TTpoopieTal yia SIaVour) ATTOKAEIOTIKG O€ TTPOCWITA TTOU
Siapévouv o€ BikaloSooieg OTIG oTToieg N €v Adyw diavoun kai didBean dev
QAVTIKEITAI GTOUG TOTTIKOUG VOROUG 1) kavovapoug. Eidikétepa, Ta Mepidia dev
SiaTiBevral TTpog dlavopr| o€ TTpdowrta Twy HIMA.

Hvwpévo Baoileio: H Morgan Stanley Investment Management Limited éxel AdBel
adeia Aeitoupyiag Kal UTTOKEITal O€ €Aeyx0 aTTd TNV ApXT) XpNUATOTTIOTWIIKAG
Acovroloyiag (Financial Conduct Authority). Eyyeypaupéwn otnv AyyAia. ApiBuog
unTpwou eTalpeliv 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.
ThAépunvo: +97 (0)14 709 7158). Meppavia: 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
MiAdwou (Sede Secondaria di Milano) eival urokatdoTnua TG Morgan Stanley
Investment Management Limited, piag etaipeiag eyyeypappéwng oto Hvwpévo
Baaileio, n otoia éxel AdBel ddela AgiToupyiag Kal UTTOKEITAI O€ EAEYXO ATIO TNV
Apxni XpnuatomoTtwrikfig Acoviodoyiag (FCA) kai diatnpei Tnv €dpa TG 0Tn
81e0Buvon 25 Cabot Square, Canary Wharf, London, E14 4QA. H Morgan Stanley
Investment Management Limited, YTokatdatnua MiAdvou (Sede Secondaria di
Milano) pe é€dpa oTn dieubuvon Palazzo Serbelloni Corso Venezia, 16 20121
Milano, ItaAia, eival eyyeypappévn atnv ltaAia pe apiBud unTPWoU ETAIPEILV Kal
apiBué PrA 08829360968. OAAavdia: Morgan Stanley Investment Management,
Rembrandt Tower, 11th Floor Amstelplein 1 1096HA, OAAavdia. ThAépwvo: 31 2-
0462-1300. H Morgan Stanley Investment Management €ival uTrokatdoTnua TG
Morgan Stanley Investment Management Limited. H Morgan Stanley Investment
Management Limited éxel AdBel ddeia Aeitoupyiag Kal UTTOKEITaI O€ EAEYXO aTrd
TNV ApxA XpnuatommoTwrikrg AsovioAoyiag (Financial Conduct Authority) oto
Hwwpévo Baoilelo. EABetia: Morgan Stanley & Co. International plc, London,
YTokatdoTtnua Zupixng, n otroia €xel AGBer ddeia AsIToupyiag Kai UTTOKEITal OE
éAeyxo atd Tnv eABeTIKA pubuioTIKA apxr Eidgendssische Finanzmarktaufsicht
(FINMA). Eyyeypappévn Pe apIBuo unTpwou eTalpeiwv Zupixng CHE-115.415.770.
‘Edpa: Beethovenstrasse 33, 8002 Zurich, Switzerland, ThAépwwvo +41 (0) 44 588
1000. ®ag: +41(0) 44 588 1074.

