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EmditKel JakpoTTpdBeoun augnon kepaAaiou, n otroia UTTOAOYIZETal O€ EUPW, PEOW ETTEVOUCEWY KUPIWG O€

VO GUYKEVTPWHEVD XAPTOQUAGKIO LETOXIKWY TITAWV ETAIPEIGIV TIOU EVOI EI0TYUEVEG OF EUPWITAIKA Bloomberg MOREUEB LX

xpnuatiotipia. O1 eTTeVdUOEIG Ba avagnTouvial € PETOXIKOUG TITAOUG OI OTTOiOI, KATd TNV &Troyn Tng Hu/iia évapéng 01 louAiou 1997

ETaipeiag, TTpoo@épouv PeYaAUTEPEG DUVITOTNTEG YIa PHaKpoTTpdBeaun utrepadia kepaAaiou, Bacifopevn KAE (NAV) €36.29

KUpiwg o€ BePENIWDEIG TTAPAYOVTIEG TNG AYOPAG KAl OE £PEUVD N OTTOIC ETTIKEVIPUVETAI OE PETOXEG.
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MSCI Europe (Net) Index M Katnyopia B MeToxég Eyypagég (USD) KATHIOP'IA B
MSCI Europe (Net) Index EAGXIOT apxIKI] ETTEVBUON 0
EAGXI0TN peTayeVEOTEPN ETTEVOUCN 0

Emd6oeig emevduoewyv (% peTd TNV agaipeon apoifwyv) oe EUR

TwpeuTIKA Bdon (%)

Etnoiomoinpévn (% £Tnoiwg)

ZTATIOTIKA OTOIXEIO
(3 eTwV eTNOIOTTOINPEVA) KATHIOP'IA B AEIKTHE

1M 3 M AMNO APXHETOYZ 1 ETOZ 3 ETH 5 ETH 10 ETH ENAP=H YrepBaAAousa ATToB00N
Kamyopia B Metoxég (0.66) 3,95 @07) (216) (228) 441 363 275 (%) (4.89) -
MSCI Europe (Net) Index (0,69) 4,00 (0,48) 2,85 2,61 8,51 5,47 5,39 Aeiktng GAga (Tou Jensen) (4,86) -
Amodooeig o€ eTiTTeES0 NUEPOAOYIOKOU £TOUG ZuvieheoTrg Brita 0,99 1,00
(%) 2017 2016 2015 2014 2013 2012 2011 MocooT6 TTANPOPOPNONG (1,72) =
Katnyopia B MeToxég 7,16 (1,83) 3,61 1,84 21,16 13,68 (8,45) R TeTpaywmopévo 0,95 1,00
MSCI Europe (Net) Index 10,24 2,58 8,22 6,84 1982 17,29 (8,08) Acgiktng Sharpe (0,16) 0,24
. . o
O1 mponyoupeveg emdooeig dev ammoreAoUv agiomoTn évaeign yia peAAovTikd arroteAéopara. O1 amod6oelg Evromcporg O(PG)‘WTW'(A’ ) 2,85 -
evBéxeTal vo au§nBoUV ) va PEIWBOUV §aITiOG SIOKUNGVOEWY TwV GUVAAAQYHATIKWV IGOTIHIWV. OAd Ta MetapAnténTa KepaAaiou 12,30 12.09
oToixeia emmidoong utroAoyifovral aTnv TIpR «NAV to NAV» (aré KAE og KAE), uetd Tnv agaipeon apoifwy, (Tutmkn atékAion) (%) ’ ’
Kai 5ev AauBdvouv uTréyn TIG TIPOMNBEIES KAl TO KOOTOG TTOU TTPOKUTITOUV OTrd TNV £€kdoon Kal TNV e§ayopd . AMOIBATO
HepISiwv. H Tryn yia 6Aa Ta oToixeia emidoong kai Agiktn givan n Morgan Stanley Investment XapaKTNPIoTIKA KEQAAAIO AEIKTHE
Management. ApIBpOG TOTTORETATEWY 41 447
AuTo 10 KEQPAAaIo éAae g'K'ruKrr] em’o(npiwun oe cyvﬁuuopé’pe T0 6IOKGVOVIO'|J'6 Tou Prudential 'Equity Tip TTPOC TAEIAKES POEC 11,06 945
Group pe Tnv Apepikavikr) EmiTpotr KegaAaiayopdg yia XpEWOEIG TTOU APOopoUcav OE XPOVIOHO TwV ) o
ayopwv. Kard ouvémeia, n el0@opd peuoTol Trou EAae To MdpTio Tou 2010, KABWG KOl N OXETIKA Tipry Tpog AoyioTikn agia 2,07 1,74
TrOPAKPATNON POpou TTou BeaiwBnke To ZemTépPpio Tou 2010 kai EAfjp6n Tov AlyoucTo Tou 2011 Tipn TPOg KEPSN 14.80 15.02
odnynoav o€ atgnon Tou AUM Tou kepaAaiou katd 5.437.850 eupw kai 2.455.464 eupw avTioTolXa Kol , L. o ’ ’
BeATiwoav Tn cuvoAikn ardédoon Tou Aoyaplaopou yia To £rog 2010 kard 297 povadeg Bdong. 5eTAG pubuog augnong EPS (%) 3,62 2,22
Mepiopartikr ammédoon (%) 3,35 3,44

AvaTpEETe OTNV EVOTNTA TWV TTPOTOETWV TTANPOPOPIWV KOl TWV OPICHWYV OTO TEAOG TOU TTAPOVTOG EYYPAPOU.



