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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 Z Mepidia (% perd Tnv agaipeon apoifwyv) évavti Tou Agiktn 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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— Kamnyopio Z Mepidia Avoplepetypévog deiktng avapopag

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 Z Mepidia
Avapepelypévog deikTng avagopdg

0,52 0,76 4,60 4,60 8,33 3,20 3,97 6,21
0,38 0,54 525 525 8,61 3,15 4,17 6,11

Atodooeig o€ emiTredo nuEPoAoyloKkoU

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

Katnyopia Z Mepidia
Avapepelypévog deikTng avagopdsg

4,60 8,36 12,17 -10,97 3,41 2,22 10,54 -4,46 6,36 9,84
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 atmmédoan. Katnyopia Mepidiwv Z. ‘ETog/
A&loAdynon aoTépwVv/ApIBusdS apoiBaiwy Kepahaiwv: 3/4/830,
5/4/723, 10/4/456.

Karnyopia

MEPISIWV KATHIOPIA Z
Noépiopa EUPW
ISIN LU0360481153
Bloomberg MORITBZ LX
Hu/via évapéng 09 louhAiou 2008
KabBapn Agia €71,68
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 Z
MéyioTtn emBdapuvon e106d0u 0,00
Tpéxouoa emBdpuvon 0,61
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 Z
EAdaxioTn apxiki emévouon 0
EAGXI0TN peTayevéoTepn emmévduan 0

ZTOTIOTIKG OTOIXEIO

(3 eTWV gTNOIOTTOINPEVQ) KATHIOPIA Z AEIKTHZ

YtrepBaAlouoa Atrédoon (%) -0,28 --
AeikTng GA@a (Tou Jensen) 0,12 -
Beta (BAita) 0,93 1,00
MooooTd TTANPoPOPNONG -0,42 -
R teTpaywviopévo 0,95 1,00
Aciktng Sharpe 1,81 1,82
EvTommopog o@aApatwy (%) 0,68 -
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 Mepi1diwv Z
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.

O1 aItoeIg yIa HETOXEG OTO £TIPEPOUG apoIBaiou KepaAaiou dev TTPETTEN va UTTOBGAAOVTAI XWPIG va
UTTAPXEI TTPONYOUPEVWG avapopd aTo TpExov Evnuepwikd Puadio kal o1o Eyypagpo Baoikwv
MAnpogopiwv («KID») ) ato ‘Eyypago Baaikwv MAnpogopiwy yia Toug Etrevdutég («KIIDy»), Trou
SiaTiBevral aTa ayyAIK& Kal 0TN YAWOOO TwV XWPWV TToU £X0UV EYKPIBEI yia T diavopr) Tou
ApoiBaiou KepaAaiou kai diaTiBeTar SIaSIKTUOKG oTIG IoTooeAideS TN Morgan Stanley Investment
Funds 1) dwpedv oTo eyyeypappévo ypageio otn SilBuvon European Bank and Business Centre,
6B route de Treves, L-2633 Senningerberg, R.C.S. Luxemburg B 29 192.

H olvoyn Twv SIKaIwWPATwY Twv ETTEVOUTWY eival SIOBETIUN OTIG TIPOavVaQEPDEITEG YAWOOEG Kal
aToV I0TOTOTTO, OTNV evATNTa «I"eVIKr) BIBAIOYpapian.

MANpopopieg OXETIKA WE TIG TITUXEG BIWOINGTNTAG Tou apoifaiou kepaAaiou gival dlabéoiueg oto
Evnuepwriké SeAtio Tou apoifaiou keaAaiou.

Av n etaipeia diaxeipiong Tou axeTikoU Apoiaiou Kepahaiou armropacioel va TepuaTioel T
gUP@WVia TNG yia TNV TTpowenan autou Tou ApoiBaiou KegaAaiou Gg OTToIadATIOTE XWPa ToU
EOX 610U €ival eyyeypappévn Tpog TwAnon, Ba 1o TTpdgel oippwva Pe Toug Kavoveg OZEKA.
ZHMANTIKEZ MAHPO®OPIEZ

To Trapdv £yypapo cuVTaXONKE ATTOKAEIOTIKA yIO TIANPOPOPIOKOUG OKOTTOUG KAl BEV ATTOTEAET
TTPOoPOPd | GUCTAGCN Yyia TNV Ayopd 1} TTWANON OTTOIOUSKHTIOTE GUYKEKPIMEVOU TITAOU 1 yia TRV
UI0B£TNON OTTOINOBATIOTE CUYKEKPIUEVNG ETTEVOUTIKAG OTPATNYIKAG. O1 ETTEVOUTEG TTPETTEl VO
yvwpidouv 611 n BIaPOPOTTOINKEVN OTPATNYIKA SEV TIPOCTATEUE ATTO OTTWAEIEG OE HIO GUYKEKPIMEVN
ayopd. O1 eTevduTéG TIPETTEN VA yVwpidouv 6Ti n dlagopoTioinuévn oTpatnyik dev TrpooTaTelel
OTTO ATTWAEIEG O MIO CUYKEKPIUEVN ayopd.

‘OAeg 01 €TTEVOUTEIG GUVETTAYOVTAI KIVOUVOUG, GUUTTEPIAANBAVOPEVNG TNG EVOEXOHEVNG OTTWAEING

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.

MpéoBeteg Katnyopieg Mepi1diwv Z

NOMIZMA ENAPZH ISIN BLOOMBERG
ZH (USD) usD 16.06.2020 LU0360481237 MSECHZH LX
ZHX (GBP) GBP 11.06.2019 LU2008186285 MSECZHX LX
ZX EUR 22.01.2013 LU0360611460 MSECHZX LX

Mo TTARPN YVWOoTOoTToiNnon TwV KIVBUVWY, avaTtpéste oo Evnuepwriké AeATio, Siabéoiuo otn
SigvBuvon www.morganstanleyinvestmentfunds.com. OAa Ta oToIxgit GTTWG IOXUOUV OTIG
31.12.2025, Ta oTroia UTTOKEIVTON o€ PETOROAN KABNUEPIVA.

