Morgan Stanley

INVESTMENT MANAGEMENT

Morgan Stanley Investment Funds

Global Brands Fund - B Metoxéc

(Katnyopia HETOXWY CUCCWPEUONG agiag)

ACTIVE FUNDAMENTAL EQUITY

AgATio TAnpogopiwy | 30 louviou 2018

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

* & Kk

ZYNOAIKH AZIOANOIHZH MORNINGSTAR*

EAA FUND SECTOR EQUITY CONSUMER GOODS &
SERVICES

KATHIOP’IA B METOX'EZ

Exk ouvdAou 289 ApoiBaiwv KepaAaiwv. Me
Bdon Tnv ATédoon ZtaBuiopévou Kivduvou.
Katnyopia Mepidiwv B: 3ty Katnyopia 4
aotépia; S5eti Katnyopia 4 aotépia; 10t
KaTtnyopia 4 acTtépia.

Z16X0G TNG £MEVdUONG
MakpoTTp6Beoun avaTITUEnN TNG ETTEVOUOTG 0AG.

Emevdutiki Tpooéyyion

H emrevduTikr) opdda IoTEVEl OTI Of ETAIPEIEG UPNARG TTOIGTNTAG UTTOPOUV VO ATTOPEPOUV UWNASTEPEG
atoddoelg pakpotTpoBeopa. O eTalpeieg autég Baaifovral ouviiBwg o€ Kupiapxeg BECEIG TNG ayopdg,
uTTOOTNPIOMEVEG ATTS I0XUPA Kal DUOKOAQ avaTrapaydueva QUAQ aToIXEia vepynTIKOU TTOU PTTOPOUY Vv
TTaPAyouv UYPNAEG, PN HOXAEUPEVEG ATTODOTEIG TOU ETTIXEIPNMATIKOU KEQPAAQIOU KAl IOXUPEG EAEUBEPES
TOPEIOKEG POEG. AAAO XOPOAKTNPIOTIKA €ival ol ETTavaAaPBAVOUEVEG POEG E0OdWY, N TIHOAOyIaKH SUvaun, n
XAPNAA KEQaAaiakr £vraan Kai n opyavikr) avaTrTugn.
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To péAN TNG opadag uTTOKEIVIal oe aAAayr avd TTdoa oTIydr Xwpig TTPogIdoTroinan. H eTTevduTIKE opdda
avélaBe Tn dlaxeipion Tou apoifaiou kepaAaiou Tov louvio Tou 2009.

katnyopia B Mepidia (% petd TNV agaipeon apoifwv) évavT Tou Aeiktn og USD
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Emidooeig emevduoewyv (% PeTd TNV a@aipeon apoifwyv) og USD

TwpeuTiKn Bdon (%) Etnagiotroinuévn (% eTnoiwg)

1M 3 M AMNO APXHETOYZ 1 ETOX 3ETH 5 ETH 10 ETH ENAP=H
Katnyopia B MeToxég 3,27 4,93 2,31 9,94 10,06 9,06 8,82 8,79
MSCI World Net Index (0,05) 1,73 0,43 11,09 8,48 9,94 6,26 4,88
Amodoozig ot emmiTred0 nuEPoAoyIakoU £Toug
(%) 2017 2016 2015 2014 2013 2012 2011
Katnyopia B MeToxég 23,88 3,32 3,92 359 18,03 12,08 7,26
MSCI World Net Index 22,40 751 (0,87) 4,94 26,68 1583 (554)

O1 rponyoUpeveg emdooeig dev ammoreAoUv agIomoTn évdeign yia peAAovTikd atroteAéopara. O1 atmrodooelg
evdéyeTal va augnbouv N va peiwBouv e§aiTiag SIKUNAVOEWV TwV GUVOAAQYHATIKWYV IGOTIHIWY. OAa Ta
oToixeia emidoong utroAoyifovrar aTnv Tip «NAV to NAV» (aré KAE og KAE), uetd Tnv agaipson apoiwy,
Kail 5ev AauBdvouv uTréyn TIG TIPOMNBEIES KAl TO KOOTOG TTOU TTPOKUTITOUV OTro TNV éKdoon Kal TNV e§ayopd
HePIdiwv. H Tryn yia 6Aa Ta oToixeia emidoong kai Asiktn ivan n Morgan Stanley Investment
Management.

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

Katnyopia

HEPISiWV KATHIOP'IA B
Noépiopa U.S. dollars
ISIN LU0119620507
Bloomberg MORGBRB LX
Hu/iia évapéng 30 OxTwPpiou 2000
KAE (NAV) $ 110,82

ZTolxEia yia TO
AK

Hupepounvia .
KUKAOQODIGC 30 OkTwPpiou 2000
Népiopa Baong U.S. dollars
Agiktng MSCI World Net Index
ZUvoAo o
EVEQYNTIKOU $ 10,0 dioekaToppUpIa
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

(%) 1,58 -
AgikTng dAga (Tou Jensen) 2,49 -
TuvreAeoTig BrTta 0,88 1,00
MocooT6 TTANPOPOPNONG 0,25 -
R TteETpOYWVIOPEVO 0,69 1,00
Evrommiopég aaApdtwy (%) 6,25 -
MeTapAnTtotnTa Kepalaiou

(Tutmikr) amokAion) (%) 11,08 10,44

. AMOIBA10

XapakmploTikd KE®AAAIO AEIKTHE
Evepyd pepidio (%) 93,58 -
ApIBuSG TOTTOBETATE WV 26 1.643
ATmr6d00n AeUBEPWV TAPEIAKWV

powV 4,67 5,35
(KaT@ TO ETTOUEVO 12UNvo) (%)!

