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O1 erevduTég TPéTrel va Siafdoouv To
‘Eyypa@o BACIKWV TTANPO@OPIWYV YIOd TOUG
€mMeVOUTEG Kal TO EvnuepwTiké AgATio
TTPOTOU ETEVEUCOUV.

Z16X0G TNG £MEVdUONG

MakpoTTp6Beoun avaTITUEnN TNG ETTEVOUOTG 0AG.

EmevduTiki Tpooéyyion

EmdiuKel pakpoTTpdBeoun augnon kepaAaiou, n otroia UTTOAOYIZETal O€ EUPW, PEOW ETTEVOUCEWY KUPIWG O€
£VO GUYKEVIPWHEVD XOPTOPUAAKIO PETOXIKWV TITAWV ETAIPEIWV TTOU EiVaI EICNYHEVEG O EUPWITTATKA
xpnuatiotipia. O1 eTeVdUOEIG Ba avagnTouvial € PETOXIKOUG TITAOUG Ol OTTOiOl, KATd TNV ATToywn Tng
Etaipeiag, TTpoo@Eépouv HeYaAUTEPEG BUVITOTNTEG YIa pakpoTTpdBeaun utrepadia kepalaiou, Bacifopevn
KUpiwg o€ BePEAIWDEIG TTAPAYOVIEG TNG AYOPAG KAl OE £PEUVT N OTTOIC ETTIKEVIPUIVETAI OE PETOXEG.
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To péAN TNG opadag UTTOKEIVIAl O aAAQyr ava TTAOa OTIYUr XWwpig TTPOEIdOTTOINGT.
katnyopia Z Mepidia (% perd TNV agaipeon apoifwv) évavT Tou Agiktn og EUR

Emidoon 100 SoAdpia EUR Trou erevdUOnkav ammd Tnv 12 unveg trepiodol emidoong éwg 1o TEAOG Tou
évapén (agia perpnTROV) TeAeuTaiou prAva (%)
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— Katnyopia Z MeToxéEg

Il KaTtnyopia Z MeToxé
MSCI Europe (Net) Index avep XEG

MSCI Europe (Net) Index

Emidooeig emevduoewyv (% peTd TNV agaipeon apoifwyv) og EUR
Zw peuTiKN Bdon (%)

1M 3 M AMNO APXHETOYZ 1 ETOX

2,74 1,46 19,60 4,26

3,76 2,58 19,24 5774

Etnolomroinpévn (% eTnoiwg)

3ETH 5 ETH 10 ETH ENAP=H
572 3,24 7,24 5,38
7,65 5,44 7,73 5,84

Katnyopia Z Metoxég

MSCI Europe (Net) Index
Arodoocig o€ emiredo nuepoAoyiakou €Toug (%) 2018 2017 2016 2015 2014 2013 2012
-14,21 8,88 -0,22 5,29 3,48 23,14 15,62
-10,57 10,24 2,58 8,22 6,84 19,82 17,29

Katnyopia Z Metoxég
MSCI Europe (Net) Index

O1 mponyoupeveg emdooeig dev armmoreAoUv agiomioTn évaeign yia peAAovTikd armroreAéopara. O amodooelg
evdExeTal va augnlouv i va peiwBoUV e§aiTiag SIOKUNAVOEWV TwV GUVOAAQYHATIKWYV IGOTIHIWY. OAa Ta
oToixeia emidoong utroAoyifovrail otnv TipRA «NAV to NAV» (aré KAE og KAE), UETd TNV a@aipeon apoIfwy,
Kail 5ev AauBdvouv uTTréyn TIG TIPOMNBEIES KAl TO KOOTOG TTOU TTPOKUTITOUV OTrd TNV £ékdoon Kal TV eayopd
HePIdiwv. H Tryn yia 6Aa Ta oToixeia emidoong kai Asiktn ivan n Morgan Stanley Investment
Management.

AuTo TO KEQAAalIo EAaE EKTOKTN aTTOdNHiWON O€ CUVBUOOHO JE To Siakavoviouo Tou Prudential Equity
Group pe Tnv Apepikavikr) Emitporr Kegalaiayopdg yia XpeEWOEIG TTOU APOopoUcav OE XPOVIOHO TWV
ayopwv. Kard ouvérreia, n eil0popd peuoTou Trou £Aafe To Mdprtio Tou 2010, KaBWG Kal N OXETIKA
TraPAKPATNON POpou TTou BeBaiwBnke To ZemTéuPpio Tou 2010 kai EAfjp6n Tov AlyouoTo Tou 2011
odnynoav o€ atgnon Tou AUM Tou kepalaiou katd 5.437.850 eupw kai 2.455.464 eupw avTioTolXa Kol
BeATiwoav Tn cuvoAIKn arédocon Tou Aoyapiaouou yia 1o érog 2010 kard 297 povadeg Baong.

AvaTpEETe OTNV EVOTNTA TWV TTPOCOETWV TTANPOPOPIWV KAl TWV OPICHWYV OTO TEAOG TOU TTAPOVTOG EYYPAPOU.

Kartnyopia

HEPISiWV KATHIOP'1A Z
Nopiopa EUPW
ISIN LU0360480262
Bloomberg MOREUEZ LX
Hu/ia évapéng 08 louAiou 2008
Net asset value €45,04

ZToIXEia yia TO
AK

Hpepounvia .
KUKAOGODIGC 05 Mapriou 1991
Nopiopa Baong EUPW
Agiktng MSCI Europe (Net) Index
>0wAo .
EVEpYINTIKOU € 160,06 ekaTOoppUpIa
Aopn Luxembourg SICAV
Xpewoeig (%) KATHIOP'IA Z
MéyioTn emBapuvon £10650u 1,00
Tpéxouoa empBdpuvon 0,85
ApoiBn diaxeipiong 0,70

