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Dominant Events of the Period 14:30 GMT
Yellow Area Turquoise Area Blue Area Purple Area Orange Area
April 27 April 28 April 29 April 30 May 1
06:30 - 18:30 07:00 - 16:30 07:00 - 21:30 06:30 - 21:00 06:30-17:30
m US Preliminary m UK Preliminary GDP m Riksbank Rate m FEuro Zone Flash CPI, m UK Markit
Markit Services PM| Decision Unemployment Rate Manufacturing PM|
m BoC Governor Poloz’s
Speech m US Flash GDP, m US Jobless Claims, m /SM Manufacturing
Pending Home Sales Chicago PMI PMI, Michigan
m US Consumer .
: ) Consumer Sentiment
Confidence m Fed Interest rate m Canadian GDP o
Decision

m RBNZ Interest Rate
Decision, Monetary

Policy Statement

USD Currency Index Change -04% 067/% -043% @ -011% 0.67%

Max USD Volatility Index  1.35 1.63 2.37 1.96 2.1
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Currency Indexes

Relative Currency Strength

Monday, May 04, 2015
14:30 GMT

The week was rather unsuccessful for the Greenback as

Index Mon, 27 Apr Tue, 28 Apr Wed, 29 Apr Thu, 30 Apr Fri, 1 May Change, %
T throughout the week its currency index remained in
103 3 the negative area and finished the period at the level of
102 :25 %j 0.5 points below the baseline. However, there were
15 g several currencies, which significantly appreciated
101 1 g during the week. The Euro and the krona were evident
0.5 il leaders in this term. They both started to grow on
100 - 0 Base \Wednesday and, besides, the day was full of
o ?5 g “surprises” for different currencies. The krona’s 1%
s ¢  surge in the morning followed the Riksbank’s decision
98 -2 % to keep the repo rate unchanged and to extend bond-
orr @eUss eT & ii C';F T s SE|‘< > buying programme, the franc experienced the same
change few hours later, but the evening was marked
with 1% drop of the Kiwi’s index, which was provoked cpange % uUSsD Change, %
by the RBNZ's monetary policy statement. o VI
The US dollar was stably depreciating during the first 1 027 % o o o
half of the trading week as both Monday’s preliminary © Tt 0
services PMI and Tuesday’s consumer confidence data | »
turned out to be significantly lower-than-expected.
Disappointing 2% lower than previous preliminary =] 2% 2
GDP release sent the currency index even lower. Thus, | 269% e L 3
the measure reached its minimum of 97.95 points on LB . ceP CHF AUD CAD NZD SEK
Wednesday afternoon. Minor recovery was observed Currency Index Change
during the rest of the period. Optimistic jobless claims | Days | EUR | usD | Yy | oBp | cdF || AauD | cap | N> || seKk
and surprisingly high Chicago PMI gave the currency 5 2.55% -0.53% -1.76% -0.83% 1.74% -0.72% -0.63% -2.04% 2.24%
positive impulse on Thursday. Lastly, unchanged 20 1.03% -1.03% -2.26% 0.45% 0.99% 1.61% 1.44% -2.53% 0.7%
manufacturing PMI| and consumer sentiment values 130 -5.85% 6.36% -0.22% 0.58% 10.75% -5.59% -1.69% 3.08% -8.19%
strengthened the Greenback’s position. 250 -9.02% 15.29% -2.85% 3.09% 8.25% -4% 3.68% -0.76% -13.67%
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Volatility

Tue, 28 Apr Wed, 29 Apr

Index

Mon, 27 Apr

Thu, 30 Apr

Volatility

Fri, 1 May

Monday, May 04, 2015
14:30 GMT

The period could be divided in two parts according to

Index the market turbulence. If the portion of elevated

2.0

1.5

0.5

-+ 1.0

market volatility during the first two days of the week
was only 25%, then during the rest of the period the
- 20 market volatility measure was above the 1-level
(which indicates the average historical level) in 58% of
time. The franc was the most turbulent at the
beginning of the week, however, full of influential
news Wednesday managed readjustments and some

conspicuous spikes were observed in other currencies’

- 1.5

usIngany

Normal

volatility. The immediate krona’s reaction to the

|inbuea]

— 0.5

Riksbank’s monetary policy decisions was reflected in

Dukascopy Bank Volatility Index

5.23 peak of the Kiwi’s turbulence measure. It is worth
noting that NZD was the most volatile currency that

week.

