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

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

Emrev3uTikn TTpooéyyion

Emdiixkel va TTapéxel £va EAKUOTIKO TTO000TO aTTOd00NG, N OTToia UTTOAOYIZETAI O EUPW, PEOW ETTEVOUCEWV
TTAYKOOHiWG, KUpiwg o€ TITAOUG oTaBepol £1008ANATOG XapnAdTEPNG agloAdynong Kai pn agioAoynuévoug
TToU ekdidovral aTré KUBEPWOEIG, OpyaVIOHOUG Kal ETAIPEIEG, OI OTTOIOI TTIPOCPEPOUV aTTOS00N HeyaAUTEPN
aTTO €KEIVN TTOU €ival YEVIKG DIOBETIUN O€ XPEOYpa®a OTIG TETOEPIG UWNAOTEPES KATNYOpPIEG a§loAdynong TNg
S & P 13 1ng Moody's, Ta oTroia ek@pdadovral o€ EUpWITAiKE vopiopaTa.

o NPOXAH® OHKE
EmrevduTtiki opdada ZTHN ETAIPEIA ETH ENENAYTIKHZ EMMNEIPIAZ
Leon Grenyer, Managing Director 2002 22
Sarah Harrison, Vice President 2009 9

Ta péAN TNG opadag UTTOKEIVIalI o€ aAAayR avd TTACa OTIY U Xwpig TTPoeIdoTToinan.
O Leon Grenyer opioTnke ETikepaAng AlaxeipioTig XapTopuAakiou Tou apoifaiou kepaAaiou To 2002.
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— Kartnyopia BX MeTox€g

I Katnyopia BX MeToxég
ICE Bof AML European Currency High
Yield 3% Constrained Ex-Sub
Financials Index

ICE Bof AML European Currency High
Yield 3% Constrained Ex-Sub
Financials Index

Emdooeig emevduoewyv (% ueTd TNV agaipeon auoifwyv) o EUR

TwpPEeUTIKA Bdon (%) Etnoilomoinpévn (% £Tnoiwg)

1M 3 M ANO APXHETOYZ 1 ETOZ 3 ETH 5 ETH 10 ETH ENAP=H

KaTtnyopia BX MeToxég (0,88) (1,62) (2,85) (1,34) 2,59 4,13 - 6,30

ICE BofAML European

Currency High Yield 3%

Constrained Ex-Sub (0,48) (0,77) (1,29) 0,87 4,43 5,46 - 7,68

Financials Index

Atrodoo¢ig o€ emiTred0o nUEPOAOYIOKOU £TOUG

(%) 2017 2016 2015 2014 2013 2012 2011

Katnyopia BX MeTtoxég 4,85 8,27 (0,09) 2,95 8,76 24,40 -
i ] 0,

ICE BofAML European Currency High Yield 3% 622 10,07 085 462 891 2453 _

Constrained Ex-Sub Financials Index

O1 mponyoUpeveg emdoosig dev atroreAolv adIdTmoTn Evaeaign yia peAAovTIKG atroteAéopara. O1
amodooelg evBEXETAI Vo augnBouv 1 va pelwBoUV eEaITiOg SIOKUPAVOEWV TWV GUVOAAQYLOTIKWV
1coTipIwV. OAa Ta oToixgia emidoong utroAoyifovral otnv TipR «NAV to NAV» (amé KAE ot KAE), petd Tnv
agaipeon apoiBwy, Kol dev AdpBdavouv uTrown TiG TTPOUNBEIESG KAl TO KOOTOG TTOU TTPOKUTITOUV OTTé TV
£€kBoon kail Tnv egayopd pepi1diwv. H Trnyn yia 6Aa Ta oToixeia emridoong kai Asikrn gival n Morgan Stanley
Investment Management.

H epgpaviiopevn amrédoon Tou Blended Index utroAoyileral xpnoipotroiwvrag Tov ML European Currency
Constrained High Yield Index a1ré Tnv nuepounvia évapgng éwg Tig 31 Mapriou 2009 kai, atré TNV
nuepounvia auth kai €pegng, Tov ICE BofA ML European Currency High Yield 3% Constrained Ex-Sub
Financials Index.

