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ZTOX0G TNG £TEVdUONG
MakpoTrpdBeoun avaTTuén Tng ETEVOUCTG OAG.

EtevduTiKi TTpooéyyion

‘Eva SiagpopoTroinyévo apoiaio KEPAAaIo He Bacikd XAPTOPUAGKIO TO OTTOIO ETTIDIWKEN Va ETTEVOUEI OE OIKOVOUIKG
€AKUOTIKEG €TaIPEIEG TTOU TTANPOUV ETTIONG Ta KPITAPIA BIWCINGTNTAG TOU apoifaiou kKepaAaiou. AlEEAyoulE TTPWTOTUTIN
Hakpo-BepaTikn £pguva Kai Tn ouvouddoupe pe Bepehitddn «bottom-up» (atméd Tn Baon TPog TNV KopuPry) avaAuan Twv
ETAIPEIWV YIa Va dlapBpwaoule éva Baaikd xapTo@uAdkio 60-80 PETOXWY, M€ TIPOCAVATONIOUS OTNV TTOIOTIKN
avamTugn. 1o TAAioI0 TNG eTTEVOUTIKNG dIadIKAOIAG, oUVEPYAlOUAOTE OTOXEUPEVA HE ETAIPEIEG, Ol OTTOIEG TIPOTPEPOUV
Hia eTTITTAéOV OTITIKN Yia TRV TTo16TNTa TNG dloiknong. To ApoiBaio Ke@dAaio eTTIBIWKEN VA ETTITUYXAVE XAUNASTEPO
amoTuTTwpa avBpaka o€ oxéon pe Tov Agiktn MSCI EM Net cuvoAikd kai gival BeTIkG euBuypappiopévo Pe Ta Bépata
Biwaoiung avaTmTugng Tng eTaipeiag Tou TrepIAaPBAvouy TNy uTrelBuvn evepyelakr HETABaAaOn, Tn BILCIKN TTOPAYwWYr
KaI TNV KUKAIKT) oIkovopia, Tnv TpdoBacn kai Tn duvaTtéTnTa OIKOVOMIKA TTPOCITAG TTpdoBacng, TNV agIOTTPETTH epyaadia
Kal KalvoTopia, KaBwg Kal uTTeUBUVEG ETAIPEIEG.

MNPOZAH®OHKE XPONIA EMMEIPIAZ £TON
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Ta péAn TNG opdadag UTTOKEIVTaI O€ aAAayr) ava TTAoa GTIYHI Xwpig TTPOEIBoTToINcN.
karnyopia | Mepidia (% perd Tnv ag@aipeon apoifwv) évavTi Tou Agiktn og USD
Emidoon 100 SoAdpia USD mou emevdubnkav amd tnv évapén (adia perpnrwv)
O1 TrponyoUpeveg £IdOTEIG Sev atroteAOUV OIOTTIOTN EVBEISN Yia HEAAOVTIKA aroTeEAéopaTa.
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— Komyopia | Mepidia MSCI Emerging Markets Net Index

Emdoéocig emevduoewy (% PETA TNV agaipeon apoifwyv) og USD

ZwpeuTIKA Bdon (%) ETnoiomoinpévn (% ernoiwg)

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

Katnyopia | Mepidia 3,48 7,80 36,17 36,17 18,49 4,97 745 6,38
MSCI Emerging Markets Net Index 2,99 473 33,567 33,57 16,40 4,20 842 6,67
ATodoosig o¢ etmiTedo
nuepoAloyiakoU éroug (%) 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Karnyopia | Mepidia
MSCI Emerging Markets Net Index

36,17 7,20 13,96 -25,90 3,40 14,24 18,72 -17,05 3520 5,83
33,57 7,50 9,83 -20,09 -2,54 18,31 18,42 -14,57 37,28 11,19

O\ Ta deBopéva Twv emdocewv utroAoyilovtal aré KAE og KAE (NAV to NAV), petd TV a@aipeon apoiBwy Ko dev
AapuBdvouv utréyn Tig TTPopIBeieg Kal T £§08a TToU TTIPOKUTITOUV oTTd TNV £kSoom Kail Tnv e§ayopd petoxwv. H trnyn yia 6Aa
Ta Sedopéva emBOoEWV Kal Toug AtikTeg gival n Morgan Stanley Investment Management Limited (MSIM Ltd).

H agia Twv eTevOUoEWY Kal TOU EI00DAPATOG TTOU TIPOKUTTTEI OTTO QUTEG WTTOPET va PEIWOE 1) va augnBei Kal UTTApXE!
TIEPITITWON VA PNV ETTIOTPAPET OTOV ETTEVOUTH TO TTOG0 TNG TTEVOUCTG TOU.

Tt LTM=toug TeAeuTaioug Stdeka priveg (LTM).

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

EMERGING MARKETS EQUITY TEAM

TuvoAikn A§loAéynon Morningstar*
AT6 3049 apoiBaia kepdAaia. Me Baon TNV TTPOCAPUOOHEVN WG
TIPOG ToV Kivduvo atrédoaorn. Karnyopia Mepidiwv |. ‘ETog/
AgloAdynon aoTépwVv/ApIBuoS apoiBaiwy Keahaiwv: 3/4/3049,
5/4/2597, 10/3/1431.

Karnyopia pepidiwv KATHIOPIA |
Noépiopa U.S. dollars
ISIN LU0054793475
Bloomberg MORIEMM LX
Hu/via évapéng 01 louAiou 1993
KaBapr Agia EvepynTikoU $ 74,24

Zroixeia yia 1o A/K
Hupepopnvia
KUKAOQOpiag

01 louAiou 1993

Noépiopa Baong U.S. dollars
AcikTng MSCI Emerging Markets Net
Index

ZUvoAo evepynTiKOU
Aopny

$ 696,23 ekatouuUpia
Luxembourg SICAV

SFDR Classificationt ApBpou 8
Xpewaoeig (%) KATHIOPIA |
MéyioTtn emBdapuvon e106d0u 2,00
Tpéxouoa empBdapuvon 0,99
ApoiBr) diaxeipiong 0,75

H emBdapuvon ei06dou gival n péyioTn duvarr) empBdpuvon. Ze
KATTOIEG TIEPITITWOEIG EVOEXETAI VO TIANPWOETE AlyOTEPA - VIOl
TTANPOYOPIEG OXETIKA HE AUTEG aTTEUBUVBEiTE OTOV
XPNHOTOOIKOVOMIKG oag oUpBoulo. Ol TpEXouaes eTIRAPUVOEIG
QVTIKATOTITPICOUV TIG TTANPWHEG Kal T £E0da TTOU TTIBAPUVOUV TO
apoiBaio ke@aAalo oTn SIAPKEI TNG AEITOUPYIOG TOU Kal apaipoUvTal
atd Ta GTOIXEIR EVEPYNTIKOU TOu apoifaiou KepaAaiou oTn SIGpKeIa
Miag Trepiddou. MepIdapBavouv apoiBEg Trou kataBdAAovTal yia T
Siaxeipion Twv eTTeVOUTEWY (apoiBr Slaxeipiong), yia TG apoIBEG
BepaTo@UAaKa, KaBWG Kal TIG SIOIKNTIKEG SaTTAVES. MO TTEPIOCOTEPES
TTANPOYOPIES, avaTpégTe aTnv evéTnTa «EmRapuvoelg kal Eoda»
TOU EVNHEPWTIKOU deATIOU.

O1 TTapeXOpEVEG apoIBEG pTTOPOUV va aTrod0800v uévo oTa
€TTEVOUTIKG kepaAaia Tng Morgan Stanley (SICAV) kai dev
TrepIAapBavouy TIPOOBETEG AOIBEG TIOU UTTOPET VO TIPOKUWOUV O€
TIEPITITWON GUVOUACUOU WE €va TTPOIOV.

