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In absence of influential news on US economy, the 

Greenback started the period with losses, putting its 

index back to the pre Friday nonfarm payrolls level. 

Noticeable 1% depreciation was observed in the AUD 

Index after the release of decreasing business 

confidence and conditions early on Tuesday. The 

most conspicuous movement of the currency index 

took place on Wednesday, when the New Zealand 

dollar surged in reaction to RBNZ’s monetary policy 

statement reflecting optimism about economic 

growth. As for the Greenback’s measure, its steady 

decline reversed on Thursday, as it gained 0.5% of the 

base value on the background of growing retail sales. 

Afterwards, the index remained on the 99.25 points 

level till the end of the period. 

After the yen’s 1.5% loss during the week ending 

December 5, the currency fully recovered during the 

past period, finishing it with a 2.5% appreciation and 

leaving its peers far behind. Diametrically opposite 

situation was observed in the Loonie’s index change. 

It had lost its past 1.2% gain by Wednesday noon and 

continued to depreciate during the rest of the 

observed period. The Aussie was another currency to 

spend the week on a downtrend. As a result, the 

Canadian and Australian dollars finished the period 

with a 1.9% loss. 
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The market’s Volatility Index reached its maximum with 

the RBNZ statement on Wednesday, and the dollar’s 

turbulence measure was not left unaffected by the 

event. The USD index jumped to 1.95 points, and its 

NZD/USD component reached above the 6.5 level. 

However, while it was the greatest spike of an individual 

Greenback’s pair, the composite surged to its maximum 

on US fundamentals, as the unexpectedly strong retail 

sales numbers pushed the dollar up. Five out of eight 

USD volatility components jumped above the 2 points 

mark, making the retail sales report the week’s leading 

US event. The week’s third highest spike of the USD 

Volatility Index took place on Tuesday, mostly supported 

by the USD/JPY, EUR/USD, and GBP/USD components, as 

the Greenback briefly dropped against its major peers. 

The previous week was the most volatile in the past 

two months, as several currencies contributed 

notably to the overall turbulence. Among the most 

prominent occurrences, the yen’s portion of 

elevated volatility stood at 80%, greater even than 

the heightened October readings, and the Kiwi’s 

Volatility Index reached as high as 7.29 points. The 

Greenback was calmer than the market in all 

aspects, and its turbulence measure held below that 

of its peers on most occasions. The only noteworthy 

detail about the dollar here is that the USD/JPY 

elevated volatility portion was higher than the yen’s 

composite measure, signaling that the pair’s 

instability was above average for the Asian currency. 
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Currency Significance 

The USD measure started the week on the 0.66 

points level – the maximum value of the period. 

However, the decrease of the US labor market 

conditions index led to the fall of the component. 

The measure was struggling to recover, and by 

Wednesday morning almost succeeded in regaining 

the previous level. However, it was struck down by 

the Kiwi’s response to the RBNZ statement. On 

Thursday, the measure held around 0.53 points, 

jumping a little at the time of the US retail sales 

release.  The last day of the period was marked by 

the sharp lowering of the measure, as the 

composite dropped by 0.22 points and ended the 

week on the 0.34 mark.  

The USD significance measure spent the past week 

zigzagging around a downtrend line, gaining 

strength and losing its position on several occasions. 

Still, the average values of the composite and its 

components edged up from the previous readings. 

The most noticeable growth was observed in the 

correlation between EUR/USD and AUD/USD – its 

mean value increased by 0.21 points. An unusual, 

almost uniform distribution was observed in 

correlations of EUR/USD and USD/CAD, as it ranged 

from -0.04 to 0.75 points during the period.  

Monday, December 15, 2014 
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 

Confidence Intervals for Next 24 Hours 

Monday, December 15, 2014 
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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