

















BOTTOM LINE

B Continued mean reversion from historical extremes:
» Economy recovering from recession
» Stocks rallying, outperforming bonds
» Credit spreads narrowing
» Volatility receding
» Emerging markets outperforming
» Small-Caps and Materials still leading
» Gold and commodities trending higher

B What to watch forin 2010:
» Rising inflation expectations
» Rising short-term interest rates
» Stock market divergences
» Rising risk of another cyclical bear next year

B Secular themes intact:
» Bearin U.S. stocks
» Bulls in gold, commodities, emerging markets
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BIOGRAPHICAL SKETCH

Timothy W. Hayes, CMT, is NDR’s Chief Investment Strategist and Managing
Director, Global Asset Allocation. Tim joined the firm in 1986 and currently heads
up the firm’s global and U.S. asset allocation services. He serves as Research Council
coordinator and oversees NDR’s monthly Investment Strategy, covering global
strategy and allocation.

Tim writes the Stock Market Focus, which features top-down stock market
perspective, quantitatively based analyses, and stlye allocation recommendations.
Tim also writes Global Focus, which focuses on the most significant global themes
in addressing global asset allocation and the outlook for the world’s various stock
markets and global sectors. He also writes complementary Chart of the Day
publications.

Tim is featured regularly on CNBC and Bloomberg TV, and his market commentary
is often quoted in The Wall Street Journal and other financial media in the U.S. and
globally.

He has written a book, The Research-Driven Investor, published in November
2000. He has contributed to several other books, and his research articles have
appeared in the Journal of Technical Analysis, Technical Analysis of Stocks and
Commodities, and other publications.

Tim received his Bachelor of Arts degree from Kenyon College and is a Chartered
Market Technician. In 2008, the Investorside Research Association awarded Tim
its Research Excellence Award for “Exiting Equities in ‘07 In 1996, Tim won the
Charles H. Dow Award for groundbreaking research in technical analysis. Sponsored
by Dow Jones Telerate, the Market Technicians Association, and Barron’s, the award
recognizes an outstanding original work that best expounds on the principles of
technical analysis.

Timothy W. Hayes, CMT
Chief Investment Strategist
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Ned Davis Research (NDR) is an independent, institutional research company with
globalreach. Since 1980, NDR has provided institutional investors with unbiased,“one-
stop” investment research. Over the years, NDR’s professional staff has developed a
reputation for espousing a disciplined approach to in-depth financial analysis which
is supported by the firm's sophisticated analytic tools, commitment to data integrity,
and dedication to customer support.

With more than 10 commentary publications, clients receive some of the broadestand
most unbiased historical market perspectives on the Street. From asset allocation to
sector and group work, individual stocks, economic, or quantitative research projects,
NDR offers its clients access to over 10,000 charts, reports, models and studies, many
of which are illustrated by the firm's hallmark-rich graphics.

NDR’s underlying database is one of the largest, most consistent and accurate in the
industry since the firm dedicates an entire department to scouring and scrubbing
data from over 175 different data vendors.

Using services from the Custom Research division, clients are able to work with
analysts to design and build proprietary indicators, studies, models, custom screens,
analytic testing, or various other sophisticated projects.

With clients in over 41 countries, NDR serves 1050 institutional client firms worldwide
atinvestment firms, banks, insurance companies, mutual funds, hedge funds, pension
and endowment funds, registered investment advisors, equity research departments,
and other major financial institutions.

Ned Davis Research Group is comprised of Ned Davis Research, Inc. (NDR) a registered
investment advisor located in Venice, Florida, and Davis, Mendel & Regenstein, Inc.
(DMR), an NASD institutional brokerage firm, located in Atlanta, Georgia. DMR is the
exclusive provider of NDR'’s products and services. The two firms presently employ
over 80 people ranging from market strategists, economists, quantitative and market
analysts, and other market professionals.
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