. g
L ...

My TDEPCReR 83
003 0.19

LMM Total 142 756 55.38
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maller@salutecapital.com
Sent: quinta-feira, 15 de Abril de 2010 06:31
To: "louls.bacon@moorecap com’; Lev Mikheev
Ce John Cobbledick, Tom Hickey
Subject: LMM Daily Prediction Sunwnary

Category Day Month Year

RussienStocks 159 203 446
Argentina 038 39 2525
Ter 1 134 42 1693
RUB +RubBonds 036 053 14.17

NESPw - 1eb $TF1 -196 -

EURD 001 004 038
_SPX 013 072 -5.47
{_ lecpners 001 014 009
OlL 071 08 067
Other 021 075 839

(MMTradingTotal 3.5 111 6271

Prvete Fquity -0.11 015 -2.95

MM Total 339 1095 58.77
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From: Tom Hickey <tom.hickey®saiutecapital.com>

Stz quinta-feira, 15 de Ahrif de 2010 11:00

To: ‘Kevin Overton’; ‘Devesh Singhal*

Suiject: Spain and Jreland

~SIRATEGY o TVNBOL ASTNVITY
e o = e SHAANTY
”0ou 0L 105 2 §0% WrIagoT4 Decansarase o 6700000
oW O, 100.2.50% RTINS DEZSI AT ° 840000
oW Eurex Bobl un 10 oEND ° 410
oM EUR FORWARD BmMAD P W
oo Bm em ° SHGTISTR1
[ Cloway? ivwbirseni Cinsed Ftvasbrant -] o
_SAreey AETRATY

= i —
sove OBL 18 3 0% 002TED & DEOOO! 161008 ° 20000000
2ove PORTUGAL OOV 395 10710r4 PTOTEDOEDT? 0 FTIE000
P OPGR $.3% 10AY4 ENDO0IPY 0 A2Z000
v Eurax Bobl Jun 10 om 0 a2
s FIR FORWARD RRFWD SEo1 e
Ve | ] EUR S50R3S00 TERRSTIAD
atws Clwed Inwventmont Closad lrwastman]
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Carla Cabrite

From: maller@salutecapital.com

Sent: sexta-feire, 16 de Abril de 2010 06.29

To: "louis.bacon@moorecap.com’; Lev Mikheev
Ce John Cobbledick; Tom Hickey

1MM Dally Prediction Summary

Subject:
Category Day WMonth Year

RussianStocks -0.49 157 4
Argentina 0.52 442 2577
Tierl <106 3513 1587
RUB+RubBonds 022 115 1439

PGt asi 133 18y
EURO 001 003 019
_SPX 002 -0.74 549
. tecpners 0 018 009
olL 02 099 047
Other 023 048 B.12

IMMTrading Total -0.73 1037 61.98

Private Equity 297 2382 002

LMM Total 224 1319 6201
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Frome Lev Mikheev <lev.mikheev®: >

St sexta-fuirs, 16 de Abril de 2010 11.34

To: ‘Kevin Overton'

e Genna Lozovsky; Lev Mikheev; Peter Boone; Tom Hickey
Subject: RE: FI themes/flows today

Dont you think that the market might have actually ilked Clegg? He ssemed like the only one making sense on the
cuts, and in general... Also, he obviously hates Gordon, So @ hung parliament with Clegg being a kingmaker mey not
be such 3 bad thing?

From: Kevin Overton
fl;m:snpruzomu:

Subject: F1 themes/flows today
Peripheral EU

Greace has started out weaker again today, spraads are 13-16bps wider in Sy and 10y
cash aithough this Is on very little flow with only €170mm Greek bonds trading across

the whole curve. The catalyst this moming appears to be the Telegraph article ‘Morgan
Stanley fears German exit from EMU'. The rest of the periphery is tracking

Greece wider on low volumes. Portugel is leading and is 6-7bps wider with a NY
Times article pinpointing Portugal as the nest carﬁdaﬁ_:forﬂufveﬁ__rgm}m -NY
Times: Debt WO% Norrles Shift to Portugal, Spiired by Rising Bond Rates,

Internaily the firm is short the periphery v Germany and a couple of PMs have been
using the widening this week to reduce their shorts.