Eyypagég (USD) KATHIOPIA |
EAdayxioTn apxikni emrévduon 0
EAGxI10TN peTayevéoTepn emévduan 0

ZTOTIOTIKG OTOIXEIO

(3 eTWV gTNOIOTTOINPEVQ) KATHIOPIA | AEIKTHE

Beta (BATa) 0,93 1,00
MooooTo TTANPoPSéPNONG 0,56 -
R TeTpaywviopévo 0,93 1,00
Aciktng Sharpe 1,02 0,84
Evromopdg opaApdrwy (%) 3,70 -
MeTtaBAnTéTnTa KepaAaiou 13,13 13,60
(Tummikr atrékAion) (%)
AgikTng amrédoong o€ KaBodIKA ayopd 83,89 100,00
Aeiktng Agiotroinong Avodikwv/ 98,46 100,00
KaBodikwv Ayopuwv
AMOIBAIO
XapaKTNPIOTIKA KE®AAAIO AEIKTHZ
Evepyo pepidio (%) 61,18 -

ApIBuOG TOTTOBETATEWV 81 1.197
3eTAG puUBGG augnong EPS (%) 13,71 14,37
TipA Tpog képdn (LTM)TT 19,65 16,04
Tiun TTPOG TAUEIAKEG POEG 14,64 10,33
Tipr TTPog AoyIaTIKA agia 2,86 2,13
Atréd00n 18iwv kKepahaiwy (%) 20,48 17,72
2TaBpIopévn HEan KEQaAAaIOTToinon 263,15 273,48
ayopdg (o dig $)

ZTOBUIOPEVOG HEOOG KEPaAQIOTTOINONG 66,39 50,97
ayopdg (o€ 8ig $)

Mepiopartikni amédoon (%) 2,07 2,21




AMOIBAIO
KopUQaitg XWpEeS (% Tou Zuvolikou KaBapou EvepynTikol)! KE®AAAIO AEIKTHE
® TaiBav 21,07 20,60
‘ VSia 1967 1530
® Kiva 19,45 27,63
NéTmia Kopéa 13,89 13,32
Bpadihia 5,21 4,25
@ MoAwvia 4,03 1,12
® Nomia Agpiki 3,43 3,81
® Megikd 3,00 1,94
‘ @ Hvwyévo Baoikeio 2,04 -
AMo 6,26 12,04
@ Metpnta 1,72 --
Katavopn avd Topéa (% Tou ZuvoAikoU KaBapou AMOIBAIO
EvepynTiko0)'2 KE®AAAIO AEIKTHE
@ Texvoloyia MANPOYOPIKAG 32,00 28,27
XPNUATOOIKOVOUIKG 22,97 22,28
\ @ KaravaAwTtika Ayadd 14,57 11,69
MoAuTeAegiag
YTTNPECIEG ETTIKOIVWVIWV 7,39 9,33
Biopnyavikd Mpoidvta 5,50 7,01
@ Kopia KatavoAwTikd AyaBd 4,66 3,71
® YAkd 3,89 7,09
@ Yyeiovouikn MepiBaAyn 3,49 3,10
@ Evépyaia 2,18 3,88
AxivnTa 0,90 1,34
@ Opyaviopoi Koviig 0,50 2,28
Qoéeiag
MeTtpntd 1,72 -
Kopu@aieg ToTroBeTROEIG (% TOu ZuvoAikoU KaBapou AMOIBAIO
Evepynrikou)? KE®AAAIO AEIKTHE
Taiwan Semiconductor Mfg Co. Ltd 9,29 11,88
Samsung Electronics Co. Ltd 7,75 3,85
Tencent Holdings Ltd 5,72 4,82
Alibaba Group Holding Ltd 3,32 3,08
Delta Electronics Inc 2,71 0,58
Mahindra & Mahindra Ltd 2,59 0,38
SK Hynix Inc 2,47 2,41
Reliance Industries Ltd 2,18 1,04
Antofagasta plc 2,04 -
China Merchants Bank 2,04 0,33
Z0voAo 40,11 --

T To ApoiBaio Kegdhaio xapakTnpifetal wg TTpoidv Tou ApBpou 8 CUHPWVA HE TOV
Kavoviopo Tepi yvwoTOTIOINOEWY AgIPOPIag OTOV TOUED TWV XPNHOTOTTIOTWTIKWY
uttnpeaiwy. Ta Tpoidvta Tou ApBpou 8 gival auTtd Ta oTroia TTPOdyouV Ta TTEPIBAAAOVTIKA 1)
KOIVWVIKA XOPOKTNPIGTIKA KAl TA OTTOI0 EVOWUOTWYOUV TNV AEIPOPia OTNV ETTEVOUTIKA
Siadikacia pe SeoHEUTIKS TPATTO.

1 Evdéxetar va pnv abpoiletal oo 100% Adyw TNe £EaipEaNS GAAWY GTOIXEIWV EVEPYNTIKOU Kal
TaBnTIKOU.

2 Mo TTIPOOBETEC TTANPOYOPIEC TXETIKA UE TNV TAEIVOUNGT) O€ TOHEIC/ TOUG OPIGUOUG, ETTICKEQTEITE
TNV 10T00€Aida www.msci.com/gics Kal To Y\woodpl Jag oTn SielBuvan
www.morganstanley.com/im.

3 AuToi ol TiTAOI Katl O TIOCOOTIOIEG KATAVOUEG €ival HOVO YIa ETTEENYNHATIKOUG OKOTTOUG Kal Sev
auvioToUv, oUTE TIPETTEI VOl EPUNVEUOVTAI WG ETTEVOUTIKEG CUMBOUAEG 1} CUOTATEIG OXETIKA JE TOUG
AVaPEPOPUEVOUG TITAOUG 1) £TTEVOUOEIG.

Sustainable Emerging Markets Equity Fund | AgAtio MAnpo@opiwv

Mpo@iA kivdivou/amédoaong Tng Karnyopiag Mepidiwv |

* To apoifaio Ke@AAaIo EVOEXETAI VO ETTNPEACTEI ATTO JIAKUPAVOEIG TWV
GUVAAAOYHOTIKWY ICOTIMIWY HETAEU TOU VOUIOWATOG TOU apoIBaiou KEQaAQiou Kal Twv
VOUIOPGTWY TWV ETTEVOUCEWY TOU.

* To apoifaio kepdAaio BacifeTal o€ GAAG CUPBAAASEVA PEPN VIO VO EKTTANPWVEL
UTTOXPEWOEIG TOU ATTO GUYKEKPIPEVEG UTTNPETIEG, £TTEVOUOEIG I ouvaAAayég. Edv Ta
HépN auTtd KaBioToUv apepéyyua, To apolBaio Ke@AAalo evOEXETAI VO EKTEDET O€
OIKOVOIKEG {niEG.

¢ O1 TapdayovTeg BiwaoidTnTag evoéxeTal va BEGOUV O€ KivOuvo TIG £TTEVOUODEIG, VIO
TTOPAdEIypaA: avTIKTUTTIOG OTNV agia Tou evepynTiKoU, augnuéva Acitoupyikd £§oda.

e MTropei va uTtdpel aveTTapkrig apiBudg ayopaoTwy i TTWANTWY, Kal autd va ETTNPEAOEI
Tn duvaTdTNTa TWV apOIRAIWY KEPaAAiwY va ayopdlouv i va TTwAOUV Xpedypaga.

e O emrevdloelg otnv Kiva ouvetrdyovTal Kivduvo guvoAiKrg {nuiag Adyw Trapaydviwy
&TTwg N KuBepvnTIKA dpdon ) n adpdveia, N acTdBela TNG ayopdg Kal n e€apTnon armmd
Baoikolg eTaipoug dIaTTPaAyuATEUONG.

« Emevdloeig oe petoxég Kivag tutrou A (China A-Shares) yéow Tou TTpoypdppoTog
oUvdEDTNG TWV XpNHATIOTNPIWV Zaykdn-Xovyk Kovyk kai ZetTaoudv-Xovyk Kovyk
UTTOpEi £TTIONG VO CUVETTAYOVTaI TIPOTBETOUG KIVOUVOUG, OTIWG Ol Kivduvol TTou
OUVOEOVTAI PE TNV KUPIOTNTA TWV PETOXWV.

o Ymdapxouv augnuévol kivduvol oTig eTTevOUOEIG 0 avadUOUEVES ayOpPEG, KOBWG EKEN Ta
TIONITIKG, VOUIKG KOl AEITOUPYIKG CUGTANATA EVOEXETAI VA Eival AlyOTEPO AVATITUYHEVT
atr' 6,7 OTIG AVATITUYHEVEG aYOPEG.

¢ O1 mponyoUueveg emMOOCEIG Sev aTToTEAOUV AgIOTTIOTN VOEIGN VIO HEANOVTIKG
amoteAéopata. O amoddaoelg eviéxeTal va augnbouv i va peiwbouv egaitiag
SIOKUPAVOEWY TV GUVAAAQYUATIKWV I00TIMIWY. H agia Twy £TTevOUcEwWY Kal Tou
£1008MPATOG TTOU TTPOKUTITEI ATTO QUTEG PTTOPET va PEIWBET A va augnBei Kal uTTapxE!
TIEPITITWATN O ETTEVOUTEG VA ATTOAéGOUV OAGKANPO A onuavTikd PEPOG Tou TTogol TNG
€TTEVOUOAG TOUG.