To gv Adyw Apoifaio KepdAaio avadiapBpwbnke To Askéuppio 1998. Apxikn oloTtaon: Mdiog 1997.

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

Kartnyopia

HEPISiWV KATHIOP’1A BX
Noépiopa EUPW
ISIN LU0691070360
Bloomberg MORITBX LX
Hu/Mia évapéng 03 NoepBpiou 2011
KAE (NAV) €29,34

ZTOIXEIO YIO TO
AIK

Hpepounvia
KUKAogopiag
Népiopa Baong

01 AekeppBpiou 1998

EUPW
ICE BofAML European Currency

Agiktng High Yield 3% Constrained Ex-Sub
Financials Index

Z0wAo 5
EVEQYNTIKOD € 1,1 dloekaTopuupIa
Aopn Luxembourg SICAV
Xpewoeig (%) KATHIOP'IA BX
MéyioTn emBapuvon €10650uU 0,00
Tpéxouoa empdpuvon 2,09
ApoiBry diaxeipiong 0,85

H emBdpuvon €106dou eival n péyiotn duvath R puvon.
2 KATTOIEG TTEPITITWOEIG EVOEXETAI VO TTANPWOETE
AlyOTEPQ - VI TTANPOPOPIEG OXETIKA ME QUTEG
aTreUBUVOEITE OTOV XPNHATOOIKOVOUIKG oag aUpBouAo. Oi
TPEXOUOEG ETTIBAPUVOEIG AVIIKATOTITPICOUV TIG TIANPWHEG
Kal Ta €€oda TTou emmRapUvouV To apoIfaio KE@AAalo oTn
SiGipKeIa TNG AEIToupyiag Tou Kal agaipouvral atmod Ta
oToIxEia evepynTIKOU Tou apoifaiou ke@aAaiou oTn
dIapKela piag Tepiodou. MepIhapBavouv apolBég TTou
KataBaAAovral yia T dlaxeipion Twyv eTTEVOUTEWV (apoIfn
dlaxeipiong), yia TIg apoIBEG dlaxeIpIoTh/ BepatopUuAaka,
KaBwg Kal TIg dloikNTIKEG SaTrdveg. Ma TepIoadTEPES
TTANPOPOPIES, AVATPESTE OTNV EVOTNTA «ETTIBapUVoEIg Kal
‘E€0da» TOU EVNUEPWTIKOU SeATIOU.

Eyypagég (USD) KATHIOP'IA BX
EAdyiotn apxikA emmévduon 0
EAdxI0Tn peTayEVETTEPN ETTEVOUCN 0

ZTATIOTIKA OTOIXEIO
(3 eTv eTnolOTTOINUEVA) KATHIFOPIA BX AEIKTHE

YmepBaAAouoca Atrédoon

) (1.84) -
AgikTng dAga (Tou Jensen) (2,05) -
ZuvreAeoTrig BAta 1,04 1,00
MooooT6 TAnpoPdPNoNg (1,56) =
R TeTPOYyWMOPEVO 0,94 1,00
AgikTng Sharpe 0,58 1,03
Evrommiopég oaApdtwy (%) 1,18 -
MeTapAntotnTa Kepalaiou
(Tutmikr) amokAion) (%) AL oo

XopakmnpioTikg 2!8;56\18 AEIKTHE
Aiapkeia (o€ €1n) 3,72 4
Méon amédoon ot AREN (%) 4,30 3,95
Ap1Budg ToTTOBETROEWV 169 559
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AMOIBA'IO

KOpUQaieg XWpeS (% Tou ZuvoAikoUu KaBapou EvepynTikou)' KEQANAIO
@ Hwwuéwvo Baaileio 17,08

