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O1 erevduTég TPéTrel va Siafdoouv To
‘Eyypa@o BACIKWV TTANPO@OPIWYV YIOd TOUG
€mMeVOUTEG Kal TO EvnuepwTiké AgATio
TTPOTOU ETEVEUCOUV.
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ZYNOAIKH AZIOAOINHZH MORNINGSTAR*
EAA FUND US LARGE-CAP GROWTH EQUITY
KATHIOPIA B METOX'EZ

Ek ouvdAou 482 ApoiBaiwv KepaAaiwv. Me
Bdaaon Tnv Arédoan Zrabpicpévou Kivdivou.
KaTtnyopia Mepidiwv B: 3etry Katnyopia 5
aoTtépia; 5e1 Katnyopia 4 aatépia; 10€mm
Katnyopia 3 actépia.

Z16X0G TNG £MEVdUONG
MakpoTTp6Beoun avaTITUEnN TNG ETTEVOUOTG 0AG.

Emevdutiki Tpooéyyion

AvagnToUpe eSpaIWHEVEG Kal avadUOUEVES £TAIPEIEG UPNAAG TTOIOTNTAG KE BILIOTHUA OVIAYWMOTIKG

TIAEOVEKTANATA, 10XUPEG aTTOBO0EIG EAEUBEPNG TAMEITKNG

PONAG Kal EUVOIKEG ATTOBOOEIG OTIG TATEIG TWV

£TTEVOESUPEVIIV KEQAAQiWV. ETTIKEVIPWVONOOTE GTN PHOKPOTTPOBETUN AVATITUEN avTi v ETTIKEVIPWVOUOOTE O€
BpaxuTrpoBeoua yeyovoTa, ev N TTIAOYHA PeTOX WY BaaileTal o auaTtnpr BepeAiwudn avdAuon.
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Ta péAN TG opddag uttoKkeIvial o aAAayr avd TTaoa OTIypr Xwpig TTPOEIBOTTOINCN.

katnyopia B Mepidia (% petd Tnv agaipeon apoifwyv) évavT Tou Asiktn og USD
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Katnyopia

HEPISiWV KATHIOP'IA B
Noépiopa U.S. dollars
ISIN LU0073232554
Bloomberg MORUEGB LX
Hu/iia évapéng 01 louviou 1997
KAE (NAV) $92,52

ZTolxEia yia TO
AK

Hpepounvia
KUKAogopiag
Népiopa Baong

01 AuyouoTou 1992

U.S. dollars
Russell 1000 Growth Net 30%

Agiktng . .
Withholding Tax TR Index
20wAo o
EVEQYNTIKOD $ 2,9 dioekaToppupIa
Aopn Luxembourg SICAV
Xpewoeig (%) KATHIOP'IA B
Méyiotn emBapuvon 10650u 0,00
Tpéxouoa empBdapuvon 2,64
ApoiBry diaxeipiong 1,40

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
EAdxioTn apyikn eméVduUon 0
EAGXI0TN peTayEVEOTEPN ETTEVOUCN 0

ZTATIOTIKA OTOIXEIO
(3 eTwV eTNOIOTTOINPEVA) KATHIOPIA B AEIKTHE

1M 3 M ANO APXH ETOYZ 1 ETOZ 3 ETH 5 ETH 10 ETH ENAP=H
Katnyopia B MeToxég 1,60 10,83 17,89 32,49 18,44 18,95 11,11 6,71
Russell 1000 Growth Net
30% Withholding Tax TR 0,93 5,65 7,04 22,03 14,47 15,83 11,30 6,92
Index
Atodoocig o€ emiTreS0 nUEPOAOyIaKoU £Toug
(%) 2017 2016 2015 2014 2013 2012 2011
Katnyopia B MeToxég 41,64 (4,10) 9,41 514 44,88 10,59 (5,09)

o . .

Russell 1000 Growth Net 30% Withholding Tax 29,67 656 519 1254 32,83 14,68 218

TR Index

O1 mponyoUpeveg emdooeig dev amroreAolv agiomoTn évdeign yia peAAovTikd arroteAéopara. O1 amod6oelg
gvdéyeTal va augnBouv i va peiwBoUV e§aITiog SIOKUNAVOEWY TwV GUVOAAQYHATIKWYV IGOTIMIWY. OAa Ta
oToixeia emidoong utroAoyiovrar aTnv TIp «NAV to NAV» (aré KAE og KAE), uetd Tnv agaipeon apoifwy,
Kai dev AauBdvouv uTréyn TIG TIPOMNBEIEG KAl TO KOOTOG TTOU TTPOKUTITOUV OTrd TNV £Kd00n Kal TNV £§ayopd
HepIBiwv. H Tryn yia 6Aa Ta oToixeia emidoong kai Agiktn €ivan n Morgan Stanley Investment

Management.