TiuA TTpog kEPSN (KaTd TO

£TIOUEVD 120mv0) 20,70 15,25
Mepiopatikr ammédoon 224 259

(katé 1O ETTOPEVO 12UNVo) (%)

01 KAGSOI TWV XPNHATOOIKOVORIKGV KOl TV KIVITWY
eCalpolvral até Ta XapakTneIoTIKG éTav ol deiKTEG TNG
KATEOoTAONG AOyapIaouoU aTToTEAETUATWY, TOU
100A0yIOHOU 1) TNG KATAGTAONG TANIOKWY POWV Eival
aofpaviol aTrd OIKOVOUIKA dTToyn.



GLOBAL BRANDS FUND - B METOXEZXZ (KATHIFOPT1A METOXQN ZYZZQPEYZHZ AZ1A%)

KOPUQPaiEg szpsg (% Tou ZuvoAikoU KaBapou AMOIBATO
EvepynTikoU) KE®AAAIO AEIKTHZ
@ Hwvwpéveg MoAiteieg 56,10 60,68
Hwwpévo Baoileio 24,34 6,43
@ aAhia 7,66 3,94
. Iepuavia 4,43 3,41
OMawia 3,93 1,29
@ Iraria 1,38 0,87

MeTpnTd Kai

¢ |006F:Jr3/uuu 2,16 -
Z0voAo 100,00 -

KaTtavopn avd Topéa (% Tou ZuvoAikoU KaBapol  amoiBATO

EvepynTiko)?? KEDAAAIO AEIKTHE

@ Kupa
KatavaAwriké 41,24 8,29
Ayabd
Txwohoyia 27,64 18,53
MAnpogopikig
@ KartavoAwriké
Aya8d MoAuteAciag 10.41 12,72
YY€EIOVOpIKT
MepiBaAyn 9,84 12,16
ﬁ':(;gﬁ“m 612 11,19
@ XpnuAToOIKOVOUIKA 2,59 16,75
MeTpnTd Kai
¢ |005F:Jr1/upa 216 B
Zivoho 100,00 -
Kopu@aieg ToroBeTAOEIG (% TOU ZUVOAIKOU AMOIBATO
KaBapou EvepynTikou)* KEDAAAIO AEIKTHE
Reckitt Benckiser plc 7,80 0,14
Twenty-First Century Fox Inc 7,42 0,19
Unilever plc 7,16 0,17
Microsoft Corp 6,71 1,80
Accenture plc 6,62 0,25
Visa Inc 4,60 0,60
British American Tobacco plc 4,50 0,29
Sap Se 4,43 0,28
Philip Morris Inc 4,41 0,31
L'Oreal 4,21 0,16
ZUvoAo 57,86 -

2 Tuyy6v Siagopég aTa oUVOAD OPeiNovIal O€ OTPOYYUAOTTOIRCEIG.

3 Mo TTPAOBETEC TTANPOPOPIES OXETIKG [E TNV TAEIVOUNGT € TOEIC/ TOUC OPICHOUC,
ETTIOKEPTEITE TNV IOTOOEAIdA www.msci.com/gics Kal TO YAwooGap! Jag aTn
Sieubuvon www.morganstanley.com/im.

4 AuToi ol TITAOI KOl Ol TTOCOOTIAIEC KATAVOWES EIVT HOVO VIO ETTEENYNUATIKOUC
oKoTToUG Kal dev ouvioToUv, OUTE TTPETTEI VO EPUNVEUOVTAI WG ETTEVOUTIKEG
OUMBOUAEG ) GUCGTACEIG OXETIKG HE TOUG OVOPEPOUEVOUG TITAOUG 1 ETTEVOUCEIG.

Mo TARPN YVWOoTOTToinon Twv KIvBUVWYV, avartpééte oTo EvnuepwTikd AeATio,
S108éoipo oTn S1elBuvon www.morganstanleyinvestmentfunds.com. OAa Ta
oTolIxeia 6TTWwG 10XUouV oTig 30.06.2018, Ta oTroia UTTOKEIVTQN O€ PETABOAR
KoBnuepIva.
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Mpo@iA kivdivou/amédoong Tng Katnyopiag MepiSiwv B

XapnAoTepog Kivduvog

AuvnTikd UPNAOTEPESG ATTOBOTEIG

YynAoétepog Kivduvog

AuvnTikd XapnAoTepeg amodooelg

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 Emewdloelg o peToxEg Kivag TOTTOU A HEGW TOU TTPOY PAPPATOG OUVDEDGNG TWV
XpnuaTioTnpiwv Zaykang—Xowk Kowk kai ZetTooudv—Xowk Kowk ptropei
£TTiONG VO GUVETTAYOVTal TTPOOBETOUG KIVDUVOUG, OTTWS oI Kivduvol TTou
OUVDEOVTAI JE TNV KUPIOGTNTA PETOX V.

e O1 TTponyoupeveg eTTISOOEIG DEV ATTOTEAOUV OIOTTIOTN EVDEIEN VIO HEAAOVTIKG
atroteAéopata. O aTodéoelg eVOEXETAI Vo augnBolv f va pelwBolv e§aitiag
SIOKUPAVOEWY TWV CUMIAAQY ATIKWV 100TIMIWY. H agia Twy eTTEVOU0EWY Kal ToU
€I000APATOG TTOU TTPOKUTITEI ATTO AUTEG PTTOPET VO JEIWBET 1) va augnBei kai
UTTAPYXEI TIEPITITWON Of ETTEVOUTEG VO ATTOAEGOUV OAGKANPO 1) GNPAVTIKO PEPOG
TOU TToo0U TNG ETTEVOUCNG TOUG.