¢ H agia Twv eTEVOUCEWY KAl TOU EI00OAPATOG OTTO TTPOKUTITEI aTTO AUTEG Bal
Slakupaivetal kal dev TTapéxeTal kapia diaBeBaiwon 61 To ApoiBaio KegdAaio Ba
EMTUXEI TOUG ETTEVOUTIKOUG TOU GTOXOUG.

o O erevdUoEIg PTTOPET VO TTPaYHOTOTTOIOUVTAI O€ SIGQOPA VOUITHATA Kal, ETTOMEVWG, Ol
HETABOAEG TWV CUVOAAQYHOTIKWY ICOTIHIWV EVOEXETAI VA TIPOKAAEGOUV peiwan i
augnon Tng agiag Twv emevduoewv. EmimAéov, n aia Twv £TevOUOEWY UTTOPE va
£TTNPEAOTEI SUGPEVWG OTTO SIOKUPAVOEIG TwV CUVAAAQYHOTIKWY ICOTIMIWY PETAEU TOu
VOUIOPOTOG avagopdg Tou ETTEVOUTH KOl TOU VOUIoHATOG BAONG TWV ETTEVOUCEWV.

Mpo6oBeteg Katnyopieg Mepidiwv |
NOMIZMA ENAP=ZH
EUR 14.12.2023

ISIN
LU2728570917

BLOOMBERG
MRSTIEI LX

| (EUR)

Mo TTARPN YVWoToTToinon Twv KIVBUVWY, avaTpégte oo Evnuepwrikéd AsATio, SiaBéoiuo otn
SielBuvon www.morganstanleyinvestmentfunds.com. OAa Ta oToIxXEgiO OTTWG IOXUOUV OTIG
31.12.2025, Ta oTT0i01 UTTOKEIVTON G HETABOAT) KOBNPEPIVA.

O1 aItoEIg yIa PHETOXEG OTO £TTIHEPOUG apoIBaiou KepaAaiou dev TTPETTEN va UTTOBGAAOVTAI XWPIG va
UTTGPXE! TIPONYOUREVWG avagpopd oTo Tpéxov Evnuepwtikd PuAAGdIo kai 6To ‘Eyypago Baoikwv
MAnpogopiwv («KID») ) o1o ‘Eyypago Baaoikwv MAnpogopiwy yia Toug Etrevdutég («KIIDy»), Trou
SlaTiBevTal oTa ayyNIKG Kol 0T YAWOOO TWV XWPWV TToU €XOUV eyKPIBET yia T Siavopr) Tou
ApoiBaiou Kegpahaiou kai diatiBeTar diadikTuakd oTig IoTooeAideg TG Morgan Stanley Investment
Funds 1) dwpedv oTo eyyeypappévo ypageio otn diuBuvon European Bank and Business Centre,
6B route de Treves, L-2633 Senningerberg, R.C.S. Luxemburg B 29 192.

H olvoyn Twv SIKAIWPAETWY Twv ETTEVOUTWY gival SI0BETIUN OTIG TIPoavaPePBEioEg YAWOOEG Kal
aTov I0TéTOTTO, GTNV evoTNTa «[eVIKr BIBAIOYpagia.

MAnpopopieg OXETIKA PE TIG TITUXEG BIWOINGTNTAG TOu apoifaiou kepaAaiou gival diaBéaiueg oto
Evnuepwrtikd deATio Tou apoiBaiou kepaiaiou.

Av n eTaipeia diaxeipiong Tou axeTikoU Apoiaiou Kepahaiou armropaacioel va TepuaTioel T
gUP@wWvVia TNG yia TNV TTpowenan autol Tou ApoiBaiou KegaAaiou Gg OTToIadATIOTE XWPa Tou
EOX 610U €ival eyyeypappévn Tpog TrwAnon, 8a 1o TTpdgel oUppwva Pe Toug Kavoveg OZEKA.
ZHMANTIKEZ MAHPO®OPIEZ

To TTapdV £yypa@o ouVTaxXONKe ATTOKAEITTIKA YIO TTANPOPOPIAKOUG OKOTIOUG Kal SEV ATTOTEAE]
TTPOOPOPA | GUCTACN yia TNV Ayopd rj TTWANGCN OTTOIOUSKTTOTE GUYKEKPIMEVOU TITAOU 1 yia TRV
UIOBETNOT OTTOINODTIOTE CUYKEKPIUEVNG ETTEVOUTIKAG OTPATNYIKAG. O1 ETTEVOUTEG TTPETTEI VOl
yvwpilouv 6T n dlopopoTroINUEVN OTPATNYIKY SEV TTPOCTATEVE! ATTO ATTWAEIEG OE HIC CUYKEKPIPEVN
ayopd. O1 eTevdUTéG TIPETTEN VA yVwpidouv 6T N dlagopoTioinuévn aTpaTnyikf dev TrpooTaTelel
OTTO ATTWAEIEG O HIO CUYKEKPIUEVN ayopd.

‘OAgg o1 eTTEVOUTEIG CUVETTAYOVTAI KIVOUVOUG, CUNTTEPIABAVOUEVNG TNG EVOEXOUEVNG OTTWAEING
Ke@aAaiou. To UAIKS TTou TTEpIEXETAN GTO TTAPAV £yyPaPo dev Exel AGBEI UTTOWN TOU TIG OTOMIKES
TIEPIOTATEIG OTTOIOUSHTIOTE HEUOVWHEVOU TTEAATN KOl DEV GUVIOTE ETTEVOUTIKA OUPBOUAY, 0UTE
GAAWOTE Bal TIPETTEN VO EPUNVEUETAI PE OTTOIOVOATIOTE TPATTO WG POPOAOYIKT), AOYIOTIKH, VOUIKH i

KavovIoTIKA GUPBOUAT. Qg €K ToUTOU, O ETTEVOUTEG Bal TIPETTEN VO {NTOUV AVEEAPTNTEG VOUIKES KOl
OIKOVOMIKEG CUMBOUAEG, KABWG €TTIONG KAl GUUBOUAEG OXETIKA UE TIG POPOAOYIKES ETTITTTWOEIG
TrPoTOU TIPOROUV OTN AN OTTOINOBATIOTE ETTEVOUTIKNG ATTOQAONG.

H xprion poxAeuong augavel Toug KIVOUVOUG, ETTOMEVWG MIO OXETIKA MIKPT METOROAR oTnv agia piog
emévduong UTropei va odnynoel o€ pia ducavaloya peydAn YETaBOoAr, SUouEVH 1 Kal EUVOIKT),
oTnV agia auTig TG ETTEVOUONG Kall, KATd oUVETTEID, OTNV agia Tou ApoiBaiou KegaAaiou.

H emévduon oTo Apoifaio Kepdahaio apopd TNV aTroKTNaN MEPISiWY i PETOXWY o€ éva apoiBaio
KeEPAAaIo Kol X1 O€ £éva SESOUEVO UTTOKEIUEVO OTOIXEIO, OTTWG KTipIa 1} HETOXEG MIOG ETAIPEING,
BedopEvou Ol QUTE OTTOTEAOUV Ta HOVO UTTOKEIEVA OTOIXEID TTOU KOTEXEL

H Morgan Stanley Investment Management ‘MSIM’, 1o Tufua SIaXEipIoNG TTEPIOUCIOKWY GTOIKEIWY
Tng Morgan Stanley (NYSE: MS), Sev £xg1 €£0UTI000THOEI XPNHUOTOOIKOVOMIKOUG SIapEcoAaBNTEG
Va XPNOIMOTTOI0UV Kal va SIaVEROUY TO TIAPOV £yypago, EKTOG €AV N ev Adyw Xprion kai diavopr
yivovTal GUPPWVa e TOUG I0XUOVTEG VOOUG Kal kavoviopous. H MSIM Sev utréxel eubuvn kai dev
armmodéxeTal kapia uBuvn yia TN XpAon A TNV KaKK XPrian autou Tou £yypagpou aTTd OTToIoVONTIOTE
£VOIAUETO XPNUATOTTIOTWTIKO POPEQ.

To oUvolo 1| péPog auTtol Tou UNIKOU Bev ETTITPETTETAI VO avaTtapaxBei dueoa A éUueca, va
QVTIYPAQE], va TPOTTOTTOINBEI, Va XpNnoIKoTToINBEi yia Tn dnuioupyia TTapdywywy Epywy, va
EKTENEDTEI, VO EPPAVIOTEI, VO TTOPOUCIACTE], va dnuooIeUTEl, va 800t ddeia xpriong, va TTAaIcIwOE,
va dlaveunOei i va ueTadobei 1 OTTOI0BATIOTE ATTO Tal TTEPIEXOUEVA TOU VO OTTOKOAUPBET O€ TPITOUG
Xwpig T pnTA éyypagn cuykatddeon TG ETaipeiag. Autd To UAIKO dev UTTOPET va KOIVOTTOIEITAI e
UTTEPOUVOECHO, EKTOG EGV AUTAOG O UTTEPOUVIECHOG TIPOOPIZETAI VIO TIPOOWTTIKA KAl U EUTIOPIKA
XPron. OAeg ol TTANPoPOpiES TTOU TTEPIEXOVTAI OTO TIAPOV gival IBIOKTNTES Kal TIpooTaTeUovVTal aTTo
TOV VOO TTEPI TIVEUMOTIKAG IBIOKTNTIOG Kol GAAOUG EPAPHOCTEOUG VOHOUG.

