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D� $YHUDJH�GDLO\�SHUFHQWDJH�FKDQJH�LQ�WKH�'(0�86'�H[FKDQJH�UDWH�RYHU�WKH�WZR�EXVLQHVV�GD\V�SULRU�WR�ILUVW�GD\�RI

WKH�HYHQW�

E� 3RVLWLYH�YDOXHV�UHSUHVHQW�LQWHUYHQWLRQ�LQ�VXSSRUW�RI�WKH�86'��L�H��SXUFKDVH�RI�86'��ZKLOH�QHJDWLYH�YDOXHV�UHSUHVHQW

LQWHUYHQWLRQ�DLPHG�DW�UHGXFLQJ�WKH�86'��L�H��VDOH�RI�86'�

F� $YHUDJH�GDLO\�SHUFHQWDJH�FKDQJH�LQ�WKH�'(0�86'�H[FKDQJH�UDWH�RYHU�WKH�WZR�EXVLQHVV�GD\V�VXFFHHGLQJ�WKH�ODVW�GD\�RI�WKH�HYHQW�
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D�� ,QWHUYHQWLRQ�LV�VXFFHVVIXO�LI�WKH�VDOH��SXUFKDVH��RI�'(0�LV�DVVRFLDWHG�ZLWK�'(0�GHSUHFLDWLRQ

���� �DSSUHFLDWLRQ��PHDVXUHG�DV�WKH�DYHUDJH�RI�WKH�H[FKDQJH�UDWH�FKDQJHV�RYHU�VXEVHTXHQW���GD\�SHULRG�

E�� %DVHG�RQ�D�ELQRPLDO�SUREDELOLW\�GLVWULEXWLRQ�ZLWK�WKH�SUREDELOLW\�RI�DQ�LQGLYLGXDO�VXFFHVV�RI������

F��� 7KH�%XQGHVEDQN�DQG�WKH�)HG�SXUVXLQJ�D��OHDQLQJ�DJDLQVW�WKH�ZLQG��LQWHUYHQWLRQ�SROLF\�

G�� ,QWHUYHQWLRQ�LV�VXFFHVVIXO�LI�WKH�VDOH��SXUFKDVH��RI�'(0�LV�DVVRFLDWHG�ZLWK�'(0�GHSUHFLDWLRQ

���� �DSSUHFLDWLRQ��RU�VORZLQJ�RI�'(0�DSSUHFLDWLRQ��GHSUHFLDWLRQ��

H�� %DVHG�RQ�D�ELQRPLDO�SUREDELOLW\�GLVWULEXWLRQ�ZLWK�WKH�SUREDELOLW\�RI�DQ�LQGLYLGXDO�VXFFHVV�RI������
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D� �0DWFKHG�VDPSOH��SDLUHG�FRPSDULVRQ��RI�H[FKDQJH�UDWH�JURZWK�UDWH�FKDQJHV�SULRU�DQG�SRVW

���� HDFK�HYHQW��DVVXPLQJ�ERWK�VHULHV�DUH�QRUPDOO\�GLVWULEXWHG�

E� 7KH�%XQGHVEDQN�DQG�WKH�)HG�SXUVXLQJ�D��OHDQLQJ�DJDLQVW�WKH�ZLQG��LQWHUYHQWLRQ�SROLF\�

F��� 7KH�DYHUDJH�RI�WKH�DYHUDJH�GDLO\�SHUFHQWDJH�FKDQJH�LQ�WKH�H[FKDQJH�UDWH�RYHU�SUHFHGLQJ�DQG

���� VXEVHTXHQW���GD\V��UHVSHFWLYHO\�
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D�� ,QWHUYHQWLRQ�LV�VXFFHVVIXO�LI�WKH�VDOH��SXUFKDVH��RI�'(0�LV�DVVRFLDWHG�ZLWK�'(0�GHSUHFLDWLRQ