AuoTpalia: To Tapov éviutro diavépetal atnv AuaTtpahia atéd Tnv Morgan Stanley
Investment Management (Australia) Pty Limited ACN: 122040037, AFSL No.
314182, n omoia avaAapBdavel TNV euBUVN yia To TTEPIEXOUEVO Tou. To TTapdv
£viuTro, KaBwg Kal n TTpdofacn o€ auTd TTPOOPIZETAI ATTOKAEIOTIKA YO «TTEAGTEG
XOVOPIKAG» KaTd TNV éwola Tou Nopou Trepi eTaipeitv TNG AucTpaAiag. Xovyk
Kovyk: To TTapdv éyypago ekdidetar atmé Tnv Morgan Stanley Asia Limited yia
Xprnon ato Xowk Kowk kai Ba diatiBeTal pOvo o€ «ETTayYEAUATIEG ETTEVOUTEGY,
&1Twg opidovral oTo dIGTayUa yia TIG KITEG agieg Kal TIG TTPOBETHIAKES TTPAEEIS
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(Securities and Futures Ordinance) Tou Xowk Kowk (KegpdaAaio 571). To
TIEPIEXOUEVO TOU TTAPOVTOG €YY PAPoU dev €xel EAeYXOei oUTE €Xel eyKPIBET aTrd
oTToIadATTOTE PUBUIOTIKA apxH, ouptrepIAapBavopévng Tng EmiTpotTig
KegpaAalayopuv (Securities and Futures Commission) Tou Xowk Kowk. ZUveTtug,
€KTOG av eCaipeital pnTé BACEI TNG OXETIKAG VopoBeaiag, To TTapdv yypago dev Ba
ekideTal, KUKAOYOPE(, dlavéueTal, atreuBUveTal i diaTiBeTal GTo KOG GTO XOWK
Kowk. Ziykarroupn: To TTapov €yypa@o Sev TTPETTEI Vo BEWPEITal OTI aTTOTEAEI
TPSOKANGN Yia eyypan r ayopd PepIdiwy, €iTe AUEoa €iTe EUPETT, TTPOG TO KOIVO
1} TTPOG OTTOI0dNTTOTE PEAOG TOU KOIVOU OTn ZiyKaTtroupn ekTéG av TTPOKeITal (i) yia
BeopIKOUG ETTEVOUTEG TUNPWVD E TO ApBpo 304 Tou VOoU YIa TIG KIITEG agieg Kal
TIG TTPOBECIOKES TIPAGEIG TNG ZiykaTToupng («SFAv), KepdAaio 289, 1 (i) yia
KOXETIKA TTPOCWITA» (CUUTTEPIACUBAVOUEVILY TWV TTIOTOTTOINHEVWIV ETTEVOUTLIV)
oUpeuwva e To apBpo 305 Tou SFA kail uttd TV TTPoUTIOBean 6Tl auTh N dlavopn
TAnpoi TIG aTTaIThoelg Tou dpBpou 305 Tou SFA 1 (iii) o€ SIaQOPETIKA TTEPITITWON,
av Kal epéoov TTANPoI TIg aTTaiTAoEIg oTTolaadATIOTE GAANG 10X UoUTag didTagng
Tou SFA. EIdIkOTEPQ, DV ETITPETTETAI N TIPOCPOPA OTO ETTEVOUTIKSO KOIVO EPIDiLV
ETTEVOUTIKWV KEPaAaiwv Ta otroia dev £xouv AGBel ddeia Aerroupyiag fi dev éxouv
avaywvwpIoTel atréd Tn vopiopatikh apxA Tng Ziykatoupng (MAS). Ka&6e éyypagpo
UAIKO TToU ekdideTal KOl ATTEUBUVETAI OE TETOIO TTPOOWTTA, OTTWG TTPOAVOPEPONKE,
o€ OX£0N YE MIO TTIPOOPOPA, deV OUMOTA £UEPWTIKS deATIO KATG TNV éwola TOU
SFA Kal, wg ek ToUTOU, BeV UPioTaTAl VouIKA €uBUW Baael Tou SFA doov agopd To
TIEPIEXOUEVO TWV EVNHEPWTIKWV DEATIWV KAl O ETTEVOUTEG Bal TIPETTEI VO EEETATOUV
TIPOOEKTIKG €AV N £TTEVDUGN €ival KATAAANAN yia auTolg.

ZHMANTIKEZ MAHPO® OPIEZ

EMEA: H Trapouca d10¢@nuIoTIKA avakoivwon €xel ekdoBsi amréd Tnv Morgan
Stanley Investment Management Limited («MSIM»). "Exe1 AdBe1 adeia Asitoupyiog
Kal utToKeITal o€ EAgyxo amrd Tnv Apxn XpnuoToTroTwTIKAG AgovToAoyiag
(Financial Conduct Authority). Eyyeypaupévn otnv AyyAia pe apibpé pntpwou
1981121. 'ESpat: 25 Cabot Square, Canary Wharf, London E14 4QA.

To TTapdv Eyypa@o TEPIEXEI TTANPOPOPIEG OXETIKA UE TO ETTIUEPOUG apoIBaio
kepaAaio («ApoiBaio KepdAalo») Tng Morgan Stanley Investment Funds,
ETtaipeiag ErevdUoewv MetapAnTtol KegaAaiou pe £€dpa 1o Aougepfoupyo. H
Morgan Stanley Investment Funds (n «Etaipeia») eivar eyyeypaupéwn oto MeydAo
AoukdaTto Tou AougepBolpyou wg opyavioudg GUAAOYIKWY ETTEVOUOEWY, TUNGWVT
pe 1o TuApa 1 Tou Nopou Tng 17ng AekepBpiou 2010, 6trwg TpoTToTroiOnke. H
Etaipeia eival Opyaviopdg ZuAdoyikwv Erevduoewy oe Kintég Agieg («OZEKA).

