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O1 erevduTég TTpéTTel va Siafdoouv To
‘Eyypa@o BACIKWV TTANPO@OPIWYV YId TOUG
€mMeVOUTEG Kal TO EvnuepwTiké AgATio
TPOTOU ETEVSUOCOUV.

ZTOX0G TNG £MéVOUONG
Ma dnuioupyia E100BAPATOG KAl HAKPOTTPEBETHN aVaTITUEN TNG ETTEVOUCTG 0OG.

Emrev3uTikn TTpooéyyion

Emdiikel va TTapéxel £va EAKUOTIKO TTO000TO aTTddoong, N otroia uttohoyileTtal o€ doAdpia HMA, péow
€TTEVOUOEWV TTAYKOOHIWG, KUPiwg O€ TITAOUG 0TaBEPOU £100dMPATOG TTOU £KBIBOVIAI ATIO ETAIPEIEG HE
moToANTITIKA d1aBda6uion katwrepn Tng BabuoAdynong BBB- améd tnv S & P 1}, Tng BaBuoAdynong Baa3 améd
TNV Moody's, 1 a1o GAAEG DIEBVIG avayVWPIOHEVEG ETAIPEIES TTIOTOANTITIKAG a&loAGYNONG Ol OTTOIEG £XOUV
KpIBei TTapdpolag mMOTOANTITIKAG IKavOTNTAG atréd Tov ETTevduTikd ZUpBoulo. O TTayKOouIOg XOPaKTAPAG ToU
ApoiBaiou KepaAaiou eTTpéTrel oTov SIAXEIPIOTH XapTOPUAGKiOU v €xel TTPOORacn og PeyaAuTepn
PEUOTOTNTA O€ HIa €UPUTEPN AYOPd, VO avadnTé EUKAIPIEG OXETIKAG agiag Kal va aTrokTé €kBeon o€
OIAPOPETIKEG OIKOVOMIKEG TPOXIEG O GAO TOV KOO HO.

NPOZAH® GHKE
EtrevduTiki opdada ZTHN ETAIPEIA ETH ENENAYTIKHZ EMMEIPIAZ
Richard Lindquist, Managing Director 2011 36
Leon Grenyer, Managing Director 2002 22
Jack Cimarosa, Executive Director 2012 13
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Katnyopia

HEPISiWV KATHIOP'IA B
Noépiopa U.S. dollars
ISIN LU0702162727
Bloomberg MGHYBBU LX
Hu/iia évapéng 18 NoepBpiou 2011
KAE (NAV) $37,19

ZTOIXEIO YIO TO
AIK

Hupepounvia .
KUKAOQODIGC 18 NogpBpiou 2011
Népiopa Baong U.S. dollars
Agikme Bloomberg .Barclays Global High
Yield - Corporate Index
20wAo o
TR $ 627,95 ekaToppUpIa
Aopn Luxembourg SICAV
Xpewoeig (%) KATHIOP'IA B
Méyiotn emBapuvon 10650u 0,00
Tpéxouoa empBdpuvon 2,24
ApoiBry diaxeipiong 1,00

H emBdpuvon e106dou eival n péyiotn duvath
ETMRAPUVOT. Z€ KATTOIEG TIEPITITWOEIG EVOEXETAI VO
TIANPWOETE AIYOTEPQA - YIa TTANPOPOPIEG OXETIKA HE
QAUTEG ATTEUBUVBEITE GTOV XPNUATOOIKOVOUIKG 0ag
oupBouAo. O Tpéxouoeg eTTIRAPUVOEIG AVIIKATOTITPIOUV
TIG TTANPWUEG Kal Ta €§oda TTou eTTIRaPUVOUY TO apoIBaio
KePAAalo oTn dIAPKEIR TNG AEITOUpYiag Tou Kal
agaipouvral aTrd Ta OToIXEIa EVEPYNTIKOU Tou apolfaiou
kepaAaiou oTn didpkela piag TepIddou. Mepidappdavouv
apoiBég Trou kataBaAlovral yia Tn dlaxeipion Twv
eTTEVOUOEWV (apOIBH BlaxeipIong), YIa TIG apOIBEG
SiaxelpioTry Bepato@UAaKa, KaBuwg Kal TIG SIOIKNTIKEG
daTtrdveg. MNa TEPIOOSTEPEG TTANPOPOPIES, AVATPESTE
oTtnv evdtnTa «EmRapivoeig kal ‘E¢oda» Tou
WNMEPWTIKOU JeATIOU.

Eyypagég (USD) KATHIOP'IA B
EAd&xI0Tn apyikA eTévduon 0
EAGXI0TN peTayEVEOTEPN ETTEVOUCN 0

