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After a frabjous placement of 6 month bills lastekdat just under a whopping 5%), Greece
continues the charade of pretending it has capitakets access by announcing it will sell another
€1.5 billion of 3 month bills on July 20, 2 dayddre the Stress Farce results are announced. Of
course, with 3 Month Euribor about 3 % lower thameve this paper will come, and as the ECB
will likely end up purchasing about 80% of the aorctvia Greek bank intermediaries, all this
action does is to merely reinforce just his@latedfrom money and other markets Greece (just
like Spain and Portugal) continues to be. And ashe reason for this harried sale, it is merely to
roll a greater amount of maturing bills - the lésng the country would want is to disclose that it
is literally insolvent, as opposed to just metaptaly.

FromMarket Newd1]:

The T-bill sales come as the Hellenic Republictbaspay E1.95 billion in two
payments due 16 July and a single payment of B2die on 23 July. In
addition, the T-bill sales are also seen helping€k banks with their liquidity
management.

Whilst the EU-IMF's E110 billion emergency fundprggramme was designed
to cover Greece's financing needs until the en@b2012, it was also due to act
as a shield and help Greece amke a full return aokets as soon as possible,
which is likely to be in 2011.

And some more on why the country is now living "glagck to paycheckitom Bloomberd?2]:

Next week’s sale will be the second since the cpaictepted a EU-led bailout
in May. The 26-week auction signaled that confiéemmmong banks in Greece,
which purchased 80 percent of the bills sold, mvwgng after Prime Minister
George Papandreou’s government cut wages, postpatieements and raised
taxes to trim the euro-region’s second-highest letidigficit and restore investor
confidence[The issue is that these bank can immediately t@amound and
pledge the debt as collateral to the ECB, therebgilitating ongoing debt
monetization by JC Trichet]

http://www.zerohedge.com/print/1677 19.07.201



Greece Pretends It Has Capital Markets Access BytiRilang To Sell Ultr-Short 1... Page2 sur2

Next week’s sale will be the second since the cpaetepted a EU-led bailout
in May. The 26-week auction signaled that confiéesnmong banks in Greece,
which purchased 80 percent of the bills sold, msvwgng after Prime Minister
George Papandreou’s government cut wages, postpatieements and raised
taxes to trim the euro-region’s second-highest letidigficit and restore investor
confidence.

The debt agency sold the 26-week bills at a yiell@b percentAbout 4.5
billion euros of short-term securities come due oJuly 10 to July 23 and the
rollover isn’t fully funded by the 110 billion-eurdifeline received in May to
avoid default, according to an International Moneta Fund document.

In other words, the country has about a 24 holingpbuffer before it runs out of money. Surely,
this is sufficient to drive the EURUSD over 1.30...
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