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Last Week's Economic Calendar

When we examine the economic calendar of the past week, we had a busy week with the inflation datas announced in 
di�erent parts of the world. When we starte to evaluate the first day of the week, the US markets were closed due to 
MLK Day. We can say that the rest of the day was quite calm compared to the other days of the week. Inflation in 
Sweden was announced as 4.4% above expectations and industrial production in the Eurozone was announced as 
-0.3%. We started Tuesday with the unemployment rate in the UK, which came in at 4.2%, slightly above expecta-
tions. When we look at the details, in the October - December 2023 period, the estimated number of open jobs 

decreased by 49,000 to 934,000, the lowest number of open jobs since April - June 2021. Later on, annual infla-
tion in Germany was announced as 3.7%, in line with expectations. Closing the day, core inflation in Canada came in 
at 2.6%, down from the previous reading. Wednesday was the busiest day of the week. We woke up with the growth 
data and unemployment rate announced in China in the early hours of the day. Chinese growth data was announced 
as 5.2% in the last quarter, up from the previous data of 4.9%. The expectation was 5.3%. When the details were 
analyzed, there was no sign that the collapse in the real estate sector, which had a significant impact on the economy, 
had eased. In December, the average new home price in 70 cities fell for the seventh consecutive month, the biggest 
decline since February 2015. The unemployment rate rose to 5.1% in December 2023 from 5% previously, the lowest 
unemployment rate since November 2021. In addition, China announced that the youth unemployment rate 
improved in December. The statistics department announced that the unemployment rate for people aged 16-24 was 
14.9% last month. At 10:00, UK inflation data was announced as 4% on an annual basis, above expectations. On a 
monthly basis, it was announced as 0.4% above expectations. With the data announced, we see that the CPI data 
increased for the first time in 10 months. Alcohol and tobacco are the two main items behind the rise. Services infla-
tion rose from 6.3% to 6.4%. On the other hand, food inflation continued to decline and fell from 9.2% to 8%. 
According to ONS (O�ce for National Statistics), the increase in alcohol and tobacco is due to the tax increase. In 
addition, according to the details of the unemployment data, the decrease in vacancies in the labor market and the 
slower increase in wages than expected by economists constitute another upward force on prices. At noon, European 
core inflation data was announced as 3.4% yoy and headline inflation as 2.9%. The annual inflation rate in the Europe-
an region rose from 2.4% to the expected level of 2.9%. When we analyze the details, the biggest contribution to the 
inflation rate was realized from the service sector. The service is followed by food and alcohol and tobacco. At the end 
of the day, US retail sales data was announced as 0.6% above expectations. It was the strongest increase in the last 
three months. When we analyze the sub-items, we see that 9 out of 13 categories experienced an increase. The 
strongest rises were in the clothing and e-commerce sectors. Continuing with Thursday, the Australian unemploy-
ment rate was announced as 3.9% at the expected level in the early hours. The most important data of the day were 
the ongoing unemployment insurance claims and unemployment benefit claims, which will give signals about the 
labor market. Applications for unemployment benefits fell to 187K, the lowest level since September 2022. Ongoing 
unemployment insurance claims were announced as 1,806K. When we analyze other data, building permits were 
announced as 1.495M above expectations and housing starts were announced as 1.460M above expectations. On the 
last day of the week, Japan's national core inflation data came in at 2.3%, in line with expectations. For the rest of the 
day, UK core retail sales were below expectations, German PPI was below expectations, Swiss PPI was at the expect-
ed level, Canadian core retail sales were below expectations and US existing home sales data was below expectations.
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When we analyze the economic calendar for the coming week, we can say that it will be relatively busy. We will start 
the week with the PBoC loan prime rate to be announced in China. Then, the US Leading Index data will be 
announced. When we move to Tuesday, we will wake up with the data coming from Japan. In the morning hours, the 
Bank of Japan (BoJ) will announce its interest rate decision. The expectation is that the interest rate will remain 
unchanged at -0.1%. The Bank of Japan is expected to maintain its ultra-loose monetary policy next week and focus 
on the clues that Central Bank Governor Kazuo Ueda will give on when to take short-term interest rates out of nega-
tive territory. Markets expect a rate hike in March or April at the earliest. Following the announcement of the inter-
est rate decision, Core CPI data will be released. We see that the previous data announced was at 2.70%. As we close 
the day, new house price index will be announced in Canada. On Wednesday, the busiest day of the week, we see that 