B
{8

US F! rallied overnight on weaker stocks and dovish comments from Yellen - Jap RM
were good buyers of 10yr Tsy whilst Asian banks were receiving 6y and 10y swaps.

EV

Germany is 1-3bps stronger on the combination of a general flight to quality bid and the
Telegraph article | mentioned above. 2yr yieids are at all time lows of 0.814% and 10yr

bunds have fried again (but so far failed) to break through 3.10% yield which proved to

be good resistance in yesterday's rally.

UK

The much hyped first of three UK [eadership debates yesterday evening seems to have
been a resounding success for the LibDem's and if the snap survey after the event
transiates through fo the national polis it would suggest a greater risk of a hung

1




parllament. Dosplteuaeapmntinereased risk of a hung parliament Glits are
outperforming taday. Thendcthasﬁnallydlgestsdmeduraﬁonfromﬂﬁswaek'smong
end auctions, yiekds are 2-4bps lower on the day and have recovered yesterday’s

losses v bunds.

internal positioning

Across the firm we are broadly long JP, fiat US, short EU, short CH and short Periphery
EU v Core with flattening bias in both US and EU.

sERPESNEsD uylnholﬁwmomlnfnmﬁm““"“*“ The information contained in this e-
mﬂmisinuldedonlyfwﬂ:emenfﬁwindivldudmwdm I€ the reader of this e-mail
wi:mhmmﬂdmdpm«memﬂwmmmmmdeﬁwhmﬁew
mﬁmmmmmﬁﬁdwmdmmmmmuwmﬁmmhm
prohibited. Ifyouhwencdwdﬂﬁlminm.plmimmdmdymﬁfymwwophmet
m.mo.uw.mdmmoﬁgmw.mmcapmmm-mm
Street, London, W1J SHA, UK Registered as & limited linbilitypnhmshipinﬁndmldenluNo:

-
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From: mailer@sakitecapital.com

Sent: sébado, 17 de Abri! de 2010 0855

To: "louls.bacon@moorscap.com’: Lev Mikhaev
Ce John Cobbledick; Tom Hickey

Sobject: LMM Dally Predictron Summary

§

ry Dey Month Year

Russian Stocks  -3.84 .227 036
Argentina 047 385 253
Terl 088 4.01 1675
RUB+RubBonds 020 145 14.65

PIGS .0 0595181 086

EURO 001 002 021
S 022 -058 -5.27
Jimephers 0 014 0.09
oiL 054 045 1.02
Other _ 059 107 871

IMMTrading Totsl -12 9.17 60.79
PrivateEquity 0.11 293 013

LMM Total -1.09 121 6092

A
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Carla Cabrita

From: maller@salutecapital.com

Sent: terca-felra, 20 de Abxil de 2010 07:08

Toc "louls.bacon@moorecap.com’; Lev Mikheev
Ce: John Cobbledick; Tom Hickey

Subject: LMM Dally Prediction Summary

Category Day Month Year

RustlanStocks 2.6 033 277
Argentine  -059 335 247
Tier 1 023 425 1698
RUB+RubBonds -0.38 107 143

PIGS 12 301 033
EURO 0 001 021
£oX 014 067 -541
( sepners 001 003 002
oiL 052 007 154

legacyCredits 0.05 1.23 846
Other 51 15 19

IMMTndingTotal 5§ 14.17 65.78

PrivateEquity -001 292 012

LMM Total 499 1709 6591
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From: maller@salutecapitna

Sent: Quarta-feira, 21 de Abril de 2010 06:40
Jo: lovis.bacon@meooracap.comy’; Lav Mikheav
e John Cobbledick; Tom Hickey

Subject LMM Deily Prediction Summary

Category Day Month Year

Tier 1 007 431 17.05
RUB +RubBonds 025 1.32 1456

PicS 023 3.4 056
EURO 001 001 021
5P 013 08 -554

.

