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US major stock indices closed lower on Tuesday with Oil & Gas (+1.51%) and

Macro Indicators

Basic Materials as the leaders and Telecommunications (-1.46%) as the

. . . CDS HY 5Y 424.02 -3.30%
laggards. The Wholesale inventories inched down 0.2%, well below

ITX Crossover 315.90 -4.60%

consensus estimates, in November. That might drag the headline GDP figure CDS Japan 5Y 8147  +7.12%
th CDS EM 5Y 113.32 -0.42%

for the 4™ quarter. CDS Russia 5Y 14548 3.51%
US Tsys 10Y 3.56% -0.12%

Asian markets rose on Wednesday with the commodities oriented stocks as US Tsys 5Y 220%  -0.05%
. . . o Brazil 10Y 4.13% -0.46%

the sole leaders. Shanghai stock indices added on average 0.85%. Hang Seng UK 10Y 339%  -013%
was up 1.54%. Australian S&P/ASX 200 added 0.29%, Korean Kospi - 0.32%. Germany 10Y 2.80%  -0.18%
L EUR/USD 13014  +0.35%

The Japanese Nikkei inched up 0.02%. The rumours on soft Bank of Japan USD/JPY 83.06  +0.33%
position in respect to the banking regulation supported Financials in Japan. EUR/GBP 08319 -0.18%
Oil Brent 98.35 +0.76%

L . Gold 1384.7  +0.03%

European indices were green at the start of the session on Wednesday. Dow Copper 9510 +2.03%
Jones Eurostoxx 600 Index rose 0.95% at 9:30 GMT while Dax added 1.39%. Nickel 24665 +3.46%
. . . ] S&P 500 127448 +0.37%
Financials (+2.56%) and Basic Materials (+1.63%) are the strongest sectors. Topix 9335 +0.38%
S&P 500 futures added 0.45%. shanghai Comp - 2,821.31 - 10.6%
DJ EURO Stoxx 2835.84  +1.40%

VIX 16.89 -0.65

Import prices, due at 12:30 GMT, will be in focus in the US today.

The US Treasury is to sell $12 bn of the 10-year notes. The Fed Fisher is to

speak on Monetary policy at 18:00 GMT. SODEXO 52 229%
ILIAD SA 77.86 -2.21%
BUREAU VERITAS S 54.6 -2.01%
DRAGON OIL 6.35 -1.90%
MICHELIN-B 53 -1.89%
UMICORE 37.99 -1.45%
TELE2 AB-B SHS 143.6 -1.24%
LAFARGE SA 45.795 -1.23%
EFG EUROBANK ERG 3.52 +4.45%
NATL BANK GREECE 6.1 +4.45%
BANCA POP MILANO 2.6675 +4.51%
IRISH LIFE & PER 0.899 +4.53%
BANCO SANTANDER 7.872 +4.67%
SIKA AG-BR 2146 +4.79%
BANCO POPOLARE S 3.4625 +5.81%

*As of 9:00 GMT,, Bloomberg

For important disclosure information please refer to the back page



INVESTMENT COMPANY IC RUSS-INVEST

WWW.russ-invest.com

Daily Market Report

Technical view

S&P 500 Index, daily
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The S&P 500 has reached 1280 (61.8% projection of wave 3 or C). After the
5™ of V is finished, correction to 1230 is likely to come.

However, a pessimistic midterm target seems to be around 1000, after the
pattern is completed and (C) starts.

Current support levels are at 1230, 1180, 1130, 1092, 1041, 1010, 980, 950,
870.

Resistance level: 1281.
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Change

-0.05%

-0.07%

+1.57%
+0.50%
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+0.18%

+0.76%

-1.52%

+0.14%
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-0.03%
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Dow Jones Stoxx 600 Europe Index, daily
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The index has broken wedge upper line as a resistance level.

Pessimistic scenario will be activated if the support at 270 is broken (this will
point 258, 243, 210 levels as the final targets of the downward leg (C)).

Important support levels: 275.8, 263, 256, 243, 238, 217.

Important resistance levels — 280, 286.
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EURUSD, daily
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EURUSD current pattern is likely a zigzag in a wide triangle, which has its
lower bound around 1.17. After short consolidation, another leg down with
a support around 1.26 should unwind in the coming days.
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Time, GMT Ct Data Period Forecast Actual Prior
01/11/2011 02:00 CH Money Supply - MO (YoY) DEC -- 16.70% 16.30%
01/11/2011 02:00 CH Money Supply - M1 (YoY) DEC 21.90% 21.20% 22.10%
01/11/2011 02:00 CH Money Supply - M2 (YoY) DEC 19.00% 19.70% 19.50%
01/11/2011 02:00 CH Foreign Exchange Reserves DEC $2760.0B | $2847.3B | $2648.0B
01/11/2011 02:00 CH New Yuan Loans DEC 360.0B 480.7B 564.0B
01/11/2011 05:00 IN Coincident Index Cl NOV P 102.2 102.1 100.8
01/11/2011 05:00 JN Leading Index CI NOV P 100.9 101 97.7