ZTATIOTIKA OTOIXEIO

ZwpeuTIKA Bdon (%) Etnolomoinpévn (% £Tnoiwg) (3 eTwV eTNOIOTTOINPEVA) KATHIOPIA B AEIKTHE
1M 3M AMOAPXHETOYZ 1ETOX 3 ETH 5ETH 10 ETH ENAPZH YmepBaAAouoa ATodoan (2,00) -
0 i
Kamnyopia B Metoxég 0,11 (1,20) (1,48) 203 326 363 - 619 (A/"? Ao (100 Jensen) .70,
Bloomberg Barclays Global €Ik arga {Tou Jensen : =
High Yield - Corporate Index ~ 0:08  (0.98) (123) 241 525 495 - &7 Suvreheorig Bria 0,94 -
Amrod60¢ig o€ emiTTed0 NUEPOAOYIOKOU £TOUG MooooTd Anpospnong (1,33) -
(%) 2017 2016 2015 2014 2013 2012 2011 R TeTpaywmopévo 0,93 -
Katnyopia B MeToxég 8,177 11,01 (4,18) (3,47) 12,25 18,51 - Acgiktng Sharpe 0,47 0,81
cB;IoromrbttergIanarcIays Global High Yield - 1029 13,99 (4,94) 020 844 18,91 _ Evromiopég opaipdtwy (%) 1,50 -
orperatelindext MeTapAnTéTnTa KegaAaiou S5 37
O1 TTPONYOULEVES EMIBOCEIC BEV ATTOTEAOUV GEIOTNIOTN £VBEIEN YVIa HEAAOVTIKG aTroTeAéopara. O aTTodooElg (Tutnkny ammokAion) (%) ’ ’
evdExeTal va augnlouv i va peiwBoUV e§auTiag SIOKUNAVOEWY TwV GUVOAAQYHATIKWYV IGOTIHIWY. OAa Ta XaOOKTNPIGTIKG AMOIBA10
oToixeia emidoong utroAoyiovrar aTnv TIpR «NAV to NAV» (aré KAE og KAE), uetd Tnv agaipeon apoifwy, P ne KE®AAAIO AEIKTHE
Kail 5ev AauBdvouv uTTéyn TIG TIPOMABEIEG KAl TO KOOTOG TTOU TTPOKUTITOUV OTrd TNV £Kdoon Kal TNV e§ayopd AIGpKeia (o€ £m) 382 389
pepISiwv. H TrNyn yia 6Aa Ta oToixeia emmidoong kai Agiktn givan n Morgan Stanley Investment - = - ’ ’
Management. Méon amédoon atn Angn (%) 6,95 6,23
ApiBuég ToTToBETACE WV 309 2.956

AvaTpESTE OTNV EVOTNTA TWV TIPOCOETWYV TTANPOPOPIWYV KAl TWV OPICUWV OTO TEAOG TOU TTAPOVTOG EYYpPAPOou.



GLOBAL HIGH YIELD BOND FUND - B METOXEZXZ (KATHIFOPT1A METOXQN ZYZZQPEYZIHZ AZ1A%)

AMOIBA'IO

KOpUQaieg XWpeS (% Tou ZuvoAikoUu KaBapou EvepynTikou)' KEQANAIO
® HNA 69,82

Kawvadag 3,85

@ ougepBoupyo 3,48

‘ Hwwpévo BaaiAeio 3,44
FaAAia 3,39

[ ® Teppavia 2,52

@ loTravia 2,28

© OMavia 1,42

@ Ipravdia 1,35

AAAO 8,34

@ MeTpnTd KOl I0080Vapa 0,11

Z0voho 100,00

Katavoun avd Topéa (% Tou ZuvoAikoU KaBapou AMOIBATO
EvepynTikou)'-? KE®AAAIO
@ KukAiké KatavaAwriké 18,70

Biopnxavikég 17,02

@ Mn KukAiké KatavaAwriké 16,50

Evépyeia 13,40

XPNUATOOIKOVOUIKOG 11,57

@ Emikoivwvieg 9,99

@ Baoikd YAKG 5,24

® Texwohoyia 3,31

' @ Opyaviouoi Koiviig QeéAeiag 1,95

AANO 1,93

@ MeTpnTd KOl I00B0Vapa 0,39

Z0voho 100,00

Katavoun avd vopioua (% Ttou XuvoAikou KaBapou AMOIBATO
EvepynTikou)' KEDAAAIO
@ LoAdpio H.IMA. 79,56

Eupt 17,72

@ Nipa AyyAiag 2,71

AoAdpio AuoTpaliag 0,01

Z0voAo 100,00

KaTtavopn pe Bdon Tnv mo16TnTa (% 10U ZUVOAIKOU AMOIBATO
KaBapou Evepynrikou)'? KE®AAAIO
@® BBB 1,85

BB 35,26

@B 47,75

CCC 13,36

Xuwpig SlaBaduion 1,79

@ Metpntd (0,02)

Zuvoho 100,00

! Tuy6v S1agpopég oTa GUVOA OPEIAOVTAI GE GTPOYYUAOTIOIATEIC.

2N TPOCBETEC TTANPOPOPIES OXETIKA E TNV TAEIVOUNGT OF TOLIEIC/ TOUC OPIGHOUG,
ETTIOKEQPTEITE TNV I0TOOEAIDO www.msci.com/gics Kal To YAwoodpl Jag oTn
d1elBuvon www.morganstanley.com/im.

3 Ta TroI0TIKG BEBOPEVA KATAVOHAS Twv TITAWY AaUBGVOVTal aTTé TOug 0iKoug
moToANTITIKAG agloAdynong Fitch, Moody’s kai S&P. Otav o1 afioAoynoeig
TIOTOANTITIKAG IKAVOTNTAG VIO JEPOVWUEVOUG TITAOUG €ivall SIPOPETIKEG OE KABEVOY
aTTé TOUG TPEIG 0iKOUg agloAdynong, 1oxUel n «uwnAoTepn» agloAdynon. H
agloAdynon Twv CUPPUMILV aviaAAayAg TTIoTwTIKOU KIvdUvou BaaoifeTal oTnv
«uynAoTEPN» agloAdynon TTou Ba AGBEl TO UTTOKEIPEVO OUOAOYO avapopdg. Ta
«PETPNTAY TTEPIAAUBAVOUV ETTEVOUCEIG OE BPayuTTpoBeopa péoa,

CUPTTEPIAQ UBAVOPEVILV TWV ETTEVOUCEWY OTa apolBaia ke@dAala diabeciywy TN
Morgan Stanley.