KepaAaiou. To UAIKS TToU TTEPIEXETAI OTO TTAPAV £yyPaPo dev £xel AGBEI UTTOYWN TOU TIG ATOMIKESG
TIEPIOTACEIG OTTOIOUBATTOTE JEUOVWHEVOU TTEAATN Kal BEV OUVIOTA £TTEVOUTIKA GUMBOUAN, oUTE
GA\WOTE Bal TIPETTEN VO EPUNVEUETAI PE OTTOIOVOATIOTE TPATTO WG POPOAOYIKT), AOYIOTIKH, VOUIKY A
KavovIoTIKA) GUMBOUAN. Qg €k TOUTOU, O ETTEVOUTEG Bal TIPETTEI VO {NTOUV AVEEAPTNTES VOUIKES KOl
OIKOVOMIKEG GUMBOUAEG, KaBWG €TTIONG KAl GUUBOUAEG OXETIKA UE TIG POPOAOYIKES ETTITTTWOEIG
TrPoTOU TIPOBOUV OTN AYn OTTOINOBATIOTE ETTEVOUTIKNG ATTOQAONG.

H xprion poxAeuong augavel Toug KIVOUVOUG, ETTOMEVWG MIO OXETIKA MIKPT METOROAR oTnv agia piog
emévduong pTropei va odnyroel o€ pia ducavaloya peydAn JETaBOAr, SUoEVH 1) Kal EUVOIKT),
oTnV agia auTig TG ETTEVOUONG Kall, KATd ouvETTEId, OTNV agia Tou ApoiBaiou KegaAaiou.

H emévduon oTo Apoifaio Kepdahaio agopd Tnv aTroKTNaN MEPIBIWY i} HETOXWY o€ £va apoiBaio
KePAAaIo Kol 6x1 O€ £éva SeSOUEVO UTTOKEIUEVO OTOIXEIO, OTTWG KTipIa 1} HETOXEG MIOG ETAIPEING,
Sedopévou Ol aUTE OTTOTEAOUV Ta HOVO UTTOKEIEVA GTOIXEID TTOU KOTEXEL

H Morgan Stanley Investment Management ‘MSIM’, 1o Turfua SIoXEiPIoNG TTEPIOUCIOKWY GTOIKEIWY
NG Morgan Stanley (NYSE: MS), Sev £xgl €€0UTI080THOEI XPNHUOATOOIKOVOUIKOUG SIapEcOAaBNTEG
Va XPNOIMOTTOI0UV Kal va SIaVEROUV TO TTIAPOV Eyypago, EKTOG €AV N ev Adyw Xprion kai diavopr
yivovTal GUPWVa e TOUG I0XUOVTEG VOOUG Kal kavoviopous. H MSIM dev utréxel eubuvn kai dev
arrodéxeTal kapia uBUvn yia TN XPAoN A TNV KAKK XPrian autou Tou £yypagpou aTTo OTTOIOVONTIOTE
€VOIAUETO XPNUATOTTIOTWTIKO POPEQ.

To oUvolo 1) péPog auTtol Tou UNIKOU dev ETTITPETTETAI VO avaTtapaxBei Gueoa A EUUETa, va
QVTIYPaQE], va TPOTTOTToINBE, va XpNnoIKoTToINBEi yia Tn dnuioupyia TTapdywywv Epywy, va
€KTENEDTEI, VA EPPAVIOTEI, VO TTOPOUCIOTE, va dnuoaieuTei, va dobei adeia xpriong, va
TAQIOIWBEI, va SiaveunBei fi va PETOSOBEI 1) OTTOIOBATTIOTE OTTO TA TIEPIEXOUEVE TOU VO


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

aTroKaAUBEi O€ TPITOUG XWPIG TN pNTA £yypagn cuykatdBeon Tng ETaipeiag. Autd 1o UAIKG dev
UTTOPET VO KOIVOTTOIEITAI PE UTTEPOUVOETHO, EKTOG £GV QUTOG O UTTEPOUVDETHOG TTPOOPICETal I
TIPOCWTTIKY| KAl PN EUTTOPIKA XPrion. OAeg ol TTANPOPOpIES TTOU TTEPIEXOVTAI OTO TIPSV €ival
IBIOKTNTEG KAl TIPOCTATEUOVTAI OTTO TOV VOO TTEPT TIVEUHATIKNAG IBIOKTNOIG KOl GAAOUG
£(PAPPOCTEOUG VOUOUG.

To TTapAdv £yypagpo UTTOPEi va ETOPPAOTET O AANEG YAWOOEG. 2TIG TIEPITITWOEIG TWV €V AOYW
UETAPPATEWY, N ayyAIKr) EKO0ON TTAPOMEVEI OPIOTIKN). ZE TTEPITITWON OGCUNPWVIag JE GAAN
yAwooa, utrepioxUel n ayyAikf £kdoon.

To Trapdv €yypago €xel ouvTaxBei Ye Baon dnuoaoia Siabéoiueg TTAnpoopicg, dedopéva Trou
£XOUV QVOTTTUXOET E0WTEPIKA Kal GANEG TTNYEG TPITWV TToU BewpouvTal agioTioTeg. QoT600, dev
TrapéxovTal SIaBERAILOEIG TXETIKG PE TNV AgIOTTIOTIO QUTWY TwV TTANPOPOpPIWY kai n MSIM, n
Emmixeipnon dev ipoomiddnaoe va eTTaAnBeUoEl aveEapTnTa TIG TTANPOPOPIEG TTOU TTPOEPXOVTAI OTTO
SNOOIEG TIYEG KAl TINYEG TPITWV.

Ta diaypdppaTa Kai Ta YPaPAPaTa TIoU TIapEXOVTAl GTO TIAPAV £yyPaPo EXOUV HOVO
ETTEENYNMATIKG OKOTTO Kl UTTOPET va aAAGEOUV.

