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276X0G TNG €TTEVOUONG ZuvoAiki A§ioAdéynon Morningstar
STOXEUEI GTN PEYIOTOTTOINGN TNG GUVOAIKAG aTTéd00NG, KUPIWE HECSW TG katnyopia | pepidia
€TTEVOUONG O€ £va XOPTOPUAGKIO OJOASGYWV Kol GAAWY XPEWOTIKWY TITAWV
avadUOUEVWY ayopwV, GUVOUOAOYNUEVWY GTO VOUIOHA TOU TOTTOU €KS00NG. EAA Fund Global Emerging Markets Bond - Local Curr
To ApoiBaio KepdAalo okoTreUel va £TTEVOUOEI TA GTOIXEIO EVEPYNTIKOU TOU O€ Ek guvohou 586 ApoiBaiwv Kepahaiwv Me Baon Amrédoon
XPEWOTIKOUG TITAOUG AVABUOHEVWY AYOPWY TTOU TIPOCPEPOUV UWNAA ETTITTESA Zrabuiopévou Kivdivou.
TPEXOVTOG EI00BAPATOG, EVW £§AKOAOUBOUY VA TTPOCPEPOUV TAUTOXPOVA
duvaroTNTEG UTTEPAgiag KepaAaiou. TToixeia yia 1o ApoiBaio Kegpdhaio
Mpo@iA KIvdUvou/aTrédoong Tng Katnyopiag Mepidiwv | ‘Evapin A/K efpellinloa2ing _
P XapnASTEPOS KIVBUVOG YynASTEPOC KivBUVOG N EmevduTiki opdada Eric Baurmeister, Warren Mar, Sahil Tandon
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[ 6 [ 7 | Agiktng Avagopdg JPM GBI - EM Global Diversified Index
MNa ouykekpIpéveg agloAoyNOEIG Kal TOUG KIVOUVOUG TTOU OXETIOVTal PE $0VOAO EVEPYNTIKOU $ 247,8 ekaTOPUUPIO
TNV KaTnyopia uEPISiwy, TTPAYHATOTIOINOTE AfjYn TOu £yypagpou Baoikwyv KAE K il 33 "tg
IMAnpogopiwv yia Toug EtrevduTtég Tou ApoiBaiou Kepahaiou atréd Tov arnyopic $33,
10TOTOTTO: Www.morganstanleyinvestmentfunds.com Apoiaio
XapakTnPIoTIKA XAPTOQUAGKIOU Ke@dAaio AcikTng
Mepidia Katnyopiag | évavTi Agiktng Avagpopdg' AGipKeia ETIT, 509 504
Amodoon Twv 100 AoAdpia H.M.A. eTevduBnkav amroé Tnv MEGN aTT6500N £6C TN AF ’ ’
nuepopnvia évapéng n : ﬂ’ S TN AMEN 6,68 5,91
200 ApIBu6G eTTEVOUOEWY 65 217
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e AvaAuon evepynTikoU (% Tou ZuvoAikou KaBapou ApoiBaio
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— Ao Kepddaro — Asikme KaBapou EvepynTtikou) KegdAaio
Me€IKO 12,51
Ivdovnaia 9,93
Atrod0o0oeig o€ AoAdpia H.M.A. évavTi SeikTn avapopdg' Bpadihia 9,62
% ApoiBaiou KepaAaiou (atraAAaypévo atré apoiBég) NoTia Agpikn 7,70
Mepiodog 1 A B  Asiktng Pwoaia 6,86
TeAeuTaiol TPEIG PVES 2,98 2,84 2,57 3,55 Toupkia 6,52
‘ETog péxpl ZApepa 13,76 13,29 12,40 14,28 MoAwvia 5,69
‘Eva é10g 6,35 5,77 4,68 7,32 KohopBia 4,44
Tpia €t (o€ eTRoia Bdon) (1,090 (1,650  (2,63) 0,26 Mahaiaia 4,44
Mévte €Tn (o€ €TAOIO BdonN) (2,97) (3,50) (4,46) (0,91) AAAo 20,73
Aéka £€Tn (o€ eTROIO Bdon) 1,84 1,27 0,26 3,80 MeTpnTd Kail Icoduvaua 11,56
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: EvepynTikoU)? KegdAaio
30.09.16 - 30.09.17 6,35 5,77 4,68 7,32 AA 123
30.09.15 - 30.09.16 1556 1491 1376 1706 | , 28.82
30.09.14 - 30.09.15 (21,27) (21,72) (22,48) (19,77) BBB 44‘23
30.09.13 - 30.09.14 (3,46) (3,97) (4,92) (1,54) BB 10,20
30.09.12 - 30.09.13 (7,91) (8,41) 9,31) (3,74) B 7‘30
O1 TTponyoUpeveg atroddaelg dev aTTOTEAOUV EVOEIEN TWV TPEXOUCWV N MeTonTé 8’22
HeEAAOVTIKWY atrodooewv. O1 atroddoEIg eVOEXETaI VO augnBouv 1y va peiwbolv PN !
£€aITIOG SIOKUPAVOEWY TwV OUVAAAQYHATIKGV I00TIHIGV. OAa Ta SeSopéva Zuvoho 100,00
amedoang utrohoyidovTal Baoel kABe pepovwuévng KAE, xwpig TIG apoIBEg Kai
dev AapBavouv uTréwn TTPOUNBEIES KAl KOO TN TTOU TTOU eQapudlovTal £TTI TNG
£€kd0ONG Kal TN PEUCTOTTOINGN HOVASWV.