EUROPEAN EQUITY ALPHA FUND - B METOXEZ (KATHIFOPTA METOXQN ZYZZQPEYZHZ AZTAZL)

KopuPaieg XWwPEeG (% Tou ZuvoAikoU KaBapou AMOIBATO
EvepynTikou)' KE®AAAIO AEIKTHZ
@ Hwwpévo Baoieio 28,00 28,31
Iepuavia 17,34 15,02
@ EApeTia 16,46 12,28
‘ Fahia 1443 17,34
OMawia 11,74 5,66
® lomavia 3,80 4,82
@ Lavia 2,25 2,61
® IpAavdia 2,22 0,88
@ >oundia 1,93 4,06
AAAo 1,07 -
MeTpnTd Kai
¢ |005Fl)'1r1/upq 0.75 B
Zuvoho 100,00 -
KaTtavopn avd vopiopa (% Tou ZuvoAikol AMOIBATO
KaBapou Evepynrikou)' KE®AAAIO AEIKTHZ
® cupw 51,11 50,92
ANipa AyyAiag 28,02 28,36
@ Ppayko EABetiag 16,46 12,28
Kopunva Aaviag 2,25 -
Kopuna Zoundiag 1,93 4,06
@ AoAdpio H.M.A. 0,02 0,59
[ ] M€Tp’r‘|Td Kai 0.21 _
100d0vapa
Katavopn avd Topéa (% Tou ZuvoAikoU KaBapol  amoiBA10
EvepynTiko0)'? KEQAAAIO AEIKTHE
@ XpnuaTooIKOVOUIKG 18,14 19,28
Kupia
KatavaAwrikd 16,99 13,38
Ayaba
@ Yyciovopiki
Mepiahyn 13,28 12,52
Blopnxawkd 13,00 12,97
Mpoidvra
KatavaAwriké
AyaBd MoAuteAeiag 9,96 10.74
IR 007 562
MAnpPoQopIKAG
@ YAika 8,16 8,55
® Evipyeia 7,63 8,47
YTnpeoie
¢ TI’])\Z?TIKOIE(M/IU’LN 1.61 3,34
AAAo 1,33 -
MeTpnTd Kai
¢ |006F:'Jr1/apu 0.75 B
TOvoAo 100,00 -
KopuPaieg TOTTOBETAOEIG (%o TOU ZUVOAIKOU AMOIBATO

KaBapou Evspvr]TlKotIv)3 KE®AAAIO AEIKTHZ

Nestle S.A. 4,22 2,65
Royal Dutch Shell plc 3,82 3,23
BP plc 3,80 1,67
Sap Se 3,47 1,25
Novartis AG 3,39 1,86
British American Tobacco plc 3,32 1,28
Asml Holding NV 3,06 0,89
Bayer AG 2,97 1,09
Airbus Se 2,97 0,75
Unilever NV 2,75 0,95
TuvoAo 33,77 -

Mo TARPN YVWOToTToinon Twv KIvBUVWwYV, avatpégre oTo EvnuepwTikd AeATio,
S108éaipo oTn S1elBuvon www.morganstanleyinvestmentfunds.com. OAa Ta
oTolxEio OTTWG 1oXUouV oTig 30.06.2018, Ta oTroial UTTOKEIVTQI O€ PETABOAR
KABNUEPIVA.
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Mpo@iA kivdivou/amédoong Tng Katnyopiag MepiSiwv B

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€ QUTHV TNV KaTnyopia £TTeIdr TTEVOUE!
o€ €TAIPIKA PePIdIA KAl N TIPOCOMOIWKEVN Kal/f TTpayJaToTroindeica amoddoon
Tou apoifaiou kepaAaiou éxel kaTaypawel aTo TTAPEABOV UPNAEG auEATEIS Kal
TITWOEIG.

e To apoiBaio KEPAAQIO EVDEXETAI VO ETTNPEAOTE ATTO SIAKUNAVOEIG 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 To apoiBaio kepdAaio BaaoifeTal oe GAAa cupBaAASUEVD PEPN VIO va
EKTTANPWVEI UTTOXPEWODEIG TOU OTTO OUYKEKPIPEVEG UTTNPECTIEG, ETTEVOUCTEIG 1
ouvaAAayég. Eav ta pépn autd kabioTolv agepéyyua, To apoifaio KEpaAalio
eVOEXETAI VO EKTEDET OE OIKOVOUIKEG CNMIEG.

o MrTropei va UTTapEel avETTapKAG apIBPOS ayopacTwWV i TTWANTWY, KAl QUTO VO
£TTNPEEGOEI TN SUVITOTNTA Twv apoIBaiwv KEPaAaiwv va ayopddouv i va TTwAouv
XPEGYpaga.

