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ZT1OX0G TNG £TTéVdUONG

MNa dnuioupyia £1008APATOG Kal HOKPOTTPOBETHUN avATITUEN TNG £TTEVOUCNAG 0OG.

EtevduTiki TTpooéyyion

Emdiwkel va TTapéxel éva EAKUCTIKG TTOO00TO atrdd00NnG, N OTToia UTTOAOYIZETal OE EUPW, HECW ETTEVOUCTEWV
TTAYKOOMiWG, KUpPiwg o€ TITAoUg 0TaBepoU eil00dApaTog xapnAdTepng agloAdynaong Kai pn aglohoynuévoug Tmou
£kOidovTal aTTd KUBEPVATEIG, OPYAVIOUOUG Kal ETAIPEIES, Ol OTTOI0I TIPOTPEPOUV aTrOd0aN PEYAAUTEPN ATTO EKEIVN TTOU

€ival yevikd S1aB£aiun o€ xpedypaga OTIG TECTEPIG UYNAOTEPES KaTNyopieg aglohdynong Tng S & P rj Tng Moody's, Ta
oTToia eKQPAoVTal OE EUPWTTAIKA VopiopaTa.

NMPOZAH®OHKE XPONIA EMMNEIPIAZ ZTON
EtevuTiKi opdda ZTHN ETAIPEIA KAAAO
Jeffrey D. Mueller, Managing Director, Co-Head of Fixed 2015 22
Income, Co-Head of High Yield, Portfolio Manager
Bo Hunt, Managing Director, Portfolio Manager 2016 24
Alex Clementi, CFA, Executive Director 2020 19

Ta péAN TG opddag uTToKEIVTal G€ aAAayr| avd TTdoa aTIyur Xwpig TTPOEIBoTIoINO.

A6 TiIg 31 Mapriou 2025, o Alex Clementi TTpooTéBnke wg eTTIKEPAANG DIAXEIPIOTAG XapTOPUAaKiou aTo Topéa ApoiBaiou
Keaiaiou.

katnyopia | Mepidia (% perd Tnv ag@aipeon aupoifwv) évavTi Tou Aeiktn o EUR
Emidoon 100 doAdpia EUR mou emevdubnkav armé tnv évapén (agia psrpnrwv)

O1 TrponyoUpeveg £MISO0EIG Sev aTroTEAOUV OIOTTIOTN EVBEIEN Yia HEAAOVTIKA aTroTeEAéopaTa.
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— Kamnyopia | Mepidio Avopepetypuévog deiktng avapopas

Emdoéoeig emevdioewy (% peTd TV agaipeon apoifwy) o EUR

ZwpeuTikA Baan (%) ETnoiomoinpévn (% £Tnoiwg)

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

Katnyopia | Mepidia
Avapepelypévog deikTng avagopdg

0,50 0,74 4,52 4,52 824 3,11 3,91 2,98
0,38 0,54 525 525 8,61 3,15 4,17 4,65

Atodooeig o€ emiTredo nuEPoAoyloKkoU

£roug (%) 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Katnyopia | Mepidia
Avapepelypévog deikTng avagopdsg

4,62 8,25 12,09 -11,05 3,33 2,21 10,49 -4,47 6,29 9,80
525 856 12,14 -11,75 3,25 2,82 10,95 -3,34 6,22 10,07

To ev Aoyw Apoifaio Kepdhaio avadiapBpwenke 1o Aeképppio 1998. Apxikr ouoTtaon: Mdiog 1997.

OAa 1o dedopéva Twv emdooewv utroloyilovral aré KAE og KAE (NAV to NAV), uetd Tnv agaipeon apoifwy ko dev
AapBdvouv utréyn Tig TTpoprBeieg Kol Ta £§0Sal TTou TTPOKUTITOUV omTd TNV £kSoom Kail TV e§ayopd petoxwv. H trnyn yia 6Aa
Ta Sedopéva eTBOoEWV Kal Toug AsikTeg gival n Morgan Stanley Investment Management Limited (MSIM Ltd).

H agia Twv eTevdUoEWY Kal TOU EICODAMATOG TIOU TIPOKUTTTEI OTTO QUTEG WTTOPET va PEIWOEI 1) va augnOei Kal UTTIApXEl
TIEPITITWAON VO YNV ETTIIOTPAPE] GTOV ETTEVOUTH TO TTOOO TNG ETTEVOUCTG TOU.

H amodoon Tou Aeiktn Blended Trou epgavigetal utrohoyidetal xpnoipotrolwvtag Tov Aeiktn BofA European Issuers High
Yield ammoé Tv nuepounvia évapgng Tou £éwg Tnv 31n louhiou 2002, Tov Atiktn CE BofA European Currency Constrained High
Yield éwg Tnv 31n Mapriou 2009 kai, oTn cuvéxela, Tov Agiktn ICE BofA European Currency High Yield 3% Constrained Ex-
Sub Financials.

AvaTpEETe OTNV EVOTNTA TWV TIPOCBETWV TTANPOPOPIWYV KAl TWV OPICHWYV OTO TEAOG TOU TTAPOVTOS EYYPAPOU.

HIGH YIELD TEAM

ZuvoAiki AgloAéynon Morningstar®
A6 830 apoifaia kepdAaia. Me Bdon Tnv TTPOCAPUOCUEVN WG
TTpOG Tov Kivduvo ammédoaon. Katnyopia Mepidiwv 1. ‘ETog/
A&loAdynon aoTépwVv/ApIBusdS apoiBaiwy Kepahaiwv: 3/4/830,
5/3/723, 10/4/456.

Karnyopia

MEPISIWV KATHIOPIA |
Noépiopa EUPW
ISIN LU0073255688
Bloomberg MORITII LX
Hu/via évapéng 01 AekepBpiou 1998
KabBapn Agia € 34,00
EvepyntikoU

Zrolxeia yia 1o A/K
Huepopnvia
KukAogopiag
Noépiopa Baong
AeikTng avagpopdg

01 AekepBpiou 1998

EUPW

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

Aciktng Custom Avopepelypévog deiKTNG avapopas

avaQEPETal

ZUvolo evepynTiKOU € 320,18 ekaToupupia
Aopn Luxembourg SICAV
SFDR Classificationt ApBpou 8
Xpewaoeig (%) KATHIOPIA |
MéyioTtn emBdapuvon e106d0u 2,00
Tpéxouoa emBdpuvon 0,69
ApoiBr diayeipiong 0,50

H emBdapuvon gi06dou gival n péyioTn duvarr| empBapuvon. Ze
KATTOIEG TIEPITITWOEIG EVOEXETAI VO TIANPWOETE AiyOTEPA - YIal
TTANPOYOPIEG OXETIKA HE AUTEG aTTEUBUVBEiTE OTOV
XPNHOTOOIKOVOIKG 0ag oUpBoulo. O1 TpEXOUTES ETTIRAPUVOEIG
QVTIKATOTITPICOUV TIG TTANPWHEG Kal Ta £E0da TTOU TTIBAPUVOUV TO
apolBaio ke@AaAalo oTn SIAPKEIA TNG AEITOUPYIOG TOU KAl apaipoUvTal
aTd Ta OTOIXEIR EVEPYNTIKOU TOu apoifaiou KepaAaiou oTn SIGPKEIa
Miag TrepiddSou. MepIAapBavouv apoiBEg Trou kataBdAAovTal yia T
Siaxeipion Twv eTTEVOUTEWY (apoiBr Slaxeipiong), yia TG apoIBEG
BepaTopUAaKa, KaBWG Kal TIG SIOIKNTIKEG SaTTAvVES. Mo TTEPIOCOTEPES
TTANPOYOpIES, avaTpégTte aTnv evéTnTa «EmMRapuvoelg kal ‘E§oda»
TOU EVNHEPWTIKOU deATIOU.

O1 TTapeXOpEVEG aPOIBEG PTTOPOUV Va aTTod0800V u6vo oTa
€TTEVOUTIKG KEPAAaia Tng Morgan Stanley (SICAV) kai dev
TrepIAapBavouy TIPOOBETEG AOIBEG TTOU UTTOPET VO TIPOKUYOUV O€
TIEPITITWON GUVOUACHOU WE €va TTPOIOV.

