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Latest Video: “Crude Reality for Stocks”
http://www.goodmorningwallst.com/gmws070809.asp

BFEG

o The Major Indexes see their BFG scores around -13 from -15 a bit of recovery from Wednesday’s close.
. Sell on IEF

o Buy on UNG, USO and DBC active.

o BFG scores on TTH below -20.
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BFG Index and ETF Open Long/Short ldeas

Date Duration
BFG Entry b Signal (trading
Symbol Index or ETF HName Signal: Rank : Price 71912009 P/IL iChange: Open Status days)
MAJOR INDEX Longs
none
MAJOR INDEX Shorts
none
INDEX and ETF Longs
UNG United States Matural Gas Buy (13.8) 12.50 12.49 (0.01) (0.08%) OV/06/09  Open 3
Us0o United States Qil Buy (19.3) 3287 3297 (010} (R30%) 07/08/09  Qpen 1
DBC FPowerShares DB Commodity In Buy (16.9) 20.85 20.80 0.05 224%  07/08/09  Open 1
INDEX and ETF Shorts
IEF iShares Barclays 7-10 Year Tre: Sell 14.2 91.60 91.59 001 0.01% 07/08/03  Open 1




Index or =ector Grouping | Symbol Matmne Cloze Change | Met% Trend BF G BFG Zignal Maote | BFG Buy BF = BFG Zell
Score Poinit Mevtral Point
Lire
FMDU DOV JONES IMDUSTRIALS - 30 STOCK 818347 476 006% 574 -1345 G0S6.96 643616 8817.37
FCOMPE NASDAR COMPOSITE INDEX 1752.55 53% 0.3% 431 1366 172770 180614 183459
I WOLATILITY INDEX - NEW CALC (SPH) 29.78 As2 R  4ss 357 24 36 2896 33 .56
LUF POWERSHS DB US DOLLAR INDEX 23.82 020 -083% 627 593 2354 2397 2429
UDM  PCWERSHS DB US DOLLAR INDEX 26.89 028 105% 658 11 2637 2670 27 .04
Market Index Sectors
FSPH SAP 500 INDEX 55268 312 035% 439 -1366 86963 91068 95167
FHMl AMEX MAJOR MARKET INDEX 913.94 150 046% 513 -11.48 89675 93709 97T 4z
FCOMPG NASDAGD COMPOSITE INDEX 1752.55 538 0.31% 431 1366 172770 180614 158459
FOEX  S&P 100 INDEX 41415 063 0415% 451 387 40902 42575 44248
FMDH  MASDAD 100 INDEX 1414 .33 345 024% 456 -13.32 139534 145416 151298
I WOLATILITY INDEX - NEW CALC (SPH) 29.78 As2 R  4ss 357 24 36 2896 33 .56
FWEN  NASDAG VOLATILITY IMDEX - CBOE 30.00 Ao avs 284 2522 29 41 3359
$RUI  RUSSELL 1000 INDEX 48173 194 040% 432 1349 47428 49716 52004
$RUT  RUSSELL 2000 INDEX 47927 041 009% 421 1633 473584  S0342 53300
fRU&  RUSSELL 3000 INDEX 513.05 187 037% 427 1375 50531 53020 55508



Erlanger www.erlangerchartroom.com

e Short Interest after the close FRIDAY 4pm....no call Friday morning.
o New Type 1s of note SAM MXIM IGT
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New Type 4s of note in the REIT space include SLG AMB.
e =0/

Sym SLG @ Phil Erlanger Research Ca., Inc. Sym AhB @ Phil Erlanger Research Co., Inc.
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EBB is negative for a third time since late may but not by much at - 3.22 from -2.48.
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ORATS www.orats.com

o Volatile earnings plays over the next trading sessions.
Welcome to the ORATS Earnings Move Report!