o O1 TponyoUpeveg eTTISOOEIG DEV ATTOTEAOUV AgIOTTIOTN EVDEIEN YIA HEAAOVTIKG
atroteAéopata. O amodooelg eVEXETAI Vo augnBolv i v pelwBolv e§aiTiag
SIOKUPAVOEWY TwV CUMIAAQY HATIKWV I00TIRIWV. H agia Twy eTTeEVDUoEWY KAl TOU
€I003APATOG TTOU TTPOKUTITEI ATIO AUTEG UTTOPET VO JEIWBET 1) va augnBei kai
UTTAPYXEI TIEPITITWON OI ETTEVOUTEG VO ATTOAETOUV OAGKANPO 1 GNUAVTIKO PEPOG
Tou TToo0U TNG ETTEVOUCHG TOUG.

o H agia Twv eTeVOUCEWY KAl TOU €I000AUATOG aTTd TTPOKUTITEN aTTd auTéG Ba
SiakupaiveTal Kal dev TrapéxeTal kapia diaBeBaiwon 61 To ApoiBaio KepaAaio
Ba emMITUXEI TOUG ETTEVOUTIKOUG TOU OTOXOUG.

o Q1 eTeVOUOEIG PTTOPET VO TTPAY HATOTTOIOUVTAI O€ SIGPOPA VOpioUaTa Kal,
ETTOPEVWIG, Of METARBOAEG TwV GUVOAAQY HOTIKWV ICOTIHILY EVOEXETAI VO
TIpokaAéoouv Peiwon f augnon Tng agiag Twv eevdloewv. ETiTAéoy, n agia
Twv ETTEVOUCEWV UTTOPET VO ETTNPEACTEI OUOPEVIIG ATTO SIOKUPAVOEIG TV
OUVOAAQY OTIKWV IGOTIMILV PHETOEU TOU VOUIOUATOG OVAIPOPAG TOU ETTEVOUTH Kal
TOU VOUIOPATOG BACNG TWV ETTEVOUCEWV.

Npo6oBeteg Katnyopieg Mepidiwv B
NOMIZMA ‘ENAPZH ISIN
BR EUR 05.03.2014 LU1033668440

BLOOMBERG
MSEEABR LX

T Tuyév Blagopég oTa GUVOA OQEiAOVTal GE GTPOYYUAOTIOIRCEIG.

2 MNa mpOoBETEC TTANPOPOPIES TXETIKA HE TV TAEIVOUNGN O€ TOEIC/ TOUG OPIGHOUC,
ETTIOKEQPTEITE TNV I0TOOEAIBO www.msci.com/gics Kal TO YAwoodapl Yag atn
dietBuvon www.morganstanley.com/im.

3 AuToi ol TiTAOI Kall Ol TTOGOOTIANEG KATAVOUEG EiVO JOVO YIal ETTEENYNUATIKOUG
oKOoTToUG Kal OV GUMOTOUV, OUTE TTPETTEI VO EPUNVEUOVTAI WG ETTEVOUTIKEG
OUMPBOUAEG 1) OUCTACEIG OXETIKA HE TOUG OVOPEPOUEVOUG TITAOUG 1 ETTEVOUCTEIG.




EUROPEAN EQUITY ALPHA FUND - B METOXEZ (KATHIFOPTA METOXQN ZYIZQPEYZHZ AZ1AZL)