The Greenback was relatively volatile, especially during
the second part of the week. US preliminary services
PMI on Monday and Consumer confidence on Tuesday
were followed by moderate volatility increases. Much
stronger reaction was observed on Wednesday noon,
when disappointing preliminary GDP was released. The
index surged to the 2.37 mark — the highest value of
the period — and few hours later crossed the 2.0 points
level one more time against the background of the
Fed’s decision to keep the rate unchanged. Jobless
claims on Thursday and manufacturing PMI on Friday
also made the gauge to increase significantly.

@USD Volatility Index

the 3.71 points spike of the SEK Volatility Index as well
as the RBNZ’s monetary policy statement induced the

Elevated Volatility (% of the observed period)

Market USD ‘ EURUSD | USDIPY | GBPUSD  USDCHF = AUDUSD USDCAD  NZDUSD = USDSEK
45 44 39 33 45 44 28 35 43 49
Volatility Index (for the observed period)
Market ‘ usp H EURUSD H UsDIPY H GBPUSD H USDCHF H AUDUSD H USDCAD H NZDUSD H USDSEK ‘
Max 1.99 2.37 2.65 2.83 2.09 3.62 2.02 2.54 4.19 3.53
Min 0.44 0.38 0.24 0.29 0.28 0.22 0.42 0.3 0.49 0.24
Average  1.01 0.98 0.95 0.97 0.96 1.07 0.89 0.89 1.02 1.09
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i i 14:30 GMT
Currency Significance
Correlations
Mon, 27 Apr Tue, 28 Apr Wed, 29 Apr Thu, 30 Apr Fri, 1 May correlation During the week the correlations of the USD pairs
USDEUR & USDJPY [ °™ were very close to the average monthly levels.
USDEUR & USDGBP ] : . . .
USDEUR & USDCHF Moreover, the composite was varying in narrow
JEDEUR A BSPALD range around the monthly average with several
USDEUR & USDCAD i
USDJPY & USDGBP \~ [N~ i drops and surges of the gauge pointing out the
USDJPY & USDCHF
USDUPY & USDAUD : TR B - ose  relative significance of the news releases and thus
USDJPY & USDCAD i . .
USDOBP & USDGHF 1 the currencies, which reacted to the news.
USDGBP & USDAUD \4
USDGBP & USDCAD i : The composite started the week at the 0.65 level,
USDCHF & USDAUD 1 . . .
USDCHF & USDGAD ; E which was the highest among its counterparts,
USDAUD & USDEAD 5 L oss  however, it lost leading position on Tuesday after the
1 09 08 07 06 05 04 03 02 01 0O 01 02 03 04 05 06 07 08 09 1 UK preliminary GDP release, which drove the
B |
@ average pound’s significance measure up. The next day
started with even greatest drop of the USD pairs’ Correlations (5 vs 20 days)
correlations. Correlations of the pairs with krona v 10
strengthened and the krona’s composite soared to ? {?
the 0.9 mark after the Riksbank’s decision 05 @ - 05
announcement  and remained above its
4 0.0 H — 0.0
counterparts during the rest of the week.
Nevertheless, the Greenback’s composite recovered . | | 05
shortly in the afternoon against the background of
US preliminary GDP and rate decision releases. One -10 - - -10
5 4 USDEUR & USDEUR & USDEUR & USDEUR & USDEUR & USDEUR & USDEUR &
more notable dip of the gauge took place on Friday W USDJPY USDGBP USDCHF USDAUD USDCAD USDNZD USDSEK
when the  unexpectedly decreasing UK Mean Correlation Coefficient (with USDEUR)
manufacturing PMI was issued, but, just like in ys [ USD | usDIPY | USDGBP | USDCHF | USDAUD | USDCAD | USDNZD | USDSEK

Wednesday’s case, the measure returned to the 0.6 5 0.57 0.7 0.79 0.65 0.57 0.65 0.8
eI few hours later after the US data releases — 20 0.59 0.56 0.73 0.8 0.61 0.58 0.67 0.81

cturing PMI and consumer confidence. 130 0.47 0.43 0.61 0.7 0.53 0.44 0.55 0.68
250 0.4 0.52 0.79 0.47 0.37 0.5 0.64
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Confidence Intervals for Next 24 Hours 14:30 GMT

