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GICS SECTOR INFORMATION TECHNOLOGY | 386 companies (93% of our Technology Universe) have reported
US Strategist Weight 10.4% CQ3:04 revenue
S&P 500 Weight 11.4% CQ3 revenue increased 15% Y/Y for these companies. Thisisin linewith a15% Y/Y

| revenue increase in CQ2:04 but above 6% Y/Y growth ayear ago. Mean CQ3 Y/Y
revenue growth is 12% over the past ten years. Sequentially, CQ3 revenue rose 1%
Q/Q in-line with 1% Q/Q growth over the past ten years.
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CQ3 Tech Revenue: Up 15% Y/Y, 1% Q/Q in a Seasonally
Sow Quarter

Exhibit 1
Year-Over-Year Tech Revenue Up 15% in CQ3:04 (Year-Over-Year Percentage Change)
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Exhibit 2
Quarter-Over-Quarter Tech Revenue Up 1% in CQ3:04 (Quarter-Over-Quarter Percentage Change)
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Exhibit 3
Technology Y/Y Revenue Growth Thoughts by Industry Group
CQ3:04

Y/Y Revenue
Technology Industry Groups Growth Thoughts on Y/Y Revenue Growth
Semiconductors 27% Revenue growth declined from +37% in CQ2:04, but increased from +11% in CQ3:03.
Wireline/Wireless Networking Equipment 21 Revenue growth improved from +10% in CQ2:04, and +4% in CQ3:03.
EMS/Distributors/Connectors 17 Revenue growth declined from +23% in CQ2:04, but increased from +2% in CQ3:03.
Internet & PC Applications Software 15 Revenue growth declined from +17% in CQ2:04, but increased from +7% in CQ3:03.
Enterprise Software 12 Revenue growth was flat from +12% in CQ2:04, but increased from +6% in CQ3:03.
Computer Services & IT Consulting 12 Revenue growth declined from +14% in CQ2:04, and +14% in CQ3:03.
Enterprise Systems & PC Hardware 10 Revenue growth was flat from +10% in CQ2:04, but increased from +5% in CQ3:03.
Universe 15% Y/Y revenue rose 15%, flat from a 15% increase recorded in CQ2:04, but

up from the 6% increase in CQ3:03.

Source: Morgan Sanley Technology Research
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CQ3:04 Trends by Industry Group (Ranked Best to Worst Y/Y Performance)

«Semiconductors
Mark Edelstone, Louis Gerhardy, Harlan Sur, Timm
Schulze-Melander

Revenue grew 27% Y/Y (lessthan 37% Y/Y in CQZ2:04).

Strong growth came from Applied Micro Circuits (up
143% YY), Applied Materials (up 104% Y/Y),
Qualcomm (up 23% Y/Y), and STMicroelectronics (up
24% Y/Y). Sector laggards were Agere Systems (down
13% Y/Y), and LSI Logic (down 16%).

*Wireline/Wireless Networking Equipment
Alkesh Shah, Scott Coleman

Revenue grew 21% Y/Y (better than 10% Y/Y in
CQ2:04). Growth came from Juniper Networks (up 118%
Y/Y), Advanced Fibre (up 40% Y/Y), and Motorola (up
26%). Sector weakness was due to Enterasys (down 11%
Y/Y) and Computer Network Technology (down 19%).

«EMS/Connectors/Distributors
Bernie Mahon

Revenuewasup 17% Y/Y (lessthan 23% Y/Y in
CQ2:04). Strong growth came from Celestica (up 33%
YY), Arrow Electronics (up 27% Y/Y), and Flextronics (up
18% Y/Y). Weakness came from Ingram Micro (up 16%
Y/Y), and SMTC Corp. (down 21%).

