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

Z16X0G TNG £MEVdUONG
MakpoTTp6Beoun avaTITUEnN TNG ETTEVOUOTG 0AG.

Emevdutiki Tpooéyyion

EmditKel JakpoTTpdBeoun augnon kepaAaiou, n otroia UTTOAOYIZETal O€ EUPW, PEOW ETTEVOUCEWY KUPIWG O€
£VO OUYKEVIPWHEVO XAPTOPUABIKIO PETOXIKWV TITAWV ETAIPEIWV TTOU £3PEVUOUV | aOKOUV TO KUPIO PEPOG TNG
OIKOVOWIKIG TOUG dpaoTnpIdTnTag aTnv eupwdumn. O1 eTTevdUoEIg Ba avalntouvial O PETOXIKOUG TITAOUG Ol
oTroiol, KaTtd TNV atroyn Tng ETaipeiag, Tpoo@épouyv peyaAUTepeg SUMITOTNTEG yia HOKPOTTPOBEoHUN uTTEpagia
KepaAaiou, Baoifopewn KUpiwg o€ BEPEAILDEIG TTAPAYOVTEG TNG AYOPAG KAl O€ EPEUVT N OTTOION ETTIKEVIPWVETAI
€ PETOXEG.
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Ta péAn TNG opdadag uTToKeIvIal oe aAAayr avd TTaoa OTIyr Xwpig TTPoEIdoTToiNG .

katnyopia B Mepidia (% petd Tnv agaipeon apyoiBwyv) évavT Tou Atiktn o EUR
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MSCI EMU (Net) Index I Katnyopia B MeToxég
MSCI EMU (Net) Index

Emdooeig emevduoewv (% HETA TNV ag@aipeon apoifwyv) og EUR

TwpPEeUTIKA Bdon (%) Etnoiomroinpévn (% eTnoiwg)
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Kartnyopia B MeToxég
MSCI EMU (Net) Index

(0,64) 4,71 0,46) 1,02 1,58 7,88 456 044
(0,88) 2,47 0,41) 3,30 441 997 430 176

Amodooeig ot eTmiTTed0 NUEPOAOYIOKOU £TOUG

(%) 2017 2016 2015 2014 2013 2012 2011
Kartnyopia B MeToxég 8,74 192 881 0,00 27,35 20,64 (16,41)
MSCI EMU (Net) Index 12,49 4,37 981 4,32 2336 1931 (14,89)

O1 mponyoUpeveg emdoceig dev armmoreAoUv agiomaTn évaeign yia peAAovTikd arroteAéopara. O1 amod6oelg
evdExeTal va augnlouv i va peiwBouv e§aiTiag SIOKUNAVOEWY TwV GUVOAAQYHATIKWYV IGOTIMIWY. OAa Ta
oToixeia emidoong utroAoyiovral aTnv TIpR «NAV to NAV» (aré KAE og KAE), uetd Tnv agaipeon apoifwy,
Kai 5ev AauBdvouv uTréyn TIG TIPOMNBEIEG KAl TO KOOTOG TTOU TTPOKUTITOUV OTrd TNV £Kdoon Kal TNV e§ayopd
HepISiwv. H Trnyn yia 6Aa Ta oToixeia emmidoong kai Agiktn givan n Morgan Stanley Investment
Management.

H epgpaviiopevn amrédoon Tou Blended Index utroAoyileral xpnoipotroiwvrag Tov MSCI Europe (Net) Index
atré TV nuepopnvia évapgng éwg Tig 31 OkTw Bpiou 2006, Tov MSCI Europe (Net) Hedged Index éwg Tig 31
Mdiiou 2007 kai, oTré TNV NUEPOUNVia auTh Kol epegng, Tov MSCI EMU (Net) Index.

AuT6 10 KEQPAAaIo EAaBE EKTOKTN aTTO{NHiWOT O€ CUVBUOOHO JE To Slakavoviouo Tou Prudential Equity
Group pe TnVv Apepikavikr) EmiTporr KegaAaiayopdg yia XpEWOEIG TTOU APOopoUcaV OE XPOVIOHO TwV
ayopwv. Kard ouvérreia, n el0@opd peuoTou Trou £Aafe To Mdprtio Tou 2010, KaBwg Kal N OXETIKA
TroPAKPATNON POpou TTou BeRaiwdnke To ZemTépPpio Tou 2010 kai EAfjp6n Tov AlyoucTo Tou 2011
odnynoav o€ avgnon Tou AUM Tou kepaAaiou kard 2.106.232 kai 947.197 eupw avrioToixa Kai BeATiwoav Tn
OUVOAIKA ar6d00m Tou Aoyapiacuol yia To £Tog 2010 katd 458 povadeg Bdong.

