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June 13 

06:30 - 21:30 

 German Buba 

Weidmann’s Speech 

 UK CB Leading 

Economic Index 

Turquoise Area 

June 14 
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Import Prices 
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Indexes 
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June 15 

12:00 - 23:00 
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Utilization 

 German Buba 
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 Fed Interest Rate 

Decision, Monetary 

Policy Statement 

 New Zealand GDP 
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June 16 
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 BoJ Interest Rate 

Decision, Monetary 

Policy Statement 

 EMU CPI 
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CPI 
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June 17 

06:30 - 16:30 

 EcoFin Meeting 

 EMU Current 

Account, Labor Cost 

 US Housing Starts, 
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 Canadian CPI 

 ECB Draghi’s Speech 
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The USD Index was rather calm during the past 

week, fluctuating in a range of 99.1 to 100.8 points. 

On Tuesday, the index climbed above the baseline 

as its Swedish peer slipped on worse-than-expected 

CPI. The momentum only held until early 

Wednesday, when the measure started to slide 

down, and the USD Index found itself back in the 

negative area later the same day. Thursday, 

however, came with a surge, as the dollar’s gauge 

mirrored the JPY Index’s move and reached its peak, 

pushing away from their bottom-hitting peers. 

Nevertheless, the movement was promptly reversed 

as the ‘Brexit’ talks retook the spotlight, this time 

lifting the pound and weighting on its major 

counterparts.   

The yen became the leader of the previous week, 

posting the second highest index growth, but holding 

above its peers throughout the period. The measure 

surged to the week’s absolute high of 3.7 points after 

the BoJ interest rate decision, but fell back the 

following day, yielding the first place to the GBP Index. 

The latter rocketed to 101.75 points against the 

background of the BoE’s governor’s speech, thus 

entering the new period with the highest gain. 

Meanwhile, the past week’s worst performer was the 

CAD Index, which, despite the rise of the oil prices, 

spent the period in the depreciation area, falling to the 

98.2 mark. 
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In the first two trading days the dollar’s volatility 

mostly followed the market, showing some moderate 

spikes. Thus on Tuesday the Greenback’s index 

exceeded the baseline against the background of the 

Swedish CPI data release. Wednesday was marked by 

the US interest rate decision. Even though the Fed 

unsurprisingly decided to keep the rate unchanged in 

June, the index surged to the 2.09 mark. On 

Thursday, following the yen, the dollar’s index 

climbed above the historical level from the very 

beginning of the day. During the day the turbulence 

of USD was maintained by the BoE rate decision and 

‘Brexit’ poll results as well as the US CPI and 

employment data. Thus the index reached the 2.63 

mark. 

For the third week in a row the market spent more 

than 50% of the period above the average historical 

level. The Greenback was a little calmer than the 

aggregate, and its overturbulence portion stood at 

46%. The peer currencies were also quite 

changeable, all showing elevated volatility of 40% or 

more. From the beginning of June the most 

turbulent currency was the yen with the portion of 

elevated volatility exceeding 60%. Meanwhile, the 

most turbulent dollar’s pairs were the ones with its 

European peers – GBP/USD, USD/SEK, and EUR/USD, 

- which spent 48% - 63% of the period above the one

-point level.  
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Currency Significance 

increase was observed in the bond between USD/

EUR and USD/GBP, which has strengthened by 0.26 

points compared with the previous week.  

The dollar’s significance measure stayed almost in 

line with the weekly and monthly readings. For the 

first half of the period the composite held at a 

rather low level, fluctuating in the range of 0.16 to 

0.31. The sharp surge of the gauge took place on 

Wednesday, when the composite jumped to 0.52 

right after the Fed interest rate announcement. 

The increase did not last long, and on Thursday the 

measure lost 0.2 points. The next growth of the 

composite took place after the unexpectedly low 

US CPI and jobless claims data, when the measure 

reached the 0.45 mark.     

The past period was marked by the USD/JPY 

components’ notable fall to the negative area. 

Continuing the past week’s trend, the 

components started the period below zero and 

after a brief mid-period recovery fell back with the 

BoJ interest rate decision. Thus the average 

correlations between USD/EUR and USD/JPY lost 

almost 0.3 points compared with the previous 

readings. Meanwhile, most of the other USD/EUR 

components strengthened. The USD/EUR 

correlations with USD/AUD and USD/CAD added 

0.11 and 0.18 points, respectively.  An even larger 
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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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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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