eInternet & PC Applications Software
Mary Meeker, Brian Pitz, Brian Fitzgerald

Revenuewas up 15% Y/Y (lessthan 17% in CQ2:04).
Solid growth came from Y ahoo (up 84% Y/Y), Google (up
105% Y/Y) and eBay (up 52% Y/Y). The group was hurt
by aQuantive (down 20% Y/Y), Take Two Interactive
(down 21% Y/Y) and Look Smart (down 50% Y/Y).
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*Enterprise Software
Ross MacMillan, Evan Bloomberg

Revenuewas up 12% Y/Y (flat with 12% Y/Y in
CQ2:04). Growth came from Business Objects (up 70%
YY), Symantec (up 44% Y/Y), and PeopleSoft (up 12%
Y/Y). The group was hurt by Siebel Systems (down 1%
Y/Y), and Synopsys (down 6% Y/Y).

« Computer Services & IT Consulting and Specialized IT
Services
David Togut, Julie Santoriello

Revenue grew 12% Y/Y (down from 14% Y/Y in
CQ2:04). Performance was driven by Cognizant Tech
Solutions (up 58% Y/Y), Wipro (up 43% Y/Y), and Fiserv
(up 22% Y/Y). Weakness was due to DST Systems (up 5%
Y/Y) and Unisys (flat Y/Y).

*Enterprise Systems and PC Hardware
Rebecca Runkle

Revenue grew 10% Y/Y (flat with 10% Y/Y in CQZ2:04).
The group was led by Apple (up 37% Y/Y), Dell (up 20%
Y/Y), and HP (up 9% Y/Y). The sector was hindered by
Seagate (down 10% Y/Y) and Maxtor (down 13% Y/Y).

Industry Views:

Semiconductors: In-Line; Internet & PC Applications:
Attractive; EM S/ Distributors/ Connectors: In-Line;
Enterprise Syssems & PC Hardware: In-Lineg;
Enterprise Software: Attractive; Computer Services &
IT Consulting: In-Line; Specialized I T Services: In-
Line; Semiconductor Capital Equipment: In-Line; and
Wireline/Wireless Networking Equipment: Attractive.

Please see analyst certification and other important disclosures starting on page 9.
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M ethodology

The CQ3:04 growth rates reflect reported revenue from
companies in our Tech universe with September, October,
or November quarter-ends. To fairly represent growth rates,
our calculations exclude companies that have yet to report
CQ3:04 results, or for which we lack complete historical
revenue data. Although we omit this historical data, the
trends are directionally significant — the 386 companies
included represented roughly 93% of the previous quarter’s
revenue.

Technology — Novermber 16, 2004

Briefly examining revenue datasets — the correlation co-
efficient between our complete tech universe Y/Y % change
dataset and atech universe that is 80-85% completeis .99,
and the correlation co-efficient between the two Q/Q %
change datasetsis .99.

The source of our datais FactSet Research Systems, Inc.
Although FactSet attempts to update its database for
reported revenue as soon as possible, it sometimes does not
catch all reported revenue immediately, particularly among
more obscure names, so our database could miss some
companies that have aready reported.

Please see analyst certification and other important disclosures starting on page 9.
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Exhibit 4

Technology Industry Groups: Annual Revenue Growth
(Year-Over-Year Percentage Change, CQ3:04 Revenue in $SMM)