PMI data will be announced in France, Germany, the European Region, the UK and the US. When we examine 
according to the expectation levels, we see that the PMI data to be announced in the European Region and Germany 
are higher than the previously announced data. As we close the day, the interest rate decision will be announced in 
Canada. On Thursday, interest rate decisions will be announced in Turkey and Europe. When we analyze Europe's 
interest rate decision, we see that the expectation is that it will remain unchanged at 4.5%. In addition, when we eval-
uate Lagarde's speech last week, we can say that we received signals that the earliest interest rate cut could take place 
in the summer. For the rest of the day, we see that there is important data to be announced in the US. We can evalu-
ate the growth rate as the most important data. In the fourth quarter, growth data is expected to be announced at 
1.8%. In addition, ongoing unemployment insurance claims and applications for unemployment benefits, which will 
give us signals about the labor market, will be important. Other important data will be durable goods orders and new 
home sales. On the last day of the week, Tokyo CPI data will be released. The expectation is that inflation will decline 
from 2.1% to 1.9%. Later in the day, personal consumption expenditures data will be released, which the Fed attaches 
great importance to inflation and will a�ect future interest rate decision meetings. This data will give us an idea about 
the path of inflation and will also give us clues about the Fed's interest rate decision. The last data of the week will be 
pending home sales.
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Economic Calendar for the Week Ahead
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Overview

The selling pressure caused by the approval of ETFs pushed the Bitcoin price down to the 40,000-41,000 region. 
We can say that both the sell-on-realization e�ect and macro data had a significant impact here. Ethereum, which 
was relatively more robust against the decline of Bitcoin and other altcoins in this process, managed to persist above 
$ 2400. The total market capitalization of crypto assets has fallen to 1.56 trillion dollars. While the market domi-
nance in Bitcoin fell to 51.2%, the dominance value in Ethereum remained at 18.50%. Although the expectation in 
the medium and long term in crypto assets, where a new era has started with the ETF process, is positive, the 18% 
decline seen after the 49,000 level has created uneasiness in all investors. For this reason, short-term investors, who 
were at a loss with the recent depreciation, started to move their assets to the stock market, while long-term inves-
tors, who exhibited a di�erent behavior than normal, started to move their assets to stock exchanges last week, caus-
ing the selling pressure to grow. In Bitcoin, we can say that especially the 40,500 band acts as a critical support and 
that the 38,000 level will be a very important support zone in case of a breakout. ETF inflows, macro data and devel-
opments related to projects will be important factors in pricing. 

When we analyze ETF performances, we see that we completed last week with inflows in all funds except GBTC. 
According to the ETF data shared by Bloomberg, BlackRock's IBIT fund has received the most inflows with $1.227 
billion, followed by Fidelity's FBTC fund with $1,060 and Bitwise's BITC fund with inflows of $394 million. In the 
GBTC fund, we see that intense outflows continued and the total level of outflows increased to 2.216 billion dollars. 
While the GBTC fund was converted into a spot ETF with more than 600,000 Bitcoins under management, the 
outflows after this transition seem to have been used for transitions to other funds. The outflows seen in GBTC 
caused Grayscale to sell Bitcoin and put selling pressure on the market. Grayscale managed to reduce the amount of 
Bitcoin from 620,000 to 550,000 in a 10-day period.

Macro-Economic Assessment
On the macro side, we see that last week was less intense, especially in the US, and this week we will face a lot of data 
that may a�ect pricing. Especially the PCE data to be released on Friday is seen as the most awaited data set of the 
market after the CPI data announced above expectations 2 weeks ago. An unexpected announcement here may have 
a volatility-increasing e�ect on the market. Especially for the US side, although the strong image given on the 
employment and inflation sides against the weak image given by the production data is considered as a blurred image, 
the pricing I have seen in recent weeks after the speech of the FOMC members and the incoming data may cause 
the interest rate cut expected in March to be postponed to May.
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WEEKLY HIGHLIGHTED NEWS 

• Thanks to the collaboration with Paxos, PayPal's stablecoin has seen a significant increase in market capitalization, 
already surpassing $290 million. As of the end of August, the total supply of PYUSD increased to 43.3 million 
following its launch. According to Paxos, PayPal currently holds 90% of the PYUSD supply.