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

YmepBaAAouoa ATrodoan

(%) 3,97 -
AgikTng dAga (Tou Jensen) 0,54 -
ZuvreAeoTrig BrTta 1,25 1,00
MocooT6 TTANPOPOPNONG 0,45 -
R TeTpaywmopévo 0,73 1,00
AcikTng Sharpe 1,10 1,25
EViomopog oeahpatwy (%) 8,74 -
BSOS om
XopakmpIoTikd Qé"a?m'ug AEIKTHE
Evepyd pepidio (%) 80,77 -
5eTrg pubudg augnong EPS (%) 27,41 13,63
TS peIOs w2 s
Mepiopatikr ammédoon (%) 0,34 1,17
ApIBudG TOTTOBETATEWV 37 542
Amédoon kepaAaiou (%) 10,60 15
Augnon TTwAAoewv (%) 20,55 13,71
ZT1aBpIoPEVOG HETOG
KEPAAQIOTIOINONG ayopdgs (o€ 58,09 104,74

dig §)



US GROWTH FUND - B METOXEZ (KATHIFOP1A METOXQN ZYZZIQPEYZHI AZ1A%)

Katavoun avd Topéa (% Tou ZuvoAikoU Kabapou

) AMOIBA10
EvepynTikoU) "

KE®AAAIO AEIKTHZ

@ Texvohoyia

MAnpogopIkric 45,23 41,55
YyelovopiknA
Mepieayn 21,26 13,37
@ KatavoAwriké
Ayabd MoAuteheiag 20,85 17,93
El";’;gé‘;"'m 476 11,87
YAiké 2,99 1,80
® Ao 0,85 -
MeTpnTd Kai
¢ |006ri'1r1/upa 4,05 B
Z0voAo 100,00 -
Kopu@aieg ToroBeTAOEIG (% TOU ZUVOAIKOU AMOIBATO
KaBapou Evt»:pvr]'rlKotll)3 KE®AAAIO AEIKTHZ
Amazon.com Inc 9,16 5,40
Twitter Inc 6,45 0,24
Veeva Systems Inc-Class A 5,15 0,07
Salesforce.com Inc 5,14 0,75
lllumina Inc 5,08 0,32
Activision Blizzard Inc 4,99 0,45
Facebook Inc 4,84 3,61
Alphabet Inc 4,81 5,29
Union Pacific Corp 4,80 0,78
Lvmh Moet Hennessy Louis Vuitton 4,41 =
Zuvoho 54,83 -

! Tuyov Slagopéc oTa GUVOA OPEIAOVTAI GE GTPOYYUAOTIOIRTEIG.

2Ma TTPOOBETEG TIANPOPOPIEG OXETIKG HE TNV TAEIVOUNON O€ TOUEIG/ TOUG OPICHOUG,
ETTIOKEPTEITE TNV I0TOOEAIdA www.msci.com/gics Kal To YAwooap! Jag oTn
SieuBuvon www.morganstanley.com/im.

3 AuToi ol TiTAOI Kail Ol TTOO0OTIAIEG KATAVOUEG €ival HOVO Yia ETTEENYNUATIKOUG
oKoTToUg Kal dev ouvioTolv, OUTE TTPETTEI VO EPUNVEUOVTAI WG ETTEVOUTIKEG
OUMBOUAEG 1) CUGTACEIG OXETIKG HE TOUG OVOPEPOUEVOUG TITAOUG 1 ETTEVOUCEIG.

Mo TARPN YVWOToTToinon Twv KIvBUVWwYV, avartpééte oTo EvnuepwTikd AeATio,
S108éaipo oTn dielBuvon www.morganstanleyinvestmentfunds.com. OAa Ta
oTolxEio 6TTWG 1oXUouV oTig 30.06.2018, Ta oTroial UTTOKEIVTQl O€ PETARBOAR
KoBnpepIVA.
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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€ QUTHV TNV KaTnyopia £TTeIdr TTEVOUE!
o€ €TAIPIKA PePIdIA KAl N TIPOCOMOIWKEVN Kal/f TTpayJaToTroindeica amoddoon
Tou apoiBaiou kepaAaiou €xel kataypayel oTo TapeABOV upnAég augioeig kai
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 YTapyouv augnuévol Kivduvol aTIg eTTEVOUOEIG O€ aVOBUOUEVEG AYOPEG, KOBWG
€KEI TA TTOAITIKA, VOUIKG Kal AEITOUPYIKG GUOTAATO EVOEXETAI VO Eiva
AIyOTEPO OVOTITUYUEVD ATT' &, TI OTIG AVOTTTUY JEVEG QY OPEG.

e Q1 TTponyoupeveG eTTISOOEIG DEV ATTOTEAOUV OgIOTTIOTN EVDEIEN YIa HEAAOVTIKG
armoteAéopata. Or amroddoeig eVOEXETal v augnBouv ) va peiwbolv e§aitiag
SIOKUPAVOEWY TWV CUMIAAQY HATIKWV 1I00TIMIWY. H agia Twv eTTEVOU0EWY Kal TOU
€I003APATOG TTOU TTPOKUTITEl ATTO AUTEG PTTOPET VO JEIWBET 1) va augnBei kai
UTTAPYXEI TIEPITITWON OI ETTEVOUTEG VO ATTOAEGOUV OAGKANPO 1) GNUAVTIKG PEPOG
TOu TTo00U TNG ETTEVOUCHG TOUG.

o Hagia Twv eTeVOUCEWY KOl TOU €1I003AUATOG aTTd TIPOKUTITEI aTTé auTéG Ba
SdiakupaiveTal kal dev TTapéxeTal kapia diaBeBaiwan 61 To ApoiBaio KepaAaio
Ba eTMITUXEI TOUG ETTEVOUTIKOUG TOU OTOXOUG.

o O eTeVOUOEIG PTTOPET VO TTPAY HATOTTOIOUVTOl O€ SIGPOPA VopioPaTa Kal,
ETTOPEVWIG, Of HETARBOAEG TwV GUVOAAQY HOTIKWV ICOTIHILY EVOEXETAI VO
TTpoKaAéoouv Peiwon r augnon Tng agiag Twv eTevdloewv. ETTAéoy, n agia
TWV ETTEVOUCEWV PTTOPET VO ETTNPEACTEI SUOHEVUIG ATTO SIAKUMAVOEIG Twv
OUVOAAQY JOTIKWV IGOTIMILV PHETAEU TOU VOUIOUATOG OVAPOPAG TOU ETTEVOUTH Kal
TOU VOUIOPATOG BACNG TWV ETTEVOUCEWV.