OPIZMOI

O pubuog augnong Twv kepdwv avd peroxn (EPS) eival o otabuiopévog péoog
6pog TNG aUENONG Twv KEPDWV avdl HETOXK YIa GAOUG TOUG TITAOUG TOU
XapPTOQUAAKiou, OTTWG TTPORAETTETAI YA TIG TTPONYOUHEVEG TTEVTE ETAIPIKEG XPNOEIG.
Ta k€pdn avd YeToxn MIag eTalpeiag uttoAoyidovral diaIpuvIag Ta GUVOAIKA KEPON
HE Tov apiBud Twv JETOXWV o€ KUKAogpopia. Bloomberg onuaivel «Bloomberg
Global Identifier (BBGID)». Eival évag ovadikog aA@apiBunTikog Kwdikog 12
XOPAKTAPWY PE TOV OTTOIO TAUTOTTOIOUVTAI Ol TITAOI, OTTWG Ta ETTIHEPOUG apoIBaia
KepaAaia NG Morgan Stanley Investment Funds og eTritredo katnyopiag pepidiwy,
aTo ouoTtnua Bloomberg Terminal. Méow Tou ouoTtipaTtog Bloomberg Terminal,
TTou TTapéxeTal atod Tnv Bloomberg L.P., oi avaAuTég ptropouv va éxouv TTpoofacn
KOl Vo avaAUoUV O€ TTpayHaTIKG Xpovo dedopéva xpnuaTioThpiakwy ayopuwv. Kdaoe
KwdIkdg Bloomberg apyider pe 1o idio TpdBepa BBG kal akohoubeital atéd ewéa
XAPAKTAPEG TOUG OTTOIOUG TTapaBETouE oToV TTapdvia odnyod yia KEBe kaTnyopia
Hepidiwv kGOe apoifaiou kepaAaiou. ISIN ival o SieBvig apIBudG avaywpiong
TiTAwv (ISIN), évag KwdIKOG 12 xapakTAPWY TToU atroteAEiTal até apiBuoUg Kai
ypauuaTta BAoel Twy oTToiwy Yivetal n avaywwpion Twy TiTAwv. O deiktng R squared
META TIG OTTODOCEIG MIOG ETTEVOUONG O€ CUCKETIONO pE évav BeikTn. OTav o deikTng
R squared 10oUTail pe 1.00, n emidoon Tou xapTopuAakiou eival TTARpwS (100%)
OUOXETIOPEVN P Tov BEIKTN Tou, VW) évag XaunAdg deiktng R squared onuaiver 61
n €TMidoan Tou XapToQuAaKiou £xel XapnAOTeEPn CUOXETION WE Tov deikTn Tou. O
aApIBPOG TWV TOTTOBETATEWYV TTOU EPPAVIETal DEV ATTOTEAET TOV PEYIOTO APIBUO,
aAAd éva TUTTIKG £0pog. OI TOTTOBETATEIG TOU XAPTOPUAGKIOU UTTOPET EViOTE v
utTepPRaivouv Tov apIBPd auTd, avaoya We TIG CUVDRKES TNG AyOpds Kal TIg
guvaAAayég oe kukhogopia. O Sharpe givail dgikTnG PETPNONG TTPOCAPUOCHEVNG
WG TTPOG TOV KiVBUVO, O OTTOI0G UTTOAOYIETAI WG TTOOOOTO TNG UTTEPATTIOB00NG O
axéon pe TNV TUTTIKA atmékAion. O deiktng Sharpe kaBopilel TNV atrédoon ava
Hovdda kivdUvou. Oco uwnAdTepog gival o deikTng Sharpe, 1600 KaAUTEPN N
TIPOCAPHOCTHEV WG TTPOG ToV KiVduvo atrédoorn. O deikTng dAga (Tou Jensen)
UETPA TNV €TTIO00N OTABUIOUEVOU KIVOUVOU N OTTOI AVTITTPOCWITEUEI TN YEON
aTroéd00n EVOG XA PTOPUAQKIOU 1 HIOG ETTEVOUCNG O€ OXECN HE TNV ATTGd00N TTOU
TTPOBAETTETAI ATTO TO HOVIEAO ATTOTIUNONG £VEPYNTIKOU Kal KegaAaiou (Capital
Asset Pricing Model - CAPM) pe B&on tov ouvieAeoTr BATA TOU XapTOQUAGKiou A
NG ETTEVOUONG Kal TN P€on aTrodoon TN ayopds. To o@dAua TrapakoAoudnong
eival N TUTTIKA aTToKAION TNG SIapopdg PETAEU Twv ATTOSO0EWV PIBG ETTEVOUCNG KAl
Tou deikTn ava@opdg Tng. KAE eival n KaBapri Aia EvepyntikoU avd peToxr Tou
ApoiBaiou KepaAaiou, n omoia avritrpoowiteUel TNV agia Tou vepynTikoU evog
apoiBaiou kepaAaiou peiov To TTAONTIKG Tou. H pePICATIKA arédoaon eival To
pépiopa TTou KaTaBAAAEl pia eTaipgia €TNOIWG WG TTOC0CTO £TTi TNG agiag TNG
peToxnG. H peraBAnToTnTA (TUTTIKA OTTOKAION) PETPA TNV ATTOKAION TNG PEONG
agiag oTnv oTroia KATAVEWOVTAI Ol ATTOSO0EIG PEPOVWUEVNG ETTIO0ONG, EVIOG EVOG
e0pog emddoewv. Qg MeTpnTd & loodUvaua opiovral Ta TTEPIOUCIAKE OTOIXEIA E
dueca peuaToTroioiun agia. Xe autd TTepIAapBAavovTal EPTTOPIKA XPESY paPpa,
AVOIKTEG BETEIG OE EEVvo TUVAAAaY A, évioKa YpauudTia Tou dnuoaciou Twv HIMA kai
AaAhoi BpayutrpdBeapol TiTAol. Oi TiTAol auToi CUYKATAAEyovial OTa IGOBUVOIUT
UETPNTWY, £TTEIBH BewpoUvral peuoTd Xpedypa@a Kal OV UTTOKEIVIAI O ONUAVTIKO
Kivduvo PeTaBoAng TG agiag Toug. O deiktng TTAnpo@opnong eivail o deiktng alpha
TOU XaPTOQUAGKIOU ) N UTTEPATTOB00N vl povada KIVOUVOU, OTTWG PETPATAI aTrd
TO O@AApa TTapakoAouBnong, évavrl Tou deikTn avapopdg Tou XapTopulakiou. O
ouvreAeoTrg Beta (BATa) petpd tn oxeTIKA METABANTOTNTA £VOG apolBaiou
KepaAaiou oTIg avodIKEG 1) KaBODIKEG KIVOEIG TG ayopds. Mia ékdoon ry éva
apoiBaio kepaAalo pe deiktn beta peyaAitepo amd 1.0 TTapouciddel peyaAuTepeg
OIOKUPAVOEIG EVaVTI TNG AYOPAG, eV pIa €KdooN A éva apoIfaio KEPAAQIO PE
OeikTng beta pikpdtepo atmo 1.0 TTapouciddel PIKPOTEPEG DIGKUNAVOEIG EVaVTI TNG
ayopdg. O auvreAeoTrg Beta Tng Ayopdg 1coUTal Tréviote pe 1.0 O SeikTng TIPAG
TpOog kéPBN (P/E) opieTal dIaipunvTag TV TIUA MIOG PETOXAG WG TTPOG Ta KEPSN avél
peToxn. Eviote atrokaAoupevog «multiple» (TroAAaTTAGO10), 0 deikTng P/E TTapéxel
OTOUG ETTEVOUTEG HIO EIKOVD TOU TTOGOU TTOU KATABAAAOUV YIO TN CUMMETOXK TOUG
ata kEPDN pIag eTaipeiag. Ooo uwnAdTepog eival o deiktng P/E, 1600 uwnAdTEpO TO
006 TToU KaTaBAAAOUV 01 ETTEVOUTEG Kal, ETTOPEVWG, TOGO PJEYaAUTEPN N algnon
TWV EI003NPATWY TTOU AVOUEVOUV Vo €I0TTPAgoUV O SEiKTNG TIPAG TTIPOG AOYIOTIKN
agia (P/BV) ouykpivel Tnv ayopaia agia piag HETOXAG TTPOG TN AOYIOTIKN agia Tng,
OTTWG AUTA TTPOKUTITEI PETA TNV APaAipECN TOU GUVOAIKOU TradnTikoU aTrd TO
OUWAIKO evepynTikd. Baaoel Tou deikTn autou, KpiveTal av hia JETOXN €ival
UTTEPTIUNUEVN 1 uTToTIpNéVN. O SeikTng TIUAG TTPOg Tapelakég poég (P/CF)
XPNOoIpoTToIEiTal VIO TN GUYKPION TNG ayopaiag agiag HIag ETAIPEING EVOVTI TwV
TAPEIOKWY POWV TNG. YTToAOYiCeTal SIaIpwvrag TNV TP TNG HETOXNG MIAG £TAIPEIAg
HE TIG AEITOUPYIKEG TAPEIOKEG POEG avdl peToxr. YmepBdAAouoa Arédoon f
TTPOOTIBEPEVN agia (BETIKA i} apwnTIKA) €ival n aTrd300N TOU XAPTOPUACKIOU O€
guvdpTnon Pe TNV a1rédoon Tou SeiKTN avapopdg.