OPIZMOI

O ouvteAeoTrig Beta (BATa) PETPd TN OXETIKA PETOBANTOTNTA £VOG apoIBaiou KeaAaiou aTig
avodIkEG ) KaBoBIKEG KIVAOEIG TNG ayopds. Mia ékdoon A éva apoiBaio kepdAaio pe deiktn beta
peyaAuTepo atmd 1.0 TTapouaciadel peyaAUTEPEG SIAKUPAVOEIG EVaVTI TNG ayopdg, EVw pia €kdoon A
éva apoiBaio kepdahaio pe deikTng beta pikpdTEPO aTd 1.0 TTAPOUCIAdel HIKPOTEPEG SIOKUPAVOEIG
évavTl NG ayopdg. O ouvteAeoTg Beta Tng Ayopdg iooUtai Travtote pe 1.0 O épog Bloomberg
avTirpoowTTevel To Bloomberg Global Identifier (BBGID). Mpdkerran yia évav povadiké 12yr@io
aAPapIBUNTIKG KWAIKG TTOU €XEl OXEBIOTTE yIa va ETTITPETTEN TNV TAUTOTTOINGN TITAWV O€ TEPUATIKO
NG Bloomberg. To teppaTikd Tng Bloomberg, éva cuoTtnua TTou Trapéxetal atré Tnv Bloomberg
L.P., emrpétrel oToug avaAuTég va €xouv TTPAaacn Kal va avaAUouv dedopéva NG
XPNHATOTTIOTWTIKAG ayopdg o€ TrpayHaTikd Xpovo. Kébe kwdikdg Bloomberg apxicer pe To idio
PGB BBG kai akoAouBeital atréd evvéa XapaKTAPES Ol OTToiol TTapaTiBevTal yIo KEBE KaTnyopia
HepIBiwv Tou eTTiUépoug apoiBaiou kegaAaiou. ISIN givar o diBvrig apiBudg avayvwpiong TITAwWY
(ISIN), évag KwdikdG 12 XapakThpwV TTou aTToTEAEITaI oTT6 apIBUoUg Kal ypdupaTa BAoel Twv
oTToiWV YiveTal n avayvwpion Twv TitAwv. O deiktng R squared peTd TIg aTrodO0EIG HIAg
£mévdUONG 0€ GUOXETIONO pe €vav Beiktn. Otav o deiktng R squared 1coUTal pe 1.00, n mmidoon
Tou apTo@uUAakiou gival TTApwG (100%) CUOKETIOPEVN WE TOV DEIKTN TOU, EVW £VaG XAUNAGG
Seiktng R squared onuaivel 611 n £TTI000N TOU XAPTOPUAGKIOU £XEI XAUNAGTEPN CUGXETION HE TOV
Oeiktn ToU. O aPIBPOG TWV TOTTOBETATEWY TTOU EUPAVICETaI BEV ATTOTEAET TOV LEYIOTO APIONO,
OaAAG éva TUTTIKG £0p0G. O1 TOTTOBETATEIG TOU XOPTOPUAGKIOU UTTOPEI vioTe va utrepBaivouv Tov
apIBu6 autd, avaAoya pe TIG CUVBNKEG TNG ayopdg Kai TIg ouvaAAayég oe Kukhogopia. O Sharpe
ival SeiKTNG PETPNONG TIPOCAPHOOHEVNG WG TTPOG TOV KivOUVO, O OTTOI0G UTTOAOYICETAI WG
TI0000TO TNG UTTEPATTIOB00NG O€ OXE0N WE TV TUTTIKN attékAion. O deiktng Sharpe kaBopilel Tnv
amédoon avd povada kivdivou. Ooo uwnAdTepog €ival o deiktng Sharpe, T600 KAAUTEPN N
TIPOCAPHOTHEVN WG TTPOG ToV Kivouvo atrddoar. O Beiktng dA@a (Tou Jensen) PeTpd TNV
£TTIO00N OTABWIOPEVOU KIVOUVOU N OTToia avTITIPOoWTTEUE! TN PECT aTTOd00N EVOG XAPTOPUAAKIOU
1 MIaG ETTEVOUONG O€ OX£0N PE TNV aTTdd00N TToU TIPOBAETTETAN OTTO TO HOVTEAO ATTOTINONG
evepynTikoU kai kepaAaiou (Capital Asset Pricing Model - CAPM) pe Béon Tov ouvTeAeoTr| BrTa
TOU XapToQUAaKiou fj Tng £TévduUONG Kal T péon ammddoon TG ayopds. H didpkeia peTpd v
guaioBnaia TNG TIFAG (TNG agiag Tou kepaAaiou) piag eTTevOUCEWS OTOBEPOU EI0ODPATOG OTN
HETABOAN Twv emmiToKiwv. H SiGpKeia ekppadeTal o€ £Tn. AGENON TWV ETTITOKIWY GUVETTAYETAI
TITWON OTIG TIEG TWV OJOAOYWY, EVW) PEIWON TWV ETTITOKIWV CUVETTAYETAI AUENON OTIG TINEG TWV
opoASywv. To o@dApa TrapakoAouBnaong gival n TUTTIKA aTTOKAIoN TNG dIapopdg PETagy Twv
aTrod60EWV pIag £TTEVOUONG Kai Tou Seiktn avagpopdg Tng. KAE tival n KaBapr) Aia EvepynTikol
avd pepidio Tou eTmpéPoug apoiBaiou kepaiaiou (KAE), n otroia avTitrpoowTTedel TV agia Tou
evepynTIKoU evog apoiBaiou kepaAaiou peiov To TTaBNTIKG Tou. H péon amrédoon otn Angn peTpd
TNV €TAOI0 OTTOB00N TWV EVTOKWV TITAWV. TMa Tov uTToAOYIoHO, eKAaUBAvETaI WG dedopévo OTi ol
TITAOI TIAPAEVOUV SIOKPATOUHEVOI PEXPI TN AEN Toug. H pérpnon autr| TrepIAapBAvel 10O TIG
TIANPWUEG TOKOUEPISIWY TTOU AapBAvoVTal KT T XPOVIKH SIGPKEIR TOU TITAOU 600 Kal TV
aTTOTTANPWHA Tou kepaAaiou Katd T AREN. H peTaBAnTOTNTA (TUTTIKA OTTOKAIOT) PETPA TNV
aTTOKAIoN TNG PEONG agiag OTNV OTToia KATAVEUOVTAI O ATTODOOEIG HEPOVWHEVNG ETTIOOCNG, EVIOG
£vog eUpog emddoewv. Qg MeTpnTd & loodUuvapa opifovTal Ta TIEPIOUCIAKG OTOIXEID PE GUECT
peuaToTToINoIun agia. Ze autd TEPIAABAVOVTAI EUTTOPIKG XPESOYPaPa, AVOIKTEG BEDEIG O€ EEvo
ouvaAayua, évioka ypapudTa Tou dnpoaiou Twv HIMA kai dAol BpayuttpdBeapol TiThol. Oi TiTAol
auUTOi GUYKaTAAéyovTal OTA I00OUVANA PETPNTWVY, ETTEIBA BewpoUVTal PEUOTA XPEdypaPa Kal dev
UTTOKEIVTQI O€ ONAVTIKS Kivouvo PETAROARG TNG agiag Toug. O deikTng TTAnpo@sépnong sival o
SeikTng alpha Tou xapTo@uAakiou A n UTTEPATTIOB00T avE HOVAdA KIVOUVOU, OTTWG YETPATAI ATTO TO
g@AAUa TTapakoAoUBnang, évavti Tou SeikTn avagopds Tou XapTopuhakiou. YTrepBdaAlouoa
Amrédoon i TTpooTiBéuevn agia (BeTIKA 1 apvnTIKn) gival N atrédoon Tou XapTopUAAKiou ot
ouvapPTNON WE TNV atrodoaon Tou SeikTn avagopdg.