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

Katnyopia

HEPISiWV KATHIOP'IA B
Noépiopa EUPW
ISIN LU0109967249
Bloomberg MOREFBI LX
Hu/iia évapéng 04 louviou 2000
KAE (NAV) €10,90

ZTolxEia yia TO
AK

Hupepounvia .
KUKAOQODIGC 05 AmrpiAiou 2000
Népiopa Baong £UPW
AgikTng MSCI EMU (Net) Index
ZUvoAo o
EVEpYNTIKOU € 1,2 dioekaTopuupia
Aopn Luxembourg SICAV
Xpewoeig (%) KATHIOP'IA B
Méyiotn emBapuvon €10650u 0,00
Tpéxouoa empdapuvon 2,64
ApoiBn diaxeipiong 1,40

H emBdpuvon e106dou eival n péyiotn duvath
emMBAapuUVON. Z& KATTOIEG TTEPITITWOEIG EVOEXETAI VO
TTANPWOETE AIYOTEPA - VIO TTANPOPOPIEG OXETIKA PE
QAUTEG ATTEUBUVBEITE OTOV XPNHATOOIKOVOUIKS Oag
oUpBoulo. O1 TpEXouoeg TTIRBAPUVOEIG AVIIKATOTITPICOUV
TIG TTANPWUEG Kal Ta €§oda TTou eTTIRapUVoUY To apoiBaio
Ke@aAalo oTn dIAPKEIR TNG AEIToupyiag Tou Kal
agaipouvral aTrd Ta OToIXEia eVEPYNTIKOU Tou apolfaiou
kepaAaiou otn didpkela piag Tepiddou. Mepidappavouv
apoiBég Trou kataBaAAovral yia Tn dlaxeipion Twv
eTTeVdUoEWV (apoIfr Blaxeipiong), yia TIG apoIBEG
SiaxelpioTry Bepato@UAaKa, KaBwg Kal TIG SIOIKNTIKESG
daTtdveg. Ma TEPIOOSTEPEG TTANPOPOPIES, AVATPESTE
oTtnv evdTnTa «EmRaplvoeig kal ‘E¢oda» Tou
EVNHEPWTIKOU SeATIOU.

Eyypagég (USD) KATHIOP'IA B
EAGxi0Tn apyikn eméVdUCN 0
EAGXI0TN peTayeVEOTEPN ETTEVOUCN 0

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

YmepBaAAouoa ATrdédoon

(%) (2,83) -
AgikTng dAga (Tou Jensen) (2,68) -
TuvreAeoTig BrTta 0,97 1,00
MocooT6 TTANPOPOPNONG (0,82) -
R TteETpOYWVIOPEVO 0,94 1,00
Evrommiopég aaApdtwy (%) 3,45 -
MeTapAnTtotnTa Kepalaiou
(Tutmikr) amokAion) (%) 13,83 13,83
XapakmploTikd Qé"fm'ug AEIKTHE
TiuA TTPOG TAUEIOKEG POEG 9,85 8,08
Tipr pog AoyioTiKA agia 1,86 1,57
Tipn pog KéPdn 15,91 14,46
Mepiopatikr ammédoon (%) 2,94 3,09
ApiBudg ToTToBETACE WV 29 249



EUROZONE EQUITY ALPHA FUND - B METOXEZ (KATHIFOPTA METOXQN ZYIZQPEYZHZ AZTAZL) AEAT10 NAHPO®OPIQN | 30 IOYNTOY 2018

Kopu@aieg Xwpeg (%o Tou ZuvoAikoU KabBapou AMOIBATO
EvepynTikou)' KE®AAAIO AEIKTHZ
@ eppavia 34,27 29,17
FaAAia 25,89 33,66
@ OMawsia 18,75 10,99
loravia 8,20 9,37
IraAia 5,07 7,41
@ Iphavdia 3,39 1,70
@ Hwwpévo Baoieio 2,75 -
MeTpntd Kai
¢ |006F:'Jrlupa 1,68 -
T0voAo 100,00 -
KaTtavopn avd Topéa (% Tou ZuvoAikoU KaBapolu amoiBATO
EvepynTikoU)'?2 KEDAAAIO AEIKTHE
@ XonUOTOOIKOVOUIKG 16,95 18,05
ﬁ:ﬁgé{?m 16,25 14,60
® Yyeowpiki 1414 830
MepiBaAyn ’ ’
’ ‘ Exwhoyia 13,04 942
MAnpogopikig
Kupia
KatavaAwriké 11,03 10,07
Ayabd
® YAKké 10,04 9,05
@ Evipyeia 8,46 5,92
© KatavaAwrika
Ayabd MoAutehgiag 566 1386
@ AxinTa 2,75 1,99
MeTpnTd Kai
|006Fl)'1r1/u ua 1.68 B
Zuvoho 100,00 -
KopuU@aieg TOTToBeTATEIG (% TOU ZUVOAIKOU AMOIBATO
KaBapou Evt:pvnTlKo(J)3 KE®AAAIO AEIKTHZ
Sap Se 5,12 2,43
Bayer AG 4,93 2,12
Allianz Se 4,53 1,94
Asml Holding NV 4,52 1,74
Unilever NV 4,49 1,84
Airbus Se 4,30 1,45
Bnp Paribas 3,98 1,49
Schneider Electric Se 3,71 0,96
Siemens AG 3,62 2,16
Eni S.P.A. 3,59 1,01
ZUvoAo 42,79 -

1 Tuyov Siagopég aTa oUVOAD OPeiNovIal O€ OTPOYYUAOTTOIRCEIG.

2 Mo TTPAOBETEC TTANPOPOPIEC OXETIKG HE TV TAEIVOUNGT O€ TOEIC/ TOUG OPICHOUC,
ETTIOKEQPTEITE TNV I0TOOEAIDO www.msci.com/gics Kal To YAwoodpl Jag oTn
Sieubuvon www.morganstanley.com/im.