CQ3:04 | 2004 2003 2002 2001 2000 1999 1998 1997 1996
Industry Group Revenue] CQ3  CQ2 CQ1] CQ4 CQ3 CQ2 CQif CO4 CQ3 CQ2 CQl] CQ4 CQ3 CQ2 CQil CQ4 CQ3 CQ2 CQil CcQ4 CcQ3 CQ2 cQi] co4 CcQ3 CQ2 CQll CQ4 CQ3 CQ2 CQil CQ4 CQ3 CQ2 CQl
Computer Services & IT Consulting 24957 12% 12% 14%| 12% 6% 2% 1% 4% -3% -7% -10%| -10% -5% 2% 6%| 16% 16% 22% 20%| 19% 18% 16% 22%| 25% 34% 31% 27%| 30% 23% 29% 20%| 31% 31% 32% 40%|
Enterprise Software 13,772 12% 12% 14%| 12% 6% 2% 1% 4% -3% -7% -10%| -10% -5% 2% 6%| 16% 16% 22% 20%| 19% 18% 16% 22%| 25% 34% 31% 27%| 30% 23% 29% 20%| 31% 31% 32% 40%|
Internet & PC Applications Software 29531 15% 17% 18%| 14% % 9% 9%| 14% 18% 15% 9%| 5% 1% 5% 11%| 23% 18% 21% 29%| 43% 59% 55% 55%| 36% 33% 32% 19%| 25% 49% 60% 51%| 41% 16% 21% 30%)
EMS/Distributors/Connectors 35214) 17% 23% 21%| 14% 2% 1%  -3%] 2% 4% -8% -23%| -29% -24% -7% 23%| 45% 49% 41% 36%| 42% 41% 46% 42%| 29% 34% 30% 32%| 42% 36% 30% 25%| 21% 21% 23% 29%)
Networking 46,199] 21% 10% 31%| 12% 4%  -2% -14%) 0% -22% -15% -32%| -33% -15% -17% 6%| 24% 12% 26% 33%| 9% 17% 12% 8%| 11% 9% 10%  16%| 6% 14% 15% 12%| 11% 10% %  12%)
Enterprise Systems and PC Hardware 87,225] 10% 10% 10%| 10% 5% 15% 14%| 14% 10% 7% -12%| -16% -14% -4%  6%| 8% 13% 8%  8%| 8% 11% 19% 9%| 4% 4% -1% 9%| 9% 10% 8%  9%| 10% 11% 12% 12%
Semiconductors 33,814] 27% 37% 29%| 21% 1% 5% 8%| 11% 6% -11% -28%| -39% -39% -22% 3%| 30% 47% 45% 37%| 31% 28% 18% 8% 2%  -2% 2% 7%| 16% 22% 17% 12%| 4%  -1% 11%  29%|
Universe 270,712 15% 15% 18%| 13% 6% 7% 4% 8% 1% -6% -17%| -21% -16% -8% 9%| 21% 21% 22% 22%| 17% 22% 23% 17%| 12% 11% 9% 14%| 13% 17% 16% 14%| 12% 11% 13% 18%)
Source: FactSet, Morgan Stanley Technology Research
Exhibit 5
Technology Industry Groups: Sequential Revenue Growth
(Quarter-Over-Quarter Percentage Change, CQ3:04 Revenue in $MM)
CQs3 04' 2004 2003 2002 2001 2000 1999 1998 1997 1996

Industry Group Revenud CQ3  CQ2 CQ1] CQ4 CQ3 CQ2 CQ1] CQ4 CQ3 CQ2 CQif CQ4 CQ3 CQ2 CQll CQ4 CQ3 CQ2 CQlf CQ4 CQ3 CQ2 CQil CQ4 CcQ3 CQ2 CQi|l CQ4 CQ3 CQ2 CQlf CQ4 CQ3 CQ2 CQi
Computer Services & IT Consulting 24,957 0% 2% 5% 4% 1% 6% 2% 6% -2% 0% 2% 6% 2% -1% 4% 7% 1% 3% 1% 5% 0% 2% 3%| 26% 5% 5% 1%| 10% 6% 3% 0% 8% 5% 3% 2%)
Enterprise Software 13,772 -4% 6% -9%| 21% -4% 8% -11%| 15% -7% %  -8%) 6% -11% 3% -8%| 12% -4% % 1%| 12% 1% 5% 0%| 12% -1% 10% 3%| 19% -3% 7% 5%| 13% 2% -1% 15%)
Internet & PC Applications Software 29,531 -2% 3% -9%| 26% -1% 4% -13%| 19% 1% 4% -8%| 22% -1% -2% -11%| 17% 2% 4%  -1%| 12% 4% 11% 10%| 24% 2% 11% -3%| 21% 1% 0% 2%| 43% 9% 5%  -5%)
EMS/Distributors/Connectors 35,214 1% 2% 1%| 13% 6% 0% -5% 1% 3% 2% -1%) 4% 9% -18% -8%| 10% 12% 9% 8%| 13% 6% 4% 13%| 13% 10% 1% 3%| 17% 7% 3% 11%| 11% 3% -1% 6%)|