Liespnens 015 012 017
CreditHedge -1.67 039 -039
oI 022 015 132

LegacyCredits 004 127 85
Other 0.66 -044 -0.02

LMM Trading Total  -0.92 13.25 B4.86
PrivateEquity © 292 012

LMM Totaf 092 16.17 64.99

R
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Caria Cabrita _

From: maller@salutecapital.com

Sent: quinta-feira, 22 de Abril de 2010 06:42
To: "louis.bacon@moorecap com’; Lev Mikheav
Ce John Cobbledick; Tom Hickey

Subject: LMM Daily Prediction Summaery

Category Day Month Year

RussianStocks 0.15 239 4.82
Argentina €009 268 2403
Tier1 012 42 1693
RUB+RubBonds 039 171 1494

PIGS 109 433 166
EURO 001 0 022
L1234 003 -077 -552

(inepners 008 015 -0.25
CreditHedge 056 017 017
biL 029 044 1.03

logacy Credits 002 129 852
Other 014 03 o1

LMM Trading Totel  1.81 1506 66.67

Private Equity 002 294 0.4

tMM Total 182 1799 6681
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Carfs Cabrita
W
From: Tom Hickey <tom.hickey@sajutecapitai.com>
Sent: quinta-feira, 22 de Abril de 2010 09:46
To: ‘Warren Cole’
Subject: wl\ltanﬂndIBnnwmpomgdandinhnﬁmpo

™e

“,
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. Yom Hickey <tom hickey@salirtecapitel.com>
Sont: quinta-feira, 22 de Abril de 2010 1043

To: “Warren Cole'

Subject: RE: what are the dutes on my spain portugal and irelend repo
Ok good.

From: Warmen Cole malto e a

Sent: 22 April 2010 10:41

Ta: Tom Hickey

Subject: RE: what are the dates on my spain portugal and ireland repo
5/13 is the date we pushed stuff out to for your legacy positions
the new stuff was done for 2 weeks

) = m-m.Tml-ldney afto:t ahecapial.co
Sent: Thursday, Apmzz,mmos:qsm

To: Wairen Cole

Subject: what are the dates on my spain portugal and ireland repo

qummmmlmm mmmhmmwm

., salutecapital.com sent at 2010-04-2208'45:54(GMT) is ivtended only for the use of

- p.c0.0k end others authonsad 10 receive it If the readar of this e-mail message s not the

WMorhmpbmwww&dMlbumemmm
that any dissemination, dwstribution, or copying of tiwe messege is striclly prolubitad. If you have received this
mesaage in error, pleass immediately notify us wmummm4m.wmmm
message. Salute Capital (UK) Limited is registered as & Limited Company in England and Wales No 8957132 with Its
Wmu&mmmmmvmmwwwmmmmw

D S R A - . e e T " T p— s PR B DA,

= pesevanee Legal Disclaimer and Other Inﬁmnion““"‘““ The inforreation contained mthk e~
mﬂmngcbmwdmlyﬁwmcmof&WMWMEﬂnmofMQmﬂ
message is not the intended recipient, or the employee or agent responsible to deliver it to the intended
mMmmwmmmdwmdemmﬁkam
prohibited. If you have received this message in error, plesse immediatoly notify us by telephone at
020.7470.7400, and destroy the original measage. Moore Europe Cupital Management, LLP - One Curzon
Street, London, W1J SHA, UK Registered as a limited lability partnorship in England snd Wales No:
0C322533 with its registered office at One Silk Street, London, BC2Y 8HQ Authorised and regulated by
the Financial Services Authority

f‘ﬁ



Carla Cabrita ,

Fromy: Tom Hickey <tomuhickey@salutecaprtal.com>

Sent: guinte-feira, 22 de Abiil de 2010 1049

Te: ‘Warren Cole'

Subject: RE:WImtaremedlhsonwspllnpongalmdiiﬂandnpo
Any news on Tristan repo

From: Warren Cole [malto:w
Sent: 22 April 2010 10:41
To: Tom

Subject: RE: what are the dates on iny spein portugel and jreland repo

maumed-unmmmwmwrormmmm
the naw stuff was done for 2 weeks

‘From: Tom Hickey [mafty

Sant: Thursdey, April 22, 2010 09HAE AN, - i
To: Warren Cole =

mmtmﬂndmsonmrmhmalwmum

striclly
wumsmcommmo.mmmm

essage. Sgiute Capital Limited Js registared Limied Company ia Englend and Wales No: 6957132 with its

