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Happy New Year

Friday Morning 12/30

"Those who cannot remember the past are condemned to repeat it."

George Santayana

As we move into the last week of 2011 and approach 2012, | am reflecting on the lessons learned since the S&P 500 recorded its
record high in 2000. While many of the insights shown below are personal and not new, they still bear repeating.
| hope you enjoy reading my “Trading Insights for 2012” as much as | did compiling them.

m  Technical analysis is a windsock, not a crystal ball. It is a skill that improves with experience and study. Always be a student,
there is always someone smarter than you!

®  “Thou Shall Not Trade Against the Trend.”
m  Let volatility work in your favor, not against you.
m  Watch what our “Politicos” do, not say.

m  Similar to the Tampa Bay Buccaneers in 2011 (four wins and 11 losses as of this writing, versus 10 wins and six losses in 2010),
markets tend to regress to the mean over time.

m  Emotions can be the enemy of the trader and investor, as fear and greed play an important part of one’s decision making
process.

m  Portfolios heavy with underperforming stocks rarely outperform the stock market!

m  Even the best looking chart can fall apart for no apparent reason. Thus, never fall in love with a position but instead remain
vigilant in managing risk and expectations. Use volume as a confirming guidepost.

®m  When trading, if a stock doesn’t perform as expected within a short time period, either close it out or tighten your stop-loss
point.

®  Aslong as a stock is acting right and the market is “in-gear,” don’t be in a hurry to take a profit on the whole positions, scale out
instead.

m  Never let a profitable trade turn into a loss and never let an initial trading position turn into a long-term one because it is at a
loss.

® [t's not the ones that you sell that go higher that matters, it’s the ones you don’t sell which go lower, that do.
m  Don't think you can consistently buy at the bottom nor sell at the top. This can rarely be consistently done.

m  Don’t buy a stock simply because it has had a big decline from its high and is now a “better value;” wait for the market to
recognize “value” first.

m  Don't average trading losses, meaning don’t put “good money” after “bad.”

Please read domestic and foreign disclosure/risk information beginning on page 8 and Analyst Certification on page 8.
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®  Your odds of success improve when you buy stocks when the technical pattern confirms the fundamental opinion.

m  There are periods where traders, due to either economic or emotional reasons, don’t need to trade. When the market is acting
poorly, don’t press trades on the long side.

m  We can't control the stock market. The very best we can do is to try to understand what the stock market is trying to tell us.
m  Understanding mass psychology is just as important as understanding fundamentals and economics.

®m  When trading, remain objective. Don’t have a preconceived idea or prejudice. Said another way, “the great names in our
business ... the Paul Tudor Joneses; the Stevie Cohens; the Andy Halls; the George Soros’...all have this same trait: the ability to
shift on a dime when the shifting time comes.”

®  When trading, if a stock doesn’t perform as expected within a short time period, either close it out or tighten your stop-loss
point.

m  Any dead fish can go with the flow. Yet it takes a strong fish to swim against the flow. In other words, what seems “hard” at the
time is usually, over time, right.

m  Earnings estimates often follow stock prices

m  He who panics first (sells, cuts their loss — discern sell rules before buying), panics best... Realize that a loss in the stock market is
part of the investment and trading process. The key is not letting it turn into a big one, as this could devastate a portfolio. The
table below depicts the percentage gain necessary to get back even, after a certain percentage loss.

Percent Loss Percent Gain Percent Loss Percent Gain
5% 5.3% 55% 122.2%
10% 11.1% 60% 150.0%
15% 17.6% 65% 185.7%
20% 25.0% 70% 233.3%
25% 33.3% 75% 300.0%
30% 42.9% 80% 400.0%
35% 53.8% 85% 566.7%
40% 66.7% 90% 900.0%
45% 81.8% 95% 1900.0%
50% 100.0%

Source: Raymond James research

Parabolic topside moves almost always correct in the same way...
m  Don’t make investment or trading decisions based on tips. Tips are something you leave for good service.

m  Where there is smoke, there is fire, or there is never just one cockroach: in other words, bad news is usually not a one-time
event, more usually follows.

m  To the best of your ability, try to keep your priorities in-line. Don’t let the “greed factor” that Wall Street can generate outweigh
other, and just as important, areas of your life. Balance the physical, mental, spiritual, relational, and financial needs of life.

