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Global CC: Post-Greek Election 
Implications... 
Global discussion: Economic, Policy, Rates, 
Commodities, Equities. Mon 10.00am ET, 6/18 

Join us for an important discussion on the global implications of the Greek election 
results. The Eurozone crisis is complex and has global implications, and is best 
analyzed using the view from across markets. For US equiryy investors, however, we 
recommend adding risk on Monday, regardless of outcome. Why? 

(i) if ND gains, this reduces the conditional risk of a Greek exit greatly. and thus is 
positive for risky assets and 

(ii) if SYRIZA gains, capitulation is likely followed by global coordinated fiscal and 
monetary policy measures as well as the potential for Germany to cave. Thus, 
both outcomes are positive for equities. 

Hosted by: 

• Thomas Lee, Chief U.S. Equity Strategist 

Also participating: 

• David Mackie. Head of Western Europe Economic Research; 

• Pavan Wadhwa, Global Head of Interest Rate Strategy; 

Alexander White (tentative), European Policy Strategist; 

Nikolaos Panigirtzciglou, Global Market Strategist. 

Proposed Agenda: 

Pavan Wadhwa (Head of Interest Rate Strategy): 

• Greek election: updated probability of an exit; next steps 

• Spanish bank recap: audit and deposit capital flight update 

David Mackie (Head of European Economic Research): 

• Eurozone crisis update: Policy next steps, momentum around ERF and "unification" 

• ECB policy options 

• Post-election view on Eurozone economic outlook with upside and downside 
drivers; global economic update 

Nikolaos Panigirtzoglou (Head of European Asset Allocation): 

Trading and market liquidity: further discussion on capitulation measures; 
discussion of market liquidity and depth 
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Details and specifics: 
Ntunday. June 18th. at I 0:00ifin ET 

DIAL-IN: 800-857-9651 (US); +1-312-470-7357 (outside US); Passcode: 
STRATEGY 

Replay Through 6/25: 800-285-9206 (US); +1-203-369-3223 (outside US); 
Passcode: 5174. Replay available approximately one hour after the call ends. 

International Dial-ins: 

CHINA - A 10800-712-1320 
CHINA - B 10800-120-1320 
FRANCE 080-510-0831 
GERMANY 0800-000-1654 
GREECE 00800-12-6872 
HONG KONG 800-900-592 
ITALY 800-987-450 
JAPAN 00531-12-1857 
NETHERLANDS 0800-020-0428 
SAUDI ARABIA 800-8-110012 
SINGAPORE 800-120-4272 
SOUTH KOREA 00798-14800-6732 
SPAIN 800-098-445 
SWITZERLAND 0800-001-296 
TAIWAN 00801-137-708 
UNITED 
KINGDOM 0800-279-3953 

OTHER 44-20-7108-6248 
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Analyst Certification: The research analyst(s) denoted by an "AC" on the cover of this report certifies (or, where multiple research 
analysts are primarily responsible for this report, the research analyst denoted by an "AC" on the cover or within the document 
individually certifies, with respect to each security or issuer that the research analyst covers in this research) that: ( I) all of the views 
expressed in this report accurately reflect his or her personal views about any and all of the subject securities or issuers; and (2) no part of 
any of the research analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views 
expressed by the research analyst(s) in this report. 

Important Disclosures 

Company-Specific Disclosures: Important disclosures, including price charts, are available for compendium reports and all J.P. Morgan-
covered companies by visiting imps. nini jpniorgan corn diselostires,compaii), calling I.800-477.0406, or emailing 
research.disclosure.inquitiolajpmorgan.com with your request. 

Explanation of Equity Research Ratings and Analyst(s) Coverage Universe: 
J.P. Morgan uses the following rating system: Overweight [Over the next six to twelve months, we expect this stock will outperform the 
average total return of the stocks in the analyst's (or the analyst's team's) coverage universe.' Neutral [Over the next six to twelve months, 
we expect this stock will perform in line with the average total return of the stocks in the analyst's (or the analyst's team's) coverage 
universe.] Underweight [Over the next six to twelve months, we expect this stock will undciperfonn the average total return of the stocks 
in the analyst's (or the analyst's team's) coverage universe.] in our Asia (ex-Australia) and UK small- and mid-cap equity research, each 
stock's expected total return is compared to the expected total return of a benchmark country market index, not to those analysts' 
coverage universe. If it does not appear in the Important Disclosures section of this report. the certifying analyst's coverage universe can 
be found on J.P. Morgan's research website, www.morganmarkets.com. 

