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Macro Indicators

The US indices closed lower as the Friday summit leaks brought no good CDSHYSY 491.08 M

ITX Crossover Euro 394 .45 +4.04%
and S&P rating agency put Spanish banks’ rating on review. S&P 500 Index

CDS Japan 5Y 91.33 +0.18%
declined 2.11% while Russell was down by 3.14% with Financials and CDSEMSY 11256 0.04%
Basic Materials as the laggards. CDSRussia SY 150.69 1.15%

US Tsys 10Y 3.09% 40.01%
The EU accord would have 17 participants out of 27, have IMF as the only US Tsys 5 164% 10.01%
lender and impose automatic sanctions on those non-complying with the Brazil 10Y 3.60% 0-18%
agreement. ECB Draghi reminded that ECB would not be able to conduct b it o

EUR/USD 14076 -0.57%
purchases of troubled sovereign bonds if no fiscal union is formed. No . 003 s
plans on the joint Eurobonds were announced. EUR/GBP 02739 10.39%

Oil Brent 116.83 -037%
Initial jobless claims fell to 381K vs consensus forecast of 395K — Gold 15978 10.48%
employment situation is improving in the US. Copper 9672 044%
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Wholesale Inventories added 1.6% vs consensus forecast of 0.3%. DAX Futures 1250 008
CBOE Put/Call 0.64 -23.81%
CBOE Buy/Write M 832.62 -0.04%
VIX 19.53 6.11%)
VSTOXX 28.1168 +3.10%
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Asian indices were mostly down on Friday. Hang Seng lost 2.39%. Inflation concerns . .
Japanese Nikkei was down by 1.26%, Korean Kospi - by 1.81. S&P/ASX 200 China tightening 1 2
European Risks 9 7
MENA crisis 2 6
Japan EQ 1 5
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lost 1.81%. Shanghai stock indices were down on average by 0.6%. Chinese statistics widely met
consensus forecasts. CPIl rose by 4.2% vs estimated 4.5%.

Trade balance data and Uof Michigan Consumer Confidence will be in focus today.
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News flow from Bloomberg:

Alfa Laval AB Company Announcement Alfa Laval wins SEK 85 million edible oil order in Indonesia
EDF, GE Energy to Develop 550-Megawatt Combined-Cycle Gas Plant

Munich Re Expects Thai Flood Claims of About 500 Million Euros

German Carmakers See Risk of Credit Squeeze, Tagesspiegel Says

Moody’s Cuts Credit Agricole SA’s Long-Term Rating to Aa3

Shanghai Electric, Siemens Invest $226 Million in Wind Power

WWW-news:

Single currency falls following rate cut

Hedge funds’ year in the pain trade

Brazilian tax break boosts ultra fast traders

Finland, Netherlands, Ireland Threaten to Torpedo Merkozy Plan; Finnish Parliament Rules

Proposed Treaty

Spain's Example Shows Limits of EU Targets

US household wealth takes biggest hit since 2008
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Date Time Event Survey Prior Revised
12/05/2011 02:30 CH China HSBC Services PMI NOV -- 54.1 --
12/05/2011 08:55 GE PMI Services NOV F -- -- --
12/05/2011 09:00 EC PMI Composite NOV F -- -- --
12/05/2011 09:00 EC PMI Services NOV F -- -- --
12/05/2011 09:30 EC Sentix Investor Confidence DEC -- -21.2 --
12/05/2011 10:00 EC Euro-Zone Retail Sales (MoM) oCcT -- -0.70% -0.70%
12/05/2011 10:00 EC Euro-Zone Retail Sales (YoY) oCcT -- -1.50% -1.30%
12/05/2011 14:30 EC ECB Calls for Bids in 7-Day Main
12/05/2011 15:00 us ISM Non-Manf. Composite NOV -- 52.9 --
12/05/2011 15:00 us Factory Orders oCcT -- 0.30% --
12/06/2011 10:00 EC Euro-Zone GDP s.a. (QoQ) 3QP -- 0.20% --
12/06/2011 10:00 EC Euro-Zone GDP s.a. (YoY) 3QP -- 1.40% --
12/06/2011 10:00 EC Euro-Zone Household Cons (QoQ) 3QP -- -0.20% --
12/06/2011 10:00 EC Euro-Zone Gross Fix Cap (QoQ) 3QP -- 0.20% 0.10%
12/06/2011 10:00 EC Euro-Zone Govt Expend (QoQ) 3QP -- -0.20% -0.10%
12/06/2011 10:15 EC ECB Announces Allotment in 7-Day
12/06/2011 11:00 GE Factory Orders YoY (nsa) oCT -- 2.40% --
12/06/2011 11:00 GE Factory Orders MoM (sa) ocT -- -4.30% --
12/07/2011 05:00 IN Leading Index Cl OCTP -- 91.5 --
12/07/2011 05:00 IN Coincident Index CI OCT P -- 89 --
12/07/2011 09:30 UK Industrial Production (MoM) oCcT -- 0.00% --
12/07/2011 09:30 UK Industrial Production (YoY) oCcT -- -0.70% --
12/07/2011 09:30 UK Manufacturing Production (MoM) oCT -- 0.20% --
12/07/2011 09:30 UK Manufacturing Production (YoY) oCT -- 2.00% --
12/07/2011 10:00 EC ECB Announces Allotment in 3-

