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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 

January 29 

03:00 - 16:30 

 BoJ Monetary Policy 

Statement, Interest 

Rate Decision, Press 

Conference 

 German Retail Sales 

 EU Consumer Price 

Index 

 US GDP, Personal 

Consumption 

Expenditures 

Turquoise Area 

February 1 

09:30 - 16:20 

 UK Markit 

Manufacturing Index, 

Consumer Credit, 

Mortgage Approvals 

 US Personal 

Spending, Core 

Personal 

Consumption 

Expenditure, 

Personal Income 

 ECB President Speech 

 

Blue Area 

February 2 

03:30 - 16:00 

 RBA Rate Statement, 

Interest Rate 

Decision 

 German 

Unemployment 

Change, 

Unemployment Rate 

 EU Unemployment 

Rate 

Purple Area 

February 3 

09:30 - 19:30 

 UK Markit Services 

PMI 

 US Markit Services 

PMI, ADP 

Employment Change 

 

Orange Area 

February 4 

07:30 - 16:30 

 ECB President Draghi 

Speech 

 BoE Interest Rate 

Decision, Minutes, 

Governor Carney 

Speech 

 US Initial Jobless 

Claims, Factory 

Orders 
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The EUR Index started the period with a calm 

downside movement, amid batch of manufacturing 

indices from the Euro zone, which did not have any 

significant effect on the pair. The gauge stayed 

around the baseline over the weekend and for most 

of Wednesday, before entering its sharpest rise on 

Thursday, after an aggressive correction of the 

Dollar. The deteriorating period started with the 

services PMI, which declined from 53.7, while ISM's 

non-manufacturing gauge, in turn, slipped to 53.5, 

both missing economists’ expectations. Taking into 

account, that services sector retains the largest part 

of the US economy, these results were met with 

selling of the Greenback.  

The period, which put most of the observed indexes 

either on or above the baseline, resulted in a 0.6% 

gain for the EUR Index, making it the week’s second 

best performer. The only peer to advance above the 

Euro’s measure was the New Zealand dollar gauge, 

which was spurred by the unemployment figures 

which managed to came in much better than 

expected, rebound in oil prices and also, due to the 

central bank attempts to delay expectations of the 

further easing. On the other side of the baseline, the 

Greenback became the main looser and posted a 

2.04% weekly plunge, greatly affected by the weak 

data on factory orders for December which dropped 

the most in a year.  
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The period has started with the quite volatile day 

for the both the market and the single currency. On 

Monday, the Euro volatility  was driven by rising oil 

prices, while Euro zone inflation data offered no 

surprise and had little impact on the currency. 

Moreover, the Euro slipped 100 pips after the US 

data supported the Greenback with a surprising 

increase in the US personal consumption 

expenditure and a growing Chicago PMI. 

Wednesday’s peak of the EUR volatility, in turn, 

was  caused by the US labor and services data. The 

ADP employment report from January 

moderated to 193,000 from 267,000 but still 

maintained a solid pace of employment growth. 

In a terms of the elevated volatility, the market and 

the Euro were much more volatile compared to the 

previous week tendency. Thus, the portions of 

elevated volatility of the aggregate and EUR were 

32% and 27%, respectively. For the most of the 

components the observed period was quite 

turbulent. The major gainers were EUR/CHF, EUR/

JPY and EUR/SEK. The highest peaks of the market 

and EUR volatility indexes even managed to reach 2 

points. Among the components, EUR/USD, EUR/CHF 

and EUR/SEK managed to overcome the 2-point 

level. Meanwhile, the most outstanding jump was 

demonstrated by EUR/JPY, which skyrocketed above 

the 11-point level. 
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Currency Significance 

On Monday, against the background of the BoJ and 

US economic releases and announcements, the Euro 

significance measure started to drop gradually and 

by the end of the next day reached about 0.25 

points. Then followed a one-day period of the sharp 

rise of the composite, but by Wednesday evening it 

slipped again to a 0.17 mark – the minimum level of 

the period, since markets adopted the idea of a 

slower rate hike. The next day, the measure started 

to recover again. On Thursday, the single European 

currency significance measure jumped to the level 

of 0.38, gaining about 0.21 points, and ended the 

period at the level of 0.34. 

The period was marked by an increase in the 

average values of all observed correlation pairs. 

The less noticeable strengthening was observed in 

the bonds between EUR/USD and the Asia-Pacific 

currencies. Changes of the average EUR/USD 

correlations with EUR/JPY were minimal, even 

though the dynamics of the component was 

rather animate. It held at the level of 0.51, as the 

Yen was on the back foot after the Bank of Japan 

unexpectedly decided to cut its benchmark rate 

into the negative territory.  
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Confidence Intervals for Next 24 Hours 

Friday, February 05, 2016 
15:30 GMT 

mailto:research@dukascopy.com


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 

Interquartile Range 

Median 

Relative Density 

V
al

u
es

 o
f 

O
b

se
rv

ati
o

n
s 

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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