Mo TARPN YVWOoToTToinon Twv KIvBUVWYV, avatpééte oo EvnuepwTikd AeATio,
d108éaipo oTn S1elBuvon www.morganstanleyinvestmentfunds.com. OAa Ta
oTolIxEio OTTWG 1oXUouV 0TI 30.06.2018, Ta oTroia UTTOKEIVTQI O€ PETABOAR
KABNUEPIVA.

AEAT10 NAHPO®OPIQN | 30 IOYNTOY 2018

Mpo@iA kivdivou/amédoong Tng Katnyopiag MepiSiwv B
XapnAoTepog Kivduvog

AuvnTikd XapnAoTepeg amodooelg

YynAoétepog Kivduvog

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€ QUTHY TNV KaTnyopia £TTeIdr TTEVOUE!
o€ TITAOUG 0TaBEPOU EI00BNMATOG KAI N TIPOCOMOIWMEVN KA/
TIpaypaToTToinBeica amédoon Tou apoifaiou KepaAaiou £Xel KaTaypayel oTo
TTapeABOV pecaicg au€noeIg Kal TITWOEIG.

e To apoiBaio KEPAAQIO EVDEXETAI VO ETTNPEAOTE ATTO SIAKUNAVOEIG 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 H agia Twv opoAdywv ival TBavd va pelwbei o€ TTepiTTwon adgnong Twv
ETTITOKiWV, KOl TO AVIioTPOPO.

e Hagia Twv Tapdywywv XpnUATOOIKOVOUIKWV TITAWY TTOPOUCIAdel JEYGAN
euaIoBnoia Kal eVOEXETAI VO ETTIPEPEI CnpiEG TTOU UTTEPPRAiVOUV TO TTOCO
emévduong Tou Emipépoug ApoiBaiou KepaAaiou.

® YTIApXE! KIVOUVOG PN aTTOTTANPWHAG TWV XPEWV EK PEPOUG Twv EKDOTWV. Edv
oupBei KT TéTOI0, N Ggia TNG £TEVOUONG 0ag Ba pelwdei. O Kivduvog gival
MEYAAUTEPOG OTIG TTEPITITWOEIG OTTOU TO KEPAAQIO TTEVOUEI OE OPOAOYO HE
XapnAdTepn MOTOANTITIKA agioAéynan.

e To apoiBaio kepdAaio BaaoideTal oe GAAa cupBaAAdueva pépn yia va
EKTTANPWVEI UTTOXPEWOEIG TOU OTTO OUYKEKPIMEVEG UTTNPETTEG, ETTEVOUOEIG i
ouvaAAayég. Eav ta pépn autd kabioTolv agepéyyua, To apoifaio KEQAaAalo
eVOEXETAI VO EKTEDET OE OIKOVOUIKEG CNMiEG.

e Mrtropei va uTTapEel aVETTAPKAG apIBPOS ayopacTwyV  TTWANTWY, KAl QUTO VO
€TTNPEAOEI T SUVITOTNTA TwV apoIBaiwv KePaAaiwy va ayopddouv i va TTwAoUuv
XPedypaga.

e H emévduon oe TiTAoug oTaBepol €1I00dAPATOG PEOW TNG dIATPATTECIKAG
ayopdg ogoAdywv Tng Kivag (China Interbank Bond Market) ymropei etriong va
OUVETTAYETAI TTIPOOBETOUG KIVOUVOUG, OTTWG O KiVBUVOG aviioupBaAAopévou Kal
0 KiVBUVog peuaTéTNTAG.

e YTIGpXouV augnuévol Kivduvol aTIg ETTEVOUOEIG O aVOBUOUEVEG AYOPEG, KOBWG
€KEI TA TTOAITIKA, VOUIKA Kal AEITOUPYIKG GUCTANATA EVOEXETAI VO EivT
AiyOTEPO OVOTITUYEVD ATT' &, TI OTIG AVOTITUY HEVEG Oy OPEG.

e O1 TTponyoUpeVeG ETTIBOO0EIG BEV ATTOTEAOUV OgIOTTIOTN EVDEIEN VIO HEAAOVTIKG
atroteAéopata. O amodooelg eVEXETAI Vo augnBolv i va pelwboly egaiTiag
SIOKUPAVOEWY Twv CUMIAAQY HATIKWY I00TIRILY. H agia Twy eTTeVdUoEWY Kal Tou
€1000ANATOG TTOU TTPOKUTITEl ATTO AUTEG PTTOPET VO MEIWOE 1) var augnBei kai
UTTAPXE! TTEPITITWON Ol ETTEVOUTEG VO ATTOAECOUV OAGKANPO 1) GNUAVTIKO PEPOG
TOu TToo0U TNG ETTEVOUCHG TOUG.

e Hagia Twv eTeVOUOEWY KOl TOU EI00OMPATOG aTTO TTPOKUTITEI ATTd auTég Ba
SlakupaiveTal Kal dev TrapéxeTtal Kapia diaBeBaiwon 61 To ApoiBaio KepaAaio
Ba emMITUXEI TOUG ETTEVOUTIKOUG TOU OTOXOUG.

o O eTeVOUOEIG PTTOPET VO TTPAY HATOTTOIOUVTAI O€ SIGPOPA VOUIoHATA Kal,
ETTOPEVIIG, Of METARBOAEG TWV GUVOAAQY HOTIKWV ICOTIHILV EVOEXETAI VO
TTpokaAéoouv Peiwon f atgnon Tng agiag Twv eevdloewv. ETiAéoy, n agia
TWV ETTEVOUCEWV UTTOPET VO ETTNPEACTEI SUOUEVIG ATTO SIAKUMAVOEIG TWV
OUVOIAAQY HOTIKWV IGOTIMILV HETOEU TOU VOUIOUATOG OVAIPOPAG TOU ETTEVOUTH Kal
TOU VOUIOPATOG BACNG TwV ETTEVOUCEWV.

