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OBECNE ZASADY EVROPSKE CENTRALNI BANKY

ze dne 21. prosince 2006

o spravé devizovych rezerv Evropské centrdlni banky ndrodnimi centrdlnimi bankami a o pravnich
podkladech pro operace s témito rezervami

(ECB/2006/28)

(2007/C 17/02)

RADA GUVERNERU EVROPSKE CENTRALNI BANKY,

s ohledem na Smlouvu o zaloZeni Evropského spolecenstvi,
a zejména na ¢l. 105 odst. 2 tfet{ odrdzku této smlouvy,

s ohledem na ¢lanek 3.1 tfeti odrazku a na ¢lanky 12.1 a 30.6
statutu  Evropského systému centrdlnich bank a Evropské
centralni banky,

vzhledem k témto dtvodim:

(1)  Podle ¢lanku 30.1 statutu poskytuji ndrodni centrdlni
banky clenskych stdtd, které pfijaly euro, Evropské
centralni bance (ECB) devizové rezervy a ECB md plné
pravo drzet a spravovat devizové rezervy, které na ni byly
pfevedeny.

(2)  Podle ¢lankd 9.2 a 12.1 statutu maze ECB vykon nékte-
rych svych &innosti zabezpedit prostiednictvim narodnich
centralnich bank a miize se obracet na ndrodni centrdlni
banky se Zddostmi o provedeni nékterych jejich operaci.
ECB mad proto za to, Ze ndrodni centrdlni banky by mély
devizové rezervy, které byly na ECB pievedeny, spravovat
jako jeji mandatéfi.

(3)  Utast ndrodnich centralnich bank na spravé devizovych
rezerv pievedenych na ECB a transakce spojené s touto
spravou vyzaduji zvldstni podklady pro operace
s devizovymi rezervami ECB.

(4  Obecné zdsady ECB[2000/1 ze dne 3. tdnora 2000
o spravé devizovych rezerv Evropské centrdlni banky
ndrodnimi centrdlnimi bankami a o pravnich podkladech
pro operace s devizovymi rezervami Evropské centralni
banky () byly od svého prijeti jiz nékolikrdit zménény
a v z4jmu jasnosti a transparentnosti by mély byt pfepra-
covany,

PRIJALA TYTO OBECNE ZASADY:

Cldnek 1
Definice

Pro téely téchto obecnych zdsad se:

— ,evropskymi zemémi“ rozuméji tyto zemé: Rakousko, Belgie,
Dénsko, Finsko, Francie, Némecko, Recko, Irsko, Itdlie,
Lucembursko,  Nizozemsko,  Portugalsko,  Slovinsko,
Spanélsko, Svédsko, Svycarsko a Spojené krélovstvi (jen
Anglie a Wales);

() Ut vést. L 207, 17.8.2000, s. 24. Obecné zésady naposledy pozmé-
néné obecnymi zdsadami ECB/2005/15 (UF. vést. L 345, 28.12.2005,
s.33).

— ,zG¢astnénou narodni centrdlni bankou“ rozumi ndrodni
centralni banka ¢lenského sttu, ktery piijal euro.

Cldnek 2

Spriva devizovych rezerv zdlastnénymi ndrodnimi
centrdlnimi bankami jako mandatifi ECB

1. Kazdd zdcastnénd ndrodni centrdlni banka je oprdvnéna
podilet se na opera¢ni spravé devizovych rezerv prevedenych na
ECB. Zacastnéna narodni centrdlni banka muZe rozhodnout, Ze
se takové spravy zdrzi nebo Ze ji bude vykonavat spole¢né
s jednou nebo vice jinymi ztcastnénymi ndrodnimi centralnimi
bankami. Pokud se ndrodni centrdlni banka na operaéni spravé
devizovych rezerv ECB nepodili, spravuji ostatni narodni
centrdlni banky devizové rezervy, které by jinak spravovala
narodni centrdlni banka, jeZ se spravy zdrzela.

2. Zikastnéné ndrodni centrdlni banky provadéji operace
s devizovymi rezervami ECB jako mandatdfi ECB. Zapocne-li
zUCastnénd ndrodni centrdlni banka s provddénim téchto
operaci, md se za to, Ze uzndva své postaveni mandatife ECB.
V souvislosti se vSemi operacemi, které zdcastnéné ndrodni
centrlni banky provadgji jménem ECB, sdéli tyto zicastnéné
ndrodni centrdlni banky pfi sjedndvini kazdé operace vsem
strandm, Ze ECB md postaveni mandanta, a to jak uvedenim
ndzvu, tak odkazem na &islo Gétu ¢ identifikacéni znak.