Eyypagég (USD) KATHIOPIA |
EAdaxioTn apxiki emévouon 0
EAGXI0TN peTayevéoTepn emmévduan 0

ZTOTIOTIKG OTOIXEIO

(3 eTWV gTNOIOTTOINPEVQ) KATHIOPIA | AEIKTHE

YtrepBaAlouoa Atrédoon (%) -0,37 --
AeikTng GA@a (Tou Jensen) 0,03 -
Beta (BAita) 0,93 1,00
MooooTd TTANPoPOPNONG -0,54 -
R teTpaywviopévo 0,95 1,00
Aciktng Sharpe 1,78 1,82
EvTommopog o@aApatwy (%) 0,69 -
MeTtaBAnTéTnTa KepaAaiou 2,83 2,98

(Tutmikn amékAion) (%)

Ta oTamoTIKé aToIxEia KIvEUvou/aTrddoong TTou TTpoRAaAAovTal
uTtroAoyidovTal oe aUykpion pe Tov AgikTn avagopdg Blended 6tav
XpnoipoTrolgital AgikTng OTov UTTOAOYIOHO.

AMOIBAIO
XapaKTNPIOTIKA KE®AAAIO  AEIKTHZ
Aidpkeia (o€ £€Tn) 2,51 2,88
Méan ammédoon otn AfEn (%) 5,63 5,38
ApIB6G TOTTOBETHOEWV 150 722




European High Yield Bond | AeAtio NMAnpogopiwyv

AMOIBAIO Karavopn pe Bdon tnv moiétnTa (% Tou ZuvoAikoU Kabapou AMOIBAIO
Kartavoun avd vopiopa (% Tou ZuvoAikol KaBapou EvepynTikol)! KE®AAAIO EvepynTikoU)'3 KE®AAAIO
® Eupw 75,96 ® BB 46,36
‘ Aipa AyyAiag 18,26 ‘ B 42,97
@ LoAdpio H.MA. 4,61 ‘ @ CCC i xaunAdtepn 3,63
MeTpntd 1,18 Xwpig diaBabuion 2,95
BBB 2,90
@ Metpnta 1,18
AMOIBAIO Mpo@iA kivdivou/amédoong Tng Karnyopiag Mepidiwv |
Katavour avd Topéa (% Tou ZuvoAikoU KaBapou EvepynTikou)'2 KE®AAAIO
©® Thhemrovwvie 13,24 + To apoiBaio KE(p’é)\(]IO EVB:‘:XET(]I va' snnpsacfni amo 6I(]KU|J(§(VOE'I§ TWV )
AN IE ORI (6 G 982 ouvuAAgvualewv I00TIHIY UETAgU TOU VOWIoHATOG TOUu OpoIBaioU KEQAAXioU Kal Twv
N ) ’ VOUIOUATWY TWV ETTEVOUTEWY TOU.
. @ Yyeovopikr MepiBaryn 7,83 « H agia Twv OpOAGYWY ival BV va PEIwBEi O TIEPITITWON aUENONS TWV ETTITOKIWY,
Maiyvia 7,18 Kal To avTioTPoQo.
AuTokivnTa Kai aVTAAAGKTIKG 6,71 o H agia Twv Tapaywywv XpnHATOOIKOVOUIKWY TITAWY TIapoUusIalel MeydAn euaiodnaia
QUTOKIVITWV Kal eVOEXETAI va ETTIPEPEI {nUieG TTOU UTTEPPRaAivVOUV TO TTOOO eTTévduUoNG Tou ETmipépoug
. @ Texvohoyia 6,07 ApoiBaiou KepaAaiou.
@ Kepahaiouyika Ayaba 5,38 o YTApXEl KivOUVOg U aTTOTTANPWHAG TWV XPEWV €K PEPOUG TwV £KBOTWV. Edv oupBei
@ Super Retail 5,27 KAt T€T010, N agia TG £MEVOUONG aag Ba peiwbei. O kiviuvog eival peyaAlTePOG OTIG
@ Food & Drug Retail 4,12 TIEPITITWOEIG GTTOU TO KEPAAQIO ETTEVOUEI G€ OPOAOYO HE XAUNAGTEPN TTIGTOANTITIKN
Xnhiké 3,87 agoAdynon.
® AMo 29,35 e To GuOI[?:GI’O Ka(pdAalq BaaigeTai oe aAa UupB’aMéusvu ’pépn yia va EKTI')\[]p(ﬂ)V’EI
® Merpnra 0.99 UTTOXPEWOEIG TOU OTTO OUYKEKPIPEVEG UTTNPETiEG, ETTEVOUOEIG 1 ouvalayég. Edv Ta

T To ApoiBaio Kepahaio xapaktnpifetal wg Tpoiov Tou ApBpou 8 CUHPWVA HE TOV
Kavoviopo Trepi yvwoTOTTOINCEWV AEIPOPIag OTOV TOUED TWV XPNHATOTTIOTWTIKWY
uTTNPETIWV. Ta TTpoidvTa Tou ApBpou 8 eival auTd Ta oTToia TTPodyouV Ta TrEPIBAAAOVTIKG A
KOIVWVIKG XOPOKTNPIOTIKG KOl TO OTTOI0 EVOWHATWVOUV TNV AEIPOPia OTNV TTEVOUTIKN
Siadikacia pe deOPEUTIKS TPOTTO.

1 Evdéxetal va pnv abpoiletal ato 100% Adyw NG €€aipeong GAAWV OTOIXEIWV EVEQYNTIKOU Kal
TTaenTIKOU.

2T TIPOOBETEC TTANPOPOPIES TXETIKA UE TNV TAEIVOHINGT) O€ TOPEIC/ TOUS OPIGUOUC, ETTICKEPTEITE
TNV I0To0€Aida www.msci.com/gics kal To YA\ waadpl pag oTn diedbuvon
www.morganstanley.com/im.

3 Ta TroI0TIKG BEBOUEVA KATAVOUIAS TWV TiTAWY AQPBAVOVTal ATTo TOUS 0iKOUS THOTOANTITIKFAS
agloAdynong Fitch, Moody's kai S&P. Otav ol agloAoynoeIg THOTOANTITIKAG IKAVATNTAG Yia
HeEHOVWUEVOUG TITAOUG €ival SIOPOPETIKEG OE KaBEvav aTTd Toug TPEIG 0ikoug agloAdynang, IoXUEl N
«uynAGTEPN» agioAdynon. H agioAdynon Twv GUPQWVILV avTaAAayrg THIOTWTIKOU KIVOUVOU
Baoigetal otV «uwnAdTEPN» agloAdynon Trou Ba AdBel To uTTokEiuEVO opdAoyo avapopdg. Ta
«PETPNTA» TTEPIAABAVOUV £TTEVOUOEIG O€ BPaXUTTPOBECA PECT, CUMTTEPIAAUBAVOEVIV TWV
emmevdUoewy oTa apolfaia kepahaia diaBeaipwy Tng Morgan Stanley.

pépn auTtd kabioToUv agepéyyua, To apoliBaio KePAAalo EvOEXETAI va EKTEDET O€
OIKOVOIKEG {niEG.

¢ O1 TapdayovTeg BiwoindTnTag evoéxeTal va BEGOUV a€ KivOuvo TIG £TTEVOUODEIG, VIO
TTOPAdElypa: avTiKTUTIOq OTNV agia Tou evepynTiKoU, augnuéva Asitoupyikd £§oda.

¢ Mrmropei va utrdpel aveTTapknig apiBudg ayopaoTwy i TTWANTWY, KOl autd va ETTNPEAOEI
Tn SuvaTdTNTa TWV apoIRAIWY KEPaAaiwy va ayopdlouv i va TTwAoUV Xpedypaga.

¢ H emévduon oe TiTAoug oTaBEPOU €I00B8APATOG HECW TNG dIATPATTECIKAG ayopdg
opoAdywv Tng Kivag (China Interbank Bond Market) umropei etriong va ouvetrdyetai
TTPOOOETOUG KIVOUVOUG, OTTWG O Kivduvog avTioupuBaAlopévou Kal o Kiviuvog
PEUOTOTNTAG.

¢ O1 TTponyoUpeveg £TIOOOEIG BEV ATTOTEAOUV AGIOTTIOTN EVOEIEN VIO HEAAOVTIKG
amoteAéapaTa. O amoddoelg evaEXeTal va augnBouv i va peiwBouv egaitiag
SIOKUPAVOEWY TwV GUVAAAAYHaTIKWV I00TIMIWY. H agia Twy £TTEVOUCEWY Kal Tou
£1003PATOG TTOU TTPOKUTITEI ATTO QUTEG PTTOPET va PEIWBET i va augnBei kal uTTapxEl
TIEPITITWON O ETTEVOUTEG VA aTTOAéCOUV OAGKANPO 1 oNUavTIKO PEPOG TOU TTOaoU TNG
€TMEVOUTNG TOUG.