HIMA 14,06

@ Falhia 10,23

ITaAia 9,14

loTravia 7,94

@ NoutepBoupyo 7,76

@ eppavia 5,48

@ OAhavdia 5,21

@ Ipravdia 2,47

AAAo 18,42

@ MeTpnTd KOl I0080Vapa 2,22

Z0voho 100,00

KaTtavopn avd Topéa (% Ttou ZuvoAikoU KaBapou AMOIBATO
EvepynTikou)'-? KE®AAAIO
@ EmkonMuvieg 21,15

KukAikd KatavaAwriké 16,49

@ XPNUOTOOIKOVOMIKOG 15,65

Biopnxavikog 12,00

Mn KukAikéd KatavoAwrikd 10,70

@ Baoikd YAKKG 7,88

@ Evipyeia 5,94

@ Opyaviopoi Koviig QéAeiag 4,24

' @ Texvohoyia 2,04

AAAo 1,52

@ MeTpnTd KOl I00B0Vapa 2,40

Z0voho 100,00

KaTtavopun pe Bdaon tnv mo16tTnTa (% TO0U ZUVOAIKOU AMOIBATO
KaBapou EvepynTikou)'? KEDAAAIO
® BBB 12,08

BB 54,77

. [ X:] 26,90
Ccc 2,64

Xwpig diaBa6uion 1,40

@ MeTpntd 2,21

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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Npo@iA kivdivou/amédoong Tng Katnyopiag MepiSiwv BX

XapnAoTepog Kivduvog

AuvnTikd UPNAOTEPESG ATTOBOTEIG

YynAoétepog Kivduvog

AuvnTikd XapnAoTepeg amodooelg

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

NOMIZMA ‘ENAP=H ISIN BLOOMBERG
B EUR 01.12.1998 LU0073255928 MORITBI LX
BD EUR 01.04.2011 LU0610554445 MSECHBD LX
BDX EUR 01.04.2011 LU0610554528 MSEHBDX 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

ICE BofAML European Currency Constrained high yield index: O dgiktng éxel
oxedlaoTel yia va TTapakoAouBEei TNy aTTdd00N ETAIPIKWY XPEOYPAPWY [N
£MEVOUTIKAG SIOBABMIONG, EKPPACHEVIIV OE EUPW KAl 0€ Aipeg OoTEPAiVEG, Ta oTTOIa
£€XOUV OTTOTEAECEI AVTIKEIPEVO £KOOTNG OTNV EYXWPIT AYOPd TWV EUPWONOASY WV,
TNG OTEPAIMAG ) TOU EUPW OTTO EKDOTEG OE TTAYKOOMI KAIMOKA.

O ICE BofAML European Currency High Yield 3% Constrained Ex-Sub Financials
TePIAAHBAVEI OAOUG TOUG XPNHATOOIKOVOUIKOUG TITAOUG N MEIWPENG EEA0PAAIoNG
Trou TrepiAapBavovial otov ICE BofAML European Currency High Yield Index aAA&
TepIopidel TV ékBean oTov Kivduvo ekdOTN o€ 3% KaT avwraTo 6plo. O CUMOTWOEG
TTOU CUVBETOUV ToV A€iKTN €ival oTaBUIoUEWNG KEQaAaloToinang, pe Baon To TpExov
KUKAO@opoUV 1006 Toug, UTTd TNV TTPoUTTO0e0n OTI N CUVOAIKA KaTavour avd
OUYKEKPIPEVD EKDOTN Bev uTTEPBaivel TO 3%.

AIANOMH

H Tmapoloa avakoivwaon TTPoopieTal yia SIaVOUN ATTOKAEIOTIKG O€ TTPOCWITA TTOU
Siapévouv o€ Bikalo80oieg OTIG OTToiEG N €V Adyw diavoun kai didBean dev
QAVTIKEITAI GTOUG TOTTIKOUG VOROUG 1) kavovopoUg. EidikéTepa, Ta Mepidia dev
SiaTiBevral TTpog dlavopr) o€ TTpdowrta Twv HIMA.