• NFT sales exceeded the $300 million level despite market volatility. Last week, the NFT market saw a total of $311 
million in sales, a marginal increase of 0.05% compared to the previous week. Additionally, Bitcoin NFT sales have 
outperformed other blockchain networks since November 2023.

• When we analyze the inflows into digital asset funds, we see that there was an inflow of $1.18 billion last week with 
the approval of spot Bitcoin ETF applications. The last time a Bitcoin futures ETF was approved, the record inflow was 
$1.5 billion. The highest inflow was in Bitcoin with $1.16 billion. When we analyze it on a coin basis, there was an inflow 
of 26 million dollars to Ethereum, 2.2 million dollars to Ripple and 0.5 million dollars to Solana.

• Fantom Foundation announced that it has reduced the self-staking requirement on the layer 1 blockchain Fantom 
by 90%. Fantom Foundation stated that it reduced the limit required for staking from 500 thousand FTMs to 50 
thousand FTMs with a post on X.

• Chainlink has integrated Circle's cross-chain transfer protocol (CCTP) with its CCIP system. With this integration, 
the project will use the CCTP system to perform secure USDC stablecoin transfers between di�erent blockchains. 
Chainlink said that leveraging both technologies will open up new stablecoin use cases related to payments and DeFi.

• On the third day of Spot Bitcoin ETFs, a trading volume of $1.8 billion was realized. We see that Grayscale and 
BlackRock ETFs are in the first two places in the volume ranking. According to the data, $970 million in volume was 
realized in GBTC and $370 million in IBIT. In addition, Bitwise had the highest inflows while Grayscale had the high-
est outflows.

• According to a social media post by Ethereum developer Parithosh Jayanthi, the newest upgrade of the Ethereum 
network called 'Dencun' went live for the first time on the Goerli testnet. According to the post, the network's launch 
was delayed by about four hours due to a bug. Once implemented on the mainnet, the Dencun upgrade will signifi-
cantly reduce the cost of transactions in Ethereum layer-2 projects.

• Asset management firm VanEck announced plans to close its Bitcoin Strategy ETF less than two years after its 
launch. The decision was announced about seven days after VanEck's spot Bitcoin ETF was approved. The Bitcoin 
Strategy ETF traded as an ETF based on Bitcoin futures.

• In a filing on Thursday, the Securities and Exchange Commission said it would take until March 5 to decide on Fidel-
ity's request for an exchange-traded fund based on spot Ethereum.

• BlackRock's spot Bitcoin ETF IBIT became the first spot Bitcoin ETF to reach the $1 billion mark in assets under 
management. Robert Mitchnick, Head of Digital Assets at BlackRock, said: "We are excited to see IBIT reach this 
level in its first week. This reflects strong investor demand, this is just the beginning.”

• Bitcoin overtook silver to become the second largest commodity ETF in the US. A week after the approval of spot 
Bitcoin ETFs, Bitcoin has moved into second place in the assets under management (AUM) rankings. According to 
the data, there are 647,651 Bitcoin in all spot Bitcoin ETFs. The approximate value of this amount is 27.5 billion 
dollars.
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BTC-ETH-AVAX Technical Analysis

Bitcoin closed the previous week at $41.580, experiencing a 0.36% loss. When analyzing the daily chart, it appears 
to have undergone a horizontal movement. Following the approval of the spot ETF in recent weeks, Bitcoin tested 
the $48.900 level but faced a selling pressure that led to a 16% loss, dropping below $41.000.

Technically, Bitcoin is currently approaching support levels around $41.000 and $40.000. If these two levels break 
downwards, the downtrend may continue. However, maintaining stability above these levels could be a significant sign 
for the continuation of the upward trend.

In the short term, Bitcoin needs to sustain above $43.000. If it maintains this level, we might witness an upward 
movement towards $48.900. On the contrary, falling below $41.000 and $40.000 could lead to a retreat towards 
$38.000.

BTC Analysis
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Ethereum closed the previous week at $2457, experiencing a 0.64% loss. This pullback resulted from the downward 
break of the consolidation range between $2600 and $2475, testing the lowest level at $2415. After a slight pullback 
to the $2,415 region, Ethereum is now trading above $2423.