01/11/2011 PO Bank of Portugal Publishes Winter Economic 11-Jan
01/11/2011 12:30 us NFIB Small Business Optimism DEC 94.5 -- 93.2
01/11/2011 13:30 us Fed's Plosser Speaks on Economic Outlook in 23-Apr
01/11/2011 15:00 us JOLTs Job Openings NOV -- -- 3362
01/11/2011 15:00 us Wholesale Inventories NOV 1.00% -- 1.90%
01/11/2011 16:00 us U.S. Fed to Purchase USD7-9 BIn Notes/Bonds 23-Apr
01/11/2011 16:30 us U.S. to Sell USD22 Bln 52-Week Bills 23-Apr
01/11/2011 16:30 us U.S. to Sell USD25 BIn 4-Week Bills 23-Apr
01/11/2011 17:00 EC ECB's Weber Speaks in Frankfurt 23-Apr
01/11/2011 17:00 us DOE Short-Term Crude Outlook JAN -- -- 86.08
01/11/2011 17:00 us DOE Short-Term Mogas Outlook JAN -- -- 3
01/11/2011 17:00 us DOE Short-Term Diesel Outlook JAN -- -- 3.23
01/11/2011 17:00 us DOE Short-Term Ht Oil Outlook JAN -- -- 3.21
01/11/2011 17:00 us DOE Short-Term NatGas Outlook JAN -- -- 11.5
01/11/2011 18:00 us U.S. to Sell USD32 BIn 3-Year Notes 23-Apr
01/11/2011 19:00 us Fed's Kocherlakota Speaks in Wisconsin 23-Apr
01/11/2011 21:30 us API U.S. Crude QOil Inventories 7-Jan -- -- -7511K
01/11/2011 21:30 us API Cushing Crude OK Inventory 7-Jan -- -- 353K
01/11/2011 21:30 us API U.S. Distillate Inventory 7-Jan -- -- 2162K
01/11/2011 21:30 us API U.S. Gasoline Inventories 7-Jan -- -- 5612K
01/11/2011 22:00 us ABC Consumer Confidence 9-Jan -- -- -45
01/11/2011 23:50 IN Japan Money Stock M2 YoY DEC 2.60% -- 2.60%
01/11/2011 23:50 IN Japan Money Stock M3 YoY DEC 2.00% -- 2.00%
01/11/2011 23:50 IN Bank Lending Banks Adjust YoY DEC -- -- -1.80%
01/11/2011 23:50 IN Bank Lending Ex-Trusts YoY DEC -- -- -2.10%
01/11/2011 23:50 IN Bank Lending incl Trusts (YoY) DEC -1.40% -- -2.00%
01/11/2011 23:50 IN Current Account Total NOV ¥972.5B -- ¥1436.2B
01/11/2011 23:50 IN Adjusted Current Account Total NOV ¥1149.78 -- ¥1462.6B
01/11/2011 23:50 IN Current Account Balance YOY% NOV -11.80% -- 2.90%
01/11/2011 23:50 IN Trade Balance - BOP Basis NOV ¥297.7B -- ¥912.98
01/12/2011 00:01 UK BRC Shop Price Index 23-Apr
01/12/2011 01:00 us Treasury's Bloom at Auto Show in Detroit 23-Apr
01/12/2011 05:00 IN Eco Watchers Survey: Current DEC -- -- 43.6
01/12/2011 05:00 IN Eco Watchers Survey: Outlook DEC -- -- 414
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01/12/2011 08:00 GE German Federal Statistics Office Releases GDP 23-Apr
01/12/2011 08:00 GE Budget (Maastricht) (% of GDP) 31-Dec -3.60% 3.00%
01/12/2011 08:00 GE GDP (Annual Growth Rate) 31-Dec 3.60% -4.70%
01/12/2011 09:30 UK Visible Trade Balance GBP/Mn NOV -£8350 -£8529