3 AuToi ol TiTAOI KQll Of TTOCOOTIAES KATAVORES €VOl HOVO VIO ETTEENYNUATIKOUC
oKoTToUG Kal &ev ouvioToUV, OUTE TTPETTEI VO EPUNVEUOVTAI WG ETTEVOUTIKEG
OUMBOUAEG ) CUCGTACEIG OXETIKG HE TOUG QVOPEPOUEVOUG TITAOUG 1} ETTEVOUOEIG.

Mo TARPN YVWOTOTToinon Twv KIvBUVWYV, avartpégre oTo EvnuepwTikd AeATio,
S108éaipo oTn SielBuvon www.morganstanleyinvestmentfunds.com. OAa Ta
oToIxEia 6TTWG 10XUouV oTig 30.06.2018, Ta oTroia UTTOKEIVTQN O€ PETARBOAR
KoBnpepIva.

Mpo@iA kivdivou/amédoong Tng Katnyopiag MepiSiwv B

XapnAoTepog Kivduvog YynAoétepog Kivduvog
AuvnTikd XapnAoTepeg amodooelg AuvnTikd UPNAOTEPESG ATTOBOTEIG

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

e To 10TOPIKG OTOIXEIO TIHWV Bidovral POVo yia EVDEIKTIKOUG/TTANPOPOpPIaKoUg
OKOTTOUG KOl EVBEXETAI VO NV ATTOTEAOUV A§IOTTIOTN EVDEIEN TOU TI EVDEXETAI VO
oupBei 01O PEANOV.

o Emopévg, n katnyopia auth evéxeTal va JETARANBEi oTo PEAAOV.

e ‘Ooo uwnAdTepn eival n katnyopia, 1éoo peyaAlTepn eival n mlaw) amédoon,
aAAd emriong 1600 PeyaAUTEPOG €ival 0 KiVOUVOG aTTWAEIag TNG £TTEWOUCNG. Me
Tov 6po Kartnyopia 1 dev ewoeital pia eTTévduon Gveu KIVdUVou.

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

e To apoiBaio KEPAAQIO EVOEXETAI VO ETTNPEAOTE ATTO SIAKUPAVOEIG TWV
OUVOAAQY HOTIKWV IGOTIMILV HETOEU TOU VOUIoPATOG TOu apolfaiou KepaAaiou
KOl TWV VOUITUATWY Twv ETTEVOUCELV TOU.

H agioAéynon autr) dev AapBavel utrdywn GAAoUG TTapayovreg KIVOUVOU, Ol OTToiol
TIPETTEl Vo AapBavovral uTrdyn TrpIv atré TNV TTPAY HATOTTOINGN ETTEVOUTEWY, OTTWG:

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

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

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

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

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

Npo6oBeteg Katnyopieg Mepidiwv B
NOMIZMA ‘ENAPZH ISIN BLOOMBERG
BR EUR 05.03.2014 LU1033676468 MSEZEBR LX

OPIZMOI

Bloomberg onuaivel «Bloomberg Global Identifier (BBGID)». Eivain évag povadikog
aA@apIBUNTIKOG KWAIKOG 12 XapaKTHPWY PE TOV OTTOI0 TAUTOTTOIOUVTAI Ol TiTAOI,
OTTWG Ta ETTIREPOUG apolBaia ke@dAaia Tng Morgan Stanley Investment Funds o€
emiedo katnyopiag pepidiwy, oto ouoTnua Bloomberg Terminal. Méow Tou
guoTApaTog Bloomberg Terminal, Trou Trapéxetal atmé tnv Bloomberg L.P., ol
AvOAUTEG PTTOpoUV v €X0uV TTpAoBacn Kal o avaAUouV O€ TTpayHaTIKO Xpovo
Sedopéva xpnuaTioTnplakwy ayopuwv. KaBe kwdikdg Bloomberg apxicer pe 1o idio
TpéBepa BBG kal akoAouBeital atrd ewéa XapakTAPEG TOUG OTTOIOUG
TTapaBEToupE oToV TTapPdVIa 0dNyo yia KGO KaTnyopia Yepidiwv KEBe apoiBaiou
kepaAaiou. ISIN gival o diebwig apiBudg avayvwpiong TiTAwv (ISIN), évag Kwdikdg
12 xapakTipwy TTou atroteAeital atméd apiBuols Kal ypaupata BACE! Twv OTToiwV
yivetal n avayvpion Twv TiTAwv. O deikTng R squared peTd TIg aTTOdO0EIG MIOG
£TMEVOUONG G€ OUOXETIONO pe évav deikTn. OTav o SeikTng R squared ioouTal pe

