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The J.P. Morgan View

How can risk markets rally in an ugly world?

* Economics — US data keep supporting a 2.5% pace in H2.

= Portfolio strategy — Heavy overweights in cash, that pays no vield, and less
acute risks on US growth and Chinese inflation keep us overweight risk assets

* Fixed Income — We close tactical shorts in long end Treasuries, and keep
only a value-based short in 2-year Germany.

= Equities — Both US and European companies have beaten 3 EPS consensus
by 4% on average.

= Credit We keep a preference for long US vs. European credit.

* Foreign exchange Large-scale ECB bond buying should not be a negative
for the euro. But we keep hedges by being long JPY.

* Commudities — We close the short leg of our EM Asia vs. US relative trade
and double up on the long leg. Be long brent, gasoil, gold, sugar, corn and
wheat.

-

Adfter a quite volatile week, risk markets are net up on the week, and safe
bonds are down, though by amounts that could be reversed in minutes. Let’s
just call it range trading, therefore. The great majority of institutional investors
we see remain gquite sceptical about risk assets as the politics of fiscal consoli
dation in a slow-growth world continue to be quite ugly. And the Euro Area is
little closer to agreement on measures to stop their debt crisis, while now more
openly debating whether it is better to just shrink the currency union.

-

How is it possible for risk markets to gain in a world with so much risk,
unknowns, volatility, disequlibria, and pure political ineptitude? One answer is
to look at the main problem that end investors face — where do 1 get a return?
The top chart on p. 2 shows that the yields on global cash and bonds remain
near all-time lows. After tax and inflation, these yields are negative. Equity
yields — earnings yields plus inflation— are, in contrast, high by historic
standards, but obviously require vou to buy o very volatile asset. The last
month saw very significant inflows into equity, high-yield, and muni mutual
funds, much of which we believe is driven by the dire returns on safe assets.

* Even more important than the low value of safe assets is that concerns about
the world are starting to edge down, in a very up-and-down fashion, from the
end-is-nigh sentiment that prevailed this summer. Fear of a US economy
stalling has receded, but has not gone away, as H2 growth is rebounding to
about 2.5%, from less than 1% in H1. This week alone, trade. claims and
confidence all surprised on the positive side. That said, there remains no sign
of compromise in Washington on deficit reduction for next year nor for the
next decade.

In Ching, the continued fall in inflation, and move to monetary easing are
greatly reducing fears of a hard landing. This induced us a few weeks ago to
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go overweight on EM equities. On the negative side of the ledger, the massive
floods in Thailand will have a similar supply-chain effect as the Japanese
tsunami in March, though only some 40% of its impact (see Global IF hit by
Thai floads, Hensley and Lupton in today’s GDW). The floods should take
2.25% off global industrial growth this quarter, translating into a 0.5% cut in
global GDP growth. As with Japan, we should expect this loss to be recouped
in H1 of next vear. Markets should be able to see through this IP decline.

The Euro area remains at the core of investor concerns, and rightly so. Last
month’s EU summit commitments had both a carrot and a stick — fiscal
solidarity (funding) and fiscal discipline {avsterity) — but needed to have a lot
of blanks filled in. This week saw little progress on the carrot, but more on the
stick. Greece now has a new PM who was a “Euro technocrat™, and [taly
seems set to get one next week. Both should give the EMU creditor nations
better confidence that austerity conditions of financial support will actually be
implemented. But debitor nations cannot live on austerity alone, as their
economies are entering recession, depressing tax revenues even as tax rates
are being raised.

The Euro area thus needs to urgently make progress on creating a lender of
last resort function that can exert overwehelming funding power to stop the
widening runon EMU governments. Austerity by itself has limited power in
stopping this run on government debt. The EFSF remains too small, underde-
veloped, and not well thought out to provide the shock-and-awe that de-
pressed bond investors need. The IMF seems to be coming closer to getting
involved but itself has a challenge answering the question why it needs to
provide funding for a region that has almost no external deficit. The ECB is
limited by its no-bailout clause to follow the Fed and other central banks in
moving to a full QE for the Euro area. We think that ultimately the Euro area
will step away from the break-up abyss and will rely on a combination of much
larger IMF. EMS, ECE liquidity support. quite likely with the ECB providing
extra funding to one or both of the other two.

