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The Dax was largely range bound yesterday. The markets 
consolidated around recent levels, in anticipation of earnings 
reports from Intel and JP Morgan. Strong earnings release, 
aftermarket, by Intel may now be a catalyst for the market to 
push higher, although we would favour the market to hold in 
a range in early trade ahead of earnings releases from JP 
Morgan. Stronger than expected earnings from them may 
then see a strong rally (a net effect of two good earnings). 
Otherwise, with the market currently around 50% of the sell-
off at the start of the week, we remain evenly poised. A firm 
break blow 5914-22.5 and a weekly close below here would 
then set the market up for a strong bearish weekly correction 
(it would signal the break of the weekly up-trend). On the up-
side, we would favour probes towards the 6063.0-67.0 level 
to hold as firm resistance.
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