o Hagia Twv eTeVdOUCEWY KOl TOU EI00JAPATOG aTTd TTPOKUTITEI aTTé auTég Ba
dlakupaiveTal kal dev TTapéxeTal kapia diapeBaiwan 61 To ApoiBaio KepaAaio
Ba emTUXEI TOUG ETTEVOUTIKOUG TOU OTOXOUG.

o O eTeVOUOEIG PTTOPET VO TTPAY HATOTTOIOUVIal O€ SIGPOPA VopioHaTa Kal,
ETTOPEVIIG, Of HETABOAEG TWV GUVOAAQY HOTIKWV ICOTIHILV EVOEXETAI VO
TpoKaAéoouv Peiwon f augnon Tng agiag Twv eTevdUoewv. EmmmAéoy, n agia
TWV ETTEVOUCEWV PTTOPET VO ETTNPEACTEI SUOHEVUIG ATTO SIAKUMAVOEIG TWV
OUVOAAQY HOTIKWV IGOTIMILV PHETOEU TOU VOUIOUATOG OVAIPOPAG TOU ETTEVOUTH Kal
TOU VOUIOUATOG BACNG Twv ETTEVOUCEWV.

NpoéoBeteg Katnyopieg Mepidiwv B

NOMIZMA 'ENAP=H ISIN BLOOMBERG
BH (EUR) EUR 12.11.2008 LU0341470192 MORGBBH LX
BHX (EUR) EUR 25.10.2010 LU0552900168 MSGBBHXLX
BX uUsSD 25.10.2010 LU0552899568 MSGBRBXLX

OPIZMOI

Bloomberg onuaivel «Bloomberg Global Identifier (BBGID)». Eivain évag povadikog
aA@apIBUNTIKOG KWAIKOG 12 XapaKTHPWY PE TOV OTTOI0 TAUTOTTOIOUVTAI OI 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 PTTOPOUY v €X0UV TTPAoBacn Kal o avaAUouV O€ TTPayHaTIKO Xpovo
Sedopéva xpnuaTioTnplakwy ayopuwv. KaBe kwdikdg Bloomberg apxiler pe 1o idio
TpéBepa BBG kal akoAouBeital atrd ewéa XapakTAPEG TOUG OTTOIOUG
TTapaBEToupe oToV TTaPdVIa 0dNyo yia KGO kKaTnyopia epidiwv KEBe apoiBaiou
kepaAaiou. ISIN gival o diebwig apiBudg avayvwpiong TiTAwv (ISIN), évag Kwdikdg
12 xapakTApwy TTou atroteAeiTal até apiBuols Kal ypaupata BACE! Twv OTTOIwWV
yivetal n avayvpion Twv TiTAwv. O deikTng R squared peTd Tig aTTOdO0EIG MIOG
£TMEVOUONG G€ OUOKETIONO pe évav deikTn. OTav o SeikTng R squared ioouTal pe
1.00, n emidoon Tou xapToguAakiou eival TTARPWS (100%) CUCKETIOPEW pE TOV
OeikTn Tou, vy évag XapnAdg deiktng R squared onuaivel 611 n emidoon Tou