H emBdpuvon g106dou eival n péyiotn duvath
€MRAPUVON. Z€ KATTOIEG TTIEPITITWOEIG EVOEXETAI VO
TANPWOETE AIyOTEPQ - YIa TTANPOPOPIEG OXETIKA HE
QAUTEG ATTEUBUVOEITE OTOV XPNHATOOIKOVOUIKS 0ag
oUpBoulo. O1 TpéXoUaEg ETTIBAPUVOEIG AVIIKATOTITPIJOUV
TIG TTANPWUEG Kal Ta €§oda TTou eTTIRapUvouv To apoiBaio
Ke@aAalo otn dIGPKEIa TNG AEIToupyiag Tou Kai
a@aIpouVIal aTTd Ta OTOIXEIO EvepyNTIKOU TOU apolBaiou
kepaAaiou oTn didpkela piag Tepiddou. Mepidappdavouv
apoiBég Trou KataBaAAovral yia Tn dlaxeipion Twv
eTTevdUoewv (apoIBn diaxeipiong), yia TIg apoIBég
diaxelpioTry Bepato@UAaka, Kabuwg Kal TIG SIOIKNTIKEG
daTtdveg. Ma TEPIOOSTEPEG TTANPOPOPIES, AVATPESTE
oTtnv evdTNTa «EMRaplvoelg kal ‘EEoda» Tou
WnpEPWTIKOU SeATiOU.

Eyypagég (USD) KATHIOP'IA Z
EAd&xi0Tn apyIkn emmEVOUCN 0
EAdxi0Tn YeTayevEaTEPN ETTEVOUON 0

ZTATIOTIKA OTOIXEIO
(3 eTWV £TNOIOTTOINPEVA) KATHIOP'IA Z AEIKTHE

YmepBaAAouca ATTodoon

(%) -1,93 -
Agiktng GAga (Tou Jensen) -2,47 -
Beta (Brjta) 1,07 1,00
MocoaT6 TTANPOPOPNONG -0,81 -
R TteETpOYWMVIOPEVO 0,96 1,00
AgikTng Sharpe 0,52 0,75
Evrommopdg o@aipatwy (%) 2,37 -
MeTaBAnTéTNTA Ke@aAaiou
(Tutmikr) atokAion) (%) il s
AgikTng amédoong o€
KaBodIkA ayopd 118,23 100,00
AgikTng Agiotroinong
AVOBIKCMKBOBIKGN AYopiN 102,52 100,00
XapakTnpioTikd Qggﬂﬁg AEIKTHE
Evepyd pepidio (%) 72,57 -
ApIBUSG TOTTOBETHTE WV 42 442
TiuA TTPOG TAUEIOKEG POEG 10,68 8,18
Tipr pPog AoyioTiKA agia 1,87 1,76
TiuA TTpog KEPSN 16,25 16,02
5eTAG pubuog augnong EPS (%) 2,59 6,28
Mepiopartikr amrédoon (%) 3,48 3,76



EUROPEAN EQUITY ALPHA FUND - Z METOXEZ (KATHITOPT1A METOXQN ZYZZQPEYZHZ AZ1A%)

KOpUPaieg XWPEG (% Tou ZuvoAikoU KaBapou AMOIBATO
EvepynTikou)' KEQAAAIO AEIKTHE
@ Hwwpévo Baoiieio 25,04 26,01
EABeTia 22,87 14,99
@ epuavia 20,27 13,60
‘ OMavdia 10,54 6,33
FaAAia 8,15 18,09
® lomavia 3,49 4,63
@ >oundia 3,46 4,08
® Aavia 2,63 2,80
@ IpAavdia 2,28 0,86
MsTp'ma Kai 1,25 ~
100d0va A
ZuvoAo 100,00 -
Katavoun avd vopioua (% Tou ZuvoAikoU AMOIBATO
KaBapou Evspvr]'rlKotIv)1 KE®AAAIO AEIKTHZ
® cupi> 47,31 50,45
Aipa AyyAiag 23,45 26,05
@ Ppayko EABetiag 22,90 14,99
Kopumva Zoundiag 3,46 4,08
Kopuwwva Aaviag 2,63 -
MeTpnTd Kai
@ |006Fl)’1r1/aua 0.25 B
Katavopn avd Topéa (% Tou ZuvoAikoU KaBapol  amoiBA10

EvepynTikou)'-? KEDAAAIO AEIKTHE

@ Kupa
KartavaAwrikd 18,32 14,92
Ayabd
XPNUATOOIKOVOUIKG 17,07 17,65
@ Yyciovopikn
12,7 13,51
MepiBaAyn 70 35
Blopnxauka 12,50 13,44
Mpoidvra
YAIka 10,92 7,14
@ Texvohoyia ) 0.37 578
MAnpogopIkhg
[ ] KGTGV’G)\UJTIKC( ’ 8.42 9,81
Ayabd MoAuteAeiag
@ Evipyeia 6,77 7,19
@ Axira 1,40 1,39
AAo 1,29 -
[ ] Ms'rp'ma Kal 125 _
1003Uvaa
Z0voho 100,00 -
Kopu@aicg ToroBeTRo€Ig (% TOU ZUVOAIKOU AMOIBAO

KaBapou EvepynTikou)® KEDAAAIO AEIKTHE

Nestle S.A. 6,26 3,84
Novartis AG 3,81 2,15
Sap Se 3,73 1,33
Asml Holding NV 3,55 1,22
Airbus Se 3,48 0,88
Royal Dutch Shell plc 3,42 2,75
BP plc 3,35 1,49
Unilever NV 3,13 1,01
British American Tobacco plc 2,92 0,98
Zurich Insurance Group AG 2,88 0,67
Zuvolo 36,53 -

Mo TARPN YVWOoTOTToinon Twv KIvBUVWYV, avartpégte oTo EvnuepwTikd AeATio,
S1a6éoipo oTn dievBuvon www.morganstanleyinvestmentfunds.com. OAa Ta
oToixgia 6TTwg 10XUouV oTig 30.09.2019, Ta oTroia UTTOKEIVTAN O€ UETOBOAR
KoBnuepIva.

