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The following analysts hereby certify that their views about the companies and their 
securities discussed in this report are accurately expressed and that they have not received 
and will not receive direct or indirect compensation in exchange for expressing specific 
recommendations or views in this report: Harlan Sur, Keith Weiss, Peter Kuper, Bernie 
Mahon, David Joseph, David T. Veal, Hunter DuBose, Scott Coleman, Stuart Adrian, 
John Marchetti, Louis Gerhardy, Mark Edelstone, Kazuo Yoshikawa, Julie Santoriello, 
Mary Meeker, Bill Lu, Sunil Gupta, Aaron Husock, Dhruv Chopra, Charles Murphy, 
Frank A.Y. Wang, Kathryn Huberty, RJ Sridhar. 
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The information and opinions in this report were prepared or are disseminated by Morgan 
Stanley & Co. Incorporated and/or Morgan Stanley & Co. International Limited and/or 
Morgan Stanley Japan Limited and/or Morgan Stanley Dean Witter Asia Limited and/or 
Morgan Stanley Dean Witter Asia (Singapore) Pte. (Registration number 199206298Z) 
and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 
200008434H) and/or Morgan Stanley & Co. International Limited, Taipei Branch and/or 
Morgan Stanley & Co International Limited, Seoul Branch, and/or Morgan Stanley Dean 
Witter Australia Limited (A.B.N. 67 003 734 576, holder of Australian financial services 
licence No. 233742, which accepts responsibility for its contents), and/or JM Morgan 
Stanley Securities Private Limited and their affiliates (collectively, "Morgan Stanley"). 
Certain disclosures listed below are also for compliance with applicable regulations in 
non-US jurisdictions.  
 
The following analyst, strategist, or research associate (or a household member) owns 
securities in a company that he or she covers or recommends in this report: Mary Meeker 
- eBay (common stock), Yahoo! (common stock), Intuit (common stock), Amazon.com 
(common stock); Bill Lu - Intel Corp (common stock), Atheros Communications 
(common stock); RJ Sridhar - Cisco Systems (common stock). Morgan Stanley policy 
prohibits research analysts, strategists and research associates from investing in securities 
in their sub industry as defined by the Global Industry Classification Standard ("GICS," 
which was developed by and is the exclusive property of MSCI and S&P). Analysts may 
nevertheless own such securities to the extent acquired under a prior policy or in a 
merger, fund distribution or other involuntary acquisition.  
 
The following company employs a household member of a research analyst or associate 
who covers or recommends its securities: Cisco Systems. 
 



As of January 31, 2007, Morgan Stanley beneficially owned 1% or more of a class of 
common equity securities of the following companies covered in this report: NVIDIA 
Corporation, ASML Holding NV, Novellus Systems Inc., Cognos, Amazon.com, 
Thomson SA, Avnet Inc., KLA-Tencor Corporation, Intel Corp, Cadence Design, 
SanDisk, Analog Devices, Websense, Lattice Semiconductor, Applied Materials Inc., 
Symantec, LSI Logic, Accenture Ltd, SAP AG, eBay, SAIC, Tellabs, Yahoo!, VeriSign, 
Juniper Networks, FormFactor Inc., SOITEC, EMC Corp., Marvell Technology Group, 
ARM Holdings Plc, STMicroelectronics NV, Business Objects, OmniVision, Cognizant 
Tech Solutions, SiRF Technology Holdings, Activision, Atheros Communications, 
Qualcomm Inc., Spansion, Xilinx. 
 
As of January 31, 2007, Morgan Stanley held a net long or short position of US$1 million 
or more of the debt securities of the following issuers covered in this report (including 
where guarantor of the securities): Amazon.com, Thomson SA, Electronic Data Systems, 
Avnet Inc., Intel Corp, Elpida Memory, Texas Instruments, Analog Devices, Sun 
Microsystems, Applied Materials Inc., Symantec, Hewlett-Packard, Arrow Electronics, 
Seagate Technology, Yahoo!, VeriSign, Cisco Systems, Juniper Networks, Equifax Inc., 
STMicroelectronics NV, Cypress Semiconductor, Spansion, Sanmina-SCI, STATS 
ChipPAC Ltd.. 
 