MpoéoBeteg Katnyopieg Mepidiwv B

NOMIZMA ‘ENAPZH ISIN BLOOMBERG
BH (EUR) EUR 02.04.2012 LU0712125136 MGHYBHE LX
BHX(EUR) EUR 18.11.2011 LU0702163022 MGHYBHXLX
BX usD 18.11.2011 LU0702162990 MGHYBXU LX




GLOBAL HIGH YIELD BOND FUND - B METOXEZXZ (KATHIFOPT1A METOXQN ZYZZQPEYZIHZ AZ1AL)

OPIZMOI

Bloomberg onuaivel «Bloomberg Global Identifier (BBGID)». Eival évag Hovadikog
AA@apIBUNTIKOG KWAIKOG 12 XaPAKTAPWY PE TOV OTTOI0 TAUTOTTOIOUVTAI OI TiTAOI,
TG Ta ETTIPEPOUG apolBaia ke@dAaia Tng Morgan Stanley Investment Funds o€
emiTed0 KaTNyopiag pepIdiwy, aTo ouaTnua Bloomberg Terminal. Méow Tou
ouoTruaTtog Bloomberg Terminal, Tou Trapéxetal améd v Bloomberg L.P., o
avaAuTEG PTTopoUY Vo €X0UV TTpAoRacn Kal Vo avaAUouv o€ TTpaypaTiké Xpovo
Sedopéva xpnuaTIoTNPIakwy ayopuwv. Kabe kwdikdg Bloomberg apyicel pe 1o idio
TPéBepa BBG kal akoAoubeiTal atrd ewea XapakTAPEG TOUG OTTOIOUG
TrapaBéToupe oTov TTapdvia odnyod yia KaBe kaTtnyopia PepIdiwv kGBe apolfaiou
kepaAaiou. ISIN eival o dieBwig apiBudg avayvwpiong TiTAwv (ISIN), évag Kwdikdg
12 xapakTipwv TTou atroteAEiTal atrd apiBPoUs Kal ypdupata BACEl Twv OTToiwv
yivetal n avayvpion Twv TiTAwv. O deikTng R squared peTd T1g am0d60E€IG pIOG
€TTEVOUONG O€ OUOXETIONS e évav deikTn. OTav o deikTng R squared icoutal pe
1.00, n emidoon Tou xapTo@uAakiou eival TTARPwWS (100%) CUCXETIOPEVN WE TOV
OeikTn Tou, v évag XapnAog deiktng R squared onuaivel 611 n £mMidoon Tou
XapTo@uAaKiou éxel XapnAGTEPN GUOXETION We Tov BeikTn Tou. O apIBuog TwV
TOTTOBETAOEWV TTOU EUPAVI(ETAI OEV OTTOTEAEI TOV PEYIOTO ApIBPO, aAAG éva TUTTIKO
€0pog. O1 TOTTOBETATEIG TOU XAPTOPUAGKIOU UTTOPET EViOTE Var UTTEPRaivOUV TV
apiBuéd autd, avlidoya PE TIG CUVBHKEG TNG ayopdg Kal TIG CUVOAAAYEG O€
KukAogopia. O Sharpe eival SeikTnG YETPNONG TTPOCOPUOCHEVNG WG TTPOG TOV
KiVBuvo, 0 0TT0i0G UTTOAOYIETAI WG TTOOOCTO TNG UTTEPATIOS00NG OE OXEON WE TNV
TUTTIK aTToKAIon. O SeikTng Sharpe kaBopidel TNV aTTdd00N AVl povada KIVBUVOU.
‘Ooo uwnAoTepog eival o deikTng Sharpe, 1600 KAAUTEPN N TTPOCAPHUOCUEV WG
TTPOG ToV Kivduwo atrédoan. O deikTng dAga (Tou Jensen) peTpd Tnv €TTidoon
OTaBUIoPEVOU KIVOUVOU N OTTOI0 aVIITTPOCWITEUEI T €O aTTOd00N EVOG
XAPTOQUAAKIOU 1| HIag TTEVOUONG OE OX£EON e TNV ATTd0CT TTOU TTPORAETTETAN
aTTé To HOVIEAO QTTOTIUNONG €VepyNTIKOU Kal keaAaiou (Capital Asset Pricing