AEAT10 NAHPO®OPIQN | 30 ZENTEMBPI1OY 2019

Mpo@iA kivduvou/amwoédoong Tng Kartnyopiag Mepi1diwv Z
XapnAéTepog Kivduvog

AuvnTikd XapnAoTepeg arodooeig

YynAoétepog Kivduvog

AuvnTikd uPnAo6TEPEG ATTOBOTEIG

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

e To 10TOPIKG OTOIXEIO TIHWV Bidovral POVO yia eVDEIKTIKOUG/TTANPOQopIaKkoUg
OKOTTOUG KOl EVOEXETAI VO NV ATTOTEAOUV AgIOTTIOTN £VOEIN TOU TI EVOEXETAI VO
oupBei oTo PEANOV.

o Emopévg, n kartnyopia auth evéxeTal va JETABANBEI oTO PEAAOV.

o ‘Ooo uwnAdTepn eival n katnyopia, Téoo peyaAlTepn eival n mlaw) amédoon,
aAAG eTTiong 1600 PEYAAUTEPOG gival O KIVOUVOG aTTWAEIaG TNG £TTEVdUONG. Me
Tov 6po Katnyopia 1 dev ewoeital pia £mévduon Gveu KIVDUVOU.

e To apoifaio KEPAAQIO KATATAGOETAI OE AUTHV TNV KATnyopia eTTeIdr eTeVOUEI
o€ ETAIPIKA PEPISIO KAI N TTPOCOUOIWHEVN Kal/f TTpaydaToTroinBeica amédoon
Tou apoiBaiou kepaAaiou éxel kaTaypawel aTo TTAPeABOV UPNAEG auEnaEIg Kal
TITWOEIG.

e To apoiBaio KEPAAQIO EVIEXETAI VO ETTNPEACTE ATTO SIAKUUAVOEIG TUV
OUVOIAAQY HOTIKWV IGOTIMILV PHETOEU TOU VoUioPaTog Tou apolfaiou KegaAaiou
KQl TWV VOUIOUATWY Twv ETTEVOUCEWV TOU.

H agioAdynon autr dev AapBavel utrdywn GAAOUG TTapAyovIEG KIVOUVOU, Ol OTToiol
TPETTEI Vo AauBavovral uTrdyn TTpIv aTré TNV TTPAY HATOTTOINGN ETTEVOUTEWY, OTTWG:

e To apoiBaio kepdAaio BaaoideTal oe GAAa cuPBaAAOUEVD PEPN VIO va
EKTTANPWVEI UTTOXPEWOEIG TOU OTTO OUYKEKPIMEVEG UTTNPETIEG, ETTEVDUTEIG iy
ouvaAAayég. Edv ta pépn autd kabioTolv agepéyyua, To apoifaio KepaAalo
eVOEXETAI VO EKTEDET OE OIKOVOUIKEG {NMiEG.

o MrTropei va UTTapEel aveTTapKAG apIBPOS ayopacTuwV f TTWANTWY, Kal auTo VO
£TTNPEEAGOEI TN SUVTOTNTA Twv apoIBaiwv KePaAaiwv va ayopddouv i va TTwAolv
XPEGYpaga.

e O1 TTponyoupeveg €TTISOOEIG DEV ATTOTEAOUV OgIOTTIOTN EVDEIEN VIO HEAAOVTIKG
atroteAéopata. O amoddoelg eVOEXETAI Vo augnBolv f va pelwBoly e§aitiag
SIOKUPAVOEWY TWV CUMIAAQY HATIKWV 1I00TIHILY. H agia Twy eTTEVOU0EWY Kal TOU
€I000APATOG TTOU TTPOKUTITEI ATTO AUTEG PTTOPET VO JEIWBET 1) va augnBei kai
UTTAPYXEI TTEPITITWON OI ETTEVOUTEG VO ATTOAEGOUV OAGKANPO 1) GNUAVTIKO PEPOG
TOU TTo00U TNG ETTEVOUCHG TOUG.

e Hagia Twv eTeVdOUCEWY KAl TOU €1I003AUATOG aTTd TTPOKUTITEI aTTé auTéG Ba
diakupaiveTal kal dev TTapéxeTal kapia diapeBaiwan 61 To ApoiBaio KepaAaio
Ba eTMITUXEI TOUG ETTEVOUTIKOUG TOU OTOXOUG.

o O eTeVdUOEIG PTTOPET VO TTPAY HATOTTOIOUVIOl O€ SIGPOPA VopioPaTa Kal,
ETTOPEVIIG, Of HETARBOAEG TwV GUVOAAQY HOTIKWV ICOTIHILY EVOEXETAI VO
TIpoKaA£oouv Peiwon r augnon Tng agiag Twv eTevdioewv. ETTAéoy, n agia
TWV ETTEVOUCEWV PTTOPET VO ETTNPEACTE SUOHEVUG ATTO SIAKUMAVOEIG Twv
OUVOAAQY JOTIKWV IGOTIMILV PHETOEU TOU VOUIOUATOG OVAPOPAG TOU ETTEVOUTH Kal
TOU VOUIOPATOG BACNG TWV ETTEVOUCEWV.

" Tuyov dlapopég aTa gUvoAa ogeilovial o GTpoyyuloTToIfoElg. Ta Tapelakd
Sl0Béoiya Kal Ta TapEIoKE 1I00dUvaa uTTopei va TrepIAaBavouy dAAa oToixeia
€VEPYNTIKOU Kal TTaBnTiKoU Tou XapToQUAaKiou.

2MNa TIPOOBETEG TTANPOPOPIEG OXETIKA pE TNV TAEIVOUNON O€ TOUEIG/ TOug OpITHOUG,
ETTIOKEPTEITE TNV I0TOOEAIBA www.msci.com/gics Kal TO YAwoodpl Yag atn
dieuBuvon www.morganstanley.com/im.

3 Autoi ol TiTAOI Kal O TTO00OTIAIEG KATAVOUEG Eival HOVO YIa £TTEENYNPATIKOUG
oKoTToUG Kal OV ouUMAaTOUV, OUTE TTPETTEI VO EPUNVEUOVTAI WG ETTEVOUTIKEG
OUMBOUAEG 1) GUCTACEIG OXETIKG PE TOUG AVOIPEPOUEVOUG TITAOUG 1} ETTEVOUOEIG.




