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ZTOX0G TNG £TEVdUONG
MNa dnuioupyia £1008APATOG Kal HOKPOTTPABECHUN avATITUEN TNG £TTEVOUONAG 0OG.

Erev3uTIiKA TTpooéyyion

EmdIwKel va TTapéxel Eva EAKUCTIKO TTOCOOTO OXETIKAG ATTGd00NG, N OTToia UTTOAOYICETAI O€ EUPW, HECW ETTEVOUTEWV
KUPiwG o€ ekDOTEG TITAWV OTABEPOU EICODANATOG EKPPATHEVA O EUPW, AVEEAPTNTA AV Ol TITAOI auToi ekdidovTal aTrd
£TAIPEIEG, KUBEPVADEIG 1} EKDOTEG eyyunuévoug ammod KuBepvioelg. To ApoiBaio KepdAalo PTropei, ETTIKOUPIKG, va
£TevOUEl O€ TITAOUG OTOBEPOU €100BHPaATOG TToU dev £xouv ekd0BEl o€ eupw. H €kBeon o€ §€vo vOPIoUa EKTOG TOU
£UPW UTTOPET VO avTIOTABNIETAl OTO EUPW.

NMPOZAH®OHKE XPONIA EMMNEIPIAZ ZTON
EtrevduTtiki opada ITHN ETAIPEIA KAAAO
Leon Grenyer, Head of European Multi-Sector 2002 30
Anton Heese, Executive Director 2009 25
Dipen Patel, Executive Director 2009 17

Ta g€ TG opddag uTTOKEIVTal G€ aAAayr| avd TTdoa oTIyun Xwpig TTPOEIBoTIoINON.

A6 TiIg 30 AuyouaoTou 2024, o Richard Ford Ba otapaTtoe! va epyddetal wg dIaxeIpIoTrg xapTopuAakiou, evw o Dipen Patel
TIPOOTEBNKE WG SIOXEIPIOTAG XapTopuAakiou oTo ApoiBaio Kepdahaio.

katnyopia Z Mepidia (% peTd TNV agaipeon apoifwy) évavTi Tou Agiktn og EUR
Emidoon 100 SoAdpia EUR mou emevdubnkav amd tnv évapén (adia perpnrwv)

O1 TrponyoUueveg £mMdO0EIG Sev atroteAOUV OIOTTIOTN EVBEISN Yia HEAAOVTIKG aroTeEAéopaTa.
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lav '09 Map 13 louv 17 et '21 Aek 25

— Kamnyopia Z Mepidu Avopeperypévog deikg ovopopag

Emdooeig emevduoewyv (% PETA TNV agaipeon apoifwyv) oe EUR
ZwpeuTIKA Bdon (%) ETnoiomoinpévn (% £Tnoiwg)

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

Katnyopia Z Mepidia
AvapepelyPEVOG OEIKTNG avapopag

-0,38 0,29 2,34 2,34 4,75 -1,26 1,44 3,47
-0,50 0,23 125 1,25 3,66 -2,17 0,32 2,37

ATmodooceig o€ emiTredo NnUEPOAOYIOKOU £TOUG
(%) 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Katnyopia Z Mepidia 2,34 3,74 825 -16,36 -2,34 5,02 8,65 -0,93 2,97 5,56
AvapepEelyPEVOG OEIKTNG avapopag 1,25 263 7,19 -17,17 -2,85 4,05 598 0,41 0,68 3,32

OAa 1o deBopéva Twv emdocewv utroAoyilovtal arré KAE og KAE (NAV to NAV), petd TV agaipeon apoiBwy Ko dev
AapBdvouv utréyn Tig TTPopIBeieg Kal T £€§08a TToU TIPOKUTITOUV oo TNV £kSoom Kail TV e§ayopd peToxwv. H trnyn yia 6Aa
Ta Sedopéva emMBOoEWV Kal Toug Atikteg gival n Morgan Stanley Investment Management Limited (MSIM Ltd).

H agia Twv eTevOUoEWY Kal TOU EICODAPATOG TTOU TIPOKUTTTEI OTTO QUTEG PTTOPET va pEIwBE 1) va augnBei Kai UTTapXE!
TIEPITITWON VA PNV ETTIOTPAQPET OTOV ETTEVOUTH TO TTOOO TNG ETTEVOUTTG TOU.

O MSCI Euro Debt Index eivar évag deikTng gupeiag BEong yia ayopég KPATIKWV KAl THICTWTIKWY OJOASYwV. MepihapBavel
XPedypaga oTabepol £TTITOKIOU EKPPacpéva o€ upw r) o€ didipopa vopiopara TG Eupwrdikrig OIKOVOUIKAG Kal
Nopiopartikrig ‘Evwong (ONE), ye aglohoyfoeig emevouTikig diaBaéuiong.

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

BROAD MARKETS FIXED INCOME TEAM

TuvoAikn A§loAéynon Morningstar*
AT6 1327 apoiBaia kepdAaia. Me Baon TNV TTPOCAPUOOHEVN WG
TPOG TOV Kivouvo amédoon. Karnyopia Mepidiwv Z. ‘ETog/
A&loAdynon aoTépwVv/ApIBuoG apoiBaiwy Kepahaiwv: 3/4/1327,
5/3/1163, 10/5/781.

Karnyopia

HEPIBIWV KATHIOPIA Z
Noépiopa EUPW
ISIN LU0360476740
Bloomberg MORIEAZ LX
Hu/via évapéng 21 lavouapiou 2009
KaBapn Agia €44,58
EvepyntikoU

Zroixeia yia To A/K
Huepopnvia
KukAogopiag
Nopiopa Baong
AgikTng avapopdg
Aciktng Custom

01 deBpouapiou 1991

EUPW
Bloomberg Euro-Aggregate Index
Avopepelypévog deiKTNG avapopag

avaQEPETal

ZUvolo evepynTiKOU € 1,3 diogkatoppupla
Aopn Luxembourg SICAV
SFDR Classificationt ApBpou 8
Xpewaoeig (%) KATHIOPIA Z
Méyiotn emBdapuvon e10édou 0,00
Tpéxouoa empBdapuvon 0,56
ApoiBr) diaxeipiong 0,45

H emBdapuvon gi06dou gival n péyioTn duvartr) empBapuvon. Ze
KATTOIEG TIEPITITWOEIG EVOEXETAI VO TIANPWOETE AlyOTEPA - YIal
TTANPOYOPIEG OXETIKA HE AUTEG aTTEUBUVBEiTE OTOV
XPNHOTOOIKOVOMIKG 0ag oUpBoulo. Ol TpEXOUTES ETTIRAPUVOEIG
QVTIKATOTITPICOUV TIG TTANPWHEG Kal Ta 50D TTOU ETTIBAPUVOUV TO
apolBaio ke@aAaio oTn SIAPKEI TNG AEITOUPYIOG TOU KAl apaipoUvTal
aTrd Ta OTOIXEIR EVEPYNTIKOU TOu apoifaiou KepaAaiou oTn SIGpKeIa
Hiag Trepiddou. MepIdapBavouv apoiBEg Trou kataBdAAovTal yia T
Siaxeipion Twv eTTeVOUTEWY (apoiBr Slaxeipiong), yia TG apoIBEG
BepaTopUAaKA, KaBWG Kal TIG SIOIKNTIKEG SaTTAvVES. M TTEPIOCOTEPES
TTANPOYOPIES, avaTpégTte aTnv evéTnTa «EmRapuvoelg kal 'E§oda»
TOU EVNHEPWTIKOU deATIOU.

O1 TTapeXOpEVEG apOIBEG pTTOPOUV Va aTrod0800V U6vo oTa
€TTEVOUTIKG KEPAAaia Tng Morgan Stanley (SICAV) kai dev
TrepIAapBavouy TIPOoBETEG AOIBEG TTOU UTTOPET VO TIPOKUYWOUV O€
TIEPITITWON GUVOUACHOU WE €va TTPOIOV.