1.00, n emidoon Tou xapropuAakiou eival TTARPwWS (100% ) CUCKETIOUEWN pE TOV
OeikTn Tou, evw évag XapnAdg deiktng R squared onuaivel 611 n eTtidoon Tou
XapTopuAaKiou éxel XaunAoTepn ouaXETIoN We Tov SeikTn Tou. O aplBpog Twv
TOTTOBETACEWV TTOU EPPAVICETAI DEV ATTOTEAET TOV PEYIOTO aPIBPO, AAAG éva
TUTTIKG €Up0g. O1 TOTTOBETACEIG TOU XOPTOPUAAKIOU PTTOPET £VioTE Vo UTTEPRaivouV
Tov apIBud autd, avdAoya Pe TIG CUVBAKEG TNG ayopdg Kal TIG CUMIAAQYEG O€
KukAogopia. O deikTng dA@a (Tou Jensen) peTpd TNV €TTiG0CN OTAOUIOUEVOU
KIVOUVOU N OTToia aviITTPOoWITEUE TN PEN aTTd00N £VOG XaPTOPUAAKioU fi Hiag
€TTEVOUONG OE OXEDN PE TNV OTTOB00N TTOU TTPOBAETTETAI ATTO TO HOVIEAO
aToTiunong evepynTikoU Kal KepaAaiou (Capital Asset Pricing Model - CAPM) pe
Bdion Tov ouvreAeaTr BriTa Tou XapToPUAGKIOU I TNG ETTEVOUONG KAl TN JEON
atédoon NG ayopds. To o@daApa TrapakoAoudnong sival n TUTTIKA aTTéKAIoN TNG
Slo@opdig PETALU Twv ATTOSO0EWV MIOG ETTEVOUONG Kal TOU JEIKTN ava@opdg TnG.
KAE eivai n KaBapr) Agia EvepynrikoU avd petoxr) Tou ApoiBaiou KegaAaiou, n
oTToia avrITTPoowWITEUEl TNV aia Tou EVEPYNTIKOU £VOG apoiBaiou KepaAaiou peiov



EUROZONE EQUITY ALPHA FUND - B METOXEZX (KATHIFOPTA METOXQN ZYIXQPEYZHZ AZ1AZL)

T0 TTOONTIKS Tou. H pepIopaTIKA arédoon €ival To PEPIOUA TTOU KATABAAAE! pia
ETAIPEIO ETNOIWG WG TTOCOCTO £TTI TNG agiag TN PeTOoXNG. H HeTaBANTOTNTA (TUTTIKNA
atrékAion) PETPG TNV aTTOKAION TNG PECNG agiag oTnv OTToia KATAVEHOVTAI Ol
aATTO8O0EIG HEHOVWUEWNG ETTIOOONG, EVIOG VOGS £UPOG £TTIOGTEWY. Q¢ MeTpnTd &
looduvapa opifovral Ta TTEPIOUCIOKA OTOIXEIO PE GUECa peuoToTrOINOIUN agia. Z€
autd TrepIAapBavovTal EUTTOPIKA XPeOYPaPa, OVOIKTEG BETEIG OE EEvo cUVaAAaya,
évroka ypappdTia Tou dnuoaiou Twv HIMA kai &AAor BpaxutrpdBsapol Tithol. Ol
TiTAOI auToi cuyKaTaAEyovral aTa I008UVOIUA JETPNTWY, ETTEIDA Bewpolvral peuoTd
XPEOYPOPA Kal SV UTTOKEIVIAI O ONUAVTIKO KiVDUVO PETABOANG TNG agiag Toug. O
SeikTng TAnpo@oépnong cival o deikTng alpha Tou xaproguAakiou f n
uTTEPaTTOd00N avd povdida KIVBUVOU, OTTwG METPATAI AT TO OQAANa
TTapakoAoUBnong, évavrl Tou SeikTn ava@opdg Tou XaptopuAakiou. O guvreAeaTAg
Beta (BATa) yeTpd T OXETIKA PETABANTOTNTA £VOG apolfaiou kKepaAaiou OTIg
avodIKEG i KaBoBIKEG KIVOEIG TNG ayopds. Mia ékdoon 1 éva apoifaio kepaAaio
pe OeikTn beta peyaAuTepo ammd 1.0 Tapouaiadel PeyaAUTEPEG SIAKUPAVOEIG EVavTl
NG ayopdg, evw pia ékdoon 1 éva apoifaio KepaAaio pe SeikTng beta pikpdTEPO
até 1.0 Tapouaiddel HIKPOTEPEG BIOKUPAVOEIG Evavtl TNG ayopds. O ouvieAeoTAg
Beta 1ng Ayopdg iooutal Traviote pe 1.0 O deiktng TINAG TTpog képdn (P/E) opigeTal
SIAIPUNVTAG TNV TIA MIOG PHETOXAG WG TTPOG Ta KEPSN avdl petoxn. Eviote
atokaAoUpevog «multiple» (TToAAaTrAdoio), o deikTng P/E Trapéxel oToug
ETMEVOUTEG pIa EIKOVO TOU TTOOOU TTOU KATABAAAOUV yIa TN CUUPETOXH TOUG OTA
KEPDN pIag eTaipeiag. Ooo uwnAdTepog eival o deiktng P/E, 1600 uwnAdTepo TO
TT006 TTOU KaTARAAAOUV OI ETTEVOUTEG Kal, ETTOPEVWG, TOOO PEYAAUTEPN N algnon
TWV EICODNPATWY TTOU avapévouv va 10TTpagouv O BeikTng TIMAG TTpog AOYIOTIKA
agia (P/BV) ouykpivel Tnv ayopaia agia piag METOXAG TTPOG TN AoYIOTIKN agia Tng,
OTIWG aUTH TTPOKUTITEI METG TNV APaipeon Tou GUVOAIKOU TTaBnTikoU aTtré 1o
OUVOAIKO evepynTikd. BAaoel Tou BeikTn autoU, KPiVETal av Hia JETOXN €ival
UTTEPTIMNUEWN 1) UTTOTIUNKEVN. O BEiKTNG TIPNAG TTPOG Tapelakég poég (P/CF)
XPNOIPOTIOIEITAl IO TN OUYKPION TNG ayopaiag agiag HIag ETAIPEING EVOVTT Twv
TOHEIOKWV POWV TNG. YTTOAOYICETAI SIIPUNVTAG TNV TIKA TNG METOXNAG HIAg ETAIPEiag
HE TIG AEITOUPYIKEG TAUEIOKEG POEG avdl peToxr. YepBdAAouoa Arédoon A
TPOCTIBEPEWN agia (BETIKA 1 apwnTIKA) €ival n aréd00m Tou XapToQUAAKiou o€
guvdpTnon Ke TNV a1réd0o0n Tou SEiKTN avapopdg.

