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US stocks slightly closed flat on Monday with Financials (+1.01%) as

leaders and Oil & Gas (-1.31%) as the laggards. EURUSD rebounded from DS HY 5 50702 08
1.435 lows seen of Friday. However, S&P announcement on Greece rating ITX Crossover Euro 33163 “.77%
downgrade dragged on stocks. €DS Japan 5 9035 2%
CDS EM 5Y 112.70 -0.06%
Latin American markets were mostly down — Bovespa lost 1.08%. CDS Russia 5Y 144.00 +1.09%
US Tsys 10Y 3.26% -0.11%
Asian markets were spurred by optimism after China released monthly USTsys 5Y 187% 010%
. . . N N Brazil 10Y 3.76% -0.37%
economic statistics. CPI rose 5.5% in May, meeting consensus forecast.
Germany 10Y 2.75% -0.14%)
1 1 0, [o)
Industrial production rose by 13.3%, above consensus forecast of 13.1%. coRsH L e
Bank of Japan left the key rate unchanged and announced that a new 500 USD/IPY 803 010%
bn. yen financial support facility was to be created. EUR/GBP 08793 0.24%
Qil Brent 11943 +0.28%
The European stock indices mostly rose on Tuesday morning - Dow Jones Gold 15216 +0.40%
Stoxx 50 futures added 0.8% while Dax futures increased by 1.04%. S&P Copper 812 029
Nickel 22244 -2.52%
futures added 0.88%.
S&P 500 1280.25 +0.69%
Russell 2000 779.54 +0.00%
Bovespa 62022.92 -1.08%
. . Topix 823 +1.42%
In terms of economic data the US PPl and Advanced Retail Sales for May
Shanghai Comp 2,723.59 +0.86%
(12:30 GMT) will be in focus in the today. S /AS 300 458410 oaee
Sensex 30 18,338.87 +0.40%
The Fed is to purchase $2.5-3.5 bn of Treasuries. sovespa 6202292 Lo
DJ Euro Stoxx 50 F; 2737 +0.11%
The Fed Chairman is to speak at 18:30 GMT. A Fotires 15065 oo
DAX Futures 7092.5 +0.26%
CBOE Put/Call 0.74 -27.45%
CBOE Buy/Write M 812.38 +0.10%
VIX 19.61 +3.98%
VSTOXX 22.8375 +0.97%
Factor Grade Prev.Grade
US credit risks 3 3
Fed Activity 3 5
Corporate news 6 4
Economic statistics 1 1
Inflation concerns 4 4
China tightening 2 2
European Risks 7 4
MENA crisis 4 6
Japan EQ 2 5
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SERS00 Change 1D Change 5D Change YTD

Sub-index
CONS DISCRET 297.8 -0.16% -1.93% +1% 16.29 1.01 2.89
CONS STAPLES 3189 +0.34% -0.47% +5% 15.89 0.96 373
ENERGY 535.8 -137% -1.73% +6% 13.92 091 212
FINANCIALS 2013 +1.04% +0.37% -6% 13.07 154 1.05
HEALTH CARE 402.8 +0.38% -0.15% +10% 12.97 1.20 253
INDUSTRIALS 303.9 +0.08% -1.61% +1% 16.02 118 2.69
INFO TECH 3942 -0.02% -2.60% -3% 14.38 2.15 3.24
MATERIALS 2324 -0.55% -0.88% -3% 1559 111 2.63
TELECOM SERV 130.1 +0.67% -0.21% +1% 18.12 114 1.84
UTILITIES 166.7 +0.38% +0.12% +5% 13.00 114 148

Most active stocks in US Most active stocks in Europe*

GOODYEAR TIRE 14.78 -7.97% BANK IRELAND 0.122 -9.63%
NABORS INDS LTD 25.01 -7.03% HUSQVARNA-B SHS ~ 42.49 -7.61%
DENBURY RESOURC,  19.09 -6.70% Eurostoxx RENEWABLE ENERG, 1048 -7.42%
600