i { 46,199 5% 5% -17%| 31% -5% 26% -28%| 22% -11% 9% -17%| -5% -2% -13% -17%| 20% -4% 11% -3% % 8% 18% -21%| 15% 4% 13% -18%| 13% 4% 20% -25%| 22% 5% 16% -26%)
Enterprise Systems and PC Hardware 87,225 0% 2%  -7%| 16% 0% 3% -8%| 11% 9% 2%  -8% 7% 8% -3% -12% 9% 3% 7%  -9%| 14% 2% 7% -10%| 18% 6% -3% -14%| 18% 0% 7% -14%| 18% -1% 8% -13%)
Semiconductors 33,814 1% 8% 2%| 13% 9% 2%  -4% 4% 4% 5% -1%| -1% -13% -15% -17%| -1% 12% 12% 5%| 12% 10% 6% 0%| 10% 1%  -3%  -6%| 6% 5% 2% 2%| 12% 0% -2%  -6%)
Universe 270,712 1% 4%  -6%| 18% 1% 6% -11%| 11% 1% 3% 7% 5% -6% -8% -12%| 11% 3% 8% -2%| 11% 3% 8% -6%| 16% 4% 3% -10%| 15% 2% 8% -11%| 18% 2% 7% -12%)

Source: FactSet, Morgan Stanley Technology Research
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Industry Views:

Semiconductors: I1n-Line — Although valuations are reasonabl e, we believe that near- to intermediate-term fundamentals will remain
challenging, and the potential for additional reductions in forward revenue, margin, and earnings estimates remains high.

Semiconductor Capital Equipment: In-Line— We believe we are at an early stage in a capital spending pull-back. Traditionally, the
equity market has not discounted a trough in bookings, suggesting that downside risks remain. Valuation levels suggest a reasonable
risk/reward profile may be building if share prices pull back.

Computer Services & I T Consulting: In-Line —Weak fundamentals at industry bellwethers could limit price appreciation potential for
our industry coverage as a whole. Given superior free cash flow, we prefer the information processors over the I T services companies.

Internet & PC Applications Software: Attractive — We maintain that investors still underestimate the impact the Internet will have in
changing business process and consumer behavior on a global basis. We continue to believe that, at the margin, onlineis gaining share
from offline, that this will occur for some time to come, and should benefit the Internet leaders.

Enterprise Systemsand PC Hardware: I n-Line—Hardware demand continues to improve, albeit at a slow rate. Choppiness prevailsin
many markets and we believe market share leaders are best positioned to outperform, with the group performing In-Line overall.

Enterprise Software: Attractive — While improvement in demand has been modest and bel ow forecast, growth expectations are relatively
low, valuations have become more attractive and leading vendors are gaining market share and should |ead the consolidation effort.

Wireline/Wireless Networking Equipment: Attractive — Improving fundamentalss, including an inflection point in carrier capex and
enterprise spending, and reasonable valuations, lead us to expect shares to outperform the S&P over the next 6-12 months.

Electronic Manufacturing Services: I n-Line — Consensus C2005 revenue estimates appear aggressive in light of cyclical pressures.
However, EMS companies should at least preserve margins as we expect a milder trough combined with restructuring benefits.

Technology — Novermber 16, 2004
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The following analysts hereby certify that their views about the companies and their securities discussed in this report are
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Other Important Disclosures
This research report has been published in accordance with our conflict management policy, which is available at
www.morganstanley.com/institutional /research/conflictpolicies.

For adiscussion, if applicable, of the valuation methods used to determine the price targets included in this summary and the
risks related to achieving these targets, please refer to the latest relevant published research on these stocks. Researchis
available through your sales representative or on Client Link at www.morganstanley.com and other electronic systems.