¢ H aia Twv eeVOUCEWY Kal TOU £IGOOAPATOG OTTG TTPOKUTITEl aTTd aUTEG Ba
Siakupaivetal kal dev TTapéxeTal kapia SiaBeBaiwan 61 To ApoiBaio KepdAaio Ba
ETMITUXEI TOUG ETTEVOUTIKOUG TOU OTOXOUG.

¢ O erevdUOEIg PTTOPET VO TTPAYHATOTIOIOUVTAI O€ SIGPOPA VOUITHATA Kal, ETTOHEVWG, Ol
HETABOAEG TV CUVAAAQYHOTIKWY ICOTIMIWV EVOEXETAI VO TIPOKAAETOUV pEiwon A
augnon Tng agiag Twv eTTevoUoewy. EmiTAéov, n aia Twv £TeVOUOEWY UTTOPET Va
ETTNPEACTEI DUOPEVWG OTTO JIOKUPAVOEIG TWV CUVOAAQYUATIKWY IGOTINIWV HETAEU TOU
VOUIOPOTOG avagopdg Tou ETTEVOUTH Kal TOU VOUIoOUATOG BAONG TWV ETTEVOUCEWV.

MpdoBeteg Katnyopieg Mepidiwv |

NOMIZMA ENAPZH ISIN BLOOMBERG
1 (USD) uUsD 08.09.2025 LU3173239214 MOREHIU LX
IH (USD) UsD 19.06.2024 LU1038804248 MSECHIH LX

TMa TARPN YVWOoToTToinon Twv KIVBUVWY, avatpégte aTo Evnpepwriké AgATio, Siobéoipo otn
dievBuvon www.morganstanleyinvestmentfunds.com. OAa Ta oToIXEIO OTTWG IOXUOUV OTIG
31.12.2025, Ta otroia UTTOKEIVTaN o€ PETOROAN KaBNUEPIVA.

O1 aItoEIg yIa HETOXEG OTO £TTIPEPOUG apoIfaiou kepaAaiou dev TTPETTEl va UTTORGAANOVTAI XWpIG va
UTTAPXE! TIPONYOUREVWG avagopd aTo TpExov Evnuepwtikd GuArddio kai aTo ‘Eyypago Baoikwv
MAnpogopiwv («KID») ) o1o ‘Eyypago Baaikwyv MAnpogopiwv yia Toug Erevdutég («KlIDy»), Trou
SlaTiBevTal oTa ayyAIK& Kol 0T YAWOOO TV XWPWV TToU €XOUV eyKPIBET yia T Siavopr| Tou
ApoiBaiou KegaAaiou kal diatiBetar SIadIKTUOKG OTIG I0TooeAidEG TG Morgan Stanley Investment
Funds ) dwpedv oTo gyyeypaupévo ypageio atn dielBuvon European Bank and Business Centre,
6B route de Tréves, L-2633 Senningerberg, R.C.S. Luxemburg B 29 192.

H olvoyn Twv SIKAIWPAETWY TwV ETTEVOUTWY eival SIGBETIUN OTIG TIPoavaPePBEioeg YAWOTEG Kal
aToV I0TOTOTTO, GTNV evOTNTa «I"evIKA BIBAIOYpaiay.

MANpopopieg OXETIKA WE TIG TITUXEG BILOINGTNTAG TOu apolBaiou KepaAaiou gival SIaBéoiueg oTo
Evnuepwrtikd deATio Tou apoiBaiou kepaaiou.

Av n eTaipeia diaxeipiong Tou axeTikou ApoiBaiou Kegahaiou atropacioel va TEpUaTioe! Tn
gUP@WVia TNG yia TV TTpowenan auTou Tou ApoiBaiou KepaAaiou og OTTOINdATIOTE XWPG TOU
EOX 61ou ival eyyeypappévn TTpog TwANon, Ba 1o TTpdéel cUewva Pe Toug Kavoveg OZEKA.

ZHMANTIKEZ NMAHPO®OPIEZ

To Trapdv €yypapo ouvTaxXBNKE ATTOKAEITTIKA YIO TIANPOPOPIOKOUG OKOTIOUG Kal SEV ATTOTEAET
TIPOCPOPE 1) GUCTACN YA TNV ayopd A TIWANGT OTTOIOUBHTTOTE GUYKEKPIMEVOU TITAOU I YO TNV
UI0B£TNON OTTOI0OBATIOTE CUYKEKPIUEVNG ETTEVOUTIKAG OTPATNYIKAG. O1 £TTEVOUTEG TTPETTEl VO
yvwpidouv 611 n diagopoTroinuévn oTPATNYIKA eV TTPOCTATEVE OTTO ATTWAEIEG O PICt CUYKEKPILEVN
ayopd. O1 eTTevOUTEG TIPETTEI VA YVwpiCouv OTI N dlapopoTToinuévn oTPaTnyIKA dev TTpooTaTeEl
aTTO ATTWAEIEG O MIO CUYKEKPIUEVN ayopd.

‘OAeg o1 eTTEVOUOEIG CUVETTAYOVTOI KIVOUVOUG, CUNTTEPIACHBAVOUEVNG TNG EVOEXOUEVNG OTTWAEIOG
KeaAaiou. To UAIKS TTou TrepIEXETAl GTO TTAPAV £yypaPo dev Exel AGBEI UTTOWN TOU TIG OTOMIKES

TTEPIOTACEIG OTTOIOUSHTTOTE JEPOVWEVOU TTEAATN Kal BEV OUVIOTA £TTEVOUTIKA GUMBOUAN, oUTE
GAwOTE Ba TTPETTEN va EPUNVEUETAI HIE OTTOIOVONTTOTE TPOTTO WG POPOAOYIKH, AOYIOTIKY|, VOUIKA i
KavovIoTIKA) GUPBOUAN. Qg ek TOUTOU, O ETTEVOUTEG Ba TIPETTEN VA {NTOUV avEEAPTNTEG VOUIKES KOl
OIKOVOMIKEG GUMBOUAEG, KABWIG £TTIONG Kall GUUBOUAEG OXETIKA HE TIG POPOAOYIKES ETTITITWOEIG
TrpoToU TIPOBOUV OTN AjYn OTTOINGBATIOTE ETTEVOUTIKNG ATTO@AONG.

H xprion péxAeuong augdvel Toug KIVOUVOUG, ETTOMEVWG HIO OXETIKA HIKPT| METARBOAR oTny agia piog
emévduong PTropei va odnyroel o€ pia ducavaloya peydAn YETABOAT, SUCUEVA ) KaIl EUVOIKT),
oTnV agia auTAg TNG ETTEVBUONG Kal, KATé ouVETTEIR, 0TV agia Tou ApoiBaiou KegaAaiou.

H etrévduon ato ApoiBaio Kepdhaio agopd Tnv atréKTnan YEPIDiWY ) HETOXWY O€ éva agoiBaio
KePAAaIo Kal 6X1 O€ £va SEOOUEVO UTTOKEIUEVO OTOIXEIO, OTTWG KTipIa i HETOXEG MIOG ETAIPEING,
Oedopévou OT auTd OTTOTEAOUV TA UOVO UTTOKEIPEVA OTOIXEIO TTOU KOTEXEI.

H Morgan Stanley Investment Management ‘MSIM’, To TuApa dIoXEiPIONG TTEPIOUCIAKWY GTOIXEIWV
NG Morgan Stanley (NYSE: MS), Sev £xel ££0UCI030THOEI XPNUOTOOIKOVOMIKOUG DIOECOAARNTEG
Va XPNOIMOTTOIOUV Kal VO SIAVEPOUV TO TIAPOV £YyPago, EKTOG GV N ev Adyw Xprion Kai diavoun
yivovtal GUp@wva PE TOoUg I0XUOVTEG VOOUG Kal Kavoviopous. H MSIM Sev utréxer eubuvn Kar Sev
aTrodEXETAN Kapia euBUvn yia TN Xprion 1 TNV Kakr) Xprion autol Tou eyypdgpou aTrd oTTolovOrTIoTE
EVOIGUETO XPNHATOTTIOTWTIKO QOpEa.