AITAOEIG yia TNV aTTOKTNON pEPIdiwv oTo ApoiBaio KepdAalo dev Ba TTpETTel va
utroBaAAoVTal XWPIG o1 EVDIAPEPOUEVDl VO €XOUV GUMBOUAEUTET TTPONYOUNEVWG TO
TPEXOV Evnuepwrikd AeAtio, T0 ‘Eyypago Bacikwv TTANPOPOPIWY YIa TOUG ETTEVDUTEG
(«KlID»), Tnv EtAoia ‘ExBeon kai Tnv EEapnvaia 'EkBeon («Eyypaga
Mpooopdic») A dAAa éyypaga TTou SiaTiBevial oTn IKaI0300ia TTOU UTTAYEOTE, Ta
otroia diatiBevial dwpedv atrd v €dpa oTn dielBuvon: European Bank and
Business Centre, 6B route de Tréves, L-2633 Senningerberg, R.C.S. Luxembourg
B 29 192. EmirAéov, oI ITaAoi eTTEVOUTEG Ba TTPETTEI VO AVAITPEXOUV OTO «AVOAUTIKO
‘Evrutro Aitnong» (Extended Application Form) kai o1 eTrevduTég oT0 Xowk Kowk
Ba TTPETTEl VO avaTPEXOUY OTNV eMdTNTA «[pdoBeTeEG MANPOPOPIES YIa ETTEVOUTEG
oT1o Xowk Kowk» a1o Evnuepwriké AeATio. Avriypaga Tou Evnuepwrikod AeAtiou,
Tou Eyypdgou Baoikwv TTAnpogopiuv yia Toug emevduTtég (KIID), Tou KataoTtaTikoU
KOl TWV ETACIWV KA1 eEapnviaiwy ekBEoewv oTn Meppavikn yAwooa, Kabwg Kal
TEPAITEPW TTANPOPOPIEG, dIaTiBEVTAI Swpedv aTré Tov aviiTTpdowrto oTnv EABeTia.
O avrnirpdowrrog otnv EABeTia eival n etaipeia Carnegie Fund Senices S.A., 11,
rue du Général-Dufour, 1204 Geneva. O evieTaApéVOG Popéag TTANPWHAG oTnNV
EABetia eivar n eTaipeic Banque Cantonale de Genéwe, 17, quai de I'lle, 1204
Geneva. To TTapdv €yypa@po GuvidxOnke aTTOKAEIOTIKA YIO TTANPOPOPIaKOUG
OKOTToUG Kal eV ATTOTEAET TTPOOPOPE 1 CUCTACN YIO TNV ayopd A TTWANon
OTTOIOUSATIOTE CUYKEKPIKEVOU TITAOU 1 yia TNV UI0BETNCN OTTOIAOSATIOTE
OUYKEKPIPEVNG ETTEVOUTIKAG OTPATNYIKAG.

OTro1000ATTOTE OEIKTNG AVOPEPETAI GTO TTAPOV EiVal TIVEUHATIKE 1IB10KTNTia
(CUPTTEPIAQUBAVOUEVWV TWV KATOXUPWHEVWY EUTTOPIKWY TNPATWY) TOU OXETIKOU
Sikalotrapdxou. Kavéva mrpoidv rou Bacifetal o€ kKaTolov deikTn dev
Xpnuartodoteital, UTTOaTNPIZETAI, TTWAEITAI 1) TIPOWOEITAI JE OTTOIOVDNTTOTE TPOTTO
aTTo TOV OXETIKO JIKAIOTTAPOXO Kal 0 JIKAIOTIApoxXog Sev Ba UTTEXEI Kapia euBUwn
o€ Ox£on e aUTO.

