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Dominant Events of the Period 

Yellow Area 

October 17 

06:30 - 16:00 

 German Buba 

President Speech 

 Canadian CPI 

 Fed Yellen Speech 

 US Housing Starts, 

Building Permits, 

UoM Flash Consumer 

Sentiment 

Turquoise Area 

October 21 

06:30 - 15:30 

 RBA Deputy Governor 

Speech 

 US Existing Home 

Sales 

Blue Area 

October 22 

07:30 - 14:30 

 BoE Minutes, Rate 

Vote 

 US CPI 

 Canadian Retail Sales, 

BoC Rate Statement, 

Monetary Policy 

Report  

Purple Area 

October 23 

06:00 - 14:00 

 German and Euro 

Zone Flash 

Manufacturing, 

Services PMI 

 UK Retail Sales 

 US Jobless Claims, 

Housing Price Index, 

Flash Manufacturing 

PMI, CB Leading 

Indicator 
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Yellow Area 

March 4 

09:00 - 16:00 

 Italy GDP 

 US Labor Force 

Participation Rate, 

Unemployment Rate, 

Nonfarm Payrolls, 

Trade Balance 

 Canada Ivey 

Purchasing 

Managers Index 

Turquoise Area 

March 8 

08:00 - 17:30 

 Swiss Consumer Price 

Index 

 UK BoE Governor 

speech 

 Canada Housing 

Starts 

 

 

Blue Area 

March 9 

14:30 - 20:30 

 BoC Interest Rate 

Decision 

 RBNZ Interest Rate 

Decision, Monetary 

Policy Statement 

Purple Area 

March 10 

12:00 - 15:30 

 EU Interest Rate 

Decision, ECB 

Monetary Policy 

Statement 

 US Initial Jobless 

Claims 
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The Euro enjoyed an uplifting period, sending its 

index into an upsurge and posting near-to or over 

1.5% weekly growth against most of its peers. The 

rally set off on Wednesday, anxiously awaiting the 

European Central Bank meeting, where the central 

bank was expected to loosen monetary policy 

further. Some combination of a deposit rate cut and 

an adjustment to the current QE programme were 

widely expected. Additional fuel came on Thursday, 

when the shared currency took a wild ride from a 6-

week low to a 3-week high on Wednesday, after the 

European Central Bank (ECB) President Mario 

Draghi initially overwhelmed markets with another 

ultra-ambitious wave of stimulus. 

Index activity picked up in the past trading days, and 

most notably so for the Euro’s gauge that climbed to 

almost 200 points and finally posted the greatest 

weekly gain after previous sluggish months. 

Following the general pattern of the EUR Index 

during the week, the euro eventually became the 

best gainer among its counterparts. Similarly to the 

Euro’s measure, the SEK Index had its sharpest surge 

on Thursday afternoon, jumping from below the 

baseline to 1.40 points in three hours. Meanwhile, 

most of the other gauges dipped, with the NZD and 

the USD Indexes acting as the downslide leaders 
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The Euro was among the most turbulent currencies, 

though the volatility increases on the two last days 

of the period and were associated with ECB 

decision. The first notable surge of the Euro’s 

volatility index took place on Wednesday, since the 

single European currency erased all its gains from 

Tuesday due to lack of drivers on both sides of the 

Atlantic pushing the euro into a bear market again, 

while investors were cautious ahead of the ECB 

meeting. However, the next day, the shared 

currency re-gained footing on the back of the 

Draghi's comment that he sees no need for further 

interest-rate cuts based on current view.  

The past five trading days, much like the several 

previous periods, were tranquil for the observed 

currencies. The most volatile were USD and JPY 

composites, both with 37% portion of elevated 

volatility. The latter strongly reacted to the ECB 

President decision to cut the deposit rate further 

into negative territory, from -0.3% to -0.4%, while 

the main refinancing rate was surprisingly cut as 

well from 0.05% to 0.00% and the marginal lending 

facility was lowered by 5 basis points to 0.25%. The 

Pound’s index, in turn, reached the lowest volatility 

peak among its counterparts. ll. It is worth noting 

that Thursday’s ECB Monetary policy statement 

induced 
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Currency Significance 

The observed week could be divided into two parts: 

the period of a gradual decline, when the Euro 

composite reduced to its minimum value of the 

week, and the period when it showed an upward 

trend. The fall started from the very beginning of 

the period, and, despite some attempts to recover, 

the measure lost about 0.31 points by Tuesday 

noon. Then came the turning-point, when the 

composite started to increase. It went through its 

notable jump on Wednesday, gaining 0.42 points. 

Later it lost around half of what it gained, but 

regained  the biggest value on Thursday, against the 

background of the ECB press conference. 

The Euro significance measure had a few ups-and-

downs and ranged from 0.2 to 0.88 during the 

past week. Nevertheless, its final change from the 

initial value amounted to only 0.13 points. The 

average values also remained almost unchanged 

from the past week, with 0.01-0.05 points 

strengthening of the composite and most of its 

EUR/USD components. The three components 

lifted their mean levels. Thus, EUR/USD mean 

correlations with EUR/GBP, EUR/CAD and EUR/JPY 

gained 0.50-0.58 points. 
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Confidence Intervals for Next 24 Hours 
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Violin Plot 

Violin Plot is a combination of a Box Plot 

and rotated Kernel Density Plot 

EXPLANATIONS 

Methodologies 

Volatility Index 

Confidence Interval 
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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 
article have not been verified by the Dukascopy group. Views, opinions and analyses are those of the author of the article, and are not endorsed by the Dukascopy 
group.  
 
Dukascopy group waive any and all warranties, express or implied, regarding, but without limitation to, warranties of the merchantability or the fitness for a 
particular purpose, with respect to all information in this article. Dukascopy group shall under no circumstances be responsible for any direct, indirect, consequential, 
contingent or any other damages sustained in connection with the use of this article. 
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