NMAHPO® OPIEZ AEIKTH

O MSCI Europe (Net) Index cival évag deikTng oTaBuIopéwng KepaAaiotroinong pe
Bdion Tnv eAeUBepn diacTropd, TToU £Xel OXEDIAOTEI yia TN PETPNON TNG ATTG300NG
TWV AVETTTUY HEVWV JETOXIKWY ayopwv oTnv Eupwitn. Qg «eAeUBepn diacTropd»
opigeTal To TTOOOOTO TWV PETOXWV O€ KUKAOPOpia TTou Bewpouvral SIaBETIPES TTPOG
ayopd atré eTTEVOUTEG OTIG dNUOCIEG ayopég PEToXWY. H atrédoon Tou AgikTtn
TapatifeTal og SoAdpia HIMA kai TTpoUTroBETEl TNV ETTAVETTEVOUGT TWV KABapuv
UEPIOUATWV.

O MSCI EMU (European Economic and Monetary Union) Net Index eivai évag
OTOOUIoPEVOG BEIKTNG KEPAAQIOTTOINGNG AYOPAG, TTPOCOAPHOCHEVOS OTNV EAEUBEPN
SlaoTTopd, TToU £XEl OXESIAOTET IO TN PETPNON TNG ATTGS00NG TWV PETOXIKUNV
ayopuwv Twv Xwpwv Tng ONE.

AIANOMH

H Tmapoloa avakoivwon TTpoopieTal yia SIaVOur) ATTOKAEIOTIKG O€ TTPOCWITA TTOU
Siapévouv o€ BikaloSooieg OTIG OTToiEG N €V Adyw diavoun Kai didBean dev
QVTIKEITAI GTOUG TOTTIKOUG VOpOUG 1) kavovopoug. Eidikétepa, Ta Mepidia dev
diatiBevral Tpog diavopr) o€ TTpdowITa Twv HITA.

Hvwpévo Baoileio: H Morgan Stanley Investment Management Limited éxel AdBel
adeia Aeitoupyiag Kal UTTOKEITaI O€ €Aeyxo aTTd TNV ApXH) XpNUATOTTIOTWIIKAG
Acovroloyiag (Financial Conduct Authority). Eyyeypaupéwn otnv AyyAia. ApiBuog
unTpwou eTalpeliv 1981121, 'Edpa: 25 Cabot Square, Canary Wharf, London E14
4QA. NroupTrdi: Morgan Stanley Investment Management Limited (Representative
Office, Unit Precinct 3-7th Floor-Unit 701 and 702, Level 7, Gate Precinct Building
3, Dubai International Financial Centre, Dubai, 506501, United Arab Emirates.
TnAépwvo: +97 (0)14 709 7158). M'eppavia: Morgan Stanley Investment
Management Limited Niederlassung Deutschland Junghofstrasse 13-15 60311
Frankfurt Deutschland (Gattung: Zweigniederlassung (FDI) gem. § 53b KWG).
ItaAia: H Morgan Stanley Investment Management Limited, Ymokatdotnua
MiAdwou (Sede Secondaria di Milano) eival utrokatdoTnua TN Morgan Stanley
Investment Management Limited, piag etaipeiag eyyeypappéwng oto Hvwpévo
BaaoiAeio, n otoia éxel AdBel ddela AgiToupyiag Kal UTTOKEITOI O€ EAEYXO ATIO TNV
Apxni XpnuatomoTtwrikfg Acoviodoyiag (FCA) kai diatnpei Tnv €dpa TG oTn
81e0Buvon 25 Cabot Square, Canary Wharf, London, E14 4QA. H Morgan Stanley
Investment Management Limited, YTrokatdotnua MiAdvou (Sede Secondaria di
Milano) pe €dpa atn dieubuvon Palazzo Serbelloni Corso Venezia, 16 20121
Milano, ItaAia, eival eyyeypappévn atny ltaAia ye apiBpd unTpWwou ETAIPEILV Kal
apiBué PrA 08829360968. OAAavdia: Morgan Stanley Investment Management,
Rembrandt Tower, 11th Floor Amstelplein 1 1096HA, OAAavsia. ThAépwvo: 31 2-
0462-1300. H Morgan Stanley Investment Management €ival uTrokatdoTnua TG
Morgan Stanley Investment Management Limited. H Morgan Stanley Investment
Management Limited éxel AdBel ddeia Aeitoupyiag Kal UTTOKEITaI a€ EAEYXO aTid
TNV ApxA XpnuatomoTwrikrg AsovioAoyiag (Financial Conduct Authority) oto
Hwwpévo Baaoilelo. EABetia: Morgan Stanley & Co. International plc, London,
YTokatdoTtnua Zupixng, n otoia €xel AGBel ddeia AsIToupyiag Kail UTTOKEITal OE
éAeyxo atd Tnv eABeTIKA pubuioTiKr apxr Eidgendssische Finanzmarktaufsicht
(FINMA). Eyyeypappévn pe apiBud pntpwou eTaipeiwv Zupixng CHE-115.415.770.
‘Edpa: Beethovenstrasse 33, 8002 Zurich, Switzerland, ThAépwwvo +41 (0) 44 588
1000. ®ag: +41(0) 44 588 1074.