Npo6oBeteg Katnyopieg Mepidiwv B
NOMIZMA "ENAPZH ISIN
BH (EUR) EUR 19.10.2010 LU0341473964

BLOOMBERG
MSUEGBH LX

OPIZMOI

O pubuodg augnong Twv kepdwv avd petoxn (EPS) eival o oTaBuiouévog péoog
6pog TNG algnang Twv KEPBWV OVl PETOXH YIa GAOUG TOUG TITAOUG TOU
XAPTOQPUAAKiou, OTTWG TTPOBAETTETAI VIO TIG TIPONYOUNEVEG TTEVTE ETAIPIKEG
XpAoeig. Ta kEPdN avd PEToXA HIag eTalpeiag uttoAoyidovral SiaIpunVTag Ta
OUWAIKG KEPDN PE TOV aPIBUO Twv PETOXWY 0€ KUKAogopia. Bloomberg onuaiver
«Bloomberg Global Identifier (BBGID)». Eivai évag povadikdg aA@apiBunTikdg
KWwAIKOG 12 XapAKTAPWY PE TOV OTTOIO TAUTOTTOIOUVTAI Ol TITAOI, OTTWG T ETTINEPOUG
apoiBaia kepdAaia Tng Morgan Stanley Investment Funds o¢ eTriredo
KaTtnyopiag pepidiwy, 1o oUoTnua Bloomberg Terminal. Méow Tou GuaTApaTog
Bloomberg Terminal, Trou rapéxetal amméd v Bloomberg L.P., o1 avaAutég
pTTopoUV Vo £XouV TTPOaRacn Kal va avaAUouV o€ TTpayHaTIKG Xpovo Sedopéva
XPnUaTIoTNPIaKWY ayopuv. Kabe kwdikdg Bloomberg apyidel pe 1o idlo TpdBepa
BBG Kkal akoAouBeital aTrd ewéa XapoKTAPESG TOUG OTTOIOUG TTOPABETOUNE OTOV
Tapdvia odnyo yia kabe katnyopia pepIdiwv KGO apoifaiou keaAaiou. ISIN
eival 0 d1EBVig ap1Bu6g avaywwpiong TiTAwv (ISIN), évag KwdIkeg 12 xapakTripwv
TToU aTroteAEiTal A6 apIBUoUg Kal ypdupaTa BACE! Twv OTToiwY YiveTal n
avayvwpion Twv TiTAwv. O deikTng R squared petd TiIg arod00€Ig HIag eTTEVOUONG
ge OUGXETIONO pe évav BeikTn. OTav o deikTng R squared iooutal pe 1.00, n
£TTidoan Tou XapTopuAakiou ival TTARPwG (100%) cuoxeTIopéVn pe Tov OEIKTN
Tou, £V évag XapnAog deikTng R squared onuaivel 611 n emmidoan Tou
XAPTOPUATKioU €xel XapnAGTEPN ouox£Tion Ye Tov SeikTn Tou. H amédoon
Ke@aAaiou gival OeiKTNG PETPNONG TNG ATTOTEAECUATIKOTNTAG HIAG ETAIPEIRG GTOV
a@opd TNV KATAVOUN TOU KEPAAQiou TTOU EAEYXEI OE TTPOCOBOPOPES ETTEVOUTEIG
Kal uttoAoyigeTal dlaipuvrag To KaBapd £100dNUa, PETA TNV APAiPEDN TwWV
HEPIOPATWY, PE TO GUVOAIKO KEQAAQIO. O apiBuOG TwV TOTTOBETHCEWV TTOU
eppavieTal dev atroteAEl Tov PEYIOTO apiBPd, aAAd éva TUTTIKG £Upog. Ol
TOTTOBETAOEIG TOU XOPTOQUACKIOU PTTOPET EVioTE VO UTTEPRAiVOUV Tov apiBud auTo,