&mmmnam&mmmvﬁ.mmmmmwmnmlhmmw

‘gajun‘:nu Legal Disclaimer and Other Infoxmaﬁ_“nd':‘“*““ﬂr'l_hc_inﬁa‘mﬁaﬁon contained in this e

" .anil message iy intended only for the use of the individual named above. If the reader of this e-mal
message is not the intended recipient, ortheemphyeomamnq:onﬁblctodsﬁvaitmtheimed
mcipiengmmhﬁebymﬁﬁedlhatmdmmﬁmﬂm,dimihﬁm.uwpﬁng of this message is strictly
noh'ﬁwiﬁmhvemdmmmhm.mwwymdbmbymhMM
020.7470.7400,anddmoyﬂnemigimlm Moore Burope Capial Management, LLP - One Curzon
SMMWIJSH&UKR@MN:M&MWMphWﬂdWﬂNN&
0C322533 withinmgimdoﬁuntOneSilk&ea.Londm.ECZYSHQAmhoﬁudmdmmlmdby
the Finangial Services Authority
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Caria Cabrita =

From: Tom Hickey <tom hickey@sahitecapital.com> ;i
Sent: quinta-feira, 22 de Abril de 2010 10:51 ”

To: *Kevin Overton’; "Devesh Singhal’

Subject: PIG 5 yrtrades - looking to cut 1/2 the long German leg

_ETmaregy Ao Acary _owemwy __ mgcosy - bos
VG GOB o FhoRne GROLMO3TIGC [ «4000000
ot Euvo BR o 240005
v Clowed inveswoant Chosst inmetment g 0.

- STRATOOY DIRCRFFION _EYEeol. JETpATY e UANTITY, AYSEOeT  FPE
f 0 PHSH 4% V1IN RS HESDBNONYERD 1030000 ABAE0000 1
ou O 158 2.00% 101204 DEDOO1 143854 [ ] ] [ ]

N O, 158 2 50% OMT2016 DEIONANE2 <S000000 7050000 L]
"W ELUK FORWARD BRAFND LI0NETN 200

on o v 20007041 ressewr

o [ Cloaedt nmasteant ] _! -

A ¢

&= ,

ATROY B0 ACTRTY e SUANTTTY X0 ]
Sove OB 185 2000 sONGM4d DEODY LA [ ] [} ]
| OBL 180 8 5% DTS . ot 00000 [ ] 1
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mailer@salutecapitai.com

sexta-feira, 23 de Abril de 2010 07:00
Touls.bacon@moorecap conv'; Lav Mikheev
John Cobbledick; Tom Hickey

LMM Daily Prediction Summary

Day Month Year

5 59?;;

RussianStocks -5.47 -309 -D.65
Argentina 005 263 2398
Tier 1 055 513 16.38
RUB +RubBonds -0.28 142 14,66

PIGS 434 867 6
EURO 003 001 023
. SBX 0 077 551

" uiaepners 0 02 025
Credit Hedge 194 231 21
OfiL 012 058 091

legacy Cradits O04 017 856
Other 041 007 0J3

LMMTrading Totl D26 15.11 66.54
Private Equity 011 304 025

LMM Total 036 1815 66.78
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From: Tom Hickey <tom hickey@salutecapital.com>
Sent: sexta-feira, 23 de Abril de 2010 1055

To: '‘Devesh Singhal"