NMAHPO® OPIEX AEIKTH

O MSCI Europe (Net) Index eival évag deikTng oTaBuIouéWNG KEQaAaloTroinong pe
Baaon Tnv eAetBepn dlaoTropd, TToU €XEl OXEDIAOTEN yIa TN PETPNON TNG ATTO300NG
QVETTITUY MEVWV ETOXIKWV ayopuwv oTnv Eupwrtn. Ao Tov ZemrréuBpio Tou 2002, o
MSCI Europe Index atroteAgital atré ToUg TTOPAKATW 16 JEIKTEG XWPLWV
QVETTTUYHEVWIV ayopuwv: TG AuaTpiag, Tou BeAyiou, Tng Aaviag, Tng dAavdiag, Tng
FaAAiag, Tng Meppaviag, Tng EAAGSag, Tng IpAawdiag, Tng ItaAiag, Tng OAAawdiag,
g NopBnyiag, Tng MoptoyaAiag, Tng loraviag, Tng Zoundiag, Tng EABeTIag Kai
Tou Hvwuévou BaaiAeiou.

AIANOMH

H mmapoloa avakoivwon TTpoopigeTal yia diavour aTTOKAEIOTIKG O TTPOCWITA TTOU
dlapévouy o€ BIKaI0800ieg OTIG OTToiEG N £V Adyw diavoun Kai didBeon dev
avTiKEITal 0TOUG TOTTIKOUG VOHOUG i kKavovopoug. Eidikdtepa, Ta Mepidia dev
SiaTiBevral TTpog diavopr| o€ TTpdowrta Twv HIMA.
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Hvwuévo BaoiAeio: H Morgan Stanley Investment Management Limited €xel AdBel
adela AeIToupyiag Kal UTTOKEITAI O€ €AEYXO aTT TNV ApXA XpNUATOTTIOTWIIKAG
Aeoviohoyiag (Financial Conduct Authority). Eyyeypappéwn otnv AyyAia. ApiBudg
unTpwou eTaipeiwyv 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.
TnAépuwvo: +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, YTrokaTtdotnua
MiA&vou (Sede Secondaria di Milano) givair uttokatdoTnua TnG Morgan Stanley
Investment Management Limited, piag etaipeiag eyyeypappéwng oto Hvwpévo
BaoiAelo, n omroia £xel AGBel Adeia A&ITOUpyiag Kal UTTOKEITAI O€ EAEYXO ATTO TNV
Apxn XpnpatotmioTwrikig Acoviodoyiag (FCA) kai diatnpei Tnv £€dpa TNG oTn
d1evBuvon 25 Cabot Square, Canary Wharf, London, E14 4QA. H Morgan Stanley
Investment Management Limited, YTokatdotnua MiAdvou (Sede Secondaria di
Milano) pe £dpa oTn dielBuvon Palazzo Serbelloni Corso Venezia, 16 20121
Milano, ItaAia, gival eyyeypappévn otny ItaAia ye apiBud unTpwou ETAIPEILV Kal
apiBud MA 08829360968. OAAavdia: Morgan Stanley Investment Management,
Rembrandt Tower, 11th Floor Amstelplein 1 1096HA, OAAawdia. ThAépwvo: 31 2-
0462-1300. H Morgan Stanley Investment Management eivai uttokatdoTnua NG
Morgan Stanley Investment Management Limited. H Morgan Stanley Investment
Management Limited €xe1 AdBel ddeia AgiToupyiag Kal UTTOKEITOI O€ EAEYXO ATIO
TNV Apxf XpnpatormmoTtwrikrg Acoviodoyiag (Financial Conduct Authority) oto
Hwwpuévo BaaoiAeio. EABetia: Morgan Stanley & Co. International plc, London,
YTokataoTtnua Zupixng, n otoia €xel AdBer adeia AsiToupyiag Kail UTTOKEITAl OF
€Aeyxo atd Tnv eABeTIKA puBuIoTIKA apxr Eidgendssische Finanzmarktaufsicht
(FINMA). Eyyeypappévn pe apiBud puntpwou etaipeiv Zupixng CHE-115.415.770.
‘Edpa: Beethovenstrasse 33, 8002 Zurich, Switzerland, ThAépwvo +41 (0) 44 588
1000. ®ag: +41(0) 44 588 1074.