Finally, | want to offer a heart-felt “thank you” to all who have worked so diligently in 2011. Thank you for your hard work, |

appreciate it!
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Thursday Morning 12/29

It’s Not the Stocks You Sell That Go Higher That Matters; it’s the Stocks You Don’t Sell That Go Lower That Matters: Consistent
with this and the end of 2011 and the beginning of 2012, may I please continue to recommend sanitizing portfolios (hedge, tighten
stops, reduce, sell, short, pairs trade — you decide) of stocks with weak or weakening technical characteristics and/or questionable
fundamentals.

= Relative to the recent newsletter advisory sentiment figures from Investors Intelligence, here are some of their comments:

After falling Monday, December 19, the markets rebounded for solid 2%-to-3% gains for the entire week. That prompted
the BULLS to a 50.5% reading, from 48.4% a week ago. Sentiment is now becoming a worry with the bulls above 50%,
although most tops show them near 55%. The BEARS dropped to 29.5%.

= Relative to yesterday, my quote screen and the “most active” list in The Wall Street Journal was “red” across the board. This is
consistent with an Arms Index reading of 5.39 and extreme selling pressure. Besides the liquidation of many commodity-related
positions, | think yesterday’s pressure-laden sell-off was Wall Street’s attempt to use the day as a last minute chance to unload into
year-end (tax losses, book profits) — “sell when you can, not when you have to.”

= Relative to 2012, | want to share with you two separate and distinct “calendar studies” that are relevant to the stock market.
These studies were published by the Hirsch Organization, producers of the always insightful Stock Trader’s AlImanac (2012 edition).

1) Presidential Election Cycle: 2012 is the final year of the Presidential Election Cycle:

Historically, presidential election years are the second-best performing year of the four-year election study as incumbent
administrations attempt to massage the economy.

If we get specific and break the election year down, since 1950 while the beginning of the first quarter or so of the election year has
been weak about 50% of the time, the S&P 500 has seen gains the last seven months of the year in 13 of the past 15 Presidential
election years.

Summary: presidential election years generally have an upward bias, especially in the second half of the year.

2) Decennial Study: This is a study of breaking down 10-year periods based on the last digit of the year. For instance, how did the
stock market do in all years ending in a “0” (zero) (2010, 2000, 1990, etc). In the case of 2012, a year ending in a “2” (two), how did
the stock market do in 2002, 1992, 1982, etc.?

If you break the stock market down in this fashion, according to the Hirsch Organization, certain patterns emerge. Please see a copy
of the book for specifics; it is worth your investment.

= However, combining both studies, (2012 is a presidential election year and a year that ends in a “2”), you get some interesting
results.

Since 1932, there have been three “presidential election ‘second’ years,” all with a positive bias, producing an average gain of 9.1%
-1952, 1972, and 1992.

The smallest gain was 4.2% in 1992 and the largest gain was 14.6%, recorded in 1972.

Summary: based on these two “calendar studies,” if we can get some of the problems behind us coming out of Europe, and if
historical patterns reassert themselves, the probability of a positive 2012 is increasing, especially in the back half of the year.

Charts for the years 1952, 1972, and 1992 are listed below.
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Charts courtes y of Thomson Reuters.
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Wednesday Morning 12/28

Change of Character: “A change in a well-established trend can, at times, be meaningful.” - Ralph Bloch

Over two weeks ago Gold, as defined by the SPDR Gold Trust (GLD/$154.91), closed below an uptrend line drawn off its January low
and also its rising 150-day moving average (DMA). The significance of this move, and why | stated on 12/14/11 “Until proven
otherwise a ‘defensive’ mindset (hedge, reduce, sell, tighten stops, pairs trade - you decide) should be applied from all
perspectives...,” is that since the 150-DMA started rising in March 2009, it (the 150-DMA) has acted as a very consistent support
level. GLD’s 150-DMA contained nine separate declines between April 2009 and October 2011 — shown below.
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Another point of anxiety and a further reason for a defensive mindset, besides the development of a bearish inverse cup and handle
pattern shown in the chart above and which will be completed by a move under $151.70 by GLD, is a relative strength chart
comparing GLD versus the S&P 500 (SPX), or “gold versus stocks,” shown below.

