-t

RESEARCH PRODUCTS

Market Research

* *
* *
* ek




£ DwAscoPY

28 MARKET RESEARCH

* K

Yellow Area Turquoise Area
April 10 April 13
06:30 - 15:00 01:30 - 15:00

m UK Manufacturing m Chinese Trade

Production Balance

m Canadian Housing

Starts,
Unemployment Rate,

Net Change in
Employment

m UK NIESR GDP
Estimate

EUR Currency Index Change

Max EUR Volatility Index

-0.32%

1.42

Dominant Events of the Period

Blue Area

April 14

06:30 - 15:30

m UK CPI, PPI

m Furo Zone Industrial

Production

m US Retail Sales, PPI

0.01% 0.49%  -0.44%

149 1.94 214

Friday, April 17, 2015

15:30 GMT

Purple Area Orange Area
April 15 April 16
06:00 - 18:00 00:00 - 19:30

m German CPI| m Australian

Unemployment Rate,

m ECB Interest Rate
Decision, Press

Employment Change

Conference m US Housing Starts,

Building Permits,

m US Capacity
Utilization, Industrial

Jobless Claims

Production

m BoC Interest Rate

Decision, Press

Conference

0.04%

2.05

Dukascopy Bank SA, Route de Pre-Bois 20, International Center Cointrin, Entrance H, 1215 Geneva 15, Switzerland tel: +41 (0) 22 799 4888, fax: +41 (0) 22 799 4880

research@dukascopy.com


mailto:research@dukascopy.com
http://www.dukascopy.com/fxspider/en/m/4137885830966800337?detached=1
http://www.dukascopy.com/fxspider/en/m/4137885830966800337?detached=1
http://www.dukascopy.com/fxspider/en/m/4135565099507760515?detached=1
http://www.dukascopy.com/fxspider/en/m/4135539002229301899?detached=1
http://www.dukascopy.com/fxspider/en/m/4137892434018128882?detached=1
http://www.dukascopy.com/fxspider/en/m/4137892434018128882?detached=1
http://www.dukascopy.com/fxspider/en/m/4137892434018128882?detached=1
http://www.dukascopy.com/fxspider/en/m/4137892434018128882?detached=1
http://www.dukascopy.com/fxspider/en/m/4139212406276224806?detached=1
http://www.dukascopy.com/fxspider/en/m/4139212406276224806?detached=1
http://www.dukascopy.com/fxspider/en/m/4139615629180279683?detached=1
http://www.dukascopy.com/fxspider/en/m/4139615629180279683?detached=1
http://www.dukascopy.com/fxspider/en/m/4140441829833144473?detached=1
http://www.dukascopy.com/fxspider/en/m/4140441829833144473?detached=1
http://www.dukascopy.com/fxspider/en/m/4140435226723622622?detached=1
http://www.dukascopy.com/fxspider/en/m/4140448425995362516?detached=1
http://www.dukascopy.com/fxspider/en/m/4140456342508567214?detached=1
http://www.dukascopy.com/fxspider/en/m/4140456342508567214?detached=1
http://www.dukascopy.com/fxspider/en/m/4140456342508567214?detached=1
http://www.dukascopy.com/fxspider/en/m/4141347850513290537?detached=1
http://www.dukascopy.com/fxspider/en/m/4141347850513290537?detached=1
http://www.dukascopy.com/fxspider/en/m/4141347850513290537?detached=1
http://www.dukascopy.com/fxspider/en/m/4141347850513290537?detached=1
http://www.dukascopy.com/fxspider/en/m/4141361062312958439?detached=1
http://www.dukascopy.com/fxspider/en/m/4141354432441819013?detached=1
http://www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-House-Price-Index-Up-0-5-Percent-in-August-2014.aspx
http://www.dukascopy.com/fxspider/en/m/4140768792621988927?detached=1
http://www.dukascopy.com/fxspider/en/m/4140768792621988927?detached=1
http://www.dukascopy.com/fxspider/en/m/4140872020570797976?detached=1
http://www.dukascopy.com/fxspider/en/m/4140872020570797976?detached=1
mailto:research@dukascopy.com
https://www.dukascopy.com/fxspider/en/m/4289108901634967536?detached=1
https://www.dukascopy.com/fxspider/en/m/4289108901634967536?detached=1
https://www.dukascopy.com/fxspider/en/m/4286707416664222661?detached=1
https://www.dukascopy.com/fxspider/en/m/4286707416664222661?detached=1
https://www.dukascopy.com/fxspider/en/m/4286753026371910048?detached=1
https://www.dukascopy.com/fxspider/en/m/4286753026371910048?detached=1
https://www.dukascopy.com/fxspider/en/m/4286753026371910048?detached=1
https://www.dukascopy.com/fxspider/en/m/4287623170942670600?detached=1
https://www.dukascopy.com/fxspider/en/m/4287623170942670600?detached=1
https://www.dukascopy.com/fxspider/en/m/4288998512983242409?detached=1
https://www.dukascopy.com/fxspider/en/m/4288998512983242409?detached=1
https://www.dukascopy.com/fxspider/en/m/4290002665645169312?detached=1
https://www.dukascopy.com/fxspider/en/m/4290807591483188572?detached=1
https://www.dukascopy.com/fxspider/en/m/4290807591483188572?detached=1
https://www.dukascopy.com/fxspider/en/m/4290754436094833307?detached=1
https://www.dukascopy.com/fxspider/en/m/4290782782798117153?detached=1
https://www.dukascopy.com/fxspider/en/m/4291612426750924031?detached=1
https://www.dukascopy.com/fxspider/en/m/4291612426750924031?detached=1
https://www.dukascopy.com/fxspider/en/m/4291612426750924031?detached=1
https://www.dukascopy.com/fxspider/en/m/4291054470169356462?detached=1
https://www.dukascopy.com/fxspider/en/m/4291054470169356462?detached=1
https://www.dukascopy.com/fxspider/en/m/4291054470169356462?detached=1
https://www.dukascopy.com/fxspider/en/m/4291632229346134990?detached=1
https://www.dukascopy.com/fxspider/en/m/4291632229346134990?detached=1
https://www.dukascopy.com/fxspider/en/m/4291632229346134990?detached=1
https://www.dukascopy.com/fxspider/en/m/4292518020829627360?detached=1
https://www.dukascopy.com/fxspider/en/m/4291487696942956613?detached=1
https://www.dukascopy.com/fxspider/en/m/4291875521282710041?detached=1
https://www.dukascopy.com/fxspider/en/m/4291875521282710041?detached=1
https://www.dukascopy.com/fxspider/en/m/4291875521282710041?detached=1