EUROPEAN EQUITY ALPHA FUND - Z METOXEZ (KATHITOPT1A METOXQN ZYZZQPEYZHZ AZ1A%)

OPIZMOI

O pubudg augnong Twv kepdwv avd petoxn (EPS) sival o otabuiopévog péoog
6pog TNG alENoNG Twv KEPOWV oV PETOXA Yia OAOUG TOUG TITAOUG TOU
XapPTOQPUAQKiou, OTTWG TTPORAETTETAI VIO TIG TTPONYOUHEVEG TTEVTE ETAIPIKEG XPNOEIG.
Ta k€PN avé PETOXNA MIOG eTaIPEiaG uTTOAOYifovTal SIaIPUVTAG Ta GUVOAIKG KEPDN
HE TOV apIBUO Twv PETOXWV O€ KUKAo@opia. To evepyo pepidio eival n HETpnon Tou
TT0000TOU ATTOKAIONG TWV CUPHETOXWV EVOG XAPTOPUAOKIOU Twv SIaXEIPIOTWV O
axéan pe TN oUVBEoN Tou BEiKTN ava@opdg (U BACN TIG CUPHETOXEG KAl TOV
ouvreAeoTr BapUTnTag Twv oUPPeTOXWV). Ma TN BaBuoAdynan Tou evepyou pepidiou
xpnoipotroigital n KAipaka 0%-100%. BaBuohoyia 100% onuaivel TTARPN
atékAion atod Tov deiktn avapopds. O uttoAoyioudg Tou Evepyou Mepidiou ptropei
VO EVOTTOIET GUMUETOXEG pE TNV iBla oikovopikA €kBean. O ouvieAeoTrig Beta (Brita)
METPA TN OXETIKA PETABANTOTNTA £VOG apolIfaiou kKe@aAaiou OTIG avodIKEG i
KaB0dIkEG KIVoEIG TNG ayopds. Mia ékdoon 1y éva apolBaio KEPAAalo pe deikTn
beta peyaAUTepo atd 1.0 TapouscI&del HEYAAUTEPEG BIAKUPAVOEIG EVavTl TNG
ayopdg, evw pia €kdoaon A éva apolfaio kepdAalio pe SeikTng beta pikpdTEPO OTTO
1.0 Tapouciadel PIKPOTEPES DIGKUPAVOEIG Evavil TNG ayopdg. O cuvreAeoTr|g Beta
NG Ayopdg IocouTal Traviote pe 1.0 Bloomberg onuaivel «<Bloomberg Global
Identifier (BBGID)». Eival évag Hovadikdg aA@apiBunTIKOG KwdIKOG 12 XapakThpuwv
HE TOV OTTOi0 TAUTOTTOIOUVTAI Ol TITAOI, OTTWG Ta ETTINEPOUG apoIfaia Ke@AAaia TG
Morgan Stanley Investment Funds o¢ eTiredo katnyopiag pepidiwy, 0To oUoTNPA
Bloomberg Terminal. Méow Tou cuaTApaTtog Bloomberg Terminal, TTou Trapéxerai
até v Bloomberg L.P., o1 avaAuTég ummopouv va £xouv TTpdaaacn Kail va
avaAUouv o€ TTPAYUATIKO XPOVo SeSoUEVa XPNUATICTNPIOKWY ayopuv. Kade
KwdIkdG Bloomberg apyidel pe 1o idlo rpdBepa BBG kal akohoubeital atéd ewéa
XOAPAKTAPEG TOUG OTTOIOUG TTapaBéToupe aTov TTapovia odnyod yia KEOe katnyopia
HepIBiwv kEBe apoiBaiou KepaAaiou. ISIN eival o diEBwig apIBUGS avayvwpiong
TiTAwv (ISIN), évag kKwdIKEG 12 xapakThpwy TTou aTToTeAEiTal atrd apiBuoug Kal
ypauuaTta Bacel Twy otroiwv yivetal n avaywvwpion Twv TiTAwv. O deiktng R squared
HETA TIG OTTODOOEIG MIOG ETTEVOUCNG OE CUGXETIONO pE £vav BeikTn. OTav o deikTng
R squared 1coUTail pe 1.00, n emmidoon Tou XapTo@uAakiou eival TTARpwS (100%)
QUOXETIOPEVN PE Tov BeiKTN Tou, evd évag XapnAog deiktng R squared onuaivel 6t
n €Tidoon Tou XapTopuAakiou £xel XaunAOTepn CUOXETION WE Tov deikTn Tou. O
apIBUOG TWV TOTTOBETACEWV TTOU EPPAVICETAI DEV ATTOTEAET TOV PEYIOTO apIBUS,
aAAG éva TUTTIKG €0pog. OI TOTTOBETATEIG TOU XAPTOPUAOKIOU UTTOPET EViOTE VO
utrepBaivouv Tov apiBué autd, avaAoya WE TIG GUVBNKEG TNG ayopag Kal Tig
guvaAAayég o€ kukAogopia. O Sharpe eivail deiKTNG PETPNONG TTPOCAPUOCHEVNG
WG TTPOG TOV KiVOUVD, O OTT0I0G UTTOAOYIZETAI WG TTOOOCTO TNG UTTEPATTIOd00NG O€
axéon pe TNV TUTTIKA atokAion. O deiktng Sharpe kaBopidel TNV amrédoon ava
povada kivduvou. Oco uywnAdTepog gival o deikTng Sharpe, 1600 KaAUTEPN N
TTPOCAPUOTHEVN WG TTPOG ToV KiVBUVO atrédoorn. O deikTng dAga (Tou Jensen)
