
 
 
 
 
Disclaimer 
©2012 Morgan Stanley. All rights reserved. Services will be offered through Morgan Stanley 
& Co. LLC, member SIPC. The information contained herein is proprietary to Morgan Stanley & Co. 
LLC and its affiliates (“Morgan Stanley”). These materials have been prepared solely for informational 
purposes, based upon information generally believed to be reliable, and no representation or warranty is 
given with respect to its accuracy or completeness. These materials do not constitute an offer to buy or 
sell, or a solicitation of an offer to buy or sell any security or instrument or participate in any particular 
trading strategy and no representation or warranty is given with respect to any future offer or sale. This 
data is not be construed to be investment or tax advice or an investment recommendation. The 
investments and strategies discussed in this report are not suitable for all investors. Automated trading 
services contain complex tools which automatically process and submit orders for execution based upon 
the parameters you designate, and they will independently and continuously process your orders for 
execution until the parameters you established have been fully satisfied. The service is intended for use 
by sophisticated investors with adequate resources to enable a thorough understanding of how the 
service operates, and to assume the financial risks presented. We assume no responsibility or liability for 
executions resulting from your use of this service. Given the highly automated nature of the service and 
the executions provided thereby, you should not use the service unless you fully understand the 
operation and risks. You should confer with your legal, tax and investment advisers before acting in any 
way upon the information herein. We will not update material contained in this message. Although we use 
reasonable efforts to obtain reliable, comprehensive information, we make no representation that it is 
accurate or complete. The data contained herein has been obtained from a variety of sources and may be 
subject to change. Morgan Stanley disclaims any and all liability for the information, including without 
limitation, any express or implied representations or warranties for information or errors contained in, or 
omissions from, this information. Morgan Stanley and its employees and officers shall not be liable for 
any loss or liability suffered by you resulting from the provision to you of the data or your use or 
reliance in any way on the content of any such data. These materials may not be distributed in any 
jurisdiction where it is unlawful to do so. The information provided herein was prepared by sales, 
trading, other non-research personnel of one of the following: Morgan Stanley & Co. LLC, Morgan 
Stanley & Co. International PLC, Morgan Stanley MUFG Securities Co., Ltd, Morgan Stanley Capital 
Group Inc. and/or Morgan Stanley Asia Limited (together with their affiliates, hereinafter “Morgan 
Stanley”), but is not a product of Morgan Stanley’s Equity Research or Fixed Income Research 
Departments. This communication is a marketing communication and is not a research report, though it 
may refer to a Morgan Stanley research report or the views of a Morgan Stanley research analyst. We 
are not commenting on the fundamentals of any companies mentioned. Unless indicated, all views 
expressed herein are the views of the author’s and may differ from or conflict with those of the Morgan 
Stanley Equity Research or Fixed Income Research Departments or others in the Firm. For additional 
information, research reports and important disclosures, see https://secure.ms.com. 
 
Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not 
intended to be, and do not constitute, advice, including within the meaning of Section 975 of the Dodd- 
Frank Wall Street Reform and Consumer Protection Act. 
 
Additional disclaimers: http://www.morganstanley.com/disclaimers/terms.html 
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