12/07/2011 11:00 GE Industrial Prod. YoY (nsa wda) oCcT -- 5.40% --
12/07/2011 11:00 GE Industrial Production MoM (sa) oCT -- -2.70% --
12/07/2011 15:00 UK NIESR GDP Estimate NOV -- 0.50% --
12/07/2011 15:30 us DOE U.S. Crude Oil Inventories 2-Dec -- -- --
12/07/2011 15:30 us DOE Cushing OK Crude Inventory 2-Dec -- -- --
12/07/2011 15:30 us DOE U.S. Distillate Inventory 2-Dec -- -- --
12/07/2011 15:30 us DOE U.S. Gasoline Inventories 2-Dec -- -- --
12/07/2011 15:30 us DOE U.S. Refinery Utilization 2-Dec -- -- --
12/07/2011 15:30 us DOE Crude Oil Implied Demand 2-Dec -- -- --
12/07/2011 15:30 us DOE Distillate Implied Demand 2-Dec -- -- --
12/07/2011 15:30 us DOE Gasoline Implied Demand 2-Dec -- -- --
12/07/2011 20:00 us Consumer Credit oCT -- $7.386B --
12/08/2011 12:00 UK BOE Asset Purchase Target DEC -- 275B --
12/08/2011 12:00 UK BOE ANNOUNCES RATES 8-Dec 0.50% 0.50% --
12/08/2011 12:45 EC ECB Announces Interest Rates 8-Dec -- 1.25% --
12/08/2011 13:30 EC ECB Monthly News Conference

12/08/2011 13:30 us Initial Jobless Claims 2-Dec -- -- --
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12/08/2011 13:30 us Continuing Claims 25-Nov -- -- --
12/08/2011 14:45 us Bloomberg Consumer Comfort 4-Dec -- -- --
12/08/2011 15:00 us Wholesale Inventories OCT -- -0.10% --
12/08/2011 15:30 EC ECB's Constancio Speaks at
12/08/2011 23:50 IN Nominal GDP (QoQ) 3QF -- 1.40% --
12/08/2011 23:50 IN GDP Annualized 3QF -- 6.00% --
12/09/2011 CH Industrial Production YTD YoY NOV -- 14.10% --
12/09/2011 CH Industrial Production (YoY) NOV -- 13.20% --
12/09/2011 CH Fixed Assets Inv Excl. Rural YTD YoY NOV -- 24.90% --
12/09/2011 CH Retail Sales YTD YoY NOV -- 17.00% --
12/09/2011 CH Retail Sales (YoY) NOV -- 17.20% --
12/09/2011 02:00 CH Consumer Price Index (YoY) NOV -- 5.50% --
12/09/2011 02:00 CH Producer Price Index (YoY) NOV -- 5.00% --
12/09/2011 07:00 GE Consumer Price Index (MoM) NOV F -- -- --
12/09/2011 07:00 GE Consumer Price Index (YoY) NOV F -- -- --
12/09/2011 07:00 GE CPI - EU Harmonised (MoM) NOV F -- -- --
12/09/2011 07:00 GE CPI - EU Harmonised (YoY) NOV F -- -- --
12/09/2011 07:00 GE Labor Costs Workday Adj (YoY) 3Q -- 4.40% --
12/09/2011 07:00 GE Labor Costs Seas. Adj. (QoQ) 3Q -- 1.40% --
12/09/2011 07:00 GE Trade Balance oCT -- 17.4B --
12/09/2011 13:30 us Trade Balance OCT -- -$43.1B --
12/09/2011 14:55 us U. of Michigan Confidence DECP -- -- --
12/10/2011 CH Trade Balance (USD) NOV -- $17.03B --
12/10/2011 CH Exports YoY% NOV -- 15.90% --
12/10/2011 CH Imports YoY% NOV -- 28.70% --
09-10 DEC EC ECB Publishes Dec. Monthly Report
09-16 DEC GE Wholesale Price Index (MoM) NOV -- -1.00% --
09-16 DEC GE Wholesale price Index (YoY) NOV -- 5.00% --
10-14 DEC GE Germany First Quarter Manpower
11/25/2011 12/05 GE Import Price Index (MoM) oCT -0.20% 0.60% --
11/25/2011 12/05 GE Import Price Index (YoY) ocT 6.90% 6.90% --
11/28/2011 12/02 GE Retail Sales (MoM) oCT -- 0.40% 0.30%
11/28/2011 12/02 GE Retail Sales (YoY) oCT -- 0.30% --
25-28 NOV CH Leading Index oCT -- 100.43 --
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Technical view

S&P 500 Index, daily
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The S&P 500 has tested 1160 support and bounced sharply to 1265. If 1265 level is passed, new
highs above 1300 will become likely. However, failure to overcome 200-MA may lead to test of new
lows below 1100 in 2012.

A pessimistic midterm target seems to be around 1020.

Current support levels are at 1225, 1155, 1092, 1041, 1010, 980, 950, 870.

Resistance levels: 1330, 1365, 1400.

6 Dmitry Kuleshov dkuleshov@russ-invest.com December 9, 2011




INVESTMENT COMPANY IC RUSS-INVEST WWW.russ-invest.com

Daily Market Report

Dow Jones Stoxx 600 Europe Index, daily
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As 220 support held, bounce to 250, 260 still may go on. However, testing new lows is possible in
2012.

Important support levels: 233, 220, 203.

Important resistance levels —248, 262, 273, 278, 293, 302.
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AEX, daily
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Support levels —265, 246, 217, 186.
Resistance levels — 320, 347, 352.
Long term trend — flat.

Mid-term trend — down.

Short-term trend — down.
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EURUSD, daily
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EURUSD has been in a long term flat. The long term reversal may finally lead us to new lows at 1.17
later this year. Failure to make a bounce to 1.41 may lead to breaking support at 1.3212 before the
end of 2011.

Likely resistance zones — 1.38, 1.41, 1.43, 1.45, 1.47, 1.4940, 1.5255.

Major support zones — 1.3146, 1.3079, 1.2879.
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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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