Model - CAPM) pe Baon Tov OUVIEAEOTA BrTA TOU XaPTOQUAGKIOU 1 TNG ETTEVOUONG
Kal TN péan amédoon Tng ayopds. H didpkeia peTpd TNV euaiodnaia Tng TIWAG (TNG
agiag Tou Ke@aAaiou) piag eTTEVOUTEWS 0TABEPOU €I00BANATOG OTN PETARBOAR Twv
emiTokiwv. H didpkeia ekppadeTal o€ €Tn. AGENON Twv ETTITOKIWV CUVETTAYETAI
TITWON OTIG TIHEG TWV OJOAGY WV, £V PEIWOT TWV ETTITOKIWV CUVETTAYETAI algnon
OTIG TIMEG TwV OPOAGYWV. To o@AApa TrTapakoAouBnong eival n TUTTIKA aTTOKAION
NG dIaPoPAg PETAEU Twv aTTOdOCEWY HIag ETEVOUCNG Kal Tou OEiKTN avagopdg
nG. KAE eival n KaBapn Agia Evepyntikou avd petoxr Tou Apoiaiou KegaAaiou,
n OTToia AVIITTPOCWITEVEI TNV agia Tou evepynTIKoU vOg apoifaiou KepaAaiou peiov
10 TTOONTIKS Tou. H péon amrédoon otn ARgN PETPG TNV £TACIA ATTOS00N TWV
€vrokwv TiTAwv. MNa Tov uTToAoYIoUG, eKAapBAavVETal wg dedopévo OTI oI TiTAOI
TTapapéVouV dlakpaToUpevol PEXPI TN ARgn Toug. H pétpnon auth TreplAapBavel
TO00 TIG TTANPWHES TOKOUEPIDiWV TTOU AauBavovial Katd Tn Xpovikn SIGPKEIa Tou
TiTAou 600 Kal TNV aTTOTTANPWHN Tou KepaAaiou kata Tn AREN. H petaBAnTétnTa
(TuTTiKA amrékAIon) PETPE TNV ATTOKAION TNG PEONG agiag aTnV OTTOI0 KATAVEHOVTAI
Ol OTTOBO0EIG HEUOVWHEWNG ETTIBOCNG, EVIOG VOGS eUpOg emdOoewv. Q¢ MeTpnTd &
loodUvapa opifovral Ta TTEPIOUCIAKA OTOIXEIO PE AUECT peucTOTTOINOIUN agia. Z€
autd TrepIAapBavovTal EUTTOPIKA XPEOYPaPa, OVOIKTEG BETEIG OE EEVo cUVGAAayYa,
£VIoKa ypappdTia Tou dnuoaiou Twv HMA kai dAAor BpaxutrpdBeapol TiTAol. Oi
TiTAoI auToi cuykaTaAéyovral oTa 1I00SUVaMO JETPNTWY, ETTEIDN BEwpoUvVTal pEUCTA
XPESYPaPa Kal OEV UTTOKEIVIOI OE ONHAVTIKO Kivduvo peTaBoAng TN agiag Toug. O
deikTng TANpPo@oépnong cival o deikTng alpha Tou xaproguAakiou fi n
uTTEPATTOd00N avd povdida KIVBUVOU, OTTwG METPATAI AT TO OAANa
TTapakoAoUBnong, évavrl Tou SeikTn ava@opdg Tou XaptopuAakiou. O guvieAeaTAG
Beta (BATa) peTpd Tn OXETIKA PETABANTOTNTA £VOG apolfaiou KePaAaiou 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, eww pia ékdoon 1 éva apoifaio kepaAaio pe SeikTng beta pIkpdTEPO
até 1.0 Tapouaiddel PIKPOTEPESG BIOKUPAVOEIG Evavtl TNG ayopds. O ouvieAeoTAg
Beta 1ng Ayopdg iooutal Traviote pe 1.0 YrepBaAAouoa Arédoon 1
TPOCTIBEPEWN agia (BETIKA 1) apwnTIKA) €ival N aTrdd00T TOU XapTOQUAAKIoU o€
guvdpTnon He TNV a1rédoon Tou SEiKTN avapopdg.