AlaBdaaTe 0AGKANPO TO TTAPOV, GCUPTTEPIAGUBAVOUEVWY TWV UTTOOHEIWOEWY Kal TWV ZNUaAvTIKWY MNANpo@opIwy.
Ol OZEKA AEN EXOYN EITYHMENH AMOAOZH KAI Ol TPOHIOYMENEZ AMOAOZEIZ AEN AIAZPAAIZOYN TIZ MEAAONTIKEZ.
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Apoifaio
ZratmioTikd (Katnyopia pepidiwv 1) KepdAaio
>uvTeAeoTAG AA@a (Alpha) (1,35)
SuvTeAeoTrg BriTa (Beta) 1,01
R teTpaywviopévo 0,99
MoooaoTé TAnpoedpnong (1,00)
EvTomopég opaApdtwy 1,36
MetaBAnToTnTa Kepahaiou (TUTTIKr atrdKAIon) 11,61
MetaBAnTtoTnTa AgikTn (TUTTIKA OTTOKAION) 11,43
Bdoel ynviaiwv rapatnpioewy, o€ ETACIO JOP@r yIa Ta 3 TEAeUTaIO £TN.
Xpewaoelg z 1 A B
Tpéxouoa emBdapuvan % 3 1,05 1,09 1,64 2,64
AuoiBr diaxeipiong % 0,90 0,90 1,40 1,40
Kamnyopia ccy ISIN Bloomberg ‘Evapén A/K
Mepidiwv
A usD LU0283960077 MOREMDA LX 28.02.2007
AH (EUR) EUR LU0333229507 MSTEMAH LX 29.06.2010
AHX (EUR) EUR LU0691071095 MEMDAHXLX 03.11.2011
ARM usD LU0778465061 MEMDARM LX 07.05.2012
AX usD LU0283960408 MORDOAXLX 28.02.2007
B usbD LU0283960150 MOREMDB LX 28.02.2007
BH (EUR) EUR LU0341474343  MSTEMBH LX 22.09.2010
BHX (EUR) EUR LU0691071251 MEMDBHXLX 03.11.2011
BX usD LU0691071178  MSTEMBXLX 03.11.2011
C usb LU0362497652 MSEMDDC LX 29.07.2008
| usb LU0283960234 MOREMDILX 28.02.2007
4 usb LU0360486202 MOREMZD LX 14.05.2009
ZH (EUR) EUR LU0360486384 MOREMZHLX 23.12.2010
ZX usb LU0360613839 MOREMZXLX 10.03.2010

YMNOZHMEIQZEIZ

Huepopnvia dnuocisuong: 16 OkTwpplog 2017.