J.P. Morgan Equity Research Ratings Distribution, as of April 3.2012 
Overnight Neutral Underweight 
(buy) (hold) (sell) 

J.P. Morgan Global Equity Research Coverage 45% 43% 12% 
IB clients* 51% 45% 34% 

JPMS Equity Research Coverage 43% 48% 9% 
1B clients° 70% 61% 53% 

°Percentage of investment banking clients in each rating category. 
For purposes only of FINRATNY SE ratings distribution rules, our Overweight rating falls into a buy rating category: our Neutral rating falls into a hold 
rating category; and our Underweight rating falls into a sell rating category. 

Equity Valuation and Risks: For valuation methodology and risks assnriated with covered companies or price targets for covered 
companies, please see the most recent company-specific research report at %1/4 S sc.morgannrarkasont. contact the primary analyst 
or your J.P. Morgan representative, or email csearch.dim:loNt ire. 

Equity Analysts' Compensation: The equity research analysts responsible for the preparation of this report receive compensation based 
upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues. 
which include revenues from, among other business units. Institutional Equities and Investment Banking. 

Other Disclosures 

J.P. Morgan (UPItt) is the global brand name for J.P. Morgan Securities LLC ("JPMS") and its affiliates worldwide. IF. Morgan Caz.enost is a marketing 
name for the U.K. investment banking businesses and EMF.A cash equities and equity research businesses ofJPMorgan Chase & Co. and its subsidiaries. 

Options related research: if the information contained herein regards options related research. such information is available only to persons who have 
received the proper option nsk disclosure documents. For a copy of the Option Clearing Corporation's Characteristics and Risks of Standardized Options* 
please contact your J.P. Morgan Representative or visit the OCC's wcbsite at lain: .m.‘m.optionselwring.compubhcanonsnisk‘ riskstoc 

Legal Entitles Disclosures 
U.S: JPMS is a member of NYSE. FINRA, SIPC and the NFA. JP6torgan Chase Bank. N.A. is a member of FDIC and is authorized and regulated in the 
UK by the Financial Services Authority. U.K,: J.P. Morgan Securities Ltd. (JPMSL) is a member of the London Stock Exchange and is authorized and 
regulated by the Financial Services Authority. Registered in England & Wales No. 2711006. Registered Office 125 London Wall. London FC2Y 
South Africa: J.P. Morgan Equities Limited is a member of the Johannesburg Securities Exchange and is regulated by the FSB. Ilona Kong: J.P. Morgan 
Securities (Asia Pacific) Limited ICE number AAJ321) is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission in 
'long Kong. Korea: J.P. Morgan Securities (Far East) Ltd, Seoul Branch. is regulated by the Korea Financial Supervisory Service. Australia: J.P. Morgan 
Australia Limited (AUN 52 002 888 011rAFS Licence No: 238188) is regulated by ASIC and J.P. Morgan Securities Australia Limited I ABN 61 003 245 
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234/AFS Licence No: 238066) is a Market Participant with the ASX and regulated by ASIC. Taiwan: J.P.Morgan Securities (Taiwan) Limited is a 
participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan Securities and Futures Bureau. India: J.P. Morgan India Private 
Limited, having its registered office at J.P. Morgan Tower, Off. C.S.T. Road, Kalina, Santacruz East, Mumbai - 400098. Is a member of the National Stock 
Exchange of India Limited (SEED Registration Number - INB 23067523 I /INF 230675231/INE 230675231) and Bombay Stock Exchange Limited (SEBI 
Registration Number - INB 010675237/INF 010675237) and is regulated by Securities and Exchange Board of India. Thailand: JPMorgan Securities 
(Thailand) Limited is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange 
Commission. Indonesia: PT J.P. Morgan Securities Indonesia is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. 
Philippines: J.P. Morgan Securities Philippines Inc. is a member of the Philippine Stock Exchange and is regulated by the Securities and Exchange 
Commission. Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVNI) and by the Central Bank of Brazil. Mexico: J.P. 
Morgan Casa de Boise. S.A. de C.V., l.P. Morgan Grupo Financiero is a member of the Mexican Stock Exchange and authorized to act as a broker dealer 
by the National Banking and Securities Exchange Commission. Singapore: This material is issued and distributed in Singapore by J.P. Morgan Securities 
Singapore Private Limited (JPMSS) (MICA (P) 08804:2012 and Co. Reg. No.: 199405335R] which is a member of the Singapore Exchange Securities 
Trading Limited and is regulated by the Monetary Authority of Singapore I hIAS) and/or JPMorgan Chase Bank. N.A., Singapore branch (JPMCB 
Singapore) which is regulated by the MAS. Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd 
(18146-X) which is a Panicipating Organization of Bursa Malaysia Bcrhad and a holder of Capital Markets Services License issued by the Securities 
Commission in Malaysia. Pakistan: J. P. Morgan Pakistan Broking (Pvt.) Ltd is a member of the Karachi Stock Exchange and regulated by the Securities 
and Exchange Commission of Pakistan. Saudi Arabia: J.P. Morgan South Arabia Ltd. is authorized by the Capital Markel Authority of the Kingdom of 
Saudi Arabia (CMA) to carry out dealing as an agent, arranging. advising and custody, with respect to securities business under licence number 35-07079 
and its registered address is at 8th Floor. Al-Faisaliyah Tower, King Failed Road, P.O. Box 51907, Riyadh 11553. Kingdom of Saudi Arabia. Dobai: 
1Phlorgan Chase Bank. N.A.. Dubai Branch is regulated by the Dubai Financial Services Authority (DFSA) and its registered address is Dubai 
International Financial Centre - Building 3. Level 7. PO Box 506551. Dubai. UAE. 

Country and Region Specific Disclosures 
U.K. and European Economic Arta (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by JPMSL. 
Investment research issued by JPMSL has been prepared in accordance with JPMSL's policies foe managing conflicts of interest arising as a result of 
publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a policy. This 
report has been issued in the U.K. only to persons of a kind described in Article 19 (5). 38.47 and 49 of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must not be acted on or relied on by persons 
who are not relevant persons. Any investment or investment activity to which this document relates is only available to relevant persons and will be 
engaged in only with relevant persons. In other EEA countries, the report 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. JPMSAL does not issue or 
distribute this material to "retail clients". The recipient of this material must not distribute it to any third party or outside Australia without the prior written 
consent ofJPMSA L. For the purposes of this paragraph the terms "wholesale client" and "retail client" have the meanings given to them in section 76IG of 
the Corporations Act 2001. Germany: This material is distributed in Germany by J.P. Morgan Securities Ltd., Frank fun Branch and J.P.Morgan Chase 
Bank. N.A., Frankfurt Branch which are regulated by the Bundesanstalt fir Finanzdienstleislungsaufsicht. Hong Kong: The l% 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.) J.P. Morgan Broking (Hong Kong) Limited is the liquidity providerimarkei 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 liKER website: http://www.hkex.com.hk. 
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 JPMorgan 
Securities Japan Co.. Ltd.. and the customer in advance. Financial Instruments Finns: JPMorgan Securities Japan Co.. lad.. Kanto Local Finance Bureau 
(kinsho) No. 82 Participating Association / Japan Securities Dealers Association. The Financial Futures Association of Japan. Type II Financial 
Instruments Finns Association and Japan Securities Investment Advisers Association. Korea: This report may have been edited or contributed to from 
time to time by affiliates ofJ.P. Morgan Securities (Far Fast) Ltd, Seoul Branch. Singapore: JPMSS and/or its affiliates may have a holding in any of the 
securities discussed in this report: for securities where the holding is I% or greater. the specific holding is disclosed in the Important 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 JPMSAL in New Zealand only to persons whose principal business is the investment of money or who, in the course of and for 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. a 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 offer or sale of the securities 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 is not tailored to 
the needs of the recipient. To the extent that the information contained herein references securities of an issuer incorporated, 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 issued to persons regarded 
as professional clients as defined under the DFSA rules. 

General: Additional information is available upon request. Information has been obtained from sources believed to be reliable but JPMorgan Chase & Co. 
or its affiliates andor subsidiaries (collectively J.P. Morgan) do not warrant its completeness or accuracy except with respect to any disclosures relative to 
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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 panicular securities. financial instruments or strategics to panicular clients. The recipient of this report must make its own 
independent decisions regarding any securities or financial instruments mentioned herein. JPMS distributes in the U.S. research published by non-U.S. 
affiliates and accepts responsibility for its contents. Periodic updates may be provided on companies 'industries based on company specific developments or 
announcements. market conditions or any other publicly available infomution. Clients should contact analysts and execute transactions through a J.P. 
Morgan subsidiary or affiliate in their home jurisdiction unless governing law permits otherwise. 
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