NMAHPO® OPIEZ AEIKTH

O Bloomberg Barclays Global High Yield- Corporate Index: eivai évag deiktng
HETPNONG TTOAAOTTAWV VORIGUATWY YIa TNV TTAyKOOHIa ayopd ETAIPIKWV
XPEOYPAPWY UYPNARAG aTTddoong.

AIANOMH

H mmapoloa avakoivwon TTpoopigeTal yia diavour aTTOKAEIOTIKG O€ TTPOCWITA TTOU
Siapévouv o€ Bikalodooieg oTIG oTToieg N €v Adyw diavoun kail didBean dev
QVTIKEITAI GTOUG TOTTIKOUG VOOUG 1 kavovapoug. Eidikétepa, Ta Mepidia dev
diaTiBevral TTpog diavopr| o€ TTpdowrta Twv HIMA.

Hvwpévo BaoiAgio: H Morgan Stanley Investment Management Limited éxel
AaBel adeia Aeitoupyiag Kal UTTOkeITal og éAeyxo aTrd TNV Apxn
XpnuatomoTwrikhg Agoviohoyiag (Financial Conduct Authority). Eyyeypappévn
atnv AyyAia. ApiBudg pntpwou etaipeitv 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). eppavia:
Morgan Stanley Investment Management Limited Niederlassung Deutschland
Junghofstrasse 13-15 60311 Frankfurt Deutschland (Gattung: Zweigniederlassung
(FDI) gem. § 53b KWG). ltaAia: H Morgan Stanley Investment Management
Limited, Ymokataotnua MiAdwvou (Sede Secondaria di Milano) givai
utrokataoTnua g Morgan Stanley Investment Management Limited, piag
eTalpeiag eyyeypaupéng oto Hvwpévo Baaihelo, n otoia £xel AdBel adeia
A&IToupyiag Kal UTTOKEITal o€ EAeyX0 atd Tnv Apxr XpnUaToTTIOTWTIKAG
Aceovrodoyiag (FCA) kai diatnpei v €dpa Tng oTn diebbuvon 25 Cabot Square,
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Canary Wharf, London, E14 4QA. H Morgan Stanley Investment Management
Limited, Ymokatdotnua MiAdvou (Sede Secondaria di Milano) pe é8pa oTn
di1eBuvon Palazzo Serbelloni Corso Venezia, 16 20121 Milano, ItaAia, €ivai
EYYEYPAUPEVN OTNV ITOAIQ PE aPIBUG PNTPWOU ETAIPEILY KAl apiBuéd A
08829360968. OAAavdia: Morgan Stanley Investment Management, Rembrandt
Tower, 11th Floor Amstelplein 1 1096HA, OAAawia. ThAépwwo: 31 2-0462-1300. H
Morgan Stanley Investment Management eival uttokatdoTtnua Tng Morgan Stanley
Investment Management Limited. H Morgan Stanley Investment Management
Limited €xer AaBer adeia Asitoupyiag kal uTToKeITal og €Aeyxo aTré TNV Apxn
XpnuatomoTtwriknig AgovioAoyiag (Financial Conduct Authority) oto Hvwpévo
Baaikeio. EABetia: Morgan Stanley & Co. International plc, London,
YmokatdoTnua Zupixng, n omroia €xel AGBel ddeia AEITOoUpyiag Kal UTTOKEITAI O€
€Aeyxo atré Tnv eABeTIKA puBuIOTIKA apxnA Eidgendssische Finanzmarktaufsicht
(FINMA). Eyyeypappévn pe apibud puntpwou etaipeiwv Zupixng CHE-115.415.770.
‘Edpa: Beethovenstrasse 33, 8002 Zurich, Switzerland, ThAépwvo +41 (0) 44 588
1000. ®ag: +41(0) 44 588 1074.

AuoTpaAia: To TTapov éviutio diavéuetal otnv AuaTtpahia atéd Tnv Morgan Stanley
Investment Management (Australia) Pty Limited ACN: 122040037, AFSL No.
314182, n omoia avaAapPavel Tnv €uBUVN yia To TTEPIEXOUEVD Tou. To TTapdv
£vruTro, Kabwg Kal n TTpdoBacn o€ auTd TTPOOPIZETAI ATTOKAEIOTIKA YO TTEAGTEG
XoVOpIkfg» KaTd TNV éwola Tou Népou Trepi eTaipeilv NG AuoTpaAiag. Xovyk
Kovyk: To Trapév éyypago ekdidetal atrd v Morgan Stanley Asia Limited yia
xpron oto Xowk Kowk kai Ba diatiBetal povo o€ «eTTayyEAUOTIEG ETTEVOUTEGY,
OTTwg opidovral aTo JIGTayHa YIa TIG KIATEG agieg Kal TIG TTPOBETHIOKES TTPAEEIS
(Securities and Futures Ordinance) Tou Xowk Kowk (KegpdaAaio 571). To
TTEPIEXOUEVO TOU TTAPOVTOG £YYPAPOU Bev €Xel EAEYXOEi 0UTE €Xel EYKPIBET AT
oTroladATIoTE PUBUIOTIKA apxr, cupTrepIAaBavopéng TG ETTpoTTig
KegpaAalayopuv (Securities and Futures Commission) Tou Xowk Kowk. ZuveTtug,
€KTOG av e€alpeital pnTéd Baoel TNG OXETIKAG VopoBeaiag, To TTapov £yypago dev Ba
€kdideTAI, KUKAOQOPE(, SIaVEUETAI, ATTEUBUVETAI 1| DIATIBETAI GTO KOIVO OTO XOowWK
Kowk. Ziykarroupn: To TTapdv éyypa@o Sev TTRETTEI Vo BEwpeiTal OTI aTTOTEAE]
TTPAOKANGN Yia eyypa@n rj ayopd pepIdiwy, €iTe AUECA EiTE EUPETA, TTPOG TO KOIVO
1} TTPOG OTTOIOdNTTOTE PEAOG TOU KOIVOU OTn ZIyKaTtroupn ekTOG av TTPOKeITal (i) yia
BeopIkoUg ETTEVOUTEG TUNPWVD HE TO ApBpo 304 Tou vdpou yia TIG KIITEG agieg Kal
TIG TTPOBETHIaKEG TTPAEEIG TNG ZiyKaTroupng («SFA»), KegdAaio 289, n (i) yia
KOXETIKA TTPOCWITA» (CUUTTEPIACUBAVOREVILV TWV TTIOTOTTOINKEVWIV ETTEVOUTUIV)
oUupeuva pe To apBpo 305 Tou SFA kail uttd TNV TTPoUTI6BeaN AT AuTh N dlavopr
TTAnpoi TIg aTTaIThoelg Tou dpBpou 305 Tou SFA 1 (iii) o€ SIaQOPETIKA TTEPITITWON,
av Kal EpOooV TTANPOI TIG ATTAITACEIG OTTOINODATIOTE AAANG Io0XUoucag SIGTAgNg
Tou SFA. EidIkéTEpa, BV ETITPETTETAI N TIPOTPOPE OTO ETTEVOUTIKO KOIVO HEPIDILV
ETTEVOUTIKWV KEPaAaiwv Ta oTToia Bev Exouv AdRel ddela AeiToupyiag r) dev Exouv
avayvwpIoTel atré TN VopIopaTikh apxnA Tng Ziykatoupng (MAS). Kabe éyypago
UAIKO TTOU €KdideTal KAl aTTEUBUVETAI OE TETOIO TTPOOWITA, OTTWG TTPOAVAPEPONKE,
o€ oX£0N pE HIa TTPoa@opd, dev ouUMOTA evnuePwTIKG BEATIO KATd TNV éwoia Tou
SFA kal, wg €k ToUTOU, eV UPioTaTAI VOWIKA €uBUWN Bdcel Tou SFA éoov agopd To
TIEPIEXOUEVO TWV EVNHEPWTIKWV DEATIWV KAl O ETTEVOUTEG Bal TIPETTEN VO EEETATOUV
TIPOOEKTIKA €8V N £TTEVOUON €ival KATAAANAN yia auTolg.