) MARKET RESEARCH

Friday, April 17, 2015

s Relative Currency Strength 15:30 GMT
.
Currency Indexes The EUR Index slowed down in the descent that took
Index Fri, 10 Apr Mon, 13 Apr Tue, 14 Apr Wed, 15 Apr Thu, 16 Apr  Change, % , off on April 6, but continued to move in a downward
102 Lo z direction, finishing the period below most of its peers.
L 15 E The only currency to lose to the Euro was the
101 L, % Greenback, @ whose  weakening began  with
> disappointing retail sales on Tuesday and was further
o supported by negative manufacturing index and
100 T 0 - Bae  orse-than-expected industrial production reported
— -0.5 9 on Wednesday. On the other side of the baseline, the
a9 L 4 E Canadian dollar took the lead after Governor Poloz’s
L s % optimistic comments at the BoC press conference. The
> index gained 1.8 points in two and a half hours and
@EUR @®USD @JPY @ GBP CHF AUD @ CAD NZD SEK v ended up more than 1 point above its closest peer.
The EUR Index spent the period on an uneven Change % EUR Change, %
downslide, with the initial drop to 99.6 points 104 %
setting up the average level the measure wavered | -
around for the most of the week. A promising ; .
upsurge sprang on Tuesday, fueled by the pound’s \T‘ 0.06% 0.06%
and the dollar’s falls, by was cut short just as the | on L
measure reached the baseline. In the last two days 121 % e
of the period the EUR Index’s movements were 2 - -2
closely linked to the dollar’s measure, as their rises e T e o AUD f:fD D =
and falls appeared almost perfectly inversely Currency Index Change
symmetrical. As far as important Euro zone ‘ e H T H 0% H v H s H e H B H B H N H S ‘
economic events went, German CP| was released in
5 -0.54% -1.7% -0.22% 0.02% 0.83% -0.47% 1.91% -0.47% 0.64%
line with expectations and had close to no impact on
20 1.1% -1.81% -0.36% -0.68% 1.76% -0.48% 2.36% 1.17% -0.97%
the single currency’s index, while the ECB press
130 -9.85% 9.21% -2.9% 1.51% 8.45% -3.2% 0.83% 5.98% -10.94%
BB Ofle e Eauge aishort-lived support. 250 -12.12% 15.91% -1.26% 2.53% 6.81% -4.99% 4.45% 2.37% -13.7%
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*:**** volati“ty 15:30 GMT
Volatility The past two trading days added plenty of
disturbance to the market, lifting the elevated
Index Frl. 10 Aer Mon, 13 Abr Tue, 14 Abr Wed, 15 Ar Thy, 16 Apr Index volatility portions from around 20% for the period
5o ending on April 14 to over 45% in the latest readings.
. The Euro was one of the most volatile observed
5 currencies, thought mostly due to the separate pairs’
- 15 § sharp reactions to developments in the peer
" economies. Among other currencies, the Canadian
and the Australian dollars reached the highest
1.0 Normal
volatility peaks, both on an upsurge, as the Loonie
5 spiked against the background of the BoC
- 0.5 é conference, and the Aussie was pushed up by

