Daily Markets Monitor

russ-invest

investment
company

December 12, 2011

Macro Indicators

The US indices rose on Friday as economic data surprised to the upside
while the European summit brought more uncertainty. S&P 500 Index
rose by 1.69% while Russell was up by 3.14% with Financials (+2.26%) and
Industrials as the leaders.

The University of Michigan Consumer confidence Index rose to 67.7 vs
consensus forecast of 65.8, indicating that the US consumer was strong in
autumn.
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The Trade deficit unexpectedly inched up to $43.5 bn.
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Asian indices were mostly up on Friday. Hang Seng added 0.76%.
Japanese Nikkei was up by 1.37%, Korean Kospi - by 1.33%. S&P/ASX 200
added 1.18%. Shanghai stock indices were down on average by 0.9%
despite positive trade statistics.

No significant economic releases are expected today. The markets are
likely to consolidate.

For important disclosure information please refer to the back page

CDSHY5Y 491.08 +1.11%
ITX Crossover Euro 394.45 +1.04%
CDS Japan 5Y 91.33 +0.18%
CDSEM 5Y 112.56 -0.04%
CDS Russia 5Y 150.69 +1.15%
US Tsys 10Y 3.09% +0.01%
US Tsys 5Y 1.64% 40.01%
Brazil 10Y 3.60% 0.18%)
Germany 10Y 242% 0.01%,
EUR/USD 14076 -0.57%
usD/IPY 79.03 10.13%
EUR/GBP 0.8739 40.39%
Qil Brent 116.83 -0.37%
Gold 1597.8 40.48%
Copper 9672 +0.44%
Nickel 24126 -0.21%
S&P 500 1309 -0.46%
Russell 2000 828.78 +0.66%
Bovespa 59478.01 -0.34%
Topix 859.5 +0.06%
Shanghai Comp 2,817.18 -0.11%
S&P/ASX 300 4,477.10 +0.08%
Sensex 30 18,594.93 +0.18%
Bovespa 59,478.01 -0.34%
DJ Euro Stoxx 50 F 2681 -0.74%
CAC Futures 37315 -0.63%
DAX Futures 7250 +0.08%
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%

Factor Assessment

Factor Grade Prev.Grade
US credit risks 3 3
Fed Activity 3 5
Corporate news 2 6
Economic statistics 2 1
Inflation concerns 4 4
China tightening 1 2
European Risks 9 7
MENA crisis 2 6
Japan EQ 1 5
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News flow from Bloomberg:

Vestas Gets 96 MW Wind Turbine Order in Sweden

SABMiller Risk From Foster’s Subsides, Raise to Neutral: Exane
BAA Nov. Airport Passengers Down 0.9 % Vs. Year Ago

Zurich Financial to Exceed Target for Emerging-Market Business

Thyssenkrupp Sells Civil Shipbuilding Operation

WWW-news:

OECD warns on global funding struggle

Gold producers rush to boost dividends

Sberbank bullish on Russia

IMF Official Cites 'Gaps' in China Data

EU Summit Doesn't Boost Euro's Outlook
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Date Time Event Survey Prior Revised
12/12/2011 05:00 IN Consumer Confidence NOV 38,3 38,1 38,6
12/12/2011 07:00 GE Wholesale Price Index (MoM) NOV -- 0.7% -1.0%
12/12/2011 07:00 GE Wholesale price Index (YoY) NOV -- 4.9% 5.0%
12/12/2011 14:30 EC ECB Calls for Bids in 7-Day Main
12/12/2011 14:30 EC ECB Calls for Bids in 1-Month
12/12/2011 16:00 us U.S. Fed to Purchase USD1.00-1.50
12/12/2011 18:00 us U.S. to Sell USD32 BIn 3-Year Notes
12/12/2011 18:30 us The Institute for Policy Studies
12/12/2011 18:45 EC France's Coeure at EU Parliament
12/12/2011 19:00 us Monthly Budget Statement NOV - -- -
12/12/2011 23:01 GE Germany First Quarter Manpower