HETPA TNV £TTId00N OTABUIGUEVOU KIVOUVOU N OTToia avIITTPOCWITEUEI TN PETN
atmédoon eviG XapTOQUAAKioU A pIaG ETTEVOUONG O€ oX£0N WE TNV atrédoon TTou
TIPORAETTETAI ATTO TO HOVIEAO ATTOTIUNONG £VEPYNTIKOU Kal Ke@aAaiou (Capital
Asset Pricing Model - CAPM) pe Baaon tov ouvieAeoTr BATA TOU XaPTOQUAQKioU A
TNG ETTEVOUONG Kal T péon atrédoan Tng ayopdg. O deiktng aglotmroinong
aVvodIKWV KaBOBIKWV ayopwV PETPA TIG ETNCIOTTOINKEVEG ETTIOOO0EIG O AVODIKEG/
KOBOBIKEG ayopEg Evavrl Tou deikTn avapopdg TG ayopds. O deiktng Down
Capture (aglotroinon kaBodikrg ayopdg) ival n oTATIOTIKA PETPNON TNG CUVOAIKAG
€1Tid00NG TOU BlaXEIPIOTH ETTEVOUOEWY 0 KaBodIKEG ayopég. H aglotroinon Twv
KOBOJIKWV ayopwv UTTOSNAWVEI TN CUCKETION £VOG apoIBaiou KeQaAaiou pe pia
ayopd, 61av ol ayopég Bpiokovial og TITWIIKA TTopeia. To o@aApa
TrapakoAoUBnong ivail n TUTTIKA atrékAIon TNG SlIAPopag HETAEU Twv ATTOBOTEWV
Hiag eTTéMduoNg Kai Tou BeikTn avagopdg Tng. KAE eival n Kabapr Agia
EvepynTikoU avd petoxr Tou Apoifaiou KegaAaiou, n otroia aviimpoowiteVel TV
agia Tou evepynTIKoU £vdg apoiBaiou kepaAaiou peiov To TTadNTIKG Tou. H
HEPICHATIKA a1rédoon €ival To PEPIOHA TTOU KATABAAAEI pia eTalpEia €TNOTWG WG
TT0000TO €111 TNG aiag TNG METOXNG. H MeETABANTOTNTA (TUTTIKA QTTOKAION) YETPG
TNV aTTOKAION TNG PéONG agiag aTNV OTToI0 KATAVEUOVTAI OF ATTODOTEIG PEUOVWHEVNG
eTTidoong, eviog evdg e0pog eMdOoEwy. Qg MeTpnTd & loodUvapa opifovral Ta
TIEPIOUCIOKG OTOIXEIO PE APECT PEUCTOTTOINOIYN agia. Z& auTd TrepIAapBavovial
EUTTOPIKA XPESYPAPA, AVOIKTEG BETEIG OE EEVO CUVAAAAY A, EVIOKO YPAUUATIO TOU
dnpooiou Twv HMA ka1 @AAoi BpaxutpdBeapor Tithol. O TitAol auToi
ouyKaTaA£yovial oTa I000UMOUA HETPNTWY, ETTEION BEWPOUVIAI PEUCTE XPEOYPAPa
Kol SV UTTOKEIVIAI O€ ONPAVTIKO Kivduvo PETABOANG TG agiag Toug. O deiktng
mANPopopnaong ival o deikTng alpha Tou xapTouAakiou fi n uTTEPATI6500N AVl
povdda KIvdUvou, OTTwg PETPATAl aTTO TO OPAAPA TTapakoAoUBnong, évavrl Tou
SeikTn ava@opdag Tou xaptouAakiou. O deiktng TINAG TTpog képdn (P/E) opileTal
SIaIPUVTAG TNV TIUA HIAG METOXNG WG TTPOG Ta KEPDSN avd YeToxr. Eviote
amokaAoUpevog «multiple» (TToAAaTrAdoio), o deikTng P/E Trapéxel oToug
ETTEVOUTEG HIO EIKOVD TOU TTOGOU TTOU KATABAAAOUV yIO TN CUMPETOXK TOUG OTa
KEPDN Mg eTalpeiag. Ooo uwnAdTepog eival o deiktng P/E, 1000 uwnAodTepo 10
TT0006 TToU KaTARAAAOUV OI ETTEVOUTEG Kal, ETTOPEVWG, TOOO PEYAAUTEPN N algnon
TWV EIGOONPATWY TTOU avapévouv va 10TTpagouv O BeikTng TIMAG TTpog AOYIOTIKN
agia (P/BV) ouykpivel Tnv ayopaia agia piag JETOXAG TTPOG TN AoYIOTIKN agia Tng,
OTIWG AUTH TTPOKUTITEI UETG TNV APaipeon Tou GUVOAIKOU TTaBnTikoU atré 1o
OUVOAIKO evepynTikd. BAael Tou BeikTn autoU, KpiveTal av hia JETOXN €ival
UTTEPTIMNEEVN 1) uTToTIPNUéWN. O SeikTng TIMAG TTPOg Tapelokég poég (P/CF)
XPNOIPOTIOIEITAI IO TN OUYKPION TNG ayopaiag agiag HIag ETAIPEING EVOVTI TwvV
TOPEIOKWV POV TNG. YTTOAOYIZETAI SIQIPUNVTAG TNV TIKA TNG METOXAG HIAG ETAIPEIAG
HE TIG AEITOUPYIKEG TOUEIOKEG POEG avdl peToXr. YrepBdAAouoa Arédoon A
TTPOOTIBEPEVN agia (BETIKA i} apwnTIKA) €ival N aTTO300N TOU XOPTOQUACKIOU O€
guvdpTnon Je TNV aréd0o0on Tou SEiKTN avapopdg.