To TTapdv €yypapo UTTOPET va HETOPPAOTEl 0€ AAEG YAWOOEG. ZTIG TIEPITITWOEIG TWV €V ASyw


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

HETAPPAOEWY, N ayyAIKr) k300N TIAPANEVEI OPIOTIKY. ZE TTEPITITWOT ACUNPWVIag HE GAAN
yAwaooa, utrepioyUel n ayyAikr ékdoar.

To Trapdv €yypago €xel ouvTaxBei pe Baan dnuoaia diabéoipeg TTANpoopicg, dedopéva TTou
£XOUV OVOTTTUXBOET E0WTEPIKG Kal BAAEG TINYEG TPITWV TToU BewpouvTal agloToTeg. QoT600, dev
TrapéxovTal SIaBEBAILOEIG OXETIKG PE TV AgIOTTIOTIO QUTWY TwV TTANPOPOpPIWY Kal N MSIM, n
Emmixeipnon 8ev mpooTTddnoe va emaAnBeuael avegapTnTa TIG TTANPOPOPIES TTOU TIPOEPXOVTAI OTTO
ONUAOIEG TINYEG KAl TTNYEG TPITWV.

Ta dlaypdupaTa Kal To YPaQrUaTa TToU TTApEXOVTAl OTO TTAPOV £YYPAPO EXOUV HOVO
ETTEENYNMOTIKO OKOTTO Kail UTTOPET va aAAGEOUV.

OPIZMOI

To evepy6 pepidio gival n u€Tpnon Tou TTOoooToU ATTOKAIONG TWV GUMHETOXWY EVOG
XOPTOQUAGKIOU TwV SIOXEIPIOTWY OE OX£EDN WE Tn oUVBEON Tou JeikTn avapopds (Ue Bdon Tig
OUPHETOXEG KOl TOV GUVTEAEDTH BapUTnTag Twv GUPPETOXWV). Ma T BaBuoAdynaon Tou evepyou
pepidiou xpnoipotrolgital n KAipaka 0%-100%. BaBuoloyia 100% onuaivel TTARpn atrokAion atrd
Tov deiktn avagopdg. O utroAoyiopdg Tou Evepyol Mepidiou UTTOPET va eVOTTOIEl GUUMETOXEG HE
NV idia oikovopikA £kBean. O ouvteAeoTr|g Beta (BATa) PETPA TN OXETIKA PETOBANTOTNTA £VOG
apoiBaiou KepaAaiou oTiG avodIKEG 1 KABODIKES KIVATEIG TNG ayopds. Mia ékdoaon 1 éva apoiBaio
KepAAaio pe Oeiktn beta peyaAiTepo ammé 1.0 Trapouciddel peyaAUTEPEG DIOKUPAVOEIG EvavTl TG
ayopdig, evw pia €kdoon 1 éva apoifaio kepdAaio pe Seiktng beta pikpdtepo amd 1.0 TTapouciddel
HIKPOTEPES SlaKUupAvoelg évavTi TG ayopds. O ouvteAeoTrg Beta Tng Ayopdg ioouTal TrévToTe pe
1.0 O épog Bloomberg avrirpoowtreel To Bloomberg Global Identifier (BBGID). Mpdkerran yia
évav povadiko 12yRgio aApapiBUNTIKG KWwAIKO TTOU X1 OXEDIOOTE VIO VO ETHITPETTEI TV
TauToToinon TiTAwv o€ TeppaTiké TNG Bloomberg. To tepuarikéd Tng Bloomberg, éva alotnua Tou
TapéxeTal omrod TV Bloomberg L.P., emTpétrel aToug avaAuTéG va £xouv TTpoofaacn Kal va
avaAUouV eBOpEVA TNG XPNHATOTTIOTWTIKAG AyOPdg a€ TIPAyHATIKG Xpovo. KéBe KwdIkog
Bloomberg apxicel e T0 idio TTpdBepa BBG kai akoAouBeital atré evvéa XapaKkTAPES Ol OTToio!
TrapaTiBevial yia KEBe karnyopia PepIdiwy Tou ETTIUEPOUG apolBaiou kepaiaiou. H adgnon twv
KePBWV avd petoxn (EPS) gival o 0TaBuIoNéVOG HECOG P0G TNG AUENONG KEPDWV avd PeToxh yia
GAOUG TOUG TITAOUG TOU XOPTOQUAQKIOU, OTTWG TTPOBAETTETA YIA TIG TTPONYOUUEVES TPEIG ETAIPIKEG
Xpnoeig. Ta kEpdn ava YETOXN HIOG ETAIPEIRG UTTOAOYi{ovTal SIAIPWVTAG Ta GUVONIKA KEPDN PE TOV
apIBu6 Twv peToxwv ot kukAogpopia. ISIN eivar o dieBvrig apiBudg avayvwpiong TiTAwv (ISIN), évag
KWAIKOG 12 XapaKTAPWY TTOU aTTOTEAEITAI OTTO aPIBUOUG Kal YPAHOTa BACE! TwVY OTToiWVY YiveTal n
avayvwpion Twv TiTAwv. O deiktng R squared petd Tig atroddoEIg pIag £TTEVOUCNG O€ GUCXETIOHO
pe évav deiktn. Otav o deiktng R squared iooutan pe 1.00, n emridoon Tou XapTopuAakiou gival
TAPWG (100%) ouoxeTIopEVN WE Tov BEiKTN TOU, VW) évag XapnAog deikng R squared onpaivel
4TI n €TTiIdOON TOU XOPTOPUAAKIOU €XEl XOUNAGTEPN CUOXETION UE Tov BeikTn Tou. H atrédoon 18iwv
ke@aAaiwv (ROE) gival To 006 KABapwV TTapaYOHEVWY ECOBWV HIOG ETAIPEING WG TTOCOOTO TWV
1Biwv keparaiwy. H armrédoon 18iwv KePaaiwy PETPE TNV OTTOSOTIKOTNTA IAG ETAIPEIRG
uTToAoyifovTag To KEPSOG TTOU TTAPAYE! HIa ETAIPEIC JE TA XPrUATA TTOU £XOUV ETTEVOUCEI Ol ETOXO.
O apIBPOG TWV TOTTOBETACEWVY TTOU uPaviletal Sev aTTOTEAET TOV PEYIOTO aPIBUS, OANG éva
TUTTIKG €UPOG. OI TOTTOBETAOEIG TOU XOPTOPUAGKIOU PTTOPEI VIOTE Va UTTEPRAiVOUV ToV apIBud auTo,
avaAoya pe TIG GUVBRKEG TG ayopds Kal TIG auvalayég og KukAogopia. O Sharpe eivail Seiktng
UETPNONG TIPOCAPHOTUEVNG WG TTPOG TOV KivOUVO, O OTT0I0G UTTOAOYIZETAI WG TTOCOOTO TNG
uTTEPOTTAB00NG O€ OXEDN WE TNV TUTTIKY aTrékAion. O deiktng Sharpe kaBopidel Tnv ammédoon ava
povada kivduvou. Ooo uynAdTepog eival o deiktng Sharpe, 1600 KaAUTEPN N TIPOCAPHOTUEVN WG
TIPOG Tov Kivduvo arrédoon. O deiktng aglotoinong avodikwy/ KABOSIKWY ayopwv PETPA TIG
£TNOIOTTOINUEVEG ETTIDOCEIG O AVODIKEG/ KOBODIKEG QYOPEG EvavTi TOU BEiKTN avapopdg TNG ayopas.
To o@dApa TrapakoAoUBnong cival n TUTTIKA aTrOKAIoN TNG SIAPOPAg PETAEY TwV ATTOBO0EWY
Hiag etrévduang kai Tou deiktn avagopdg Tng. KAE eival n KaBapri Agia EvepynTikoU ava pepidio
Tou emMiPéPOUG apolBaiou kepahaiou (KAE), n otroia avTImTpoowTreUel TNV agja Tou evepynTikoU
£vOg apoiBaiou kepahaiou peiov To TTAONTIKS Tou. H pepiopaTikKi atrédoon ival To PEPIoUA TTOU
KaTaBAMEI pia eTaIpEia ETNOIWG WG TTOOOOTO £TTH TNG A&iag TNG METOXNG. H peTaBANTOTNTA (TUTTIKNA
atrékAIon) PETPA TNV aTTOKAION TNG PEONG agiag TNV OTToI KATAVEUOVTAI O ATTODOCEIG
HEPOVWREVNG £TTIOOONG, EVTOG EVOG £UPOG £TMIBOTEWY. Qg MeTpnTd & loodUvaua opifovral Ta
TIEPIOUCIAKA GTOIKEIO UE AUECT PEUCTOTTOINTIUN agia. Z& autd TrepINaPBAavovTal EUTIOPIKA
XPEOYPaPa, avoIKTEG BETEIG OE Vo TUVANAYHQ, £VTOKA YpappdTia Tou dnuoaiou Twv HIMA kai
Aol BpaxutrpdBecpiol TiTAoL. O1 TiTAOI AUTOI CUYKATAAEYOVTAI OTA ICOBUVAUA PETPNTWY, ETTEIDN
BewpouvTal PEUCTE XPESYPAPA KAl BEV UTTOKEIVTAI OE ONHAVTIKG KivOuvo PETABOAAG TNG agiog
Toug. O Beiktng TTANPoPOPNONG sival o deiktng alpha Tou xapTopuAakiou i n utrepaTT6d00T avd
Hovada KIvBUvou, OTTwWG PETPATAI aTTd To o@AaAua TTapakoAouBnong, évavl Tou JeikTn avapopdg
Tou XapTo@uAakiou. H oTaBuiopévn péon ke@aAaiotroinon ayopdg eival n uéan
XPNHOTIOTNPIOKA agia TWV PETOXWY TTOU CUVOETOUV €vVa XAPTOPUAAKIO 1) €va JeikTn, OTABIoNEVN
Bdoel TNg XxpnUaTIoTNEIAKNG agiag KABE PETOXNG OTO XAPTOQUAGKIO i oTov deiktn. O
OTaBUICPEVOG HETOG KEQPAAXIOTTOINONG AYOPd( Eival TO ONWEI0 OTO OTIOIO TO AKICU TNG
ayopaiag agiag evog XapTopuhakiou r) SeiKTn eTTEVOUETAI O€ PETOXEG TTOU TTOPOUCIAJoUV
HeYaAUTEPN KEPAAQIOTTOINGT EVW TO UTTOAOITTO MUICU ETTEVOUETAI € PETOXEG TTOU TTOPOUCIA{oUV
HIKpOTEPN KEPahaioTroinan. Tipn Trpog kéPdn (LTM) opieTar wg n Tiur pIog PETOXAG SiaipoUpevn
HE Ta KEPDN ava PETOXN KATG TO TTponyoupevo 12unvo. .Eviote amrokahoUpevog«multiple»
(TToMaTTAGO10), 0 OeikTNG P/E TTapEXEI OTOUG ETTEVOUTEG HiIal EIKOVA TOU TTOGOU TToU KaTaBGAAouV
YIal TN CUHIKETOXT TOUG OTa KEPDN Hiag eTalpeiag. O SeikTng TIPAG TTPog AoyioTikN aia (P/BV)
OUYKpivel TNV ayopaia agia YIag PETOXAG TTPOG TN AOYIOTIKY agia TG, OTTWG aUTH TIPOKUTITEI HETG
TNV aQaipean Tou guvoNikoU TraBnTikoU aTtd To CUVOAIKG evepynTikG. Bdael Tou deiktn auTou,
KPIVETAI Qv pIa ETOXN €ival UTTEPTIINWEVN A uTTOTIINWEVN. O SEiKTNG TIMAG TTPOG TAHEIOKEG POEG
(P/CF) xpnaiJoTroigital yia Tn oUYKPION TNG ayopaiag agiog HIOG ETAIPEING EVAVTI TWV TAUEIOKWY
POWV TNG. YTToAoyiZeTan DIAIPWVTAG TNV TIWF TG METOXNG MIOG ETAIPEING HE TIG AEITOUPYIKEG
TAPEIOKEG POEG AVA JETOXH.