AuoTpaAia: To TTapoév éviutro diavéuetal otnv AuaTtpahia atéd Tnv Morgan Stanley
Investment Management (Australia) Pty Limited ACN: 122040037, AFSL No.
314182, n omoia avaAapBdvel TNV euBUVN yia To TrepIEXOUEVO Tou. To TTapov
£VIuTTo, Kabwg Kal n TTpdoacn o€ auTd TTPOOPIZETAl ATTOKAEIOTIKA YIa «TTEAGTEG
XOVWOpIKAG» KaTtd Tnv éwola Tou Nopou Trepi eTaipeitv TNG AuoTpaAiag. Xovyk
Kovyk: To Trapév éyypago ekdideTar amd Tnv Morgan Stanley Asia Limited yia
Xxprion oto Xowk Kowk kail Ba diatiBetal pOvo o€ «ETTayYEAUOTIEG ETTEVOUTEGY,
&TTwg opidovral oTo dIGTaypa yia TIG KIITEG agieg Kal TIG TTPOBETHIaKEG TTPAEEIS
(Securities and Futures Ordinance) Tou Xowk Kowk (KegpdAaio 571). To
TIEPIEXOHEVO TOU TTAPOVTIOG EYYPAPOU Dev £xel EAEYXOei 0UTE Exel EYKPIBET aTTO
oTToIadATTOTE PUBUIOTIKA apxH, ouptrepIAapBavopévng Tng EmiTpotTrg
KegpaAalayopuv (Securities and Futures Commission) Tou Xowk Kowk. ZUveTtug,
€KTOG av e€aipeital pnTéd BAoel TNG OXETIKAG vopoBeaiag, To TTapov £yypago dev Ba
ekideTal, KUKAOYOpPE(, dlavéueTal, atreuBUveTal 1} diaTiBeTal GTo KOG OTO XOWK
Kowk. Ziykarroupn: To TTapov €yypa@o Sev TTPETTEI Vo BEWpEiTal OTI aTTOTEAEI
TPSOKANGN Yia eyypagn f ayopd PepIdiwy, EiTe AUECa €iTe EUPETT, TTPOG TO KOIVO
1} TTPOG OTTOI0dNTTOTE PEAOG TOU KOIVOU OTn ZIyKaTtroupn ekTéG av TTPOKeITal (i) yia
BeopIKOUG ETTEVOUTEG TUNQWVD HE TO ApBpo 304 Tou VOoU YIa TIG KIITEG agieg Kal
TIG TTPOBECIOKEG TIPAgEIG TNG ZiykaTToupng («SFAy), KepdAaio 289, 1 (i) yia
KOXETIKA TTPOCWITA» (CUUTTEPIACUBAVOUEVILY TWV TTIOTOTTOINHEVWV ETTEVOUTLV)
oUpeuwva pe To apBpo 305 Tou SFA kail uttd T TTPoUTTeBean 6Tl auTh N dlavopn
TAnpoi TIg aTTaIThoelg Tou dpBpou 305 Tou SFA 1 (iii) o€ SIaQOPETIKA TIEPITITWON,
av Kal EpOooV TTANPOI TIG ATTAITACEIG OTTOIRCBATIOTE AAANG I0XUoUCag BIATAgNG
Tou SFA. EIdIkOTEPQ, DeV ETITPETTETAI N TIPOCPOPA OTO ETTEVOUTIKS KOIVO pEPIDitvV
ETTEVOUTIKWV KePaAaiwv Ta otroia dev £xouv AGBel ddeia Aertoupyiag fi dev éxouv
avayvwpIoTel atrd Tn vopiopatikh apxA Tng Ziykatoupng (MAS). Ké&be éyypago
UAIKO TToU ekdideTal KOl ATTEUBUVETAI OE TETOIO TTPOOWITA, OTTWG TTPOAVOPEPONKE,
g€ OxEON WE HIa TIPOCOPOPG, BEV OUVIOTA EVNUEPWTIKG BEATIO KATA TNV éwoia TOU
SFA Kkal, wg ek ToUTOU, BeV UPioTaTAl VouIKA €uBUWN Baael Tou SFA doov agopd To
TIEPIEXOUEVO TWV EVNHEPWTIKWV SEATIWV KAl O ETTEVOUTEG Ba TIPETTEI VO EEETATOUV
TIPOOEKTIKG €AV N £TTEVDUGT €ival KATAAANAN yia auTolg.