11-15 DEC CH | NewYuanloans NOV | 550.0B -- 586.88

11-15 DEC CH Money Supply - MO (YoY) NOV -- -- 11.9%

11-15 DEC CH | Money Supply - M1 (YoY) NOV 8.6% -- 8.4%

11-15 DEC CH | Money Supply - M2 (YoY) NOV 12.8% -- 12.9%

12/13/2011 EC ECB's Reserve Maintenance Period
12/13/2011 05:01 CH China Manpower Survey 1Q -- -- 25%
12/13/2011 10:00 GE Zew Survey (Current Situation) DEC 31 -- 34,2
12/13/2011 10:00 EC ZEW Survey (Econ. Sentiment) DEC -- -- -59,1
12/13/2011 10:00 GE ZEW Survey (Econ. Sentiment) DEC -55,8 -- -55,2
12/13/2011 10:15 EC ECB Announces Allotment in 7-Day
12/13/2011 10:15 EC ECB Announces Allotment in 1-
12/13/2011 12:00 EC ECB's Mersch Speaks at Event in
12/13/2011 12:00 EC ECB's Mersch Speaks at Event in
12/13/2011 12:30 us NFIB Small Business Optimism NOV 91,4 -- 90,2
12/13/2011 13:30 us Advance Retail Sales NOV 0.6% -- 0.5%
12/13/2011 13:30 us Retail Sales Less Autos NOV 0.4% -- 0.6%
12/13/2011 13:30 us Retail Sales Ex Auto & Gas NOV 0.5% -- 0.7%
12/13/2011 13:45 us Foreign Policy Initiative holds a
12/13/2011 14:00 us The Federal Open Market
12/13/2011 15:00 us The United States Commission on
12/13/2011 15:00 us IBD/TIPP Economic Optimism DEC 41,8 -- 40,6
12/13/2011 15:00 us JOLTs Job Openings oCT -- -- 3354
12/13/2011 15:00 us Business Inventories oCT 0.8% -- 0.0%
12/13/2011 17:30 EC ECB'S Weidmann Speaks in
12/13/2011 18:00 us U.S. to Sell USD21 BIn 10-Year
12/13/2011 19:15 us FOMC Rate Decision DEC13 0.25% -- 0.25%
12/13/2011 21:30 us API U.S. Crude Qil Inventories DEC9 -- -- -5035K
12/13/2011 21:30 us API Cushing Crude OK Inventory DEC9 -- -- -1223K
12/13/2011 21:30 us API U.S. Distillate Inventory DEC9 -- -- 1680K
12/13/2011 21:30 us API U.S. Gasoline Inventories DEC9 -- -- 5966K
12/14/2011 02:00 CH Conference Board China October
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12/14/2011 04:30 IN Industrial Production (MoM) OCTF -- 2.4%
12/14/2011 04:30 IN Industrial Production YOY% OCTF -- 0.4%
12/14/2011 08:00 LX ECB's Mersch Presents BCL's

12/14/2011 10:00 EC Euro-Zohe Ind. Prod. wda (YoY) OoCT 2.1% 2.2%
12/14/2011 10:00 EC Euro-Zone Ind. Prod. sa (MoM) oCT 0.0% -2.0%
12/14/2011 13:30 GE Germany's Schaeuble, Weidmann

