
The discipline of Technical 
Analysis is ideally suited for 

the FX market

K a r e n  J o n e s  i s  a  p u r e l y 
t e c h n i c a l  a n a l y s t  w i t h  m o r e 
t h a n  2 0  y e a r s  o f  e x p e r i e n c e 
i n  t h e  f i n a n c i a l  b u s i n e s s  a n d 
h a s  a l w a y s  m o n i t o r e d  a n d 
a n a l y z e d  c u r r e n c i e s .  “ O f 
a l l  t h e  m a r k e t s  I  a n a l y z e , 
i t  i s  s i m p l y  t h e  h a r d e r  t o 
d o  [ …  a n d ]  a l s o  t h e  m o s t 
v o l a t i l e ”  s a y s  K a r e n .  S h e 
j o i n e d  C o m m e r z b a n k  i n 
F e b r u a r y  1 9 9 9 ,  j u s t  a f t e r 
t h e  E u r o’ s  i n c e p t i o n ,  “ I 
w a s  s o m e w h a t  d i s a p p o i n t e d 
t o  h a v e  m i s s e d  t h e  s t a r t  o f 
t r a d i n g  f o r  E U R / U S D ! ”  

In  th i s  “ Wo m e n  i n  Fo r e x” 
e x c l u s i v e  i n t e r v i e w  s e r i e s 
f r o m  F X s t r e e t .c o m ,  K a r e n 
sh a r e s  w i th  u s  th e  m a i n  s t e p s 
o f  h e r  c a r e e r  a s  w el l  a s  h e r 
v i s i o n  a b o u t  th e  d i f f e r e n c e s 
b e t w e e n  m e n  a n d  w o m e n  i n 
th e  Fo r e x  w o r l d .  S h e  a f f i r m s 
th a t  sh e  c a n’ t  p i np o i n t  a ny 
a n d  n e v e r  f e l t  a ny  p r e s s u r e 
f r o m  h e r  c o l l e a g u e s :  “ I  d o 
a t t e n d  s o m e  m e e t i n g s  w h e r e 
I  a m  th e  o nly  f e m a l e ,  a n d 
th e  o nly  t e c h n i c a l  a n a ly s t . 
[ … ]  I  a m  n o t  p a i d  t o  a g r e e 
w i th  th e m ,  I  a m  p a i d  t o  g i v e 
my  v i e w s  ba s e d  o n  t e c h n i c a l 
a n a l y s i s ! ”

Karen Jones
Interviewed by Maud Gilson
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MG: How did Forex enter your 
life?

KJ: I have actually only worked 
for 3 companies - the first was 
a commodity brokers - Sucden 
(UK). I had just finished college 
in 1987 and was looking for a job 
- I ended up with 3 job offers but 
went to work for the commodity 
brokers because it sounded the 
most interesting. I started work 
as a junior technical analyst and 
by sheer luck ended up in a job 
which has fascinated me ever since. 
I joined just before the October 
crash in 1987 and remember 
drawing spectacular lines 
on my charts as the stock 
market slumped. Although 
I covered commodities 
I was required to also 
monitor moves in FX and 
it became clear quite early 
on that this was a volatile 
market. But it wasn’t until 
I joined Credit Suisse that 
my interest in FX grew.

MG: Why?

KJ: I have actually only worked 
for 3 companies - the first was 
a commodity brokers - Sucden 
(UK). I had just finished college 
in 1987 and was looking for a job 
- I ended up with 3 job offers but 
went to work for the commodity 
brokers because it sounded the 
most interesting. I started work 
as a junior technical analyst and 
by sheer luck ended up in a job 
which has fascinated me ever since. 

I joined just before the October 
crash in 1987 and remember 
drawing spectacular lines on my 
charts as the stock market slumped. 
Although I covered commodities I 
was required to also monitor moves 
in FX and it became clear quite 
early on that this was a volatile 
market. But it wasn’t until I joined 
Credit Suisse that my interest in 
FX grew.

MG: ‘Chart Tarts’? Where that 
nickname comes from?

KJ: A lot of people in the dealing 
room had nicknames and this was 

just an affectionate moniker. The 
team consisted of 3 ladies (which 
was unusual back then), Tart 
rhymed with Chart, that’s it. I think 
we were christened the nickname 
by the FX spot desk.

None of us were offended by 
it. we all liked it! There was a lot 
more banter back then, political 
correctness has killed this, which in 
some ways is a shame. I remember 
it being more of a laugh.