XapTouAakiou éxel xapnAoTepn ouoxETion pe Tov SeikTn Tou. H ammédoon
€AEVBEPWV TAUEIOKWYV POWYV (KOTA TO ETTOHEVO 12UNvo) £ival £vag
XPNHATOOIKOVOUIKOG OEIKTNG TTOU PETPA TIG AEITOUPYIKEG EAEUBEPEG TAUEIOKEG POEG
HIag €TaIPEIOG META TNV QQAIPEDT TWV KEPAATIAKWY SATTAVUIV OVE PETOXN
SiaipoUpeVy Pe TNV TIPA TNG avd peToxr. O deikTng amddoong eAeUBEpwvV
TOMEIOKWY POWV UTTOAOYIgeTal pe BACN TOUG UTTOKEIPEVOUG TITAOUG TOU apolfaiou
KkepaAaiou. O apIBPOG TWV TOTTOBETACEWV TTOU EJQAVIETal DEV ATTOTEAET TOV
MEYIOTO apIBPO, aAAd éva TUTTIKO £0pOG. O TOTTOBETATEIG TOU XA PTOPUAGKiOU
uTTOPEl €vioTe v uTTEPRaivouv ToV apIBd auTd, avAoya pE TIG CUVBNKES TNG
ayopdg Kal TIg cuMaAAayég ae KukAogopia. O Seiktng GA@a (Tou Jensen) PETPG
TNV €TMid0o0on oTaBUICUEVOU KIVOUVOU N OTTOI AVIITIPOCWITEVEI TN PéCN atrédoon
€VOG XapTOQUATKioU A Hiag eTTEVBUONG O€ OX£0N WE TNV aTréd00T TToU
TIPOBAETTETAI OTTO TO MOVIEAO ATTOTiINONG €vepynTIKOU Kal ke@aAaiou (Capital
Asset Pricing Model - CAPM) pe Baon Tov ouvieAeoTr BrTa TOU XapTOQUAGKiOU A
NG €TTEVOUONG KAl TN PEOT aTTOd00N TNG ayopds. To evepyd uepidio gival n
METPNON TOU TTOCOOTOU ATTOKAIONG TWV GUHPMETOXWV EVOG XA PTOPUAOKIOU Twv
SIOXEIPIOTWV OE OXEON e TN oUVMBEDN Tou BeikTn ava@opdg (Ue Baan TIg
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OUMUETOXEG Kal TOV OUVIEAEDTH BapUTtnTag Twv cupueToXwv). Ma Tn BabuoAdynon
Tou £vepyou pepidiou xpnaipoTroigital n KAipaka 0%-100%. BaBuohoyia 100%
anuaivel TTARPN atrékAion atré Tov deikTn ava@opds. To oaApa
TrapakoAouBnong ival n TUTTIKA atrékAlon TNG Sla@opdg HETAEU Twv aTTODOTEWV
Hiag eTéVduang Kai Tou SeikTn avapopds TnG. KAE eival n KaBapr Agia
EvepynTikoU avd petoxr Tou Apoifaiou KepaAaiou, n otroia aviimpoowiteUel Tnv
agio Tou evepynTIKOU £vdg apolBaiou kepaAaiou peiov To TTadnTIKG Tou. H
HEPIOHATIKA atrédoon ival To PEPICHA TToU KaTABAAAEI Pia eTalpEia €TNOTWG WG
TI0000T6 £TTi TNG agiag Tng YeToxng. H peTaBANTOTNTA (TUTTIKA OTTOKAION) HETPG
TNV aTOKAION TNG péONG agiag aTnV OTToIa KATAVEHOVTAI OF ATTODOTEIG PEUOVWHEVNG
€TTid00NG, EVIOG VOGS £UPOG £TIBOTEWY. Q¢ MeTpnTd & loodUvapa opifovral Ta
TIEPIOUCIOKG OTOIXEIO YE APECA PEUCTOTTOINCIYN agia. Z& auTd TrepIAapBavovial
EUTTOPIKG XPEOYPAPA, AVOIKTEG BETEIG OE §EVO GUVAAAQY A, EVIOKA YPAUUATIO TOU
dnpoaiou Twv HMA kai dAAol BpaxutrpdBeapol TitAol. Or TiTAol auToi
ouyKaTaAéyovial oTa 1I003UVaa PETPNTWY, £TTEISH BewpoUvial PeUoTd XPeSYPaPa
KOl OV UTTOKEIVIAI O ONPAVTIKO Kivduvo JETABOANG TG agiag Toug. O deiktng
TANpo@opnong sival o deikTng alpha Tou xaproguAakiou r n uTTEPATTO300N vVl
Hovdda KIVBUVoU, OTTwG PETPATAI OTTO TO OPAANA TTapakoAoUBnong, évavrl Tou
SeikTn avagopdg Tou xaptopuAakiou. O guvreAeoTrg Beta (BriTa) petpd Tn OXETIKA
HETABANTOTNTA £VOG apoiBaiou ke@aAaiou oTIG avodikég i KaBOBIKEG KIVIOEIG TNG
ayopds. Mia ékdoon A éva apoifaio kepdAaio pe deikTn beta peyaAdtepo améd 1.0
TTapouciGdel peYaAUTEPEG IAKUPAVOEIG EVOVTI TNG AyOpAag, eV pia €kdoan 1 éva
apoiBaio kepdAaio pe deiktng beta pikpdrepo améd 1.0 Tapouaiddel PIKPOTEPES
dlakupdvoelg évavil Tng ayopdg. O ouvieAeoTrg Beta Tng Ayopdg 1co0Tal Trévrote
pe 1.0 O deiktng TIPNAG TTPOG KEPSN (P/E) opideTal dIaIpwviag TN TIUA MIOG HETOXAS
WG TTPOG Ta KEPBN avdl peToxr. Eviote amokaAoUuevog «multiple» (TToAAatTAdaoio),
o deikTng P/E TTapéxel 0TOUG ETTEVOUTEG MIO EIKOVD TOU TTOOOU TToU KaTaBAAAouv
YIO TN CUMPETOXK TOUG oTa KEPSN HIag eTalpeiag. Ogo uwnAoTepog eival o SeikTNG
P/E, 1600 upnAdTEPO TO TTOCO TTOU KATARBAAAOUY O ETTEVOUTEG Kall, ETTOPEVWG, TOOO
HeyaAUTEPN N AUENON TWV EICOBNUATWY TTOU AVOIPEVOUV VO EI0TTPAEOUV
YmepBdAAouoa Aroédoon i TTpooTIBEPewn agia (BeTIKA i apwTIKA) eival n
a1r6d00n TOU XaPTOPUAAKIOU OE GUVEPTNGN HE TNV aTTdd00N Tou JEIKTN avapopdg.

NAHPO® OPIEX AEIKTH

O MSCI World Net Index ival évag otaBuiopévog deikTng Ke@aAaiotroinang
ayopdg, TTPOCAPUOCHEVOG OTNY EAEUBEPN BIaCTIOPd, TTou £XEl OXEBIAOTE yia Tn
HETPNON TNG ATTOB00NG TWV OVETTTUY HEVWV OYOPWV OTNV TTayKOoHia ayopd
peTowv. QG «eAeUBePN dlaoTTOPA» OPICETAI TO TTOGOOTO TUWV PETOXUNV OE
KUKAogopia TTou Bswpolvral dIaBECIPEG TTPOG AYOPa OTTO ETTEVOUTEG OTIG SNUOCIESG
ayopég peToxwv. H ammédoon tou Agiktn TrapatifeTal oe SoAdpia HIMA kai
TIPOUTIOBETEI TNV ETTAVETTEVOUCT TWV KABapWv PEPITHATWY. O deikTng dev TEAET UTTO
diaxeipion kai dev TepIAapBAVEl TUXOV £60da, apoIBEG ) TTPouRBeleg TTwARTEwWY. H
Gueon emévduan o€ BeikTn OV Eival EQIKTH.

AIANOMH

H mmapolca avakoivwon TTpoopigeTal yia diavour] aTToKAEIOTIKG 0€ TTPOCWITA TTOU
Slapévouy o€ BIKal10800ieg OTIG OTToiEG N £V Adyw diavoun Kai didBean dev
QaVriKeITal 0Toug TOTTIKOUG VOHOUG i KavoviopoUg. Eidikdtepa, Ta Mepidia dev
SiaTiBevral TTpog diavopr o€ TTpdowrta Twv HIMA.