ZHMANTIKEZ MAHPO® OPIEZ

EMEA: H rapouca d1a¢@nuIoTIKA avokoivwon €xel ekdoBsi amrd Tnv Morgan
Stanley Investment Management Limited («MSIM»). "Exe1 AdBe1 adeia Asitoupyiog
Kal UTTOKEITON O€ EAEyX0 a1TO TNV ApXT) XpNHATOTTIOTWTIKNAG AgovToAoyiag
(Financial Conduct Authority). Eyyeypaupévn otnv AyyAia pe apibpé untpiou
1981121. 'ESpa: 25 Cabot Square, Canary Wharf, London E14 4QA.

To TTapdv Eyypao TEPIEXEI TTANPOPOPIEG OXETIKA UE TO ETTIUEPOUG apoIBaio
kepaAaio («ApoiBaio KepdAaio») Tng Morgan Stanley Investment Funds,
Etaipeiag ErevdUoewv MeTapAntou KegaAaiou pe £dpa 1o Aougepfoupyo. H
Morgan Stanley Investment Funds (n «Etaipeia») eivar eyyeypappéwn oto MeydAo
AoukdTo Tou AouepBolpyou wG opyavIGNOG GUAAOYIKWY ETTEVOUCEWY, CUUQPWVT
pe 1o TpApa 1 Tou Nopou Tng 17ng AekepBpiou 2010, 6trwg TpoTTotTroiOnke. H
Etaipeia eival Opyaviopdg ZuAdoyikwy Erevduoewy oe Kintég Agieg («OZEKAD).

AITACEIG yia TNV aTTOKTNON pEPIdiwv aTo ApoiBaio KepdAaio dev Ba TTpéTTel va
utroBaAAoVTal XWpIG o1 EVDIaPEPOUEVDl VO £XOUV GUMBOUAEUTET TTPONYOUHEVWG TO
TPEXOV Evnuepwrikd AeAtio, To ‘Eyypa@o Bacikwv TTANPOQOPILY YIa TOUG
emewduTéG («KIID»), TNV ETROIa ‘EKBeON Kai TNV E€apnviaia 'EkBeon («Eyypaga
Mpooopdc») A dAAa éyypaga Tou SiaTiBevial oTn SIKal0S00ia TTOU UTTAYEOTE,
Ta otroia SiaTiBevral Swpedv atéd Tnv €dpa oTn dieUBuvon: European Bank and
Business Centre, 6B route de Tréves, L-2633 Senningerberg, R.C.S. Luxembourg



EUROPEAN EQUITY ALPHA FUND - B METOXEZ (KATHIFOPTA METOXQN ZYIZQPEYZHZ AZTAZL)

B 29 192. EmimrAéov, ol ITaAoi eTTEVDUTEG Ba TIPETTEI VO OVATPEXOUV OTO «AVOAUTIKO
‘Eviutro Aitnong» (Extended Application Form) kai o1 eTevduTég 0T0 Xowk Kowk
Ba TTPETTEl Vo avaTpEXOUV oTNY eVOTNTa «[TpOaBeTEG MANPOPOPIES YIa ETTEVOUTEG
o1o Xowk Kowk» a1o Evnuepwrikd AeATio. Avriypaga Tou Evnuepwrikol AgAtiou,
Tou Eyypagou Baoikuwv TAnpogopiuv yia Toug £TevduTég (KIID), Tou KataoTtaTikoU
KOl TWV ETACIWV Kl e§apnvidiwy ekBEcewv oTn Meppavikn YAWood, Kabwg Kal
TEPAITEPW TTANPOYOPIEG, dlaTiBevial dwpedv aTrd Tov aviiTTpdowrto atnv EABeTia.
O avrnirpdowrrog otnv EABeTia eivar n eTaipeia Carnegie Fund Senices S.A., 11,
rue du Général-Dufour, 1204 Geneva. O evieTaApéVOG Popéag TTANPWHAG OTNV
EABeTia eival n eTaipeia Banque Cantonale de Genéwe, 17, quai de I'lle, 1204
Geneva. To TTapdv £yypago GuVIaxBnke aTTOKAEIGTIKA yia TTANPOPOpIaKoUg
oKoTToUg Kal dev aTToTEAET TIPOCPOPE 1) GUCTAON YIa TNV ayopd A TTWANGN
OTTOIOUBATIOTE CUYKEKPIPEVOU TITAOU 1) yia TNV UIoBETNON OTToIaadHTIOTE
OUYKEKPIPEVNG ETTEVOUTIKAG OTPATNYIKAG.

OT1101008ATTOTE BEIKTNG AVAPEPETAI OTO TIAPOV Eival TIVEUHATIKH 1IB10KTNGia
(CUMTTEPIACUBOVOUEVLV TWV KOTOXUPWHEVWY EUTTOPIKLV ONUATWY) TOU OXETIKOU
Sikalotrapdyou. Kavéva 1rpoidv Tou Baacifetal o€ KATToIov deikTn Sev
XpnuarodorteiTtal, uTToaTNPIgeTal, TTWAEITAI 1 TTPOWBEITAI UE OTTOIOMDATTOTE TPOTTO
QATTO TOV OXETIKO SIKAIOTIAPOXO Kal 0 JIKaIoTTdpoxog dev Ba UTTEXEI Kaia euBUwn
age oxéon Pe auto.

