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It was a very choppy start on July which dropped from 38k to 

36k rapidly but then rebounded and traded the majority of 

the volume at 37000. The rest of the curve remained largely 

unchanged until the indices reveled the physical market was 

also coming off at a resonable pace. It seems unlikely the 

physical will recover this week but with July hovering over 

spot at far less of a carry the market is used to we may see 

paper remain less volatile.

Its coming home!!!!!
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