avdAoya Pe TIG GUVOAKEG TNG ayopd¢ Kal TIG cuMaAAayég o€ KukAogopia. H
algnon Twv TWANCEWYV PETPA TNV aUENCN TWV TTWANCEWY GTN BIGPKEID HIa
OUYKEKPIPEVNG XPOVIKNG TTEPIGdOU, TUXME, aAAG 6XI ATTOPAITATWS, OE ETAOIA
Bdon. O Sharpe eival deikTNG PETPNONG TTPOCTPUOCKEVNG WG TTPOG TOV KivBUvo, O
0TT0i0G UTTOAOYIZETAI WG TTOCOOTO TNG UTTEPATIOBOCNG OE OXEON PE TNV TUTTIKK
atékAion. O deiktng Sharpe kabopilel TNV atrédoon avd povdda kivduvou. Oco
uwnAdTEPOG €ival 0 deikTng Sharpe, T600 KAAUTEPN N TIPOCAPHOCHEV WG TTPOG
Tov Kivduvo atrédoan. O Beiktng dAg@a (Tou Jensen) PeTpd Tnv £TTido0N
OTABUIoPEVOU KIVOUVOU N OTTOI0 QVIITTPOCWITEVE! TN PECT) ATTOS00N EVOG
XAPTOPUAQKIOU 1| HIag ETTEVOUCNG OE OXECN WE TNV ATTOB00N TToU TTPOBAETTETAI
aTtré To HOVIEAO aTTOTIUNONG £VepyNTIKOU Kal Ke@aAaiou (Capital Asset Pricing
Model - CAPM) pe Bdon Tov ouvreAeaTh BriTa Tou XapTopuAakiou f TNG
€TTEVOUONG KAl TN péon atmédoon Tng ayopds. To o@daApa TrapakoAoldnong sival
n TUTTIKA aTToKAIoN TNG SIo@oPAg YETAEU Twv ATTOBO0EWV PIOG ETTEVOUONG KAl TOU
deiktn avagpopdg TG. KAE cival n KaBapr Agia EvepynrikoU avd peToxr Tou
ApoiBaiou KepaAaiou, n otroia avritrpoowrTelel TNV agia Tou evepynTIKOU £VOG
apolBaiou kepaAaiou peiov To TTABNTIKO Tou. H pepiopaTiki amédoon eival T0
JépIoPa TToU KaTaBAAAEl pia TalpEia €TNOTWG WG TTOO0OTO ETTI TNG agiag TG
peToxAg. H peTaBAnTéTnTa (TUTKNA amrékAion) YeTpd TNV atrékAIGN TNG Péong
agiag oTnv oTroia KaTavEUovTal Ol ATTodO0EIG PEHOVWUEWNG ETTIOOONG, EVIOG EVOG
€Upog emdooewv. Qg MerpnTd & loodUvapa opifovial Ta TTEPIOUCIAKG OTOIXEIN
Je dueca peuaTotToinoIun agia. Ze autd TrepIAapuBavovTal EUTTOPIKA XPESY papa,
awoIKTéG BEoeIg oE EEvo ouvBAAayHa, £vioka ypaupdTia Tou dnuoaciou Twv HMA
Kal dAAoi BpaxutrpdBeapol TitAol. O1 TiThol auToi cuykaTaAéyovral ata 1I0dUvapa
METPNTWY, ETTEIDN BEWPOUVIAI PEUCTA XPEOYPAPA Kal DEV UTTOKEIVIAI OE CNUAVIIKO
Kivduvo peTaBoArg Tng agiag Toug. O deiktng TTAnpo@oépnong sival o deikTng
alpha Tou xaproguAakiou A n uTTEPATTOd0CN aVA PoVada KIVOUVOU, OTTWG JETPATAL
aTté 10 o@dApa TTapakoAouBnaong, évavil Tou JeikTn avapopdg Tou
xaproguAakiou. O deiktng davelakng empdpuvong (D/E) petpd T
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XPNHOTOOIKOVOUIKH HOXAEUON HIag eTAIPEIOG N OTToia UTTOAOYIZETal dIAIPUIVTAG TIG
OUVOAIKEG UTTOXPEWOEIG TNG HE Ta idIa KeAAala. O oTabuiopévog pécog
KeQaAIOTTOINONG ayopds €ival TO ONUEIO OTO OTToi0 TO AUICU TG ayopaiag agiag
€VOG XOPTOPUAOKIOU ETTEVOUETAI OE PETOXEG HE pEYAAUTEPN KEPaAaIOTTOINGN Kal,
WG €K TOUTOU, TO £TEPO NUIOU ETTEVOUETAI O€ PETOXEG ME XOUNASTEPN
kepaAaiotroinon. O ouvreAeaTrg Beta (BATa) uetpd TN OXETIKA PHETARBANTOTNTA £VOG
apoiBaiou kepaAaiou oTIg avodIKEG 1) KABOBIKEG KIVOEIG TG ayopds. Mia ékdoon
A éva apoiBaio KepaAaio pe deiktn beta peyaAutepo amod 1.0 TTapoucidlel
HeyaAUTEPEG BIAKUPAVOEIG évavTl TG ayopag, eV pia ékdoan 1 éva apoiBaio
KePAAaio pe BeikTnG beta pikpdTEPo atd 1.0 TapouaIdlel PIKPOTEPES DIGKUPAVOEIG
évavrl NG ayopdg. O ouvreAeoTrg Beta Tng Ayopdg icoutal Travrote pe 1.0
YmepBdAAouoa Aroédoon i TTpooTiBépewn agia (BeTiKA A apwnTiKA) eival n
a1réd00n TOU XOPTOPUAAKIOU OE GUVEPTNGN WE TNV aTTdd00N Tou dEIKTN avapopdg.

NMAHPO® OPIEZ AEIKTH

O Russell 1000 Growth Net 30% Withholding Tax TR Index petpd Tnv amédoan Twv
HETOXWV OVATITUENG TNG HEYAANG KEPAAQIOTTOINONG TWV APEPIKOVIKUV Ay 0PNV
petoxwv Tou Seiktn net 30% withholding tax TR. MepiAauBaver ekeiveg TIG eTalpeieg
Tou Russell 1000® Index Trou KaTaypa@ouv upnAdTePo BeiKTN TIUAG TTPOG
AoyioTikA agia (price-to-book ratio) kar upnAOTEPEG TTPOBAETTOUEVES TINEG
avamtugng. O Russell 1000® Index eival évag deiktng epitmou 1000 atréd Tig
HEYOAUTEPEG AUEPIKAVIKEG ETAIPEIEG, e BAON TOV CUMDUACHS TNG KEPaAalotroinong
NG ayopdg Kal TNG TPEXOUCAG CUMMETOXNG OTOV OEIKTN.