NAHPO®OPIEZ AEIKTH

O MSCI Emerging Markets Net Index ival évag oTaBpuiopévog deiktng KepaAaiotroinong ayopdg,
TIPOCAPUOCHEVOG OTNV EAEUBEPN BIOOTIOPA, TTOU €XEI OXEDIAOTET yia TN pETPNON TNG aTTéd00Ng
OTNV ayopd HETOXWY TV avadUOHEVWY ayopwv. Qg «eAeBepn diaaTropd» opigeTal TO TTOOOOTO
TWV JETOXWV O€ KUKAOPOpIa TTou BewpolvTal SIaBECIUES TTPOG QYOPd OTTO ETTEVOUTEG OTIG
dnuooieg ayopég petoxwyv. O MSCI Emerging Markets Index atroteAeital orjuepa armé 24 SeikTeg
Xwpwv avadudpevwy ayopwv. H amdédoon Tou deiktn Traparifetal o€ SoAdpia HIMA kai
TIPOUTIOBETEN TNV ETTAVETTEVOUON TWV KABAPWY HEPIOUATWV.

O deiktng dev uttdkeimal o€ Slaxeipion kal dev TrepIAAUBAVE! TUXOV €000, apOIBEG 1 TTPOMNBEIEG
TwANoNG. H dueon emévduon oe deiktn Sev eival EQIKTY.

KdaBe deikTng TTOU avagépeTal aTo TTapoV gival TIVEUHATIKY 1IB10KTNTia (CUPTTEPIANAKBAvVOpEVWY
TWV KATOXWPIOKEVWY EUTTOPIKWY ONUAETWY) TOU OXETIKOU SIKAIOTTapSXouU. Kavéva TTpoidv TTou
BaoiCetal o€ kdmolov Seiktn dev xpnuaTodoTeiTal, uTTooTnPICETal, TIWAEITAI 1 TTPOoWBETaN PE
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OTTOIOVOATTOTE TPATTO OTTO TOV OXETIKG SIKAIOTIAPOXO Kal O DIKAIOTIAPOXOG SeV Ba UTTEXEN Kapia
€UBUVN o€ ox¢on pe auTo. To emPEPOUG apoIBaiou KEQPOAAQIOU UTTOKEITAI OE EVEPYR daxEipion Kai n
dlaxeipion Tou apoiBaiou kepahaiou Sev TrepIOPICeTal aTTO T oUVOEON Tou A€iKTn ava@opdag.
AIANOMH

To apAdv UAIKG TTpoopileTal yia SIavopn OTTOKAEICTIKG OE TIPOCWTTA TToU SIAUEVOUV OF
SIka10500i€eg OTIG OTTOIEG N £V AGYW Slavopr) Kal SIGB€0T eV AVTIKEITOI OTOUG KOTH TOTTOUG
Vvououg 1 kavoviopoUg. Eival euBUvn oTToI0USATIOTE TTPOCWITOU TToU £XEl OTNV KATOXN TOU
auUTO TO UAIKO Kall KABE TTpocwIToU TTou emiBUpEi va uTToBdAel aitnon yia Mepidia cUppwva
HE To EVnNpEpWTIKO BEATIO VO EVIHEPWVETAI Kall VO TNPEI OAOUG TOUG 1I0XUOVTEG VOHOUG Kall
KAVOVIOHOUG OTTOI0OSATIOTE OXETIKNG Sikaiodooiag.

H MSIM kai o1 BuyaTpikég TNG £XOUV GUVAWEI GUMPWVIES VIO TNV OTTO KOIVOU EUTTOPIKH
TTPOWONGCT TWV TTPOIGVTWV KAl TWV UTTNPECIWYV Toug. KaBe Buyarpikr Tng MSIM puBpileTon
OTTWg appédel o SikaloSoaoia oTnv otroia dpaocTnplotrolsital. O1 Buyarpikég Tng MSIM givon
ol £gn¢g: Eaton Vance Advisers International Ltd, Calvert Research ka1 Management, Eaton
Vance Management, Parametric Portfolio Associates LLC, Atlanta Capital Management LLC
ka1 Parametric SAS.

Ztnv EE, auté 10 éyypago ekdidetal atréd Tnv MSIM Fund Management (Ireland) Limited (FMIL). H
FMIL umrokermail aTov éAeyxo Tng Kevrpikig Tpdamedag Tng Iphavdiag kai €xel ouaTadei atnv IpAavdia
WG IBIWTIKA ETAIPEIT TIEPIOPICHEVNG EUBUVNG BACEI PETOXWV HE ETAIPIKO apIBUS PnTpWou 616661
Kal karaoTaTikr dieuBuvon 1o 24-26 City Quay, Dublin 2, DO2 NY19, Ireland.