‘OAeg o1 eTTeVdUOEIG GUVETTAYOVTAI KIVDUVOUG, GUUTTEPIAQUBAVOUEWNG TNG
EVOEXOMEVNG ATTWAEIOG TOU KEPaAaiou. To UAIKS TTou TTEPIEXETAI OTO TTAPOV
£yypago dev £xel AGBel UTTOWN TOU TIG ATOMIKEG TTEPICTACEIG OTTOIOUDNTTOTE
HEpOVWUEVOU TTEAATN KA BEV OUMOTA ETTEVOUTIKF) GUMBOUAR, ouTe dAAwoTE Ba
TIPETTEI VO EPUNVEUETAI PE OTTOIOMOATTIOTE TPATTO WG POPOAOYIKH, AOYIOTIKH, VOMIKA 1
KavovioTIKR) oUUBOUAR. Qg ek ToUTOU, OI ETTEVOUTEG TTPIV TIPOBOUV TNV ARWN
OTTOI0OBATIOTE ETTEVDUTIKAG aTTOPACNG, Ba TIPETTEl VO {NTOUV AVEEAPTNTEG VOUIKEG
KAl OIKOVOUIKEG GUUBOUAEG, KaBWG ETTIONG Kal GUPBOUAEG OXETIKEG PE TIG
POPONOYIKEG ETTITITWOEIG.

O1 TTANPOYOPIES TTOU TTEPIEXOVTAI TNV TTAPOUC A avaKoivwon &ev atroteAolv
oUoTaon Yio £PEUVA I KETTEVOUTIKI EPEUVO» KOI XOPAKTNPIJOVTal WG
«B10QNUICTIKA AVOKOiVWON» CUP@W VA UE TOV ICXUOVTA EUPWTTAIKO 1) EABETIKO
Kavoviouo. AuTo anpaivel 6Tl n TrapoUoa SI0QNMICTIKA avakoivwaon (o) Sev £xel
ouvTay0ei CUPPWVA LE TIG VOUIKEG ATTAITHOEIG TTOU OTTOOKOTIOUV TNV
mPowONoN TnG avedapTnaiag TnG ETEVOUTIKAG £pEuvag Kai (B) Sev UTTOKEITAI O
KaMio aTrayOpeuoT) 600V a@opd TNV TTPaYUATOTToINGN GUVAAAQYWYV TTPIV AT T
B81ad00n TNG ETTEVOUTIKAG £PEUVAG.

H MSIM dev é€xel €€0UTI0DOTATEI XPNHOTOOIKOVOUIKOUG SiapuecoAafnTég va
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XPnoipoTrololv Kail va SIaVEPOUV To TTapAV Eyypago, EKTOG GV N v AGYw XpAon
Kal Slavopr yivovial CUPQUWV PE TOUG IGXUOVTEG VOHOUG Kal Kavovopoug. H MSIM
Oev UTTEXEI EUBUWN Kal BEV ATTOOEXETAI Kapia €uBUVN yia TN XPron 1 TNV KaknA
XPAoN auTou Tou £yypAa®ou atrd OTTOIOVONTTOTE EVOIGUEGO XPNUATOTTIOTWIIKO
@opéa. Av gioTe diavopéag TNG Morgan Stanley Investment Funds, evdéxetal
KaTmola fj 6Aa Ta ayoiBaia ke@dAala f Ta PEPIdIa 0€ PePovwpéVa apolBaia
Ke@aAaia va eival dlaBéaipa yia diavopr|. Mo OXETIKEG TTANPOPOPIES, AVATPESTE
aTn cupewvia utrodiavopng TIpIv atrd T diafiBacn TTAnpogopIwv yia Ta auolfaia
KEPAAQIO OTOUG TTEAGTEG OQG.

Agev emTPETTETAI N AvaTTAPAywWYH, N avilypa®r i n diaBifaon pépoug 1 Tou
GUVOAOU TOU TTAPOVTOG £YYPAPOU 1) N YMWOTOTIOINON OTTOIOUSHTIOTE TTEPIEXONEVOU
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TOU O€ TPITOUG, XWPig TN pNTA £yypaen cuvaiveon Tng MSIM

‘OAgg o1 TTANPOPOPIES TTOU TTEPIEXOVTAI OTO TTAPAV Eivail IBIOKTNTEG KAl
TrpooTaTtedovial aTrd Tov VOO TTEPI TIVEUHATIKAG 1810KTNTiag.

To TTapdv Eyypao PTTOPET VO HETAPPAOTET 0 AAAEG YAWOOEG. Z€ TTEPITITWON TTOU
uTTdpxel TETola PETAgpacn, n TTapolca ayyAikr €KkS00n TTAPAUEVE TO OPIOTIKO
Keipevo. EGv mpokUyel otroladATroTe diagopd peTagl Tng ayyAIKAG €kdoong Kal
oTToIa0dATTOTE £€Kd0ONG AUTOU TOU £Yypdgou o€ GAAN yAwooa, utrepioxUel n
ayyAikr €kdoan.
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