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US stock indices rose slightly on Tuesday as earnings reports for the IT
companies were positive for the sector. Citi’s EPS fell short of analysts’
expectations (4c vs 8c consensus), dragging on financials. Oil & Gas (+0.73%)

performed well while Telecommunications (-1.27%) underperformed. The Macro Indicators
Empire State manufacturing Index inched higher in January (11.92 vs DS HY 5Y A0B.80  -1.40%
consensus 12.5). However, NAHB activity index was unchanged at 16. ITX Crossover 29140 -1.09%
CDS Japan 5Y 85.49  +1.22%
Empire State manufacturing Index CDS EM5Y 11362 +0.06%
CDS Russia 5Y 141.70 -0.55%
40 US Tsys 10Y 3.55% -0.12%
US Tsys 5Y 2.18% -0.09%
20 Brazil 10Y 4.12% -0.74%
UK 10Y 3.48%  +0.01%
r Germany 10Y 2.95%  +0.10%
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V\/\ /\/ V EUR/USD 1.3466  +0.79%
20 USD/IPY 82.11  +0.79%

\"'\j EUR/GBP 0.8401  -0.35%

-40 Oil Brent 97.98  +0.18%
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O L & 6 L & b L o6 L od bt oA Copper 9700 +0.73%

8 £ 2882 28%228%228%22328 Nickel 26078 +1.03%
S&P 500 129502 +0.14%

Topix 938 +0.00%

Asian session was mostly positive for equities. Shanghai stock indices went Shanghai Comp ~ 2,758.10  +1.81%

DJ EURO Stoxx 2945.62  +1.20%

2.3%. Hang Seng was up by 1.1%. The Japanese Nikkei added 0.36%. VI 1587 +265%

Australian S&P/ASX 200 was up by 0.68% while Korean Kospi increased by

0,
0.92%. Most active stocks in Europe*

. . . QIAGEN NV 13.55 -5.34%

European indices started the day mixed. Dow Jones Eurostoxx 600 Index was
AIXTRON SE 30.7 -3.91%

0 ) . 0 I 0 .

down 0.23% at 8:30 GMT while Dax rose 0.07%. Utilities (+0.35%) and Basic TAYLOR WIMPEY PL 691 342%
Materials (+0.23%) are the strongest sectors. S&P 500 futures lost 0.08%. IMPERIAL TOBACCO 1868 -3.01%
MARFIN INVESTMEN 0.66 -2.94%
. . . . Q-CELLS SE 2.691 -2.61%

Housing data for December, due at 12:30 GMT will be in focus in the US
t d PERSIMMON 449.4 -2.11%

oday.

WM MORRISON SUP 265.5 -2.03%
The Fed is also to purchase $6-8 bn of Treasuries. COCA-COLA SA 2091 +4.03%
BANCA POP MILANO 3.0125 +4.06%
BANK IRELAND 0.379 +4.12%
LADBROKES PLC 137.7 +4.24%
PEARSON PLC 1058 +5.17%
GROUPE EUROTUNNE 7.179 +5.79%
WILLIAM HILL 187.3 +6.00%