AuoTtpaAia: To Tapdv éviutro diavépeTal oTnv AuoTpaAia atrd Tnv Morgan Stanley
Investment Management (Australia) Pty Limited ACN: 122040037, AFSL No.
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314182, n omoia avoAapBdvel Tnv €uBGWN yia To TrepIEXOUEVO Tou. To TTapov
£vruTro, Kabwg Kal n TTpdoBacn o€ auTd TTPOOPIZETAl ATTOKAEIOTIKA IO «TTEAGTEG
XoWOpIkAg» KaTtd tnv éwola Tou Népou Trepi eTaipelwv TNG AuoTpaAiag. Xovyk
Kovyk: To TTapov éyypago ekdidetal arod Tnv Morgan Stanley Asia Limited yia
Xpron oto Xowk Kowk Kai Ba diatiBetal pOvo o€ «ETTayYyEAUOTIEG ETTEVOUTEGY,
&TTwg opidovral oTo dIdTaypa yia TIG KIITEG agieg Kal TIG TTPOBETHIOKES TTPAGEIS
(Securities and Futures Ordinance) Tou Xowk Kowk (KegdaAaio 571). To
TIEPIEXOUEVO TOU TTAPOVTOG €YY PAPOU dev el EAEYXOei oUTE €Xel EyKPIBET AT
otroladATToTE PUBUIOTIKA apxh, ouptrepIAapBavopéng Tng EmiTpottig
KegpaAalayopuv (Securities and Futures Commission) Tou Xowk Kowk. ZUveTtu,
€KTOG av e€alpeital pnTd BACEl TNG OXETIKAG VOPOBETiag, To TTapov £yypago dev Ba
€kdidETAI, KUKAOQYOPET, SlaVEPETal, aTTEUBUVETAI | DIATIBETAI GTO KOIVO OTO XOoWK
Kowk. ZiykarroUpn: To Trapdv éyypa@o dev TTpETTeEl va Bewpeital OTI aTToTEAET
TIPOOKANCN yIa £yypa®r i ayopd pepidiwy, €iTe GUeca €iTe EUUECA, TTPOG TO KOIVO
1} TTPOG OTTOI0dNTTOTE PEAOG TOU KOIVOU OTn ZIyKaTtroupn ekTég av TTPOKeITal (i) yia
BeopIKOUG ETTEVOUTEG OUNPWVT e TO ApBpo 304 Tou VdpoU yia TIG KIITEG agieg Kal
TIG TTPOBECHIOKEG TIPAGEIG TNG ZiykaTToupng («SFAY), KepdAaio 289, 1 (i) yia
KOXETIKA TTPOCWITA» (CUUTTEPIACUBAVOPEVILY TWV TTICTOTTOINHEVWIV ETTEVOUTUIV)
oUpguwva pe 1o ApBpo 305 Tou SFA kai uttd TNV TTPpolTréBeon 6T AUTA N dlavopn
TAnpoi TIG aTTaIThoelg Tou dpBpou 305 Tou SFA 1 (iii) o€ SIaQOPETIKA TIEPITITWON,
av Kal EpOooV TTANPOI TIG ATTAITACEIG OTTOIROOATIOTE AAANG IoXUoucag SIGTagng
Tou SFA. EiBIkéTEPQ, BV ETTITPETTETAI N TIPOCPOPE OTO ETTEVOUTIKO KOIVO UEPIBiWV
ETTEVOUTIKWV KEPaAaiwv Ta oTToia Sev Exouv AdRel ddela Aeitoupyiag ) dev Exouv
avayvwpIoTel atré TN vopiopatikh apxh Tng Ziykatoupng (MAS). Kabe éyypagpo
UAIKO TTOU €KOidETAI KAl ATTEUBUVETAI O€ TETOIO TTPOOWITA, OTTWG TTPOAVOPEPONKE,
o€ OX£0N PE MIO TTIPOOPOPA, deV OUMOTA £vnUEPWTIKS deATIO KATG TNV éwola Tou
SFA kal, wg ek ToUTOU, BeEV UPioTaTAl VOuIKA €uBUWN BAaael Tou SFA éoov agopd TO
TTEPIEXOHUEVO TWV EVINHEPWTIKWV OEATIWV KAl O ETTEVOUTEG Ba TTPETTEI VO EEETATOUV
TIPOCEKTIKG €AV N eTTéVdUON €ival KATAAANAN yia autoug.