" Mo 11 nUepopnvieg évapéng, avatpégte aTnv evoTnTa «Kartnyopia pepidiwv»

2 Ta TroI0TIKG SEdOPEVA KATAVOUNAG TTOU a@opoUV TITAOUG TIpoépxovTal aTré Toug oikoug Fitch,
Moody's kai Standard &Poor's. OTav o1 a§loAoyATEIG TTIOTOANTITIKAG IKAVOTNTAG YO HEHOVWHEVOUG
TiTAOUG gival DIAPOPETIKEG O€ KABEVAV aTTd TOUG TTAPATIAVW TPEIG 0iKoUg agioAdynang, IoXUEl
n «uwnAdTEPN» agloAdynon. H agioAdynan Twv Gup@wvIwy avTaAAayng ToTwTIKoU KIvOUvou
BaaigeTal otV «uwnAOTEPN» agloAGynan TTou Ba AdBel To TTpovouIoUxo opdAoyo. Ta «peTpnTd
»TrepIAapBavouy eTTevdUoElg o€ BPaxuTTpOBeoua HETA, GAAG Kal ETTEVOUOEIG OE XPNHATAYOPES
NG Morgan Stanley.

3 To ApiBunTikd MéyeBog Twv Tpexouowv EmBapivoswy («kAMTE») avTIKATOTITPIEl TIG
TANPWHEG Kal Ta €600 yia TN AeIToupyia Tou apoiBaiou kepahaiou, Kal apalpeital atd 10
£vEPYNTIKO TNG TTEPIOSOU. MepIAapBavel TTpourBeieg Siaxeipiong eTTEVOUOEWY, BEPATOPUAAKIG
Kal JIEKTTEPAIWONG.