-._he goal of thiz report iz to analvze mowvement in gtocks around earnings. Reporings AwgEffe
Earningz Effect iz calculated from past moves during earnings compared to normal moves in a gtock. 7o 4 174%
Earnings effect caps are periedicalty tested actual and adjusted to match current conditions. T3 11 144%
Implied iz highlighted one standard deviaticn over-RED (below-GREEN) the ORATS projected volatility. 74 12 145%
ORATS divided by Implied above 100% =how under{over) valued =econd month implied volatilty. TH5 24 175%
Zend us an AN instant message e all ORATS products Sort current column - Descending g 38 170%
Earnings date sources: Wall Strest Horizon, WhizperNumber ] 7T 33 178%
Dizclaimer. Patents pending ® 2001 www ORATS com Sort current column - As cending " . 1505
AvgOpt Earnings Earnings Normal ORATS Earn OM]W Implied ORATS
Symbol HName Volume  Date Time Price Move Move Effect Month1 WMonth?2 Month1l Month2 /Implied
- - 15561 | ~ - ~ |$26.94 |~ |$0.78 | ~ | $1.29 |~ |169% |+} 70.8% |~ | 61.9% |~ |69.2% |~ |56.8% |~ [112% |~
ATH AFTARGROUR IM 17 THG/2009 After 5 3241 5 092 § 243 275% 712% 496% aT.58% 39.3% 126%
B BADGER METER 221 THM7/2009 Before 5 ITT 5 1563 §F 42 275% 899 2% 71.2% 97 6% 67.3% 106%
CRENT CERAGOM NETWO 30 72072009 Before $ 662 5 028 § 077 275% 67.6% 74.5% 77.5% 56.0% 133%
HCSG HEALTHCARE SE 36 71572009 Unknown 3 1763 F 0450 § 1.37 275% a0.1% b4 T% 50.3%  421% 130%
LPHI LIFE PARTHMERS 102 71002009 Unknown 5 1444 5 0562 §F 144 275% 91.2% 67 2% 231.9% 76 6% 59%
AT MATTEL IMC 2402 772009 Before 3 16839 5 036 % 1.00 275% R90%  424% B1.1%  41.9% 101%
(LA QIAD XING MOB 772002009 Unknown 3 313 5 018 & 0449 275% 90.9% 100.2% 161.3% 90.3% 111%
SOAFP SOAPSTOMNE MET 45 772009 Unknown - 3 417 % 013 % 035 275% T7.5% F85%  102.2% 60.1% 97%
SKT SEMSIEMT TECH 21 7TAT/2009 Unknown 5 2220 5 038 § 1.03 275% 424% 32.0% 28.9% 36.1% 89%
=Y SYBASE INC 221 7/20/2009 After 5 3027 5 064 & 177 275% 397% 435% 31.3% 33.9% 129%
VIVO WMERIDIAN BIOS 161 7/M16/2009 Before 3 2146 5 049 § 1.34 275% A7T0% 41.7% 60.3%  434% 96%
VLTE VOLTERRA SEMI B T/20/2009 After 3 1452 5 056 § 153 275% 61.4% 66 3%  48.0% 50.6% 131%
ORB ORBITAL SCIEN 93 772009 Unknown 3 1419 % 036 5 099 275% 63d4%  46.1% 59.8%  48.0% 96%



Jefferson Research www.jeffersonresearch.com

o Aeropostale (ARO) is on the Jefferson Deteriorating Current Alert Scan and has a high Choppiness number and is
beginning to roll over. Good entry on the short side here.

Apparel Retail Delta Pct Index ﬂl ARO-AERDOPOSTALE-Daily - | I:I|£|

Sym ARO 2 Phil Erlanger Research Co., Inc.
Trd 3264
MY -2.42% g, 3000
r
F F30.00
F20000%: 25 oo
F20.00
F15000%
F15.00
Apparel Retail Rank ETD o e ooy 1
Tech Rank
N 100%
Apparel Retail Avg Short Rank Shart Ratio
hort Intensity Rank 1A%
Fal%
500

JUL =EP MY JAaR MAR MaY L SEP MOy JAM MAR MaAY U SymLock
2008 2009 2008 2004 [ Int Lock




IPO Financial www.ipofn.com

7/9/2009

1:33:06 PM Eastern -

On Deck For Tomorrow

>>> Access this report at http:/ipofinancial.com/reports <<<
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Investment
32,608,696 Range 2nd - 6.93 Spient |Ps -0.53 | Bc[@N_OA QOO | RankDate 7/2/09 —
2ndry Hot Listed Since Fling | et -7.6% |sym ICA Curr Rank S-Flat:Shot
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. IPO This Morning: none
. Secondary Today: ICA KMT VIT
. Menlow Commentary:

We have 3 deals set to price tonight, as we look to close out the week. We are seeing activity slow slightly as we enter the summer.
For tomorrow we have 3 of the big players each bringing a deal, as they remain active in the market.