‘OAeg o1 £TTEVOUOEIG CUVETTAYOVTAI KIVOUVOUG, GUNTTEPIAaUBAVOPEWNG TNG
EVOEXOUEVNG OTTWAEING TOU KEPaAaiou. To UAIKO TTou TTEPIEXETAI OTO TTAPOV
£yypago dev £Xel AGBEI UTTOWN TOU TIG OTOUIKES TTEPIOTATEIG OTTOIOUDATTIOTE
HEHOVWUEVOU TTEAGTN Kal OEV GUMOTA ETTEVOUTIKE OUMBOUAR, 0UTe GAAWGOTE Ba
TIPETTEl VO EPUNVEUETAI E OTTOIOVOATTIOTE TPOTTO WG POPOAOYIKH, AOYIOTIKN, VOMIKN i
KavovMoTIKA) OUPBOUAR. Qg ek ToUTOU, OI ETTEVOUTEG TTPIV TTPOBOUV OTNV ARYn
OTTOIa0dNTTOTE ETTEVOUTIKAG aTTOPACNG, Ba TTPETTEI VO NTOUV aVEEAPTNTEG VOUIKEG
KOl OIKOVOMIKEG CUMBOUAEG, KaBWg £TTioNg Kal CUUBOUAEG OXETIKEG HE TIG
POPOAOYIKEG ETTITITWOEIG.

O1 TTANPOPOPIES TTOU TTEPIEXOVTAI OTNV TTAPOUCA AVAKOiVWOT) SEV aTToTEAOUV
oUoTAON YIa EPEUVA 1] ETTEVOUTIKN £PEUVON» Kal XapaKTnpifovTal wg
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«B10@QNUICTIKA AVOKOiVWON» CUH@W VA UE TOV ICXUOVTA EUPWTTAIKO 1) EABETIKO
Kavoviopo. AuTo anpaivel 6Tl n TrapoUoa SI0QNMICTIK avakoivwon (o) Sev £xel
ouvTayBei CUPPWVA PE TIG VOUIKEG ATTAITHOEIG TTOU OTTOOKOTIOUV OTNV
mPoWONoN Tng avedapTnaiag TNG ETEVOUTIKAG £peuvag Kai (B) Sev UTTOKEITAI OF
Kapio aTray6peuoT 600V a@opd TNV TTPOYLATOTToINGN GUVAAAQYWYV TTPIV AT T
816500N TNG ETTEVOUTIKNAG £PEUVAG.

H MSIM Bev é€xel €€0UTI0D0TATEI XPNHOTOOIKOVOUIKOUG SiapecoAafnTég va
XPNOIKOTTOIoUV Kal Vo SIaVEUOUY TO TTa POV £yypago, KTEG eav n v Adyw xprion
Kal SIavouR yivovral cUp@wVa PE ToUg 10XU0VTEG VOUOUG KaI Kavoviapoug. H MSIM
Bev UTTEXEI EUBUVN Kal eV ATTOBEXETAI Kapia euBUVN yia T XPron 1 TNV KOGKNA
XPron autol Tou eyypapou atrd OTTOIOVOATIOTE EVDIGUECO XPNUATOTTIOTWIIKG
popta. Av gioTe diavopéag TnG Morgan Stanley Investment Funds, evdéxetal
KaTola i 6Aa Ta apoiBaia Ke@aAaia ) Ta PePIdIa O€ YepOVWEVT apolBaia
KepaAaia va gival dlaBéaipa yia diavopr). MNa OXETIKEG TTANPOPOPIES, aVaTPESTE
oTn oupewvia uTTodIavoung TTPIv aTrd Tn diafifacn TTANPoPoPILWY yia Ta apolfaia
KEPAAQIa OTOUG TIEAATEG 0OG.

Agv emTpéTTETAI N avaTTApaywyn, N avriypa®n r n diafifaon pépoug ) Tou
OUVOAOU TOU TTAPOVTOG £YYPAPOU A N YMWOTOTTOINON OTTOIOUDKTTOTE TTEPIEXONEVOU
TOU O€ TPITOUG, XWPig TN pNTA £yypaen cuvaiveon Tng MSIM

‘OAgg o1 TTANPOPOPIES TTOU TTEPIEXOVTAI OTO TTAPAV Eivail IBIOKTNTEG KAl
TrpooTaTtedovral aTrd ToV VOO TTEPi TIVEUMATIKAG 1810KTNTiag.

To TTapdv Eyypa@o PTTOPET VO HETAPPAOTET 0 AAAEG YAWOOEG. Z€ TTEPITITWON TTOU
uTTapxel TETola PETAPPAON, N TTapolca ayyAikh €KS00N TTAPAUEVEI TO OPIOTIKO
Keipevo. Edv rpokUyel otroiadrtrore Siagopd peTagu Tng ayyAIKAg ékdoong Kai
oTToIa0dATTOTE £€Kd0ONG AUTOU TOU £Yypd@ou as GAAn yAwooa, utrepioxUel n
ayyAIkr €kdoaon.

© 2018 Morgan Stanley. Me em@UAagn KaBe dIKAIWPATOG.
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