Hvwpévo Baoileio: H Morgan Stanley Investment Management Limited éxel AdBel
adeia Aeitoupyiag Kal UTTOKEITaI O€ €Aeyx0 aTTd TNV ApXH) XpNUATOTTIOTWIIKAG
Acovroloyiag (Financial Conduct Authority). Eyyeypappéwn 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
MiAévou (Sede Secondaria di Milano) eival utrokatdoTtnua Tng Morgan Stanley
Investment Management Limited, piag etaipeiag eyyeypappéwng oto Hvwpévo
BaaiAeio, n otoia éxel AdBel ddeia AiToupyiag Kal UTTOKEITOI O€ EAEYXO AT TNV
Apxn XpnuatotmoTwrikig Agovrohoyiag (FCA) kai Siatnpei Tnv €dpa Tng 0Tn
d1e0Buvon 25 Cabot Square, Canary Wharf, London, E14 4QA. H Morgan Stanley
Investment Management Limited, YTokatdatnua MiAdvou (Sede Secondaria di
Milano) pe €dpa atn Sieubuvon Palazzo Serbelloni Corso Venezia, 16 20121
Milano, ItaAia, eival eyyeypappévn atnv ltaAia pe apiBpd unTPWoU ETAIPEILV Kal
apiBué PrA 08829360968. OAAavdia: Morgan Stanley Investment Management,
Rembrandt Tower, 11th Floor Amstelplein 1 1096HA, OAAavsia. ThAépwvo: 31 2-
0462-1300. H Morgan Stanley Investment Management €ival uTtokatdoTnua TG
Morgan Stanley Investment Management Limited. H Morgan Stanley Investment
Management Limited éxe1 AdBel ddeia Aeitoupyiag Kal UTTOKEITaI O€ EAEYXO aTrd
TNV ApxA XpnuatotmmoTwrikrg AsovioAoyiag (Financial Conduct Authority) oto
Hwwpévo Baoilelo. EABetia: Morgan Stanley & Co. International plc, London,
YTokatdoTtnua Zupixng, n otoia €xel AGBer ddeia AsIToupyiag Kail UTTOKEITal OE
éAeyxo atd Tnv eABeTIKA pubuioTIKA apxr Eidgendssische Finanzmarktaufsicht
(FINMA). Eyyeypappévn Pe aplBuo unTpwou eTalpelwv 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 TTapov éviutro diavépetal otnv AuoTpahia atéd Tnv Morgan Stanley
Investment Management (Australia) Pty Limited ACN: 122040037, AFSL No.
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314182, n omoia avoAapBdvel Tnv €uBGWN yia To TrepIEXOUEVO Tou. To TTapov
£vruTro, Kabwg Kal n TTpdoBacn o€ auTd TTPOOPIZETAl ATTOKAEIOTIKA IO «TTEAGTEG
XoWOpIkAg» KaTtd tnv éwola Tou Népou Trepi eTaipelwv TNG AuoTpaAiag. Xovyk
Kovyk: To TTapov éyypago ekdidetal arod Tnv Morgan Stanley Asia Limited yia
Xpron oto Xowk Kowk Kai Ba diatiBetal pOvo o€ «ETTayYyEAUOTIEG ETTEVOUTEGY,
&TTwg opidovral oTo dIdTaypa yia TIG KIITEG agieg Kal TIG TTPOBETHIOKES TTPAGEIS
(Securities and Futures Ordinance) Tou Xowk Kowk (KegdaAaio 571). To
TIEPIEXOUEVO TOU TTAPOVTOG €YY PAPOU dev el EAEYXOei oUTE €Xel EyKPIBET AT
otroladATToTE PUBUIOTIKA apxh, ouptrepIAapBavopéng Tng EmiTpottig
KegpaAalayopuv (Securities and Futures Commission) Tou Xowk Kowk. ZUveTtu,
€KTOG av e€alpeital pnTd BACEl TNG OXETIKAG VOPOBETiag, To TTapov £yypago dev Ba
€kdidETAI, KUKAOQYOPET, SlaVEPETal, aTTEUBUVETAI | DIATIBETAI GTO KOIVO OTO XOoWK
Kowk. ZiykarroUpn: To Trapdv éyypa@o dev TTpETTeEl va Bewpeital OTI aTToTEAET
TIPOOKANCN yIa £yypa®r i ayopd pepidiwy, €iTe GUeca €iTe EUUECA, TTPOG TO KOIVO
1} TTPOG OTTOI0dNTTOTE PEAOG TOU KOIVOU OTn ZIyKaTtroupn ekTég av TTPOKeITal (i) yia
BeopIKOUG ETTEVOUTEG OUNPWVT e TO ApBpo 304 Tou VdpoU yia TIG KIITEG agieg Kal
TIG TTPOBECHIOKEG TIPAGEIG TNG ZiykaTToupng («SFAY), KepdAaio 289, 1 (i) yia
KOXETIKA TTPOCWITA» (CUUTTEPIACUBAVOPEVILY TWV TTICTOTTOINHEVWIV ETTEVOUTUIV)
oUpguwva pe 1o ApBpo 305 Tou SFA kai uttd TNV TTPpolTréBeon 6T AUTA N dlavopn
TAnpoi TIG aTTaIThoelg Tou dpBpou 305 Tou SFA 1 (iii) o€ SIaQOPETIKA TIEPITITWON,
av Kal EpOooV TTANPOI TIG ATTAITACEIG OTTOIROOATIOTE AAANG IoXUoucag SIGTagng
Tou SFA. EiBIkéTEPQ, BV ETTITPETTETAI N TIPOCPOPE OTO ETTEVOUTIKO KOIVO UEPIBiWV
ETTEVOUTIKWV KEPaAaiwv Ta oTToia Sev Exouv AdRel ddela Aeitoupyiag ) dev Exouv
avayvwpIoTel atré TN vopiopatikh apxh Tng Ziykatoupng (MAS). Kabe éyypagpo
UAIKO TTOU €KOidETAI KAl ATTEUBUVETAI O€ TETOIO TTPOOWITA, OTTWG TTPOAVOPEPONKE,
o€ OX£0N PE MIO TTIPOOPOPA, deV OUMOTA £vnUEPWTIKS deATIO KATG TNV éwola Tou
SFA kal, wg ek ToUTOU, BeEV UPioTaTAl VOuIKA €uBUWN BAaael Tou SFA éoov agopd TO
TTEPIEXOHUEVO TWV EVINHEPWTIKWV OEATIWV KAl O ETTEVOUTEG Ba TTPETTEI VO EEETATOUV
TIPOCEKTIKG €AV N eTTéVdUON €ival KATAAANAN yia autoug.