The relative strength chart doesn’t mean GLD can’t rally. It can and it will. What this chart implies is that until this ratio stabilizes
and starts consistently trending higher again (higher troughs and higher peaks), GLD should underperform the S&P 500 - GLD rallies
a smaller percentage and/or declines a greater percentage.
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For now, until GLD gets back over AND stays over its 150-DMA OR a lengthy bottoming pattern develops over a period of multiple
quarters and is completed, as has occurred in the past (see below), the gold trade is off, in my opinion.
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Charts courtesy of Thomson Reuters.
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The opinions offered in this piece should be considered a part of your overall decision-making process. These comments are published
individually on a daily basis. This report contains a compilation of several days' worth of comments and is updated weekly. Unless otherwise
noted, prices included are as of the previous day's close. For more information about these reports - to discuss how this outlook may affect your
personal situation, to learn how this insight may be incorporated into your investment strategy, and/or to receive individual daily reports -
please contact your Raymond James financial advisor or use the office locator at www.raymondjames.com to find our offices(s) nearest you
today.
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Important Investor Disclosures

Raymond James & Associates (RJA) is a FINRA member firm and is responsible for the preparation and distribution of research created in
the United States. Raymond James & Associates is located at The Raymond James Financial Center, 880 Carillon Parkway, St. Petersburg,
FL 33716, (727) 567-1000. Non-U.S. affiliates, which are not FINRA member firms, include the following entities which are responsible for
the creation and distribution of research in their respective areas; In Canada, Raymond James Ltd., Suite 2200, 925 West Georgia Street,
Vancouver, BC V6C 3L2, (604) 659-8200; In Latin America, Raymond James Latin America, Ruta 8, km 17, 500, 91600 Montevideo,
Uruguay, 00598 2 518 2033; In Europe, Raymond James European Equities, 40, rue La Boetie, 75008, Paris, France, +33 1 45 61 64 90.

This document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or located in
any locality, state, country, or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation. The securities discussed in this document may not be eligible for sale in some jurisdictions. This research is not an offer to sell
or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital
may occur. Investors should consider this report as only a single factor in making their investment decision.

Investing in securities of issuers organized outside of the U.S., including ADRs, may entail certain risks. The securities of non-U.S. issuers may
not be registered with, nor be subject to the reporting requirements of, the U.S. Securities and Exchange Commission. There may be limited
information available on such securities. Investors who have received this report may be prohibited in certain states or other jurisdictions
from purchasing the securities mentioned in this report. Please ask your Financial Advisor for additional details.

The information provided is as of the date above and subject to change, and it should not be deemed a recommendation to buy or sell
any security. Certain information has been obtained from third-party sources we consider reliable, but we do not guarantee that such
information is accurate or complete. Persons within the Raymond James family of companies may have information that is not available
to the contributors of the information contained in this publication. Raymond James, including affiliates and employees, may execute
transactions in the securities listed in this publication that may not be consistent with the ratings appearing in this publication.

Additional information is available on request.

Analyst Information

Registration of Non-U.S. Analysts: The analysts listed on the front of this report who are not employees of Raymond James & Associates,
Inc., are not registered/qualified as research analysts under FINRA rules, are not associated persons of Raymond James & Associates, Inc.,
and are not subject to NASD Rule 2711 and NYSE Rule 472 restrictions on communications with covered companies, public companies,
and trading securities held by a research analyst account.

Analyst Holdings and Compensation: Equity analysts and their staffs at Raymond James are compensated based on a salary and bonus
system. Several factors enter into the bonus determination including quality and performance of research product, the analyst's success
in rating stocks versus an industry index, and support effectiveness to trading and the retail and institutional sales forces. Other factors
may include but are not limited to: overall ratings from internal (other than investment banking) or external parties and the general
productivity and revenue generated in covered stocks.

The views expressed in this report accurately reflect the personal views of the analyst(s) covering the subject securities. No part
of said person's compensation was, is, or will be directly or indirectly related to the specific recommendations or views
contained in this research report. In addition, said analyst has not received compensation from any subject company in the last
12 months.

