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S0z, iy o The Dax was sharply lower yesterday. Global risk trades were

e rocked by a big sell-off in China overnight. This hit European

o) DeroH Lk oazae and US equity markets which were already nervous and

ggézg e OO LK jittery. The Dax took out the 6046.0 10-day lows which was
CZABCDYBCD JKLK ImnpCDFGH | JKLMN

e L the catalyst for further selling. The market eventually stalled
1xyBCZACDER: ABCDLkmCD JMN -

oo I around the 5931.0-32.5 level in the evening. Immediate

o » FS o term bears are now firmly m_control of the_: market, and the

0150 | £ It e short-term outlook would shift to bearish if the 20-day lows

50020 orLoRaD et o at 5807.0 are broke_n. The 5930.0-45.0 area represents the

52950 | el s 80E Wt upper part of a previously strong value area and thus the

ggzgg o ar move from here to the 5807.0-5835.0 support area would

831 Ity sHoEF Kb 1 be significant for the market. If the bulls can reclaim the

58565 -

A 6006.0 level today, it may prevent another rout.
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