If ever anybody said anything that 
I felt was out of line, I used to wait 
pull them to one side and quietly 
explain they had upset me. They 

were always truly horrified that 
they had done so and apologized 
profusely. Once you explained 
where the line was - no-one ever 
crossed it!

MG: You left Credit Suisse at 
the end of 1998 and then arrive at 
Commerzbank, right?

KJ: Yes, in February 1999, 
having been out of the market for a 
couple of months. I was somewhat 
disappointed to have missed the 
start of trading for EUR/USD!

MG: Tell us how you worked your 
way up to become head of 
FICC Technical analysis 
Research...

KJ: I started working for 
the Treasury department 
initially covering primarily 
FX and bullion, then after 
a few years I was merged 
into the investment bank. 

At that time I was the FX technical 
analyst and reported to the head 
of FX strategy, but the whole team 
worked with the FX division. While 
there, the demand for technical 
analysis grew and I was asked to 
increase coverage to include interest 
rate products and as consequence I 
gained another colleague to assist 
me. As I already covered bullion I 
was asked to cover commodities as 
well, hence I became head of FICC 
Technical Analysis Research.

MG: What is the FICC Technical 
Analysis Research’s job?

Myself, a lady called Carol 
Harmer and Fran were 
a f f e c ti onate l y  kn own 
a s  ‘th e  Char t  Tar ts’
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KJ: The group is responsible 
for forecasting and formulating 
technical trading strategy globally 
and covers foreign exchange, fixed 
Income, emerging markets and 
commodities.

MG: What about Forex in 
particular do you find interesting, 
as opposed to commodities, FI 
and other instruments under your 
command?

KJ: Of all the markets I 
analyze - it is FX I enjoy 
the most. It is simply 
much harder to do - there 
is more data to analyze 
for starters as it trades 
24 hours a day, the way it 
trades in the various time 
zones can give you early 
clues of market direction. 
It is also much more volatile - after 
all FX participants hold their 
positions for much shorter durations 
compared to say stocks or bonds. It 
is a market which the discipline of 
technical analysis is ideally suited. 
Technical analysts are able to use 
some fairly short term time frames - 
also most FX participants use charts 
extensively, so it is in this area where 
we have most interaction with sales 
and trading.

MG: With more women entering 
the ultra-competitive world of big 
banking, how do you feel women 
treat each other?

KJ: Having worked for 6 years in 
a team containing 3 women, I did 

not find that my female colleagues 
treated me any differently to my 
male colleagues.

MG: How do you think you 
analyze differently from men?

KJ: Having worked with both 
men and women in the field, I can’t 
say that there is any difference to 
the way men and women analyze. 
Not any that I can pinpoint anyway. 
However one observation I will 

make (not sure if this a male/
female divide however). There 
is a strong tendency to want to 
‘belong’ to a group, psychologically 
I mean. In the course of my work 
I do attend some meetings where 
I am the only female, and the only 
technical analyst. However, I feel 
no compulsion to ‘agree’ with the 
group. That said I am not paid to 
agree with them, I am paid to give my 
views based on technical analysis! Is 
this a male/female divide? I suspect 
not. I am a technical analyst first 
and foremost and am confident 
in my convictions to stand by my 
analysis. It’s as simple as that.

MG: How have you handled 
balancing a private life while 

growing into positions of increasing 
responsibility at the bank?

KJ: I think it is hard to work in 
any demanding job and to balance 
your personal life. There are times I 
have struggled, but as I have grown 
older the demands of both areas 
have headed into a natural balance.

MG: Do you believe the 
opportunity for stay-at-home 
trading will bring a flood of women 

traders into the retail 
Forex market?

KJ: Stay at home trading 
will appeal to women 
as they try to juggle 
childcare with working 
It is the flexibility they 
need, however think this 
just generally increases 

the numbers who are trading from 
home. I do not foresee a ‘flood’ and 
no I do not expect it to impact on 
the market at all.

I am a technical analyst !rst and 
foremost and am con!dent in 
my convictions to stand by my 
analysis. It’s as simple as that.

PROFILE: Karen Jones
• Current Job: Head of FICC 
Technical Analysis at Commerzbank. 
Karen is also on the board of the STA 
(Society of Technical Analysts).
• Career: Over 20 years in the Forex 
business. Worked for a Commodities 
broker and two major investment 
banks.
• Age: 45
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