This report does not provide individually tailored investment advice. It has been prepared without regard to the individual
financial circumstances and objectives of persons who receiveit. The securities discussed in this report may not be suitable for
all investors. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and
encourages investors to seek the advice of afinancial adviser. The appropriateness of a particular investment or strategy will
depend on an investor’ sindividual circumstances and objectives.

Thisreport is not an offer to buy or sell any security or to participate in any trading strategy. In addition to any holdings
disclosed in the section entitled "Important US Regulatory Disclosures on Subject Companies’, Morgan Stanley and/or its
employees not involved in the preparation of this report may have investments in securities or derivatives of securities of
companies mentioned in this report, and may trade them in ways different from those discussed in this report. Derivatives may
be issued by Morgan Stanley or associated persons.

Morgan Stanley & Co. Incorporated and its affiliate companies do business that relates to companies covered in its research
reports, including market making and specialized trading, risk arbitrage and other proprietary trading, fund management,
investment services and investment banking. Morgan Stanley sellsto and buys from customers the equity securities of
companies covered in its research reports on a principal basis.

Morgan Stanley makes every effort to use reliable, comprehensive information, but we make no representation that it is
accurate or complete. We have no obligation to tell you when opinions or information in this report change apart from when
we intend to discontinue research coverage of a subject company.

With the exception of information regarding Morgan Stanley, reports prepared by Morgan Stanley research personnel are based
on public information. Facts and views presented in this report have not been reviewed by, and may not reflect information
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley research personnel conduct site visits from time to time but are prohibited from accepting payment or
reimbursement by the company of travel expenses for such visits.

The value of and income from your investments may vary because of changesin interest rates or foreign exchange rates,
securities prices or market indexes, operational or financial conditions of companies or other factors. There may be time
limitations on the exercise of options or other rightsin your securities transactions. Past performance is not necessarily aguide
to future performance. Estimates of future performance are based on assumptions that may not be realized.

This publication is disseminated in Japan by Morgan Stanley Japan Limited; in Hong Kong by Morgan Stanley Dean Witter
Asia Limited; in Singapore by Morgan Stanley Dean Witter Asia (Singapore) Pte. (Registration number 1992062982) and/or
Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority
of Singapore, which accepts responsibility for its contents; in Australiaby Morgan Stanley Dean Witter Australia Limited
A.B.N. 67 003 734 576, holder of Australian financial serviceslicence No. 233742, which accepts responsibility for its
contents; in Taiwan by Morgan Stanley & Co. International Limited, Taipei Branch; in Korea by Morgan Stanley & Co.
International Limited, Seoul Branch; in Indiaby JM Morgan Stanley Securities Private Limited; in Canada by Morgan Stanley
Canada Limited, which has approved of, and has agreed to take responsibility for, the contents of this publication in Canada; in
Spain by Morgan Stanley, S.V., SA., aMorgan Stanley group company, which is supervised by the Spanish Securities Markets
Commission (CNMYV) and states that this document has been written and distributed in accordance with the rules of conduct
applicable to financial research as established under Spanish regulations; in the United States by Morgan Stanley & Co.
Incorporated and Morgan Stanley DW Inc., which accept responsibility for its contents. Morgan Stanley & Co. International
Limited, authorized and regulated by Financial Services Authority, disseminatesin the UK research that it has prepared, and
approves solely for the purposes of section 21 of the Financial Services and Markets Act 2000, research which has been
prepared by any of its affiliates. Private U.K. investors should obtain the advice of their Morgan Stanley & Co. International
Limited representative about the investments concerned. In Australia, thisreport, and any accessto it, isintended only for
“wholesale clients” within the meaning of the Australian Corporations Act.
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The trademarks and service marks contained herein are the property of their respective owners. Third-party data providers make
no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and
shall not have liability for any damages of any kind relating to such data. The Global Industry Classification Standard

("GICS") was developed by and is the exclusive property of MSCI and S&P.