Hvwpévo Baoileio: H Morgan Stanley Investment Management Limited éxe1 AdBel
adela AgiToupyiag Kal UTTOKEITAI O€ EAEYXO AT TNV ApXA XPnNUaATOTTIOTWIIKAG
Agovrohoyiag (Financial Conduct Authority). Eyyeypapuéwn otnv AyyAia. ApiBudg
punTpwou eTalpeiwv 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
MiAdwvou (Sede Secondaria di Milano) eival utrokatdoTnua TG Morgan Stanley
Investment Management Limited, piag etaipeiag eyyeypappéng oto Hvwpévo
Baaikeio, n otroia €xer AdBer ddeia AeIToupyiag Kai UTTOKEITal O€ EAeyXo atmd TNV
Apxn XpnuatotmoTwrikAg Acovrohoyiag (FCA) kai diatnpei Tnv £€dpa Tng 0Tn
S1elBuvon 25 Cabot Square, Canary Wharf, London, E14 4QA. H Morgan Stanley
Investment Management Limited, Ymokatéotnua MiAdvou (Sede Secondaria di
Milano) pe €dpa otn dieubuvon Palazzo Serbelloni Corso Venezia, 16 20121
Milano, ItaAia, eival eyyeypappéwn otnv ITalia ye apiBPd uNTPWoU ETAIPEILV Kal
apiBpd PrA 08829360968. OAAavdia: Morgan Stanley Investment Management,
Rembrandt Tower, 11th Floor Amstelplein 1 1096HA, OAAawdia. TnAépwwvo: 31 2-
0462-1300. H Morgan Stanley Investment Management €ival UTTokaTaoTNUa TNG
Morgan Stanley Investment Management Limited. H Morgan Stanley Investment
Management Limited éxe1 AdBel ddeia Aeitoupyiag Kal UTTOKEITaI O€ EAEYXO aTrd
v Apxn XpnuatomaoTtwriknig AgovioAoyiag (Financial Conduct Authority) oto
Hwwpévo Baaikeio. EABetia: Morgan Stanley & Co. International plc, London,
YTokatdoTnua Zupixng, n otroia £xel AGBel Gde1a AsIToupyiag Kal UTTOKEITAI O€
£\eyxo atrd Tnv eABeTIKN puBuIoTIKA apxn Eidgendssische Finanzmarktaufsicht
(FINMA). Eyyeypappévn pe apiBud pntpwou etalpeiwv Zupixng CHE-115.415.770.
‘Edpa: Beethovenstrasse 33, 8002 Zurich, Switzerland, ThAépwwvo +41 (0) 44 588
1000. ®ag: +41(0) 44 588 1074.

AuoTpaAia: To TTapov éviutio dlavépetal atnv AuaTtpaAia atéd Tnv Morgan Stanley
Investment Management (Australia) Pty Limited ACN: 122040037, AFSL No.
314182, n otoia avaAapBdvel Tnv euBUWN yia To TTEPIEXOPEVO Tou. To TTapov
£VIUTTO, KaBWG Kal n TTpdoBaacn o€ auTtd TTPOoPIeTal ATTOKAEIOTIKA YIa «TTEAATEG
XOVOPIKAG» KaTa TNV éwola Tou Népou Trepi eTaipeiwv TNG AuoTpaAiag. Xovyk
Kovyk: To Trapov £yypago ekdidetal amé tnv Morgan Stanley Asia Limited yia
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Xpron oto Xowk Kowk Kkail Ba diatiBetal pOvo o€ «ETTAYYEAUOTIEG ETTEVOUTEGY,
&TTwg opidovral oTo dIdTaypa yia TIG KIITEG agieg Kal TIG TTPOBETHIOKES TTPAEEIS
(Securities and Futures Ordinance) Tou Xowk Kowk (KegpdaAaio 571). To
TIEPIEXOUEVO TOU TTAPOVTOG €YY PAPOU dev el EAEYXOEi 0UTE €XEl EYKPIBET AT
OTTOIOdNATIOTE PUBUICTIKA apXr), oupTrepIAapBavopéwng Tng EmTpotiig
KegpaAalayopuv (Securities and Futures Commission) Tou Xowk Kowk. ZuveTtu,
€KTOG av e€alpeital pnTd BACEI TNG OXETIKAG VOPOBETIag, TO TTaPOV £yypago dev Ba
ekdideTaI, KUKAOQOPET, SlaVEPETaI, aTTEUBUVETAI | DIATIBETAI GTO KOIVO OTO XOoWK
Kowk. ZiykarroUpn: To Trapdv €yypa@o dev TTPETTEl va Bewpeital &TI aTroTEAET
TTPOOKANCN YIa £yypa®r i ayopd pepidiwy, €iTe Gueoa giTe EUUETA, TTPOG TO KOIVO
1) TIPOG OTTOIOdNTTOTE PEAOG TOU KOIVOU OTn ZIyKaTtroUpn eKTOG av TTPOKeITal (i) yia
BeopIKoUG ETTEVOUTEG OUNPWVTL e TO ApBpo 304 Tou VdpoU yIa TIG KIITEG agieg Kal
TIG TTPOBETHIaKEG TTPAEEIS TNG ZIykaTToupng («SFA»), KegdAaio 289, n (i) yia
KOXETIKA TTPOCWITA» (CUUTTEPIACUBAVOPEVILY TWV TTIOTOTTOINHEVWIV ETTEVOUTUIV)
oUpguwwva Pe 1o ApBpo 305 Tou SFA kai uttd TNV TTPpoUTréBeon 6T AUTA N dlavopn
TTANpoi TIG aTTaIThoelg Tou dpBpou 305 Tou SFA 1 (iii) o€ SIaQOPETIKA TTEPITITWON,
av Kal EpOooV TTANPOI TIG ATTAITACEIG OTTOINCdATIOTE AAANG IoXUoucag SIGTagng
Tou SFA. Ei8IkéTEPa, BV ETNITPETTETAI N TIPOCPOPE OTO ETTEVOUTIKO KOIVO UEPIDIWV
ETTEVOUTIKWV KEPaAaiwv Ta oTroia Sev Exouv AdRel ddela Aeitoupyiag ) dev Exouv
avayvwpIoTel atréd TN vopiopatikh apxi Tng Ziykatoupng (MAS). Kabe éyypago
UAIKO TTOU €KOidETAI KAl ATTEUBUVETAI OE TETOIO TTPOOWITA, OTTWG TTPOAVOPEPONKE,
O€ OX£ON PE MIa TTPOC@OPA, dEV GUMOTA EVNUEPWTIKO SEATIO KATd TNV éwoia ToUu
SFA kal, wg ek ToUTOU, eV UPioTaTAl VoUIKR £uBUW) Bdael Tou SFA doov agopd To
TIEPIEXOHUEVO TWV EVINHEPWTIKWV OEATIWV KAl O ETTEVOUTEG Bal TTPETTEI VO EEETATOUV
TIPOCEKTIKA €AV N €TTEVOUON €ival KATAAANAN yia auToUg.