Within the last 12 months, Morgan Stanley managed or co-managed a public offering of 
securities of Lam Research Corporation, Optium, WNS Global Services, Elpida Memory, 
Himax Technology, Inc, Applied Materials Inc., Symantec, Corel Corporation, Hewlett-
Packard, WebMD Health Corp., SAIC, FormFactor Inc., SOITEC, First Solar Inc., Isilon 
Systems, Inc., Inotera Memories, Inc., GSI COMMERCE, Vimicro International 
Corporation, ON Semiconductor, Omniture, Spansion, NXP. 
 
Within the last 12 months, Morgan Stanley has received compensation for investment 
banking services from Broadcom Corporation, Electronic Arts, Altera Corporation, 
Optium, Cadence Design, Elpida Memory, Texas Instruments, SanDisk, Analog Devices, 
O2Micro, Websense, Silicon Laboratories, Sun Microsystems, Himax Technology, Inc, 
Symantec, LSI Logic, Corel Corporation, Intersil Corporation, Hewlett-Packard, SAP 
AG, Synopsys, WebMD Health Corp., Arrow Electronics, Seagate Technology, eBay, 
SAIC, Intuit, VeriSign, Cisco Systems, SOITEC, First Solar Inc., Linear Technology, 
ADTRAN Inc., Ingram Micro, Polycom, Cogent, Isilon Systems, Inc., Inotera Memories, 
Inc., BEA Systems, Inc, Vimicro International Corporation, ON Semiconductor, 
Qualcomm Inc., Omniture, Suntech Power, Net1 UEPS Technologies, Inc., Spansion, 
Advanced Micro Devices, Inc., Computer Sciences Corporation., GUIDANCE 
SOFTWARE, INC. (PASADENA), NXP. 
 
In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation 
for investment banking services from Broadcom Corporation, Electronic Arts, NVIDIA 
Corporation, Altera Corporation, Amazon.com, Thomson SA, Microchip Technology, 
Apple, Inc., Optium, Avnet Inc., Intel Corp, Cadence Design, Elpida Memory, Texas 
Instruments, SanDisk, Analog Devices, O2Micro, Websense, Silicon Laboratories, 
Lattice Semiconductor, Sun Microsystems, Himax Technology, Inc, Symantec, LSI 



Logic, Corel Corporation, Intersil Corporation, Hewlett-Packard, SAP AG, Synopsys, 
WebMD Health Corp., Arrow Electronics, Seagate Technology, eBay, SAIC, Tellabs, 
Yahoo!, Intuit, VeriSign, Cisco Systems, Juniper Networks, SOITEC, EMC Corp., First 
Solar Inc., Linear Technology, Nanya Technology Corp., Equifax Inc., 
STMicroelectronics NV, ADTRAN Inc., Ingram Micro, Polycom, Integrated Device 
Tech., Cogent, Isilon Systems, Inc., Cognizant Tech Solutions, Inotera Memories, Inc., 
GSI COMMERCE, Dolby Laboratories, Inc., BEA Systems, Inc, Vimicro International 
Corporation, SiRF Technology Holdings, Activision, Citrix Systems Inc, ON 
Semiconductor, Atheros Communications, Qualcomm Inc., Cypress Semiconductor, 
Atmel Corp, Omniture, Agere Systems Inc., Suntech Power, Net1 UEPS Technologies, 
Inc., Spansion, International Rectifier, Sanmina-SCI, Xilinx, Conexant, STATS 
ChipPAC Ltd., Advanced Micro Devices, Inc., Jabil Circuit, Inc., THQ INC. (Agoura 
Hills), Computer Sciences Corporation., NETFLIX.COM, INC (Los Gatos), CNET 
Networks, Inc., Advanced Analogic Technologies, Inc., GUIDANCE SOFTWARE, INC. 
(PASADENA), Nortel Networks Corporation, Applied Micro Circuits Corporation, 
AQUANTIVE, INC. (Seattle), NXP, MULTI-FINELINE ELECTRONIX INC 
(Anaheim), LTX Corporation, Autodesk, Inc., I4 COMMERCE(SM) INC. (Timonium), 
SUCCESSFACTORS, INC. (San Mateo), MOTRICITY (DURHAM). 
 