Ratings and Definitions
Raymond James & Associates (U.S.) definitions

Strong Buy (SB1) Expected to appreciate, produce a total return of at least 15%, and outperform the S&P 500 over the next six to 12 months.
For higher yielding and more conservative equities, such as REITs and certain MLPs, a total return of at least 15% is expected to be realized
over the next 12 months.

Outperform (MO2) Expected to appreciate and outperform the S&P 500 over the next 12-18 months. For higher yielding and more
conservative equities, such as REITs and certain MLPs, an Outperform rating is used for securities where we are comfortable with the relative
safety of the dividend and expect a total return modestly exceeding the dividend yield over the next 12-18 months.

Market Perform (MP3) Expected to perform generally in line with the S&P 500 over the next 12 months.

Underperform (MU4) Expected to underperform the S&P 500 or its sector over the next six to 12 months and should be sold.

Suspended (S) The rating and price target have been suspended temporarily. This action may be due to market events that made coverage
impracticable, or to comply with applicable regulations or firm policies in certain circumstances, including when Raymond James may be
providing investment banking services to the company. The previous rating and price target are no longer in effect for this security and should
not be relied upon.
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Raymond James Ltd. (Canada) definitions

Strong Buy (SB1) The stock is expected to appreciate and produce a total return of at least 15% and outperform the S&P/TSX Composite Index
over the next six months.

Outperform (MO2) The stock is expected to appreciate and outperform the S&P/TSX Composite Index over the next twelve months.

Market Perform (MP3) The stock is expected to perform generally in line with the S&P/TSX Composite Index over the next twelve months and
is potentially a source of funds for more highly rated securities.

Underperform (MU4) The stock is expected to underperform the S&P/TSX Composite Index or its sector over the next six to twelve months
and should be sold.

Raymond James Latin American rating definitions

Strong Buy (SB1) Expected to appreciate and produce a total return of at least 25.0% over the next twelve months.

Outperform (MO2) Expected to appreciate and produce a total return of between 15.0% and 25.0% over the next twelve months.

Market Perform (MP3) Expected to perform in line with the underlying country index.

Underperform (MU4) Expected to underperform the underlying country index.

Suspended (S) The rating and price target have been suspended temporarily. This action may be due to market events that made coverage
impracticable, or to comply with applicable regulations or firm policies in certain circumstances, including when Raymond James may be
providing investment banking services to the company. The previous rating and price target are no longer in effect for this security and should
not be relied upon.

Raymond James European Equities rating definitions

Strong Buy (1) Expected to appreciate, produce a total return of at least 15%, and outperform the Stoxx 600 over the next 6 to 12 months.
Outperform (2) Expected to appreciate and outperform the Stoxx 600 over the next 12 months.

Market Perform (3) Expected to perform generally in line with the Stoxx 600 over the next 12 months.

Underperform (4) Expected to underperform the Stoxx 600 or its sector over the next 6 to 12 months.

In transacting in any security, investors should be aware that other securities in the Raymond James research coverage universe might carry a
higher or lower rating. Investors should feel free to contact their Financial Advisor to discuss the merits of other available investments.

Rating Distributions

Coverage Universe Rating Distribution Investment Banking Distribution
RIA RIL RJ LatAm RIA RIL RJ LatAm
Strong Buy and Outperform (Buy) 59% 71% 43% 16% 47% 21%
Market Perform (Hold) 36% 28% 50% 7% 26% 3%
Underperform (Sell) 6% 1% 7% 14% 0% 0%

Suitability Categories (SR)

For stocks rated by Raymond James & Associates only, the following Suitability Categories provide an assessment of potential risk factors for
investors. Suitability ratings are not assigned to stocks rated Underperform (Sell). Projected 12-month price targets are assigned only to
stocks rated Strong Buy or Outperform.

Total Return (TR) Lower risk equities possessing dividend yields above that of the S&P 500 and greater stability of principal.

Growth (G) Low to average risk equities with sound financials, more consistent earnings growth, possibly a small dividend, and the potential
for long-term price appreciation.

Aggressive Growth (AG) Medium or higher risk equities of companies in fast growing and competitive industries, with less predictable earnings
and acceptable, but possibly more leveraged balance sheets.

High Risk (HR) Companies with less predictable earnings (or losses), rapidly changing market dynamics, financial and competitive issues,
higher price volatility (beta), and risk of principal.