This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.
Morgan Stanley research is disseminated and available primarily electronically, and, in some cases, in printed form.
Additional infor mation on recommended securitiesis available on request.
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Stock Ratings

Different securities firms use a variety of rating terms as well as different rating systems to describe their recommendations. For example,
Morgan Stanley uses areative rating system including terms such as Overweight, Equa-weight or Underweight (see definitions below). A
rating system using terms such as buy, hold and sell is not equivalent to our rating system. Investors should carefully read the definitions of
all ratings used in each research report.  In addition, since the research report contains more compl ete information concerning the analyst's
views, investors should carefully read the entire research report and not infer its contents from the rating alone. In any case, ratings (or
research) should not be used or relied upon as investment advice. An investor’s decision to buy or sell a stock should depend on individual
circumstances (such astheinvestor’s existing holdings) and other considerations.

Global Stock Ratings Distribution
(as of October 31, 2004)

Coverage Universe Investment Banking Clients (IBC)
% of % of % of Rating
Stock Rating Category Count Total Count Total IBC Category
Overweight/Buy 632 34% 258 39% 41%
Equal-weight/Hold 871 47% 303 46% 35%
Underweight/Sell 360 19% 102 15% 28%
Total 1,863 663

Data include common stock and ADRs currently assigned ratings. For disclosure purposes (in accordance with NASD and NYSE requirements), we note that
Overweight, our most positive stock rating, most closely corresponds to a buy recommendation; Equal-weight and Underweight most closely correspond to neutral and
sell recommendations, respectively. However, Overweight, Equal-weight, and Underweight are not the equivalent of buy, neutral, and sell but represent recommended
rel ative weightings (see definitions below). An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations. Investment Banking Clients are companies from whom Morgan Sanley or an affiliate received investment banking compensation in
thelast 12 months.

Analyst Stock Ratings

Overweight (O). The stock’ s totd return is expected to exceed the average total return of the analyst’s industry (or industry
team’s) coverage universe, on arisk-adjusted basis, over the next 12-18 months.

Equal-weight (E). The stock’ stotal return is expected to be in line with the average total return of the analyst’s industry (or
industry team’s) coverage universe, on arisk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock’ s totd return is expected to be bel ow the average total return of the analyst’s industry (or industry
team’s) coverage universe, on arisk-adjusted basis, over the next 12-18 months.

More volatile (V). We estimate that this stock has more than a 25% chance of a price move (up or down) of more than 25% in
amonth, based on a quantitative assessment of historical data, or in the analyst’s view, it islikely to become materialy more
volatile over the next 1-12 months compared with the past three years. Stocks with less than one year of trading history are
automatically rated as more volatile (unless otherwise noted). We note that securities that we do not currently consider "more
volatile" can dill perform in that manner.

Unless otherwise specified, the time frame for price targetsincluded in thisreport is 12 to 18 months. Ratings prior to March
18, 2002: SB=Strong Buy; OP=Outperform; N=Neutral; UP=Underperform. For definitions, please goto
WwWWw.morganstanl ey.com/companycharts.

Analyst Industry Views

Attractive (A). The andyst expects the performance of his or her industry coverage universe over the next 12-18 monthsto be
attractive vs. the relevant broad market benchmark named on the cover of thisreport.

In-Line (1). The analyst expects the performance of his or her industry coverage universe over the next 12-18 monthsto be in
line with the relevant broad market benchmark named on the cover of thisreport.

Cautious (C). The analyst views the performance of hisor her industry coverage universe over the next 12-18 months with
caution vs. the relevant broad market benchmark named on the cover of thisreport.

Sock price charts and rating histories for companies discussed in thisreport are also available at
www. mor ganstanley.com/companycharts. You may also request this information by writing to Morgan Stanley at 1585
Broadway, 14th Floor (Attention: Research Disclosures), New York, NY, 10036 USA.
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Other Important Disclosures
This research report has been published in accordance with our conflict management policy, which is available at
www.morganstanley.com/institutional/research/conflictpolicies.

