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HEALTHCARE

Anthony Vendetti  (212-895-3802)
Healthcare IT & Services
   Allscripts-Misys Healthcare Solutions Inc. MDRX Buy $17.42 $22.55 - $15.65 $2,547 146.2 May $0.42 $0.63 $0.80 27.7x 21.8x $23.00
   athenahealth Inc.+ ATHN Hold $28.31 $47.82 - $21.51 $965 34.1 Dec $0.27 $0.23 $0.45 123.1x 62.9x NA
   Cerner Corporation+ CERN Hold $78.48 $92.95 - $65.18 $6,451 82.2 Dec $2.31 $2.72 $3.30 28.9x 23.8x 25% NA
   Emdeon, Inc. EM Sell $10.16 $17.08 - $9.95 $1,243 122.3 Dec $0.12 $0.15 $0.23 67.7x 44.2x $10.00
   Express Scripts, Inc+ ESRX Buy $44.93 $54.00 - $36.94 $24,626 548.1 Dec $3.11 $2.20 $3.00 20.4x 15.0x $63.00
   Laboratory Corp. of America Holdings LH Buy $75.79 $83.00 - $62.06 $7,882 104.0 Dec $4.98 $5.48 $6.20 13.8x 12.2x $100.00
   LCA-Vision Inc.+ LCAV Hold $4.01 $9.40 - $3.96 $75 18.7 Dec ($1.79) ($0.86) ($0.75) NM NM NA
   Medco Health Solutions, Inc.+ MHS Buy $46.92 $66.94 - $43.45 $21,438 456.9 Dec $2.61 $3.15 $3.85 14.9x 12.2x $81.00
   Quality Systems Inc.+ QSII Hold $60.13 $68.89 - $51.30 $1,738 28.9 Mar $1.68 $2.10 $2.70 28.6x 22.3x NA
   Quest Diagnostics, Inc. DGX Buy $46.61 $62.83 - $40.80 $8,385 179.9 Dec $3.88 $3.97 $4.40 11.7x 10.6x $64.00
Medical Devices  
   Cutera Inc.+ CUTR Hold $7.13 $12.04 - $6.92 $96 13.5 Dec ($1.32) ($0.66) ($0.23) NM NM NA
   Cynosure, Inc. + CYNO Buy $9.56 $14.06 - $8.80 $121 12.7 Dec ($1.79) ($0.50) ($0.11) NM NM $17.00
   Palomar Medical Technologies Inc.+ PMTI Buy $9.21 $16.50 - $8.56 $170 18.5 Dec ($0.58) ($0.32) $0.15 NM 61.4x 43% $19.00
   Syneron Medical Ltd.+ ELOS Buy $8.28 $12.44 - $7.60 $295 35.6 Dec ($0.86) ($1.07) $0.15 NM 55.2x $15.00
   Solta Medical Inc.+ SLTM Buy $1.65 $3.07 - $1.49 $98 59.4 Dec ($0.23) ($0.02) $0.07 NM 23.6x $4.00

Vivian Cervantes (212-895-3568)
Medical Devices
  AGA Medical Holdings, Inc. AGAM Buy $14.39 $18.95 - $11.61 $735 51.1 Dec $0.53 $0.49 $0.69 29.4x 20.9x $18.00
  Alphatec Holdings Inc. ATEC Buy $2.15 $7.62 - $1.85 $187 87.0 Dec ($0.28) $0.02 $0.17 107.5x 12.6x $10.00
  AtriCure, Inc. ATRC Buy $7.85 $8.00 - $3.90 $117 14.9 Dec ($0.39) ($0.30) ($0.28) NM NM $8.00
  Conceptus, Inc. CPTS Hold $13.94 $22.44 - $12.25 $442 31.7 Jan $0.25 $0.21 $0.45 66.4x 31.0x NA
  Cyberonics Inc.+ CYBX Hold $23.04 $25.75 - $14.08 $647 28.1 Apr $0.59 $1.24 $1.03 18.6x 22.4x NA
  Hologic, Inc. HOLX Buy $15.22 $19.72 - $13.22 $3,969 260.8 Sep $1.17 $1.17 $1.30 13.0x 11.7x $18.00
  NuVasive, Inc. NUVA Buy $30.75 $46.83 - $26.92 $1,224 39.8 Dec $1.07 $1.59 $1.75 19.3x 17.6x $53.00
  Orthovita, Inc. VITA Buy $1.72 $4.84 - $1.60 $132 76.6 Dec ($0.05) $0.00 $0.07 NM 24.6x $5.00
  St. Jude Medical, Inc. STJ Buy $35.55 $42.87 $31.66 $11,827 332.7 Dec $2.43 $2.81 $3.10 12.7x 11.5x $44.00
  Stryker Corp. Common Stock SYK Buy $46.12 $59.72 - $42.74 $18,453 400.1 Dec $2.95 $3.25 $3.61 14.2x 12.8x $59.00