12/14/2011 13:30 us Fed's Lockhart Speaks about

12/14/201113:30 | US | Import Price Index (MoM) NOV | 1.0% -0.6%
12/14/2011 13:30 us Import Price Index (YoY) NOV 10.1% 11.0%
12/14/2011 15:30 us DOE U.S. Crude Oil Inventories DEC9 -- 1336K
12/14/2011 15:30 us DOE Cushing OK Crude Inventory DEC9 -- -196K
12/14/2011 15:30 us DOE U.S. Distillate Inventory DEC9 -- 2533K
12/14/2011 15:30 us DOE U.S. Gasoline Inventories DEC9 -- 5147K
12/14/2011 15:30 us DOE Crude Oil Implied Demand DEC9 -- 15106
12/14/2011 15:30 us DOE Distillate Implied Demand DEC9 -- 4868,1
12/14/2011 15:30 us DOE Gasoline Implied Demand DEC9 -- 9102,6
12/14/2011 16:00 us U.S. Fed to Sell USD8.00-8.75 BIn

12/14/2011 18:00 us U.S. to Sell USD13 BIn 30-Year

12/15/2011 02:30 CH HSBC Flash China Manufacturing DEC -- 48
12/15/2011 08:00 GE Merkel Speech in Parlament on EU

12/15/2011 08:30 GE PMI Manufacturing DECA 47,5 47,9
12/15/2011 08:30 GE PMI Services DECA 50 50,3
12/15/2011 09:00 FI ECB's Erkki Liikanen Speaks at Bank

12/15/2011 09:00 EC ECB Publishes Dec. Monthly Report

12/15/2011 09:00 EC PMI Composite DECA 46,5 47
12/15/2011 09:00 EC PMI Manufacturing DECA 46 46,4
12/15/2011 09:00 EC PMI Services DECA 47 47,5
12/15/2011 10:00 EC Euro-Zone CPI - Core (YoY) NOV 1.6% 1.6%
12/15/2011 10:00 EC Euro-Zone CPI (MoM) NOV 0.1% 0.3%
12/15/2011 10:00 EC Euro-Zone CPI (YoY) NOV 3.0% 3.0%
12/15/2011 10:00 EC Eurozone Employment (QoQ) 3Q -- 0.3%
12/15/2011 10:00 EC Eurozone Employment (YoY) 3Q -- 0.4%
12/15/2011 11:25 GE ECB President Draghi Speech on

12/15/2011 13:30 us Producer Price Index (MoM) NOV 0.2% -0.3%
12/15/2011 13:30 US | PPIEx Food & Energy (MoM) NOV 0.2% 0.0%
12/15/2011 13:30 us Producer Price Index (YoY) NOV 5.9% 5.9%
12/15/2011 13:30 us PPI Ex Food & Energy (YoY) NOV 2.8% 2.8%
12/15/2011 13:30 us Current Account Balance 3Q - -
12/15/2011 13:30 us Empire Manufacturing DEC 3 0,61
12/15/2011 13:30 us Initial Jobless Claims DEC 10 390K --
12/15/2011 13:30 us Continuing Claims DEC3 3630K --
12/15/2011 14:00 us Net Long-term TIC Flows oCT -- $68.6B
12/15/2011 14:00 us Total Net TIC Flows oCT -- $57.4B
12/15/2011 14:15 us The Woodrow Wilson Center
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12/15/2011 14:15 us Industrial Production NOV 0.2% 0.7%
12/15/2011 14:15 us Capacity Utilization NOV 77.9% 77.8%
12/15/2011 14:45 us Bloomberg Consumer Comfort DEC11 -- -50,3
12/15/2011 15:00 us Philadelphia Fed. DEC 5 3,6
12/15/2011 15:30 us The Heritage Foundation holds a

12/15/2011 16:00 us U.S. Fed to Purchase USD4.25-5.00

12/15/2011 18:00 us U.S. to Sell USD12 BIn 5-Year TIPS

12/16/2011 07:00 EC EU 25 New Car Registrations NOV -- -1.8%
12/16/2011 08:00 IT Draghi, King, Bini Smaghi, Visco,