EkT66 TNng EE, 10 TTap6V UNIKO £kdideTan ammd T MSIM Ltd, n otroia eival eykekpipévn Kai
puBpigetan até Tn Financial Conduct Authority. n otroia €xel AdBer adeia AeIToupyiag Kol UTTOKEITal
og éAeyxo amo v Apxn XpnuatotmoTtwrikig Asoviohoyiag (FCA). Eyyeypaupévn otnv AyyAia.
Etaipikég apiBuég untpwou 1981121. ‘Edpa: 25 Cabot Square, Canary Wharf, London E14 4QA.
EABeria: Ta éyypaga g MSIM SiatiBevral oTa yeppavika kai kdidovral amrd mn Morgan Stanley &
Co. International plc, London (utrokatdoTnua Zupixng), n otroia éxel AdBer adeia Asitoupyiag kai
utTékeImal og €Aeyxo atré Tnv EABETIKA pubuioTikr apxr) Eidgendssische Finanzmarktaufsicht
(FINMA). ‘Edpa: Beethovenstrasse 33, 8002 Zurich, Switzerland.

Zaoudikn ApaBia: To TTapdv Eyypago dev emMTPETTETAI VO dlavepnOei oTo BaoiAeio, eKTog Gv
TTPOOPIZETAI YIO TIPOCWTTA TTOU ETTITPETTETAI CUPPWVA PE TOUG KAVOVIOUOUG YIa Ta ETTEVOUTIKA
Ke@aAaia TTou £xouv ekdoBei attd TV Apxr Kepahaiayopdg H Apxr KepaAaiayopdg dev pépel
Kapio euBUvVN WG TTPOG TNV aKPIBEI i} TNV TTANPATNTA TOU TIAPOVTOG £YYPAPOU KAl ATTOTTOIETal
pNTa KABE €UBUVN yia oTToIAdNTTOTE {Nuiat TTPOKUWEI 1 TIPOKANBET Adyw TNG EUTTIOTOOUVNG O€
OTTOIOJATTIOTE PEPOG TOU TIAPAVTOG £yypd@ou. O uTIoWN IOl ETTEVOUTEG TWV TIPOCPEPOUEVWV
KIVNTWV agiuv TIpETTel va diegdyouv Tn JIKKA Toug S€ouaa ETTIEAEIO WG TTPOG TNV OKPIREIa Twv
TTANPOPOPIWV TTOU OXETICOVTaI WE TIG KIVNTEG agieg TTou Ba TTpoopepBolv. Edv Sev KatavoeiTe To
TTEPIEXOHEVO TOU TIAPOVTOG £YYPAPOU, Ba TTPETTEI va GUMBOUAEUTEITE £§ouciodoTnpévo
XPNHATOOIKOVOUIKG GUHBOUAO.

H Trapouca olkovopIKA TTpoo@opd ekd60NKE Kal ykpIBNKe yia xprion otn Zaoudikr Apafia atmmd
Tn Morgan Stanley Saudi Arabia, Al Rashid Tower, Kings Sand Street, Riyadh, Saudi Arabia, n
otroia gival eyKekpipévn kal puBpigetal amrd TV Apxr Kepahaiayopdg pe apiBud ddeiag 06044-37.
Xovyk Kovyk: To Trapév £yypago diavépetal arré Tn Morgan Stanley Asia Limited yia xprion oto
Xovyk Kovyk kai Ba S1oTiBeTal OTTOKAEIOTIKG O€ «ETTayyeAUATIEG ETTEVOUTEGY, OTTWG OpifovTal GTO
SidTayda yia TIg KIVNTEG agieg Kai TIG TTpoBeopiakég TTPAEelS (Securities and Futures Ordinance) Tou
Xovyk Kovyk (Ke@dhaio 571). To Trepiexdpevo auTtol Tou eyypagou Bev €xel EAeyXBei oUTE £xEl
€yKPIBEi aTrd oTToIadNTIOTE PUBKIOTIKA OPXH, CUMTIEPIAaNBaVOUEVNG TNG ETTITpoTTAG
Kegpahaiayopwyv (Securities and Futures Commission) Tou Xovyk Kovyk. ZUVETTWIG, EKTOG av
egaipeital pnTd BACEl TNG OXETIKAG VOUOBETiag, To TTapdv £yypagpo dev Ba ekdideTal, KUKAOPOPEI,
SiavépeTal, arreubUvetal fi diatiBeTal oTo KOV aTo Xovyk Kovyk.

Ziykarroupn: To Trapdv £yypagpo dev TTPETTEl va Bewpeital 6T amroTeAei TIPOOKANON YIa eyypagr A
ayopd pePIdiwY, €iTe AuECA €iTE £UPEDA, TTPOG TO KOIVO I TIPOG OTTOIOBNTIOTE PEAOG TOU KOIVOU OTn
ZIyKaTroupn €KTOG Qv TIPOKEITAN (i) yia BEOUIKOUG £TTEVOUTEG OUNPWVA pE TO GpBpo 304 Tou vopou
VIO TIG KIVNTEG agieg Kai TIG TIPOBECIaKES TIPAEEIS TNG Ziykammoupng («SFA); KegdAaio 289, A (ii)
o€ SIQOPETIKF TTEPITITWAT, AV Kal EPATOV TTANPOI TIG ATTAITACEIG OTTOI00OATTOTE AAANG I0XUoUCag
didragng Tou SFA. Eidik6Tepa, dev ETITPETTETAI N TIPOOPOPEG OTO ETTEVOUTIKS KOIVO HEPIDIWV
apoiBaiwy KepaAaiwy Ta otroia dev Exouv AdBel ddeia AiToupyiag 1 Bev £X0UV aVaYVWPIOTE aTTO
TN VopIoWaTIKr apxr) TG Ziykatroupng (MAS). Tuxdv ypaTrTé UNKO TTou ekdideTal Kai aTreuBuvetal
g€ TETola TTIPOoWTTA, OTTWG TTPOAVAPEPBNKE, OE OXECN HE MIa TIPOOPOPAd, deV CUVIOTA
EVNUEPWTIKS eATIO KOTa TNV €vvola Tou SFA Kal, wg Kk ToUTou, SeV IOXUEI N UTTOXPEWTIKK €UBUVN
Bdoel Tou SFA g€ Oxéon HE TO TTEPIEXOMUEVO TWV EVNUEPWTIKWY DEATIWY, KaI Of ETTEVOUTEG Bal
TIPETTEI VA EEETACOUV TTPOOEKTIKA €AV N £TTEVOUON €ival KATAAANAN yia auToUG. ZTIG TIEPITITWOEIG
KOTG TIG OTTOIEG GUVAAAAICTEDTE PE QvTITTPOoWTTO TN Morgan Stanley Asia Limited kai oTig otroieg
0 gV AOyw avTiTpdowTTog evepyei yia Aoyapiaopd Tng Morgan Stanley Asia Limited, AdBete udyn
6T 0 £V AGyw avTITTPOOWTTOG SEV UTTOKEITAI OE KAVOVIOTIKEG OTTAITACEIG TTOU eKSiSovTal OTTd TN
Nopiopatiki Apxr TG Ziykarroupng oUTe TeAei uttd Tnv emrotTTeia TN NopiopaTkig ApxAg TG
Ziykarroupng. MNa otroladrTroTe NTANATA Ta OTToIa EVOEXKETAI VA TIPOKUWOUV KATE T GUVAAAQYH
00G HE TOV £V ASYW QVTITTPOOWTTO, ATTEUBUVOEITE OTOV UTTEUBUVO ETTIKOIVWVIAG WE £Dpa Tn
ZIykarroupn, 0 OTT0i0G £XEI OPIOTET WG O TOTTIKOG 0OG UTTEUBUVOG ETTIKOIVWVIAG.

AuoTpadia: To Trapov UAIKS Trapéxetal aré T Morgan Stanley Investment Management
(Australia) Pty Ltd ABN 22122040037, AFSL No. 314182 kai Tig BuyaTpIKEG TNG Kal BeV ATTOTEAET
TTPoo@opd cuppeToXwv. H Morgan Stanley Investment Management (Australia) Pty Limited
@povTiel WoTe ol BuyaTpIkéG MSIM va TIapéXouV XPNHOTOOIKOVOUIKEG UTTNPETIEG OE TIEAATES
XovdpIkrig otnv AucTpahia. O CUMPETOXEG Ba TTPOOPEPOVTAI HOVO UTTO CUVORKES KATA TIG OTTOIEG
Sev aTTaITEITAI YVWOTOTIOINGCN BACEl Tou VOUou TTepi eTalpeiwv TN AuaTpahiag 2001 (Cth) (o
«VOHOG TTEPI ETAIPEIWVY). OTTOIOGATIOTE TIPOCPOPE GUUHETOXWY dev Ba voeital 6Tl gival TIpooPopd
OUPPETOXWY O€ TTEPITITWOEIG UTTO TIG OTTOIEG OTTAITEITAI yVWOTOTIOINGN BACE TOU VOUOU TTEPi
ETAIPEIV Kal Ba yivetal pdvo o€ GTopa TTou TTANPOUV TIG TIPOUTTOBETEIS WG KTTEAATNG XOVOPIKIG»
(6TTWG opigeTal oTov VOO TIEPT ETaIPEIWV). To TTapdv UAIKS dev Ba kataTebei otnv ETmitpot
KegpaAaiayopdg kai ETrevdioewy Tng AuoTtpaAiag.