NAHPO® OPIEZ AEIKTH

O MSCI Europe (Net) Index cival évag deikTng oTaBpiopéwng Kepalaiotoinong pe
Béon Tnv eAeUBepn dlacTropd, TTOU €xeEl OXEDIATTEN yia TN PETPNON TNG ATTOd00NG
QVETTTUY MEVWIV HETOXIKWV ayopwv aTnv Eupwitn. ATré Tov Zemrtéuppio Tou 2002, o
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MSCI Europe Index atroteAeital atd Toug TTapakdTw 16 SEIKTEG XWwpuwv

QVETTTUY péVWV ayopwv: TN AuaTpiag, Tou BeAyiou, Tng Aaviag, Tng MrAavdiag, Tng
laAAiag, Tng Meppaviag, TNg EAAGdaG, Tng IpAawiag, Tng ItaAiag, Tng OAAawdiag,
g NopBnyiag, Tng MoproyaAiag, g loaviag, Tng Zoundiag, Tng EABeTiag kai
Tou Hvwyuévou BaaiAeiou.

AIANOMH

H Trapodoa avakoivwon TTpoopideTal yia SIaVoUr aTToKAEIOTIKG OE TTIPOCWITA TTOU
Slapévouv o€ dikalodoaoieg oTIG OTroieg N ev Adyw Siavoun kail didBeon Sev
QVTIKEITAlI OTOUG TOTTIKOUG VOHOUG ) Kavovopoug. EidikéTepa, Ta Mepidia dev
diatiBevral Tpog diavopny o€ TTpdowrta Twv HMA.

IpAavdia: Morgan Stanley Investment Management (Ireland) Limited. ‘Edpa: The
Observatory, 7-11 Sir John Rogerson's Quay, Dublin 2, IpAawdia. Eyyeypappévn
oTtnV IpAawdia ye apiBpd PnTpwou eTalpeilv 616662, YTToKeITal og €Aeyxo aTrd TNV
Kevipikfy Tpatreda ng IpAavdiag. Hvwpévo Baoileio: H Morgan Stanley
Investment Management Limited £xe1 AdBer adeia Asitoupyiag kail UTTOKEITaI O
éAeyxo atd v Apxn XpnuatotmoTwrikAg Agovrohoyiag (Financial Conduct
Authority). Eyyeypappéwn otnv AyyAia. ApiBuodg untpuwou etaipeiwy 1981121.
‘Edpa: 25 Cabot Square, Canary Wharf, London E14 4QA. Ntouptrdi: 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. ThAépwvo: +97 (0)14 709
7158). l'eppavia: Morgan Stanley Investment Management Limited, Niederlassung
Deutschland, Grosse Gallusstrasse 18, 60312 Frankfurt am Main, epuavia
(Gattung: Zweigniederlassung (FDI) gem. § 53b KWG). ItaAia: H Morgan Stanley
Investment Management Limited, YTokatdotnua MiAdvou (Sede Secondaria di
Milano) eival utrokatdoTnua TG Morgan Stanley Investment Management Limited,
HIag eTaipeiag eyyeypappéwng oto Hvwpévo Baaoileio, n otroia €xel AdBel adeia
AerToupyiag Kal uTtékeITal o€ EAeyxo atéd Tnv Apxr) XpnuaToTTIoTWIIKAG
Agoviohoyiag (FCA) kai diatnpei Tnv €dpa TG oTn dietBuvon 25 Cabot Square,
Canary Wharf, London, E14 4QA. H Morgan Stanley Investment Management
Limited, Ymokatdotnua MiAdvou (Sede Secondaria di Milano) pe é8pa oTn
dieuBuvon Palazzo Serbelloni Corso Venezia, 16 20121 Milano, ItaAia, eival
eyYEYPAUPEWN OTNV ITaAia pe apiBud unTpwou eTaipeiwy Kai apidué PrA
08829360968. OAAavdia: Morgan Stanley Investment Management, Rembrandt
Tower, 11th Floor Amstelplein 1 1096HA, OAAawdia. ThAéeuwwvo: 31 2-0462-1300. H
Morgan Stanley Investment Management eivai utrokatdoTtnua Tng Morgan Stanley
Investment Management Limited. H Morgan Stanley Investment Management
Limited €xel AaBer adeia Aeitoupyiag kail UTTOKEITal o€ €Aeyxo aTrd TNV Apxn
XpnuatomoTtwrikhg AgovioAoyiag Tou Hvwpévou BaoiAgiou. EABetia: Morgan
Stanley & Co. International plc, London, YmokataoTtnua Zupixng, n otroia €xel
AaBel adeia Aeitoupyiag Kal UTTOKEITal O EAEYXO aTrd TNV EABETIKF) PUBUIOTIKA
apxn Eidgendssische Finanzmarktaufsicht (FINMA). Eyyeypappéwn pe apibud
unTpWwou eTalpeiwv Zupixng CHE-115.415.770. 'Edpa: Beethovenstrasse 33, 8002
Zurich, Switzerland, ThAépuwvo +41 (0) 44 588 1000. ®ag: +41(0) 44 588 1074.

AvoTpaAia: H Tapouoa €kdoon diavépeTtal otnv AuoTpaAia amé n Morgan
Stanley Investment Management (Australia) Pty Limited ACN: 122040037, AFSL
No. 314182, n omoia avaAapBdvel Tnv euBUW yia To TEPIEXOPEVO ThG. H TTapoloa
£€kdoan, Kabwg Kal n TTPOoRACN € AUTAV TTPOOPIZETAI ATTOKAEIOTIKA YO «TTEAGTEG
XOVOPIKAGY, KATA TNV éWOIa TOU VOUOU TTEPI ETAIPEILV 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 TTPOBETHIOKEG TTPAEEIS
(Securities and Futures Ordinance) Tou Xowk Kowk (KegpdAaio 571). To
TIEPIEXOHEVO TOU TTAPOVTIOG EYYPAPOU Bev £xel EAEYXOei 0UTE Exel EYKPIBET aTTO
oTToIadATTOTE PUBUIOTIKA apxH, ouptepIAapBavopévng Tng EmiTpotTig
KegpaAalayopuv (Securities and Futures Commission) Tou Xowk Kowk. ZUveTtug,
€KTOG av e€aipeital pnTéd BAoel TNG OXETIKAG vopoBeaiag, To TTapov £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
TPOOKANGN Yia eyypagn r ayopd PepIdiwy, €iTe AUECa €iTe EUPETA, TTPOG TO KOIVO
1} TTPOG OTTOI0dNTTOTE PEAOG TOU KOIVOU OTn ZIyKaTtroupn ekTéG av TTPOKeITal (i) yia
BeopIKOUG ETTEVOUTEG TUNQWVD E TO ApBpo 304 Tou VOoU YIa TIG KIITEG agieg Kal
TIG TTPOBECIOKEG TIPAgEIG TNG ZiykaTToupng («SFAv), KepdAaio 289, 1 (i) yia
KOXETIKA TTPOCWITA» (CUUTTEPIACUBAVOUEVILY TWV TTIOTOTTOINHEVWIV ETTEVOUTLV)
oUpeuwva pe To apBpo 305 Tou SFA kail uttd T TTPoUTTeBean 6Tl auTh N dlavopr
TAnpoi TIG aTTaIThoelg Tou dpBpou 305 Tou SFA 1 (iii) o€ SIaQOPETIKA TIEPITITWON,
av Kal EpOooV TTANPOI TIG ATTAITACEIG OTTOIRCBATTIOTE AAANG IoXUoUCag BIGTAgNg
Tou SFA. EIdIkOTEPQ, deV EITPETTETAI N TIPOCPOPA OTO ETTEVOUTIKS KOIVO pEPIDitv
apoiBaiwv kepaAaiwv Ta otroia dev Exouv AdBel ddela AerToupyiag ) dev Exouv
avayvwpIoTel atrd Tn vopiopaTikh apxh Tng Ziykatoupng (MAS). Tuxdv ypaTrté
UAIKO TToU eKdideTal KOl ATTEUBUVETAI OE TETOIO TTPOOWTTA, OTTWG TTPOAVOPEPONKE,
g€ OXEON WE HIa TIPOCPOPG, BEV TUVIOTA EVNUEPWTIKG BEATIO KATA TNV éwoia TOU
SFA Kal, wg €k ToUTOU, BEV IOXUEI N UTTOXPEWTIKA £uBUW Baoel Tou SFA o oxéon
ME TO TTEPIEXOUEVO TWV EVNHEPWTIKWV SEATIWY, KAl oI ETTEVOUTEG B TTPETTE VU
€E€TATOUV TTPOOEKTIKA €AV N £TTEVDUON €ival KATAAANAN yia autolg. To TTapdv
£yypago dev £xel eAeyxOei atmé n NopiopaTik Apxr TnG Ziwkatroupng (Monetary
Authority of Singapore).