Agiohoynosig

Tng Morningstar: H aioAéynon Morningstar Rating™ yia apoiBaia kepdAaia, fj n «agioAdynon pe
aoTépiax (star rating), uTroAoyiZeTan yia TTpoiévTa UTTO dlaXEipIon (CUPTTEPIAGUBAVOUEVWY apoIBaiwy
KEPAAQiWY, KUPAIVOPUEVWY ETAOCIWY TTIPOCOdWY, KUPAIVOPEVWY 106B1WY UTTOAOYAPIaOHWY,
SiaTrpaypaTeloIdwy apolBaiwy Kepaiaiwy, apoiBaiwy kepaiaiwy KAEIoTOU TUTTOU KAl XWPIOTWY
AoyapIaopwYy) PE TOUAGXIOTOV TPIETEG IOTOPIKG aTroddoewy. Ta diaTrpaypaTteloipa apolBaia
KeQaAala kal Ta apolBaia KepaAaia KAEIoTOU TUTTOU BewpoUvTal evidia KaTnyopia yio OKOTroug
ouykpiong. HagloAdynon diapopewvetal e Baon tn peTaBAnTr Risk-Adjusted Return (ammédoon
oTaBpIopévou Kivduvou) Tng Morningstar Trou utroAoyidel Tig SIakUPavoelg oTn pnviaia TTAsovalouca
aTréd0oan evog UTTO Blaxeipion TTPoIdVTOG, divovTag HeyaAUTEPN EUPACT OTIG TITWTIKEG DIGKUPAVOEIG
Kal emBpapetovTag Tn oTabepn atmédoan. To avwTepo 10% Twv TTPoIdVTWY ot KABE KaTnyopia
TPOidVTWY BaBpoAoyeital pe 5 aoTépia, To TOPEVO 22,5% pe 4 aoTépIa, TO £TTOUEVO 35% pe 3
aoTEPIA, TO ETTOPEVO 22,5% PE 2 aoTEPIO KAl TO KATWTEPO 10% e 1 aaTépl. H ouvoAikn agioAdynan
(Overall Morningstar Rating) yia éva poidv utrd diaxeipion TPOKUTITEl AT TOV OTABUICUEVO
HECO OPO TWV ATTOBOTEWY, OTIWG AUTEG EUPAVIOVTAI OTO TPIETEG, TIEVTAETEG KOl OEKAETEG (aV
uTTéipxel) cUoTNa PeTprioewv TG Morningstar. O1 oTabpioeig éxouv wg €¢ng: 100% TpIETAG
agloAéynon yia 36-59 priveg cuvoAikwy amoddoewy, 60% trevTaeTrg agloAdynon/40% TpieTrig
aglohoynon yia 60-119 prfiveg ouvoAikwy atmoddoewy Kal 50% dekasTrg agioAdynon/30%
TIEVTAETAG agloAdyNon/20% TpIeTrg agloAdynon yia dvw Twv 20 pnvwv ouVOAIKEG ATTODOOEIG.
Evw) 0 padnuartikdg T0T10g TNG dekaeToUg 0UVOAIKAG aElIoAdyNong géveTal va divel HEYaAUTEPO
Bdapog oTn dekaeTr TTEPIOdO, TN HEYAAUTEPN ETTIOPACN £XEI ATV TTPAEN N TTI0 TIPOCPATN TPIETAG
Trepiodog, eTeIdn oupTrepIAauBaveTal kal oTIG TPEIG TTEPIOdoUG agloAdynang. Or a&loAoyrnoeig
Sev AapBavouv utréyn TIg TTPOoURBeIeg Twv TTwARoewy. © 2017 Morningstar. Me emmi@uUAagn
KGBe dikaiwpaTog. OI TTANPOPOPIES TTOU TTEPIEXOVTAI OTO TTApAV: (1) atroTeAOUV IBIOKTNTIO TG
Morningstar fj Kai Twv opEéwv TTAPOXNG TIEPIEXOUEVOU QUTAG, (2) ATTAYOPEVUETAI VO AVTIYPAPOUV
1 dlavepnBouUv kai (3) dev TTapéxovTal ue eyyunan wg TTPog Thv akpiBela, Tnv TANpoTNTA I TOV
£VIAHEPO XapakTipa Toug. H Morningstar kai ol popeig TTapox g TTEPIEXOUEVOU QUTHG DEV PEPOUV
£UBUVN yIa TUXOV CNUIEG ) ATTWAEIEG ATTO TN XPrON AUTWY TWV TTANPo@opIwy. Ol TTponyoUHEVES
atroddoeig dev atroTeAoUV eyyunon yia JEAAOVTIKG aTToTEAéOpaTA.
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SHMANTIKEZ MAHPO®OPIEX

To mapov Eyypago cuvtayxdnke amo Tnv Morgan Stanley Investment Management Limited
ATTOKAEIOTIKA IO TTANPO@OPIAKOUG OKOTTOUG Kal SEV ETTISIWKEI VA TTPAYHATOTTOINCEI
Kapia oUoTOON YIA TV ayopd i TNV TTWANCT OTTOIWVSATIOTE CUYKEKPINEVWY TITAWV
(oupTrepidappavopévwy Twv MeToxwyv oo ErevduTiké KepdAaio) iy yia Tnv uioBéTnon
OTTOI0OBNTTOTE CUYKEKPIPEVNG ETTEVBUTIKIG OTPATNYIKNAG. H MSIM ev éxe1 e§ouadiodoTioel
olKovouIkoUg SiapecoAaBnTég yia Tn XPrion Kai Tn d1avour Tou TTapovTog eyypdgou,
TTapd pOVov epOToV N XPRon Kail N SIavour auTr) TTPayHATOTTOIEITAI CUNPWVA HE TOUG
E£QPAPHOOTEOUG VOUOUG Kal KavoviopoUs. ETiTrAéov, atraiTEiTal OTT6 TOUG OIKOVOUIKOUG
SiapeoolafnTég va BeBaiwvovTal 6Ti oI TTANPOYOPIEG TTOU TTEPIAAUBAVOVTAI GTO TTAPOV
£yypa@o kai n emévduon oe MeToxég oto ErevduTiké KepdAaio gival KatdAAnAeg
YO OTTOI03NTTOTE TTPOCWITA OTA OTTOid TTAPEXOUV TO TTAPOV £yypago, AauBdavovTag
uTTOYN TNV KATACTAOT KOl TOUG OKOTTOUG TWV CUYKEKPIPEVWY TTpocwTTwy. H MSIM
Sev Ba BewpeiTal uTTEUBUVN Kol v avaAapBdvel kapia uBUvVN yia Tn XPARoON i TNV
KOTAYXPNOT TOU TTAPOVTOG EYYPAPOU ATTO OTTOIOVSITTOTE OIKOVOUIKG SiapegoAapnTh.
g MEPITITWAON TTOU AVTIOTOIXA TTPOCWTTA HEAETOUV TO EVOEXOUEVO ETTEVEUONG OE
MeToxég oTo ETrevduTiké KedAaio, 8a péTrel ravTa va diao@alAifouv 6T £xouv AdBel
TNV KAaTdAANAN cupBouAn atré Tov eV AOyw OIKOVOMIKO SIapecoAafnTr) OXETIKA HE THV
KAaTaAANAOTNTA piag eTTEVEUONG.

