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1.2 points on Thursday, when the dovish mix of the 

BoE announcements and Carney’s speech pushed 

the national currency down. 

The USD Index was another exception above the 

baseline, though took longer than its Australian peer 

to breach the 101.0 points mark. The ascent started 

rapidly on Tuesday, but was cut short by 

disappointing factory orders and economic 

optimism data. The second wave of strengthening 

came on Wednesday, with strong trade balance, 

services PMI and employment numbers. That surge 

allowed the index to catch up with the Aussie’s 

gauge, but Friday’s better-than-expected labour 

data pushed it well above, making the dollar’s 

measure the week’s best performer. 

The past week was slow for the observed indexes, as 

most of them held parallel to the baseline in the 

narrow range between –1% and +1%. Notable 

exceptions were the dollar’s and the Pacific gauges. 

In the appreciation area, the Aussie’s index entered 

Tuesday on an upsurge, finding support in RBA’s rate 

statement, and then made another break with 

narrowing trade deficit reported on Wednesday. The 

Kiwi’s measure, on the other hand, went North, 

undermined by falling dairy prices and weak labour 

data, and ultimately ended the period with  the 

greatest weekly loss. Among other gauges, the 

pound’s index distinguished itself by tumbling  
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the Tuesday’s disappointingly negative New 

Zealand’s employment change, which managed the 

NZD volatility index to surge to the 2.84 mark, but 

could not push the market volatility measure even 

above the 1.15 level. The first notable spike of the 

USD gauge took place on Wednesday, which turned 

out to be very successful for the currency as the 

Trade balance and PMIs came out higher-than-

expected. Thursday was all about the pound, which 

dramatically reacted to the series of the BoE’s 

releases so its volatility index reached the week’s 

high of 3.93 points. The higher was only the 

Greenback’s measure’s surge on Friday, which 

skyrocketed just after the release of unexpectedly 

optimistic labour data.  

During the trading week all the volatility indexes 

without exceptions spent most of time below the 

average historical level. The Greenback with 16% 

portion of elevated volatility turned out to be 

among the most tranquil currencies, however, its 

higher than 4.5 spike was the most conspicuous 

past week. Meanwhile, the Kiwi became the most 

volatile currency, but its Pacific peer, the Australian 

dollar, was the calmest against the turbulent 

historical background with only 11% portion of 

elevated volatility.  

There were no significant spikes of the market 

activity during the first two days of the week until 
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Currency Significance 

the negative area.  

The Greenback’s significance measure spent the 

first four trading days ranging from 0.22 to 0.61. 

The first increase of the composite was observed 

on Tuesday. It reached the second highest peak of 

the period, and started to decline gradually. 

Afterward, encouraging US employment and trade 

balance data pushed the measure up for a short 

while. On Thursday, after the Swiss consumer 

climate report, the USD composite has reached 

0.52 level. However, after the UK economic data 

release the composite decreased and on Friday 

reduced to the minimum value of the week. On 

Friday, positive US nonfarm payrolls and 

employment data managed the measure to surge 

to the 0.89 mark, gaining more than 0.7 points.  

The past week was a period of rather weak 

correlations between the USD pairs, with the US 

dollar significance measure making only a few 

jumps above the 0.4 level. But the Friday’s surge 

was exceptionally strong, and thus the measure 

fluctuated from 0.18 to 0.89 points. Averages of 

the composite and most of the USD/EUR 

components have risen, gaining 0.01-0.17 points 

over the monthly values. The only exception was 

the bond between USD/EUR and USD/GBP. A 

slight weakening was observed through the whole 

period, and the dovish tone of the BoE on its 

“Super Thursday” pushed the component into  
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Violin Plot 

Violin Plot is a combination of a Box Plot 

and rotated Kernel Density Plot 
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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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