Within the last 12 months, Morgan Stanley has received compensation for products and 
services other than investment banking services from Broadcom Corporation, Altera 
Corporation, Electronic Data Systems, Apple, Inc., Intel Corp, Cadence Design, Texas 
Instruments, SanDisk, Analog Devices, Applied Materials Inc., LSI Logic, Accenture 
Ltd, Intersil Corporation, Hewlett-Packard, SAP AG, Synopsys, Seagate Technology, 
eBay, SAIC, Cisco Systems, Hyperion Solutions, Linear Technology, ADTRAN Inc., 
Polycom, Cogent, BEA Systems, Inc, ON Semiconductor, Qualcomm Inc., Cypress 
Semiconductor, Paychex, Sanmina-SCI, Xilinx, Hitachi, AVOCENT, NXP, eHealth. 
 
Within the last 12 months, Morgan Stanley has provided or is providing investment 
banking services to, or has an investment banking client relationship with, the following 
companies covered in this report: Broadcom Corporation, Electronic Arts, NVIDIA 
Corporation, Altera Corporation, Amazon.com, Thomson SA, Microchip Technology, 
Apple, Inc., Optium, Avnet Inc., Intel Corp, Cadence Design, Elpida Memory, Texas 
Instruments, SanDisk, Analog Devices, O2Micro, Websense, Silicon Laboratories, 
Lattice Semiconductor, Sun Microsystems, Himax Technology, Inc, Symantec, LSI 
Logic, Corel Corporation, Intersil Corporation, Hewlett-Packard, SAP AG, Synopsys, 
WebMD Health Corp., Arrow Electronics, Seagate Technology, eBay, SAIC, Tellabs, 
Yahoo!, Intuit, VeriSign, Cisco Systems, Juniper Networks, SOITEC, EMC Corp., First 
Solar Inc., Linear Technology, Nanya Technology Corp., Equifax Inc., 
STMicroelectronics NV, ADTRAN Inc., Ingram Micro, Polycom, Integrated Device 
Tech., Cogent, Isilon Systems, Inc., Cognizant Tech Solutions, Inotera Memories, Inc., 
GSI COMMERCE, Dolby Laboratories, Inc., BEA Systems, Inc, Vimicro International 
Corporation, SiRF Technology Holdings, Activision, Citrix Systems Inc, ON 
Semiconductor, Atheros Communications, Qualcomm Inc., Cypress Semiconductor, 
Atmel Corp, Omniture, Agere Systems Inc., Suntech Power, Net1 UEPS Technologies, 
Inc., Spansion, International Rectifier, Sanmina-SCI, Xilinx, Conexant, STATS 



ChipPAC Ltd., Advanced Micro Devices, Inc., Jabil Circuit, Inc., THQ INC. (Agoura 
Hills), Computer Sciences Corporation., NETFLIX.COM, INC (Los Gatos), CNET 
Networks, Inc., Advanced Analogic Technologies, Inc., GUIDANCE SOFTWARE, INC. 
(PASADENA), Nortel Networks Corporation, Applied Micro Circuits Corporation, 
AQUANTIVE, INC. (Seattle), NXP, MULTI-FINELINE ELECTRONIX INC 
(Anaheim), LTX Corporation, Autodesk, Inc., I4 COMMERCE(SM) INC. (Timonium), 
SUCCESSFACTORS, INC. (San Mateo), MOTRICITY (DURHAM). 
 