AIANOMH

H mapolca avakoivwon TrpoopideTal yia diavour] aTToKAEIOTIKG 0€ TTPOCWITA TTOU
Slapévouy o€ BIKal0d00ieg OTIG OTToiEG N £V Adyw diavopn Kai didBean dev
QaVriKeITal 0Toug TOTTIKOUG VOHOUG i KavoviopoUg. Eidikdtepa, Ta Mepidia dev
SiaTiBevral TTpog diavopr| o€ TTpdowrta Twv HIMA.

Hvwpévo Baoilgio: H Morgan Stanley Investment Management Limited éxe1 AdBel
adela AgiToupyiag Kal UTTOKEITAI O€ EAEYXO AT TNV ApXA XpnNUaATOTTIOTWIIKAG
Aegoviohoyiag (Financial Conduct Authority). Eyyeypapuéwn otnv AyyAia. ApiBudg
punTpwou eTaipeiwv 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).
Itakia: H Morgan Stanley Investment Management Limited, Ymokatéotnua
MiAdwvou (Sede Secondaria di Milano) eival urokatdoTnua TG Morgan Stanley
Investment Management Limited, piag etaipeiag eyyeypaupéng oto Hwpévo
Baaileio, n otroia éxel AdBel ddeia AiToupyiag Kal UTTOKEITAI O€ EAEYXO AT 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, YTokatdotnua MiAGvou (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 TG
Morgan Stanley Investment Management Limited. H Morgan Stanley Investment
Management Limited éxel AdBel ddeia AeiToupyiag Kal UTTOKEITaI O€ EAEYXO aTTd
v Apxn XpnuatomoTtwrikng AgovioAoyiag (Financial Conduct Authority) oto
Hwwpévo Baaikeio. EABetia: Morgan Stanley & Co. International plc, London,
YTokatdoTnua Zupixng, n omoia £xel AGBel Gde1a AsIToupyiag Kal UTTOKEITAI OE
£Neyxo ato Tnv eABeTIkR pubpIoTIKA apxn Eidgendssische Finanzmarktaufsicht
(FINMA). Eyyeypappévn pe apiBud puntpwou etaipeiwv 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 diavépetal atnv AuaTtpahia atéd Tnv Morgan Stanley
Investment Management (Australia) Pty Limited ACN: 122040037, AFSL No.
314182, n omoia avaAapBdvel Tnv euBUWN yia To TTEPIEXONEVO Tou. To TTapov
£VIUTTO, KaBWg Kal n TTpdoBaacn e autd TTPOoPIETal ATTOKAEIOTIKA YIa «TTEAATEG
XOVOPIKAG» KaTa TNV éwola Tou Népou Trepi eTaipeiwv NG AuoTpaAiag. Xovyk
Kovyk: To Trapov £yypago ekdidetal ammé tnv Morgan Stanley Asia Limited yia
xpron oto Xowk Kowk kai Ba diatiBetal pévo o€ «eTTayyeAUOTIEG ETTEVOUTEGY,
&mTwg opidovral oTo dIGTaYHA Yia TIG KIATEG agieg Kal TIG TIPOBETHIOKES TTPAEEIS
(Securities and Futures Ordinance) Tou Xowk Kowk (KegpdAaio 571). To
TIEPIEXOUEVO TOU TTAPOVTOG EYYPAPOU dev £Xel EAEYXOEl 0UTE €XEI EYKPIBET aTrd
oTroladnTToTe PUBUIOTIKN apxr, cupTepIAapBavopéwng Tng EmiTpoTig
Kegpahaiayopuv (Securities and Futures Commission) Tou Xowk Kowk.
ZUVETTWG, EKTOG av egalpeital pnTé BAoEl TNG OXETIKAG VopoBeaiag, To TTapdv
£yypago dev Ba ekdideTal, KUKAOPopEi, dlavépeTal, atreubuvetal i diaTiBeTal oTo
KoIvd oTo Xowk Kowk. Ziykatroupn: To rapdv £yypago dev TTpETTEl v Bewpeital
&1 atroteAei TTPOGKANCN yia £yypa®n 1 ayopd YEPIdiwy, €iTe Aueca gite Eupeocal,
TTPOG TO KOIVO I} TTPOG OTTOI0dATIOTE PEAOG TOU KOIVOU OTn ZIyKaTToupn €KTOG av
TPOKEITal (i) yia BeopIKoUg ETTEVOUTEG OUNPWVa pE TO dpBpo 304 Tou VBpoU yia TIG
KIMNTEG agieg kal TIG TTPoBeopIakég TTPAEEIg TNG ZiykaTroupng («SFA»), KedAaio
289, 1 (ii) y1a «oXeTIKG TTPOOWTTA» (GUPTTEPIAQUBAVOUEVWV TWV TTIGTOTTOINPEVLWV
ETTEVOUTUV) oUPPuMVa e To adpBpo 305 Tou SFA kal utté Tnv TTpolTTéBeon 6T auTth
n diavopr) TTANpoi TIg aTraiTAoelg Tou apBpou 305 Tou SFA A (iii) o€ diapopeTikA
TIEPITITWON, AV Kal EQOCOV TTANPOI TIG ATTAITACEIG OTToIa0dARTTOTE AAANG
10xUouaag didtagng Tou SFA. EiSikoTepa, dev eTITPETTETAI N TTPOOPOPE OTO
ETTEVOUTIKS KOIVO PEPIBIWV ETTEVDUTIKWV KEQaAAaiwv Ta otroia Bev £Xouv AGBel adeia
AerToupyiag A dev EXOuV avayvwpIOTEl aTTO TN VOUIOUATIKA apxr TNg Ziykatmoupng
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(MAS). K&Be £yypago UAIKS TTou ekdiSeTal Kal aTTeUBUVETaI O€ TETOIO TTPOCWITA,
OTTWG TTPOaVAPEPONKE, OE OXEON HE HIO TIPOOPOPA, DEV TUMOTA EVNUEPWTIKO
SeATio kKatd TNV éwola Tou SFA Kal, wg €K ToUTou, deV UPICTATAI VOUIKT EUBUVN
Bdioel Tou SFA 600V a@opd TO TTEPIEXOUEVD TWV EVIUEPWTIKWV SEATIWV Kal Ol
€TTEVOUTEG Ba TIPETTEI VO EGETATOUV TIPOCEKTIKG €AV N ETTEVOUOT €ival KATAAANAN
yia auToUg.