ZHMANTIKEZ NAHPO® OPIEZ

EMEA: H Trapouca S1a@nuIoTIKA avakoivwor €&l ek5oBei atréd Tnv Morgan
Stanley Investment Management Limited («<MSIM»). ‘Exel AGBe1 Gdeia Asitoupyiag
Kal UTTOKEITOaN O€ EAEyXO a1To TNV ApXT) XpNHOTOTTIOTWTIKAG AgovToAoyiag
(Financial Conduct Authority). Eyyeypaupévn otnv AyyAia pe apibué pntpwou
1981121. 'Edpa: 25 Cabot Square, Canary Wharf, London E14 4QA.

To TTapov £yypago TTEPIEXEI TTANPOPOPIEG OXETIKA PE TO ETTINEPOUG apolBaio
Ke@pdhaio («AuoiBaio KepaAaior») Tng Morgan Stanley Investment Funds,
Etaipeiag Erevdioewv MetapAntol KegaAaiou pe £dpa 1o Aougeppoupyo. H
Morgan Stanley Investment Funds (n «ETaipeia») eival eyyeypappéwn oto MeydAo
AoukaTo Tou AougepBolpyou wg opyavioUOG GUAAOYIKWY ETTEVOUCEWY, TUPGWVT
pe 1o TuApa 1 Tou Népou Tng 17ng AekepBpiou 2010, 6Twg TpoTTotroiOnke. H
Etaipeia eival Opyaviopdg ZuAAoyikwy ETrevduoewv og Kintég Agieg («OZEKAY).

AITACEIG yIa TNV aTTékTNoN PepIdiwv 1o Apoifaio KepdAaio dev Ba TTpéTmel va
utroBaAAovTal Xwpig o1 EVBIaPEPOUEVDl VO €XOUV GUHBOUAEUTET TTPONYOUPEVWG TO
TpEXoV Evnuepwrikd AeAtio, To ‘Eyypago BaciKwv TTANPOPOPILV YIa TOUG ETTEVOUTEG
(«KIID»), Tnv EThoia ‘EkBean kai Tnv E§aunvaia ‘EkBeon («Eyypaga
Mpooopdg») A dAAa Eyypaga TTou SiaTiBevial T IKaI0300ia TTOU UTTAYEOTE, Ta
otroia diatiBevral dwpedv atd Tnv €dpa aTtn dielBuvon: European Bank and
Business Centre, 6B route de Tréves, L-2633 Senningerberg, R.C.S. Luxembourg
B 29 192. EmimAéov, ol ITaAoi eTTeVOUTEG Ba TTPETTEI VO AVATPEXOUV OTO «AVOAUTIKO
‘Evrutro Aitnong» (Extended Application Form) kai o1 eTTeMduTég 0T0 XowK Kowk
Ba TTPETTEl VO avaTpéXouy oTnV evdTNTa «IMpdoBeTeG MANPOPOPIES I ETTEVOUTEG
oT1o Xowk Kowk» ato Evnuepwriké AgATio. Avriypaga Tou EvnuepwrikoU AgAtiou,
Tou Eyypd@ou Baoikwv TTANpo@opiuv yia Toug eTTevduTtég (KIID), Tou KataoTatikol
KOl TWv ETACIWV KA1 £§apnvidiwy ekBéoewv oTn Meppavikn yAwood, Kabwg Kal
TEPAITEPW TTANPOPOPIEG, dlaTiBevral dwpedv até Tov aviTTpdowrTo aTnv EABeTia.
O avrnirpdowrtog oTnv EABeTia eivarl n etaipeia Carnegie Fund Senices S.A., 11,
rue du Général-Dufour, 1204 Geneva. O evIeETAAPEVOG QOPEDG TTANPWUNAG OTNV
EABetia eival n eTaipeia Banque Cantonale de Genéve, 17, quai de I'lle, 1204
Geneva. To TTapov £yypa®o uVIaxBnke aTToKAEIOTIKA yia TTANPo@opIakoUs
OKOTTOUG Kal gV aTroTEAET TTPOOPOPA 1 GUCTACN YIG TNV ayopd f TTWANon
OTTOIOUSATTIOTE OUYKEKPIPEVOU TITAOU 1 yia TNV UIOBETNGT OTTOIACATIOTE
OUYKEKPIMEWNG ETTEVOUTIKAG OTPATNYIKAG.

OTroloodTToTE SEIKTNG AVOQEPETAI GTO TTAPOV Eival TIVEUMATIKE IB10KTNTia
(CUPTTEPIAQUBAVOUEVWV TWV KATOXUPWHEVIWY EUTTOPIKWY GNPATWY) TOU OXETIKOU



GLOBAL HIGH YIELD BOND FUND - B METOXEZXZ (KATHIFOPT1A METOXQN ZYZZQPEYZIHZ AZ1AL)

dikalotrapdyou. Kavéva Trpoidv Tou Baacifetal ae KATTolov deikTn Sev
Xpnuatodoteital, UTToaTNPIgETAl, TTWAEITAI I} TIPOWBEITAI E OTTOIOMDNTIOTE TPOTTO
ATTO TOV OXETIKO SIKAIOTIAPOXO Kal O JIKaIOTTapoxX0g dev Ba UTTEXEI Kaia euBuwn
og oxéon e auTo.