To olUvolo ) pépog auTtol Tou UNIKOU Sev ETTITPETTETAI va avaTTapaxBei Gueoa i EUUETa, va
QVTIYPaQEi, va TPOTTOTIONBE, va xpnoipoTtronei yia Tn dnuioupyia Trapdywywy épywv, va
€KTENEDTEI, Va EPPAVIOTE, VO TTAPOUCIOTE, va dnuoaieuTei, va dobei adeia xpriong, va
TAQIoIWOE], va diaveunBei ) va PeTadoBei ry oTToIodrTToTE aTTé Ta TTEPIEXOMEVE TOU VO
aTToKaAUQBEi O€ TPITOUG XWPIG TN PNTA £yypagn ouykatdBeon Tng ETaipeiag. Autd 1o UNKS dev
UTTOPE( Va KOIVOTTOIETAI PE UTTEPOUVOETHO, EKTOG EQV AUTOG O UTTEPOUVDETHOG TTPOOPICETAN VIO
TTPOCWTTIKF KOl kN ENTTOPIKT| XPAGT. OAEG 01 TTANPOPOpPIES TTOU TTEPIEXOVTAI OTO TTOPAV Eival


https://www.morganstanley.com/im/msinvf/index.html

IBIOKTNTEG KAl TIPOCTATEUOVTAI OTTO TOV VOO TTEPT TIVEUHATIKAG IBIOKTNOIaG KAl GAAOUG
£PAPHOCTEOUG VOHOUG.

To TTapdV £yypagpo PTTOPEi VA HETAPPAOTET 0€ AAAEG YAWOOEG. ZTIG TTEPITITWOEIG TV £V ASYW
HETAPPAOTEWY, N ayyAIKr) k3OO TTAPANEVE! OPIOTIKH. ZE TTEPITITWOT ACUNPWVIag Je GAAN
yAwaooa, utrepioyUel n ayyAikr ékdoar.

To Trapdv €yypago €xel ouvTaxBei pe Baon dnuoéaoia diabéoiueg TTANPoPopicg, dedopéva TTou
£XOUV OVOTTTUXOET E0WTEPIKA Kal BAAEG TINYEG TPITWV TToU BewpouvTal agloToTeg. QoT600, dev
Trapéxoval SIaRERAILOEIG TXETIKA PE TNV AgIOTTIOTIO QUTWY TwV TTANPOYOPIWY Kal n MSIM, n
Emmixeipnon dev pooTiddnoe va eTTaAnBeUoEl aveEapTnTa TIG TTANPOQOPIEG TTOU TTPOEPXOVTAI OTTO
SNMOOIEG TIYEG Kal TIYEG TPITWV.

Ta diaypaupaTa Kal To YPa@ruaTa TToU TTApEXOVTal OTO TTAPOV £YYPaPO EXOUV HOVO
ETTEENYNMOTIKOG OKOTTO Kl UTTOPET va aAAGEOUV.

OPIZMOI

O ouvteAeoTrig Beta (BTa) peTpd TN GXETIKA PETARANTOTNTA £VOG apoIBaiou KEPaAaiou OTIg
avodikég ) kaBodIkég KIVAOEIG TNG ayopds. Mia ékdoaon 1 éva apoiBaio kepdAaio e deiktn beta
peyaAdTepo attd 1.0 Tapouaiddel HeYaAUTEPEG DIOKUPAVOEIG EVavTi TNG AYopAg, EVW Hia €kdoan f
éva apoiBaio kepahaio pe deikTng beta pikpoTEPO aTé 1.0 TTAPOUCIAdE! HIKPOTEPES DIOKUMAVOEIG
évavTl NG ayopds. O ouvteAeoTrig Beta g Ayopdg iooUtal TravTote e 1.0 O épog Bloomberg
avTiTpoowTrelel To Bloomberg Global Identifier (BBGID). Mpdkeimal yia évav povadiko 12yrhRgio
aAPAPIBUNTIKO KWBIKS TTOU €XEI OXEDIAOTEN YIO VO ETTITPETTEI TNV TAUTOTTOINON TITAWVY O TEPUOTIKO
g Bloomberg. To TeppaTiké TG Bloomberg, éva oUoTnua tou apéxetar amé v Bloomberg
L.P., emTpétrel oToug avaAuTég va Exouv TTPOaacn Kal va avaAUouv dedopéva TN
XPNHATOTTIOTWTIKAG ayopdg o€ TrpayHaTikd Xpovo. Kabe kwdikdg Bloomberg apxider pe 1o idio
TP6Bepa BBG kai akoAouBeital atrd evvéa XapaKTAPES Ol OTToiol TTApaTiBEVTal YIo KEBE KaTnyopia
pepISiwv Tou eTTiuépoug apoiBaiou kepaAaiou. ISIN givar o dieBvrig apiBudg avayvwpiong TITAwY
(ISIN), évag kwdIKAG 12 XapaKTAPWY TToU aTToTeAEiTal aTTé apIBoUg Kal ypappaTa BAcEl Twv
oTToiwV YiveTal n avayvwpion Twv TiTAwv. O deiktng R squared petd Tig orodo0EIg pIag
£TTEVOUONG O€ GUOXETIONO pe €vav Beiktn. Otav o deiktng R squared 1coUtal pe 1.00, n eTridoon
Tou XapTto@uAakiou eival TTAPwG (100%) GUGXETIOPEVN WE TOV DEIKTN TOU, EVW EVaG XOUNAGG
deiktng R squared anpaivel 611 n £1TI000N TOU XaPTOPUAQKIOU EXEI XAUNAGTEPN GUCXETION HE TOV
SeikTn Tou. O aPIBUGG TWV TOTTOBETAOEWY TTOU UPavileTal Sev ATTOTEAET TOV PEYIOTO APIBUO,
aAAG éva TUTTIKG £0p0G. O1 TOTTOBETATEIG TOU XOPTOPUAGKIOU WTTOPEI EvioTe va uTrEpRaivouv Tov
apIBuo autd, avaloya e TIG CUVBNKEG TNG ayopds Kal Tig cuvaAAayég oe Kukhogopia. O Sharpe
eival SeiKTNG PETPNONG TTPOCAPPOOHEVNG WG TTPOG TOV KiVOUVO, O OTTOI0G UTTOAOYIZETal WG
TI0000TO TNG UTTEPATTIO800NG O€ OXE0N WE TV TUTTIKN attékAion. O deiktng Sharpe kaBopilel Tnv
amédoon avd povada kivdivou. Ogo uwnAdTepog €ival o deiktng Sharpe, 1600 KAAUTEPN N
TIPOCAPHOCHEVN WG TTPOG TOV Kivduvo atredoar. O deiktng dAga (Tou Jensen) PeTpd TNV
£TTIO00N OTABUIOPEVOU KIVOUVOU 1) OTToia avTITIPOoWTTEVEI TN PECT aTTOd00N EVOG XOPTOPUAAKIOU
1 pIag ETTEVOUONG O€ OX£0N PE TNV aTTGd00N TTOU TIPORAETTETAN OTTO TO HOVTEAO ATTOTINONG
evepynTikoU kai kepahaiou (Capital Asset Pricing Model - CAPM) pe B&on Tov ouvteAeoTr] BriTa
TOU XaPTOQUAQKIOU r) TNG ETTEVOUONG Kal TN JEST aTréd0o0on TNG ayopds. H Sidpkeia petpd Tnv
guaioBnaia TNG TINAG (TNG agiag Tou kepaAaiou) pIag eTTevOUoEWS 0TOBEPOU EI00DAUATOG OTN
MeTABOA Twv emmiTokiwy. H Sidpkeia ekppdadeTal o€ £Tn. AUENON TWV ETTITOKIWY GUVETTAYETAI
TITWON OTIG TIEG TWV OJOAOY WV, EVW) EIWON TWV ETTITOKIWV CUVETTAYETAI AUENON OTIG TINEG TWV
opoAdywv. To o@daApa TTapakoAouBnang eival n TUTTIKF aTroKAIoN TNG SI0POPAg HETALY Twv
aTrod00EwV piag £TTévAUoNG Kai Tou Seiktn avagopdg Tng. KAE eival n KaBapr) Agia Evepynrikold
avd pepidio Tou eTmpépoug apoiBaiou kepaiaiou (KAE), n omroia avTimtpoowTTelel TNV agia Tou
evepynTIkoU evog apoiBaiou kepaAaiou peiov To TTaBNTIKS Tou. H péon amrédoon otn Angn peTpd
TNV €TACIO ATTOB00N TWV EVTOKWV TITAWV. lMa Tov uTtoAoyIop6, eKAapBaveTal wg dedopévo 6Ti ol
TiTAOI TTAPaPEVOUV BIOKPATOUHEVOI PéEXPI TN AEN Toug. H pérpnon autr| TrepIAapBAvel T6oOo TIg
TTANPWUEG TOKOUEPISIWY TTOU AapBAVOVTaI KOTA Tr XPOVIKH SIGPKEIR TOU TITAOU 600 Kal TV
aTTOTTANPWHN Tou KeQaAaiou katd T Agn. H petaBAnNToTNTA (TUTTIKA orOKAIoN) YETPA TNV
aTTOKAIoN TNG PEONG agiag OTNV OTToia KATAVEUOVTAI OF ATTODOCEIG HEHOVWHEVNG ETTIOOONG, EVIOG
£vOg eUpog emddoewy. Qg MeTpnTd & loodUvapa opifovTal Ta TIEPIOUCIAKG OTOIXEID PE GUECT
peuaToTTOINCIUN agia. Z€ auTd TIEPIAABAVOVTAI ETTOPIKG XPESYPAPA, QVOIKTEG BEDEIG O€ Vo
guvaAMayua, £vioka ypappdTia Tou dnuoaiou Twv HIMA kai dAoi BpaxuttpéBeapol TitAol. Oi TitAol
auToi CUYKOTOAEYOVTal OTO I0ODUVANT HETPNTWV, ETTEISH BewpolvTal peuaTd Xpedypaga kai Sev
UTTOKEIVTaI O€ ONaVTIKS Kiviuvo PETAROARG TNG agiag Toug. O deikTng TTANpo@sépnong sival o
SeikTng alpha Tou xapToguAakiou A n UTTEPATIOB0CT avE HOVAdA KIVOUVOU, OTTWG PETPATAI aTTé TO
o@aAua TTapakoAoUBnang, £vavti Tou SeiKTn avagopds Tou Xaptopuiakiou. YTrepBaAlouoa
A1rédoaon A TTpooTiBépevn agia (BeTIKA 1) apvnTIKn) gival n atrédoon Tou XapTopuAakiou og
ouvapTNON WE TNV atréd0ar Tou SeiKTN avapopdg.