12/16/2011 08:00 GE Merkel Attends Sessibn of

12/16/2011 10:00 EC Euro-Zone Labour Costs (YoY) 3Q -- 3.6%
12/16/2011 10:00 EC Euro-Zone Trade Balance sa oCT 0.5B 2.1B
12/16/2011 10:00 EC Euro-Zone Trade Balance oCT 1.0B 2.9B
12/16/2011 13:30 us Consumer Price Index (MoM) NOV 0.1% -0.1%
12/16/2011 13:30 us CPI Ex Food & Energy (MoM) NOV 0.1% 0.1%
12/16/2011 13:30 us Consumer Price Index (YoY) NOV 3.5% 3.5%
12/16/2011 13:30 us CPI Ex Food & Energy (YoY) NOV 2.1% 2.1%
12/16/2011 13:30 us Consumer Price Index NSA NOV 226,2 226,421
12/16/2011 13:30 us CPI Core Index SA NOV -- 226,444
12/16/2011 16:00 us U.S. Fed to Purchase USD2.25-2.75

12/16/2011 16:15 us Fed's Evans Speaks on Econometric

12/16/2011 17:55 us Fed's Fisher Speaks on Economy in

12/16/2011 19:00 us U.S. Fed to Purchase USD4.25-5.00

12/19/2011 09:00 EC World Trade Organization's

12/19/2011 09:00 EC Euro-Zone Current Account nsa oCT -- -2.5B
12/19/2011 09:00 EC ECB Euro-Zone Current Account SA oCT -- 0.5B
12/19/2011 10:00 EC Construction Output SA MoM oCT -- -1.3%
12/19/2011 10:00 EC Construction Output WDA YoY OoCT -- 0.4%
12/19/2011 15:00 us NAHB Housing Market Index DEC 20 20
12/19/2011 16:00 us U.S. Fed to Purchase USD4.25-5.00