Bryan Brokmeier, CFA  (212-895-3845)
Healthcare Technology
  Conmed Healthcare Managemen CONM Buy $3.00 $3.70 - $2.57 $38 12.6 Dec $0.00 $0.10 $0.13 30.0x 23.1x $5.00
   Given Imaging Ltd.+ GIVN Buy $15.26 $24.00 - $11.70 $449 29.4 Dec $0.47 $0.46 $0.67 33.2x 22.8x $21.00

Yale Jen, Ph.D. (212-895-3516)
Biotechnology
   AVI Biopharma Inc.^+ AVII Buy $2.12 $2.24 - $1.11 $234 110.4 Dec ($0.27) ($0.27) ($0.25) NM NM $3.50
   Micromet, Inc. + MITI Buy $6.72 $8.98 - $4.82 $544 80.9 Dec ($0.98) ($0.61) ($0.67) NM NM $11.00
   Nile Therapeutics, Inc. + NLTX Buy $0.68 $1.97 - $0.29 $18 27.1 Dec ($0.31) ($0.20) ($0.13) NM NM $4.00
   NovaBay Pharmaceuticals^+ NBY Buy $1.74 $2.71 - $1.62 $41 23.3 Dec $0.12 ($0.29) ($0.26) NM NM $4.20
   Provectus Pharmaceuticals Inc. + PVCT Buy $0.99 $1.76 - $0.68 $77 78.0 Dec ($0.21) ($0.22) ($0.06) NM NM $3.50
   Questcor Pharmaceuticals, Inc. QCOR Buy $9.71 $11.63 - $3.33 $603 62.1 Dec $0.40 $0.56 $0.74 17.3x 13.1x $13.00
   ViroPharma Inc.+ VPHM Buy $13.08 $14.40 - $7.28 $1,018 77.8 Dec ($0.14) $1.06 $0.28 12.3x 46.7x $16.00
   United Therapeutics Corp.+ UTHR Buy $49.70 $61.97 $40.33 $2,778 55.9 Dec $0.36 $1.83 $2.78 27.2x 17.9x $67.00
   XenoPort, Inc+ XNPT Hold $6.19 $25.42 - $5.66 $189 30.6 Dec ($2.31) ($2.94) ($2.47) NM NM NA
   NeoStem, Inc. NBS Buy $1.71 $3.50 $1.26 $91 53.0 Dec ($2.37) ($0.33) ($0.19) NM NM $5.00
   CorMedix Inc. CRMD Buy $1.50 $4.00 $1.22 $17 11.4 Dec ($9.48) ($6.95) ($0.74) NM NM $5.00
China Healthcare
   China Biotics Inc. CHBT Buy $10.07 $19.74 - $9.98 $226 22.4 Mar $0.88 $1.28 $2.54 7.9x 4.0x $24.00
   Mindray Medical International+ MR Buy $28.95 $40.35 - $25.52 $3,219 111.2 Dec $1.30 $1.37 $1.47 21.1x 19.7x $33.00
  Winner Medical Group Inc. WWIN Buy $5.25 $8.99 $2.52 $124 23.7 Sep $0.41 $0.59 $0.71 8.9x 7.4x $11.00

CHINA

Echo He, PH.D., M.D., (212-895-3718)
China
   American Lorain Corporation ALN Buy $2.77 $4.18 - $2.10 $84 30.2 Dec $0.55 $0.62 $0.78 4.5x 3.6x $5.50
   China Automotive Systems Inc.+ CAAS Buy $15.19 $27.17 - $8.00 $480 31.6 Dec $0.78 $1.11 $1.23 13.7x 12.3x $24.00
   China Green Agriculture, Inc.  CGA Hold $8.77 $18.70 $8.15 $277 31.6 Jun $0.78 $0.91 $1.37 9.6x 6.4x NA
   China Gerui Advanced Materials^+ CHOP Buy $5.19 $9.75 - $4.55 $207 39.9 Dec $0.85 $0.83 $1.16 6.3x 4.5x $9.00
   Harbin Electric, Inc. HRBN Buy $16.89 $26.00 $14.05 $529 31.3 Dec $0.77 $2.85 $3.07 5.9x 5.5x $24.00
   SORL Autoparts, Inc.+ SORL Buy $9.27 $12.89 - $4.50 $179 19.3 Dec $0.70 $0.87 $1.12 10.7x 8.3x $12.00
   Wonder Auto Technology Inc. + WATG Buy $8.78 $15.78 - $6.58 $298 33.9 Dec $0.86 $1.03 $1.39 8.5x 6.3x $12.00
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ENERGY