*As of 9:00 GMT,, Bloomberg

For important disclosure information please refer to the back page
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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" ofVis 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
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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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Bpemsa, GMT CrpaHa [aHHble Mepuop | MporHos | 3HaueHue Mpown.
01/17/2011 00:00 CH China Property Prices DEC 7 6.4 7.7
01/17/2011 00:01 UK Rightmove House Prices (MoM) JAN -- 0.30% -3.00%
01/17/2011 00:01 UK Rightmove House Prices (YoY) JAN -- 0.40% 0.40%
01/17/2011 05:00 IN Consumer Confidence DEC -- 40.2 40.6
01/17/2011 05:00 IN Consumer Confidence Households DEC 41.6 40.1 40.4
01/17/2011 11:00 EC Bundesbank Publishes Monthly Report 23-Apr
01/17/2011 12:15 us Fed's Plosser Speaks in Santiago, Chile 23-Apr
01/18/2011 00:01 UK Nationwide Consumer Confidence DEC 44 -- 45
01/18/2011 00:01 UK RICS House Price Balance DEC -44% -- -44%
01/18/2011 02:00 CH Actual FDI (YoY) DEC 11.20% -- 38.20%
01/18/2011 04:30 IN Industrial Production (MoM) NOV F -- -- 1.00%
01/18/2011 04:30 IN Industrial Production YOY% NOV F -- -- 5.80%
01/18/2011 04:30 IN Capacity Utilization (MoM) NOV F -- -- -2.30%
01/18/2011 05:30 IN Nationwide Dept. Sales (YoY) DEC -- -- -0.50%
01/18/2011 05:30 IN Tokyo Dept. Store Sales (YoY) DEC -- -- 0.30%
01/18/2011 06:00 IN Machine Tool Orders (YoY) DECF -- -- 63.50%
01/18/2011 09:30 UK DCLG UK House Prices (YoY) NOV -- -- 5.50%
01/18/2011 09:30 UK CPI (MoM) DEC 0.70% -- 0.40%
01/18/2011 09:30 UK CPI (YoY) DEC 3.40% -- 3.30%
01/18/2011 09:30 UK Core CPI YOY DEC 2.70% -- 2.70%
01/18/2011 09:30 UK Retail Price Index DEC 228.4 -- 226.8
01/18/2011 09:30 UK RPI (MoM) DEC 0.70% -- 0.40%
01/18/2011 09:30 UK RPI (YoY) DEC 4.80% -- 4.70%
01/18/2011 09:30 UK RPI Ex Mort Int.Payments (YoY) DEC 4.80% -- 4.70%
01/18/2011 10:00 GE Zew Survey (Current Situation) JAN 83.7 -- 82.6
01/18/2011 10:00 EC ZEW Survey (Econ. Sentiment) JAN 16.6 -- 15.5
01/18/2011 10:00 GE ZEW Survey (Econ. Sentiment) JAN 7 -- 4.3

01/18/2011 EC ECB's Reserve Maintenance Period Ends 23-Apr
01/18/2011 13:30 us Empire Manufacturing JAN 13 -- 10.57
01/18/2011 14:00 us Total Net TIC Flows NOV -- -- $7.5B
01/18/2011 14:00 us Net Long-term TIC Flows NOV $40.0B -- $27.6B
01/18/2011 15:00 us NAHB Housing Market Index JAN 17 -- 16
01/18/2011 16:00 us U.S. Fed to Purchase USD1-2 BIn TIPS 23-Apr
01/18/2011 16:30 us U.S. to Sell USD29 BIn 3-Month Bills 23-Apr
01/18/2011 16:30 us U.S. to Sell USD28 Bln 6-Month Bills 23-Apr
01/18/2011 22:00 us ABC Consumer Confidence 16-Jan -- -- -40
01/18/2011 23:50 IN Tertiary Industry Index (MoM) NOV 0.50% -- 0.50%
01/19/2011 04:00 IN Tokyo Condominium Sales (YoY) DEC -- -- 0.80%
01/19/2011 09:00 EC Euro-Zone Current Account nsa NOV -- -- -2.3B
01/19/2011 09:00 EC ECB Euro-Zone Current Account SA NOV -- -- -9.8B
01/19/2011 09:30 UK Claimant Count Rate DEC 4.50% -- 4.50%
01/19/2011 09:30 UK Jobless Claims Change DEC 0.0K -- -1.2K
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01/19/2011 09:30 UK Average Weekly Earnings 3M/YoY NOV 2.20% 2.20%
01/19/2011 09:30 UK Weekly Earnings exBonus 3M/YoY NOV 2.30% 2.30%
01/19/2011 09:30 UK ILO Unemployment Rate (3mths) NOV 7.90% 7.90%
01/19/2011 10:00 EC Construction Output SA MoM NOV -- 0.00%
01/19/2011 10:00 EC Construction Output WDA YoY NOV -- -6.80%
01/19/2011 12:00 us MBA Mortgage Applications 14-Jan -- 2.20%
01/19/2011 13:30 us Housing Starts DEC 550K 555K
01/19/2011 13:30 us Building Permits DEC 555K 530K
01/19/2011 13:30 us Housing Starts MOM% DEC -0.90% 3.90%
01/19/2011 13:30 us Building Permits MOM% DEC 2.00% -4.00%
01/19/2011 16:00 us U.S. Fed to Purchase USD6-8 Bin 23-Apr