12/19/2011 17:30 us Fed's Lacker, Bank of America's

12/19/2011 18:00 us U.S. to Sell 2-Year Notes

12/20/2011 05:00 IN Leading Index CI OCTF -- 91,5
12/20/2011 05:00 IN Coincident Index CI OCTF -- 90,3
12/20/2011 07:00 GE Producer Prices (MoM) NOV -- 0.2%
12/20/2011 07:00 GE Producer Prices (YoY) NOV -- 5.3%
12/20/2011 09:00 GE IFO - Business Climate DEC -- 106,6
12/20/2011 09:00 GE IFO - Current Assessment DEC -- 116,7
12/20/2011 09:00 GE IFO - Expectations DEC -- 97,3
12/20/2011 13:30 us Housing Starts NOV 630K 628K
12/20/2011 13:30 us Housing Starts MOM% NOV 0.3% -0.3%
12/20/2011 13:30 us Building Permits NOV 640K 653K
12/20/2011 13:30 us Building Permits MOM% NOV -0.6% 10.9%
12/20/2011 16:00 us U.S. Fed to Purchase USD2.25-2.75
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12/20/2011 21:30 us API U.S. Crude QOil Inventories DEC 16 -- --
12/20/2011 21:30 us API Cushing Crude OK Inventory DEC 16 -- --
12/20/2011 21:30 us API U.S. Distillate Inventory DEC 16 -- --
12/20/2011 21:30 us AP| U.S. Gasoline Inventories DEC 16 -- --
12/21/2011 IN BOJ Target Rate DEC 21 -- 0.10%
12/21/2011 07:00 GE GfK Consumer Confidence Survey JAN -- 5,6
12/21/2011 15:00 EC Euro-Zone Consumer Confidence DECA -- -20,4
12/21/2011 15:00 us Existing Home Sales NOV 5.08M 4.97M
12/21/2011 15:00 us Existing Home Sales MoM NOV 2.2% 1.4%
12/21/2011 15:30 us DOE U.S. Crude Oil Inventories DEC 16 -- --
12/21/2011 15:30 us DOE Cushing OK Crude Inventory DEC 16 -- --
12/21/2011 15:30 us DOE U.S. Distillate Inventory DEC 16 -- --
12/21/2011 15:30 us DOE U.S. Gasoline Inventories DEC 16 -- --
12/21/2011 15:30 us DOE U.S. Refinery Utilization DEC 16 -- --
12/21/2011 15:30 us DOE Crude Oil Implied Demand DEC 16 -- --
12/21/2011 15:30 us DOE Distillate Implied Demand DEC 16 -- --
12/21/2011 15:30 us DOE Gasoline Implied Demand DEC 16 -- --
12/21/2011 16:00 us U.S. Fed to Sell USD8.00-8.75 BIn
12/21/2011 18:00 us U.S. to Sell 7-Year Notes
12/21/2011 19:00 us U.S. Fed to Sell USD8.00-8.75 BIn
12/21/2011 23:00 EC European Systemic Risk Board
12/22/2011 05:00 IN Supermarket Sales (YoY) NOV -- -0.9%
12/22/2011 13:30 us Chicago Fed Nat Activity Index NOV -- -0,13
12/22/2011 13:30 us GDP QoQ (Annualized) 3QT 2.0% 2.0%
12/22/2011 13:30 us Personal Consumption 3QT 2.3% 2.3%
12/22/2011 13:30 us GDP Price Index 3QT 2.5% 2.5%
12/22/2011 13:30 us Core PCE QoQ 3QT 2.0% 2.0%
12/22/2011 13:30 us Initial Jobless Claims DEC 16 -- --
12/22/2011 13:30 us Continuing Claims DEC9 -- --
12/22/2011 14:45 us Bloomberg Consumer Comfort DEC 18 -- --
12/22/2011 14:45 us Bloomberg Economic Expectations DEC -- -32
12/22/2011 14:55 us U. of Michigan Confidence DECF -- 67,7
12/22/2011 15:00 us Leading Indicators NOV 0.3% 0.9%
12/22/2011 15:00 us House Price Index MoM oCT -- 0.9%
12/22/2011 15:30 us EIA Natural Gas Storage Change DEC 16 -- --
12/22/2011 16:00 us U.S. Fed to Purchase USD4.25-5.00
12/23/2011 01:35 CH MNI December Flash Business
12/23/2011 13:30 us Durable Goods Orders NOV 2.0% -0.7%
12/23/2011 13:30 us Durables Ex Transportation NOV 0.6% 0.7%
12/23/2011 13:30 us Cap Goods Orders Nondef Ex Air NOV -- -1.8%
12/23/2011 13:30 us Cap Goods Ship Nondef Ex Air NOV -- -1.1%
12/23/2011 13:30 us Personal Income NOV 0.3% 0.4%
12/23/2011 13:30 us Personal Spending NOV 0.4% 0.1%
12/23/2011 13:30 us PCE Deflator (YoY) NOV -- 2.7%
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12/23/2011 13:30 us PCE Core (MoM) NOV 0.1% 0.1%
12/23/2011 13:30 us PCE Core (YoY) NOV -- 1.7%
12/23/2011 14:30 EC ECB Calls for Bids in 7-Day Main
12/23/2011 15:00 us NeW Home Salesr NOV 313K 307K
12/23/2011 15:00 us New Home Sales MoM NOV 1.8% 1.3%
12/23/2011 18:00 us Baker Hughes U.S. Rig Count DEC 23 -- --
12/26/2011 23:50 IN Corp Service Price Index (YoY) NOV -- 0.1%
14-17 DEC CH Actual FDI (YoY) NOV -- 8.8%
15-17 DEC EC WTO Ministerial Conference
25-28 DEC CH Leading Index NOV -- 100,4
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Technical view

S&P 500 Index, daily
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SPX Index (S&P 500 Index) 0Daly 2B0CT2006-12DEC2011 Copyright® 2011 Bloomberg Finance L.P. 12-Dec-2011 12:30:05

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.
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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.

10 Dmitry Kuleshov dkuleshov@russ-invest.com December 12, 2011



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

Daily Market Report

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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