Eyypagég (USD) KATHIOPIA Z
EAdayioTn apxikni emmévduon 0
EAGxI0TN peTayevéoTepn mmévduan 0

ZTOTIOTIKG OTOIXEIO

(3 eTWV eTNOIOTTOINPEVQ) KATHIOPIA Z AEIKTHZ

YtrepBaAlouoa Atrédoon (%) 1,09 --
AeikTng GA@a (Tou Jensen) 1,09 -
Beta (BAita) 0,99 1,00
MooooTd TTANPoPOPNONG 1,48 -
R teTpaywviopévo 0,97 1,00
Agiktng Sharpe 0,35 0,10
EvTommopog o@aApatwy (%) 0,73 --
MeTtaBAnTéTnTa KepaAaiou 4,38 4,36

(Tutmikn amékAion) (%)

Ta oTamoTIKG aToIxEia KIvEUvou/aTrddoong TTou TIpoRaAAovTal
uTtroAoyidovTal oe aUykpion pe Tov AgikTn avagopdg Blended 6tav
XpnoipoTrolgital AgikTng oTov UTTOAOYIOHO.

AMOIBAIO
XapaKTNPIOTIKA KE®AAAIO  AEIKTHZ
Aidpkeia (o€ £€Tn) 6,33 6,03
Méan ammédoon otn AfEn (%) 3,62 2,97
ApIB6G TOTTOBETHOEWV 574 7.759
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AMOIBAIO Karavopn pe Bdon tnv moiétnTa (% Tou ZuvoAikoU Kabapou AMOIBAIO
Katavoun avd Topéa (% Tou ZuvoAikol KaBapou EvepynTikol)'2 KE®AAAIO EvepynTikoU)'3 KEDAAAIO
OnoaupOPUAGKIa 30,69 @ AAA 12,45
Anpociou 497 ‘ AA 24,92
KuBepvNTIKOG OXETIKOG 14,79 ®A 21,96
Investment Grade Corporates 27,57 BBB 27,11
Blopnxavikég 8,10 BB 6,14
XpNUaToTmoTWTIKG [dpUpaTa 16,36 oB 0,72
Opyaviopég Koivig QeéAciag 3,1 @ Xwpig diaBaduion 0,32
Eraipeieg upnArig amrédoong 521 ® Metpntd 6,38
NR Corporates 0,28
KoAUtrTovtai 9,07
Agency RMBS 0,74
Non-Agency RMBS 0,09
Evumrélnia kai Alag@aliopéva Xpedypaga (ABS) 0,18 Npo@iA Kivdivou/amédoong Tng Karnyopiag Mepidiwv Z
Interest’Rate Swa?s 0,04 o To apoiBaio KEQPAAQIO EVBEXKETAI VA ETTNPENOTEI ATIO DIAKUUAVOEIG TWV
MeTpnrd ka1 Icod0vapa 6,38 OUVOAAQYHATIKWY I00TIMIWV HETAEY TOU VOUIoHATOG TOU apOoIBaiou KEQAAQioU Kal Twv
AMOIBAIO VOUIOUATWY TwV £TTEVOUCEWV TOU.
KOPUPaiES XWPES (% Tou ZuvoAikou KaBapol EvspvnT|K00)1 KEDAAAIO ¢ H agia Twy oPoAdywV gival TTBavé va pelwBei o€ TTEPITTTWon algnong Twv ETTITOKIWY,
- Kal TO avTioTPO®O.
® :'a))\\)’uu 132; ¢ H agia Twv TTapdywywv XpnUATooIKOVOUIKWY TITAWY TTapoudiddel peydin euaiobnaoia
‘. ° Im |a’ 8Y48 Kal eVOEXETAI va ETTIPEPEI {nUieG TTOU UTTEPPRaAivVOUV TO TTOOO eTTévduUoNG Tou ETmipépoug
oTavia ; AuoiBaiou Kegahaiou.
HMA 6,63 o YTIGpXE KIVBUVOG [N aTTOTTANPWHAG TWV XPEWY €K HEPOUC TwV EKBOTWV. EGV ouppei
Hvwpévo BaaiAeio 5,72 KAt T€T010, N agia TG £MEVOUONG aag Ba peiwbei. O kiviuvog eival peyaAlTePOG OTIG
@ BéAyio 4,42 TIEPITITWOEIG OTTOU TO KEPAAQIO ETTEVOUEI GE OPOAOYO PE XOUNAGTEPN TTIGTOANTITIKA
® AuoTpahia 4,21 agioAdynon.
® Kavadag 3,70 * To apoifaio kepdAaio BacileTal o€ GAAX CUMBAAAOPEVD PEPN VIO VO EKTTANPWVEL
o BVIKG 368 UTTOXPEWOEIG TOU ATTO GUYKEKPIPEVEG UTTNPETIEG, £TTEVOUOEIG I ouvaAAayég. Edv Ta
TTEPEBVIKO 2 HépN auTtd KaBioToUV apepéyyud, TO apoIBaio KEPAAQIO EVOEXETAI va EKTEDET OE
AN 33,36
© , OIKOVOUIKEG {NUiEG.
@ Metpntd 6,38 Ol TTAPAYOVTEC BIWGINATNTAC EVOEXETAI Va BEGOUV TE KIVBUVO TIC ETTEVBUTEIS, Yia
AMOIBAIO TTOPAdElypa: avTiKTUTIOq OTNV agia Tou evepynTiKoU, augnuéva Asitoupyikd £§oda.
Katavopn avé vépiopa (% Tou ZuvoAikou KaBapou EvepynTikou)' KE®AAAIO * Mmopei va umdpgel QVETTAPKTIS ap|epc?g avopactwvn Tru:)Ar]va, Ka1 guTo va ETmpedoel
- Tn SuvaTdTNTa TWV apoIRAIWY KEPaAaiwy va ayopdlouv i va TTwAoUV Xpedypaga.
o Elj'p"“' ; ; 99,77 « H emévduon og TITAOUG 0TABEPOU EIGOBAUATOC HEGW TNG BIATPATTEIKMAS AyopAg
‘ Néo Méoo Megikol 0,50 opoAdywv Tng Kivag (China Interbank Bond Market) ptropei eiong va ouvemdyetai
@ N¢o ZA\6mi MoAwviag 0,50 TTPOOOETOUG KIVOUVOUG, OTTWG O Kivduvog avTioupuBaAlopévou Kal o Kiviuvog
ANipa AyUTttou 0,48 PEUOTOTNTAG.
PedA Bpagihiag 0,36 ¢ O1 TTponyoUpeveg £TIOOOEIG BEV ATTOTEAOUV AGIOTTIOTN EVOEIEN VIO HEAAOVTIKG
® rev lamwviag 0.06 amoteAéapaTa. O amoddoelg evaEXeTal va augnBouv i va peiwBouv egaitiag
@ Kopava Aavia 0.04 SIOKUPAVOEWY TwV GUVAAAAYHaTIKWV I00TIMIWY. H agia Twy £TTEVOUCEWY Kal Tou
P g - £1003PATOG TTOU TTPOKUTITEI ATTO QUTEG PTTOPET va PEIWBET i va augnBei kal uTTapxEl
: Pavr N. Agpikiig 0,04 TIEPITITWON Ol ETTEVOUTEC VO ATTOAEGOUY OAGKANPO i GNUAVTIKG PEPOC TOU TIOGOU TNG
Néo ZoA tou Mepol (PEN) 0,02 £TTEVBUGTIC TOUG.
Kopwva Toeyiag (CZK) 0,01 ¢ H aia Twv eeVOUCEWY Kal TOU £IGOOAPATOG OTTG TTPOKUTITEl aTTd aUTEG Ba
® AMo -1,78 Siakupaivetal kal dev TTapéxeTal kapia SiaBeBaiwan 61 To ApoiBaio KepdAaio Ba

1t To ApoiBaio Kepdahaio xapakTtnpiletal wg Tpoidv Tou ApBpou 8 oUupwva Pe Tov
Kavoviopo Trepi yVwOoTOTTOINCEWY AEIPOPIag OTOV TOUED TWV XPNHATOTTIOTWTIKWY
uTTNPETIWV. Ta TTPoidvTa Tou ApBpou 8 ival auTtd Ta oTroia TTPodyouV Ta TrEPIBAAAOVTIKG A
KOIVWVIKG XAPOKTNPIOTIKA KOl TO OTTOI0 EVOWHATWVOUV TNV AEIPOPia OTNV ETTEVOUTIKN
diadikacia pe SECHEUTIKO TPOTTO.

1 Evdéxetal va unv aBpoigetal ato 100% Adyw TnG £€aipeong GAAWYV GTOIXEIWVY EVEPYNTIKOU Kal
TTaenTIKOU.

2Ma TTPOOOETEG TTANPOPOPIEG OXETIKA e TNV TAEIVOUNON O€ TOUEIG/ TOUG OPIOHOUG, ETTIOKEPTEITE
TNV 10T00€Aida www.msci.com/gics Kal To Y\woodpi Jag oTn dieubuvon
www.morganstanley.com/im.