XiIAi: Evnuepvoups Toug SuvnTiKoUG ETTEVOUTEG OTI TO TTAPOV £YYPOPO AVAPEPETAI OE
KIVNTEG aieg aAAoBaTTiG TToU vBEXETAIN VA £ival eyyeypappéveg o1o MnTpwo Kivntwyv Agiwv
E€wrepikol (FSR) Tng EmiTpotiig XpnuatotmmioTwrikwv Ayopwv (Comisién para el Mercado
Financiero  CMF) (Eyyeypappuéveg Kivntég Agieg) i o€ KivnTég agieg Trou evdéxeTal va unv
givan eyyeypappéveg oto FSR (Mn Eyyeypaupéveg Kivntég Adieg).

TNa 1ig Eyyeypappéveg Kivntég Aieg, oag evnuepwvoupe oti: O TIpooQePOUEVOI TITAOI
atroteAoUV KIVNTEG agieg aANODOTIAG. Ta SIKQIWHATA KOl Ol UTTIOXPEWOEIG TwV JETOXWY UTTAyovTal
oTn dikaiodoaia Tou ekdOTn. O1 HETOXOI KAl O SUVNTIKOT ETTEVOUTEG TTPETTEI VO EVIHEPWVOVTAI VIO



QUTE Ta DIKAIWHOTA KOl O UTTOXPEWOEIG KAl VI TOV TPATTO JE TOV OTTOI0 PTTOPOUV VA TO AOKAGOUV.
H emomTeia Twv KivATWV agiwv ammd T CMF TTepiopieTal OTIG aTTaITAOEIG TTANPOPOPNONG
oUPPWVA PE TOV Kavova 352, v N OUVOAIKH ETTOTITEIR AOKEITaI OTTO TNV AAAODATTA PUBUICTIKA
apxn T dikaiodoaoiag Tou ekdOTN. O1 dnUdoIEg TTANPOPOpIES TTOU BITIBEVTAI YIa TOUG TITAOUG €ival
QTTOKAEIOTIKA EKEIVEG TTOU OTTAITOUVTAI OTTO TNV GAAOSATTH PUBUICTIKK apXT| Kl Of AOYIOTIKEG OPXES
Kal Ol KAVOVEG EAEYXOU EVOEXETAI Va DIOPEPOUV OTTO EKEIVEG TTOU IOXUOUV YIa TOUG EKDOTEG TNG
XiArg. O1 diatdgeig Tou dpBpou 196 Tou vopou 18.045 1oxUouv yia OAa Ta €PN TTOU EUTTAEKOVTAI
aTnV eyypagr), TNV KaTaBean, Tn cuvaAAayr| kai GAAEG TIPAEEIG TTOU OXETICOVTal WE TIG KIVITEG Ogieg
aANodaTTAg o1 otToieg SiETTovTal amrd Tov TiTAo XXIV Tou vépou 18.045.

Na 1ig Mn Eyyeypaupéveg Kivntég Agieg, oag evnuepwvoupe 6ti: Ol KINHTEZ AZIEZ MOY
MEPINAMBANONTAI £TO MAPON EIMMPA®O AEN EINAI EFTEFPAMMENEZ £TO FSR KAI Ol
MPOZ®OPEZ IXETIKA ME TIZ EN AOIQ KINHTEZ A=IEZ ©A AIENEPTOYNTAI BAZEI TOY
FENIKOY KANONA YTT' AP. 336 THZ CMF, ME ENAP=H KATA THN HMEPOMHNIA TOY
MAPONTOZ EMPADOY. ATIOTEAOYN KINHTEZ AZIEZ AAAOAAMHE KAI O EKAOTHE TOYX
AEN YTOXPEOYTAI NA MAPAZXEI AHMOZIA EITPA®A ZTH XIAH. Ol KINHTEZ AZIEZ AEN
YNOKEITAI ZTHN EMOMTEIA THX CMF KAl AEN AYNANTAI NA NMPOZ®EPONTAI
AHMOZIQZ. QX EK TOYTOY, TO MAPON EIMPA®O KAI AAAA YAIKA MPOZPOPAZ ZXETIKA
ME THN NMPOZ®OPA TON ZYMMETOXQN XTO AMOIBAIO KE®ANAIO AEN AMTOTEAOYN
AHMOZIA MPOZPOPA 'H MPOZKAHZH A EFTPA®H 'H AFOPA TON ZYMMETOXQN TOY
AMOIBAIOY KEDANAIOY XTH AHMOKPATIA THZ XIAHZ.

Ta TTANPOPOPIEG OXETIKA WE TNV KATAOTAOT £YYPAPrIG CUYKEKPINEVWV TITAWY, ETTIKOIVWVIOTE JE
TOV TOTTIKO SIavVOpEQ OOG 1 JE TO TIPOCWTTO TTOU TTOPEIXE TO TTOPAV £yypago.

Mepou: To ApoiBaio KepdAaio amroteAei empépoug apoiBaio kepahaio Tng Morgan Stanley
Investment Funds, Société d'Investissement a Capital Variable (ETaipeia) Trou edpeUel oto
NougeppoUpyo kai gival eyyeypappévn ato MeydAo Aoukdro Tou AougepBoUpyou wg opyaviopds
GUANOYIKWV £TTEVOUCEWY OUHPWVA PE TO PEPOG 1 Tou vOpou NG 17ng AekepuBpiou 2010, 6TTwg
TpotromroinBnke. H Etaipeia givar Opyaviopog Zuloyikwy ETrevdioewv og Kivntég Aieg
(«OZEKAVY). Edv 10 ApoiBaio KegdAaio kai o auppeToxég oto Apoiaio Kepdhaio £xouv
eyypagei aTo Mepou Baoel Tou NopoBetikou Aiardyuarog 862: NOUOS TTepi TTEVOUTIKWY KEpaaiwv
kai etapeiv diaxeipions (Decreto Legislativo 862: Ley de Fondos de Inversion y sus Sociedades
Administradoras) 6Tiwg TpotToTroInénke, Bdoel Tou Nopobetikou Aiarayuaros 861: N6uog mmepi ng
ayopdg kivnrwv aéiwv (Decreto Legislativo 861: Ley del Mercado de Valores)

TG TPOTTOTTOINBNKE, KaIl BAael Tou Kavoviouou TG ayopds Beauikwy emevdutwy (Reglamento
del Mercado de Inversionistas Institucionales) Tiou eykpiBnke Baael Tng Arrépaons SMV N°021-
2013-SMV/01 (Resolucion SMV N°021-2013-SMV/01) éTiwg TpotroTroiBnke atd Tnv Armégaon
emBewpnong urr' ap. 126-2020-SMV/02 (Resolucion de Superintendente N°126-2020-SMV/02) (
Kavoviouog 1) kai Tnv Amégpaaon embewpnong urr' ap. 035-2021-SMV/02 (Resolucién de
Superintendente N°035-2021-SMV/02) ( Kavovioudg 2), kal TIpoo@épovTal JOVo o€ BECHIKOUG
£TTEVOUTEG (OTTWG OpideTal aTo GpBpPo 8 Tou Ndpou TTePi TNG ayopdg KIVATWY agitiv) oTo TTAGICIO
NG €18IKAG BNHGOING TTPOTPOPAG TTOU OTTEUBUVETAI ATTOKAEIOTIKA OF BECUIKOUG ETTEVOUTEG
oUppwva Pe Tov Kavovioué 1 kai tov Kavoviopo 2, ol GUPHETOXEG oTo ApoiBaio KegdAaio Ba
£yypAagovTal OTO TUAHA «TNS ayopds BeOuIKWY ETTEVOUTWY» TOU SNUACIOU UNTPWOU TG ayopds
KIvNTWV agiwv ( Registro Publico del Mercado de Valores) Tiou Tnpeital amé nv Embewpnon me
ayopds Kivnrwv aéiwv (Superintendencia del Mercado de Valores, SMV), kai n TIpoo@opd Twv
guppETOXWY Tou ApoiBaiou KegaAaiou oto Mepol pévo o BeopIKOUG ETTEVOUTEG Ba UTTOKETaI
aTnv erotTTeia TNG SMV, KaBwg Kai TUXOV HETARIBACEIG TwV GUUHETOXWVY Tou AdoiBaiou
KegpaAaiou Ba UTTOKEIVTOI GTOUG TTEPIOPICHOUG TTOU TTEPIEXOVTAI OTOV TTPOAVAPEPBEVTA VOO TTEPT
NG AYOPAS KIVITWY agIldV Kal GTOUG TIPOAVAPEPBEVTEG KavVOVIOHOUG TTou ekdidovTal Baoel

auToU, CUPPWVA PE TOUG OTTOIOUG OI GUMHETOXEG Tou Apoiaiou Kepahaiou eTTiTpémreTal va
petaBiBadovTal HEvo PETAEU BEOUIKWY £TTEVOUTWYV Bdoel Tou GpBpou 27 Tou KavoviouoU 1 kal Tou
Kavoviopou 2. EGv oute 1o ApoiBaio KepdAaio oUTe oI ouppetoxég oTo ApoiBaio Kegdhaio