01/12/2011 09:30 UK Trade Balance Non EU GBP/Mn NOV -£4800 -£5004
01/12/2011 09:30 UK Total Trade Balance (GBP/Min) NOV -£3800 -£3946
01/12/2011 10:00 EC Euro-Zone Ind. Prod. wda (YoY) NOV 5.90% 6.90%
01/12/2011 10:00 EC Euro-Zone Ind. Prod. sa (MoM) NOV 0.50% 0.70%
01/12/2011 12:00 us MBA Mortgage Applications 7-Jan -- 2.30%
01/12/2011 13:30 us Treasury's Geithner Speaks on China 23-Apr
01/12/2011 13:30 us Import Price Index (MoM) DEC 1.20% 1.30%
01/12/2011 13:30 us Import Price Index (YoY) DEC 4.70% 3.70%
01/12/2011 15:00 us IBD/TIPP Economic Optimism JAN 47 45.8
01/12/2011 15:30 us DOE U.S. Crude Oil Inventories 7-Jan -1400K -4161K
01/12/2011 15:30 us DOE Cushing OK Crude Inventory 7-Jan -- 858K
01/12/2011 15:30 us DOE U.S. Distillate Inventory 7-Jan 1000K 1148K
01/12/2011 15:30 us DOE U.S. Gasoline Inventories 7-Jan 2500K 3289K
01/12/2011 15:30 us DOE U.S. Refinery Utilization 7-Jan 0.00% 0.20%
01/12/2011 15:30 us DOE Crude Oil Implied Demand 7-Jan -- 14638
01/12/2011 15:30 us DOE Distillate Implied Demand 7-Jan -- 4617
01/12/2011 15:30 us DOE Gasoline Implied Demand 7-Jan -- 9020.6
01/12/2011 18:00 us U.S. to Sell USD21 BIn 10-Year Notes 23-Apr
01/12/2011 18:00 us Fed's Fisher Speaks in New York on Monetary 23-Apr
01/12/2011 19:00 us Fed's Beige Book 23-Apr
01/12/2011 19:00 us Fed Releases Beige Book Economic Survey 23-Apr
01/12/2011 19:00 us Monthly Budget Statement DEC -$80.0B -$91.4B
01/12/2011 23:50 IN Machine Orders (MoM) NOV 2.00% -1.40%
01/12/2011 23:50 IN Machine Orders YOY% NOV 17.40% 7.00%
01/13/2011 02:00 CH Conference Board China November Leading 23-Apr
01/13/2011 04:30 IN Bankruptcies (YoY) DEC -- -6.30%
01/13/2011 06:00 IN Machine Tool Orders (YoY) DECP -- 104.20%
01/13/2011 07:00 GE Wholesale Price Index (MoM) DEC -- 0.70%
01/13/2011 07:00 GE Wholesale price Index (YoY) DEC -- 7.80%
01/13/2011 09:30 UK Industrial Production (MoM) NOV 0.50% -0.20%
01/13/2011 09:30 UK Industrial Production (YoY) NOV 3.30% 3.30%
01/13/2011 09:30 UK Manufacturing Production (MoM) NOV 0.40% 0.60%
01/13/2011 09:30 UK Manufacturing Production (YoY) NOV 5.30% 5.80%
01/13/2011 12:00 UK BOE Asset Purchase Target JAN 200B 200B
01/13/2011 12:00 UK BOE ANNOUNCES RATES 13-Jan 0.50% 0.50%
01/13/2011 12:45 EC ECB Announces Interest Rates 13-Jan 1.00% 1.00%
01/13/2011 UK NIESR GDP Estimate DEC -- 0.60%
01/13/2011 13:30 EC Trichet Speaks at ECB Monthly News 13-Jan
01/13/2011 13:30 EC Trichet Speaks at ECB Monthly News 13-Jan
01/13/2011 13:30 EC Trichet Speaks at ECB Monthly News 13-Jan