ZHMANTIKEZ MAHPO® OPIEZ

Eupwn, Méon AvaroAn kai A@pikni (EMEA): H rapoUca Siag@nuioTiKi
avakoivwon £xel ek5oBei ard Tnv Morgan Stanley Investment Management
Limited («MSIM»). ‘Exe1 AdBe1 aBeia AsiToupyiog Kail UTTOKkeITan o€ EAey X0 a1Td TV
Apxn XpnparomoTtwTikAg AgovroAoyiag (Financial Conduct Authority).
Eyyeypoppévn otnv AyyAia pe apibué pntpwou 1981121, "Edpa: 25 Cabot Square,
Canary Wharf, London E14 4QA.

To TTapdv Eyypa@o TEPIEXEI TTANPOPOPIEG OXETIKA WE TO ETTIUEPOUG apoIBaio



EUROPEAN EQUITY ALPHA FUND - Z METOXEZ (KATHITOPT1A METOXQN ZYZZQPEYZHZ AZ1A%)

ke@aAaio («ApoiBaio KepaAaio») Tng Morgan Stanley Investment Funds, Etaipeia
Emevduoswv MeTtaAntou KegpaAaiou pe €dpa 1o AougepBoupyo. H Morgan
Stanley Investment Funds (n «ETaipeia») edpedel oto MeydAo AoukdaTo Tou
AougelBoUpyou ws opyaviopog CUANOYIKWY ETTEVOUCEWY, OUP@uV pe To TuAua 1
Tou Népou tng 17ng Aekepppiou 2010, étrwg Tpotrotroinénke. H Etaipeia eivai
Opyaviopdg ZuAhoyikwy Emevduoewv og Kintég Agieg («<OZEKA).

Artioeig yia pepidia oto ApoiBaio KepdAaio dev Ba Tpétrel va uttoBGAAOVTal Xwpig
ol eVDIaPEPOPEVDl VO £XOUV GUMBOUAEUTET TTPONYOUMEVWG TO TPEXOV EVnuepwrikd
AeAio, 10 ‘Eyypa@o Bacikuwyv TANpo@opiwv yia Toug eTevdUTES («KIID»), TNV
Etoia 'EkBeon kai Tnv E€aunviaia ‘EkBeon («Eyypaga Mpoopopdsy») i dAAa
£yypaga Trou diatiBevial oTn dikalodoaia TTou UTTdyeoTe, Ta oTroia SiaTiBevral
Swpedv atéd Tnv €dpa otn dieBuvon: European Bank and Business Centre, 6B
route de Tréves, L-2633 Senningerberg, R.C.S. Luxemburg B 29 192. EmimrAéov, ol
ITaAoi eTTeVdUTEG Ba TIPETTEI VO ovaTPEXOUV OTO «AVaAUTIKG ‘EviuTio AitTnong»
(Extended Application Form) kai o1 eTmevduTég 010 Xowk Kowk Ba TTpéTrel va
avaTpéxouv oTny evoTnTa «MpdaBeTeg MANPOPOPIES yia ETTEVOUTEG OTO XOWK
Kowk» 010 Evnuepwrikd AgAtio. Avriypaga Tou Evnuepwrikod AgATiou, Tou
Eyypdgou Baaikwv TTAnpogopiwv yia Toug eTevduTé (KIID), Tou KataaTtaTikou Kai
TWV ETACIWV KaI e€aunviaiwy ekBEoewv oTn Meppavikn yAwooad, Kabwg Kal
TEPAITEPW TTANPOYOPIEG, dlaTiBevial dwpedv aTrd Tov aviiTTpdowrto aTtnv EABeTIa.
O avrnirpéowrtog oTnv EABetia eivan n eTaipeia Carnegie Fund Senices S.A., 11,
rue du Général-Dufour, 1204 T'eveln. O evieTaApévog gopéag TTANPwNAG oTnNV
EABeTia eival n Banque Cantonale de Genéwe, 17, quai de I'lle, 1204 'eveun. To
TTAPOV £yYPAPO CUVIAXONKE ATTOKAEIOTIKG Yia TTANPOPOPIaKOUG OKOTTOUG Kal dev
aTtroteAei TTpoo@opd ) cUCTOCN Yia TNV ayopd f TIWANCH OTTOIOUSATIOTE
OUYKEKPIPEVOU TITAOU 1) YIO TNV UIOBETNON OTTOIGOATIOTE CUYKEKPIPEWNG
ETTEVOUTIKAG OTPATNYIKAG.