Dukascopy Bank Volatility Index

@EUR Volatility Index

The period started with the morning of the Euro’s
overturbulence, as the single currency was rapidly
losing its positions against the Greenback and other

remarkable employment numbers. Additionally, the
Loonie, coupled with the Euro, produced the two
greatest elevated volatility portions.

Elevated Volatility (% of the observed period)

peers. Afterwards, the index stayed mostly in line

; : Market EUR EURUSD = EURIPY = EURGBP  EURCHF | EURAUD = EURCAD  EURNZD | EURSEK
with the market until Tuesday afternoon, when the .
dollar slipped on US retail sales, kicking off the Euro’s

47 49 44 50 45 42 49 43 44 41
recovery. Consequently, the peaks of the next two
days were largely attributable to the Greenback’s
tumbling, as well as the already mentioned - .
& _ y : . Volatility Index (for the observed period)

developments of the Loonie and the Aussie, which
evoked a greater-than-average reaction from the Market EUR H EURUSD H EURIPY H EURGBP H EURCHF H EURAUD H EURCAD H EURNZD H EURSEK ‘
Euro’s crosses. Thus, while the CAD and AUD Max 2.02 214 2.75 2.92 3.19 2.53 4.16 411 2.25 2.75
composite volatility indexes surged to 3.9 and 4.0 Min 0.43 037 0.25 0.27 0.29 03 0.42 0.28 0.39 0.13
points, respectively, the EUR/CAD and EUR/AUD .. ... = 4q7 0.99 0.95 1.04 0.96 0.93 1.07 1.01 0.98 0.94

measures reached over the 4.1 points mark.
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£ Currency Significance 15:30 GMT
Correlations
Fri, 10 Apr Mon, 13 Apr Tue, 14 Apr Wed, 15 Apr Thu, 16 Apr Correlation X L . 3
er The Euro significance measure remained around its
EURUSD & EURJPY
EURUSD & EURGEP - usual level throughout the past week. Thus,
EURUSD & EURCHF B d ith th i iod’ I
CURUSD & EURALD | : compared with the previous period’s values,
EURUSD & EURCAD averages of the composite and most its EUR/USD
EURJPY & EURGBP \ . i .
EURJPY & EURGHF P components have changed by only 0-0.07 points.
EURJPY & EURAUD [RRSaii s R ) S ; AR - 0.47 .
CURUPY & EUROAD The exception was the bond between EUR/USD and
EURGEP & EURCHF R i EUR/SEK, which has strengthened by notable 0.18
EURGBP & EURAUD E . . .
EURGBP & EURCAD | | points. The same pattern was observed in relation
EURCHF & EURAUD ! i . .
CURGHF & EURCAD . ; to the long-term readings, with most of the latest
EURAUD & EURCAD | | li L 027 averages staying close to their monthly values, and
-1 -0.9 -0.8 -0.7 -0.6 -0.5 -0.4 -0.3 -0.2 -0.1 0 0.1 02 03 0.4 05 0.6 0.7 0.8 0.9 1 EUR/USD_EUR/SEK measure exceedlng Its by Over
[ e B ] .
@ average 0.1 pOIntS.
Starting the period with 0.39 points, the Euro’s Correlations (5 vs 20 days)
measure rose sharply with the opening of the ,, 10