ZHMANTIKEZ NAHPO® OPIEZ

EMEA: H rapouca Si1a@nuIoTIKA avakoivwor €&l ek5oBei amrd Tnv Morgan
Stanley Investment Management Limited («<MSIM»). ‘Exel AdBe1 ddeia Asitoupyiag
Kal UTTOKEITON O€ EAEyXO a1ro TNV ApxT) XpNHOTOTTIOTWTIKAG AgovToAoyiag
(Financial Conduct Authority). Eyyeypaupévn otnv AyyAia pe apibpé pntpiwou
1981121. 'Edpa: 25 Cabot Square, Canary Wharf, London E14 4QA.

To TTapdv Eyypa@o TTEPIEXEI TTANPOPOPIEG OXETIKA UE TO ETTIUEPOUG apoIBaio
Ke@dhaio («AuoiBaio KepaAaior») Tng Morgan Stanley Investment Funds,
Etaipeiag Erevdioewv MetapAntol KegaAaiou pe £dpa 1o Aougeppoupyo. H
Morgan Stanley Investment Funds (n «Etaipeia») eivar eyyeypaupéwn oto MeydAo
AoukaTo Tou AougepBolpyou wg opyavioUOG GUAAOYIKWY ETTEVOUCEWY, GUPPWVT
pe 1o TpApa 1 Tou Népou Tng 17ng AekepBpiou 2010, 6Trwg TpoTTotToienke. H
Etaipeia gival Opyaviopdg ZuAdoyikwv ETrevduoewv o Kintég Agieg («OZEKAY).

AITACEIG yIa TNV aTTOKTNON PEPIdiwv oTo ApoiBaio KepdAalo dev Ba TTpéTTel va
utroBaAAovTal Xwpig o1 EVDIaPEPOUEVDl VO €XOUV GUHBOUAEUTET TTPONYOUPEVWG TO
TpEXOV Evnuepwrikd AeAtio, To ‘Eyypago BaciKwv TTANPOPOPILV YIa TOUG ETTEVOUTEG
(«KIID»), Tnv ETAoia ‘ExBeon kal Tnv E€apnviaia ‘EkBeon («Eyypaga
Mpooopdig») A dAAa Eyypaga TTou diaTiBevial T dIKaI0300ia 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. EmirAéov, o1 ITaAoi eTTeEVOUTEG Ba TTPETTEI VO AVATPEXOUV OTO «AVOAUTIKO
‘Evrutro Aitnong» (Extended Application Form) kai o1 eTrevduTég 0T0 Xowk Kowk
Ba TTPETTEI VO avaTpéXOUV OTNV eVOTNTA «MMpdoBeTeEG MANPOPOPIES VI ETTEVDUTEG
oT10 Xowk Kowk» a1o Evnuepwriké AgATio. Avriypaga Tou EvnuepwrikoU AgAtiou,
Tou Eyypa@ou Baoikwv TTAnpo@opiuv yia Toug eTevduTtég (KIID), Tou KataoTtatikoU
KOl TWV ETACIWV KA1 £Eapnvidiwy ekBéoewv oTn Meppavikn yAwood, Kabwg Kal
TEPAITEPW TTANPOPOPIEG, dlaTiBevral dwpedv atré Tov aviiTTpdowro aTnv EABeTia.
O avrnirpdowrtog otnv EABeTia eivar n etaipeia Carnegie Fund Senices S.A., 11,
rue du Général-Dufour, 1204 Geneva. O evieTaAPEVOG Popéag TTANPWHNG TNV
EABetia eival n eTaipeia Banque Cantonale de Genéve, 17, quai de I'lle, 1204
Geneva. To TTapov €yypa@po GuvidxOnke aTTOKAEIOTIKA YIO TTANPOPOPIaKOUG
OKoTToUG Kal eV aTroTEAET TTPOOPOPA 1 GUCTACN YIG TNV ayopd f TTWANon
OTTOIOUSATTIOTE CUYKEKPIKEVOU TITAOU 1 yia TNV UI0BETNGT OTTOIACOATIOTE
OUYKEKPIPEVNG ETTEVOUTIKAG OTPATNYIKAG.