ZHMANTIKEZ MAHPO® OPIEZ

EMEA: H rapouca S10¢@nuIoTIKA avakoivwon €xel ek5oBei amé Tnv Morgan
Stanley Investment Management Limited («<MSIM»). "Exe1 AdBel aBeia Asitoupyiog
Kal utrokeITal o€ EAgyxo amrd Tnv Apxn XpnHaToTroTwTIKAG AgovroAoyiag
(Financial Conduct Authority). Eyyeypaupévn otnv AyyAia pe apibpé pntpwou
1981121. 'ESpa: 25 Cabot Square, Canary Wharf, London E14 4QA.

To TTapov Eyypao TEPIEXEI TTANPOPOPIEG OXETIKA UE TO ETTIUEPOUG apoIBaio
kepaAaio («ApoiBaio KepdAalon») Tng Morgan Stanley Investment Funds,
Etaipeiag ErevdUoewv MeTapAnTtou KegaAaiou pe £dpa 1o AougeppBoupyo. H
Morgan Stanley Investment Funds (n «ETaipeia») eival eyyeypappévn ato MeyaAo
AoukaTto Tou AougepBolpyou wg opyavioudg GUAAOYIKWY ETTEVOUOEWY, TUPGWVT
pe 1o TuApa 1 Tou Nopou Tng 17ng AekepBpiou 2010, 6Trwg TpoTToTroIOnke. H
Eraipeia givar Opyaviopdg ZuAAoyikuv ETrevduoewv oe Kintég Agieg («<OZEKAR).