3 Ta TroI0TIKG SeBOUEVA KATAVOUIAS TWV TITAWY AQPBAVOVTaI ATT6 TOUS 0iKOUS THOTOANTITIKFAC
agloAdynong Fitch, Moody’s kai S&P. Otav o1 agloAoynoeIg TIOTOANTITIKAG IKAVATNTAG YIa
MEPOVWUEVOUG TITAOUG €ival DIOPOPETIKEG OE KaBévav aTrd ToUg TPEIG 0ikoug agloAdynong, IoXUel n
«uwnAdTEPN» agloAdynon. H agloAdynon Twv CUPQWVIWY avIAAAAYNG TTIOTWTIKOU KIVOUVOU
Baoigetal otV «uwnAdTEPN» agloAdynon Trou Ba AdBel To uTTokEiNEVO opdAoyo avagopdg. Ta
«PETPNTA» TTEPIAABAVOUV £TTEVOUOEIG O€ BPaXUTTPOBECA PHéOT, CUMTTEPIAANBAVOEVWV TWV
emevdUoEwY oTa apoiBaia kepdAaia diaBeaiywy Tng Morgan Stanley.

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.

TMNa AP YVWOoToTToinon Twv KIvSUvwy, avatpéfre ato Evnuepwriké AeArio, Siabéoipo otn
SigvBuvon www.morganstanleyinvestmentfunds.com. OAa Ta oToIxgio GTTWG IOXUOUV OTIG
31.12.2025, Ta otroia UTTOKEIVTON O€ PETOROAN KABNUEPIVA.

O1 aItoEIg yIa PETOXEG OTO £TTIHEPOUG apoIBaiou KepaAaiou dev TTPETTEN va UTTOBGAAOVTAI XWPIG va
UTTAPXEI TTPONYOUPEVWG avapopd oTo TpExov Evnuepwikd Puadio kal o1o Eyypagpo Bagikwv
MAnpogopiwv («KID») i) o1o ‘Eyypago Baaoikwv MAnpogopiwy yia Toug Etrevdutég («KIIDy), Trou
SlaTiBevTal oTa ayyNIKG Kol 0T YAWOOO TWV XWPWV TToU €XOUV eyKPIBET yia T Siavopr| Tou
ApoiBaiou Kegpahaiou kai diatiBeTar diadikTuakd oTig IoTooeAideg Tng Morgan Stanley Investment
Funds 1) dwpedv oTo eyyeypappévo ypageio otn SiuBuvon European Bank and Business Centre,
6B route de Treves, L-2633 Senningerberg, R.C.S. Luxemburg B 29 192.

H oUvoyn Twv SIKAIWPAETWY Twv ETTEVOUTWY eival SIKBETIUN OTIG TIPOavVaPEPOEITEG YAWOOEG Kal
aToV I0TOTOTTO, OTNV evoTNTa «I"eVIKr) BIBAIOYpaian.

MAnpopopieg OXETIKA PE TIG TITUXEG BIWOINGTNTAG TOu apolfaiou kepaAaiou gival diaBéoiueg oTo
Evnuepwriké SeAtio Tou apoifaiou keaAaiou.

Av n etaipeia diaxeipiong Tou axeTikoU Apoiaiou Kepahaiou atmropaacioel va Tepuarioel T
gUPPWVia TNG yia TNV TTpowenan autou Tou ApoiBaiou KegaAaiou Gg oTToIadATIOTE XWPa Tou
EOX 610U eival eyyeypappévn Tpog TrwAnon, 8a 1o TTpdgel oippwva Pe Toug Kavoveg OZEKA.
ZHMANTIKEZ MAHPO®OPIEZ

To TTapdv £yypag@o cuVTaXBNKE ATTOKAEIGTIKG YO TTANPOPOPIaKOUG OKOTTOUG Kol OEV QTTOTEAEI
TTPOOPOPA | GUCTAGCN yia TNV Ayopd r} TTWANCN OTTOIOUSKTTOTE GUYKEKPIMEVOU TITAOU A yia TNV
UI0B£TNON OTTOINOBATIOTE CUYKEKPIUEVNG ETTEVOUTIKAG OTPATNYIKAG. O1 ETTEVOUTEG TIPETTEI VO
yvwpidouv 611 n dIapoPOTToINMEVN GTPATNYIK EV TIPOOTATEVEI OTTO ATTWAEIEG OE HICt

OUYKeKPIEVN ayopd. O eTTEVOUTEG TIPETTEN Va yVwpiCouv 6TI ) diapopoTioinuévn oTPaTnyIKA dev
TTPOCTATEVEI ATTO OTTWAEIEG OE HIO CUYKEKPIMEVN ayopd.

‘OAeg o1 eTTEVOUOEIG CUVETTAYOVTOI KIVOUVOUG, CUNTTEPIAHBAVOUEVNG TNG EVOEXOHEVNG OTTWAEIOG
KePaAaiou. To UAIKG TTOU TTEPIEXETAI OTO TTAPOV £yyPao Jev £XEl AGBEI UTTOWN TOU TIG OTOMIKEG
TIEPIOTATEIG OTTOIOUSHTIOTE JEUOVWHEVOU TTEAATN Kal BeV GUVIOTA TTEVOUTIKA GUMBOUAN, oUTE
GA\WOTE Ba TIPETTEN VO EPUNVEUETAI IE OTTOIOVOATIOTE TPATIO WG POPOAOYIKK), AOYIOTIKH), VOUIKN i
KaVOVIOTIKA GUHBOUAR. Qg ek TOUTOU, OI ETTEVOUTEG Ba TIPETTEN va {NTOUV QVEEBPTNTEG VOIKEG Kall
OIKOVOMIKEG GUMBOUAEG, KABWG £TTIONG KAl GUUBOUAEG OXETIKA PE TIG POPOAOYIKES ETTITTTWOEIG
TTpoTOU TIPOBOUV OTN AYn OTTOINOBATIOTE ETTEVOUTIKNG ATTOQAONG.

H xprion péxAeuong augavel Toug KIVOUVOUG, ETTOMEVWG MIO OXETIKG MIKPT METARBOAR oTnv agia piog
€TEVOUONG UTTOPET va 0BNYAoEl O pia SucavaAoya peyaAn JETARBOAT, SUGUEVA i Kal EUVOIKT,
oTnV agia auTAg TG ETTEVOUONG Kall, KATé ouvETTela, oTnv agia Tou ApoiBaiou KegaAaiou.

H emévduon oTo Apoifaio Kepdhaio apopd TNV aTToKTNON MEPIBIWY i} HETOXWYV O€ éva apoiBaio
KePAAaio Kai X1 O€ £va SEDOUEVO UTTOKEIUEVO OTOIXEIO, OTTWG KTipIa f HETOXEG MIOG ETAIPEING,
Sedopévou 6Tl auTtd oTTOTEAOUV TA OVO UTTOKEIPEVA OTOIXEIC TIOU KOTEXEL.

H Morgan Stanley Investment Management ‘MSIM’, 1o Turua SIOXEIPIONG TTEPIOUCIOKWY
oToixeiwv TG Morgan Stanley (NYSE: MS), dev £xel €€0uaI0d0TAOEI XPNHOTOOIKOVOUIKOUG
BIapECOAABNTEG VA XPNOIUOTIOIOUV KOl VO SIGVELOUV TO TIAPOV £YYPaPo, EKTOG €AV N £V AGYwW
Xprion kai diavopr yivovtal cUP@wva e TOuG I0XUOVTEG VOUOUG Kal Kavoviopoug. H MSIM dev
UTTEXEI EUBUVN Kol eV OTTOBEXETAI KO EUBUVN Yia TN XPrAon 1A TNV Kakr Xprion autou Tou


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

£YYPAPOU aTTO OTTOIOVONTIOTE EVOIGNETO XPNHATOTTIOTWTIKG POPEQ.