NMAHPO®OPIEZ AEIKTH

H amédoon Tou Agiktn Blended tou epgavidetar urroAoyidetal xpnoipoTroiwvtag Tov Agiktn BofA
European Issuers High Yield a6 tnv nuepopnvia évapérig Tou éwg v 31n louAiou 2002, Tov
Aciktn CE BofA European Currency Constrained High Yield éwg Tv 31n Mapriou 2009 ka,
oTn ouvéxeia, Tov Aciktn ICE BofA European Currency High Yield 3% Constrained Ex-Sub
Financials.

ICE BofA European Currency Constrained high yield index: O deiktng éxel oxediaoTei yia va
TIAPOAKOAOUBET TNV aTTO800T ETAIPIKWV XPEOYPAPWY N ETTEVOUTIKAG JIABAEBUIONG, EKPPACHEVWV
€ €UPW Kal o€ Nipeg GTEPAIVEG, TO OTTOIO EXOUV ATTOTEAETEI AVTIKEIUEVO €KBOONG OTNV EYXWPIA
ayopd Twv EUPWOHOASYWV, TNG OTEPAIVAG 1} TOU EUPW) OTTO EKDOTEG OE TIAYKOOUIA KAIJOKA.

O ICE BofA European Currency High Yield 3% Constrained Ex-Sub Financials epiAappavel
6AOUG TOUG XPNHATOOIKOVONIKOUG TITAOUG N HEIWEVNG £Ea0@AEAIoNG TTou TrEpIAapBAavovTal oTov
ICE BofA European Currency High Yield Index aA\G Trepiopilel Tnv €kBeon aTov kivduvo k36T o€
3% kar' avwTtaTo 6pio. O CUVIOTWOEG TTOU CUVBETOUV Tov AgiKTn €ival OTaBUIoNEVNG
KEPAAIOTTOINONG, HE BATN TO TPEXOV KUKAOPOPOUV TT0G0 TOUG, UTTO TNV TTpoUttéBean 6Tl n
OUVOAIKH] KATAVOH OVG OUYKEKPIMEVO €KOOTN Sev uttepBaivel TO 3%.

Aeiktng ICE BofA European Issuers High Yield Index: O deiktng TrapakoAoubei Tnv ammdédoon
ETAIPIKWY OJOAOYWV XapNAARG TOTOANTITIKAG SiaBdBuIong ekppaopévwy ag USD, EUR kai GBP,
Ta oTToia £xouv ekdoBEi aTd eupwTTdikég eTalpeieg oTig HIMA, oto Hvwy. Bagoikeio 1y oTig ayopég
EUPWVOUIOHATWY ) EUPWOHOAOYWV.

O deikeg dev uTTOKEIVTaI OF€ dlayeipion Kai dev TIEPIAABAVOUV TUXOV £€000, aPOIBEG 1) TTPOUNBEIEG
TWANoNG. H dueon emmévduon oe deiktn dev eival EQIKTY.

Kd&Be deiktng TTOU avagpépeTal aTo TTapoV gival TIVEUHATIKY 1IB10KTNGia (UPTTEPIANAUBAvVOpEVWY
TWV KATOXWPIOUEVWWV EUTTOPIKWY ONUATWY) TOU OXETIKOU diKatotrapdyou. Kavéva Trpoidv Trou
BaoiCetal o€ kéTolov SeikTn eV XpnuaTodoTETal, UTTOOTNPICETA, TIWAEITAI 1} TTPOoWBEiTaN E
OTTOIOVOATTOTE TPATTO OTTO TOV OXETIKG SIKAIOTIAPOXO Kal O DIKAIOTIAPOXOG OeV Ba UTTEXEN Kapia
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€uUBUVN o€ oxéon pe auTo. To emipéPoug apoIfaiou KEPAAQioU UTTOKEITaI OE EVEPYR daxeipion Kai n
Slaxeipion Tou apoiBaiou kepaiaiou Sev TrepIopiCeTal aTrd T oUVOEON Tou A€iKTn avag@opdag.
XpNnoIHOTIOINBNKE MIKTOG JEiKTNG avagpopdg, eTTEIdA UTTAPEE aAayr Tou deikTn avagopdag Katd Tn
BIGPKeIa TNG TTEPIGBOU AVAPOPAG.

AIANOMH

To apAdv UAIKG TTpoopieTal yia SIavOpT OTTOKAEICTIKG OE TIPOCWTTA TToU SIAUEVOUV OF
SIka10500i€eg OTIG OTTOIEG N £V AGYW Slavopr) kail SIAB€0T eV AVTIKEITOI OTOUG KOTA TOTTOUG
VOMOUG 1] Kavoviopoug. Eival euBivn oTTolouSTToTE TIPOCWITOU TToU £XEI GTNV KOTOXI) TOU
auUTO TO UAIKO Kal KABE TTpocwIToU TTou emBUNEi va uTToBdAEl aitnon yia Mepidia cUppwva
He To EvnpepwTikO SEATIO VO EVIHEPWVETAI KAl VO TNPEI OAOUG TOUG 1I0XUOVTEG VOHOUG Kall
KAVOVIOHOUG OTTOI0OSATIOTE OXETIKNG Sikalodoaoiag.

H MSIM kai o1 BuyaTpikég TNG £XOUV GUVAWEI GUHPWVIES YIA TNV OTTO KOIVOU EUTTOPIKA
TTPOWONGCT TWV TTPOIGVTWV KAl TWV UTTNPECIWYV Toug. KaBe Buyarpiki Tng MSIM puBpileTon
OTTWwg appddel o SikaloSoaoia oTnv otroia dpacTnplotrolsital. O1 Buyarpikég Tng MSIM givon
o1 €86 Eaton Vance Advisers International Ltd, Calvert Research ka1 Management, Eaton
Vance Management, Parametric Portfolio Associates LLC, Atlanta Capital Management LLC
Kal Parametric SAS.

Znv EE, auté 10 éyypago ekdidetal atré Tnv MSIM Fund Management (Ireland) Limited (FMIL). H
FMIL umrokermai aTov éAeyxo Tng Kevrpikig Tpamedag Tng Iphavdiag kai €xel ouaTadei atnv IpAavdia
WG IBIWTIKA ETAIPEIT TIEPIOPICHEVNG EUBUVNG BACEI PETOXWV HE ETAIPIKO apIBUS PnTpWou 616661
Kal karaoTaTkr) dieuBuvon 1o 24-26 City Quay, Dublin 2, DO2 NY19, Ireland.