NAHPO®OPIEZ AEIKTH

H amédoon tou Aciktn Blended Trou epgavidetar utrohoyigetal xpnaigotioiwvTag Tov Aciktn BofA
European Issuers High Yield amé Tv nuepopnvia évapgig tou £wg v 31n louAiou 2002, Tov
Aeiktn CE BofA European Currency Constrained High Yield éwg tnv 31n Mapriou 2009 kai,
oTn ouvéxela, Tov Agikrn 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
TIOPOKOAOUBET TNV OTTO300N ETAIPIKWY XPEOYPAPWY HN ETTEVOUTIKAG SIaBABUIONG, EKPPACHEVWV
O€ EUPW Kal € ANipeG OTEPAIVEG, Tal OTTOIO EXOUV ATTOTEAETEI AVTIKEIUEVO £KBOTONG OTNV EYXWPIA
ayopd Twv EUPWOHOASYWV, TNG OTEPAIVAG I) TOU EUPW aTTO EKBOTEG O€ TTAYKOOMIA KAIUaKA.

O ICE BofA European Currency High Yield 3% Constrained Ex-Sub Financials mrepiAapBavel
GAOUG TOUG XPNHOTOOIKOVOMIKOUG TITAOUG N HEIWMEVNG £E00QAAIoNG TTou TrepIAaPBAavovTal oTov
ICE BofA European Currency High Yield Index aA\& Trepiopidel Tnv €kBeon aTov kivduvo k30T o€
3% kat' avwtaTo 6pI0. O CUVIOTWOES TTOU CUVBETOUV Tov A€iKTn €ival OTABUIoEVNG
KePaAaIOTTOINONG, HE BATN TO TPEXOV KUKAOPOPOUV TT000 TOUG, UTTO TNV TTpoUttéBean &t n
OUVOAIKH] KOTAVOURA avé OUYKEKPIEVO ekOATN dev uttepPaivel T0 3%.

Aeiktng ICE BofA European Issuers High Yield Index: O deiktng TrapakoAoubei Tnv ammédoon
ETAIPIKWY OJOAOYWV XapNAAG TOTOANTITIKAG diaBaBuIong ekppaopévwy og USD, EUR kai GBP,
Ta oTToia £Xouv ekdoBEi aTTd cupwTTaikéS eTalpeieg aTig HIMA, oto Hvwy. Bagoikeio fj oTig ayopég
EUPWVONICUATWY 1} EUPWOHOASYWV.

O deikTeg dev UTTOKEIVTaI O€ dlaxeipion Kal dev TIEPIAABAVOUV TUXOV £€0001, aPOIBEG 1) TTPOUNBEIEG
TIWANGNG. H dueon etrévduon oe deiktn dev eival EQIKTT.

Kd&Be deiktng TTOU avagépeTal aTo TTapoV gival TIVEUHATIKH 1IB10KTNGia (CUPTTEPIANAUBAVOpEVWY
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TWV KATAXWPIOKEVWV EUTTOPIKWV GNUETWY) TOU GXETIKOU BIKaoTrapdyou. Kavéva Tpoidv TTou
BaoiCetal o€ kéToloV BeiKTN eV XpnUATOdOTETAI, UTTOOTNPICETA, TIWAEITAI 1) TTPOWBETAN E
OTTOIOVOATTOTE TPATTO OTTO TOV OXETIKG SIKAIOTIAPOXO Kal O SIKAIOTIAPOXOG dev Ba UTTEXEN Kapia
€UBUVN o€ ox€on pe auTo. To empEPOUG apoIBaiou KEQAAQIOU UTTOKEITaI OE EVEPYR DIAxEIpIoN Kai n
Slaxeipion Tou ayoiBaiou kepahaiou Sev TrepIopiCeTal aTTO Tn oUVOEON Tou A€iKTn avaQopdg.
XpnoiuoTroInBnke PIKTOG deiKTNG avagopdg, £TTedA uTmpEe aAAayr Tou deikTn avagopds katd Tn
SIdpKeIa TNG TTEPIGOOU AVAPOPAG.

AIANOMH

To Trapdv UAIKO TTpoopileTal yia SIAVOUN OTTOKAEIOTIKG O€ TIPOCWTTA TTOU SIANEVOUV O
SIka10800i€Eg OTIG OTTOIEG N £V AGYw Slavopr) kai 3100 eV AVTIKEITOI OTOUG KOTA TOTTOUG
VOHOUG 1| Kavoviopoug. Eival euBivn oTToIouSHTTOTE TIPOCWITOU TToU £XEI GTNV KOTOXI TOU
auTo To UAIKO Kalil KGBE TTpoC(uTToU Trou eTTIBUEi va utroBdAel aitnon yia Mepidia ocUppwva
He To EVNuEpWTIKO BEATIO VO EVHEPWVETAI Kall VO TNPEI 6AOUG TOUG 1I0XUOVTEG VOHOUG Kall
KOVOVIOUOUG OTToIao3ATIOTE OXETIKNAG dikalodoaiag.

H MSIM ka1 o1 BuyaTpIkEG TNG £XOUV CUVAWEI CUUPWVIESG YIO TNV OTTO KOIVOU EUTTOPIKN
TTPOWONON TWV TTPOIGVTWYV Kal TWV UTTNPECIWYV Toug. KdBe Buyarpikr) Tng MSIM pubpideTan
omwg apuodel on dikalodooia oTnv otroia dpacTnpioTroiital. O1 Buyarpikég Tng MSIM givai
o1 €8¢ Eaton Vance Advisers International Ltd, Calvert Research ka1 Management, Eaton
Vance Management, Parametric Portfolio Associates LLC, Atlanta Capital Management LLC
kai Parametric SAS.

v EE, auté 10 €yypago exdidetal amrd Tnv MSIM Fund Management (Ireland) Limited (FMIL). H
FMIL umtokerman aTov éAeyxo Tng Kevrpiknig Tpdamedag Tng Iphavdiag kai €xel cuaTabei atnv IpAavdia
WG IBIWTIKA ETAIPEIR TIEPIOPICHEVNG EUBUVNG BACEI PETOXWV HE ETAIPIKO apIBUS pnTpwou 616661
Kal karaoTaTikr dieuBuvon 1o 24-26 City Quay, Dublin 2, DO2 NY19, Ireland.