3. Pii provadéni operaci s devizovymi rezervami ECB jako
mandatdf ECB podiidi kazdd zacastnénd ndrodni centrdlni
banka své zdjmy nebo zdjmy jakéhokoli subjektu, pro néjz
operace provadi, zgjmtim ECB.

4. Pozada-li protistrana ECB zacastnénou ndrodni centrdlni
banku, aby prokdzala, Ze je oprdvnéna provadét operace
s devizovymi rezervami ECB jako mandatdf ECB, ztlastnénd
narodni centrdlni banka dotcené protistrané tuto skutecnost
prokaze.

Cldnek 3
Pravni podklady

1. Veskeré operace s devizovymi rezervami ECB se provadéji
na zdkladé standardnich pravnich podkladd, jak to pozaduje
tento ¢lanek.

2. Vsechny zajisténé operace s devizovymi rezervami ECB
véetné dohod o zpétném odkupu, dohod o zpétném odprodeji,
dohod o operacich typu ,buy/sell back“ a dohod o operacich
typu ,sell/buy back” a vSechny mimoburzovni operace s derivity
tykajici se devizovych rezerv ECB jsou podlozeny standardnimi
dohodami uvedenymi v pfiloze I, a to ve znéni aktudlné schva-
leném ¢i pozménéném ECB.
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3. Jako nedilnd soucdst se ke vSem standardnim dohoddm,
s vyjimkou rdmcové dohody FBE pro finan¢ni operace (znéni
z roku 2004), podle nichz se provadgji zajisténé operace (zejmé-
na dohody o zpétném odkupu, dohody o zpétném odprodeji,
dohody o operacich typu ,buy/sell back®, dohody o operacich
typu ,sellbuy back®, dohody o ptjéce cennych papirti
a trojstranné dohody o zpétném odkupu) nebo mimoburzovni
operace s derivéty tykajici se devizovych rezerv ECB, piikladd
dokument ve znéni uvedeném v piiloze IL

4. Se vSemi protistranami musi existovat ramcovd dohoda
o vzajemném zapocteni pohledavek (nettingu) v nékteré z verzi
uvedenych v piloze III, s vyjimkou protistran, i) se kterymi ECB
uzaviela rdmcovou dohodu FBE pro finanéni operace (znéni
z roku 2004) a ii) které jsou zaloZeny nebo registrovany podle
prava nékteré z evropskych zemi kromé Irska.

5. Poskytovani finan¢nich sluzeb, které se tykaji devizovych
rezerv ECB, finanénimi zprostfedkovateli, zejména bankovnich,
depozitnich a investi¢nich sluzeb poskytovanych korespondenty,
uschovateli ~a  depozitdfi, vypofddacimi  organizacemi
a zactovacimi stfedisky pro derivity obchodované na burze, je
podlozeno zvlastnimi dohodami aktudlné schvalenymi ECB.

Cldnek 4
Zavérecna ustanoveni

1. Tyto obecné zdsady vstupuji v platnost dnem 1. ledna
2007.

2. Obecné zdsady ECB[2000/1, ve znéni pozdgjsich predpist,
se zrusuji.

3. Odkazy na zruSené obecné zdsady se povaZuji za odkazy
na tyto obecné zdsady.

4. Tyto obecné zdsady jsou urCeny zdfastnénym ndrodnim
centrdlnim bankdm.

Ve Frankfurtu nad Mohanem dne 21. prosince 2006.

Za Radu guvernérii ECB
Prezident ECB
Jean-Claude TRICHET
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PRILOHA I

STANDARDNI DOHODY PRO ZA]I§TENE OPERACE, MIMOBURZOVNI OPERACE S DERIVATY A PRO
VKLADY

1. Vsechny zajisténé operace s devizovymi rezervami ECB (véetné dohod o zpétném odkupu, dohod o zpétném odprodeji,
dohod o operacich typu ,buy/sell back“ a typu ,sell/buy back®) musi byt podlozeny niZe uvedenymi standardnimi
dohodami ve znén{ aktudlné schvaleném nebo pozménéném ECB:

a) Rdmcovd dohoda FBE pro finan¢ni operace (znéni z roku 2004) pro operace s protistranami, které jsou zaloZeny
nebo registrovany podle prdva nékteré z evropskych zemi a podle prava Severniho Irska a Skotska;

b) ,Bond Market Association Master Repurchase Agreement“ pro operace s protistranami, které jsou zaloZeny nebo
registrovany podle prava Spojenych stdtt (federdlniho prava nebo prava jednotlivych statt), a

¢) ,TBMA/ISMA Global Master Repurchase Agreement (2000 version)“ pro operace s protistranami, které jsou zalo-
zZeny nebo registrovany podle prava zemi jinych nez téch, které jsou uvedeny v pododstavcich a) ¢i b).