To alvoAo i pépog auTou Tou UNIKOU Bev ETTITPETTETAN VO avaTTapaxBei dpeoa ) €uueoa, va
QvTIyPaQE], va TPOTTOTToINGBEI, Va XpnoidoTToinBei yia Tn dnuioupyia TTapAywywy Epywv, va
€KTEAEDTEI, VA EPPAVIOTE, VO TTOPOUCIAOTE, va dnuooieuTei, va doBei ddeia xprAong, va TTAAICIWBET,
va diavepunBei A va PETOBOBEI 1) OTTOIOdNTTOTE OTTO TA TIEPIEXOMEVE TOU VO ATTOKAAUPBET OE TPITOUG
Xwpig TN pNT £yypaen cuykarddean Tng ETaipeiag. Autd To UNKO Bev UTTOPET VA KOIVOTTOIEITOI JE
UTTEPOUVOECHO, EKTOG EGV QUTOG O UTTEPCUVOECHOG TTPOOPICETAI VIO TIPOCWTTIKF KOl JN EMTTOPIKT
XpPron. OAeg ol TTANPOPOPIES TTOU TTEPIEXOVTAI OTO TIAPOV gival IBIOKTNTES Kal TTpooTaTelovTal aTro
TOV VOMO TTEPT TIVEUHATIKAG IDIOKTNCIaG Kol GAAOUG EQUPHOTTEOUG VOLOUG.

To TTapdV £yypao PTTOPEi VO HETAPPAOTEI 0€ AANEG YAWOOEG. ZTIG TTEPITITWOEIG TWV £V ASYW
HETAPPAOTEWY, N ayyAIKr) €k300N TIAPANEVE! OPIOTIKY. Z€ TTEPITITWOT ACUNPWVIag JE GAAN
YAWoOoQ, utrePIoXUEI N ayyAIKr| €kdoon.

To Trapdv €yypago €xel cuvTaxBei pe Baan dnuoacia diabéoipeg TTAnpoopieg, dedopéva Trou
£X0UV QVOTTTUXOET ETWTEPIKG Kal GAAEG TINYEG TPITWV TToU BewpouvTal agioToTeg. QoT600, dev
Trapéxovral SIaBEBAILOEIG TXETIKG PE TNV AgIOTTIOTIO QUTWY TwV TTANPOPOpPIWY kai N MSIM, n
Emmixeipnon dev mpooTddnaoe va TTaAnBeloEl ave§apTnTa TIG TTANPOPOPIEG TTOU TTPOEPXOVTAI OTTO
SNMOOIEG TINYEG KAl TINYEG TPITWV.

Ta SlaypAppaTa Kol To YPagruaTa TToU TIapEXOVTal OTO TTAPOV £yYPaPOo EXOUV HOVO
ETTEENYNUATIKG OKOTTO Kail UTTOPET va aAAGEOUV.

OPIZMOI

O ouvteAeoTrig Beta (BTa) PETPA TN OXETIKA PETORANTOTNTO £VOG apoIBaiou KepaAaiou oTIg
avodikég ) kaBodIkéG KIVAOEIG TNG ayopds. Mia ékdoaon 1 éva apoiBaio kepdAaio e deiktn beta
peyaAUTepo ad 1.0 Tapouaciadel peyaAUTEPEG SIOKUPAVOEIG EvavTi TG ayopds, EVw Hia €kdoon
éva apoiBaio kepdahaio pe deikTng beta piIkpoTEPO aTd 1.0 TTAPOUCIAdel HIKPOTEPEG SIOKUNAVOEIG
évavTl Tng ayopdg. O ouvteAeoTrg Beta Tng Ayopdg iooUtal Travote pe 1.0 O épog Bloomberg
avTiTpoowTtrelel To Bloomberg Global Identifier (BBGID). Mpdkeital yia évav povadiké 12yhRgio
aAPapIBUNTIKG KWOIKO TTOU £XEI OXEDIOOTEN yIa VO ETIITPETTE TV TAUTOTTOINON TITAWVY OE TEPUATIKO
NG Bloomberg. To teppaTikéd Tng Bloomberg, éva cuoTtnua TTou Trapéxetal arré Tnv Bloomberg
L.P., emrpétrel oToug avaAuTég va Exouv TTPGaach Kal va avaAUouv dedopéva TNG
XPNHATOTTIOTWTIKAG aYopdg o€ TrpayHaTiké Xpovo. Kabe kwdikdg Bloomberg apxider pe To idio
TPOOepa BBG kal akoAouBeital atréd evvéa XapaKTAPES Ol OTToiol TIApaTiBeVTal yia KABE KaTnyopia
UepISiwv Tou eTTUéPoug apoiBaiou kepaAaiou. ISIN gival o diebvrig apIBUdg avayvwpiong TITAwWY
(ISIN), évag kwdIK6G 12 XapakTrpwy TTou aTroTeAeiTal aTrd apiBuoUs kal ypdupaTa Baoel Twv
otroiwv yiveral n avayvwpion Twv TiTAwv. O deiktng R squared petd Tig ammod60elg piag
£mévduong o€ GUOXETIONO pe €vav Beiktn. Otav o deiktng R squared 1coUTal pe 1.00, n emridoon
Tou XapTo@uhakiou eival TTARpwG (100%) CUCXETIOEVN HE TOV BEIKTN TOU, EVW) £vag XaUNAGG
Seiktng R squared onuaivel 611 n £TTIO00N TOU XAPTOPUAGKIOU £XEI XAUNASGTEPN CUGXETION HE TOV
O¢eikTn Tou. O aPIBUAS TWV TOTTOBETACEWY TTOU gPaviCeTal Sev ATTOTEAET TOV PEYIOTO APIBUO,
AAAG €va TUTTIKG £0p0G. O1 TOTTOBETATEIG TOU XOPTOPUAGKIOU UTTOPEI evioTe va utrepBaivouv Tov
apiBuo6 autd, avaAoya e TIG CUVBNKEG TNG ayopdg Kal TIg auvaAlayég oe Kukhogopia. O Sharpe
ival BeiKTNG PETPNONG TIPOCAPHOCHEVNG WG TTPOG TOV KiVOUVO, O OTTOI0G UTTOAOYICETAI WG
TIO000TO TNG UTTEPATTIOS00NG O€ OXE0N WE TNV TUTTIK atTokAion. O Seiktng Sharpe kaBopilel Tnv
amédoon avd povada kivduvou. Ogo uwnAdTepog eival o deiktng Sharpe, 1600 KaAUTEPN N
TIPOCAPHOCHEVN WG TTPOG ToV Kivduvo atrodoar. O deiktng dAga (Tou Jensen) PETpd TNV
£TTid00N GTABUIoPEVOU KIVOUVOU N OTToia avTITIPOoWTTEUE! TN PECT aTTddooN EVOG XAPTOPUATKIOU
1 pIag ETTEVOUONG O€ OX£0N PE TNV aTTdd00N TToU TIPOBAETTETAN OTTO TO HOVTEAO ATTOTINONG
evepynTikoU kai kepahaiou (Capital Asset Pricing Model - CAPM) pe Bdon Tov ouvTeAeoTr| BrTa
TOU XapToQUAaKiou fj Tng £Tévduong Kai T péon ammddoon TG ayopds. H didpkeia peTpd v
euaioBnaia Tng TIPAG (TN agiag Tou kepaAaiou) piag eTTevOUoEWS OTABEPOU EI0OBAPATOS OTN
HETABOAT TwV eTTITOKiWV. H SIGpKeIa eKPpadeTal o€ £Tn. AGENON TWV ETTITOKIWY CGUVETTAYETOI
TITWON OTIG TIUEG TV OHOAOYWV, EVW) PEIWON TWV ETTITOKIWV CUVETTAYETAI AUENON OTIG TINEG TWV
OopoASYywV. To o@dApa TrapakoAouBnaong gival n TUTTIKY aTTOKAIoN TNG dIaPopdg PETAgU Twv
aTrodooEWV pIag £TévdUONG Kai Tou Seiktn avagopdg Tng. KAE eival n KaBapr) Agia EvepynTikoU
avd pepidio Tou eTmpépoug apoiBaiou kepahaiou (KAE), n oTroia avTiTipoowTTeUel TNV agia Tou
£vepynTikoU evog apoiBaiou kepahaiou peiov To TTaBNTIKG Tou. H péon amrédoon otn ARgn PeTpd
TNV €TOI0 aTTOd00N TWV EVTOKWV TITAWV. lMa Tov uTToAOYIoNO, eKAaPBAavETal WG dedopévo ATi ol
TiTAOI TTapapévouv SlIaKpaToUpEVOI HEXPI TN AREN Toug. H pérpnon autr| TrepIAapBavel 1600 TIg
TIANPWHEG TOKOPEPIBIWV TTOU AapBAvovTal KaTé T XPOVIKr| SIGPKEIR ToU TITAou 600 Kal TNV
aTTOTTANPWHI Tou KepaAaiou katd T ARgn. H peTaBAnNTOTNTA (TUTTIKA OTTOKAIoT) PETPA TNV
aTTOKAIoN TNG HEONG agiag OTNV OTToIa KATAVEUOVTAI O ATTODOOEIG HEPOVWHEVNG ETTIOOONG, EVTIOG
£vog eUpog emddoewv. Qg MetpnTd & looduvapa opifovTal Ta TIEPIOUCIOKG OTOIXEID PE GUECT
peuaToTToINoIUN agia. Ze auTd TTEPIAAPBAVOVTAI EUTTOPIKG XPEOYPaPa, OVOIKTEG BEDEIG O€ EEvo
OuvAaAayua, évioka ypapudTa Tou dnpoaiou Twv HIMA kai Aol BpayutrpdBeapol TiThol. Oi TiTAol
auToi CUYKOTOAEYOVTal OTO I0OBUVONQ HETPNTWV, ETTEISH BewpolvTal peuaTd Xpedypaga Kal Sev
UTTOKEIVTaI O€ ONaVTIKS Kiviuvo PETAROARG TNG agiag Toug. O deikTng TTAnpo@opnong eival o
Seiktng alpha Tou xapToguAakiou A n uTrEpaTTdd00N VA Povada KIvOUvVou, OTTWG PETPATAI aTTO TO
g@aAUa TTapakoAoUBnang, évavti Tou SeikTn avagopds Tou Xaptopuhakiou. YTrepBaAlouoa
ATr6doan ) TpooTiBépEvn agia (BTN A apvnTIK) gival n aTTé500N Tou XAPTOPUAAKIOU OF
ouvdapTnon We TNV atrédoarn Tou SeiKTn avagopdg.