£xouv eyypagei kai dev Ba eyypagoUv oTo MNepol Bdoel Tou Nopobetikou Aiardyuarogs 862 kai
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Béoel Tou NopobBetikoU Aiarédyuarog 861 mmou mpoavagépbnkav, oUTe Ba ATTOTEAECOUV QVTIKEIPEVO
dnpooIag TTPOoPoPdg TToU aTTEUBUVETAI OE BETUIKOUG £TTEVOUTEG CUMPWVA e BATEI TOU
Kavoviopou 1, kai Ba Trpoo@epBoly H6vo o€ BeapIkoUg ETTEVOUTEG (OTTwG opieTal aTo apepo 8
Tou Népou Trepi TNG ayopds KIVITWY agiiv) SuVApE! IBIWTIKAG TOTTOBETNONG, SUMPWVA WE To dpBpo
5 Tou Népou Trepi TNG ayopdas KIVNTWY aglwv, ol GUMHETOXEG oTo Apoifaio Kepdhaio Sev Ba
£YYPAPOUV GTO dNUACIO UNTPWO TNG AYOPAS KIVATWY agILv TTou Tnpeital attd Tnv SMV, kai n
TTPOCPOPA TwV CUPPETOXWY Tou Apoiaiou Kepahaiou aTo Mepol o€ BeopIKOUG ETTEVOUTEG I TO
ApoiBaio KepdAaio dev Ba utrdkeivial aTnv emrotTTeia Tng SMV, kai otroladrTroTe petaBifaon Twv
gUPpETOXWY Tou ApoiBaiou KepaAaiou Ba UTTOKEIVTAI GTOUG TIEPIOPIGHOUG TTOU TIPoBAETTOVTaN ATTO
Tov N6po Trepi TNG ayopdig KIVATWV IV Kal TOUG TTPOaVOPEPBEVTEG KAVOVIOHOUG TTou ekdidovTal
Béoel autoU , CUPPWVA PE TOUG OTTOIOUG Of CUPHETOXEG Tou ApoiBaiou Kepahaiou eTTpémreTal va
peTapiBadovTal HOVO PETAEU BECUIKWV ETTEVOUTWIV.

*MORNINGSTAR

Aglohoynroeig 6Twg ioxuav oTig 31.12.2025. H aglohdynon Moringstar Rating™ yia apoifaia
KePAaAaia, i n «agloAdynon pe aoTépiax (star rating), uTroAoyigetal yia TTpoidvTa UTTO dloyeipion
(oupTrepIAapBavopévwy apoIBaity KEPOATWY, KUPAIVOPEVWY ETACIWY TTPOCOdWY Kal
KUPaIVOPEVWY I06BIwV UTTOAOYaPIao WY, diaTTpaypaTeloIwyY apoiBaiwy Kepaiaiwy, apoiBaiwy
KEPAAQiWY KAEIOTOU TUTTOU KOl XWPIOTWV AOYOPIOCHWV) HE TOUAGKIOTOV TPIETEG IGTOPIKO
amrodooewv. Ta diampayuaTeloIua apoiBaia keaAaia Kal Ta apoifaia KepdAaia avoikToU TUTToU
BewpouvTal gviaia KaTnyopia yia akotrolg olykpiong. H agloAdynon diapopeuvetal pe BGan
petaBAnTA Risk-Adjusted Return (amm6doon otaBuiopévou kivdivou) Tng Morningstar Trou
uTroAoyiCel TIg dIaKUpAvoEIG OTn pnviaia TTAeovadouoa ammédoaon evag UTTd SlaxEipion TTPoIGVTOG,
Sivovtag PeyaAUTEPN £UPAC OTIG TITWTIKEG DIAKUPAVOEIG Kal eTTIRBPABEUOVTAG TIG OTOBEPESG
emdooelg. To avwtepo 10% Twv TTPOIdVTWY o€ KEBE KaTnyopia TTpoidvTwy BaBuoloyeital pe 5
aoTéPIO, TO ETTOPEVO 22,5% P 4 aoTépia, To eTTOUEVO 35% e 3 aoTépia, TO ETTOUEVO 22,5% pe 2
aoTépPIa Kal To KaTwTePO 10% pe 1 aotépl. H auvoAikn aglohdynan (Overall Morningstar Rating) yia
£va TTPOIOV UTTO Slaxeipian TTPOKUTTTEI OTTO TOV OTABNIOUEVO WEGO OPO TwV ATTOSO0EWY, OTTWG
QUTEG EPPAVICOVTal OTO TPIETEG, TIEVIOETEG KAl DEKOETES (OV UTTAPXEI) OUTTNHA LETPATEWY TNG
Morningstar. O1 otaBpioeig éxouv wg e&ng: 100% TpIETAG agloAdynon yia 36-59 prveg CUVOAIKWY
aTrod0oewv, 60% TTevTaeT g agloAdynan/ 40% TpieTig agloAdynon yia 60-119 priveg cuvolikwv
ammoddoewv Kal 50% dekaeTAg agloAdynon/ 30%TevTaeTrig agioAdynon/ 20% TpIeTrig agioAdynon
yia dvw Twv 120 unvwv 6uVoNiKEG aTrodooElG. Evd 0 paBnuatikég TUTTog Tng dekaeTolg
OUVOAIKAG agloAdynong @aiveral va divel peyaAUTePO BAPOG OTN EKAETA TTEPIODO, TN PEYAAUTEPN
€TTidOpaON €xel oTNV TTPAEN N IO TTPACPATN TPIETHG TTEPIODOG, ETTEIBA TTEPIAAUBAVETAI KOl OTIG TPEIG
TrePI6doug agloAdynong. Or aglohoyroeig dev AauBdvouv utréywn TIg TTPOUNRBEIEG TWV TTIWARCEWY.

H katnyopia Eupwrrn/Acia kai NoTia Agpikr) (EAA) trepidapBavel apoifaia kegdAaia Trou
£0peUouV O€ EUPWTTAIKEG AYOPEG, OE HEYAAEG DIAOUVOPIOKEG OTIATIKEG QYOPEG OTIG OTTOIEG
SlaTiBeTal oNUAvTIKOG apIBpog eupwTdikwv OZEKA (kupiwg oTo Xovyk Kovyk, Tn Ziykarroupn Kai
Tnv TaiBav), otn NéTia Appikn Kal o€ GAAeG ayopég TG Aaiag Kal ThG APPIKIG, OTIG OTToIEG N
Morningstar TrioTeUel 6T gival TTPog GPEAOG TwV ETTEVOUTWV Ta €V AGyw apoiBaia kepaAaia va
gupTepIAapBdvovtal oTnv Karnyopia EAA Tou ouoTAuaTog Tagivopnong.

© 2026 Morningstar. Me em@UAagn k&b Sikaiwparog. O1 TTANPOPOPIES TTOU TIEPIEXOVTAI OTO
Trapdv: (1) arroteAouv 1IB1okTNaia TNg Momingstar A Kai Twv Qopéwv TIApoXNG TTEPIEXOUEVOU QUTAG,
(2) atrayopeveTal va aviypagouv r diavepnBouv kai (3) dev TTapéxovTal Je £yyUnon wg TTpog TNV
aKpiBela, TNV TTANPATNTA A TOV EVAPEPO XapakTrpa Toug. H Morningstar kai o1 gopeig TTapoxng
TIEPIEXOUEVOU QUTAG eV PEPOUV EUBUVN YIa TUXOV CNMIEG 1} ATTWAEIEG OTTO TN XPrON QUTWV TWV
TANPOPOPILV. OI TTPONYOUHEVES ATTOBO0EIG BEV ATTOTEAOUV £YYUNON Yia HEAAOVTIKG
aTtroteAéopaTa.
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