Fixed income

* Largely unchanged US Treasury and German Bund yvields hardly tell the
story of another turbulent week in the Euroe area. France and Austria
underperformed, on concerns about their AAA ratings, but more damaging
was the 19 round-trip in Italian yields. The heightened volatility and reduced
ligquidity of Italian bonds raise questions about both market access in the short
term, and the longer-term demand for Italian debt. Indeed, our economists now
see an EU-IMF support package for Italy as increasingly likely (See Nicola
Mai, Italy edges towards the IMF, 11 Nov). With discussion of EMU breakup
increasing, it is striking that this year's underperformance of Italian BTPs vs
German Bunds already rivals that seen in the 19905, when the position in-
cluded currency risk (see chart).

We stay flat overall on the periphery. The turmoil in Italian bonds bodes ill, but
the new government expected next week may steady the ship for a time. We
close tactical shorts and steepeners in long end Treasuries, with poorly-
received supply now out of the way, and keep only a value-based short in 2yr
(rermany.
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* Our latest nflation Expectations Survey (1. Garayo and A. Chordia, out today)
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points to slightly lower expectations since July. The looming recession has led Return of 10yr Italy vs 10yr German goverment bond
to a reappraisal of tail risks in the Euro area, with survey respondents now 1y :':gggg_ total return, Fg; CBEL Measured n Devtzchemark
seeing deflation as equally likely as high inflation (=49%). By contrast, high pre- e Incluging FA s

inflation remains the overwhelming tail nsk in the US and especially the UK. 60% 1

Long 30yr UK breakevens, at historically attractive levels, is our favoured Eull

inflation trade. 40%
Equities —
* Equities rebounded this week, helped by optimism from political changes in

Greece and Italy. Excessive pessimism and bearish positions among investors, 0% 4

continue to ereate an asymetric outlook for equity markets, with bearish

news creating limited downside and positive news more pronounced re- o0

bounds. As we highlight in Flows& Liguidity, positions remain low, support-

ing further equity rallies in the absence of big negative news.

A% -

* The reporting season is adding to positive momentum. More importantly, 89 91 92 94 96 98 00 02 04 06 08 10
profit margins appear to have expanded over the past year. S&P500 EPS grew Source: P, Mergan
L6% Yo in (3, vs 11% for Sales-per-Share. The size of the EPS surprise has

been higher in Europe, 49 for DIStoxx6(0 vs 3% for the S&P500.

* We continue to believe in the importance of having peripheral hedges in an
equity portfolio. Overweighting DAX vs. Eurostoxx50 is such a hedge. This
trade posted a gain in both September and October. Although this trade can
operate as a hedge, it is also motivated by the growth outperformance of
Germany vs. the rest of the Euro area. This theme is still in place as healthier
balance sheets (both private and public) in Germany allow the country to
escape the painful adjustments that other Euro area countries have to make.

Credit

* Attention this week shifted to Italy and political urmoil in Europe remains a
central theme in credit performance. The wave of optimism that brought abowt
October’s rally has seemingly abated and spreads across the board finished
net up on the week. Still, US economic numbers have turned the cormner and we
continue to see value in US vs. European credit.

* Our US and European strategists both published client surveys this week. US
investors are typically bearish on the direction of spreads: 41 % expect
spreads to widen this month vs. 209 last month. 25% expect to see tightening
vs. 63% last month. 71% of US investors reported being underweight Euro-
pean issuers.

* In Europe, investors maintained credit overweights but cut back positions in
lower rated credit. Our strategists also asked where clients saw the biggest risk
of dissapointment going forward. Topping the list were EFSF leverage and

Greek PSL for which the respondants forecast a mean acceptance rate of Mors datsls In

68 %. EM Corporate Oullook and Strategqy, Warren Mar et al.
Fﬂl"Eign EKChangE US Creait Markels Outlook amd Sirafeqy, Eric Beinstein at al.
* By now almost evervone outside of the ECB and the German government High Yiedd Credil Markets Waekly, Peter Acciavattl ef al.

contends that massive debt monetization will be required to manage Europe's European Credit Ouflook & Strategy, Steven Dulaka et al.