NAHPO®OPIEZ AEIKTH

O1 emddoeig Tou MikToU Agiktn TTou TrapouaidgovTal utroAoyidovral pe Baon Tov Aeiktn
ZuvaAaywv eupw JPM atré Tnv évapér| Tou £wg TG 14 AekepBpiou 1998 kai, 0Tn cuvéxela, Tov
Aeiktn Xpéoug oe

O Bloomberg Euro Aggregate Bond Index gival 8iktng avagopdg TTou peTpd TG atroddoEIg TG
ayopdig ooAdywv £TTEVOUTIKOU BaBpoU oTaBepoU ETTITOKIOU, TIOU EKPPAOVTal OE EUPW),
GUUTTEPIAAUBOAVOUEVIIV EVIOKWY YPAMOTIWY Tou dnuoaciou, TiTAwv TTou cuvdéovTal he To SnPdaio,
ETAIPIKWY TITAWV Kal TITAOTTOINUEVWY €kdOoEWV. H évagn oTov deiktn e§apTaTal oTré To VOUIoHA
0710 OTT0i0 EKPPAZETA EVal OHOAOYO Kal GX1 OTTO T XWPA KIVOUVOU Tou €kDOTN.

O MSCI Euro Debt Index gival évag deiktng eupeiag BAong yio ayopéG KPOTIKWV Kol THIOTWTIKWV
opoASywv. MepihapBdvel xpedypagpa oTaBepoU ETTITOKIOU EKPPaCUéva o€ upw i o€ Sidgopa
vopiopata Tng Eupwraikrig Oikovopikrig kai Nopioparikrg ‘Evwaong (ONE), pe agiohoyrioeig
emevOuTIKAG dlaBaBuIong.

H “Bloomberg®” kai o deikTng / o1 SeikTeg Bloomberg Tou xpnoipotroiouvTal gival orjpoTta
uTtnpeoiwv TG Bloomberg Finance L.P. kai Twv Buyatpikwy Tng, Kai éxouv AdBer ddeia Xpriong
YIO GUYKEKPINEVOUG oKOTTOUG aTtd T Morgan Stanley Investment Management (MSIM). H
Bloomberg dev oxetidetal pe v MSIM, dev eykpivel, TTpoouTioypd@el, avabewpei i TIpoTeivel
OTTOIOONTTOTE TTPOIOV Kal BEV EyyUATal TNV £YKAIPATNTA, akPiBeia i TTANPATNTA OTTOIWVONTIOTE
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SedOPEVWV T TTANPOPOPILV TTOU GXETICOVTAI JE OTTOIOBATIOTE TTPOIOV.

O deiktng dev uTtdKeITal o€ dlaxeipion kal dev TrepIAAPBAVE! TUXOV £6000, aOIBEG 1) TTPOMNBEIEG
TIWANoNG. H dueon emévduon oe BeikTn dev ival EQIKTH.

Kd&Be deiktng TTOU avapépeTal aTo TTaPOV gival TIVEUHATIKY 1IB1I0KTNGIO (CUPTTEPIANAUBAVOEVWIV TWV
KOATOXWPIOUEVWV EUTTOPIKWY ONUATWY) TOU OXETIKOU dIKalotrapdyou. Kavéva Trpoidv Trou
BaoiCetal o€ kdToI0V BEIKTN BEV XPNUATODOTETAI, UTTOOTNPICETA, TIWAEITAI 1} TIPOWBEITaN E
OTTOIOVOATTOTE TPATTO OTTO TOV OXETIKO SIKAIOTTAPOXO Kal O DIKAIOTIAPOXOG Oev Ba UTTEXEI Kapia
€UBUVN o€ oxéan pe auTo. To empéPoug apoiBaiou KeaAaiou UTTOKEITaI O EVEPYR Dlaxeipion Kai n
Slaxeipion Tou ayoiBaiou kepahaiou Sev TrepIopileTal oo Tn oUVOEON Tou AgiKTn avagpopdg.
Xpnoipotroindnke pIKTdg SeiKTNG avagpopds, £TTEIdN UTIPEE aAAayr Tou SeiKTn avagopds Katd Tn
SidipKela TNG TTEPIGAOU AVaPOPAG.

AIANOMH

To Trapdv UAIKO TTpoopileTal yia SIAVOUN OTTOKAEIOTIKG O€ TIPOCWTTA TTOU SIANEVOUV O
SIka10500iEg OTIG OTTOIEG N £V AGYw Slavopr) Kail 3100 SV AVTIKEITAI OTOUG KOTA TOTTOUG
VOHOUG 1| Kavoviopoug. Eival euBivn oTToloudiTTOTE TIPOCWITOU TToU £XEI OTNV KOTOXI) TOU
auTo To UAIKO Kalil KGBE TTpocwTToU Trou £TTIBUEi va utroBdAel aitnon yia Mepidia oUppwva
pe To Evnuepwriké SeATiO VO EVMEPWVETAI Kol VO TNPEI GAOUG TOUG I0XUOVTEG VOLOUG Kall
KOVOVIOUOUG OTTOIa03ATIOTE OXETIKNAG dikalodoaiag.

H MSIM kai o1 BuyaTpikéG TNG £XOUV CUVAWEI CULPWVIESG YIO TNV OTTO KOIVOU EUTTOPIKNA
TTPOWONON TWV TTPOIGVTWYV Kal TWV UTTNPECIWYV Toug. KdBe Buyarpikr Tng MSIM pubpideTan
OTTWg appddel on Sikalodoaoia oTnv otroia dpacTnplotrolgital. O1 Buyarpikég Tng MSIM givon
o1 €§ig: Eaton Vance Advisers International Ltd, Calvert Research kot Management, Eaton
Vance Management, Parametric Portfolio Associates LLC, Atlanta Capital Management LLC
kai Parametric SAS.

v EE, auté 10 éyypago exdidetal amrd Tnv MSIM Fund Management (Ireland) Limited (FMIL). H
FMIL umrékerran aTov éAeyxo g Kevrpikrig Tpdmredag g Iphavdiag kai éxel ouaTabei otny IpAavdia
WG IBIWTIKA ETAIPEIT TIEPIOPICHEVNG EUBUVNG BACEI PETOXWV HE ETAIPIKG apIBUS pnTpwou 616661
Kal KaraoTarikr Sieubuvon 1o 24-26 City Quay, Dublin 2, DO2 NY19, Ireland.

EkT66 Tng EE, 10 TTap6V UNIKO £kdideTan amrd T MSIM Ltd, n otroia givar eykekpipgévn kai
puBpigetan até Tn Financial Conduct Authority. n otroia €xe1 AdBer ddeia AeIToupyiag Kol UTTOKEITaI
ot éAeyxo atmd 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 AdBel ddeia Asitoupyiag kai
uTTokeITal o€ €Aeyxo atro Tnv EABETIKA pubuIoTIKr apxr Eidgendssische Finanzmarktaufsicht
(FINMA). ‘Edpa: Beethovenstrasse 33, 8002 Zurich, Switzerland.