Subject: FW: Peripheral closes

These are the PIGS that 1 am short

Sent: 23 April 2010 08:40

To: Tom MHickey
Subjact: Peripheral coses
Tom,
These are the bloomberg closes.
e
Closing price Closing yield
GGB 8% 71812018 81.661 8.008
RISH 4% 01/16/2014 102420 3 282
PORTUGAL GOV 3.0% 10/15M4 5849 3971
SPGB 3.3% 10/31/2014 101.056 2 .B29
IRISH 5% 04/43 108.123 2.625
SPGB 2.3% 04/13 100.16 2244
PGB 5.45% 08/13 106.508 3.380
Cheers
kevin

wassssessar | popl Disolaimer and Other Information®#¥#&ssksss The information contained in this e-
mail message is intended only for the use of the individual named above, If the reader of this e-mail
message is not the intended recipient, or the employee or agent responsible to deliver it to the intended
recipicnt, you are hereby notified that any dissemination, distribution, or copying of this message is strictly
wpohibited, If you have received this message in errot, please immediately notify us by telephone at

{{ 20.7470.7400, and destroy the original message. Moore Burope Capital Management, LLP - Ope Curzon
Street, London, W1J SHA, UK Registered as a limited liability partnership in England and Wales No:
0C322533 with its registered office at One Silk Street, London, EC2Y 8HQ Authorised and regulated by
the Financial Services Authority
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Carla Cobrita
M

From: maller@salutecapital com

Sont: sébado, 24 de Abril de 2010 10:36

Te: Touls.bacon@moorecap.com’, Lev Mikheev
Ce John Cobbledicl; Tom Hickey

Subject: LMM Daily Prediction Summary

Category Day Month Year

RussianStocks 14 -168 075
Argentina 003 259 2383
Ter1 022 491 16.16

RUB +RubBonds -0.05 1.37 1461

PIGS 036 831 564
EURD 40 0 022
SpX 008 -085 -559

£ 2PONErS 0 0z 025
CreditiHedge -0.76 135 135
olL 056 -112 034

Legacy Credits -0.03 0.2 853
Other 029 036 -0.16

LMM Trading Yots! -0.99 1412 65.55
Private Equity -0.02 302 023

UMM Totsl 101 17.15 6578
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Carila Cabrita _

Frome mailer@salutecapital.com

Sent: terca-feira, 27 de Abril de 2010 07:22

To: Touis.bacon@moorecap com', Lev Mikheev
e John Cobbledick; Tom Hickey

Subject: LMM Dally Prediction Summary

Category Day Month Year

RusslanStocks 157 -0.12 2.32
Argentina 001 261 23.96
Tier1 0.69 422 1548
RUB+RubBonds 042 179 1503

PGS 179 1011 743
EURO 001 001 023
SPX 002 -D83 -557

(. ecpnors 0 D2 025
Credit Hedge 04 174 174
OlL 002 -115 032

Legney Cradits 0 02 852
Other 021 -058 -0.37

LMM TradingTotal 33 1742 6885

Private Equity -0.07 295 0.6

LMM Total 323 2037 &9
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Carla Cabrita -
w
mailer@salutecapital.com

From;

Sent: quarta-feirs, 28 de Abrll de 2010 07:20

Tex Youls.bacon@moorecap.com’; Lev Mikheev
Ce John Cobbledick Tom Hickey

Subject: LMM Delly Prediction Summary

Category Day Month Year

Russian Stocks  -3.89 -4.01 .1.57
Argentina 039 299 2435
Ter1 067 355 148
RUB+RubBonds -001 178 1502

PIGS 152 1163 896
EURO 035 036 o058
SPR 041 041 -516

-

j_«--ﬁ@m o '02 '0-25
Credit Hedge 183 357 387

onr 048 067 08
legucyCredits 005 .015 857
Other 078 02 04

LMM Trading Total  1.23 18,65 70.07
PrivateEquity 048 313 034

MM Total 141 078 7041



G304

Caria Cabrita

From: maliler@saiutecapital.com

Sent: quinta-feira, 29 de Abril de 2010 0718

To: "louis bacon@moorecap.com’; Lev Mikheev
e John Cobbledick; Tom Hickey

Subject: LMM Daily Prediction Summary

Categoty Day Month Year

Russtan Stocks -24 -641 -398
Argentina 0068 293 24.28
Tier 1 073 282 1407
RUB+RubBonds -0.15 163 14.87