Venture Risk (VR) Companies with a short or unprofitable operating history, limited or less predictable revenues, very high risk associated
with success, and a substantial risk of principal.

Raymond James Relationship Disclosures

Raymond James expects to receive or intends to seek compensation for investment banking services from the subject companies in the
next three months.
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Additional Risk and Disclosure information, as well as more information on the Raymond James rating system and suitability
categories, is available at rjcapitalmarkets.com/SearchForDisclosures main.asp. Copies of research or Raymond James’ summary
policies relating to research analyst independence can be obtained by contacting any Raymond James & Associates or Raymond James
Financial Services office (please see raymondjames.com for office locations) or by calling 727-567-1000, toll free 800-237-5643 or
sending a written request to the Equity Research Library, Raymond James & Associates, Inc., Tower 3, 6" Floor, 880 Carillon Parkway,
St. Petersburg, FL 33716.

International securities involve additional risks such as currency fluctuations, differing financial accounting standards, and possible
political and economic instability. These risks are greater in emerging markets.

Small-cap stocks generally involve greater risks. Dividends are not guaranteed and will fluctuate. Past performance may not be indicative
of future results.

Investors should consider the investment objectives, risks, and charges and expenses of mutual funds carefully before investing. The
prospectus contains this and other information about mutual funds. The prospectus is available from your financial advisor and should
be read carefully before investing.

For clients in the United Kingdom:

For clients of Raymond James & Associates (RJA) and Raymond James Financial International, Ltd. (RJFI): This report is for distribution
only to persons who fall within Articles 19 or Article 49(2) of the Financial Services and Markets Act (Financial Promotion) Order 2000 as
investment professionals and may not be distributed to, or relied upon, by any other person.

For clients of Raymond James Investment Services, Ltd.: This report is intended only for clients in receipt of Raymond James Investment
Services, Ltd.’s Terms of Business or others to whom it may be lawfully submitted.

For purposes of the Financial Services Authority requirements, this research report is classified as objective with respect to conflict of
interest management. RJA, Raymond James Financial International, Ltd., and Raymond James Investment Services, Ltd. are authorized
and regulated in the U.K. by the Financial Services Authority.

For institutional clients in the European Economic Area (EEA) outside of the United Kingdom:

This document (and any attachments or exhibits hereto) is intended only for EEA institutional clients or others to whom it may lawfully be
submitted.

For Canadian clients:

Review of Material Operations: The Analyst and/or Associate is required to conduct due diligence on, and where deemed appropriate
visit, the material operations of a subject company before initiating research coverage. The scope of the review may vary depending on
the complexity of the subject company’s business operations.

This report is not prepared subject to Canadian disclosure requirements.

For Latin American clients:

Registration of Brazil-based Analysts: In accordance with Regulation #483 issued by the Brazil Securities and Exchange Commission (CVM) in
October 2010, all lead Brazil-based Research Analysts writing and distributing research are CNPI certified as required by Art. 1 of APIMEC's
Code of Conduct (www.apimec.com.br/supervisao/codigodeconduta). They abide by the practices and procedures of this regulation as well as
internal procedures in place at Raymond James Brasil S.A. A list of research analysts accredited with the APIMEC can be found on the webpage
(www.apimec.com.br/ certificacao/Profissionais Certificados).

Non-Brazil-based analysts writing Brazil research and or making sales efforts with the same are released from these APIMEC requirements as
stated in Art. 20 of CVM Instruction #483, but abide by recognized Codes of Conduct, Ethics and Practices that comply with Articles 17, 18, and
19 of CVM Instruction #483.

Proprietary Rights Notice: By accepting a copy of this report, you acknowledge and agree as follows:

This report is provided to clients of Raymond James only for your personal, noncommercial use. Except as expressly authorized by
Raymond James, you may not copy, reproduce, transmit, sell, display, distribute, publish, broadcast, circulate, modify, disseminate or
commercially exploit the information contained in this report, in printed, electronic or any other form, in any manner, without the prior
express written consent of Raymond James. You also agree not to use the information provided in this report for any unlawful purpose.

This report and its contents are the property of Raymond James and are protected by applicable copyright, trade secret or other
intellectual property laws (of the United States and other countries). United States law, 17 U.S.C. Sec.501 et seq, provides for civil and
criminal penalties for copyright infringement.
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