Chinese trade balance. The measure lost some more

European session, and by Friday noon gained almost ?
0.2 points. However, the composite started the new 92 7 @ 05
week with a sharp fall caused by unexpectedly low

0.0 ~ 0.0

ground on Tuesday, and eventually dropped to the 45 | | 05
period’s minimum of 0.32 points. Wednesday,

however, was marked by the rise of the composite.

EUR EURUSD & EURUSD & EURUSD & EURUSD & EURUSD & EURUSD & EURUSD &
EURJPY EURGEP EURCHF EURAUD EURCAD EURNZD EURSEK

Mean Correlation Coefficient (with EURUSD)
[ EUR | EURIPY | EURGBP | EURCHF | EURAUD | EURCAD | EURNZD EURSEK

The measure started to increase early in the
morning, but the main push of the composite came
_ with the ECB press conference — the gauge surged to

its maximum level of 0.62 points. Afterwards, the 0.43 0.86 0.68 0.51 0.42 0.67 0.39 0.27
ymposite eased to hold above the 0.45 point level, 20 0.39 0.83 0.64 0.44 0.42 0.66 0.32 0.15
130 0.3 0.52 0.62 0.18 0.31 0.58 0.25 0.14

yed that way till the end of the period.

250 0.5 0.58 0.02 0.31 0.56 0.2 0.11
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Confidence Intervals for Next 24 Hours 15:30 GMT

EURUSD Potential Rates GBPUSD Potential Rates
+0h +4h +8h +12h +16 h +20h +24 h +0h +4 h +8h +12 h +16 h +20 h +24 h
1.1005 — I~ 1.1005 15221 4 | | | i - 1.5221
H H H 1 1 1 | 1 1 1 1 1 | 1
| | | | | | | 10527 | | | | | | 1.5139
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: i ' | | ‘
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; i
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e 2T I e e e = B e I~ 1.0775 14070 — (S - 1.4979
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| : i :
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95% confidence M 80% confidence W 70% confidence 95% confidence M 80% confidence M 70% confidence
USDJPY Potential Rates USDCHF Potential Rates
+0h +4h +8h +12h +16h +20h +24h +0h +4h +8h +12h +16h +20h +24h
12059 - | - 120.59 0.9636 - | - 0.9686
H i | i H i 1 1 1 1 1 1 i 1
: : : 1 : : : : : : 1 : : :
: : : : ; i i : : | | : : 0.9631
119.79 — | | | 1 11983 L 419,79 0.9608 — | i | 1 0.9611 L 0.9608
i I i 1 i 1
: : | :
: . N | .
1 b !
118.00 —| (e |- 118.99 0.9531 — T Rt IO EE - 0.9531
) !
) !
! !
| 1
1 ; N H | 1
11819 4 ! i i ! 118.15 — 118.19 0.9454 — ! ; i ! 0.0451 |- 0.9454
| | | | i | 117.94 / / | | | | 0.9431
| i i 1 | | 1 1 1 | i 1 1 |
: : : : : : ! : : : : | : :
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EXPLANATIONS

Violin Plot Methodologies
Violin Plot is a combination of a Box Plot Volatility Index
and rotated Kernel Density Plot Confidence Interval
Median

Interquartile Range

Values of Observations

Relative Density
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Disclaimer

Everything in this article, including opinions and figures, is provided for informational purposes only and may not be interpreted as financial advice or solicitation of

products. Dukascopy group assume no responsibility for the completeness or the accuracy of any data contained in this article. Financial figures indicated in this
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or any other damages sustained in connection with the use of this article.
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