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A flaccid end to the week for the capes as the index 

continues to slide and the paper rot deepens. The paper 

continues to price in further downside but as we have all 

seen before, when the capes do turn, they can turn quickly 

so some caution is needed. To write the capes off for the 

balance of the year would be premature. As we have 

already seen this year, this volatility can be a widow maker 

and to say there wont be further swings prior year end 

would be a brave call. Have a good weekend.

And the end of July… have a good weekend and anyone 

celebrating their birthday, have a great Birthday!!
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