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Table 2: Frequency of SNB intervention references

period 2002 - 2005
scale all references | SNB references | first SNB references
strong SIR 137 89 69
moderate SIR 15 4 3
weak SIR 4 1 1
weak NIR 13 11 7
moderate NIR 5 4 2
strong NIR 3 3 2
total 177 112 84

Notes: All references fall within trading hours. SIR denotes supportive
intervention references, whereas NIR denotes neglective intervention
references. First SNB references denote no repetitive references. All
references are SNB intervention references and market intervention
references.
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Table 3: Independence tests of SNB intervention references

Time window First versus following references low versus zero interest rate period
10 min 0.042 0.336
20 min 0.259 0.021
30 min 0.202 0.064
40 min 0.175 0.067
50 min 0.339 0.097
60 min 0.479 0.449
70 min 0.557 0.264
80 min 0.223 0.009
90 min 0.223 0.041
100 min 0.012 0.029
110 min 0.406 0.011
120 min 0.060 0.029
130 min 0.031 0.097
140 min 0.953 0.029
150 min 0.953 0.449
160 min 0.498 0.262
170 min 0.498 0.575
180 min 0.498 0.575
240 min 0.309 0.603
300 min 0.816 0.097
360 min 0.176 0.961

Notes: Values denote levels of significance of rejecting the null for the direction, smoothness,
and volatility criteria. The null hypotheses are the equality of the success ratios between

first and following SNB intervention references and the low versus zero interest rate sample.
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Figure 1la:

SNB Intervention reference index and short-term interest rates
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Figure 1b:

SNB Intervention reference and Swiss franc/euro exchange rate
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Figure 2:

Swiss franc/euro exchange rate movements before and after SNB references
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Figure 3:

Sign tests for direction criterion with four different controls
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Figure 4:

Sign tests for direction criterion: SNB versus market talk
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