OTrol00dTTOTE SEIKTNG AVOQEPETAI GTO TTAPOV EiVal TIVEUUATIKE IB10KTNTiO
(CUPTTEPIAQUBAVOUEVWV TWV KOATOXUPWHEVIWY EUTTOPIKWY GNPATWV) TOU OXETIKOU
Sikalotrapoxou. Kavéva 1rpoidv rou Bacifetal o€ KATToI0V dEiKTN deV
XpnuaTtodoTeiTal, UTTOGTNPIZETAI, TTWAEITAI 1) TIPOWOEITAI E OTTOIOMDNTIOTE TPOTTO
aTTo TOV OXETIKO JIKAIOTTAPOXO KAl 0 JIKAIOTIAPoX0g Sev Ba UTTEXEI Kapia euBUwn
o€ oxéon e auTo.

‘OAgg o1 eTTeVdUOEIG GUVETTAYOVTAI KIVDUVOUG, GUHTTEPIAQUBAVOUEWNG TNG
eVOEXOPEVNG ATTWAEIOG TOU KEPaAaiou. To UAIKS TTou TTEPIEXETAI OTO TTAPOV
£yypa@o dev £xel AGBel UTTOYWN TOU TIG ATOMIKEG TTEPICTACEIG OTTOIOUDNTTOTE
MEHOVWEVOU TTEAATN KOl OV OUMOTA £TTEVDUTIKF) CUMPBOUAR, oUuTe AAAwaoTE Ba
TIPETTEI VO EPUNVEUETAI PE OTTOIOVONTIOTE TPOTTO WG POPOAOYIKH, AOYIOTIKN, VOMIKA A
KavovioTIKf) oUPBOUAR. Qg ek ToUTOU, OI ETTEVOUTEG TTPIV TIPOBOUV TNV ARWN
OTTOIAODATIOTE ETTEVOUTIKAG OTTOQaAONG, Ba TTPETTEI Vo {NTOUV aVeEEAPTNTEG VOUIKEG
KO OIKOVOMIKEG GUMBOUAEG, KaBUIG €TTIONG Kal CUUPBOUAEG OXETIKEG HE TIG
(POPOAOYIKEG ETTITITWOEIG.

O1 TTANPOYOPIES TTOU TTEPIEXOVTAI TNV TTApoUCa avaKoivwon dev atroreAolv
oUoTOaoN Yia EPEUVA I KETTEVOUTIKA £PEUVO» KOl XAPOKTNPIJovTal WG
«BI0QNUICTIKI AVAKOIVWON» CULPW VA PE TOV ITXUOVTO EUPWTTAIKO 1) EABETIKO
KavovioHo. AuTo onpaivel 6Ti n TrTapoUoa SI0QNMICTIKN avakoivwon (o) Sev £xel
ouvTaxBsi CUPPWVA UE TIG VOUIKEG ATTAITHOEIG TTOU OTTOOKOTTOUV OTNV
TpowOnoN TNG ave§apTnaiag TNG ETTEVOUTIKAG épeuvag Kai (B) Sev uTroKEITal OE
KAio aTray6peuan 600V agopd TV TTPay JATOTToINGN CUVAAAQYWV TTPIV aTTd TN
B148oon TNG ETTEVOUTIKAG £PEUVAG.

H MSIM dev éxel €€0UaI0D0TATEI XPNHOATOOIKOVOUIKOUG SiapecoAafnTég va
XPNOIKOTTOIoUV Kal Vo SIaVEOUY TO TTa POV £yypago, KTEG av n v Adyw xprion
Kal Slavour yivovral cUp@wva e Toug 10XU0VIEG VOUOUG Kal Kavoviapoug. H MSIM
Bev UTTEXEI EUBUVN Kal eV ATTOBEXETAI Kapia euBUVN yia T XPron 1 TNV KK
XPACN auToU TOU £yyPA®OU aTrd OTTOIOVONTTOTE EVOIGUETO XPNUATOTTICTWIIKO
@opéa. Av giaTe dlavopéag Tng Morgan Stanley Investment Funds, evdéxetal
kdTola i 6Aa Ta apoiBaia Ke@aAaia | Ta pePIdIa o€ YepoVwEVT apoiBaia
KepaAaia va gival dlaBéaipa yia diavopr). Mo OXETIKEG TTANPOPOPIES, AVATPESTE
OTN CuPEuvia UTTOdIaVopAG TIPIV aTrd Tn SiaBiBacn TTANPoPopILV yia Ta ayolfaia
KEPAAQIO OTOUG TTEAATEG 0OG.

Aev emTPETTETAI N avaTTApaywyn, N avriypa®n rj n diafifaon pépoug r Tou
OUVOAOU TOU TTaPAVTIOG €YY PAQOU 1) N YVWOTOTTOINGN OTTOIOUdNTTOTE TTEPIEXONEVOU
TOU O€ TPITOUG, XWPig TN pNTA £yypagn cuvaiveon Tng MSIM

‘OAgg o1 TTANPOPOPIEG TTOU TTEPIEXOVTAI OTO TTAPAV Eivail IDIOKTNTEG KAl
TrpooTaTtedovral aTrd ToV VOO TTEPi TIVEUMATIKAG 1810KTNTiag.

To TTapdv Eyypa@o PTTOPET VO HETAPPAOTET 0 AAAEG YAWOOEG. Ze TTEPITITWON TTOU
UTTAPYEI TETOIO ETAPPAON, N TTapoUoa ayyAikA éKSoon TTapapével TO OpPIOTIKO
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Keipevo. Edv rpokUyel otroiadrroTe Siagopd PETAgU TG ayyAIKAG ékdoong Kal
otrolaodnTToTe £€KdooNG auToU Tou £yypdgou o€ AAAN yAwooa, utrepioyUel n
ayyAikr ékdoaon.