ZHMANTIKEZ MAHPO® OPIEZ

EMEA: H rapouca S10¢@nuIoTIKA avakoivwon €xel ek5oBei amé Tnv Morgan
Stanley Investment Management Limited («<MSIM»). "Exe1 AdBel aBeia Asitoupyiog
Kal utrokeITal o€ EAgyxo amrd Tnv Apxn XpnHaToTroTwTIKAG AgovroAoyiag
(Financial Conduct Authority). Eyyeypaupévn otnv AyyAia pe apibpé pntpwou
1981121. 'ESpa: 25 Cabot Square, Canary Wharf, London E14 4QA.

To TTapov Eyypao TEPIEXEI TTANPOPOPIEG OXETIKA UE TO ETTIUEPOUG apoIBaio
kepaAaio («ApoiBaio KepdAalon») Tng Morgan Stanley Investment Funds,
Etaipeiag ErevdUoewv MeTapAnTtou KegaAaiou pe £dpa 1o AougeppBoupyo. H
Morgan Stanley Investment Funds (n «ETaipeia») eival eyyeypappévn ato MeyaAo
AoukaTto Tou AougepBolpyou wg opyavioudg GUAAOYIKWY ETTEVOUOEWY, TUPGWVT
pe 1o TuApa 1 Tou Nopou Tng 17ng AekepBpiou 2010, 6Trwg TpoTToTroIOnke. H
Eraipeia givar Opyaviopdg ZuAAoyikuv ETrevduoewv oe Kintég Agieg («<OZEKAR).

AITAoEIG yia TNV aTToKTNON pEPIdiwv oTo ApoiBaio KepdAaio dev Ba TTpéTTel va
utroBaAAoVTal XwpiG o1 EVBIAPEPOUEVDl VO €XOUV GUHBOUAEUTET TTPONYOUPEVWG TO
Tpéxov Evnuepwrikd AeAtio, To ‘Eyypago Bacikwv TTANPOQOPIWY VIO TOUG ETTEVOUTEG
(«KlID»), Tnv EtAoia ‘ExBeon kai Tnv E§apnvaia ‘EkBeon («Eyypaga
Mpooopdig») A dAAa Eyypaga TTou diaTiBevral oTn dIKaI0d00ia TTOU UTTAYEOTE, Ta
otroia diatiBevial dwpedv atrod v édpa oTn dielBuvon: European Bank and
Business Centre, 6B route de Tréves, L-2633 Senningerberg, R.C.S. Luxembourg
B 29 192. EmimrAéoy, ol ItaAoi eTTEVOUTEG Ba TTPETTEI VO AVOTPEXOUV OTO «AVOAUTIKO
‘Evrutro Aitnong» (Extended Application Form) ka1 o1 eTTevduTéG 0TO XowK Kowk
Ba TTPETTEl VO avaTpéxouy oTnV edTNTa «IMpdoBeTeg MANPOPOPIES YIa ETTEVOUTEG
oT1o Xowk Kowk» a1o Evnuepwrikd AeATio. Avriypaga Tou Evnuepwrikol AgAtiou,
Tou Eyypdgou Baoikwv TTAnpogopiwv yia Toug emevduTtég (KIID), Tou KataoTaTikoU
KOl TWv ETACIWV KA1 £Eapnviaiwy ekBEoewv oTn Meppavikn yAwooa, Kabwg Kal
TEPAITEPW TTANPOYOPIEG, dlaTiBevral dwpedv aTré Tov aviTTpdowTTo aTnv EABETIa.
O avrnirpdowrtog otnv EABeTia eival n etaipeia Carnegie Fund Senices S.A., 11,
rue du Général-Dufour, 1204 Geneva. O evieTaApéVOg popéag TTANPwNAG otV
EABetia eival n eTaipeia Banque Cantonale de Genéwe, 17, quai de I'lle, 1204
Geneva. To TTapov €yypa@po GuvidxOnke aTToKAEIOTIKA YIO TTANPOPOPIaKOUG
OKOTToUG Kal eV ATrOTEAET TTPOOPOPE 1 oUCTACN YIG TNV ayopd A TTWANon
OTTOIOUSATIOTE CUYKEKPIKEVOU TITAOU 1 YIa TNV UIOBETNON OTTOIACATIOTE
OUYKEKPIPEWNG ETTEVDUTIKIG OTPATNYIKAG.

OTro1000ATTOTE OEIKTNG AVOPEPETAI GTO TTAPOV EiVal TIVEUHATIKE IB10KTNTia
(OUPTTEPIAQUBAVOUEVWV TWV KATOXUPWHEVILY EUTTOPIKWY GNHPATWV) TOU OXETIKOU
Sikalotrapoxou. Kavéva 1rpoidv Tou Baciletal o€ kaTolov deikTn dev
Xpnuatodorteital, UTTOaTNPIZETAI, TTWAEITAI 1) TIPOWOEITAI JE OTTOIOVMDNTIOTE TPOTTO
aTré TOV OXETIKO BIKAIOTIAPOXO Kal O BIKAIOTTAPOX0G dev Ba UTTEXEI Kapia euBiwn
o€ OX£ON PE QUTO.

