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%DQN�IRU�GHWDLOHG�FRPPHQWV��,�DOVR�WKDQN�9LWRU�*DVSDU�DQG�WKH�(GLWRULDO�%RDUG�RI�WKH�(&%�:RUNLQJ�3DSHU�6HULHV��DQ�DQRQ\PRXV�UHIHUHH�ZLWK�WKH�(&%�:RUNLQJ�3DSHU�6HULHV��DQG�8OULFK�*URUVFK��+HLQ]�+HUUPDQQ�
-RDFKLP�.HOOHU�DQG�5DVPXV�5�IIHU�RI�WKH�%XQGHVEDQN�IRU�YHU\�KHOSIXO�FRPPHQWV��7KH�YLHZV�H[SUHVVHG�GR�QRW�QHFHVVDULO\� UHSUHVHQW� WKRVH�RI� WKH�(&%�� WKH�%XQGHVEDQN�RU� WKH�%RDUG�RI�*RYHUQRUV�RI� WKH�)HGHUDO
5HVHUYH�6\VWHP�



�� (XURSHDQ�&HQWUDO�%DQN������

$GGUHVV .DLVHUVWUDVVH���

'�������)UDQNIXUW�DP�0DLQ

*HUPDQ\

3RVWDO�DGGUHVV 3RVWIDFK���������

'�������)UDQNIXUW�DP�0DLQ

*HUPDQ\

7HOHSKRQH �������������

,QWHUQHW KWWS���ZZZ�HFE�LQW

)D[ ����������������

7HOH[ ��������HFE�G

$OO�ULJKWV�UHVHUYHG�

5HSURGXFWLRQ�IRU�HGXFDWLRQDO�DQG�QRQ�FRPPHUFLDO�SXUSRVHV�LV�SHUPLWWHG�SURYLGHG�WKDW�WKH�VRXUFH�LV�DFNQRZOHGJHG�

7KH�YLHZV�H[SUHVVHG�LQ�WKLV�SDSHU�DUH�WKRVH�RI�WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�UHIOHFW�WKRVH�RI�WKH�(XURSHDQ�&HQWUDO�%DQN�
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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�



��������	
�������������•�������������� ��

�
����� ���
�����	������������������=>����7��
����$
�����
	-��

#���&���$	��� ������	����
�S���	 ����S

#�$*	���
 #�$*	���

��	��� ��  	��	��=�> ����!�	�=*>

��%���� ���	� �� �� '�'�T

��%���!	� �4 �� ��4�T

"���!���� ���	��������!	� �� �� '�'�T

#���&���$	��� ������	����
�S�	�	���!S

#�$*	���
 #�$*	���

��	��� ��  	��	��=�> ����!�	�=*>

��%���� ���	����	����%��	&�	 ���	��= > �� �� '�'�T

��%���!	����	����%�3&&�	 ���	��= > �� �� ����T

"���!���%���!	��������� ���	��= > �� �� '�''T

#���&���$	��� ������	����
�S�$������S

#�$*	���
 #�$*	���

��	��� ��  	��	��=�> ����!�	�=	>

��%���� ���	����	����%��	&�	 ���	��= > �� �� ���4T

��%���!	����	����%�3&&�	 ���	��= > �� �� ���4T

"���!���%���!	��������� ���	��= > �� �� '�'�T

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������



�� ��������	
�������������•��������������

�
����� ���
�����	������������������=>����7��
����$
����
	-��

%�� �	����$&!	��	����
�S�$������S

#�$*	���
 ���������� 
��	��� =�>

��%���� ���	� ��

�������

	�	� 	����$	��� ����' ������

��%���� ���	����	����%��	&�	 ���	��=*> ��

�����������	�	�����	��	�&	� 	���	� ���	�= > '���

����������	�	�����	��	�&	� 	���	� ���	�= > �'��'

�������

	�	� 	����$	��� ����� �����4

��%���!	� �4

�������

	�	� 	����$	��� '��� ��4�

��%���!	����	����%�3&&�	 ���	��=*> ��

�����������	�	�����	��	�&	� 	���	� ���	�= > �'���

����������	�	�����	��	�&	� 	���	� ���	�= > '���

�������

	�	� 	����$	��� '��� ���4�

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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D� 6WDQGDUG�HUURUV�LQ�SDUHQWKHVHV�

E� /LNHOLKRRG�UDWLR�WHVW�RI�WKH�HVWLPDWHG�PRGHO�DJDLQVW�WKH�FRQVWDQW�RQO\�PRGHO��&ULWLFDO�YDOXHV�IRU����DQG����SHUFHQW�VLJQLILFDQFH�OHYHOV�IRU�WKH

/5�WHVW�ZLWK�RQH�GHJUHH�RI�IUHHGRP�DUH�������DQG��������UHVSHFWLYHO\��6LJQLILFDQFH�DW�WKH���������SHUFHQW�OHYHO�LV�LQGLFDWHG�ZLWK�D�����
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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�

H� +RVPHU�/HPHVKRZ�WHVW�VWDWLVWLF�IRU�JRRGQHVV�RI�ILW��7KH���������SHUFHQW�FULWLFDO�YDOXH�IRU�UHMHFWLQJ�WKH�QXOO�RI�D�ILWWLQJ�PRGHO�LV��������������

�FKL�VTXDUH�GLVWULEXWLRQ�ZLWK���GHJUHHV�RI�IUHHGRP���5HMHFWLRQ�DW�WKH���������SHUFHQW�OHYHO�RI�VLJQLILFDQFH�LV�LQGLFDWHG�ZLWK�D�����
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D� /LNHOLKRRG�UDWLR�WHVW�RI�HVWLPDWHG�PRGHO�DJDLQVW�WKH�FRQVWDQW�RQO\�PRGHO��6LJQLILFDQFH�DW�WKH���������SHUFHQW�OHYHO�LV�LQGLFDWHG�ZLWK�D�����

E� /LNHOLKRRG�UDWLR�WHVW�RI�DGGLQJ�WKH�QHZ�YDULDEOH�WR�WKH�YDULDEOH�WKRVH�YDULDEOHV� OLVWHG�DW�WKH�WRS�RI�HDFK�VHFWLRQ��6LJQLILFDQFH�DW�WKH��������

SHUFHQW�OHYHO�LV�LQGLFDWHG�ZLWK�D�����
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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�

H� +RVPHU�/HPHVKRZ�WHVW�VWDWLVWLF�IRU�JRRGQHVV�RI�ILW��5HMHFWLRQ�DW�WKH���������SHUFHQW�OHYHO�RI�VLJQLILFDQFH�LV�LQGLFDWHG�ZLWK�D�����
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D� $Q�HYHQW�LV�GHILQHG�DV�D�SHULRG�RI�GD\V�RI�LQWHUYHQWLRQ�LQ�RQH�GLUHFWLRQ�LQFOXGLQJ�QR�PRUH�WKDQ�ILIWHHQ�FRQVHFXWLYH�GD\V�RI�QR�LQWHUYHQWLRQ�

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� 7KH� UHSRUWHG�DYHUDJH� GDLO\� SHUFHQWDJH� FKDQJHV� LQ� WKH�'(0�86'� H[FKDQJH� UDWH� DUH� DVVRFLDWHG�ZLWK� HYHQWV� RI� GLIIHUHQW� OHQJWKV� DQG�DUH�

WKHUHIRUH��QRW�LPPHGLDWHO\�FRPSDUDEOH�
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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

Millions of USD

September 1985 - December 1995

1500

1000

500

0

-500

-1000

-1500

Fig. 4 DEM / USD exchange rate
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Fig. 5 Changes in the DEM / USD exchange rate
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