*MORNINGSTAR

H agloAdynon Morningstar Rating™ yia apoifaia kepaAaia, i n «agloAdynon pe
aatépiax» (star rating), utroAoyigeTal yia TTpoidvia utré diaxeipion
(oupTtrepIAapBaVOPEVILVY O HOIBATWY KEPAAQiWY, KUHAIVOUEVWY ETACIWY TTPOCOIWY
Kal KUMAIVOUEVWY IG6BIWV UTTOAOYapIOTHWY, dIaTTpaypaTEUCIPWY apolBaiwv
KepaAaiwy, apoiBaiwv KePaAaiwv KAEIGTOU TUTTOU Kal XWPICTWY AOYaPITHWV) HE
TOUAGXIGTOV TPIETEG 1I0TOPIKG aTroddoewy. Ta dlatrpaypateloipa agolfaia
KEQAAQIQ Kal Ta apoiBaia ke@aAaia avoikToU TUTTOU BEwpouvIal evaia KaTnyopia
yla okotroug oUykpiong. H agioAdynon Siapop@uwvetal pe Bdon Tn MeETaBANTA
Risk-Adjusted Return (am6doon otabuiopévou kivdivou) Tng Morningstar tTou
uTToAoyidel Tig SIaKUPAVoEIG oTn pnviaia TTAgovddouaa aTrodoan evag uTTd
Siaxeipion Tpoidvrog, divoviag YeyaAlTtepn Eupacn OTIG TITWIIKEG JIAKUPGVOEIG
Kal empBpapevovrag Tig oTabepég emdéoelg. To avirepo 10% Twv TTPOoIGVIWY O
KGO kaTtnyopia Tpoidvrwy Babuoloyeital ye 5 aoTépia, To £TOUEVO 22,5% e 4
aaTépia, 1o eTTOpEVO 35% pe 3 aoTépia, To ETTOPEVO 22,5% pe 2 aoTépia Kal TO
kaTtwrepo 10% pe 1 aotépl. H ouwoAikn agiohdynon (Overall Morningstar Rating)
yla éva TTpoidv UTTd dlaxeipion TTPOKUTITEI ATTO TOV OTABUITHEVD PECO OPO TwvV
aTrodd0EWY, OTTWG AUTEG EPPAVICOVIAI OTO TPIETEG, TTEVIAETEG Kal DEKAETEG (av
UTTApXEl) ouoTnpa peTpAoewv TnG Morningstar. O1 oTaBpioelg £xouv wg €€AG:
100% TpIETAG agloAdynon yia 36-59 priveg cuVOAIKWV aTTodooewy, 60% TTEVIAETAG
aglohdynon/ 40% TpieTAG a§loAdynon yia 60-119 priveg UVOAIKWY aTTodO0EWY KAl
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50% dekaeTg aglohdynon/ 30%meviagg agliohdynan/ 20% TpITg agioAdynon
yia avw Twv 120 pnvov GUVOAIKEG aTTod60¢€Ig. Evid 0 paBnuaTtikdg TUTT0G TNG
SeKOETOUG GUVOAIKNG agloAdynaong gaivetal va Sivel peyaAuTepo BApPog oTn deKAETH
Trepiodo, TN PeyaAUTepn eTTidpacn £xel oTnV TTPAEN N TTI0 TTPOCPATN TPIETAG
Trepiodog, £1meId) TEPIAAPBAVETAI Kal OTIG TPEIG TTEPIGdOUG agloAdynong. Ol
aglohoynoeig dev AapBdavouv uTrdwn TIG TTPOUNBEIEG TwWV TTWANCEWV.

H katnyopia Eupwtrn/Acia kai NoTia A@pikn (EAA) TepiAapBdvel apoiBaia
KePAAaIa TToU £5PEUOUV OE EUPWITATKEG OYOPEG, O HEYAAEG DIOCUVOPIAKES
QOIaTIKEG AYOPEG OTIG OTTOIEG dlaTiBeTal oNPAVTIKOG apiBudg supwrraikwv OZEKA
(kupiwg oTo Xowk Kowk, T Ziykatrolupn kai Tnv TaiBav), otn NoTia A@pIKA Kal o€
GAAeg ayopég Tng Aciag Kal TNG AQPIKAG, oTIG otToieg N Morningstar moTevel 6t
€ival TTPog OPEAOG TwV ETTEVOUTWV Ta €V Adyw apoifaia KepdAaia va
ouptrepIAauBavovral oTnv Katnyopia EAA Tou ouoTApaTog Tagivdunong.

© 2018 Morningstar. Me emi@UAagn KaOe dikaiwpaTog. Or TTANPOPOPIiEG TTOU
TrepiEXovial oto Trapdv: (1) atroreAolv IBlokTnaia Tng Morningstar 1 kai Twv opéwv
TTAPOXNG TTEPIEXOUEVOU QUTHG, (2) aTTayopeUETal VO avTly pagoulv i diaveunBoulv Kai
(3) dev Tapéxovral Pe eyyunan wg TTPOG TNV aKPiBEId, TNV TTANPOTNTA 1) TOV EVIHEPO
XapakTipa Toug. H Morningstar Kai o1 gopeig TTapoxg TIEPIEXOUEVOU QUTHG eV
PEPOUV €UBUVN IO TUXOV CNMIEG 1) ATTWAEIEG ATTO TN XPrON AUTWV TWV
TTAnpo@opiwv. O1 TrponyoUpeveg atmodooelg dev atroteAolv eyyunon yia
peAAovTIKG atToTeAéTpaTa.

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