AITAoEIG yia TNV aTToKTNON pEPIdiwv oTo ApoiBaio KepdAaio dev Ba TTpéTTel va
utroBaAAoVTal XwpiG o1 EVBIAPEPOUEVDl VO €XOUV GUHBOUAEUTET TTPONYOUPEVWG TO
Tpéxov Evnuepwrikd AeAtio, To ‘Eyypago Bacikwv TTANPOQOPIWY VIO TOUG ETTEVOUTEG
(«KlID»), Tnv EtAoia ‘ExBeon kai Tnv E§apnvaia ‘EkBeon («Eyypaga
Mpooopdig») A dAAa Eyypaga TTou diaTiBevral oTn dIKaI0d00ia 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. EmimrAéoy, ol ItaAoi eTTEVOUTEG Ba TTPETTEI VO AVOTPEXOUV OTO «AVOAUTIKO
‘Evrutro Aitnong» (Extended Application Form) ka1 o1 eTTevduTéG 0TO XowK Kowk
Ba TTPETTEl VO avaTpéxouy oTnV edTNTa «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 £Eapnviaiwy ekBEoewv oTn Meppavikn yAwooa, Kabwg Kal
TEPAITEPW TTANPOYOPIEG, dlaTiBevral dwpedv aTré Tov aviTTpdowTTo aTnv EABETIa.
O avrnirpdowrtog otnv EABeTia eival n etaipeia Carnegie Fund Senices S.A., 11,
rue du Général-Dufour, 1204 Geneva. O evieTaApéVOg popéag TTANPwNAG otV
EABetia eival n eTaipeia Banque Cantonale de Genéwe, 17, quai de I'lle, 1204
Geneva. To TTapov €yypa@po GuvidxOnke aTToKAEIOTIKA YIO TTANPOPOPIaKOUG
OKOTToUG Kal eV ATrOTEAET TTPOOPOPE 1 oUCTACN YIG TNV ayopd A TTWANon
OTTOIOUSATIOTE CUYKEKPIKEVOU TITAOU 1 YIa TNV UIOBETNON OTTOIACATIOTE
OUYKEKPIPEWNG ETTEVDUTIKIG OTPATNYIKAG.

OTro1000ATTOTE OEIKTNG AVOPEPETAI GTO TTAPOV EiVal TIVEUHATIKE IB10KTNTia
(OUPTTEPIAQUBAVOUEVWV TWV KATOXUPWHEVILY EUTTOPIKWY GNHPATWV) TOU OXETIKOU
Sikalotrapoxou. Kavéva 1rpoidv Tou Baciletal o€ kaTolov deikTn dev
Xpnuatodorteital, UTTOaTNPIZETAI, TTWAEITAI 1) TIPOWOEITAI JE OTTOIOVMDNTIOTE TPOTTO
aTré TOV OXETIKO BIKAIOTIAPOXO Kal O BIKAIOTTAPOX0G dev Ba UTTEXEI Kapia euBiwn
o€ OX£ON PE QUTO.

‘O\eg 01 eTTEVOUCEIG CUVETTAYOVTAI KIVOUVOUG, GUNTTEPIAGBAVOEWNG TNG
EVOEXOHEVNG ATTWAEIOG TOU KEPaAaiou. To UAIKS TTou TTEPIEXETAI OTO TTAPAV
£yypago dev £xel AGBEl UTTOWN TOU TIG ATOMIKEG TTEPICTATEIG OTTOIOUDNTIOTE
HePOVWEEVOU TTEAATN KA €V OUMOTA ETTEVOUTIKF) GUMBOUAR, ouTe dAAwoTe Ba
TIPETTEI VO EPUNVEUETAI PE OTTOIOVOATTIOTE TPOTTO WG POPOAOYIKH, AOYIOTIKN, VOUIKA A
KavovioTIKh) cUMBOUAR. Q¢ ek ToUTOU, OI ETTEVOUTEG TTPIV TIPOBOUV TNV ARWN
OTTOI0OdATIOTE ETTEVDUTIKAG aTTOPACNG, Ba TIPETTEI VO {NTOUV AVEEAPTNTEG VOUIKEG
KOl OIKOVOMIKEG GUMPBOUAEG, KaBUWIG £TTIONG KAl CUMPBOUAEG OXETIKEG HE TIG
(POPOAOYIKEG ETTITITWOEIG.