EkT66 TNng EE, 10 TTap6V UNIKO £kdideTan ammd T MSIM Ltd, n otroia eivar eykekpipévn Kai
puBpigetal até Tn Financial Conduct Authority. n otroia €xel AdBer adeia AeIToupyiag Kol UTTOKEITaI
og éAeyxo ammo v Apxn XpnuatotmoTtwrikig Asoviohoyiag (FCA). Eyyeypauuévn otnv AyyAia.
Etaipikég apiBuég unrpwou 1981121. ‘Edpa: 25 Cabot Square, Canary Wharf, London E14 4QA.
EABeria: Ta éyypaga g MSIM SiatiBevral oTa yeppavika kai kdidovral amrd mn Morgan Stanley &
Co. International plc, London (utrokatdoTnua Zupixng), n otroia éxel AdBel adeia Asitoupyiag kai
utTékeital og €Aeyxo atré Tnv EABeTIKA puBpioTikr apxr Eidgendssische Finanzmarktaufsicht
(FINMA). ‘Edpa: Beethovenstrasse 33, 8002 Zurich, Switzerland.

Zaoudikn ApaBia: To TTapdv éyypago dev emMTPETTETAI VO dlaveUnOei oTo BaoiAeio, eKTog v
TTPOOPIZETAI YIO TIPOCWTTA TTOU ETTITPETTETAI CUPPWVA PE TOUG KAVOVIOUOUG YIa Ta ETTEVOUTIKG
Ke@dAaia TTou £xouv ekd0Bei attd TV Apxr Kepahaiayopdg H Apxr KepaAaiayopdg dev pépel
Kapia euBuvn wg TIPOg TNV akpiBeia f TNV TTANPATNTA TOU TTAPAVTOG £YYPAPOU KAl ATTOTTOIETal
pPNTAa KABE €UBUVN yia oTToIAdNTTOTE {Nuiat TTPOKUWEI f TIPOKANBET Adyw TNG EUTTIOTOOUVNG OF
OTTOIOJATTOTE PEPOG TOU TIAPAVTOG £yypd@ou. O uTIoWN IOl ETTEVOUTEG TWV TIPOCPEPOUEVIWV
KIVNTWV agiuv TIpéTTel va diegdyouv Tn JIKKA Toug S€ouaa eTTIEAEIO WG TTPOG TNV OKPIREIa Twv
TTANPOPOPIWV TTOU OXETICOVTAI LE TIG KIVNTEG agieg TTou Ba TTpoopepBouv. Edv Sev KatavoeiTte TO
TIEPIEXOHEVO TOU TIAPOVTOG £YYPAaPoU, Ba TTPETTEI va GUMBOUAEUTEITE §oucIodoTnEVO
XPNHOTOOIKOVOUIKG GUUBOUAO.

H Trapouca olkovopIKA TTpoo@opd ekd60NKE kal ykPIBNKe yia xprion otn Zaoudikr Apafia atmmd
Tn Morgan Stanley Saudi Arabia, Al Rashid Tower, Kings Sand Street, Riyadh, Saudi Arabia, n
otroia gival eyKekpipévn kal pubpigetal atrd TV Apxr Kepahaiayopdg pe apiBud ddeiag 06044-37.
Xovyk Kovyk: To Trapév £yypago Siavépetal arré Tn Morgan Stanley Asia Limited yia xprion oto
Xovyk Kovyk kai Ba S1oTiBeTal OTTOKAEIOTIKG O€ «ETTaYYeAUATIEG ETTEVOUTEGY, OTTWG OpifovTal GTO
Sidrayda yia TIg KIVNTEG agieg Kai TIG TTpoBeopiakég TTPAEeIS (Securities and Futures Ordinance) Tou
Xovyk Kovyk (Ke@dhaio 571). To Trepiexduevo auTtol Tou eyypagou Bev €xel eAeyXBei oUTE £xel
£YKPIOEi OTTO OTTOIAdATIOTE PUBUIOTIKY apXH, cupTTEPIABavopévng TG ETTiTpoTrg
Kegpahaiayopwyv (Securities and Futures Commission) Tou Xovyk Kovyk. ZUVETTWIG, EKTOG av
€gaIpeiTal pnTd BACEI TNG OXETIKAG VOUOBETIaG, To TTapdV £yypapo dev Ba ekdideTal, KUKAOPOPE,
SiavépeTal, armreuBUvetal fi diatiBeTar oTo KOV aTo Xovyk Kovyk.

Ziykarroupn: To TTapdv £yypapo dev TTPETTEl va Bewpeital 0TI atroTeAei TIPOOKANON Yia eyypagr A
ayopd pePIdiwy, €iTe AUECA €iTE EUPEDA, TTPOG TO KOIVO I TIPOG OTTOIOBNTIOTE PEAOG TOU KOIVOU OTn
ZIyKaTroupn €KTOG Qv TIPOKEITAN (i) yio BEOUIKOUG TTEVOUTEG OUNPWVA pE TO GpBpo 304 Tou vopou
VIO TIG KIVNTEG agieg Ka TIG TIPOBECHIaKES TIPAEEIG TNG Ziykammoupng («SFA»); KegdAaio 289, A (ii)
o€ SIaQOPETIKK TTEPITITWAT, AV Kal EPATOV TTANPOI TIG ATTAITACEIG OTTOI0OOATTOTE AAANG I0XUoUCaG
didragng Tou SFA. Eidik6Tepa, dev ETITPETTETAI N TIPOOPOPEG OTO ETTEVOUTIKS KOIVO PEPIDIWV
apoiBaiwy KepaAaiwy Ta otroia dev Exouv AdBel ddeia AsiToupyiag 1y Bev £X0UV avVayVWPIOTE aTTO
TN vopIopaTikr apxr TG Ziykarmroupng (MAS). Tuxdv ypaTrTé UMK TTou ekdideTal Kal aTreuBlveTal
g TETola TTPOoWTTA, OTTWG TTPOAVAPEPBNKE, OE OXECN HE MIA TIPOOPOPAd, dEV CUVIOTA
£VNUEPWTIKS eATIO KOTa TNV €vvola Tou SFA Kal, wg €k ToUTou, SeV IOXUEI N UTTOXPEWTIKK €UBUVN
Bdoel Tou SFA g€ Oxéon HE TO TTEPIEXOMUEVO TWV EVNUEPWTIKWY JEATIWV, KaI Of ETTEVOUTEG Ba
TTPETTEI VA EEETACOUV TTPOCEKTIKA €AV N £TTEVOUON €ival KATAAANAN yia auToUG. ZTIG TIEPITITWOEIG
KOTG TIG OTT0IEG CUVAAAAICTEDTE PE QVTITTPOoWTTO TN Morgan Stanley Asia Limited kai oTig otroieg
0 ev AOyw avTiTpdowTTog evepyei yia Aoyapiaopd Tng Morgan Stanley Asia Limited, AdBete udyn
6T 0 £V AGyw avTITTPOOWTTOG SEV UTTOKEITAI OE KAVOVIOTIKEG OTTAITACEIG TTOU eKSiSovTal OTTd TN
Nopiopatiki Apxr TG Ziykarroupng oUTe TeAei uTtd Tnv emrorTTeia NG NopiopaTkAg ApxAg TG
Ziykarroupng. MNa otroladrTroTe NTANOTA Ta OTToIa EVOEKETAI VA TIPOKUWOUV KATA T GUVAAAQYT
00G HE TOV €V AGYW QVTITTPOOWTTO, ATTEUBUVOEITE OTOV UTTEUBUVO ETTIKOIVWVIAG HE £Dpa Tn
ZIykarroupn, 0 OTT0i0G £XEI OPIOTET WG O TOTTIKOG 0OG UTTEUBUVOG ETTIKOIVWVIAG.

AuoTpadia: To Tapov UNIkS Trapéxetal aré Tn Morgan Stanley Investment Management
(Australia) Pty Ltd ABN 22122040037, AFSL No. 314182 kai Tig BuyaTpIKEG TNG KOl OV OTTOTEAE]
TTPoo@opd cuppeToXwv. H Morgan Stanley Investment Management (Australia) Pty Limited
@povTiel WoTe ol BuyaTpikéG MSIM va TIapéXouV XPNHOTOOIKOVOUIKEG UTTNPETIEG OE TIEAATESG
XovdpIKkrig otnv AucTpahia. O CUMPETOXEG Ba TTPOO@EPOVTAI HOVO UTTO CUVORKES KT TIG OTTOIEG
Sev aTTaITEITaI YVWOTOTIOINGCN BAcel Tou voUou Trepi eTalpeiwv TN AuaTpahiag 2001 (Cth) (o
«VOMOG TTEPI ETAIPEIWVY). OTTOIOGATIOTE TIPOCPOPE GUUHETOXWY dev Ba voeital 6Tl gival TIPooPopd
OUPPETOXWY O€ TTEPITITWOEIG UTTO TIG OTTOIEG OTTAITEITAN YVWOTOTIOINAN BACE TOU VOUOU TTEPi
ETAIPEIV Kal Ba yivetal pdvo o€ GTopa TTou TTANPOUV TIG TIPOUTTOBETEIS WG «TTEAATNG XOVOPIKIG»
(6TTWG opileTal oTov VOO TIEPT ETaIPEIWV). To TTapdv UAIKS dev Ba kataTebei otnv Etmimport
Kegpahaiayopdg kai ETrevdioewv Tng AuoTtpaAiag.