Ek166 Tng EE, 10 TTOpSV UAIKS £xdideTan amrd Tn MSIM Ltd, n otroia eivar eykekpipévn kai
puBpigetal até Tn Financial Conduct Authority. n otroia €xe1 AdBer ddeia AeIToupyiag Kol UTTOKEITaI
oe éAeyxo atd Tnv Apxr XpnuatotmoTwrikAg AcovioAoyiag (FCA). Eyyeypappévn atnv AyyAia.
ETaipikdg apiBuog untpwou 1981121. ‘Edpa: 25 Cabot Square, Canary Wharf, London E14 4QA.
EABeria: Ta éyypaga Tng MSIM diatiBevral oTa yepuavikd kai ekdidovral aré Tn Morgan Stanley &
Co. International plc, London (utrokatdoTnua Zupixng), n otroia £xel AdBer ddeia Asitoupyiag kal
uTTOKeITal o€ €Aeyx0 atTé TNV EABETIKA puBuIoTIkr apxr) Eidgendssische Finanzmarktaufsicht
(FINMA). ‘Edpa: Beethovenstrasse 33, 8002 Zurich, Switzerland.

Zaoudikn ApaBia: To TTapov £yypago dev eTTTPETTETAI Va dlaveunBei aTo Baaileio, ekTdg eGv
TTPOOPICETAN VIO TIPOCWTTA TTOU ETTITPETTETAI CUPPUWVA E TOUG KOVOVIOHOUG VIO Ta ETTEVOUTIKG
KedAaia TTou €xouv ekdoBei attd TV Apxr Kepahaiayopdg H Apxr KepaAaiayopdg Sev gépel
Kapio euBUvn We TTPOG TNV AKPIBEI i} TNV TTANPATNTA TOU TIAPOVTOG £YYPAPOU KAl ATTOTTOIETal
pNTa KABE €UBUVN yia OTTOIAdNTTIOTE {nuial TTPOKUWEI i TIPOKANBET Adyw TNG EUTTIOTOOUVNG O€
OTTOIOJATTOTE PEPOG TOU TIAPAVTOG £yypdpou. O UTIOWHPIO! ETTEVOUTEG TWV TIPOCPEPOUEVWV
KIVNTWV agiuv TIRETTEl va die§dyouv Tn JIKKA Toug S€ouaa ETTIUEAEI WG TTPOG TNV OKPIBEIa Twv
TTANPOPOPIWIV TTOU OXETICOVTAI E TIG KIVNTEG agieg TTou Ba TTpoapepBolv. EGv Sev katavoeite T
TTEPIEXOHEVO TOU TIAPOVTOG £YYPAPOU, Ba TTPETTEI VA OUHBOUAEUTEITE £§ouaIodoTnEVO
XPNHOTOOIKOVOUIKG OUMBOUAO.

H Trapouoa oikovopikr TTpoa@opd ekdOBNKE Kal yKPIBNKe yia Xprion otn Zaoudikr ApaBia ammd
Tn Morgan Stanley Saudi Arabia, Al Rashid Tower, Kings Sand Street, Riyadh, Saudi Arabia, n
ortToia gival eyKekpipévn kal pubpiZeTal atrd TV Apxr Kepahaiayopdg pe apiBud ddeiag 06044-37.
Xovyk Kovyk: To Trapév éyypago diavépetal arré Tn Morgan Stanley Asia Limited yia xprion oto
Xovyk Kovyk kai Ba dioTiBeTal aTToKAEIOTIKG O€ KETTOYYEAUOTIEG ETTEVOUTEGY, OTTWG OpifovTal OTO
SidTayda yia TIg KIVNTEG agieg Kai TIG TTpoBeopiakég TTPAgels (Securities and Futures Ordinance) Tou
Xovyk Kovyk (KepdAaio 571). To TrepiexOUEVO aUTOU TOU £yypAaPou dev £xel eheyxOei oUTe Exel
€YKPIBEi aTTd oTToIadNTIOTE PUBMIOTIKA apXr, SUPTIEPIAapBavopévng TN ETiTpotig
KegpaAaiayopwyv (Securities and Futures Commission) Tou Xovyk Kovyk. ZUVETTWIG, EKTOG av
egaipeital pnTé BAoEl TNG OXETIKAG VOUOBETiag, To TTapdV £yypagpo dev Ba ekdideTal, KUKAOPOPE,
SlavépeTal, atreubuveTal A JIaTiBETal 0TO KOIVG OTO XOvyK KOvyK.

Ziykarroupn: To Trapdv £yypagpo dev TTPETTEl va Bewpeital 6T amroTeAei TIPGOKANON yia eyypagr A
ayopd pepIdiwy, €iTe GuECA €iTe £UPEDA, TTPOG TO KOIVO 1 TIPOG OTTOIOBNATIOTE PEAOG TOU KOIVOU OTn
ZIyKatroupn €KTOG Qv TIPOKEITAN (i) yio BEGUIKOUG TTEVOUTEG OUNPWVA pE To GpBpo 304 Tou vopou
yia TIg KIvnTEG agieg Kal TIG TTIPOBETHIOKEG TTPAEEIS TNG ZiykaTToupng («SFA»); KepdAaio 289, 1 (i)
o€ SIOQOPETIKF TTEPITITWOT, AV Kal EQATOV TTANPOI TIG ATTAITACEIG OTTOI0OOATTOTE AAANG 1I0XUoUCag
didragng Tou SFA. Eidik6TepQ, dev ETITPETTETAI N TIPOOPOPEA OTO ETTEVOUTIKS KOIVO HEPIDIWV
apoiBaiwy kepaAaiwy Ta ottoia Sev Exouv AdBel adela AsiToupyiag i dev £X0UV avayvwpIoTE aTTO
TN VOMIOHATIKR apXr) TG Ziykatroupng (MAS). Tuxdv ypaTrTd UNIKO TTou ekdideTal Kal aTreubuveTal
g€ TETOIO TIPOOWTTA, OTTWG TTIPOAVOPEPBNKE, OE OXEDN HE MIC TIPOOPOPd, dEV GUVIOTA
EVNUEPWTIKG OeATIO KATA TNV évvoia Tou SFA Kal, wg ek TOUToU, eV IOXUEI N UTTOXPEWTIKY EUBUVN
Bdoel Tou SFA g€ Ox£on PE TO TTEPIEXOUEVO TWV EVNUEPWTIKWY JEATIWV, KaI Of ETTEVOUTEG Bal
TIPETTEN VA £EETACOUV TTPOCEKTIKA £V 1) £TTEVOUON €ival KATAAANAN yia auToUG. ZTIG TIEPITITWOEIG
KATG TIG OTT0IEG GUVAAAAICTEDTE PE QVTITTPOOoWTTO TN Morgan Stanley Asia Limited kai oTig otroieg
0 ev AOyw avTiTpdowTTog evepyei yia Aoyapiaopd Tng Morgan Stanley Asia Limited, AdBete utmdyn
6T 0 £V AGYW avVTITTPAOWTTOG SEV UTTOKEITAI OE KAVOVIOTIKEG OTTAITACEIG TTOU eKSidoVTal OTTO TN
NopiopaTiki Apxr TG Ziykarroupng oUTe TeAei uttd Tnv ettotTTeia NG NopiopaTkAg ApxAg TG
ZIykarroupng. MNa otroladrTToTe {NTANOTA Ta OTToIa EVOEXETAI VA TIPOKUWOUV KATE T GUVAAAQYT
00G HE TOV €V AOYW QVTITTPOOWTTO, ATTEUBUVOEITE OTOV UTTEUBUVO ETTIKOIVWVIAG WE £5pa Tn
ZIyKaTToUpn, O OTT0I0G £XEI OPIOTEI WG O TOTTIKOG 0OG UTTEUBUVOG ETTIKOIVWVIAG.