O1 TTANPOQPOPIEG TTOU TTEPIEXOVTAI GTNV TTAPOUCA AVOKOIVWOT Sev atroTeAoUV
oUoTaoN YIa £PEUVA 1] KETTEVOUTIKI £PEUVaN» Kol XAPAKTNPI{ovTal WG
«B10QNUICTIK AVAKOIVWON» CUN@WVA HE TOV IGXUOVTA EUPWTTAIKO 1 EABETIKO
KavoVIouO. AuTé onpaivel 6Tl N TrTapoUca Sia@NMICTIKA avakoivwor (o) dev éxel
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MEPI1ZMATOZ)

ouvTaxBei CUNPW VA LE TIG VOUIKEG ATTAITACEIG TTOU ATTOCKOTTOUV OTNV
TPoWwONoN TNG aveapTnoiag TNG ETTEVOUTIKAG £pEUVag Kal (B) SEv UTTOKEITAI OF
KOpio atray6pgucn 600V dgopd TNV Trpdy HOTOTToiNoT CUVAAAQYWV TTPIV aTrd Tn
148001 TNG ETTEVOUTIKIG £PEUVAG.

H MSIM 8ev éxel €€0UCIOBOTATEI XPNHATOOIKOVOUIKOUG dIGUECOAABNTEG VO
XPNoigoTToloUV Kal Vo SIaVEROUV To TTa POV Eyypago, EKTOG AV N v AGYw XpAon
Kal diavopr| yivovral cUPQWVa LE TOUG 10XUOVIEG VOHOUG Kal Kavovououg. H MSIM
Oev UTTEXEI EUBUWN Kal BEV ATTOOEXETAI Kapia uBUVN yia T XPrAon r TNV KaknA
XPAon auTou Tou eyypa@ou atrd OTTOIOVONTTOTE EVDIGUECO XPNUATOTTIOTWIIKO
popéa. Av gioTe dlavopéag Tng Morgan Stanley Investment Funds, evdéxetal
KaTtola fj 6Aa Ta ayoiBaia ke@dAala f Ta PEPIdIa O€ PePovwéVa apolBaia
Ke@aAaia va gival dlaBéaipa yia diavopr|. Mo OXETIKEG TTANPOPOPIES, AVATPESTE
aTn cupewvia uTTodiavoung TIpIv aTrd Tn diaBiBacn TTAnpogopIwv yia Ta apolBaia
KEPAAQIO OTOUG TTEAGTEG OQG.
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Agv emTPETTETAI N avaTTapaywyn, N avriypa®n r n diaifaon yépoug ) Tou
OUVOAOU TOU TTAPOVIOG £YYPAPOU i} N YMWOTOTTOINON OTTOIOUDNTIOTE TTEPIEXOUEVOU
TOU O€ TPITOUG, XWPig TN pPNTA £yypagn cuvaiveon tng MSIM

‘OAgg o1 TTANpoPopiE TTOU TTEPIEXOVTAI OTO TTAPAV iVl IBIOKTNTEG KAl
TIPOCTATEUOVIAI ATIO TOV VOHO TTEPI TIVEUHATIKNAG 1810KTNTiag.

To TTapov Eyypa@o PTTOPET VO HETAPPAOTET 0 AANEG YAWOOEG. Z€ TTEPITITWON TTOU
uTtdipxel TETola PETA@Paon, N TTapolca ayyAikr €Kk300n TTApaUEVE! TO OPIOTIKO
Keipevo. Edv mrpokUyel otroladrtroTe Siagopd peTagu Tng ayyAIKAG ékdoong Kal
otrolaodrTToTE £€Kd00NG AUTOU Tou £yypdgou o€ GAAn yAwooa, utrepioxUel n
ayyAikr ékdoon.
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