Empresas ICA - ICA provides engineering and construction services. Merrill Lynch is bringing 32.6 M ADSs public. Of that total
offering, approximately 22.9 M ADSs will be offered in the US. Merrill was going strong until today's weaker company. We
expect this deal to generate some interest, but there may be some difficulty placing all these shares in a global offering. In addition,
ICA tends to trade in a tight range and this may also work against its ability to produce a premium.

Vancelnfo Technologies - VIT provides information technology solutions. Citi is bringing 7.12 ADSs public. This is VIT's first
offering since its December 2007 IPO, which Citi was in charge of. Citi was off to a bumpy start, earlier this year, but has since
recovered, with their 3 most recent deals enjoying solid 15 minute opening premiums, 2 of saw over +1.00 point gains. We would
like to see this deal discounted and expect Citi will be able to generate investor interest if the price level is correct.

Finally we have Kennametal - KMT a global supplier of tooling, engineered components and advanced materials for production
processes. JP Morgan is the lead for this deal, planning on pricing 6.5 M shares. KMT offers a small dividend of approximately 3%
and after trading down today, we expect to see some interest generated when the deal is priced tomorrow. KMT announced after
the close last night, and we like the lower levels it is now trading at. We expect JP Morgan will discount for tomorrow and they
have a solid track record which should attract investor interest.



Latest Frontline Reports:

LATEST FRONTLIME REPORTS

Name Symbaol R::ztrt

Theravance THRX 07-05-03
Helicos Biosciences HLCS 07-05-09
Smithfield Foods Inc SFD 07-08-09
Smithfield Foods Inc SFD 07-08-09
Infinera INFM 07-08-0%9
WMS Industries WMS  07-08-09
Owens and Minor oMI 07-08-09
ﬁu nicaticns Hean b7-0e-0s
NuWasive NUWVA  07-08-09
Morth American Energy NOA 07-08-0%

Partners

+ Wiew All Frontline Reports




Simon Economics www.radarwire.com

. Simon Notes:
Group changes from Thursday

Expand to all: Stocks

Score 1Wk Chg BSDI Sig Sig Date Sig BSDI % Chg
Precious Metals & Minerals 15 12 64 |Buy|7/9/2009 64 -
Internet Retail 13 12 11 | N |7/9/2009 11 -
Soft Drinks -3 -14 o | n |7/9/2000 9 -
Health Care Supplies -3 -18 28 | N |7/9/2009 28 -
Office Electronics -11 -18 60 |Sell|7/9/2009 &0 -
Trading Co's & Distributors -13 =1k 23 |Selll7/9/2009 23 -
Specialized Finance -15 -20 19 |sell|7/2/2009 19 -




General Comments

http://www.bloomberg.com/apps/news?pid=20601087&sid=a XbOOIMEnNM#

Economists Raise U.S. Outlook as Recession Fades, Survey Shows

By Shobhana Chandra and Alex Tanzi

July 10 (Bloomberg) -- The U.S. economy will expand faster than previously forecast in the second half of this year and in 2010 as
a revival in consumer spending signals an end to the recession, a Bloomberg News survey showed.

Growth will average 1.5 percent in the July-to-December period, compared with last month’s 1.2 percent projection, according to
the median of 57 forecasts in the survey taken from July 2 to July 8. The jobless rate will exceed 10 percent early next year and
average 9.8 percent for 2010.

Signs of stability in the housing market, improving consumer confidence and smaller declines in auto sales are reinforcing
forecasts for gains in consumer purchases. While the recovery is likely to be tempered by job cuts and shrinking household wealth,
most economists said a second stimulus package won’t be needed.

“We are on the cusp of stabilization,” said Stephen Stanley, chief economist at RBS Securities Inc. in Stamford, Connecticut. “The
right things are happening. They’re not happening fast enough to make everyone comfortable just yet, but we’re certainly headed
in the right direction.”