AuoTpahia: To rapov UNIkS Trapéxetal atré Tn Morgan Stanley Investment Management
(Australia) Pty Ltd ABN 22122040037, AFSL No. 314182 kai Tig BuyaTpikég TnG Kai dev aTToTeAEi
TIPooPopd ouppeToXWY. H Morgan Stanley Investment Management (Australia) Pty Limited
PpovTiel WaTe ol BuyaTpikég MSIM va TTapéXouv XPNHOTOOIKOVOUIKEG UTTNPETIEG OE TIEAATESG
Xovdpikrig otnv AuaTpahia. O CUPPETOXEG Ba TTPOO@EPOVTAI HOVO UTTO CUVORKES KATA TIG OTTOIEG
Sev aTTaITEITAI YVWOTOTIoINON BAcEl Tou VOUou TTepi eTalpeiwv TN AuaTpahiag 2001 (Cth) (o
«VOHOG TTEPI ETAIPEIWVY). OTTOIOATIOTE TIPOCPOPE GUUHETOXWY dev Ba voeital 6Tl gival TTpoo@opd
OUPPETOXWY O€ TTEPITITWIOEIG UTTS TIG OTTOIEG OTTAITEITAI YVWOTOTIOINGN BACEI TOU VOUOU TTEPi
ETAIPEIDV Kal Ba yivetal pdvo o€ GTopa TToU TTANPOUV TIG TIPOUTTOBETEIG WG KTTEAATNG XOVOPIKIGH
(6TTWG opiCeTal oToV VOO TTEPT ETAIPEIWV). To TTapdv UAIKS dev Ba kataTebei oTnv ETmiTpot
Kegahaiayopdg kai ETrevduoewy TG AuoTpaAiag.

XiAf: EvnpepVoupE Toug BuvnTIKOUG ETTEVBUTEG OTI TO TTAPOV £YYPAPO AVOPEPETAl OF
KIVNTEG agieg aAAOSaTTAG TTOoU EVOEXETAI VA gival Eyyeypappéveg oTo MnTpwo Kivntwv
Agiwv ESwrepikoU (FSR) Tng EmiTpoTriig XpnpaTtotmoTwrikwy Ayopwyv (Comision para el
Mercado Financiero i CMF) (Eyyeypappéveg Kivntég Agieg) i o€ KivnTég agieg Trou



evOEXETAN va PNV gival eyyeypappéveg oto FSR (Mn Eyyeypappéveg Kivntég Agieg).

Na 1ig Eyyeypappéveg Kivntég Aicg, oag evnuepwvoupe 6ti: Ol TIPoo@pePOUEVOI TITAOI
arroteAoUV KIVNTEG agieg aAAODATTTG. Ta SIKQIWHATA KAl Ol UTTOXPEWOEIG TWV PETOXWV UTTAYOVTal
oTn dikaiodoaia Tou £kdOTN. O1 JETOXOI KOl OF BUVNTIKOI ETTEVOUTEG TTPETTEI VO EVIEPWIVOVTAI VIOt
QUTE Ta DIKAIWOTO KOl O UTTOXPEWOEIG KAl VIO TOV TPATTO HE TOV OTTOI0 PTTOPOUV VA TA AOKAGOUV.
H emorTeia Twv KivnTwy agiiv ammé 1 CMF trepiopideTal OTIG aTTAITACEIG TTANPOPOPNONG
oUP@WVa PE Tov Kavova 352, vy N CUVONK ETTOTTTEION AOKETal OTTO TNV GAAOSATTT) PUBUICTIKN
apxn T dikaiodoaoiag Tou kdoTN. O1 dnNUoIEG TTANPOPOpIES TTOU BITIBEVTAI YIa TOUG TITAOUG €ivai
OTTOKAEIOTIKG EKEIVEG TIOU OTTAITOUVTAI OTTO TNV GAAOSATT PUBUICTIKF) apXT) KaI OF AOYIOTIKEG OPXES
KOl Ol KAVOVEG EAEYXOU EVOEXETAN VO SIOPEPOUV OTTO EKEIVEG TTOU I0XUOUV Yia TOUG EKSOTEG TNG
XiArg. O1 diatdgeig Tou dpBpou 196 Tou vopou 18.045 1oxUouv yia GAa Ta PEPN TTOU EUTTAEKOVTAI
aTnV £YYPaPR, TNV KaTtdBeon, T auvalayr| Kai GAAEG TTPAEEIG TTou OXETIOVTal PE TIG KIVNTEG agieg
aAodaTrig o oTToieg diéTrovTal attd Tov TiTAo XXIV Tou vépou 18.045.

Na 1ig Mn Eyyeypappéveg Kivntég Agieg, oag evnuepwvoupe 61i: Ol KINHTEZ AZIEZ MOY
MEPINAMBANONTAI ZTO MAPON EIMPA®O AEN EINAI EFTEFTPAMMENEZ £TO FSR KAI Ol
NMPOZ®OPEZ IXETIKA ME TIZ EN AOIQ KINHTEZ A=ZIEZ ©A AIENEPIOYNTAI BAZEI TOY
FENIKOY KANONA YTT' AP. 336 THZ CMF, ME ENAP=H KATA THN HMEPOMHNIA TOY
MAPONTOZ EMMPAPOY. ATIOTEAOYN KINHTEZ AZIEZ AAAOAAMHE KAI O EKAOTHZ TOYZ
AEN YTNOXPEOYTAI NA MAPAZXEI AHMOZIA ETTPA®A ZTH XIAH. Ol KINHTEZ AZIEZ AEN
YNOKEITAI ZTHN EMOMTEIA THZ CMF KAl AEN AYNANTAI NA NMPOZ®EPONTAI
AHMOZIQE. QF EK TOYTOY, TO MAPON EIMTPADO KAI AAAA YAIKA MPOZ®OPAS ZXETIKA
ME THN MPOZ®OPA TON ZYMMETOXQN XTO AMOIBAIO KEDANAIO AEN ANMOTEAOYN
AHMOZIA MPOZPOPA ‘H MPOZKAHZH A EFTPA®H 'H AFOPA TON £YMMETOXQN TOY
AMOIBAIOY KEDANAIOY £TH AHMOKPATIA THZ XIAHZ.

Ta TTANPOPOpIEG OXETIKG WE TNV KATAGTAGT) £YYPOPrIG CUYKEKPIMEVWV TITAWV, ETTIKOIVWVIOTE UE
TOV TOTTIKG Slavopéa 0ag 1 HE TO TIPOCWTTO TTOU TTOPEIXE TO TTAPAV £yypagpo.

Mepou: To ApoiBaio KepdAaio atroteAei emmpépoug apoiBaio kepdhaio Tng Morgan Stanley
Investment Funds, Société d'Investissement a Capital Variable (ETaipeia) Trou edpelel oto
NougeppoUpyo kai ival eyyeypappévn a1o MeydAo Aoukdro Tou AougepuBoUpyou wg opyaviopds
GUAOYIKWV £TTEVOUCEWY CUHPWVA PE TO PEPOG 1 Tou vpou NG 17ng AekepBpiou 2010, 6TTwg
TpotrotroiBnke. H Etaipeia eival Opyaviopdg ZuMoyikwy ETrevduoewy oe Kivntég Aieg
(«OZEKAVY). Edv 10 ApoiBaio KegdAaio kai o cuppeToxég oto ApoiBaio Kepahaio £xouv
eyypagei aTo Mepou Baoel Tou NopoBetikou Aiardyuarog 862: NOUOS Trepi TTEVOUTIKWY KepaAaiwv
Kai taipeiv diaxeipions (Decreto Legislativo 862: Ley de Fondos de Inversion y sus Sociedades
Administradoras) étiwg TpototroiBnke, Bdoel Tou NopoBetikoU Aiardyuarog 861: Néuog mepi g
ayopdg kivnrwv aéiwv (Decreto Legislativo 861: Ley del Mercado de Valores)

OTWG TPOTTOTTOINBNKE, KAl BAael Tou Kavoviouou Tng ayopds Beauikwyv emevdutwy (Reglamento
del Mercado de Inversionistas Institucionales) Tou eykpibnke Bdoel Tng Amégpaong SMV N°021-
2013-SMV/01 (Resolucion SMV N°021-2013-SMV/01) éTiwg TpotrotroiBnke atd Tnv Amrégaon
emBewpnong urr' ap. 126-2020-SMV/02 (Resolucién de Superintendente N°126-2020-SMV/02) (
Kavoviouog 1) kai Tnv Amrégacn embewpnong urr' ap. 035-2021-SMV/02 (Resolucién de
Superintendente N°035-2021-SMV/02) ( Kavovioudg 2), Kai TIpoo@épovTal JOVO o€ BECHIKOUG
£TTEVOUTEG (OTTWG OpigeTal aTo GPBPo 8 Tou NOpou TTEPT TNG AYOPAg KIVATWY agitv) oTo TTAGICIO
NG &I0IKAG SNUGOING TIPOCPOPAS TTOU OTTEUBUVETAI ATTOKAEIOTIKG OF BETHIKOUG ETTEVOUTEG
aUpewva Pe Tov Kavovioud 1 kai Tov Kavoviopo 2, ol GUPHETOXEG oTo Apoifaio Kepdhaio Ba
EYYPAPOVTQI OTO TUAMA «TNS QYopds BEOLIKWY ETTEVOUTWV» TOU SNUOGIOU UNTPWOU TNG ayopds
KIvnTWv agiwv ( Registro Publico del Mercado de Valores) Tiou Tnpeital amé v Embewpnon mg
ayopdgs 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
oTnv emotTTeia TNg SMV, KaBwg Kai TUXOV HETARIBACEIG TwV GUUHETOXWY Tou AuoiBaiou
KegpaAaiou Ba UTTOKEIVTOI GTOUG TTEPIOPICHOUG TTOU TTEPIEXOVTAI OTOV TTPOAVOPEPBEVTA VOO TTEPT
NG AYOPAES KIVITWY agIlV Kal OTOUG TTPOAVAPEPBEVTEG KavOVIOHOUG TTou ekdidovTal BAoel

auToU, CUPPWVA JE TOUG OTTOIOUG OI CUMHETOXEG Tou ApoiBaiou Kepahaiou eTTITpETTeTal va
petaBiBdadovtal pévo PeTagl BeoIKWY ETTEVOUTWY BAoel Tou dpBpou 27 Tou Kavoviouou 1 kai
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ToU Kavoviouou 2. E@v oUte To ApoiBaio KegpdAaio oUTe o1 guppeToxég oto Apoifaio Kepdhaio
£xouv eyypagei kai dev Ba eyypagolv oTo Mepol Bdoel Tou Nopoberikou Aiardyuarog 862 kai
Béoel Tou NopoBetikoU Aiarédyuarog 861 mou mpoavagépBnkav, oUTe Ba ATTOTEAECOUV QVTIKEIPEVO
dnpooIag TTPOTPOPAg TToU ATTEUBUVETAI 08 BETUIKOUG ETTEVOUTEG CUNPWVA pE BATEI TOU
Kavoviopou 1, kal Ba Trpoo@epBoUyv Hovo o€ BeaIkoUg ETTEVOUTEG (OTTWG opideTal oTo dpdpo 8
Tou Népou Trepi TG ayopds KIVNTWY agiiv) SUVAE! IBIWTIKAG TOTTOBETNONG, SUMPWVA WE To dpBpo
5 Tou Népou Trepi TNG ayopds KIVNTWY agliv, ol GUPHETOXEG oTo Apoifaio Kepdhaio Sev Ba
£YYPAPOUV GTO SNUACIO PNTPWO TNG AYOPAS KIVATWY ALV TTou Thpeital oo v SMV, kai n
TTPOCPOPA TwV CUMPHETOXWYV Tou Apoifaiou Kepahaiou aTo Mepoul o€ BeopIKoUg ETTEVOUTEG I TO
ApoiBaio KepdAaio dev Ba uttdkeivial aTnv emrotTTeia Tng SMV, kai otroiadriTroTe petaBifaon Twv
guppETOXWY Tou ApoiBaiou KepaAaiou Ba UTTOKEIVTAI GTOUG TIEPIOPIGHOUG TTOU TTIPoBAETTOVTaN ATTO
Tov N6po TTepi TNG ayopds KIVNTWYV ItV KAl TOUG TTpoava@epBEVTEG KavovIoUoUG TTou ekdidovTal
Bdoel autoU , CUPPWVA PE TOUG OTTOIOUG OF CUPHETOXEG Tou ApoiBaiou Kegahaiou eTriTpéTreTal va
peTaBiBadovTal HOVO PETAEY BECUIKWV ETTEVOUTWIV.

*MORNINGSTAR

Agiohoynoeig omwg ioxuav oTig 31.12.2025. H aglohdynon Morningstar Rating™ yia apoiBaia
KePaAaia, rj n «agloAdynon pe aaTépiax (star rating), uTroAoyigetan yia TTpoidvTa UTTO dloykeipion
(oupTrepiAapBavopévwy apoIBaity KEPAAiWY, KUPAIVOPEVWY ETACIWY TTPOCOdWY Kal
KUpaIvOPEVWY 1I06BIwV UTTOAOYapIaoHWY, diaTTpaypaTeloIwy apoiBaiwy KepaAaiwy, apoiBaiwy
KEPAAQiwY KAEIOTOU TUTTOU KOl XWPIOTWV AOYOPIOCHWV) PE TOUAGXIOTOV TPIETEG IGTOPIKO
arrodooewv. Ta diampaydaTeloIua apolBaia keaAaia Kal Ta apoifaia KepaAaia avoikToU TUTToU
BewpouvTal eviaia Karnyopia yia akotrolg olykpiong. H agiloAdynon diapop@uvetal Je BGan T
petaBAnTA Risk-Adjusted Return (amm6doon otaBuiopévou kivdivou) Tng Moringstar Trou
uttoAoyidel TIg dIaKUPAVOEIG OTn pnviaia TTAcovadouoa ammédoaon evag UTTO SIaXEipIon TTPOIGVTOG,
SivovTag peyaAdTepn EUPac OTIG TITWTIKEG SIOKUPAVOEIG Kal ETTIRBPABEUOVTAG TIG OTABEPES
emdooels. To avwTepo 10% Twv TTPOIdVTWY o€ KABE KaTtnyopia TTpoidvTwy Babuoloyeital pe 5
aoTéPIO, TO ETTOEVO 22,5% pe 4 aoTépia, To £TTOUEVO 35% pe 3 aoTépia, To ETTOUEVO 22,5% e 2
aoTépia kai To Katwrepo 10% e 1 aoTépl. H ouvoAikA agioAdynon (Overall Morningstar Rating) yia
éva TTPOoIOV UTTO Slaxeipian TTPOKUTTTEI OTTO TOV OTABNICPEVO HEGO OPO TwV ATTOSO0EWY, OTTWG
QUTEG EPPavVIoVTal GTO TPIETEG, TIEVTAETEG KAl SEKAETES (AvV UTTAPXEN) CUOTNHO JETPAOEWY TNG
Morningstar. O1 otaBpioeig éxouv wg €§Ag: 100% TpIETAG agioAdynon yia 36-59 urjveg CUVONIKWY
ammoddoewyv, 60% treviaeTrig agioAdynon/ 40% TpieTrg agioAdynaon yia 60-119 prjveg GUVOAIKWV
atrod6oewv Kail 50% SekaeTrg agloAdynon/ 30%TrevasTrig agloAdynon/ 20% TpIeTrg agloAdynon
yia dvw Twv 120 punviv ouvolikég atmoddoelg. Evid o pabnuarikdg TUTTog TG dekagToug
OUVOAIKAG agloAdynong @aiveral va divel peyaAUTePO BAPOG OTN EKAETA TTEPIODO, TN PEYAAUTEPN
€TTIOPaAN €XEl OTNV TTPAEN N TTI0 TTPOCPATN TPIETHG TIEPIODOG, ETTEIBN TrEPIAAUBAVETAI KAl OTIG TPEIG
TePIGdoUG agloAdynong. O1 agiohoyrioelg dev AauBdvouy utrown TIG TTPOUABEIEG TWV TTIWARTEWY.
H katnyopia Eupwrrn/Acia kai NoTia A@pikr) (EAA) epidapBavel apolfaio KepdAaia Trou
£OpeUOUV O€ EUPWTTAIKEG AYOPEG, OE MEYAAEG SIOCUVOPIOKEG ACIATIKEG AYOPEG OTIG OTTOIEG
diaTiBeTal onpavTikég apiBpéds eupwrraikwy OZEKA (kupiwg oto Xovyk Kovyk, Tn Ziykaroupn Kai
v TaiBav), atn NéTia Appikr kai og GAeg ayopég TG Aaiag kal TNG AQpIKNAG, OTIG OTTOIEG N
Morningstar TmoTelel 6T gival TTPog GPEAOG TwV ETTEVOUTWV Ta €V ASyw apoiBaia kepaAaia va
oupTtrepAapBdavovTal aTnv karnyopia EAA Tou ouoTruaTog Tagivounong.

© 2026 Morningstar. Me em@UAagn k&be Sikaiwparog. O1 TTANPOPopiES TTOU TIEPIEXOVTAI OTO
Trapdv: (1) arroteAouv 1B1okTNaia TNG Morningstar A Kai Twv Qopéwv TIapoXNG TTEPIEXOUEVOU QUTAG,
(2) atrayopeveTal va avTiypagouv r diavepnBouv kai (3) dev TTapéxovTal Je £yyinon wg TTpog TNV
aKpiBela, TNV TTANPATNTA A TOV EVAPEPO XapaKTrpa Toug. H Morningstar kai o1 popeig TTapoxrg
TIEPIEXOUEVOU QUTAG eV PEPOUV EUBUVN VIO TUXOV NMIEG 1} ATTWAEIEG OTT TN XPrON QUTWV TWV
TTANpo@opiwv. OI TTponyoUpEveG aTTodo0€lg ev aTToTEAOUV £YYUNOT YIa HEAAOVTIKG
aTtroteAéopaTa.
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