���� �DSSUHFLDWLRQ��PHDVXUHG�DV�WKH�DYHUDJH�RI�WKH�H[FKDQJH�UDWH�FKDQJHV�RYHU�VXEVHTXHQW�SHULRG�

E�� %DVHG�RQ�D�ELQRPLDO�SUREDELOLW\�GLVWULEXWLRQ�ZLWK�WKH�SUREDELOLW\�RI�DQ�LQGLYLGXDO�VXFFHVV�RI������

F�� 7KH�%XQGHVEDQN�DQG�WKH�)HG�SXUVXLQJ�D��OHDQLQJ�DJDLQVW�WKH�ZLQG��LQWHUYHQWLRQ�SROLF\�

G�� ,QWHUYHQWLRQ�LV�VXFFHVVIXO�LI�WKH�VDOH��SXUFKDVH��RI�'(0�LV�DVVRFLDWHG�ZLWK�'(0�GHSUHFLDWLRQ

���� �DSSUHFLDWLRQ��RU�VORZLQJ�RI�'(0�DSSUHFLDWLRQ��GHSUHFLDWLRQ��

H�� %DVHG�RQ�D�ELQRPLDO�SUREDELOLW\�GLVWULEXWLRQ�ZLWK�WKH�SUREDELOLW\�RI�DQ�LQGLYLGXDO�VXFFHVV�RI������
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F� 3UREDELOLW\�RI�REVHUYLQJ�D�VXFFHVV�ZKHQ�WKH�FRQGLWLRQLQJ�YDULDEOH�HTXDOV�RQH�

G� 3UREDELOLW\�RI�REVHUYLQJ�D�VXFFHVV�ZKHQ�WKH�FRQGLWLRQLQJ�YDULDEOH�HTXDOV�]HUR�
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Fig. 1 FED Intervention
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Fig. 2 Bundesbank Intervention
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Fig. 3 Total Bundesbank and Fed Intervention
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Fig. 4 DEM / USD exchange rate
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Fig. 5 Changes in the DEM / USD exchange rate

Day-to-day pct. Change

September 1985 - December 1995

4

3

2

1

0

-1

-2

-3

-4

-5



�4 ��������	
���
����������•�������
�������

��	���
������	
��/
�-�'�	-����%
��	���	���∗

�999

� 03�
!�*�!���6�������	2�
�����	����!��
��	�
��	2 ���
	�$��,	��1�*)�/��:�����	������
.��� �  ����!!���7��
�

� 0����� ��	�� ��	� ���
!	� $��	���)� &�!� )� ��I� 3� �/3(� *	� �$��,� 
��� ��	� ����&	��
+	����!�:��,1�*)�G��"������������+��%���� 	!!�7��
�

� 0.�� �!� &�!� )� 	

	 ���	�	��� ���� �	����!��)� �	��!��� ��� �� ����(� ������� ���!�1� *)
+���	�,	�7��
�

� 0.��$� ��	� �(%� ��� ��	� 	���F� �	�� 	���	� 	� ��� 	 ���$� � ���� &�!� )�  ���	�
	� 	
�$��
��;� ������	�1�*)�C��3�
	!��������-���	��!�7��
�

� 0+��	���
!�����F����	��	���
���$	� �� 	&���!�����	�1�*)�%���)��	7��
�

� 0"�	��	$����
���%�������	�	������	�1�*)�A��+�	�	������<�-��/	
�7����������

� 03�  ����� �����)�  �$&������� �
�$��,	�� ���� ���	�� ��� ����&	��� *��,��
1� *)�G�� �	
:��������������������7����������

4 0C�
!������6��	����
	���
1�*)�3����������G�&�����	������/�!,	����	!���7��������

�:::

� 03�)$&���� � ��
��	� 	�*����� 
��� ��	�	���$��	������ ������� 	� ���� ���� ���	!�����

�� �������
��	 ���������
�	����	�$��	!�1�*)�A��+�	�	�7��

�
��

�' 0G�� ��	� 	

	 ���	�	��� �
� ��	��!�6	�� 
��	�
�� 	2 ���
	� ���	��	�����1� *)� (�� .���$7
�����
��

∗
3XEOLFDWLRQ�GDWH�LQ�LWDOLFV


	Working Paper No. 10
	Contents
	Abstract
	1 Introduction
	2 Data Description
	3 The Event Study Methodology
	3.1 Defining the Events
	3.2 Defining the Pre- and Post-Event Windows
	3.3 Defining a Successful Event
	3.4 The Non-Parametric Sign Test and the Matched Sample Test
	3.5 The Result of the Event Study

	4 The Successfulness of an Individual Intervention Operation
	4.1 The Logit Model Framework
	4.2 The Conditioning Variables
	4.3 The Result of the Logit Model Analysis

	5 Conclusion
	References
	Tables
	Table 1
	Table 2
	Table 3
	Table 4
	Table 5
	Table 6
	Table 7
	Table 8
	Table 9
	Table 10
	Table 11
	Table A1
	Table A2
	Table A3
	Table A4
	Table A5
	Table A6
	Table A7
	Table A8

	Charts
	Fig.1 
	Fig. 2
	Fig. 3
	Fig. 4
	Fig. 5