The short-term outlook for Ethereum is positive. If it maintains stability above $2400, a move towards $2600 could 
be observed. Above this level, $2700 and $2800 are notable levels to watch.
In case of a pullback, $2280 serves as a significant support zone. Falling below this level might bring $2250 and 
$2150 into consideration.

ETH Analysis
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AVAX closed the previous week at $32.54, experiencing a 7.79% loss. This decline followed a rise to $36.81, only to 
pull back to $31.57.
For the short term, $31 is a crucial support level for AVAX. If it stays below this level, $30 and $27.77 might become 
relevant.
Maintaining stability above $35 establishes $38 as a significant resistance level for AVAX. Breaking above this level 
could lead to monitoring $42 and $45.
Considering the overall high timeframe, we are currently within a broad horizontal movement, making support and 
resistance zones potentially more e�ective.

AVAX Analysis
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Top 3 Rising Coins
UMA Analysis:
UMA closed the previous week with a significant 
increase of 197.72%, reaching a price of $5.743. 
This surge correlated with the rise of Ethereum, 
contributing to a positive outlook for UMA's tech-
nical structure. It climbed from $1.94 to the resist-
ance zone of $6.77. After facing initial rejection in 
this zone, it retraced to $5.73. The $4.26 level 
serves as the first support, and if it holds, a potential 
movement beyond $5 could lead to a further 
increase to $12. If $4.26 is breached to the down-
side, $2.50 may emerge as the initial support.

FRONT Analysis:
FRONT concluded the previous week with an 
18.20% increase, closing at $0.5008. It rose from 
$0.4237 to the resistance zone of $0.5780. 
Following the initial rejection in this area, it retraced 
to $0.4987. The first support is at $0.4653, and if 
it maintains stability, a potential move beyond 
$0.60 could lead to an increase to $0.72. If 
$0.4653 is broken to the downside, $0.40 might 
serve as the initial support.

OVR Analysis:
OVR closed the previous week with an 18.21% 
increase, reaching a price of $0.6251. After 
encountering resistance in the range of $0.68 to 
$0.79, it retraced to $0.5544. The initial support is 
at $0.555, and if it consolidates in this region, a 
breakout could lead the price back to $0.67. If 
$0.67 is breached, a further increase to $0.80 may 
be observed. If $0.50 is broken to the downside, 
the next support zone appears to be around $0.40.
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Statistics and On-Chain Data

Funding Rates

Bitcoin Hash Rate

Bitcoin's hash rate has dropped by 25% since the end of last week. This drop ahead of the highly anticipated 'halving' 
event is seen as a worrying sign for the security of the Bitcoin network. The hash rate is an important security metric 
that refers to the amount of computing power miners use per second. According to the data, the hash rate dropped 
from 570 exahashes (EH/s) to a low of 425 EH/s.

When we examine the Funding Rate, the positive image continues. We can infer that the positive expectation of 
Bitcoin long position holders continues. After some retracement last week, we are starting this week with a stronger 
level of funding ratio again. We can consider the decreasing funding rate as one of the main indicators of price 
retracements and weakness from the peak level.
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Cardano

The Cardano blockchain saw a significant increase in NFT trading volumes. According to market data, Cardano NFT 
sales volumes increased by 18%, reaching $190,754, thus rising to eleventh place. At the moment, the sales volume 
is 111,048 dollars.
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Net Realized Profit/Loss

With the value of Bitcoin hovering just above $40,000, the market is facing significant selling pressure, some of 
which is due to GBTC outflows and a noticeable trend of profit realization. 

From October 20, 2023, the daily profit realization continues, mirroring the pattern seen during the bull run from 
September 2020 to January 2021. As Bitcoin's price has risen, profit realization has similarly increased, keeping 
realized losses to a minimum.

On January 18, the market saw $900 million worth of profit realization, suggesting that investors tend to cash out 
their gains. This follows Bitcoin's January 2024 surge from $25,000 to $49,000, highlighting the important role of 
profit realization in shaping Bitcoin's price trends.
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Solana Stablecoin Transfer Volume at Record High

According to data from blockchain analytics platform Artemis, Solana's stablecoin transfer volume has been strong 
since last year, surpassing $300 billion in January and reaching an all-time high. Compared to January 2023, there 
has been an increase from $12 billion to $300 billion. With this growth, Solana's market share increased to 32%.
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