XiIAR: Evnuepvoupe Toug duvnTiKoUg ETTEVOUTEG OTI TO TTAPOV £YYPOPO AVAPEPETAI OE
KIVNTEG aieg aAAoBaTTAG TToU evBEXETAI VA £ival eyyeypappéveg oTo MnTpwo Kivntwv Agiwv
E€wrepikol (FSR) Tng EmiTpotiig XpnpatomioTwrikwv Ayopwv (Comisién para el Mercado
Financiero n CMF) (Eyyeypappuéveg Kivntég Aieg) i o€ KivnTég agieg Trou evdéyeTal va unv
givan eyyeypappéveg oto FSR (Mn Eyyeypappéveg Kivntég Adieg).

TNa 1ig Eyyeypappéveg Kivntég Aieg, oag evnuepwvoupe oti: O TIpoo@pePOUEVOI TITAOI
amroteAoUV KIVNTEG agieg aANODOTIAG. Ta SIKQIWHATA KAl Ol UTIOXPEWOEIG TWV JETOXWY UTTAyovTal



01N dikaiodoaia Tou £kdOTN. O1 PETOXOI KAl OF BUVNTIKOI ETTEVOUTEG TTPETTEN VO EVIEPWIVOVTAI YIat
QUTE TO DIKAIWHOTA KOl O UTTOXPEWOEIG KAl VI TOV TPATTO JE TOV OTTOI0 PTTOPOUV VA Ta AOKAGOUV.
H emorTeia Twv KIvATWV agiwv amrd T CMF TTepiopieTal OTIG aTTaITAOEIG TTANPOPOPNONG
oUPPWVA PE TOV Kavova 352, v N CUVOAIKH ETTOTITEIR AOKEITaI OTTO TNV aAAODATTA PUBUICTIKA
apxr TG dikaiodoaiag Tou kdoTN. O1 dnUdoIEG TTANPOPOpIES TTOU BIaTIBEVTAI YIa TOUG TITAOUG €ival
OTTOKAEIOTIKA EKEIVEG TIOU OTTAITOUVTAI OTTO TNV GAAOSATTH PUBUICTIKF apXT) Kl Of AOYIOTIKEG OPXES
Kal O KAVOVEG EAEYXOU EVOEXETAI VO DIOPEPOUV OTTO EKEIVEG TTOU IOXUOUV YIa TOUG EKDOTEG TNG
XiArg. O1 diatdgeig Tou dpBpou 196 Tou vopou 18.045 1oxUouv yia GAa Ta €PN TTOU EUTTAEKOVTAI
aTnV eyypagr), TNV KATaBean, Tn cuvaAAayr| kai GAAEG TIPAEEIG TTOU OXETICOVTaI HE TIG KIVITEG OgiEg
aANoBaTTAg o1 otToieg SiETTovTal amrd Tov TiTAo XXIV Tou vépou 18.045.

MNa 1ig Mn Eyyeypaupéveg Kivntég Agieg, oag evnuepwvoupe 6ti: Ol KINHTEZ A=ZIEX MOY
MEPINAMBANONTAI £TO MAPON EITPA®O AEN EINAI EFTEFPAMMENEZ £TO FSR KAI Ol
MPOZ®OPEZ IXETIKA ME TIZ EN AOIQ KINHTEZ A=IEZ ©A AIENEPTOYNTAI BAZEI TOY
FENIKOY KANONA YTT' AP. 336 THZ CMF, ME ENAP=H KATA THN HMEPOMHNIA TOY
MAPONTOZ EMMPADOY. ATIOTEAOYN KINHTEZ AZIEZ AAAOAAMHE KAI O EKAOTHZ TOYZ
AEN YTNOXPEOYTAI NA MAPAZXEI AHMOZIA EITPA®A ZTH XIAH. Ol KINHTEZ AZIEZ AEN
YNOKEITAI ZTHN EMOMTEIA THZ CMF KAl AEN AYNANTAI NA NMPOZ®EPONTAI
AHMOZIQZ. QX EK TOYTOY, TO MAPON EIMPA®O KAI AAAA YAIKA MPOZPOPAL ZXETIKA
ME THN NMPOZ®OPA TON ZYMMETOXQN ZTO AMOIBAIO KE®ANAIO AEN AMTOTEAOYN
AHMOZIA NMPOZ®OPA 'H NMPOZKAHZH A EIMMPA®H 'H ArOPA TON YMMETOXQN TOY
AMOIBAIOY KEDANAIOY £TH AHMOKPATIA THZ XIAHZ.

TNo TTANPOQOpIEG OXETIKG WE TNV KATAGTOAOT £YYPOPrIG CUYKEKPIUEVWV TITAWV, ETTIKOIVWVIOTE JE
TOV TOTTIKG SIAVOpER OOG 1 E TO TIPOCWTTO TTOU TIOPEIXE TO TTAPAV £yypago.

Mepou: To ApoiBaio KepdAaio atroteAei emmpépoug apoiBaio kepdhaio Tng Morgan Stanley
Investment Funds, Société d'Investissement a Capital Variable (ETaipeia) Trou edpevel oto
NougeppoUpyo kai ival eyyeypappévn ato MeydAo Aoukdro Tou AougepBoUpyou wg opyaviopds
GUAOYIKWV £TTEVOUOEWY OUHPWVA PE TO HEPOG 1 Tou vpou TG 17ng AekepuBpiou 2010, 6TTwg
TpotromroinBnke. H Etaipeia eival Opyaviopdg ZuMoyikwy ETrevdioewv og Kivntég Aieg
(«OZEKAVY). Edv 1o ApoiBaio KegdAaio kai o auppeToxég oto Apoiaio Kepdahaio £xouv
eyypaoei oo Mepou Bdaoel Tou NopobetikoU Aiardyuarog 862: NSO TTEpi ETTEVOUTIKWY KePaAdiwy
Kai eTaipeiv diaxeipions (Decreto Legislativo 862: Ley de Fondos de Inversion y sus Sociedades
Administradoras) 6Tiwg TpotToTroIBnke, Bdoel Tou NopoBetikou Aiarayuaros 861: Nopog mmepi TG
ayopdg kivnrwv aéiwv (Decreto Legislativo 861: Ley del Mercado de Valores)

ATWG TPOTTOTTOINBNKE, KaIl BAael Tou Kavoviouou TG ayopds Beauikwy emeviutwy (Reglamento
del Mercado de Inversionistas Institucionales) Tiou eykpibnke Baael Tng Arrépaons SMV N°021-
2013-SMV/01 (Resolucion SMV N°021-2013-SMV/01) éTiwg TpottoTroiBnke atd Tnv Amrégaon
emBewpnong urr' ap. 126-2020-SMV/02 (Resolucion de Superintendente N°126-2020-SMV/02) (
Kavoviouog 1) kai Tnv Amrégaon embewpnong urr' ap. 035-2021-SMV/02 (Resolucién de
Superintendente N°035-2021-SMV/02) ( Kavovioudg 2), kal TIpoo@épovTal HOVo o€ BECHIKOUG
€TTEVOUTEG (OTTWG OpideTal aTo GPBPo 8 Tou Ndpou TTEPT TNG AYoPAEg KIVATWY agitiv) OTo TTAGICIO
NG €18IKAG BNUGOIOG TTPOTPOPAG TTOU OTTEUBUVETAI ATTOKAEIOTIKG OF BECUIKOUG ETTEVOUTEG
oUpewva pe Tov Kavoviouo 1 kai tov Kavoviouo 2, ol GUPHETOXEG oTo Apoiaio KepdAaio Ba
EYYPAPOVTAI OTO TUAMA «TNS QYOPAs BETLIKWY ETTEVOUTWV» TOU SNUOGCIOU UNTPWOU TNG ayopds
KIvNTWV agiwv ( Registro Publico del Mercado de Valores) Tiou Tnpeital amé v Embewpnon ms
ayopds Kivnrwv aéiwv (Superintendencia del Mercado de Valores, SMV), kai n Tipoo@opd Twv
guppETOXWY Tou ApoiBaiou KegaAaiou oto Mepol pévo o BeoIKOUG ETTEVOUTEG Ba UTTOKETAI
atnv emotTTeia TNG SMV, KaBwg Kai TUXOV HETARIBATEIG TwV GUUPETOXWVY Tou AuoiBaiou
KegpaAaiou Ba UTTOKEIVTOI GTOUG TTEPIOPICHOUG TTOU TTEPIEXOVTAI OTOV TTPOAVAPEPBEVTA VOO TTEPT
NG AYOPAS KIVITWY agIlV Kal GTOUG TIPOAVAPEPBEVTEG KavOVIOHOUG TTou ekdidovTal BAoel