William Bremer (212-895-3835; 516-396-3121)
Alternative Energy & Infrastructure
   A.O. Smith Corporation AOS Buy $53.83 $56.64 $36.67 $1,647 30.6 Dec $2.95 $4.05 $4.14 13.3x 13.0x $62.00
  Darling International Inc. DAR Buy $7.83 $9.75 - $6.74 $648 82.8 Dec $0.51 $0.58 $0.68 13.5x 11.5x $11.00
   EnerSys ENS Buy $23.31 $27.23 - $19.40 $1,152 49.4 Mar $1.44 $2.16 $2.50 10.8x 9.3x $32.00
   Flowserve Corporation FLS Buy $98.97 $119.83 - $81.35 $5,592 56.5 Dec $7.59 $6.94 $8.27 14.3x 12.0x $138.00
   INX Inc.+ INXI Hold $5.10 $7.04 - $4.25 $47 9.3 Dec $0.45 $0.29 $0.60 17.6x 8.5x NA
   MasTec Inc. MTZ Buy $9.75 $13.92 - $9.26 $883 90.6 Dec $0.90 $0.92 $1.14 10.6x 8.6x $18.00
   Met-Pro Corporation MPR Buy $9.27 $11.62 - $8.65 $136 14.7 Jan $0.30 $0.45 $0.52 20.6x 17.8x $11.50
   MYR Group Inc. MYRG Buy $14.12 $23.48 - $12.80 $294 20.8 Dec $0.83 $0.70 $1.04 20.2x 13.6x $21.00
   PowerSecure International, Inc. POWR Buy $8.86 $11.81 - $5.10 $160 18.1 Dec $1.16 $0.34 $0.62 26.1x NA $14.00
   Quanta Services Inc. PWR Buy $18.26 $25.43 - $16.75 $3,855 211.1 Dec $0.81 $0.88 $1.27 20.8x 14.4x $28.00
   Woodward Governor Company + WGOV Hold $28.72 $35.21 - $22.41 $2,008 69.9 Sep $1.37 $1.56 $1.82 18.4x 15.8x NA

MEDIA/TECHNOLOGY

Mark Harding, CFA  (212-895-3764)
Digital Media
   Adobe Systems Inc.+ ADBE Buy $32.86 $38.20 - $26.01 $17,222 524.1 Nov $1.53 $1.89 $2.12 17.4x 15.5x $40.00
   Akamai Technologies Inc.+ AKAM Hold $50.12 $51.41 - $17.57 $8,626 172.1 Dec $1.21 $1.38 $1.65 36.3x 30.4x $35.00
   Avid Technology Inc+ AVID Hold $11.38 $17.99 - $11.04 $429 37.7 Dec ($0.34) $0.10 $0.33 113.8x 34.5x NA
   DivX, Inc.+ DIVX Hold $7.99 $9.02 - $4.76 $263 32.9 Dec $0.09 $0.25 $0.40 32.0x 20.0x NA
   Dolby Laboratories Inc. DLB Buy $54.48 $70.14 - $37.25 $6,282 115.3 Sept $2.11 $2.40 $2.86 22.7x 19.0x $80.00
   DTS Inc.+ DTSI Hold $36.94 $37.89 - $25.24 $643 17.4 Dec $0.65 $0.75 $1.08 49.3x 34.2x NA
   KIT-Digital Inc. KITD Buy $9.87 $15.19 - $7.15 $229 23.2 Mar $0.77 $0.99 $1.35 10.0x 7.3x $17.00
   Netflix Inc.+ NFLX Sell $145.68 $149.73 - $41.88 $7,779 53.4 Dec $1.98 $2.84 $3.69 51.3x 39.5x $67.00
   RealNetworks Inc.+ RNWK Hold $2.89 $5.41 - $2.59 $392 135.7 Mar ($1.58) ($0.36) ($0.55) NM NM NA
   Rovi Corp.+ ROVI Buy $43.97 $45.47 - $27.00 $4,621 105.1 Dec $1.53 $2.05 $2.36 21.4x NM $50.00
   Sony Corporation SNE Buy $29.65 $40.45 - $25.85 $29,769 1,004.0 Mar ($1.04) ($0.42) $0.62 NM 47.8x $42.00
   SRS Labs Inc.+ SRSL Buy $9.73 $10.43 - $6.34 $142 14.6 Dec $0.14 $0.36 $0.68 27.0x 14.3x $15.00
   TiVo Inc.+ TIVO Buy $8.50 $18.93 - $6.92 $981 115.4 Jan $1.01 ($0.23) ($0.56) NM NM $20.00