Within the last 12 months, Morgan Stanley has either provided or is providing non-
investment banking, securities-related services to and/or in the past has entered into an 
agreement to provide services or has a client relationship with the following companies 
covered in this report: Broadcom Corporation, Electronic Arts, NVIDIA Corporation, 
Altera Corporation, Electronic Data Systems, Microchip Technology, Apple, Inc., Intel 
Corp, Cadence Design, Texas Instruments, SanDisk, Analog Devices, Lattice 
Semiconductor, Sun Microsystems, Applied Materials Inc., Symantec, LSI Logic, Corel 
Corporation, Accenture Ltd, Intersil Corporation, Hewlett-Packard, SAP AG, Synopsys, 
WebMD Health Corp., Arrow Electronics, Seagate Technology, eBay, SAIC, Tellabs, 
Intuit, Cisco Systems, SOITEC, EMC Corp., ARM Holdings Plc, Hyperion Solutions, 
Linear Technology, STMicroelectronics NV, ADTRAN Inc., Ingram Micro, Polycom, 
Cogent, BEA Systems, Inc, ON Semiconductor, Qualcomm Inc., Cypress Semiconductor, 
Atmel Corp, Cymer Inc., Paychex, Suntech Power, Net1 UEPS Technologies, Inc., 
Sanmina-SCI, Xilinx, Conexant, Hitachi, AVOCENT, NXP, eHealth. 
 
Within the last 12 months, Morgan Stanley has either provided or is providing non-
securities related services to and/or in the past has entered into an agreement to provide 
services or has a client relationship with the following companies covered in this report: 
eHealth. 
 
Within the last 12 months, an affiliate of Morgan Stanley has received compensation for 
products and services other than investment banking services from Applied Materials 
Inc., Hyperion Solutions. 
 
The research analysts, strategists, or research associates principally responsible for the 
preparation of this research report have received compensation based upon various 
factors, including quality of research, investor client feedback, stock picking, competitive 
factors, firm revenues and overall investment banking revenues.  
 
An employee or director of Morgan Stanley & Co. Incorporated and/or Morgan Stanley 
DW Inc. is a director of Yahoo!, Suntech Power. 
 
Morgan Stanley & Co. Incorporated makes a market in the securities of Broadcom 
Corporation, Lam Research Corporation, Electronic Arts, NVIDIA Corporation, ASML 
Holding NV, Novellus Systems Inc., Altera Corporation, Cognos, Amazon.com, 
Microchip Technology, Apple, Inc., Optium, KLA-Tencor Corporation, drugstore.com, 
Intel Corp, Cadence Design, SanDisk, Websense, Silicon Laboratories, Lattice 
Semiconductor, Sun Microsystems, Himax Technology, Inc, Applied Materials Inc., 



Symantec, Corel Corporation, Intersil Corporation, Synopsys, WebMD Health Corp., 
eBay, Tellabs, Yahoo!, Intuit, VeriSign, Cisco Systems, Juniper Networks, Garmin, Ltd, 
FormFactor Inc., Marvell Technology Group, First Solar Inc., ARM Holdings Plc, 
Hyperion Solutions, Linear Technology, ADTRAN Inc., Polycom, Business Objects, 
Integrated Device Tech., OmniVision, Cogent, Isilon Systems, Inc., Cognizant Tech 
Solutions, GSI COMMERCE, BEA Systems, Inc, Vimicro International Corporation, 
SiRF Technology Holdings, Activision, Citrix Systems Inc, ON Semiconductor, Atheros 
Communications, Qualcomm Inc., Atmel Corp, Cymer Inc., Paychex, Omniture, Net1 
UEPS Technologies, Inc., Spansion, Sanmina-SCI, Xilinx, Conexant, AVOCENT, 
FLEXTRONICS, PMC-SIERRA INC, PHOTRONICS INC, FINISAR CORP, DIGITAL 
RIVER. 
 
Morgan Stanley & Co. International Ltd. is a corporate broker to ARM Holdings Plc. 
 