O1 Tponyoupeveg atrodooelg Sev aroTEAOUV £VBEIN TWV TPEXOUCWYV I HEAAOVTIKWV
amod6oewv. O1 aTrod060€Ig EVEXETAI Va augnBolv 1 va peiwBouv egaiTiag Siakupdvoewv
TwWV cuvaAAaypaTIKWV 100TIHIWY. H adia Twv eTevdUoewV Kal TOU £I008APATOG TTOU
TPOKUTITEI ATTO AUTA SUVATAI VO MEIWVETAI I} VO AUEAVETAI, KOI UTTAPXE! TIEPITITWOT O1
£TMEVOUTEG Va pNV £10TTPAgouv TEAIKA TO TTOCO TNG APXIKAG Toug eTévduong. Auto To
£idog eévduaong evéxel TpooBeToug KIVEUVouG. MNa TTARPN TTEPIYPAPN TWV KIVEUVWY,
avaTpégre oTo EvnuepwTikd AgATio Kal To oXeTIKO ‘Eyypago Baoikwv MAnpogopiwv
yia Toug Emrevdurég.

Htrapoloa xpnuatommoTwTik dpactnpidTnTa ekdOONKE Kal £yKPiBnke aTo Hvwuévo BaaiAeio
atéd Tnv Morgan Stanley Investment Management Limited, 25 Cabot Square, Canary Wharf,
London E14 4QA, utré Tnv emriBAewn kai Tov éAeyXo Tng apuodiag apyng Financial Conduct
Authority.

To TTapov Eyypago TEPIEXEI TTANPOPOPIEG TTOU apopoUV OTA ETTINEPOUG apolBaia KepaAaia
("ApoiBaia KepdaAaia") Tng Morgan Stanley Investment Funds, Etaipeiag ETrevdUoewy MetaBAntou
Kepahaiou pe £€dpa 1o AougepBoupyo. HMorgan Stanley Investment Funds (n "Etaipeia) edpelel
10 Méya AoukdTo Tou AougepBoUpyou wg opyaviouog CUANOYIKWY ETTEVOUCEWY, TUNQWVA
Me 1o TuApa 1 Tou Népou Tng 17rg AekepBpiou 2010, 6TTwg TpoTroTroIfdnke. H ETaipeia ival
Opyaviopég Emevoloewy oe Kivntég Aieg ("OZEKA").

H1rapoloa avakoivwon TTpoopideTal yia dIavour| Kol ATTOKAEIGTIKA TTPOG ATOUA TTOU KATOIKOUV
aTIG OIKaI0d00iEG OTTOU N £V Adyw Siavopr) kal dIdBean dev avTIKEITAI GTOUG TOTTIKOUG VOUOUG
Kal KavoviopoUg. Zuykekpipgéva, ol MeTox€g dev eival TTpog Siavopr| oTig Hvwpéveg MoAiTeieg
1 O€ PUOIKO 1] VOUIKS TTpdowTTo H.M.A.