sovereign funding crisis. Most would also argue that this process will be
hugely euro-negative. At this stage in the inflation and global rate eycle,
howewver, it isn't clear that large-scale asset purchases would be so destruc-

Emerging Markets Cross Product Strateqy 'Weekly, Eric
Beinstein et al.
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tive. If QE undermines currencies through higher inflation or inflation expecta-
tions, the 2012 recession is a much more auspicious time for debt monetization
currency-wise than the Fed and Bank of England’s first attempts at QE in 2009,

* The evidence around QE’s currency effect is mixed. The US"s QE experience
ran from March 2009 to June 2011 and was textbook across all variables.
Inflation expectations oscillated around 2.25%, nominal rate expectations
declined versus the rest of the world, real yields fell to zero and the dollar
declined trade-weighted. The UK's experience was less consistent. Inflation
expectations averaged 3%, nominal rate expectations trended lower, real rates
fell to zero, but trade-weighted sterling traced a range. Perhaps sterling’s
stability simply reflected Europe’s disarray: Were it not for recurring sovereign
stress, sterling might have responded to the declining level of real yields.

* The implication for the ECB is that QFE shouldn’t undermine currency

stability unless real yields fall relative to other countries. That could happen in

2012 only if Euro area inflation outpaces other countries’, and if bond pur-
chases push nominal rates much lower than elsewhere. Both will be hard to
achieve next year when commaodity inflation is muted and other central banks
pursuing QE (UK or considering it (US}. For the next yvear, even a doubling of
ECB purchases is probably consistent with euro stability. The more material
question is what amount is consistent with European political harmony, since
the governments of most of Europe’s AAA countries share the ECB's anti-
monetization philosophy. These countries sound resolutely opposed to
further QE now, but their stance may soften if the revamped EFSF fails to
launch. With European sovereigns still without a clear source of guaranteed
funding, we retain hedges against another financing squeeze through shorts
in EURSIPY, USDYIPY and GBP/IPY.

Commodities

* Ina volatile week, commuodities are up around 1% helped by oil markets
which offset declines in base metals and agriculture, Yesterday, our commod-
ity strategist Colin Fenton took profit on the short leg of his EM Asia vs. US
commaodity basket and recommended that investors double up on the long leg.
This means being outright long Brent, gasoil, gold, sugar, corn and wheat.
The recent rotation of the WTI futures curve into backwardation (downward
sloping) coupled with drawdowns in crude oil product inventories show
markets are tight and give us confidence in our bullish view (see Commodiry
Mementos: Exit Commodity Bear Basket - Buy Gas Vol, C. Fenton, Nov 10).

* In contrast to crude markets, base metals still give us some cause for concern
that downside risks to the global economy have not gone away. Both copper
and steel prices have fallen sharply and remain depressed. We thus advise
that investors hedge the above bullish exposure. The long gold position
should do well if either the European or US political situation worsens but we
also recommend buying 10% OTM puts on US natural gas in the Mar-12, Apr-
12 and May-12 contracts. These trades should do well if US IP unexpectedly
falls or if the Deficit Supercommittee fails and political gridlock worsens in the
LS. The gas puts would also benefit from a warm winter or if permits to drill for
gas in the US Outer Continental Shelf are given out aggressively. We also
recommend buying Calendar 2015 straddles in NYM natural gas, or variance
swaps on that calendar strip.
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FX Markets Weskly, John Nosmand et al.
Commoaity Markets Outiook & Srategy, Colin

Fanton ot al.

O Markals Monthly, Lawrence Eagles at al.
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Global Metals Quarterty, Michael Jansen
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Interest rates Current Dee-11 Mar-12 Jun-12 Sap-12 ¥TD Return®
Unitad Statas Fad funds rate 0125 0.125 0125 0.125 0.125
10-year yields 2.06 225 250 250 250 B.8%
Euro area Reafi rate 125 1.00 1.00 1.00 1.00
10-year yields 1.89 1.75 200 210 215 8.1%
United Kingdarm Repa rate 050 0.50 050 0.50 0.50
10-year yields 2.29 245 245 2.55 265 14.4%
Japan Crvarnight call rate 0.05 0.05 0.05 0.05 Q.05
10-year yields 047 085 1.00 1.10 1.10 2.1%
GBHEM hedged in & Yield - Global Diversified 645 6.70 4.7%
Credit Markets Current Index ¥TD Return®
US high grade {bg over LUST) 223 JPMirgan JUL| Porfolio Spread to Treasury B.2%
Eurn high grade (bp over Eurg gov) 226 iBox Ewro Cormporate Index 1.7%
UED high yield (bp vs. UST) 726 JPMiorgan Global High Yield Index STW 5.2%
Eurn high yield (bp over Euro gav) 812 iBoxx Eurg HY Index -2 4%
EMEIG (bp ve UST) 395 EMEI Global B.3%
EM Comparates (bp vs. UST) 439 JPM EM Corporatas (CEMEB) 408
Quarterly Averages
Commodities Current 1104 1201 1202 1203 GSCl Index ¥TD Return*
Brant ($bhbl) 114.2 115.0 120.0 120.0 1250 Enargy 7.5%
Gold {$/oz) 1787 2150 1925 1875 1850  Precious Matals Z3.3%
Copper (S/medric 1on) T45T T250 B250 8500 9250  Industial Metals -21.5%
Com (8u) 638 £.40 570 7.00 680  Agriculture 415
4m cash YTD Return®
Foreign Exchange Current Dec-11  Mar12  Jun12  Sep-12 index  In USD
EURLISD 138 1.38 138 1.40 142 EUR 2.7%
Ushipy 72 75 74 73 72 JPY 4.9%
GBPUSD 161 159 158 158 1.60 GEF 2.5%
USD/BRL 174 1.80 180 1.80 1.80 BRL 01.5%
USDICNY 6.34 6.30 520 6.10 £.00 CHY 2.7%
USDiKRW 1127 104 1090 1060 1030 KAW 1.9%
USDITRY 1T 1.78 182 1.80 1.75 TRY A.7%
¥TO Aetumn us Europe Japan EM
Equities Current {local coy) Sector Allocation * YTD YTD YTD YTD (3)
S&P 1265 2.4% Energy 5.4% 0.2% -1.3% =11.5%
Masdag 2683 1.9% Materials 3% 21 6% 2367 19.5%
Topix 729 A7.0% Indusirials -3 8% 19.2% ~14.6% “25.8%
FTSE 100 5545 -3.0% Discretionary 4.0% «10.9% 22 B 4.3%
MSCI Eurozone® 129 A16.0% Staples B.1% 0.9% 2.2% 8%
MSCI Europe” OB A11.5% Healthcare B.2% 3.2% «8.3% 20.3%
MSCIEM & 954 A15.0% Financials -17.8% 25.7% “25.7% ). 6%
Brazl Bovespa 58543 15.5% Information Tech. 3.4% 5.7% -26.0%% 16.7%
Hang Sang 19137 19.0% Telecommunications 2.0% -2.0% LE% 2.5%
Shanghai SE 248 13.3% |tilitiez 14.0% 43.0% AT T ~12.7%
*Levelsreturmns as of Mov 10, 2011 Owerall 2.4% 11.5% -1T.0% -15.0%

Lacal currency except MSCIEM £

Sowre: Bloamberg, Dalasream, IBEE, Standard & Poar's Senices, JP: Mogan estrmales
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Global Economic Outlook Summary

Real GDP Real GDP Consumer prices
B et a VEAF Al o, puef previois period, saar W over a waar ago
010 2011 2012 1Q11 2011 3011 4011 1012 2012 3012 2011 4011 2012 4012
The Americas
United States 30 18 17 04 13 25 25 05 15 25 33 33T 15T 12t
Canada 32 22 22 36 -04 18 24 25 25 24 34 26 15 17
Latin America 8.0 411 31l 58 421 200 200 1B 48T 43T &7 7.2 64l 62!l
Argentina 92 700 30 131 102 4.0 20 0.0 B0 40 97 110 100 100
Brazil 75 30l 31l 50 31 04l 134 281 50t 53T &8 8.7 53 52
Chile 59 65 40 B4 57 15 25 15 45 50 3 18 35 34
Colombia 43 53 37 29 85 15 15 30 40 50 3.0 19 a0 28
Ecuador 16 6.0 30 74l 91t 2g 10 20 35 40 41 19 35 35
Mexico 54 40 25 24 45 57 26 A7 41 48 33 32 35 35
Pen 88 67T 45 69 45 7T 21l 45 50 6.2 31 40 35 27
Venezuela 15 35 40T 147 32 1wt 40t 60T 0T 40l 245 2864 274 2530
Asia/Pacific
Japan 40 08 19 37 2 55 20 18 15 13 04 01 D7 05
Australia 27 14 35 34 48 21 22 41 34 48 96 18 32 33
New Zealand 17 231 28l 35 04 577 240 020 65T 37l 53 204 221 251
Asia ex Japan 91 71 4L 00 57 50 551 67 £S5 7.1 57 500 41l 41l
China 10.4 a0 B3 8.0 79 78 80 B2 B2 B 57 49 38 35
Hang Kang 7.0 E0 30l 130 46T 04l 151 350 40l 5% ¥ 513 43 45
India 85 74 17 B3 11 73 70 69 73 85 89 86 75 78
Indonesia 6.1 6.3 52 68 54 62 55 50 45 50 59 324 3L anl
Korea 8.2 18 38l 54 35 a0 42 30l 40 40 42 17 31 35
Malaysia 72 40 15 55 32 wt o oesd 10 1wl 20T a3 40 151 13l
Phiippines 76 4.1 40 78 24 41 24 24 74 53 50 497 397 40t
Singapore 145 481 15 M2 45 16 -39 20 B.1 B.1 47 58 40 28
Taiwan 10.9 44 30 145 06 -1 25 35 43 46 16 29 20 24
Thailand 78 190 221 @i 08 18 450+ 2007 10T 13 41 354 3t 35l
AfricaMiddle East
|srael 48 43 29 48 17 26T 13t 08 32 B.1 41 28 23 25
South Africa 28 31 27 45 13 1.0 19 23 260 281 48 8.2 B4 £
Europe
Euro area 18 161 08 31 07 120 4p 45 45 03 28 20 18T 14
Germany 16 30 03 55 05 0 05 03 03 05 25 277 11t 13
France 14 164 02l 37 00 150 40 08 08 05 22 24T 157 121
ltaly 12 051 6L 05 12 45+ 20 25 25 A0 29 18 27 17
Nomway 21 29 07 19 4.1 15 05 00 0.0 10 14 1.1 1.2 13
Sweden 54 4.1 0.4 31 15 20 00 05 05 05 29 25 1.1 14
Uinited Kingdom 18 1.0 08 18 04 20 1.0 05 -0 25 44 49 28 18
Emerging Eurnpe 45 411 241 38 12 25L 104 270 27l 35l 7 6.2 56T 57
Bulgara 02 28 24
Czech Repubhe 23 20 05 35 03 03 03 00 0.8 20 18 18 25 28
Hungary 12 1.2 05 12 02 00 03 00 0.8 15 40 17 44 54
Poland 18 40 27 45 45 15 20 20 25 30 46 19 25 27
Romania 13 15 08 a2 4.0 35 35
Russia 40 15 30 37 04 28 10 40 55 45 96 74T 63T 73t
Turkey 90 701t 221l .. 59 83 T8 6.0
Global 40 28 20 28 17 29, 181 14 17 28 17 18 24 22
Developed markets 27 14 pa 09 07 244 14 01l 04 15 27 28T 14 127
Emerging markels 73 5.7 47l 72 45 441 3L 47 54T 5% 6.1 574 50l 48l
Source: JP. Morgan
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has been issued to persons regarded as professional investors (or equivalent) in their home jurisdiction. Australia: This material is issued and
distributed by JPMSAL in Australia to “wholesale clients™ only. JIPMSAL does not issue or distribote this material to “retail clients™. The
recipient of this material must not distribute it to any third party or outside Auvstralia without the prior written consent of JPMSAL. For the
purpascs of this paragraph the terms “wholesale client™ and “retail client”™ have the meanings given to them in section 76106 of the Corpora-
tions Act 2001. Germany: This material is distributed in Germany by J.P. Morgan Securities Ltd.. Frankfurt Branch and J.P.Morgan Chase
Bank, M_A.. Frankfurt Branch which are regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht. Hong Kong: The 1%
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ownership disclosure as of the previous month end satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for
Persons Licensed by or Registered with the Securities and Futures Commission. (For research published within the first ten days of the month,
the disclosure may be based on the month end data from two months prior) 1P, Morgan Broking (Hong Kong) Limited is the liquidity
provider/market maker for derivative warrants, callable bull bear contracts and stock options listed on the Stock Exchange of Hong Kong
Limited. An updated list can be found on HKEx website: htipzfwww hkex.com.bk. Japan: There is a risk that a loss may occur due to a
change in the price of the shares in the case of share trading. and that a loss may occur due to the exchange rate in the case of foreign share
trading. In the case of share trading, JPMorgan Securities Japan Co., Ltd., will be receiving a brokerage fee and consumption tax (shouhizei)
calculated by multiplying the executed price by the commission rate which was individually agreed between JIPMorgan Securities Japan Co,
Ltd.. and the customer in advance. Financial Instruments Firms: JPMorgan Securities Japan Co., Ltd.. Kanto Local Finance Bureaw (kinsho)
Mo, 82 Panticipating Association / Japan Securities Dealers Association, The Financial Futures Association of Japan, Type I Financial
Instruments Firms Association and Japan Securities Investment Advisers Association. Korea: This report may have been edited or contributed
to from time to time by affiliates of J.P. Morgan Securities (Far East) Ltd, Seoul Branch. Singapore: JPMSS andfor its aftiliates may have a
holding in any of the securities discussed in this report; for securities where the holding is 1% or greater, the specific holding is disclosed in the
Impaortant Disclosures section above. India: For private circulation only, not for sale. Pakistan: For private circulation only, not for sale.
New Zealand: This material is issued and distributed by JEMSAL in New Zealand only to persons whose principal business is the investment
of money or who, in the course of and tor the purposes of their business, habitually invest money. JPMSAL does not issue or distribute this
material to members of “the public” as determined in accordance with section 3 of the Securities Act 1978, The recipient of this material
must not distribute it to any third party or outside New Zealand without the prior written consent of JPMSAL. Canada: The information
contained herein is not, and under no circumstances is to be construed as, o prospectus, an advertisement, a public offering, an offer to sell
securities described herein, or solicitation of an offer to buy securities described herein, in Canada or any province or territory thereof. Any
ofter or sale of the securitics described herein in Canada will be made only under an exemption from the requirements to file a prospectus with
the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant
to an exemption from the dealer registration requirement in the relevant province or territory of Canada in which such offer or sale is made.
The information contained herein is under no circumstances to be construed as investment advice in any province or territory of Canada and
i5 not tailored to the needs of the recipient. To the extent that the information contained herein references securitics of an issuer incorpo-
rated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted
through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed
Judgment upon these materials, the information contained herein or the merits of the securities described herein, and any representation to
the contrary is an offence. Dubai: This report has been isswed to persons regarded as professional clients as defined under the DFSA rules.

General: Additional information is available upon reguest. Information has been obtained from sources believed to be reliable but JPMorgan
Chase & Co. or its atfiliates andfor subsidiaries (collectively ILF. Morgan) do not warrant its completeness or accuracy except with respect to
any disclosures relative to JPMS and/or its affiliates and the analyst’s involvement with the issuer that is the subject of the research. All
pricing is as of the close of market for the securities discussed, unless otherwise stated. Opinions and estimates constitute our judgment as of
the date of this material and are subject 1o change without notice. Past performance is not indicative of future results. This material is not
intended as an offer or solicitation for the purchase or sale of any financial instrument. The opinions and recommendations herein do not
take into account individual client circumstances, objectives, or needs and are not intended as recommendations of particular securities,
financial instruments or strategies to particular clients. The recipient of this report must make its own independent decisions regarding any
securities or financial instruments mentioned herein. JPMS distributes in the U5, rescarch published by non-U.S. atfiliates and accepts
responsibility for its contents. Periodic updates may be provided on companiesfindustries based on company specific developmenis or
announcements., market conditions or any other publicly available information. Clients should contact analysts and execute transactions
through a J.P. Morgan subsidiary or affiliate in their home jurisdiction unless governing law permits otherwise.

“Other Disclosures™ last revised September 30, 2011

fnp}'rﬁght 2011 JPMorgan Chase & Co. All rights reserved. This report or any portion hereof may not be reprinted, sold or
redistributed without the written consent of J.P. Morgan.
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