auToU, CUPPWVA JE TOUG OTTOIOUG OI GUMHETOXEG Tou ApoiBaiou Kepahaiou eTTiTpéTTeTal va
petaBiBadovTal HEVO PETAEU BEOUIKWY £TTEVOUTWYV Bdoel Tou GpBpou 27 Tou KavoviouoU 1 kal Tou
Kavoviopou 2. EGv oute 1o ApoiBaio KepaAaio oUTe oI ouppetoxég oTo ApoiBaio Kegdhaio
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£xouv eyypagei kai dev Ba eyypagoUv oo Mepol Bdoel Tou Nopobetikou Aiardyuarog 862 kai
Béoel Tou NopoBerikoU Aiarédyuarog 861 mmou mpoavagépbnkav, oUTe Ba ATTOTEAEOOUV QVTIKEIPEVO
dnpooIag TTPOTPOPAg TToU ATTEUBUVETAI OE BETUIKOUG £TTEVOUTEG OUNPWVA e BATEI TOU
Kavoviopou 1, kal Ba TTpoa@epBolv u6vo o€ BeapIkoUg ETTEVOUTEG (OTTwG opieTal aTo Gpepo 8
Tou Népou Trepi TNG ayopds KIVATWY agiiv) SUVAEN IBIWTIKAG TOTTOBETNONG, SUMPWVA WE To dpBpo
5 Tou Népou Trepi TNG ayopdas KIVNTWY agllv, ol GUPHETOXEG oTo Apoifaio Kepdhaio Sev Ba
£YYPAPOUV GTO dNUACIO UNTPWO TNG AYOPAS KIVATWY AtV TTou Thpeital atd v SMV, kai n
TTPOCPOPA TwV CUPHETOXWYV Tou Apoifaiou Kepahaiou aTo Mepou o€ BeopIKoUG ETTEVOUTEG I TO
ApoiBaio KepdAaio dev Ba uttdkeivial aTnv erotTTeia Tng SMV, kai otroiadrTroTe petaBifaon Twv
guppETOXWY Tou ApoiBaiou KepaAaiou Ba UTTOKEIVTAI GTOUG TIEPIOPIGHOUG TTOU TTIpoBAETTOVTaN ATTO
Tov N6po Trepi TNG ayopds KIVRTWYV itV KOl TOUG TTpoava@epBEVTEG KavoviouoUg TTou ekdidovTal
Béoel autoU , CUPPWVA PE TOUG OTTOIOUG Of CUPHETOXEG Tou Apoifaiou Kegahaiou eTriTpéTreTal va
petaBiBadovTal HOVO PETAEY BECUIKWV ETTEVOUTWIV.

*MORNINGSTAR

Agiohoynoeig omwg ioxuav oTig 31.12.2025. H agloAdynon Morningstar Rating™ yia apoiBaia
KePAaAaia, i n «agloAdynon pe aaTépiax (star rating), uTroAoyigetal yia TTpoidvTa UTTO dloyeipion
(oupTrepiAapBavopévwy apoIBaity KEPOATiWY, KUPAIVOPEVWY ETACIWY TTPOOOdWY Kal
KUPaIVOPEVWY I06BIwV UTTOAOYapIaoUWY, diaTTpaypaTeloIiwyY apoiBaiwy KepaAaiwy, apoiBaiwv
KEPAAQiwY KAEIOTOU TUTTOU KOl XWPIOTWV AOYOPIOGHWV) PE TOUAAXIOTOV TPIETEG IGTOPIKO
amodooewv. Ta diampayuaTeloIua apolBaia keaAaia Kal Ta apoifaia KepdAaia avoikToU TUTToU
BewpouvTal gviaia Katnyopia yia akotrolg olykpiong. H agiloAdynon diapopeuvetal ye Béan T
petaBAnTA Risk-Adjusted Return (amm680oon otaBuiopévou kivdivou) Tng Morningstar Trou
uTtoAoyiCel TIg dIaKUpAvoEelg OTn pnviaia TTAcovadouoa amédoaon evag UTTd SlaxEipion TTPoIGVTOG,
Sivovtag PeyaAUTEPN EUPACT OTIG TITWTIKEG DIAKUPAVOEIG Kal ETTIRBPABEUOVTAG TIG OTOBEPEG
emdboelg. To avwTepo 10% Twv TTPOIGVTWY O€ KEBE KaTnyopia TTpoidvTwy Babuoloyeital ye 5
aoTéPIO, TO ETTONEVO 22,5% pe 4 aoTépia, To £TTOUEVO 35% pe 3 aoTépIa, TO ETTOUEVO 22,5% e 2
aoTépIa Kal To KaTwTePo 10% pe 1 aotépl. H auvoAikn aglohdynan (Overall Morningstar Rating) yia
£va TTPOIOV UTTO SlaXEipIan TTPOKUTTTEI OTTO TOV OTABNIOUEVO HEGO OPO TwV aTTOSO0EWY, OTTWG
QUTEG EPAVICOVTal OTO TPIETEG, TIEVTOAETEG KAl DEKAETES (QV UTTAPXEI) CUCTNHA LETPATEWY TNG
Morningstar. O1 otaBpioeig éxouv wg £€ng: 100% TpIETAG agloAdynon yia 36-59 prveg CUVOAIKWY
ammoddoewyv, 60% treviaeTrig agioAdynon/ 40% TpieTrg agioAdynaon yia 60-119 prjveg GUVOAIKWV
ammoddoewv Kal 50% dekaeTAg agloAdynon/ 30%TrevTaeTrig agioAdynon/ 20% TpieTrig agloAdynon
yia dvw Twv 120 unvwv UVOAIKEG aTTodOOEIG. Evd 0 paBnuaTikdg TUTTog TnG dekaeToug
OUVOAIKAG agloAdynong @aiveral va divel peyaAUTEPO BAPOG OTN EKAETA TTEPIODO, TN PEYAAUTEPN
€TTidOpaON €xel oTNV TTPAEN N IO TTPACPATN TPIETHG TTEPIODOG, ETTEIBA TTEPIAAUBAVETAI KOl OTIG TPEIG
TePIGOOUG agloAdynang. Or aglohoynaeig dev AauBavouv utréwn TIG TIPOUABEIEG TWV TIWANCEWV.

H karnyopia Eupwirn/Acia koi NoTia A@pikn (EAA) repidapavel apoifaia ke@dAaia TTou
£OpeUOUV O€ EUPWTTAIKEG AYOPEG, O€ MEYAAEG DIOCUVOPIOKEG ACIATIKEG AYOPEG OTIG OTTOIEG
SlaTiBeTal oNUAvTIKOG apIBpog eupwTdikwv OZEKA (kupiwg oTo Xovyk Kovyk, Tn Ziykarroupn Kai
v TaiBav), otn NéTia Appikr) kai og GAeg ayopég TG Aaiag kail TNG AQpIKNAG, OTIG OTTOIEG N
Morningstar tioTeUel 6T gival TTPog GPEAOG TwV ETTEVOUTWV Ta €V ASyw apoiBaia KepaAaia va
gupTmepAapBdvovtal oTnv Karnyopia EAA Tou ouoTApaTog Tagivopnong.

© 2026 Morningstar. Me em@UAagn k&be Sikaiwparog. O1 TTANPoPopieg TToU TIEPIEXOVTAl OTO
Trapov: (1) amroteAolv 1BlokToia NG Morningstar fj Kai Twv Qopéwv TIaPOxG TTEPIEXOUEVOU AUTAG,
(2) atrayopeveTal va avTiypagouv r diavepnBouv kai (3) dev TrTapéxovTal Je £yyinon wg TTpog TNV
aKpiBela, TNV TTANPATNTA A TOV EVAPEPO XapakTrpa Toug. H Morningstar kai o1 gopeig TTapoxrg
TIEPIEXOUEVOU QUTAG eV PEPOUV €UBUVN YIa TUXOV NUIEG 1} ATTWAEIEG OTTO TN XPrON QUTWV TWV
TTANPOPOPILV. OI TTPONYOUHEVES ATTOBO0EIG BEV ATTOTEAOUV £YyUNON Yia HEAAOVTIKG
aTtroteAéopaTa.
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