Edv eioTe diavopéag Tng Morgan Stanley Investment Funds, opiopéva rj 6Aa Ta apoifaia
KepaAaia evdéxeTal va gival SiaBéoipa pog diavopr. Mpiv TpowBroeTe TTANPOQOpPIEG TXETIKE
Me Ta apolBaia KepaAaia 0TOUG TIEAATEG 0OG, AVATPESTE OTN CUPPWVIa UTTOSIAVOURAG Yid TIG
£V AOYW AETTTOPEPEIEG.

AITAOEIG yia TNV ammékTnon Pepidiwv Tng Morgan Stanley Investment Funds dev Ba mrpéTrel
va uttoaAAovTal XWpIg TTPONYOUNEVWG O EVOIAQPEPOHEVOI VA £XOUV OUHBOUAEUTET TO TPEXOV
EvnuepwTikd AeAtio, T0 ‘Eyypago Baaikwv MAnpogopiwv yia Toug Emevdutég (KIIDD), Tnv
Emoia ‘EkBeon kai Tnv E§apnviaia ‘EkBean (“Eyypaga MNMpoo@opdg”), i) dAAa éyypaga TTou
SiatiBevral oTnv ekdoToTe TEPIOXT dikalodoaiag, Ta oTroia SiatiBevTal dwpedv amod TNV

‘Edpa pag otn dievbuvon: European Bank and Business Centre, 6B route de Tréves, L-2633

Senningerberg, R.C.S. Luxemburg B 29 192. EmimrAéov, 6Aol ol ITahoi eTTevOuTéG Ba TTpETTEN
va avatpégouv aTo "ExTeTapévo ‘Eviutio AitTnong", evid 6Aol ol eTTevOUTEG Tou Xovyk Kovyk
Ba mpétrel va avaTpééouv atnv evotnTa "MpoobeTeg MAnpogopieg yia ETevduTtég Tou Xovyk
Kovyk" Tou EvnuepwTikoU AgATiou.

MNa TepIoadTEPEG TTANPOPOPIES Kal yia dwpedv avTiypaga Twv EvnpepwTikwy GuAAadiwv

‘Exdoong, Tou Eyypagou Baoikwy MAnpogopiwy yia Toug EmevduTég, Tou KataoTarikou

NG ETaipeiag, KaBwg kal Twv £TACIWY Kal eEaunviaiwy avagopwy atn Meppaviki YAwooo
UTTOpEITE Va aTreuBiveaTe 0TOV eKTTPOOWTIO oTnV EABeTia. O ekmrpéowTog oTnv EABETIa
eival n etaipeia Carnegie Fund Services S.A., 11, rue du Général-Dufour, 1204 levedn. O
evTeETaAPEVOG popéag TTANpwUAG aTnv EABeTIa eival n eTaupeia Banque Cantonale de Genéve,
17, quai de I'lle, 1204 leveun.

H1myn yio 6Aa Ta Sedopéva Twv aTrodO0ewV Kol Twv dEIKTWV gival n eTaipeia Morgan Stanley Invest-
ment Management Limited. O1 utrohoyiopoi paypatotroloUvTal Baoel kaBe pepovwpévng KAE.

MNa Toug oKoTToUG TNG SlaxEipIoNg PEVOTWY dlaBeaipwy, To ETrevouTiké KepdAaio evoéxeTal va
TIPAYPATOTIO O ETTEVOUOEIG O€ PETOXEG OTa ApoiBaia KepdAaia AiaBeoipwy ng Morgan Stanley
Liquidity Funds.

To éyypago autd atroTeAei eTdppaon ayyAikoU eyypagou, TTou €ival To TEAIKO KEiPEVO,
Kal METa@pAadeTal, KaTd Tov KaAUTEPO duvaTd TPOTTO, HOVO YIa EVNHEPWTIKOUG OKOTIOUG. Z€
TIEPITITWON TTOU TTPOKUYEI OTTOIAdATIOTE dlagopd PETAEU TNG ayYAIKAG Kal TNG EAANVIKAG
£kO0ONG TOU TTAPOVTOG EyyPAapou, Ba utrepioXUel n ayyAIknA ékdoarn.
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