OT1101000ATTOTE JEIKTNG AVAPEPETAI OTO TIAPOV £ival TIVEUHATIKH 1B10KTNGia
(CUPTTEPIACPBAVOPEVIV TWV KOTOXUPWHEVWY EUTTOPIKWV ONUATWY) TOU OXETIKOU
dikalotrapodxou. Kavéva 1rpoidv ou Baagidetal og kK&Trolov deikTn dev
XpnuatodoTeital, UTTOGTNPIgETAl, TTWAEITAI I} TTPOWBEITAI E OTTOIOMDATIOTE TPOTTO
ATT6 TOV OXETIKO SIKAIOTIAPOXO Kal O JIKaIOTTapoxXog dev Ba UTTEXEl Kaia euBuwn
o€ oxéon e auTo.

‘OAeg o1 €TTEVOUOEIG CUVETTAYOVTAI KIVOUVOUG, GUNTTEPIAAUBAVOPEWNG TNG
EVOEXOPEWNG ATTWAEIOG TOU KEPaAaiou. To UAIKO TToU TTEPIEXETAI OTO TTAPOV
£yypaqgo dev £xel AABEI UTTOWN TOU TIG OTOUIKEG TTEPIOTATEIG OTTOIOUDATIOTE
HePoVwUEVOU TTEAATN Kal OV oUMOTA eTTEVOUTIKA CUPBOUAR, 0UTe dGAAwOTE Ba
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TIPETTEI VO EPUNVEUETAI PE OTTOIOVONTIOTE TPOTTO WG POPOAOYIKH, AOYIOTIKN, VOMIKA A
KavovioTIKR) CUPBOUAR. Qg ek ToUTOU, OI ETTEVOUTEG TTPIV TTPOBOUV TNV ARWN
OTTOIAOOATIOTE ETTEVOUTIKNAG OTTOQaACcNG, Ba TTPETTEI v {NTOUV aveEAPTNTEG VOUIKEG
KO OIKOVOMIKEG GUMBOUAEG, KaBUIG €TTIONG KAl CUMPBOUAEG OXETIKEG HE TIG
(POPOAOYIKEG ETTITITWOEIG.

O1 TTANPOYOPIES TTOU TTEPIEXOVTAI GTNV TTAPOUC A avaKoivwon &ev atroreAolv
oUoTaon Yia £PEUVA I KETTEVOUTIKI EPEUVO» KOI XOPAKTNPIJOVTal WG
«B10QNUICTIKH aVOKOiVWON» CUH@W VA UE TOV ICXUOVTA EUPWTTAIKO 1) EABETIKO
KavoVvIouO. AuT6 onuaivel 6Ti N TrapoUca SI0@NUICTIKA avakoivwaon (o) Sev éxel
ouvTay0ei CUPPWVA LE TIG VOUIKEG ATTAITHOEIG TTOU OTTOOKOTTOUV TNV
mPowOnoN TnG avedapTnaiag Tng ETEVOUTIKAG £peuvag Kai (B) Sev UTTOKEITAI O
KaMio aTray 6peucT) 600V a@opd TNV TTPaYUATOTToINGT GUVAAAQYWYV TIPIV AT T
81ad00n TNG ETTEVOUTIKAG £PEUVAG.

H MSIM dev €xel e€0UaI000THTEI XPNHOATOOIKOVOUIKOUG SiapecoAafnTéG va
XPNOIPOTTOIOUV Kal Vo SIOVEUOUY TO TTa POV £YYpa®o, EKTEG AV N v AGYw Xprion
Kal Slavoun yivovial cUp@wva e Toug 1I0XUOVTEG VOPOUG KAl Kavoviapoug. H MSIM
Oev UTTEXEI EUBUVN Kal dev ATTOBEXETAI Kapia uBUVN yia TN XPAoN 1 TNV KaKA
XPACN auToU TOU £yyPA@OU aTrd OTTOIOVONTTOTE EVOIGUETO XPNUATOTTIOTWIIKO
popéa. Av gioTe dlavopéag Tng Morgan Stanley Investment Funds, evdéxetai
kdTola i 6Aa Ta apoiBaia Ke@aAaia ) Ta pePidIa O€ YepOVWEVT apolBaia
Ke@dAaia va gival SlaBéaipa yia diavopr). Ma oxEeTIKEG TTANPOPOPIEG, AVOTPESTE
OTN cuheuvia uTTodIavopng TIPIv aTrd Tn SiaBiBacn TTANpoPopILV yia Ta ayolfaia
KePAAala oToug TIEAATEG 0OG.

Agv emTPETTETAI N avaTTapaywyn, N avriypa®n r n diafifaon pépoug ) Tou
OUVOAOU TOU TTAPOVIOG £YYPAPOU f N YMWOTOTTOINON OTTOIOUDNTTOTE TTEPIEXONEVOU
TOU O€ TPITOUG, XWPIg TN pNnTA £yypaen ouvaiveon g MSIM.

‘OAgg o1 TTANpoPopiEg TTOU TTEPIEXOVTAI OTO TTAPAV iVl IDIOKTNTEG KAl
TTpooTaTeUOVIAl OTTO TOV VOUO TTEPI TTVEUMATIKAG IBIOKTNOIAG.

To TTapdv Eyypa@o PTTOPET VO HETAPPAOTET 0 AAAEG YAWOOEG. Z€ TTEPITITWON TTOU
UTTAPYEI TETOIO PETAPPAON, N TTapoUca ayyAIKA €KSoon TTapaUEVEl TO OPIOTIKO
Keipevo. Edv rpokUyel otroiadrtrote diagopd peTagu Tng ayyAIKAg ékdoong Kai
oTToIa0dATTOTE £€KB0ONG AUTOU TOU £YYpA@ou o€ AAAN yAwooa, utrepioyUel n
ayyAikr ékdoan.
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