For adiscussion, if applicable, of the valuation methods used to determine the price targets included in this summary and the
risks related to achieving these targets, please refer to the latest relevant published research on these stocks. Research is
available through your sales representative or on Client Link at www.morganstanley.com and other electronic systems.

This report does not provide individually tailored investment advice. It has been prepared without regard to the individual
financial circumstances and objectives of persons who receiveit. The securities discussed in this report may not be suitable for
all investors. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and
encourages investors to seek the advice of afinancial adviser. The appropriateness of a particular investment or strategy will
depend on aninvestor’ sindividual circumstances and objectives.

Thisreport is not an offer to buy or sell any security or to participate in any trading strategy. In addition to any holdings
disclosed in the section entitled "Important US Regulatory Disclosures on Subject Companies’, Morgan Stanley and/or its
employees not involved in the preparation of this report may have investments in securities or derivatives of securities of
companies mentioned in this report, and may trade them in ways different from those discussed in this report. Derivatives may
be issued by Morgan Stanley or associated persons.

Morgan Stanley & Co. Incorporated and its affiliate companies do business that relates to companies covered in its research
reports, including market making and specialized trading, risk arbitrage and other proprietary trading, fund management,
investment services and investment banking. Morgan Stanley sellsto and buys from customers the equity securities of
companies covered in its research reports on a principal basis.

Morgan Stanley makes every effort to use reliable, comprehensive information, but we make no representation that it is
accurate or complete. We have no obligation to tell you when opinions or information in this report change apart from when
we intend to discontinue research coverage of a subject company.

With the exception of information regarding Morgan Stanley, reports prepared by Morgan Stanley research personnel are based
on public information. Facts and views presented in this report have not been reviewed by, and may not reflect information
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley research personnel conduct site visits from time to time but are prohibited from accepting payment or
reimbursement by the company of travel expenses for such visits.

The value of and income from your investments may vary because of changesin interest rates or foreign exchange rates,
securities prices or market indexes, operational or financial conditions of companies or other factors. There may be time
limitations on the exercise of options or other rights in your securities transactions. Past performance is not necessarily aguide
to future performance. Estimates of future performance are based on assumptions that may not be realized.

This publication is disseminated in Japan by Morgan Stanley Japan Limited; in Hong Kong by Morgan Stanley Dean Witter
Asia Limited; in Singapore by Morgan Stanley Dean Witter Asia (Singapore) Pte., regulated by the Monetary Authority of
Singapore, which accepts responsibility for its contents; in Australiaby 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; in
Canada by Morgan Stanley Canada Limited, which has approved of, and has agreed to take responsibility for, the contents of
this publication in Canada; in Spain by Morgan Stanley, S.V., SA., aMorgan Stanley group company, which is supervised by
the Spanish Securities Markets Commission (CNMV) and states that this document has been written and distributed in
accordance with the rules of conduct applicable to financial research as established under Spanish regulations; in the United
States by Morgan Stanley & Co. Incorporated and Morgan Stanley DW Inc., which accept responsibility for its contents; and in
the United Kingdom, this publication is approved by Morgan Stanley & Co. International Limited, solely for the purposes of
section 21 of the Financial Services and Markets Act 2000 and is distributed in the European Union by Morgan Stanley & Co.
International Limited, except as provided above. Private U.K. investors should obtain the advice of their Morgan Stanley & Co.
International Limited representative about the investments concerned. In Australia, this report, and any accessto it, isintended
only for “wholesale clients’ within the meaning of the Australian Corporations Act.

The trademarks and service marks contained herein are the property of their respective owners. Third-party data providers make
no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and
shall not have liability for any damages of any kind relating to such data. The Global Industry Classification Standard

("GICS") was developed by and is the exclusive property of MSCI and S&P.

This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.
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Morgan Stanley research is disseminated and available primarily electronically, and, in some cases, in printed form.
Additional infor mation on recommended securitiesis available on request.
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