‘O\eg 01 eTTEVOUCEIG CUVETTAYOVTAI KIVOUVOUG, GUNTTEPIAGBAVOEWNG TNG
EVOEXOHEVNG ATTWAEIOG TOU KEPaAaiou. To UAIKS TTou TTEPIEXETAI OTO TTAPAV
£yypago dev £xel AGBEl UTTOWN TOU TIG ATOMIKEG TTEPICTATEIG OTTOIOUDNTIOTE
HePOVWEEVOU TTEAATN KA €V OUMOTA ETTEVOUTIKF) GUMBOUAR, ouTe dAAwoTe Ba
TIPETTEI VO EPUNVEUETAI PE OTTOIOVOATTIOTE TPOTTO WG POPOAOYIKH, AOYIOTIKN, VOUIKA A
KavovioTIKh) cUMBOUAR. Q¢ ek ToUTOU, OI ETTEVOUTEG TTPIV TIPOBOUV TNV ARWN
OTTOI0OdATIOTE ETTEVDUTIKAG aTTOPACNG, Ba TIPETTEI VO {NTOUV AVEEAPTNTEG VOUIKEG
KOl OIKOVOMIKEG GUMPBOUAEG, KaBUWIG £TTIONG KAl CUMPBOUAEG OXETIKEG HE TIG
(POPOAOYIKEG ETTITITWOEIG.

O1 TTANPOQPOPIEG TTOU TTEPIEXOVTAI GTNV TTAPOUCA AVOKOIVWOT Sev atroTeAoUV
oUoTaoN YIa £PEUVA 1] KETTEVOUTIKI £PEUVaN» Kol XAPAKTNPI{ovTal WG
«B10QNUICTIK AVAKOIVWON» CUN@WVA HE TOV IGXUOVTA EUPWTTAIKO 1 EABETIKO
KavoVIouO. AuTé onpaivel 6Tl N TrTapoUca Sia@NMICTIKA avakoivwor (o) dev éxel



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

ouvTaxBei CUNPW VA LE TIG VOUIKEG ATTAITACEIG TTOU ATTOCKOTTOUV OTNV
TPoWwONoN TNG aveapTnoiag TNG ETTEVOUTIKAG £pEUVag Kal (B) SEv UTTOKEITAI OF
KOpio atray6pgucn 600V dgopd TNV Trpdy HOTOTToiNoT CUVAAAQYWV TTPIV aTrd Tn
148001 TNG ETTEVOUTIKIG £PEUVAG.

H MSIM 8ev éxel €€0UCIOBOTATEI XPNHATOOIKOVOUIKOUG dIGUECOAABNTEG VO
XPNoigoTToloUV Kal Vo SIaVEROUV To TTa POV Eyypago, EKTOG AV N v AGYw XpAon
Kal diavopr| yivovral cUPQWVa LE TOUG 10XUOVIEG VOHOUG Kal Kavovououg. H MSIM
Oev UTTEXEI EUBUWN Kal BEV ATTOOEXETAI Kapia uBUVN yia T XPrAon r TNV KaknA
XPAon auTou Tou eyypa@ou atrd OTTOIOVONTTOTE EVDIGUECO XPNUATOTTIOTWIIKO
popéa. Av gioTe dlavopéag Tng Morgan Stanley Investment Funds, evdéxetal
KaTtola fj 6Aa Ta ayoiBaia ke@dAala f Ta PEPIdIa O€ PePovwéVa apolBaia
Ke@aAaia va gival dlaBéaipa yia diavopr|. Mo OXETIKEG TTANPOPOPIES, AVATPESTE
aTn cupewvia uTTodiavoung TIpIv aTrd Tn diaBiBacn TTAnpogopIwv yia Ta apolBaia
KEPAAQIO OTOUG TTEAGTEG OQG.
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Agv emTPETTETAI N avaTTapaywyn, N avriypa®n r n diaifaon yépoug ) Tou
OUVOAOU TOU TTAPOVIOG £YYPAPOU i} N YMWOTOTTOINON OTTOIOUDNTIOTE TTEPIEXOUEVOU
TOU O€ TPITOUG, XWPig TN pPNTA £yypagn cuvaiveon tng MSIM

‘OAgg o1 TTANpoPopiE TTOU TTEPIEXOVTAI OTO TTAPAV iVl IBIOKTNTEG KAl
TIPOCTATEUOVIAI ATIO TOV VOHO TTEPI TIVEUHATIKNAG 1810KTNTiag.

To TTapov Eyypa@o PTTOPET VO HETAPPAOTET 0 AANEG YAWOOEG. Z€ TTEPITITWON TTOU
uTtdipxel TETola PETA@Paon, N TTapolca ayyAikr €Kk300n TTApaUEVE! TO OPIOTIKO
Keipevo. Edv mrpokUyel otroladrtroTe Siagopd peTagu Tng ayyAIKAG ékdoong Kal
otrolaodrTToTE £€Kd00NG AUTOU Tou £yypdgou o€ GAAn yAwooa, utrepioxUel n
ayyAikr ékdoon.

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