PIGS 138 13.01 1033
EURO 018 054 076
Fauity Puts 141 05 -453
W 3BENers 0 02 -025
CreditHedge 079 436 4.36
ol 014 081 065

legacyCredits 0.03 -012 8.6
Other o83 152 20

LMM Treding Total  3.12 19.76 71.19

Private Equity -0.09 3.04 025

LMM Totsi 103 2281 7144

F.-
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From: Tom Hickey <tom.hickey@saiutecapital.com>
Sent: quinta-faira, 29 de Abril de 2010 13'50

To: ‘Warren Cole'

Subjeck RE: PORTUGAL AND SPAIN

We are seeing bonds trade negative in these markets - watch out for the following
where liquidity | extremely fight:

Spot next bid/offer markets as indication :

PGB 5.16% 6/11 - bid -0.08 offered -0.50
PGB 4.8% 6/20 - bid +0.14 offered +0.10
PGB 5.45% 9/13 - bid +0.20 offered +0,14

pors

SPGB 3% 4/15 - bid -1.00 offered -1.75
SPGB 4.4% 1/15 - bid +0.12 offered -0.45
SPGB 4% 4/20 - bid -0.08 offered -0.25
SPGB 5% 7/12 - bid +0.12 offered -0.04

Term markets are limited as financing desks ook for direction later today. Should you
wish to short bonds in these markets, please check with us and we will give you an
indication as to where we see avallablility.

London Repo NY Repo
Cali: +44 207 470 7484 Cali: +1 212 782 6201

1
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Caria Cabrita

mailer@salutecapital.com

Sent: sexta-feira, 30 de Abril de 2010 07:24

To: "louls.bacon@meoorecap.com': Lev Mikhagy
Ce John Cobbledick; Tom Hickey

Subject: LMM Dally Prediction Summery

Category Day Month Year

RussisnStocks 1.8 -4.61 -2.18
Agentim 007 286 2422
Tier t 009 291 1417
RUB+RubBonds -0.06 157 14,81

PIGS -L7 113 863
EURO 028 026 049
Squity Puts 062 012 515
a 38pners 0 019 025
Credit Hodge  -166 269 2,69

OiL 039 12 027
Lagacy Credits 0 012 g6
Other 1.65 3.17 3.66

LMM Trading Totsl  -1.25 1853 69.95
Private Equity -0.69 235 -0.44

LMM Total -1.92 208% 69552
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From: Tom Hickey <tom.hickey@salutecapital.com>»
Sent: terca-feira, 4 de Maio de 2010 13:29

Tot "Kevin Overton'

Subject: RE: RBSM: Europsan Morming Call

When | did a round of calls to the analysts you recommended a few months ago Harvinder was
By far the most bullish ~

All based on the Idea of EUR area backstop et . | see he is sticking to his basic message It just
Gets more radical each 10 point drop in price

e e

From: mmtmmmmm
Sent: 04 May 2010 13:26

¥o: Tom Hickey

(. isubjact: FW: RESM: European Morning Call

Fromt: RBS European Rates Strategy [malito:rbseuropeanratesstrategy@rbs.com]
Sent: 04 May 2010 07:20 AM

To1 Kevin Overton

Subject: RESM: Evropean Moming Call

Prohleme wewing this emaii? Click here

Rm sumnliuropun Hommg cal! 04 May 2010

s s L)

Europun llomlng Call

OVERNIGHT NEWS:

Australia Reises Interest Rate for Sixth Time to 4.5%. Trichet May Need to Rewrite ECB Rule Book to
Tame Groek Threal. ECB's Lilkanen Sees Market Worries Easing on Greece Ald Package. Greek
Baliout Package Won't Be Enough to Cover Coats (WSJ). Greek Government Workers to Escalate
Protests Qver Budget Cuts. Merkel Doeen't See Portupal Asking for a Ballout, ZDF Reports. Fed Says
Most Surveyed Banks Didn't Tighten Lending Standards. Senate May Begin Voting on Amendments to
Financial 8ill Today. Cameron May Win Majority, ipsos Morl Poll Shows, Reuters Says. U.K.
Conservatives Slip One Point Days Before Vote, Poll Shows,

TODAY:



