
IMPORTANT US REGULATORY DISCLOSURES ON COVERED COMPANIES 
 
  
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: Rebecca Runkle - IBM (common stock), 
DELL (common stock), Hewlett-Packard (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. 
 
As of January 31, 2005, Morgan Stanley beneficially owned 1% or more of a class of common equity 
securities of the following companies covered in this report: Acer Inc., ARM Holdings Plc, Avnet Inc., 
Juniper Networks, SanDisk, SiRF Technology Holdings, Novellus Systems Inc., Applied Materials, ASML 
Holding NV, FormFactor, Gateway, Lexmark International, Flextronics, LSI Logic, Apple Computer Inc., 
Broadcom Corporation, NVIDIA Corporation, DELL, Silicon Laboratories, Tech Data, TSMC, UMC, 
Toshiba, UTStarcom, COGNEX CORP, MICRON TECHNOLOGY, STMICROELECTRONICS N, 
TERADYNE INC. 
 
Within the last 12 months, Morgan Stanley managed or co-managed a public offering of securities of SiRF 
Technology Holdings, IBM, CDW Corporation, NEC Electronics, ON Semiconductor, UMC. 
 
Within the last 12 months, Morgan Stanley has received compensation for investment banking services 
from ARM Holdings Plc, Ciena Corporation, SiRF Technology Holdings, IBM, Applied Materials, 
Cadence Design, Linear Technology, Synopsys, Atheros Communications, Gateway, Semtech Corporation, 
CDW Corporation, Motorola, NEC Electronics, Hewlett-Packard, Broadcom Corporation, NVIDIA 
Corporation, Microchip Technology, DELL, ON Semiconductor, Agere Systems Inc., Altera Corporation, 
Tekelec, Texas Instruments, UMC, Xilinx, Toshiba, Fairchild Semiconductor Corporation, Infineon 
Technologies AG, Polycom Inc., Seagate Technology, Staktek, STATS ChipPAC Ltd. 
 
In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment 
banking services from Acer Inc., Applied Micro Circuits, ARM Holdings Plc, Atmel Corp, Ciena 
Corporation, Conexant, Cymer, International Rectifier, Intersil Corporation, Lattice Semiconductor, Juniper 
Networks, Lucent Technologies Inc., SanDisk, SiRF Technology Holdings, Novellus Systems Inc., IBM, 
Applied Materials, ASML Holding NV, Avaya Inc., Cadence Design, Chartered Semiconductor, 
FormFactor, Integrated Device Tech., KLA-Tencor, Linear Technology, PMC - Sierra Inc., Synopsys, 
Atheros Communications, Gateway, Semtech Corporation, Lexmark International, CDW Corporation, 
Flextronics, LSI Logic, Motorola, NEC Electronics, Hewlett-Packard, Apple Computer Inc., Broadcom 
Corporation, NVIDIA Corporation, Microchip Technology, Celestica Inc, DELL, ON Semiconductor, 
Agere Systems Inc., Cypress Semiconductor, Silicon Laboratories, Altera Corporation, Tekelec, Texas 
Instruments, UMC, Xilinx, Toshiba, UTStarcom, Agilent Technologies, Inc., Brocade Communications 
Systems, Inc., Emulex Corporation, Fairchild Semiconductor Corporation, Freescale Semiconductor, Helix 
Technology Corporation, Infineon Technologies AG, Nanya Technology, NCR Corporation, Polycom Inc., 
Scientific Atlanta, Inc., Seagate Technology, Staktek, STATS ChipPAC Ltd. 
 
Within the last 12 months, Morgan Stanley has received compensation for products and services other than 
investment banking services from Arrow Electronics, Lucent Technologies Inc., IBM, Applied Materials, 
Gateway, LSI Logic, NEC Electronics, Hewlett-Packard, Apple Computer Inc., DELL, Cypress 
Semiconductor, Texas Instruments, Toshiba, Infineon Technologies AG, INGRAM MICRO, NETWORK 
APPLIANCE, Seagate Technology. 
 
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: Acer 
Inc., Applied Micro Circuits, ARM Holdings Plc, Atmel Corp, Ciena Corporation, Conexant, Cymer, 
International Rectifier, Intersil Corporation, Lattice Semiconductor, Juniper Networks, Lucent 
Technologies Inc., SanDisk, SiRF Technology Holdings, Novellus Systems Inc., IBM, Applied Materials, 



ASML Holding NV, Avaya Inc., Cadence Design, Chartered Semiconductor, FormFactor, Integrated 
Device Tech., KLA-Tencor, Linear Technology, PMC - Sierra Inc., Synopsys, Atheros Communications, 
Gateway, Semtech Corporation, Lexmark International, CDW Corporation, Flextronics, LSI Logic, 
Motorola, NEC Electronics, Hewlett-Packard, Apple Computer Inc., Broadcom Corporation, NVIDIA 
Corporation, Microchip Technology, Celestica Inc, DELL, ON Semiconductor, Agere Systems Inc., 
Cypress Semiconductor, Silicon Laboratories, Altera Corporation, Tekelec, Texas Instruments, UMC, 
Xilinx, Toshiba, UTStarcom, Agilent Technologies, Inc., Brocade Communications Systems, Inc., Emulex 
Corporation, Fairchild Semiconductor Corporation, Freescale Semiconductor, Helix Technology 
Corporation, Infineon Technologies AG, Nanya Technology, NCR Corporation, Polycom Inc., Scientific 
Atlanta, Inc., Seagate Technology, Staktek, STATS ChipPAC Ltd. 
 
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: Acer Inc., Arrow Electronics, 
Advanced Semi Engineering, Conexant, Cymer, Lattice Semiconductor, Lucent Technologies Inc., 
SanDisk, IBM, Applied Materials, Cadence Design, Linear Technology, PMC - Sierra Inc., Synopsys, 
Gateway, Semtech Corporation, LSI Logic, Motorola, NEC Electronics, Hewlett-Packard, Apple Computer 
Inc., Broadcom Corporation, NVIDIA Corporation, Microchip Technology, DELL, Cypress Semiconductor, 
Altera Corporation, Texas Instruments, UMC, Xilinx, Toshiba, Infineon Technologies AG, INGRAM 
MICRO, NETWORK APPLIANCE, Seagate Technology. 
 
An employee or director of Morgan Stanley & Co. Incorporated and/or Morgan Stanley DW Inc. is a 
director of IBM, DELL. 
 
Morgan Stanley & Co. Incorporated makes a market in the securities of Applied Micro Circuits, Atmel 
Corp, Ciena Corporation, Conexant, Cymer, Intersil Corporation, Lattice Semiconductor, Juniper Networks, 
SanDisk, SiRF Technology Holdings, Novellus Systems Inc., Applied Materials, Chartered Semiconductor, 
FormFactor, Integrated Device Tech., KLA-Tencor, Linear Technology, PMC - Sierra Inc., Synopsys, 
Atheros Communications, Semtech Corporation, CDW Corporation, Flextronics, Apple Computer Inc., 
Broadcom Corporation, NVIDIA Corporation, Microchip Technology, DELL, ON Semiconductor, Silicon 
Laboratories, Altera Corporation, Tech Data, Tekelec, Xilinx, UTStarcom, AXCELIS TECHNOLOGIES, 
COGNEX CORP, INTEGRATED CIRCUIT SYSTEMS INC, LTX CORP, MARVELL TECHNOLOGY 
GROUP LTD, PHOTRONICS INC, O2MICRO INTL, POWERWAVE TECH, QLOGIC CORP, 
RAMBUS INC, SANMINA-SCI CORP, SUN MICROSYSTEMS, VARIAN SEMICONDUCTOR. 
 
 
 


