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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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15:30 GMT Dominant Events of the Period 

Yellow Area 

April 1 

08:00 - 14:30 

 German Markit 

Manufacturing PMI 

 UK Markit 

Manufacturing PMI 

 US Nonfarm Payrolls, 

Unemployment Rate, 

ISM Manufacturing 

PMI 

Turquoise Area 

April 4 

08:30 - 14:00 

 UK PMI Construction 

 EU Unemployment 

Rate, Producer Price 

Index 

 

Blue Area 

April 5 

01:30 - 14:00 

 Australian Trade 

Balance, 

Export,Import RBA 

Interest Rate 

Decision 

 EU Markit PMI 

Composite, Markit 

Services PMI 

Purple Area 

April 6 

07:00 - 18:00 

 EU Non-Monetary 

policy EXB meeting 

 US FOMC minutes 

 

Orange Area 

April 7 

00:30 - 21:00 

 BoJ Governor Speech 

 ECB Monetary Policy 

Meeting, ECB 

President Speech 

 Fed’s Yellen Speech 
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The Euro entered the new week seemingly aiming 

to correct last week's significant gains which 

resulted in a five-month high. On Monday, the 

single European currency went down on bad 

economic news that the producer price indices 

missed estimates. The monthly change shrank from 

-1.1% to -0.7% and the yearly print deteriorated 

further to -4.2% from -3.0%. However, Dovish Fed 

minutes and the high probability that more rate 

hikes will be delayed until the second part of 2016 

weakened the dollar thus, giving strong support to 

the Euro currency. Overall, the Euro index was 

fluctuating around 0.5 mark during the whole 

observed period. 

The EUR Index continued to go narrow during the 

first days of spring, finishing on the position of last 

best performer. The index to fare better was the 

Japanese Yen measure, which held on a steady 

uptrend since Monday and took its conclusive 

advance on Thursday, hitting a fresh 17-month high. 

The Yen was positively affected by Japanese Prime 

Minister Shinzo Abe announcement, that countries 

should avoid weakening their currencies with 

arbitrary intervention as well as by dovish Fed’s 

statements. On the other side of the baseline, the 

Pound remained the leader as Brexit concerns 

overshadow the return of risk sentiment after oil 

prices bounced back from one-month lows. 

Friday, April 08, 2016 
15:30 GMT 

mailto:research@dukascopy.com


Volatility 

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 

Tu
rb

u
len

t 

Normal 

Tran
q

u
il 

The Euro was among the most turbulent currencies, 

though the volatility increases on the two first days 

of the period were associated with PMI 

announcements. Meanwhile, the French 

manufacturing PMI slipped to 49.6 from 50.2, while 

the German advanced to 50.7 from 50.5 booked in 

February. The Euro zone's manufacturing PMI 

swelled to 51.6 from 51.2 previously. The Euro 

closed the observed period on a calm note 

following the German current account for February 

which ameliorated notably and printed 20 billion 

euro, up from 14.3 billion euro in January. The 

trade balance also accelerated to 20.3 billion euro 

from €13.6 billion euro previously. 

The past five trading days, compared to the several 

previous periods, were volatile for the observed 

currencies. The most volatile were JPY and GBP 

composites, both with almost 50% portion of 

elevated volatility. The yen extended its winning 

streak and rose to the highest level since October 31 

2014 highs due to increased risk sentiment as well 

as impressive domestic wage data. The sterling 

strongly reacted to the advanced oil prices which 

bounced higher, after touching one-month lows, on 

the back of a 4.6 million barrel draw in the latest API 

data, showing the biggest draw since the beginning 

of the year. Eventually, market gained 2.15 points 

spike of the overall index. 
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Currency Significance 

The observed week could be defined as the period 

of gradual increase when it showed an upward 

trend. From the very beginning of the period, the 

euro did not show any attempts to recover, and was  

soaring around 0.21 points by Tuesday noon. Then 

came the turning-point, when the composite started 

to increase. It went through its most notable jump 

on Thursday, gaining 0.30 points and surging to the 

maximum value of the week. Nevertheless, there is 

a slight doubts whether the Euro might continue 

heading higher, but the overall trend is purely 

bullish. 

The Euro significance measure had a few ups-and-

downs and ranged from 0.09 to 0.55 during the 

observed period. Moreover, its final change from 

the initial value amounted to 0.30 points, showing 

a pure positive tendency. The average values in 

turn remained almost unchanged from the past 

week. Some of the components lifted their mean 

levels. In terms of long-term values, current 

averages of almost all observed correlations 

shifted up, pulling the overall Euro significance 

with them.  
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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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