Taoudikn ApaBia: To TTapdv éyypago dev emTPETTETAI VO dlaveunOei oTo BaoiAeio, eKTog eGv
TTPOOPICETAN VIO TIPOCWTTA TTOU ETTITPETTETAI CUPPUWVA JE TOUG KOVOVIOHOUG VIO Tal ETTEVOUTIKG
KedAaia Trou £xouv ekdoBei attd TV Apxr Kepahaiayopdg H Apxri KepaAaiayopdg Sev gépel
Kapio euBUvn wg TTPOG TNV aKPIBEI i} TNV TTANPATNTA TOU TIAPOVTOG £YYPAPOU KAl ATTOTTOIETAl
pNTé KABE €UBUVN yia oTTOIdATTIOTE {nuia TTPOKUWEI A TIPOKANBET Adyw TNG EUTTIOTOOUVNG OF
OTTOIOdATTOTE PEPOG TOU TIAPAVTOG £yypdpou. O UTIOWHPION ETTEVOUTEG TWV TIPOCPEPOUEVWV
KIVNTWV agiwv TIPETTEl va die§dyouv Tn BIKrA Toug S€ouaa ETTIUEAEI WG TTPOG TNV aKPiBEIa Twv
TTANPOPOPIWIV TTOU OXETICOVTAI WE TIG KIVNTEG agieg TTou Ba TTpoapepBolv. EGv Sev kaTavoeite T
TIEPIEXOUEVO TOU TTAPOVTOG £YYPAPOU, Ba TTPETTEI VO GUMBOUAEUTEITE £E0UTIOdOTNEVO
XPNHOTOOIKOVOUIKG OUUBOUAO.

H TrapoUoa oIkovopIKr TTpoa@opd ekdOBNKE Kal EyKPIBNKe yia Xprion otn Zaoudikr ApaBia ammd
Tn Morgan Stanley Saudi Arabia, Al Rashid Tower, Kings Sand Street, Riyadh, Saudi Arabia, n
otToia gival eykekpipévn kal pubuiZetal atmo TV Apxr Kepahaioyopdg e apiBuod adeiag 06044-37.
Xovyk Kovyk: To Trapov éyypago Siavéuetal atré Tn Morgan Stanley Asia Limited yia xprion oto
Xovyk Kovyk kai Ba dIoTiBeTal ATTOKAEIOTIKG O€ «ETTAYYEAUATIEG ETTEVOUTEG», OTTWG OpidovTal OTO
SIGTayHa VIO TIG KIVATEG a&ieg kal TIG TIpoBeoIakEG TTPAgeIS (Securities and Futures Ordinance) Tou
Xovyk Kovyk (KepdAaio 571). To TrepiexOUEVO QUTOU TOU £YyPAPou dev £xel eAeyxBei oUTe Exel
€yKpIOEi aTTé oTToIadATIOTE PUBIOTIKA apXn, cupTrEpIAaUBavouévng Tng Emimporrig
Kegahaiayopwv (Securities and Futures Commission) Tou Xovyk Kovyk. ZUVETTWG, EKTOG av
egaipeital pnTé BAoEl TNG OXETIKAG VOUOBETiag, To TTapdv £yypapo dev Ba exdideTal, KUKAOPOPE,
SiavépeTal, atreuduvetal fy SiatiBeTal oTo Koivo oTo Xovyk Kovyk.

Ziykarroupn: To Trapdv £yypagpo dev TTPETTEl va Bewpeital 6T amroTeAei TIPOOKANGN yia eyypagr A
ayopd pepIdiwy, €iTe GuECA €iTe EUPEDA, TTPOG TO KOIVO I} TIPOG OTTOIOBNTIOTE PEAOG TOU KOIVOU OTN
ZIyKatroupn €KTOG vV TIPOKEITAN (i) yio BECUIKOUG ETTEVOUTEG OUNPWVA pE To GpBpo 304 Tou vopou
yia TIg KIvnTEG agieg Kal TIG TTPOBETHIOKEG TTPAEEIS TNG ZIykaTToupng («SFA»); KepdAaio 289, 1 (i)
o€ JIOPOPETIKN) TIEPITITWAT, AV Kal €QOTOV TTANPOI TIG ATTAITAOEIG OTTOIACOATIOTE AAANG IoYXUoucag
Sidragng Tou SFA. EidikoTePQ, dev ETITPETTETAI N TIPOOPOPEG OTO ETTEVOUTIKO KOIVO HEPIDIWV
apoiBaiwy kepaAaiwy Ta otroia Sev Exouv AdBel ddela AsiToupyiag i dev £X0UV avayvwpIoTE aTTo
TN VouIoHaTIKr apxr TG Ziykarroupng (MAS). Tuxdv ypaTtrté UNKO Trou ekdideTal Kal aTreubuveTal
o€ TETOIO TIPOOWTTA, OTTWG TTPOAVAPEPBNKE, OE OXEON PE HIC TIPOOPOPJ, dEV GUVIOTA
EVNUEPWTIKG OeATIO KATA TNV évvoia Tou SFA Kal, wg ek TOUToU, eV IOXUEI N UTTOXPEWTIKT EUBUVN
Bdoel Tou SFA g€ Ox£0n PE TO TTEPIEXOUEVO TWV EVNUEPWTIKWY JEATIWV, KaI Of ETTEVOUTEG Bal
TIPETTEN VA £EETACOUV TTPOOEKTIKA £V 1) £TTEVOUON €ival KATAAANAN yia auTOUG. ZTIG TIEPITITWOEIG
KATG TIG OTTOIEG GUVAAAACTEDTE PE QVTITTPOOoWTTO TN Morgan Stanley Asia Limited kai oTig oroieg
0 eV Adyw avTITpdowTTog evepyei yia Aoyapiaopd Tng Morgan Stanley Asia Limited, AdBete utrdyn
6T 0 £V ASYW QVTITTPAOWTTOG BEV UTTOKEITAI OE KAVOVIOTIKEG OTTAITACEIG TTOU EKBiBOVTaN OTTO TN
NopiopaTikr) Apxr TG Ziykamroupng ouTe TeAei uTtd Tnv ettotTTeia TNG NopiopaTikAg ApXNG TNG
2Iykarroupng. MNa otroladrTToTe {NTrUATa T OTToIa EVOEXETAI VA TIPOKUWOUV KATA T ouvaAAayn
00OG HE TOV €V AGYW QVTITTPOOWTTO, ATTEUBUVOEITE OTOV UTTEUBUVO ETTIKOIVWVIAG WE £5pa Tn
ZIyKaTTOUpI, O OTT0I0G £XEI OPIOTE] WG O TOTTIKAG 0OG UTTEUBUVOG ETTIKOIVWIVITG.

AuaTpalia: To apdv uhiko TTapéxeTal atté T Morgan Stanley Investment Management
(Australia) Pty Ltd ABN 22122040037, AFSL No. 314182 kai Tig Buyatpikég TG kai dev amToTeAei
TTpoa@opd cuppeToXwv. H Morgan Stanley Investment Management (Australia) Pty Limited
@povTiCel waTe o1 Buyarpikég MSIM va TTapéxouv XPNUATOOIKOVOUIKEG UTINPEDTEG O€ TIEAATEG
XovOpIKAg aTnv AuoTpaAia. Or CUPHETOXEG Ba TIPOTPEPOVTAN HOVO UTTO CUVBNKEG KATA TIG OTTOIEG
Sev aTTaITEITAI YVWOTOTI0INGON BACE Tou VOUou TTepi eTalpeiwv TN AuaTpahiag 2001 (Cth) (o
«VOHOG TTEPI ETAIPEILVY). OTTOIBATIOTE TTPOCPOPE GUUHETOXWY dev Ba voeital 6Tl gival TTpoo@opd
OUHPETOXWY O€ TTEPITITWOEIG UTTS TIG OTTOIEG OTTAITEITAI YVWOTOTIOINGT BACEI TOU VOUOU TTEP]
ETAIPEIWDV Kal Ba yiveTal pdvo o€ GToPA TTOU TTANPOUV TIG TIPOUTTOBETEIG WG KTTEAATNG XOVOPIKFGH
(6TTWG opileTal oTOV VOHO TTEP ETAIPEIWV). To TTapdv UAIKS dev Ba kataTebei aTnv ETmimpottr
Kegahaiayopdg kai ETrevduoewy TG AuoTtpaAiag.