ZHMANTIKEZ MAHPO® OPIEX

EMEA: H TrapoUca S1a@nuioTIKi avakoivwon éxel ekdoBei ard Tnv Morgan
Stanley Investment Management Limited («MSIM»). "Exe1 AdBel aSeia Asitoupyiog
Kol UTTOKEITaN o€ EAEYXO OTTO TNV ApXT) XPNHATOTTIOTWTIKAG AsovToAoyiag
(Financial Conduct Authority). Eyyeypaupévn otnv AyyAia pe apibpé pnrpwou
1981121. 'Edpa: 25 Cabot Square, Canary Wharf, London E14 4QA.

To TTapov Eyypa@o TEPIEXEI TTANPOPOPIEG OXETIKA UE TO ETTIUEPOUG apoIfaio
kepaAaio («ApoiBaio KepdAaion) Tng Morgan Stanley Investment Funds,
Etaipeiag Erevdioewv MeTtapAntou KegaAaiou pe £dpa 1o Aougeppoupyo. H
Morgan Stanley Investment Funds (n «ETaipeia») eival eyyeypaupévn 1o MeyaAo
AoukdaTto Tou AougepBolpyou wg opyaviaudg GUAAOYIKWY ETTEVOUCEWY, GUPGWVT
pe 10 TuApa 1 Tou Népou NG 17ng AekepBpiou 2010, 6TTwg TpoTroTroIfenke. H
Eraipeia givar Opyaviopdg ZuAAoyikuv ETrevduoewv o Kintég Agieg («OZEKAR).

AITACEIG yia TV aTTékTNoN PepIdiwv aTo Apoiaio KepdAaio dev Ba TrpéTmel va
utroBaAAovVTal Xwpig o1 EVBIaPEPOUEVDl VO £XOUV GUHBOUAEUTET TTPONYOUPEVWG TO
TPEXoV Evnuepwrikd AeAtio, To ‘Eyypago BaciKwy TTANPOPOPILY YIa TOUG ETTEVDUTEG
(«KlID»), Tnv EtAoia ‘ExBeon kai Tnv E§apnvaia ‘EkBeon («Eyypaga
Mpoo@opdg») A dAAa Eyypaga TTou BiaTiBevral oTn dIKaI0d00ia TTOU UTTAYEOTE, Ta
otroia diatiBevial dwpedv atrod Ty édpa oTn dielBuvon: European Bank and
Business Centre, 6B route de Tréves, L-2633 Senningerberg, R.C.S. Luxembourg
B 29 192. EmiTAéov, o1 ITaAoi eTTEVOUTEG Ba TTPETTEI VO AVATPEXOUV OTO «AVOIAUTIKO
‘Evrutto Aitnong» (Extended Application Form) kai o1 eTTevduTéG 0TO XowK Kowk
Ba TTPETTEl VO avaTpéXouY oTnV evdTNTa «IMpdoBeTeg MANPOPOPIES VI 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 e§apnviaiwy ekBEoewv oTn Meppavikn yAwooa, kabwg Kal
TTEPAITEPW TTANPOPOPIEG, dlaTiBevral dwPedv ATré Tov aviITTPOowWTTo aThV EABETIa.
O avrnirpdowrtog otnv EABeTia eival n eTaipeia Carnegie Fund Senices S.A., 11,
rue du Général-Dufour, 1204 Geneva. O evieTaApévog gopéag TTANPwNAG TNV
EABertia eival n eTaipeia Banque Cantonale de Genéve, 17, quai de I'lle, 1204
Geneva. To TTapdv €yypa@po GuVIaxOnke aTToKAEIOTIKA YIO TTANPOPOPIaKOUG
OKOTTOUG Kal gV ATrOTEAET TTPOOPOPA 1 GUCTACN YIG TNV ayopd A TTWANon
OTTOIOUBHTTOTE CUYKEKPIUEVOU TITAOU 1] YIO TNV UIOBETNGN OTTOIAOBATIOTE
OUYKEKPIPEWNG ETTEVOUTIKAG OTPATNYIKNAG.