‘OAeg o1 £TTEVOUOEIG CUVETTAYOVTAI KIVOUVOUG, OUNTTEPIAGUBAVOPEWNG TNG
£VdEXOHEVNG OTTWAEING TOU KEPaAaiou. To UAIKO TTou TTEPIEXETAI OTO TTAPOV
£yypa@o Oev £Xel AGBel uTTOWN TOU TIG ATOMIKES TTEPICTATEIG OTTOIOUDNTTOTE
HEPOVWUEVOU TTEAGTN Kal SEV GUMOTA ETTEVOUTIKE OUMBOUAN, oUTe GAAwGCTE Ba
TIPETTEl VO EPUNVEUETAI E OTTOIOVOATTIOTE TPOTTO WG POPOAOYIKH, AOYIOTIKN, VOUIKN A
KAVOMOTIKI) GUPBOUAR. Qg €K TOUTOU, OI ETTEVOUTEG TTPIV TTPOBoUV GTnV Afjyn
OTTOIa0dNTTOTE ETTEVOUTIKAG aTTOPACNG, Ba TTPETTEI VO NTOUV aVEEAPTNTEG VOUIKEG
KOl OIKOVOUIKEG GUMBOUAEG, KaBWG £TTioNG Kal CUUBOUAEG OXETIKEG HE TIG
POPOAOYIKEG ETTITITWOEIG.

O1 TTANPOPOPIEG TTOU TTEPIEXOVTAI OTNV TTAPOUCA AVAKOIVWOT JEV aTToTEAOUV
oUoTaoN YIO £PEUVA ] KETTEVBUTIKI £PEUVAN» KAl XOPAKTNPiovTal W
«B1a@NUICTIKI AVOKOIVWOT» CUH@W VA HE TOV I0XUOVTH EUPWTTAIKO 1} EABETIKO
Kavoviouo. Auté onpaivel 611 n TrapoUoa SIa@NUICTIKN avakoivwon (a) dev éxel
ouvTaxBei CUPPW VA PE TIG VOUIKESG ATTAITATEIG TTOU ATTOCKOTTOUV OTNV
TPoWONoN TNG aveapTNoiag TNG ETTEVOUTIKNG £pEUVag Kal () Sev UTTOKEITAI OF
KOpio atray6pguct 600V dgopd TNV Trpdy HOTOTToiNoT CUVOAAQYWV TTPIV aTrd TN
d148001 TNG ETTEVOUTIKNAG £PEUVAG.

H MSIM 8ev éxel €€0UCIOBOTATEI XPNHATOOIKOVOUIKOUG dIaPECOAABNTEG VO
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Xpnoipotrololv Kail va SIaVEHOUY To TTapdV Eyypago, EKTOG AV N ev Adyw Xprion
Kal dlavopn yivovral cUp@wva e Toug 1I0XUOVTIEG VOPOUG KAl Kavoviapoug. H MSIM
Oev UTTEXEI EUBUWN Kal eV ATTOBEXETAI KA Wi euBUWVN yIa TN XPACN A TNV Kakn
XPACN auTou Tou £yypAa@ou atrd OTTOIOVONTTOTE EVOIGUETO XPNHUATOTTICTWIIKO
@opéa. Av giote diavopéag Tng Morgan Stanley Investment Funds, evdéxetal
KaTmola fj 6Aa Ta apoiBaia ke@dAala ) Ta PePIdIa 0€ PepoVwUéVa apolBaia
Ke@aAaia va gival dlaBéaipa yia diavopr). MNa oXETIKEG TTANPOPOPIES, AVATPESTE
OTn cupeunvia uTTodlavopng TrpIv atrd Tn SiaBifacn TTANpoPopILV yia Ta ayoifaia
KePAAaIa 0TOUG TIEAGTEG OOG.

Agv emITPETTETAI N AVATTAPAY WY, N avilypa®n f n diafifaon yépoug ) Tou
OUVOAOU TOU TTOPOVIOG £YYPAPOU i N YMWOTOTTOINON OTTOIOUBHTIOTE TTEPIEXONEVOU
TOU O€ TPITOUG, XWPig TN PNTA £yypagn cuvaiveon tng MSIM

‘OAgg o1 TTANpoPOpiEg TTOU TTEPIEXOVTAI OTO TTAPAV iVl IDIOKTNTEG KAl
TTpooTaTEUOVTAI OTTO TOV VOUO TTEPI TTVEUMATIKAG IBIOKTNOIAG.

To TTapov Eyypa@o PTTOPET VO HETAPPAOTEI 0 AANEG YAWOOEG. Z€ TTEPITITWON TTOU
uTTdpxEl TETola PETAPPAON, N TTapoUca ayyAikr €k30on TTApaUEVEl TO OPIOTIKO
Keipevo. Edv TrpokUyel otroiadrtroTe Siagopd peTagu Tng ayyAIKAG ékdoong Kal
otrolaodrTToTE £€Kd0aNG AUTOU Tou £yypdgou o€ GAAn yAwooa, utrepioxXUel n
ayyAikr ékdoon.
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