01/19/2011 16:30 us U.S. to Sell 4-Week Bills 23-Apr

01/19/2011 18:00 EC ECB's Stark Speaks in Bonn 23-Apr

01/19/2011 21:30 us API U.S. Crude Oil Inventories 14-Jan -- 57K
01/19/2011 21:30 us API Cushing Crude OK Inventory 14-Jan -- 301K
01/19/2011 21:30 us APl U.S. Distillate Inventory 14-Jan -- 1554K
01/19/2011 21:30 us API U.S. Gasoline Inventories 14-Jan -- 7036K
01/19/2011 23:50 IN Japan Buying Foreign Bonds 14-Jan -- --
01/19/2011 23:50 IN Japan Buying Foreign Stocks 14-Jan -- --
01/19/2011 23:50 IN Foreign Buying Japan Bonds 14-Jan -- --
01/19/2011 23:50 IN Foreign Buying Japan Stocks 14-Jan -- --
01/20/2011 02:00 CH Real GDP YoY 4Q 9.40% 9.60%
01/20/2011 02:00 CH GDP Year-to-Date (YoY) 4Q 10.20% 10.60%
01/20/2011 02:00 CH Consumer Price Index (YoY) DEC 4.60% 5.10%
01/20/2011 02:00 CH Producer Price Index (YoY) DEC 5.70% 6.10%
01/20/2011 02:00 CH Industrial Production YTD YoY DEC 15.50% 15.80%
01/20/2011 02:00 CH Industrial Production (YoY) DEC 13.40% 13.30%
01/20/2011 02:00 CH Retail Sales YTD YoY DEC 18.40% 18.40%
01/20/2011 02:00 CH Retail Sales (YoY) DEC 18.70% 18.70%
01/20/2011 02:00 CH Fixed Assets Inv Urban YTD YoY DEC 25.00% 24.90%
01/20/2011 05:00 IN Coincident Index Cl NOV F -- 102.1
01/20/2011 05:00 IN Leading Index CI NOV F -- 101
01/20/2011 07:00 GE Producer Prices (MoM) DEC 0.50% 0.20%
01/20/2011 07:00 GE Producer Prices (YoY) DEC 4.90% 4.40%
01/20/2011 07:00 JN Convenience Store Sales YoY DEC -- 1.10%
01/20/2011 09:00 EC ECB Publishes Monthly Report 23-Apr