XiIAR: Evnuepwvoupe Toug duvnTiKoUg ETTEVOUTEG OTI TO TTAPOV EYYPOAPO AVAPEPETAI OE
KIvNTEG agieg aAAoBaTTG TToU evBEXETAI Va €ival eyyeypappéveg o1o MnTpwo Kivntwy Agiwv
E¢wrepikou (FSR) Tng EmiTpotriig XpnpatomoTwrikwv Ayopwv (Comision para el Mercado
Financiero n CMF) (Eyyeypappéveg Kivntég Agieg) i o€ KivnTég agieg Trou evdéxeTal va unv
givan eyyeypappéveg oto FSR (Mn Eyyeypaupéveg Kivntég Adieg).

Na 1ig Eyyeypappéveg Kivntég Agieg, oag evnuepwvoupe 61i: O1 TTIpoo@EPOUEVOI TITAOI
arroteAoUV KIVNTEG agieg aANODATIAG. Ta SIKQIWHATA KAl Ol UTTOXPEWOEIG TWV JETOXWY UTTAYOVTal
aT1n dikaiodoaia Tou ekdOTN. O1 PETOXOI KAl OF BUVNTIKOI ETTEVOUTEG TTPETTEI VOl EVNEPWIVOVTAI VIO
QUTG Ta SIKAIWHOTO KOl O UTTOXPEWOEIS KOl VI TOV TPATTO JE TOV OTTOI0 TTOPOUV VA TO AOKATOUV.
H emorreia Twv KivnTwy agikov ammé T CMF Trepiopiletal oTIg amaitioelg TTAnpo@dépnong
oUPPWVa E ToV Kavova 352, eV N CUVOAIKT ETTOTTTEIR QOKEITal attd TNV aAAOSATTH PUBUIOTIKN
apxn TG dikaiodoaoiag Tou kd6TN. O1 dnudoieg TTANPOPOpIES TTOU BITIBEVTAI YIa TOUG TITAOUG giva
OTTOKAEIOTIKG EKEIVEG TIOU OTTAITOUVTAI OTTO TNV AAAOSATT PUBUICTIKF) apXr| Kall OF AOYIOTIKEG OPXES
KOl Ol KAVOVEG EAEYXOU EVOEXETAI VO BIOPEPOUV OTTO EKEIVEG TTOU I0XUOUV YIa TOUG EKOATEG TNG
XiMg. O1 diatageig Tou dpBpou 196 Tou vépou 18.045 ioxUouv yia GAa Ta uépn TToU EUTTAEKOVTAI
aTnV EYYPOPR, TNV KATABea, TN cuvaAAayr| Kai GBAAEG TTPAEEIG TTou OXETICoVTal WE TIG KIVNTEG agieg
aAAodaTrig ol otroieg diéTTovTal atrd Tov TiTAo XXIV Tou vépou 18.045.

Na 1ig Mn Eyyeypappéveg Kivntég Agieg, oag evnuepwvoupe 6ti: Ol KINHTEZ A=ZIEX MNOY
MEPINAMBANONTAI ZTO MAPON EITPA®O AEN EINAI EFTETPAMMENEZ ZTO FSR KAI Ol
MPOZPOPEZ IXETIKA ME TIZ EN AOIQ KINHTEZ AZIEZ ©A AIENEPIOYNTAI BAZEI TOY
FENIKOY KANONA YT' AP. 336 THZ CMF, ME ENAP=H KATA THN HMEPOMHNIA TOY
MAPONTOZ EIMPA®OY. ANTOTEAOYN KINHTEZ A=IEZ AAAOAAIMHZ KAl O EKAOTHZ TOYZ
AEN YNOXPEOYTAI NA MAPAZXEI AHMOZIA EFTPA®A ZTH XIAH. Ol KINHTEZ A=IEZ AEN
YMNOKEITAI THN EMOMTEIA THZ CMF KAI AEN AYNANTAI NA MPOZ®EPONTAI
AHMOZIQZ. Q% EK TOYTOY, TO MAPON EMMPA®O KAI AAAA YAIKA MPOZPOPAS IXETIKA
ME THN NPOZ®OPA TON XYMMETOXQN XTO AMOIBAIO KEGANAIO AEN AMTOTEAOYN
AHMOZIA MPOZPOPA 'H MPOZKAHZH A EFTPA®H 'H ATOPA TON LYMMETOXQN TOY
AMOIBAIOY KEDAANAIOY LTH AHMOKPATIA THZ XIAHZ.

TMa TTANpoPOPiEG OXETIKG WE TNV KATAOTAOT £YYPAPrG CUYKEKPINEVWV TITAWY, ETTIKOIVWVIAOTE HE
TOV TOTTIKG Slavopéa 0ag A HE TO TIPOCWTTO TTOU TTOPEIXE TO TTAPAV £yyPaQpo.

Mepou: To ApoiBaio KepdAaio atroteAei emmpépoug apoiBaio kepdhaio Tng Morgan Stanley
Investment Funds, Société d'Investissement a Capital Variable (ETaipeia) Trou edpelel oTo
NougeupoUpyo Kai gival eyyeypappévn ato MeydAo Aoukdto Tou AougeBoUpyou wg opyaviopos
GUANOYIKWV £TTEVOUOEWY CUPPWVA JE TO MEPOG 1 Tou vOpou TG 17ng AekepBpiou 2010, 6TTwg
TpoTtrotroiBnke. H Etaipeia eivar Opyaviopdg Zuhoyikwy Etrevdioewy oe Kivntég Agieg
(«OZEKAVY). Edv 1o ApoiBaio KegdAaio kal ol guppeToxéG oto Apoifaio Kepdahaio £xouv
eyypagei aTo Mepou Baaoel Tou NopoBetikou Aiardyuarog 862: NOUog Trepi eTTevOUTIKWY KepaAaiwv
kai tapeiv diaxeipions (Decreto Legislativo 862: Ley de Fondos de Inversién y sus Sociedades
Administradoras) 6Tiwg TpotToTrointnke, Bdoel Tou NopoBetikou Aiardyuarog 861: N6uog mmepi ng
ayopdg kivnrwv aéiwv (Decreto Legislativo 861: Ley del Mercado de Valores)