OTroi00diTTOTE SEIKTNG AVOPEPETAI GTO TTAPOV Eival TIVEUHATIKE IB10KTNTia
(CUPTTEPIAQUBAVOUEVWV TWV KATOXUPWHEVIIV EUTTOPIKWY GNHATWY) TOU OXETIKOU
Sikalotrapoxou. Kavéva 1rpoidv TTou Baciletal o€ kaTolov deikTn dev
XpnuatodoTeital, UTTOGTNPIZETAI, TTWAEITAI 1) TIPOWOEITAI JE OTTOIOVMDNTIOTE TPOTTO
aTTO TOV OXETIKO BIKAIOTTAPOXO KAl 0 dIKAIOTIEpoX0g Bev Ba UTTEXEI Kapia euBuwn
o€ OoX£0Nn pE auTo.

‘O\eg o1 eTTEVOUCEIG CUVETTAYOVTAI KIVOUVOUG, GUNTTEPIAGBAVOEWNG TNG
eVOEXOEVNG ATTWAEIOG TOU KEPaAaiou. To UAIKS TTou TTEPIEXETAI OTO TTAPAV
£yypa@o dev Exel AGRel UTTOWN TOU TIG ATOUIKEG TTEPIOTACEIG OTTOIOUDNTTOTE
MEMOVWUEVOU TTEAATN KA SEV OUMOTA ETTEVOUTIKF) GUMBOUAR, ouTe dAAwoTe Ba
TIPETTEI VO EPUNVEUETAI PE OTTOIOVONTTIOTE TPOTTO WG POPOAOYIKH, AOYIOTIKN, VOUIKA A
KAVOMOTIKF) UPBOUAR. Qg ek ToUTOU, OI ETTEVOUTEG TTPIV TTpoBoUv GTnV Afwn
OTTOI0OONATIOTE ETTEVDUTIKAG aTTOPACNG, Ba TIPETTEl VO {NTOUV AVEEAPTNTEG VOUIKEG
KOl OIKOVOMIKEG GUMPBOUAEG, KaBUIG £TTIONG KAl CUUPBOUAEG OXETIKEG HE TIG
POPOAOYIKEG ETTITITWOEIG.

O1 TTANPOPOPIEG TTOU TTEPIEXOVTAI OTNV TTAPOUC A AVAKOIVWOT deV aTTOTEAOUV
oUoTaoN Yia £PEUVA 1] KETTEVOUTIKI) EPEUVO» KOI XOPAKTNPIJOVTal WG
«B10QNUICTIKI AVOKOiVWON» CUH@W VA UE TOV ICXUOVTA EUPWTTAIKO 1) EABETIKO
Kavoviouo6. AuTé anpaivel 6Tl n Trapoloa SIa@NUICTIKA avakoivwon (o) Sev £xel
ouvTaxBEi CUPPW VA UE TIG VOUIKEG OTTAITIAOEIG TTOU OTTOCKOTTOUV GTNV
TPowONoN TNG avedapTnaiag TNG ETEVOUTIKNAG £PEUvVag Kal (B) SEv UTTOKEITAI O
KOMiO aTray OpeuoT) 600V ag@opd TNV TTPAYHATOTToINGT GUVAAAQYWV TTPIV aTTo TH
B148oon TNG ETTEVOUTIKNAG £PEUVAG.



GLOBAL BRANDS FUND - B METOXEZXZ (KATHIFOPT1A METOXQN ZYZZQPEYZHZ AZ1A%)

H MSIM &ev éxel €0UTIodOTATEI XPNHATOOIKOVOUIKOUG SIaPecOAaBNTEG VO
XPNOIPOTTOIOUV KAl VO SIAVEUOUV TO TTAPOV £yYPaPo, EKTOG AV N v AGYw Xprion
Kal SIaVor yivovial CUPQUMA PE TOUG IGXUOVTEG VOHOUG Kal Kavovopoug. H MSIM
Oev UTTEXEI EUBUWN Kal Bev ATTOSEXETAI Kapia €UBUWN yia TN XPAon i TNV KaKA
Xxprion autol Tou eyypapou aTTd OTTOIOVONTIOTE EVDIGUECO XPNHUATOTTIOTWIIKG
popéa. Av gioTe dlavopéag Tng Morgan Stanley Investment Funds, evdéxetal
KaTola i OAa Ta apoiBaia ke@AAala fj Ta PEPIdIO O€ PepOMWPEVD apolBaia
KepaAaia va gival dlaBéoipa yia diavopr|. MNa OXETIKEG TTANPOPOPIES, avaTPESTE
aTn CuPeWMa UTTEdIaVOUAG TTPIV aTTd TN diaBiBacn TTAnPo@opILV yia Ta auolfaia
KEQAAQIO OTOUG TTEAATEG OQG.

Agv emTpéTrETAl N avOTTapaywyr, N avrypaer f n diaBifaocn pépoug r Tou
GUVOAOU TOU TTAPOVIOG £YYPAPOU 1) N YMWOTOTTOINCN OTTOIOUBHTIOTE TTEPIEXOUEVOU
TOU O€ TPITOUG, XWPIG TN pNnTr £yypaen cuvaiveon g MSIM

‘OAeg ol TTANPOYOPIEG TTOU TTEPIEXOVTAI OTO TTAPOV Eival IBIOKTNTES KAl
TIPOOTATEUOVTAI ATTG TOV VOO TTEPT TIVEUMATIKAG 1I810KTNGIaG.

To TTapdv €yypa@o PTTOpEi Vo JETAPPaoTEi o€ AAAEG YAWOOEG. Z€ TTEPITITWON TTOU
UTTapXEl TETola PETA@PAaCN, n TTapoloa ayyAikf €KS0on TTapapEVET TO OPICTIKO
Keipevo. Edv rpokUyel otroiadrroTe Siagopd PeTagy TNG ayyAIKAg ékdoong Kal
otrolaodrTToTe £€KdoaNg auToU Tou £yypd@ou o€ AAAN yAwooa, utrepioyUel n
ayyAikr €kdoaon.