CB RICHARD ELL-A 23.6 -6.31% SACYR VALLEHERM 6.26 -7.14%
JUNIPER NETWORKS ~ 29.91 -6.24% SX3P 363.7 -0.83% BOLSAS Y MERCAD( 19.155 -5.73%
JOY GLOBAL INC 84.85 6.01% SX4p 586.52 -0.48% SAINT GOBAIN 4146 5.52%
CABOT OIL & GAS 55.82 -5.92% SX6P 303.6 +0.76% VOLVO AB-B 101.6 -5.40%
HELMERICH & PAYN,  58.89 -5.90% SX7P 184.6 2.19% ARKEMA 6977 .538%
BANK OF AMERICA 10.97 +3.00% ELAN CORP PLC 7336 +2.20%

SX86P 124.8 -0.32%
AMERICAN INTERNA|  28.98 +3.13% PUBLICIS GROUPE | 38.455 $2.27%
CITIGROUP INC 39.17 +3.71% SX8P 211.52 -2.94% BELLWAY PLC 7135 237%
MORGAN STANLEY 23.36 +3.78% SXAP 338.65 -0.36% TITAN CEMENT CO 16.7 +2.39%
SEARS HOLDINGS 71.97 +6.70% SXDP 404.33 1.20% ELEKTA AB-B 275 $2.42%
VF CORP 101.01 aae SXEP 319.83 -0.83% HOCHTIEF AG 60.75|  +3.05%
MASSEY ENERGY CO|  65.14| #N/A N/A IRISH LIFE & PER 0073 ,
) +15.87%

SXFP 258.55 -2.64%

SXIP 159.89 +0.01%

SXKP 256.38 -1.23%

SXMP 173.59 -0.52%

SXNP 323.91 -2.01%

SXOP 275.13 -2.01%

SXPP 546.78 -1.06%

SXQpP 410.52 -1.72%

SXRP 258.82 -2.52%

SXTP 121.73 -1.52%
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Technical view

S&P 500 Index, daily
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SPY -- S&P 500 INDEX G194 Daily 5722706 to 6/14411 Copyright® 2011 Bloomberg Finance L.P. 14-Jun-2011 11:48:54

The S&P 500 has almost reached support at 1260. Continuation of the move
up is still possible with resistance around 1376-1400 as v-th in 3 in C
unwinds. However, as soon the 5t of Vis finished, more severe correction is
likely to come.

If the pattern started on February, 18, is a flat correction, we should see C
impulse to go on in the coming days with a support at 1250-1260.

A pessimistic midterm target seems to be around 1100, after the pattern is
completed and (C) starts.

Current support levels are at 1300, 1260, 1230, 1180, 1130, 1092, 1041,
1010, 980, 950, 870.

Resistance levels: 1363, 1376.
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Dow Jones Stoxx 600 Europe Index, daily
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The index has found support at 264, but failed to pass resistance at 285.

If the pattern, started on February, 18, is a flat correction, we should see C
impulse down to go on in the coming days with a support at 263, 256.

However, if the leg started at 262 is an independent formation, it may lead
to the test of 302 resistance level.

Important support levels: 273, 263, 256, 243, 238, 217.

Important resistance levels — 288, 302.
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EURUSD, daily
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EURUSD current pattern is likely to have finished a zigzag in a wide triangle.
The long term reversal may finally lead us to new lows at 1.17 later this year.
Major support zones —1.4133, 1.385, 1.3768.

However, final target of the current leg still may be around 1.5255 if the
zigzag is yet to continue. Likely resistance zones — 1.4940, 1.5255.
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Time, GMT Country Data Per Survey Fact Prior