STTWG TPOTTOTTOINBNKE, KAl BAaEl Tou Kavoviouou g ayopds Beauikwy emevdutwy (Reglamento
del Mercado de Inversionistas Institucionales) Tou eykpibnke Bdoel Tng Amoégpaons SMV N°021-
2013-SMV/01 (Resolucion SMV N°021-2013-SMV/01) éTiwg TpoTroTrointnke até tTnv Arrégaon
emBewpnong utr' ap. 126-2020-SMV/02 (Resolucion de Superintendente N°126-2020-SMV/02) (
Kavoviouog 1) kai Tnv Arrépaaon embewpnong utr' ap. 035-2021-SMV/02 (Resolucién de
Superintendente N°035-2021-SMV/02) ( Kavovioudg 2), kal TIpoo@éPOVTal JOVO a€ BECHIKOUG
£TTEVOUTEG (OTTWG OpideTal oTo GpBpo 8 Tou NOpoU TTEPT TNG ayopds KIVATWY agitv) oTo TTAGICIO
NG €1BIKAG dNUGOING TTPOCPOPAG TIOU aTTEUBUVETAI ATTOKAEIOTIKG OE BECHIKOUG ETTEVOUTEG
aUpgwva pe Tov Kavovioud 1 kai tov Kavoviopo 2, ol GUPHETOXEG oTo Apoifaio Kegpdhaio Ba
£YYPAPOVTAI OTO TUAHA «TNS QYOPAS BETLIKWY ETTEVOUTWV» TOU SNUOGIOU UNTPWOU TNG ayopds
KIVNTWV aglwv ( Registro Publico del Mercado de Valores) Tiou Tnpeital amé v EmbBewpnon mg
ayopdgs Kivnrwv aéiwv (Superintendencia del Mercado de Valores, SMV), kai n Trpoo@opd Twv
ouppEeTOXWY Tou ApoiBaiou KepaAaiou ato Mepol pévo o BeauIKOUG ETTEVOUTEG Ba UTTOKEITAI
oTnv eTotTTeia NG SMV, KaBwg Kal TUXOV HETORIBATEIG TwV GUUHETOXWY Tou ApoiBaiou
KepaAaiou Ba UTTOKEIVTAI GTOUG TTEPIOPICHOUG TTOU TTEPIEXOVTAI OTOV TIPOAVOPEPBEVTA VOO TTEPT
NG AYOPAS KIVNTWY agIlV KAl GTOUG TIPOAVAPEPBEVTEG KavoVvIoHOoUG TTou ekdidovTal BAoel
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auToU, CUPPWVA PE TOUG OTTOIOUG OI GUMHETOXEG Tou Apoiaiou Kepahaiou eTTiTpéTreTal va
petapiBadovtal H6vo PETAEY BEOUIKWY £TTEVOUTWYV Bdoel Tou GpBpou 27 Tou KavoviouoU 1 kal Tou
Kavoviopou 2. EGv oute 1o ApoiBaio KepaAaio oUTe ol ouppeToxég oTo ApoiBaio Kegdiaio £xouv
£yypagei kal dev Ba eyypagouv aTo MNepou Baoel Tou NopoBetikou Aiardyuarog 862 kai Baael Tou
NopoBerikoU Aiardyuarog 861 1Tou mpoavagépbnkav, oUTe Ba aTTOTEAECOUV QVTIKEIUEVO SNUOCIAg
TPOCPOPAG TTOU aTTEUBUVETAI OE BETUIKOUG £TTEVOUTEG CUMPWVA e Bdoel Tou KavoviouoU 1, kal
Ba TTpooPePBoUV POVO O BEUIKOUG ETTEVOUTES (OTTWG opideTal aTo pBpo 8 Tou Npou Trepi TG
ayopdig KIvnTWV agiwv) duvdpel ISIWTIKAG ToTToBETNoNG, CUNPWVA e To GpBpo 5 Tou Nopou Trepi
NG ayopdg KIVNTWV aglwv, o cUPpETOXEG oTo ApoiBaio Kepdhaio Sev Ba eyypagpouv aTo dnudoio
HNTPWO TNG ayopds KIVNTWV agiwv TTou Tnpeital atrd Tnv SMV, Kai n Tipocpopd TwV CUPHETOXWY
Tou ApoiBaiou KepaAaiou oo Mepol og Beapikolg £TTevOUTEG 1) To ApoiBaio KepdAaio dev Ba
uTTéKeIvVTal oV eTTOTTTEIR TNG SMV, Kail oTToIadrTTOTE PETARIBOOT TWV CUMPETOXWV Tou Apoiaiou
KegpaAaiou Ba uTtoKeIVTal GTOUG TTEPIOPIOHOUG TTou TTPOoBAETTOVTaN aTTd Tov N[O TTEPT TG ayopag
KIVITWV agIldV Kal TOUG TTPOAVOPEPBEVTEG KAVOVIOUOUG TTou £kdidovTal BEcEl auToU , CUPPWVA HE
TOUG OTTOI0UG Ol CUMMETOXEG Tou ApoiBaiou KegaAaiou emmiTpéTTeTal va YeTaBIBadovTal HOvo PETOEY
OEOUIKWY ETTEVOUTWV.

*MORNINGSTAR

Agiohoyrioeig omwg ioxuav oTig 31.12.2025. H agioAdynon Morningstar Rating™ yia apoiBaia
KePaAaia, fj n «agloAdynaon pe aoTépiax (star rating), uTroAoyigetan yia TTPoiGvTa UTTO dlayeipion
(oupTrepiAapBavopévwy apoIBaity KEPAAiWY, KUPAIVOPEVWY ETACIWY TTPOCAdWY Kal
KUpaIvOpEVWY 1I06BIwv UTTOAOYaPIao WY, diaTTpaypaTeloIpwy apoiBaiwy Kepaiaiwy, apoiBaiwy
KEPAAQiwV KAEIOTOU TUTTOU KOl XWPIOTWV AOYOPIOCHWV) HE TOUAGXIOTOV TPIETEG IGTOPIKO
ammodooewv. Ta diatrpayuarelolpa apolaio kepaAaia kal Ta agolfaia ke@dAaia avolkToU TUTIou
BewpouvTal eviaia Katnyopia yia okotrolg oUykpiong. H agloAdynon diapop@uvetal Je Baon
petaBAnTr Risk-Adjusted Return (ammédoon otabuiopévou Kivdivou) Tng Morningstar Trou
uTtoAoyicel Tig SlakuPAvoelg oTn pnviaia TTAeovadouaa atrddoan evog UTTS Biaxeipian TTPoidvTog,
Sivovtag PeyaAUTEPN €UPAOT OTIG TITWTIKEG SIAKUPAVOEIG Kal eBpaReUovTag TG OTaBEPEG
emdooels. To avwTepo 10% Twv TTPOIGVTWY o€ KEBE KaTnyopia TTpoidvTwy Babuoloyeital pe 5
aoTéPIO, TO ETTOEVO 22,5% pe 4 aoTépia, To £TTOPEVO 35% pe 3 aoTépia, To £TTOPEVO 22,5% e 2
aoTépia kai o Katwrepo 10% e 1 aotépl. H ouvoAikA agiohdynon (Overall Morningstar Rating) yia
£va TTPOIdV UTTO Blaxeipian TTPOKUTTTEI OTTO TOV OTABUICHEVO HEGO BP0 TwV ATTOSOOEWY, OTTWG
QuTEG EPPaviovTal OTO TPIETEG, TIEVTAETEG KAl SEKAETEG (avV UTTAPXE!) CUOTNHO JETPAOEWY TNG
Morningstar. O1 oTaBpioeig éxouv wg £€rg: 100% TpIETAG agloAdynon yia 36-59 prveg GUVOAIKWY
aTrod60ewv, 60% TTevTaeTrg agloAdynan/ 40% TpieTig agloAdynon yia 60-119 priveg ouvolikwv
aTrod60ewv Kail 50% BekaeTrg agloAdynon/ 30%TreviasTrig agloAdynon/ 20% TpIeTrig agloAdynon
yia Gvw Twv 120 punvwv ouvoAikég amroddoelg. Evy o padnuartikdg TUTTog TG SekagTols
OUVOAIKNG agloAdynong @aiveral va Sivel peyaAUTepo BApog oTn deKaeTr TTePiodo, Tn HEYaAUTEPN
emTidpaan €xel otV TTPAEN N Mo TTPACPATN TPIETAG TTEPIODOG, ETTEISA TTEPIAAUBAVETAI KOl OTIG TPEIG
TEPIOdouUG agloAdynong. O1 agiohoyrioelg dev AauBdvouy utrown TIG TIPOUNABEIEG TWV TTIWARTEWY.
H katnyopia Eupwrrn/Acia kai NoTia A@pikr) (EAA) repidapBavel apoifaio kepdAaia Trou
£0peliouv O€ EUPWTTAIKEG AYOPEG, OE HEYAAEG SIOOUVOPIOKEG OOIATIKEG AYOPEG OTIG OTTOIEG
diaTiBeTal onpavTikég apiBpdg eupwrraikwy OXEKA (kupiwg oto Xovyk Kovyk, Tn Ziykaroupn Kai
v TaiBdv), otn NéTia A@pikr kai oe GAAeg ayopég Tng Aaiag kail TNG AQpIKNAG, OTIG OTTOIEG N
Morningstar TmoTelel 6T ival TTPog OPEAOG TwV ETTEVOUTWV Ta €V ASyw apoiBaia kepaAaia va
oupTepiAapBavovtal oTnv karnyopia EAA Tou ouoTApaTog Tagivopnong.

© 2026 Morningstar. Me em@UAagn k&Be dikaiwparog. O1 TTANPoPopieg TTOU TIEPIEXOVTAI OTO
Trapdv: (1) arroteAouv 1IB1okTNaia TN Morningstar A Kai Twv Qopéwv TIapOoxNG TTEPIEXOUEVOU QUTAG,
(2) atrayopeveTal va avTiypag@ouv r diavepnBouv kai (3) dev TTapéxovTal Je £yyinon wg TTpog TNV
aKpiBela, TNV TTANPATNTA A TOV EVAPEPO XapaKTHPa Toug. H Morningstar kai o1 popeig TTapoxrg
TTEPIEXOUEVOU QUTAG BV PEPOUV EUBUVN YIa TUXOV CNUIEG 1] OTTWAEIEG OTTO TN XPHON AUTWY TwV
TTANpo@opiwv. O TTponyoUpEveS aTTodo0€lg eV aTTOTEAOUV £YYUNOT VIO HEAAOVTIKG
arroteAéopaTa.

© 2026 Morgan Stanley. Mg emi@UAagn kabe SiIKAIWPATOG.
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