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Exchange Rates, Order Flows and Macro Data 
Releases
Outline:

1. Macro Perspective:
1. The Event-Study Rationale
2. Event-Study Regressions
3. Event Study Results
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2. Micro Perspective I: High Frequency Dynamics
1. Data Releases in the Portfolio Shifts Model
2. Empirical Evidence

3. Micro Perspective II: Low Frequency Dynamics
1. Daily Effects
2. Longer-Term Effects
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10.1 The Macro Perspective
Event-Study Results
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Micro Perspective I: High Frequency Dynamics
Data Releases in the Portfolio Shifts Model
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Micro Perspective I: High Frequency Dynamics
Empirical Evidence

Note:

1 The immediate change
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1. The immediate change 
in prices, and

2. The downward trend in 
the 2 hours following the 
announcement



Micro Perspective I: High Frequency Dynamics
Empirical Evidence
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Micro Perspective II: Low Frequency Dynamics
Daily Effects
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Micro Perspective II: Low Frequency Dynamics
Longer Term Effects

Exchange-Rate Dynamics Chapter 108



Micro Perspective II: Low Frequency Dynamics
Longer Term Effects
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