06/14/2011 EC ECB's Reserve Maintenance B
06/14/2011 00:01 CH China Manpower Survey 3Q -- -- 29%
06/14/2011 02:00 CH Consumer Price Index (YoY) MAY -- -- 5.30%
06/14/2011 02:00 CH Fixed Assets Inv Excl. Rural YTD MAY -- -- 25.40%
06/14/2011 02:00 CH Industrial Production (YoY) MAY -- -- 13.40%
06/14/2011 02:00 CH Industrial Production YTD YoY MAY -- -- 14.20%
06/14/2011 02:00 CH Producer Price Index (YoY) MAY -- -- 6.80%
06/14/2011 02:00 CH Retail Sales (YoY) MAY -- -- 17.10%
06/14/2011 02:00 CH Retail Sales YTD YoY MAY -- -- 16.50%
06/14/2011 08:30 UK Core CPI YOY MAY -- -- 3.70%
06/14/2011 08:30 UK CPI (MoM) MAY -- -- 1.00%
06/14/2011 08:30 UK CPI (YoY) MAY -- -- 4.50%
06/14/2011 08:30 UK DCLG UK House Prices (YoY) APR -- -- 0.90%
06/14/2011 08:30 UK Retail Price Index MAY -- -- 234.4
06/14/2011 08:30 UK RPI (MoM) MAY -- -- 0.80%
06/14/2011 08:30 UK RPI (YoY) MAY -- -- 5.20%
06/14/2011 08:30 UK RPI Ex Mort Int.Payments (YoY) MAY -- -- 5.30%
06/14/2011 11:30 us NFIB Small Business Optimism MAY -- -- 91.2
06/14/2011 12:30 us Advance Retail Sales MAY -- -- 0.50%
06/14/2011 12:30 us PPI Ex Food & Energy (MoM) MAY -- -- 0.30%
06/14/2011 12:30 us PPI Ex Food & Energy (YoY) MAY -- -- 2.10%
06/14/2011 12:30 us Producer Price Index (MoM) MAY -- -- 0.80%
06/14/2011 12:30 us Producer Price Index (YoY) MAY -- -- 6.80%
06/14/2011 12:30 us Retail Sales Ex Auto & Gas MAY -- -- 0.20%
06/14/2011 12:30 us Retail Sales Less Autos MAY -- -- 0.60%
06/14/2011 14:00 us Annual Revisions: Business
06/14/2011 14:00 us Business Inventories APR -- -- 1.00%
06/15/2011 08:30 UK Average Weekly Earnings APR -- -- 2.30%
06/15/2011 08:30 UK Claimant Count Rate MAY -- -- 4.60%
06/15/2011 08:30 UK ILO Unemployment Rate (3mths) APR -- -- 7.70%
06/15/2011 08:30 UK Jobless Claims Change MAY -- -- 12.4K
06/15/2011 09:00 EC Euro-Zone Ind. Prod. sa (MoM) APR -- -- -0.20%
06/15/2011 09:00 EC Euro-Zone Ind. Prod. wda (YoY) APR -- -- 5.30%
06/15/2011 09:25 EC Italy's Draghi Speaks at Panel
06/15/2011 12:30 us Consumer Price Index (MoM) MAY -- -- 0.40%
06/15/2011 12:30 us Consumer Price Index (YoY) MAY -- -- 3.20%
06/15/2011 12:30 us Consumer Price Index NSA MAY -- -- 224.906
06/15/2011 12:30 us CPI Core Index SA MAY -- -- 223.745
06/15/2011 12:30 us CPI Ex Food & Energy (MoM) MAY -- -- 0.20%
06/15/2011 12:30 us CPI Ex Food & Energy (YoY) MAY -- -- 1.30%
06/15/2011 12:30 us Empire Manufacturing JUN -- -- 11.88
06/15/2011 13:00 us Net Long-term TIC Flows APR -- -- $24.0B
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06/15/2011 13:00 us Total Net TIC Flows APR -- $116.0B
06/15/2011 13:15 us Capacity Utilization MAY -- 76.90%
06/15/2011 13:15 us Industrial Production MAY -- 0.00%
06/15/2011 14:00 us NAHB Housing Market Index JUN -- 16
06/15/2011 14:30 us DOE U.S. Crude Oil Inventories 10- -- --
06/15/2011 14:30 us DOE U.S. Distillate Inventory 10- -- --
06/15/2011 14:30 us DOE U.S. Gasoline Inventories 10- -- --
06/15/2011 14:30 us DOE U.S. Refinery Utilization 10- -- --
06/16/2011 02:00 CH Conference Board China April