John Tinker (212-895-3735)
Media
 Liberty Starz LSTZA Buy $60.07 $62.00 $46.04 $3,076 51.2 Dec na na na #VALUE! #VALUE! $70.00
 Carmike Cinemas, Inc. CKEC Buy $7.26 $19.00 $5.36 $379 52.2 Jan ($1.25) -$0.046 $0.078 NM 93.1x 15.00$  
 Sirius XM Radio Inc. SIRI Buy $1.05 $1.25 $0.51 $6,786 6,463 Dec ($0.12) $0.00 $0.02 NM 52.5x 1.40$    

FINANCIAL SERVICES

Anja Soderstrom (212-895-3850)
Special Situations
   DJSP Enterprises Inc.^+ DJSP Hold $3.06 $13.65 - $3.00 $33 10.7 Jan $1.68 $1.29 $1.60 2.4x 1.9x NA

Special Situations, China, Enterprise Software & Medical Devices
   AgFeed Industries, Inc.+ FEED Suspended
   China Security & Surveillance Technology CSR Suspended
   General Steel Holdings, Inc GSI Suspended
   Origin Agritech Limited+ SEED Suspended
   Yucheng Technologies Ltd.+ YTEC Suspended
   Bio-Rad Laboratories, Inc.+ BIO Suspended
  Chindex International, Inc.+ CHDX Suspended
   Gen-Probe, Inc.+ GPRO Suspended
   Haemonetics Corp. HAE Suspended
   Immucor, Inc. + BLUD Suspended
   Somanetics Corp.+ SMTS Suspended
   Danaos Corporation+ DAC Suspended
   Eagle Bulk Shipping Inc.+ EGLE Suspended
   Euroseas, Ltd.+ ESEA Suspended
   Excel Maritime Carriers Ltd.+ EXM Suspended
   Genco Shipping & Trading Ltd.+ GNK Suspended
   General Maritime Corporation+ GMR Suspended
   Knightsbridge Tankers Limited+ VLCCF Suspended
   Seaspan Corporation+ SSW Suspended
   Star Bulk Carriers Corp+ SBLK Suspended
   StealthGas, Inc.+ GASS Suspended
   Teekay Corp.+ TK Suspended
   ClickSoftware Technologies, Ltd.+ CKSW Suspended
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DISCLAIMER:
The analysts who make these recommendations individually attest that the views expressed in this research report accurately reflect their personal views about the subject security and issuer. Furthermore, no part of their compensation was, is, or will be 
directly or indirectly related to the specific recommendation or views expressed in this research report.

Some companies that Maxim Group LLC ("Maxim") follows are emerging growth companies whose securities typically involve a higher degree of risk and more volatility than the securities of more established companies.  The securities discussed in Maxim 
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Information and opinions presented in this report have been obtained or derived from sources believed by Maxim to be reliable, but Maxim makes no representation as to their accuracy or completeness. Maxim accepts no liability for loss arising from the use 
of the material presented in this report, except that this exclusion of liability does not apply to the extent that such liability arises under specific statutes or regulations applicable to Maxim. This report is not to be relied upon in substitution for the exercise of 
independent judgment. Maxim may have issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and 
analytical methods of the analysts who prepared them and Maxim is under no obligation to ensure that such other reports are brought to the attention of any recipient of this report. 

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a 
judgment at its original date of publication by Maxim and are subject to change without notice. The price, value of and income from any of the securities mentioned in this report can fall as well as rise. The value of securities is subject to exchange rate
fluctuation that may have a positive or adverse effect on the price or income of such securities. Investors in securities such as ADRs, the values of which are influenced by currency volatility, effectively assume this risk. Securities recommended, offered or 
sold by Maxim: (1) are not insured by the Federal Deposit Insurance Company; (2) are not deposits or other obligations of any insured depository institution; and (3) are subject to investment risks, including the possible loss of principal invested. Indeed, in 
the case of some investments, the potential losses may exceed the amount of initial investment; and, in such circumstances, you may be required to pay more money to support these losses.
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