EURUSD Potential Rates GBPUSD Potential Rates
+0h +4h +8h +12h +16h +20h +24h +0h +4h +8h +12h +16h +20h +24h
11355 - | - 1.1355 15200 o | I 15200
H H i i i i | 1 1 1 1 1 i 1
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1 | | i
H ! N i 1 1
1.1055 - | i | ! 1105  1.1055 1.5008 — | i i i 15005 |~ 1.5008
| | | | | | 1.1024 | | | | | | 1.498
1 1 i I i | | | | | i 1 | |
| | : : ; : : : : : : | : :
1 1 i | i | | 1 1 1 1 1 | 1
1.0055 — ! ! ! : ! ! ' I~ 1.0955 14011 — | : : ! ! ! ! - 1.4911
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: ‘ | :
i i
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i 1 |
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EXPLANATIONS

Violin Plot Methodologies
Violin Plot is a combination of a Box Plot Volatility Index
and rotated Kernel Density Plot Confidence Interval
Median

Interquartile Range

Values of Observations

Relative Density
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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.

ascopy group waive any and all warranties, express or implied, regarding, but without limitation to, warranties of the merchantability or the fitness for a
ular purpose, with respect to all information in this article. Dukascopy group shall under no circumstances be responsible for any direct, indirect, consequential,
or any other damages sustained in connection with the use of this article.

py Bank SA Roﬁte 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


mailto:research@dukascopy.com
http://www.facebook.com/dukascopy
https://twitter.com/#!/Dukascopy_News
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Fundamental-Analysis/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Technical-Analysis/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Press-Review/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Market-Research/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Expert-Commentary/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Dukascopy-Bank-Sentiment-Index/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Trade-Pattern-Ideas/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Global-Stock-Market-Review/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Commodity-Overview/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Economic-Research/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Quarterly-Report/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Dukascopy-Aggregate-Technical-Indicator/
http://www.dukascopy.com/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Market-News-and-Research/
http://www.dukascopy.com/fxspider/
http://www.dukascopy.com/tv/Live
http://www.dukascopy.com/tv/
http://www.dukascopy.com/swiss/english/marketwatch/pivot/
http://www.dukascopy.com/swiss/english/marketwatch/calendars/eccalendar/
http://www.dukascopy.com/swiss/english/marketwatch/daily_hl_interbank/
http://www.dukascopy.com/swiss/english/marketwatch/sentiment/
http://www.dukascopy.com/swiss/english/marketwatch/movers_and_shakers_fx/
http://www.dukascopy.com/swiss/english/marketwatch/forexcalc/
http://www.dukascopy.com/swiss/english/marketwatch/converter/
http://www.dukascopy.com/swiss/english/marketwatch/currency_index/
http://www.dukascopy.com/swiss/english/marketwatch/COT/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Fundamental-Analysis/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Technical-Analysis/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Press-Review/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Expert-Commentary/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Dukascopy-Bank-Sentiment-Index/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Trade-Pattern-Ideas/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Commodity-Overview/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Economic-Research/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Dukascopy-Aggregate-Technical-Indicator/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Market-Research/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Global-Stock-Market-Review/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Fundamental-Analysis/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Technical-Analysis/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Press-Review/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Market-Research/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Expert-Commentary/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Dukascopy-Bank-Sentiment-Index/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Dukascopy-Bank-Sentiment-Index/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Trade-Pattern-Ideas/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Global-Stock-Market-Review/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Commodity-Overview/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Economic-Research/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Dukascopy-Aggregate-Technical-Indicator/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Dukascopy-Aggregate-Technical-Indicator/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Fundamental-Analysis/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Expert-Commentary/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Commodity-Overview/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Technical-Analysis/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Dukascopy-Bank-Sentiment-Index/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Economic-Research/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Press-Review/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Trade-Pattern-Ideas/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Dukascopy-Aggregate-Technical-Indicator/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Market-Research/
http://www.dukascopy.com/swiss/english/marketwatch/market_news/Global-Stock-Market-Review/