06/16/2011 08:30 UK Retail Sales Ex Auto Fuel(MoM) MAY -- 1.20%
06/16/2011 08:30 UK Retail Sales Ex Auto Fuel(YoY) MAY -- 2.70%
06/16/2011 08:30 UK Retail Sales w/Auto Fuel (MoM) MAY -- 1.10%
06/16/2011 08:30 UK Retail Sales w/Auto Fuel (YoY) MAY -- 2.80%
06/16/2011 09:00 EC Euro-Zone CPI - Core (YoY) MAY -- 1.60%
06/16/2011 09:00 EC Euro-Zone CPI (MoM) MAY -- 0.60%
06/16/2011 09:00 EC Euro-Zone CPI (YoY) MAY -- --
06/16/2011 09:00 EC Eurozone Employment (QoQ) 1Q -- 0.10%
06/16/2011 09:00 EC Eurozone Employment (YoY) 1Q -- 0.30%
06/16/2011 12:30 us Building Permits MAY -- 551K
06/16/2011 12:30 us Building Permits MOM% MAY -- -4.00%
06/16/2011 12:30 us Continuing Claims 4-Jun -- --
06/16/2011 12:30 us Current Account Balance 1Q -- -
06/16/2011 12:30 us Housing Starts MAY -- 523K
06/16/2011 12:30 us Housing Starts MOM% MAY -- -10.60%
06/16/2011 12:30 us Initial Jobless Claims 11- -- --
06/16/2011 13:45 us Bloomberg Consumer Comfort 12- -- --
06/16/2011 13:45 us Bloomberg Economic JUN -- -16
06/16/2011 14:00 us Philadelphia Fed. JUN -- 3.9
06/17/2011 06:00 EC EU 25 New Car Registrations MAY -- -4.10%
06/17/2011 09:00 EC Construction Output SA MoM APR -- -0.30%
06/17/2011 09:00 EC Construction Output WDA YoY APR -- -4.90%
06/17/2011 09:00 EC Euro-Zone Trade Balance APR -- 2.8B
06/17/2011 09:00 EC Euro-Zone Trade Balance sa APR -- -0.9B
06/17/2011 13:55 us U. of Michigan Confidence JUNP -- 74.3
06/17/2011 14:00 EC ECB Publishes June Monthly
06/17/2011 14:00 us Leading Indicators MAY -- -0.30%
01-02 JUN us Illinois Public Employee
01-08 JUN UK Halifax House Price 3Mths/Year MAY -4.00% -3.70%
01-08 JUN UK Halifax House Prices sa (MoM) MAY 0.30% -1.40%
09-16 JUN GE Wholesale Price Index (MoM) MAY -- 0.20%
09-16 JUN GE Wholesale price Index (YoY) MAY -- 9.20%
10-14 JUN GE Germany Third Quarter
10-15 JUN CH Actual FDI (YoY) MAY -- 15.20%
11-15JUN CH Money Supply - MO (YoY) MAY -- 14.70%
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11-15JUN CH Money Supply - M1 (YoY) MAY -- -- 12.90%
11-15JUN CH Money Supply - M2 (YoY) MAY -- -- 15.30%
11-15JUN CH New Yuan Loans MAY -- -- 739.6B
13-17 JUN UK Nationwide Consumer MAY -- -- 43

30-31 MAY CH Leading Index APR -- -- 101.71

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. |C 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.

INVESTMENT COMPANY IC RUSS-INVEST

WWW.russ-invest.com

Moscow St-Petersburg Samara

Telephone: +7(495) 363-93-80 Telephone: +7(812) 337-55-37 Telephone: +7 (846) 262-75-52

Fax: +7(495) 363-93-90 Fax: +7(812) 337-55-37 Fax: +7 (846) 262-75-52

E-mail: mail@russ-invest.com E-mail: spb@russ-invest.com E-mail: sam@russ-invest.com
Mailing address: 5-3/12 Nashchiokinsky Mailing address: 52, Fontanky Mailing address: 443067, Camapa, ul.
Pereulok, bldg. 4, 119019 Moscow Embankment, 190002 St-Petersburg agarina, 95

© 2007 | 0JSC «IC RUSS-INVEST»

Licenses of FCFM Ne077-08757-000100 1 Ne077-08755-001000
Licenses of FCFM Ne177-06310-100000 n1 Ne177-06312-010000
Licenses of FCFM Ne906

8 Dmitry Kuleshov dkuleshov@russ-invest.com

June 14, 2011