*MORNINGSTAR

H a&loAdéynon Morningstar Rating™ yia apoifaia kepdAaia, A n «agloAdynon pe
aatépiax» (star rating), uroAoyideTal yia Tpoidvra utré diaxeipion
(oupTtrepIAapBaVOPEVLV O UOIBATWY KEPAAQIWY, KUMAIVOUEVWY ETACTWY TTPOCOBWV
KO KUHOIVOPEVWY 1061wV UTTOAOYapIOO WY, dIaTTpayHaTeUoIPwY apolBaiwv
Ke@aAaiwy, apoiBaiwv KePaAaiwv KAEIGTOU TUTTOU Kal XWPICTWY AOYaPIATHWY) JE
TOUAGXIOTOV TRIETEG 10TOPIKG aTTodd0ewy. Ta dlatrpaypateloiua agolfaia
KEQAAaia Kal Ta apoifaia ke@dAaia avoikToU TUTTOU Bewpouvial eviaia KaTnyopia
yla okotroug oUykpiong. H agioAdynan Siapop@uwvetal pe Bdon Tn HeTaBANTH
Risk-Adjusted Return (amr6doon otabuiopévou KivdUvou) Tng Morningstar trou
utroAoyigel TIg SIaKUPAVOEIG 0T Unvidia TTAgovddouca atrédoaon VoG uTrd
diaxeipion mpoiévrog, divoviag YeyaAlTtepn €upacn OTIG TITWTIKEG DIGKUPGVOEIG
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Kal emRpaBevoviag Tig oTabepég emdooelS. To avrepo 10% Twv TTPOIGVIWY O
K@0Be katnyopia Tpoidviwv BabuoAoyeital ye 5 aoTépia, To eToPEVo 22,5% pe 4
aoTépia, 1o eTTOpEVO 35% e 3 aoTépia, TO ETTOUEVD 22,5% pe 2 aoTépIa Kal TO
Katwrepo 10% pe 1 aotépl. H auvoAikn agiohdynon (Overall Morningstar Rating)
yia éva TTpoi6v uTTd diaxeipion TTPOKUTITEI OTTG TOV OTABUICUEVO PEGO GPO Twv
aTrodO0EWY, OTTWG QUTEG EPPAVICOVTOI OTO TPIETEG, TTEVIAETEG KAl DEKAETEG (aV
UTTapxEl) ouoTnua PeTpoewv TG Morningstar. O1 otaBpioeig £xouv wg €€AG: 100%
TPIETAG agloAéynaon yia 36-59 priveg GUVOAIKWY aTrod6oewy, 60% TTEVIAETAG
aglohdynon/ 40% TpieTAg agioAdynon yia 60-119 pveg CUVOAIKWV aTTOdOCEWY KAl
50% dekaeTrg aglohdynan/ 30% eviagTrg agioAdynan/ 20% TpIeTAG agioAdynon
yia Gvw Twv 120 pnvov GUVOAIKEG aTTod60¢€Ig. Evid 0 paBnuaTtikég TUTT0G TNG
BeKOETOUG GUVOAIKAG agloAdynaong gaivetal va Sivel peyaAutepo BApog oTn SeKAETH
Trepiodo, TN PeyaAUTepn eTTidpacn £xel oTNV TTPAEN N TTI0 TTPOCPATN TPIETAG
Trepiodog, £meId) TTEPIAAUBAVETAI Kal OTIG TPEIG TTEPIGdOUG agloAdynong. Ol
aglohoynoeig dev AapBdavouy uTrdwn TIG TTPOPNBEIEG TwV TTWANCEWV.

H karnyopia EupwTrn/Acia kai NoTia A@piki (EAA) TrepiAapBdvel apoifaia
KEPAAaIa TTou £dpeUoUV O€ EUPWITATKEG AYOPEG, O€ HEYAAEG DIACUVOPIOKES
aOIaTIKEG AYOPEG OTIG OTTOIEG dlaTiBeTal oNUAVTIKOG apiBudg supwrraikwv OZEKA
(kupiwg ato Xowk Kowk, Tn Ziykatroupn kai Tnv TaiBav), otn NoTia A@pIKA Kal o€
GAAeg ayopég TNg Aaiag kal TNG AQPIKNG, OTIG oTroieg N Morningstar mioTeUel 61
gival TTPog OPEAOG TwV ETTEVOUTWV Ta v Adyw apoifaia KepdAaia va
ouptrepIAauBavovral oTnv Katnyopia EAA Tou ouoTApaTOog TagIvdunong.

© 2018 Morningstar. Me emi@UAagn kGOe dikaiwpaTtog. O1 TTANPOPOpiEG TTOU
TepIEXovial oto Trapdv: (1) atroreAolv 1IdlokTnaia Tng Morningstar 1) kai Twv opéwv
TTAPOXNG TTEPIEXOUEVOU QUTHG, (2) aTTayopeUETal VO aVTly pagoulv i diaveunBouv Kai
(3) Sev Tapéxovral Pe eyyunan wg TTPOG TNV aKPiBEId, TNV TTANPOTNTA 1) TOV EVIHEPO
xapakTipa Toug. H Morningstar kai o1 gpopeig TTapoxrg TTEPIEXOUEVOU QUTHG eV
PEPOUV €UBUVN IO TUXOV CNMIEG 1) ATTWAEIEG ATTO TN XPrON QUTWV TwWV
TTAnpo@opluv. O1 TrponyoUpeveg aTTod00¢elg dev atroTeAoUV eyyunon yia
HeAAovTIKG aTroTeEAéopaTa.

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