01/20/2011 09:30 EC ECB's Tumpel-Gugerell Speaks in St. 23-Apr

01/20/2011 11:00 UK CBI Business Optimism JAN 3 2
01/20/2011 11:00 UK CBI Trends Total Orders JAN -1 -3
01/20/2011 13:30 us Initial Jobless Claims 15-Jan 425K 445K
01/20/2011 13:30 us Continuing Claims 8-Jan 3985K 3879K
01/20/2011 15:00 EC Euro-Zone Consumer Confidence JAN A -12 -11
01/20/2011 15:00 us Existing Home Sales DEC 4.86M 4.68M
01/20/2011 15:00 us Existing Home Sales MoM DEC 3.80% 5.60%
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01/20/2011 15:00 us Leading Indicators DEC 0.60% 1.10%
01/20/2011 15:00 us Philadelphia Fed. JAN 20.4 24.3
01/20/2011 15:30 us EIA Natural Gas Storage Change 14-Jan -- -138
01/20/2011 16:00 us U.S. Fed to Purchase USD1.5-2.5 BIn 23-Apr
01/20/2011 16:00 us DOE U.S. Crude Oil Inventories 14-Jan -- -2154K
01/20/2011 16:00 us DOE Cushing OK Crude Inventory 14-Jan -- -117K
01/20/2011 16:00 us DOE U.S. Distillate Inventory 14-Jan -- 2652K
01/20/2011 16:00 us DOE U.S. Gasoline Inventories 14-Jan -- 5081K
01/20/2011 16:00 us DOE U.S. Refinery Utilization 14-Jan -- -1.60%
01/20/2011 16:00 us DOE Crude Oil Implied Demand 14-Jan -- 14778
01/20/2011 16:00 us DOE Distillate Implied Demand 14-Jan -- 4451.1
01/20/2011 16:00 us DOE Gasoline Implied Demand 14-Jan -- 8987.3
01/20/2011 18:00 us U.S. to Sell USD13 BIn 10-Year TIPS 23-Apr
01/20/2011 18:00 EC ECB's Tumpel-Gugerell Speaks in Melk, 23-Apr
01/20/2011 21:00 us RPX Composite 28dy YoY NOV -- -2.29%
01/20/2011 21:00 us RPX Composite 28dy Index 30-Nov -- 189.29
01/21/2011 04:30 IN All Industry Activity Index (MoM) NOV 0.20% -0.20%
01/21/2011 09:00 GE IFO - Business Climate JAN 109.9 109.9
01/21/2011 09:00 GE IFO - Current Assessment JAN 113.2 112.9
01/21/2011 09:00 GE IFO - Expectations JAN 106.5 106.9
01/21/2011 09:30 UK Retail Sales Ex Auto Fuel(MoM) DEC -0.30% 0.30%
01/21/2011 09:30 UK Retail Sales Ex Auto Fuel(YoY) DEC 1.30% 1.80%
01/21/2011 09:30 UK Retail Sales w/Auto Fuel (MoM) DEC -0.20% 0.30%
01/21/2011 09:30 UK Retail Sales w/Auto Fuel (YoY) DEC 1.10% 1.10%
01/21/2011 IN Cabinet Office Monthly Economic Report 23-Apr
19-21 JAN IN Supermarket Sales (YoY) DEC -- -0.50%
01/21/2011 PO Bank of Portugal Releases Monthly 21-Jan
20-21 JAN us Pacific Rim Téx Institute 23-Apr
01/21/2011 16:00 us U.S. Fed to Purchase USD7-9 Bin 23-Apr
01/21/2011 18:00 us Baker Hughes U.S. Rig Count 21-Jan -- 1700
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Forest Laboratories Inc FRX US
Citigroup Inc cus
Fastenal Co FAST US
Western Digital Corp WDC US
Linear Technology Corp LLTC US
International Business Machines
Corp IBM US
Charles Schwab Corp/The SCHW US
Apple Inc AAPL US
Comerica Inc CMA US
US Bancorp USB US
Northern Trust Corp NTRS US
Bank of New York Mellon Corp/The BK US
Wells Fargo & Co WEFC US
Goldman Sachs Group Inc/The GS US
eBay Inc EBAY US
SLM Corp SLM US
State Street Corp STT US
Hudson City Bancorp Inc HCBK US
F5 Networks Inc FFIV US
Xilinx Inc XLNX US
Amphenol Corp APH US
Johnson Controls Inc JCIUS
Progressive Corp/The PGR US
PPG Industries Inc PPG US
Parker Hannifin Corp PH US
UnitedHealth Group Inc UNH US
Huntington Bancshares Inc/OH HBAN US
Freeport-McMoRan Copper & Gold
Inc FCX US
Fifth Third Bancorp FITB US
Morgan Stanley MS US
Rockwell Collins Inc CoL uUs
Marshall & llsley Corp MI US
People's United Financial Inc PBCT US
Capital One Financial Corp COF US
Intuitive Surgical Inc ISRG US
Google Inc GOOG US
Advanced Micro Devices Inc AMD US
PNC Financial Services Group Inc PNC US
International Game Technology IGT US
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Union Pacific Corp UNP US
Southwest Airlines Co LUV US
SunTrust Banks Inc STI US
Air Products & Chemicals Inc APD US
First Horizon National Corp FHN US
Airgas Inc ARG US
BB&T Corp BBT US
Schlumberger Ltd SLB US
Bank of America Corp BAC US
General Electric Co GE US
Consolidated Edison Inc ED US
McDonald's Corp MCD US
Texas Instruments Inc TXN US
Zions Bancorporation ZION US
CSX Corp CSX US
American Express Co AXP US
AMGN
Amgen Inc us
Sealed Air Corp SEE US
Halliburton Co HAL US
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SGS SA SGSN VX 1/17/2011 6:00 77.64 79.447 -2.27%
Chemring Group PLC CHG LN 1/18/2011 7:00 2.487
IG Group Holdings PLC IGG LN 1/18/2011 7:00 0.157
ASML Holding NV ASML NA 1/19/2011 6:00 2.141
Investor AB INVEB SS 1/20/2011 7:15 10.86
Bankinter SA BKT SM 1/21/2011 Bef-mkt 0.38
Novozymes A/S NZYMB DC 1/21/2011 7:00 25.318
STMicroelectronics NV STM IM 1/24/2011 22:00 0.565
Koninklijke Philips Electronics

NV PHIA NA 1/24/2011 1.808
Wincor Nixdorf AG WIN GR 1/24/2011 1.003
Premier Oil PLC PMO LN 1/24/2011 1.105

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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Moscow St-Petersburg Samara
Telephone: +7(495) 363-93-80

Fax: +7(495) 363-93-90

E-mail: mail@russ-invest.com

Mailing address: 5-3/12 Nashchiokinsky

Pereulok, bldg. 4, 119019 Moscow

Telephone: +7(812) 337-55-37

Fax: +7(812) 337-55-37

E-mail: spb@russ-invest.com
Mailing address: 52, Fontanky
Embankment, 190002 St-Petersburg

Telephone: +7 (846) 262-75-52

Fax: +7 (846) 262-75-52

E-mail: sam@russ-invest.com
Mailing address: 443067, Camapa, ul.
agarina, 95

2007 | 0JSC «IC RUSS-INVEST»
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