Dmitry Kuleshov

dkuleshov@russ-invest.com

January 12, 2011



INVESTMENT COMPANY IC RUSS-INVEST

WWW.russ-invest.com

Daily Market Report

01/13/2011 13:30 us Initial Jobless Claims 8-Jan 406K 409K
01/13/2011 13:30 us Continuing Claims 1-Jan 4090K 4103K
01/13/2011 13:30 us Producer Price Index (MoM) DEC 0.80% 0.80%
01/13/2011 13:30 us PPI Ex Food & Energy (MoM) DEC 0.20% 0.30%
01/13/2011 13:30 us Producer Price Index (YoY) DEC 3.80% 3.50%
01/13/2011 13:30 us PPI Ex Food & Energy (YoY) DEC 1.40% 1.20%
01/13/2011 13:30 us Trade Balance NOV -$40.7B -$38.7B
01/13/2011 15:30 us EIA Natural Gas Storage Change 7-Jan -145 -135
01/13/2011 18:00 us U.S. to Sell USD13 BIn 30-Year Bonds 23-Apr

01/13/2011 18:00 us Bernanke Speaks at FDIC Panel on Small 23-Apr

01/13/2011 19:00 EC ECB's Stark Speaks in Heidelberg, Germany 23-Apr

01/13/2011 23:00 SP Bank of Spain Publishes Data on Spanish 23-Apr

01/13/2011 23:50 JN Domestic CGPI (MoM) DEC 0.20% 0.10%
01/13/2011 23:50 JN Domestic CGPI (YoY) DEC 1.00% 0.90%
01/13/2011 23:50 IN Japan Buying Foreign Bonds 7-Jan -- ¥588.0B
01/13/2011 23:50 JN Japan Buying Foreign Stocks 7-Jan -- ¥12.7B
01/13/2011 23:50 IN Foreign Buying Japan Bonds 7-Jan -- -¥185.1B
01/13/2011 23:50 IN Foreign Buying Japan Stocks 7-Jan -- ¥23.5B
01/14/2011 07:00 GE Consumer Price Index (MoM) DECF 1.00% 1.00%
01/14/2011 07:00 GE Consumer Price Index (YoY) DECF 1.70% 1.70%
01/14/2011 07:00 GE CPI - EU Harmonised (MoM) DECF 1.20% 1.20%
01/14/2011 07:00 GE CPI - EU Harmonised (YoY) DECF 1.90% 1.90%
01/14/2011 07:00 EC EU 25 New Car Registrations DEC -- -7.10%
01/14/2011 09:30 UK PPI Input NSA (MoM) DEC 1.70% 0.90%
01/14/2011 09:30 UK PPI Input NSA (YoY) DEC 10.20% 9.00%
01/14/2011 09:30 UK PPI Output n.s.a. (MoM) DEC 0.40% 0.30%
01/14/2011 09:30 UK PPI Output n.s.a. (YoY) DEC 3.90% 3.90%
01/14/2011 09:30 UK PPI Output Core NSA (MoM) DEC 0.30% 0.20%
01/14/2011 09:30 UK PPI Output Core NSA (YoY) DEC 3.00% 3.30%
01/14/2011 10:00 EC Euro-Zone CPI - Core (YoY) DEC 1.10% 1.10%
01/14/2011 10:00 EC Euro-Zone CPI (MoM) DEC 0.60% 0.10%
01/14/2011 10:00 EC Euro-Zone CPI (YoY) DEC 2.20% --
01/14/2011 10:00 EC Euro-Zone Trade Balance sa NOV 1.7B 3.6B
01/14/2011 10:00 EC Euro-Zone Trade Balance NOV 3.3B 5.2B
01/14/2011 13:30 us Consumer Price Index (MoM) DEC 0.40% 0.10%
01/14/2011 13:30 us CPI Ex Food & Energy (MoM) DEC 0.10% 0.10%
01/14/2011 13:30 us Consumer Price Index (YoY) DEC 1.30% 1.10%
01/14/2011 13:30 us CPI Ex Food & Energy (YoY) DEC 0.70% 0.80%
01/14/2011 13:30 us CPI Core Index SA DEC 222.2 221.982
01/14/2011 13:30 us Consumer Price Index NSA DEC 219.1 218.803
01/14/2011 13:30 us Advance Retail Sales DEC 0.80% 0.80%
01/14/2011 13:30 us Retail Sales Less Autos DEC 0.70% 1.20%
01/14/2011 13:30 us Retail Sales Ex Auto & Gas DEC 0.30% 0.80%
01/14/2011 14:15 us Industrial Production DEC 0.50% 0.40%
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01/14/2011 14:15 us Capacity Utilization DEC 75.60% 75.20%
01/14/2011 14:55 us U. of Michigan Confidence JAN P 75.5 74.5
01/14/2011 15:00 us Business Inventories NOV 0.70% 0.70%
01/14/2011 17:45 us Richmond Fed's Lacker Speaks on U.S. 5-Jan
01/14/2011 18:15 us Fed's Rosengren Speaks in Mashantucket, 23-Apr

Disclaimer. This report was prepared and provided for information purposes only under the condition it will not

form the sole basis for any investment decision. It does not constitute an offer and should not be considered as an

offer, or solicitation of an offer, to buy or sell any securities. The information and opinions contained in this report

have been received from sources believed to be reliable. While every reasonable effort has been made to obtain

accurate information and verify it, IC RUSS-INVEST or its affiliates makes no warranty, express or implied, as to the

accuracy, completeness or correctness of the information and opinions contained herein. All such information,

opinions and forecasts are subject to further change without notice. The forward-looking statements in this report

are subject to risks, uncertainties and other factors that could cause actual results to differ materially from those

stated in such statements. Neither we nor any of our respective agents, employees or advisors intend or have any

duty or obligation to supply, amend, update or revise any of the forward-looking statements contained in this

report. IC RUSS-INVEST, its directors and employees may have a position in any of the securities mentioned in this

report. The report cannot be used on the territory of the USA, Canada, Great Britain, Japan, neither

it can be a subject of national regulation of the states mentioned.
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