Federal Reserve officials will begin to lift the benchmark interest rate in the third quarter of next year and take it to 1 percent in the
final three months, the survey showed. A month ago, economists said the Fed would hold the rate near zero until the fourth quarter
of 2010.

The economy probably shrank at a 1.8 percent rate from April to June, the latest survey showed, less than economists forecast last
month. The U.S. will return to growth in the current quarter and expand 2.1 percent next year.

Consumer Spending



Survey participants also raised their projections for consumer spending, which accounts for about 70 percent of the economy.
Purchases will rise 1 percent this quarter after contracting in the prior three months, they said.

Growth in spending will accelerate to 1.8 percent by the first quarter of 2010.

“While the recession will be over soon, the recovery, at least in the first year, will be fairly lackluster,” said Nariman Behravesh,
chief economist at IHS Global Insight in Lexington, Massachusetts. “For consumers, the biggest headwind is unemployment, and
here, unfortunately, the news will get worse in the next few months.”

Unemployment will rise to 10.1 percent in the first quarter of 2010 from 9.5 percent last month, already the highest since August
1983, the survey showed. The U.S. has lost about 6.5 million jobs since the recession began in December 2007, the most of any
downturn since World War 1.

Retail Sales
Sales reports at retailers reflect caution among consumers, who are shifting purchases to discount stores.

June sales at stores open at least a year rose at Ross Stores Inc., the Pleasanton, California-based owner of the Ross Dress for Less
discount chain, and Framingham, Massachusetts- based TJX Cos., owner of T.J. Maxx stores.

Same-store sales fell more than forecast for clothing retailers Abercrombie & Fitch Co., based in New Albany, Ohio, and Gap Inc.,
based in San Francisco.

Output at suppliers to automakers, meanwhile, may improve in coming months as General Motors Corp., located in Detroit, and
Auburn Hills, Michigan-based Chrysler Group LLC, two of the three biggest U.S. automakers, resume production at some plants.
The two companies have shut down facilities as they restructure.

Klaus Kleinfeld, chief executive officer of New York-based Alcoa Inc., said he’s “very optimistic” about sales as China’s economy
and the U.S. automotive industry start to recover.

‘Bottoming Out’



“Things are bottoming out, and they are even coming back in some sectors,” Kleinfeld said in a Bloomberg Television interview on
July 7. “I’d mention the automotive sector” as one area of improvement, he said.

The Standard & Poor’s 500 Stock Index has gained 30 percent since March 9, when it hit 676.53, the lowest level in more than 12
years. The index closed at 882.68 yesterday in New York. The index has dropped 6.7 percent since June 12 on concern the rebound
outpaced prospects for a recovery in the economy.

“I think the market got a little bit ahead of the economy,” Fed Bank of St. Louis President James Bullard said yesterday in a
Bloomberg Television interview. “I do not think the recovery is faltering. If you look at the projections that were made in
December of last year, we’re right on track.”

The Fed last month said it will let one of its emergency programs expire and trim two others, a sign that improving financial
markets allow a first step toward ending its unprecedented interventions.

Stimulus Spending

President Barack Obama’s $787 billion stimulus package, which includes tax cuts and infrastructure spending, will push the federal
budget deficit to 12.1 percent of gross domestic product this fiscal year, according to the survey, up from 12 percent in the June
poll and the highest since monthly records began in 1968.

A program starting later this month to give American consumers cash to purchase new vehicles while trading in less- fuel-efficient
older ones also may spur production and support growth, economists predict.

Of the 40 survey participants who answered a special question on the stimulus spending, 33 ruled out the need for a second
package. Democrats who control Congress are divided over whether to push for more deficit spending, complicating the possibility
of a second stimulus bill.

“The biggest impact of the stimulus is still to come in the second half of this year, so it’s a bit premature to talk of a second round,”
IHS Global’s Behravesh said. Another dose would be “overdoing it” he said, adding, “where will the money come from?”

Mark Zandi, chief economist at Moody’s Economy.com in West Chester, Pennsylvania, said while “all the big negatives for the
economy are becoming much less negative,” further stimulus spending may be required.



“I wouldn’t rule out the possibility that the economy may need more help next year,” he said.