2. Viechny mimoburzovni{ operace s derivity, které se tykaji devizovych rezerv ECB, musi byt podloZeny niZe uvedenymi
standardnimi dohodami ve znéni aktudlné schvdleném nebo pozménéném ECB:

a) Rdmcovd dohoda FBE pro financni operace (znéni z roku 2004) pro operace s protistranami, které jsou zalozeny
nebo registrovany podle prava nékteré z evropskych zemf;

b) ,1992 International Swaps and Derivatives Association Master Agreement“ (pro vice mén — pfeshranicni, verze
podle prava stitu New York) pro operace s protistranami, které jsou zaloZeny nebo registrovany podle prava Spoje-
nych sttd (federdlniho prava nebo préva jednotlivych stdtd), a

¢) ,1992 International Swaps and Derivatives Association Master Agreement“ (pro vice mén — pieshranicni, verze
podle anglického prava) pro operace s protistranami, které jsou zaloZeny nebo registrovany podle prava zem{ jinych
nez téch, které jsou uvedeny v pododstavcich a) ¢i b).

3. Vsechny vklady, které se tykaji devizovych rezerv ECB, u protistran, které: i) jsou zpusobilé k zajisténym operacim
uvedenym v odstavci 1 nebo k mimoburzovnim operacim s derivty uvedenym v odstavci 2 a ii) které jsou zaloZeny
nebo registrovany podle prava nékteré z evropskych zemi kromé Irska, musi byt podlozeny rdimcovou dohodou FBE
pro financni operace (znéni z roku 2004) ve znéni aktudlné schvileném nebo pozménéném ECB.
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PRILOHA I

PRILOHA ECB ()

Tato piiloha se s vyjimkou ramcové dohody FBE pro finanéni operace (znéni z roku 2004) pFipojuje jako nedilnd soucdst
k jakékoli standardni dohodg, na jejimz zdkladé se v souladu s ¢l. 3 odst. 3 téchto obecnych zdsad provadéji zajisténé
operace (zejména dohody o zpétném odkupu, dohody o zpétném odprodeji, dohody o operacich typu ,buy/sell back®,
dohody o operacich typu ,sell/buy back®, dohody o ptjcce cennych papiri a trojstranné dohody o zpétném odkupu) nebo
mimoburzovni operace s derivaty tykajici se devizovych rezerv ECB.

1.

Ustanoveni této piflohy dopliuji podminky [ndzev standardni dohody, jiZz se tykd tato piiloha] ze dne [datum uzavieni
dohody] (déle jen ,dohoda“) mezi Evropskou centrdlni bankou (,ECB) a [ndzev protistrany] (ddle jen ,protistrana“). Usta-
noveni této prilohy se pfipojuji k dohodg, zaclenuji se do ni a tvoif jeji nedilnou soucdst. V rozsahu, v jakém ustano-
veni dohody (kromé ustanoveni této piilohy) nebo rimcovad dohoda ECB o vzdjemném zapocteni pohledavek (nettingu)
ze dne [datum] (ddle jen ,rdmcovd dohoda o vzdjemném zapocteni pohleddvek (nettingu)*) mezi ECB a protistranou,
véetné viech doplaujicich podminek, piiloh nebo dodatkii dohody, obsahuji ustanoveni neslucitelnd s ustanovenimi
této piflohy nebo ustanoveni se stejnym ¢i podobnym Géinkem jako ustanoveni této piflohy, maji pfednost a pouZiji se
ustanovent této piflohy.

. S vyjimkou piipadd, kdy to vyzaduji pravni pfedpisy, souhlasi protistrana s tim, Ze zachovd v tajnosti a za zddnych

okolnosti nesdéli tiet{ osobé zddné informace nebo stanoviska, kterd ji ECB poskytla, ani informace tykajici se ECB,
které protistrana ziskala jako strana této dohody, zejména informace o existenci ¢i podminkdch dohody (véetné této
piflohy) nebo o vztahu mezi protistranou a ECB zaloZeném dohodou, a Ze smluvni strana v Zddném reklamnim ¢i
propaga¢nim materidlu nepouzije ndzev ECB.

. Protistrana souhlasi s tim, Ze ECB, jakmile je to rozumné mozné, pisemné uvédomi o: i) fazi (splynuti & slouceni)

s jinym subjektem nebo o prevodu celého nebo podstatné ¢asti jejtho jméni na jiny subjekt, ii) jmenovani likvidatora,
insolven¢niho spravce, spravce nebo jiné podobné osoby, nebo o zahdjeni Fizeni, které ma vést k likvidaci ¢i reorgani-
zaci protistrany, anebo jiného podobného fizeni, nebo iii) zméné ndzvu protistrany.

7.

. ECB si vzdy v nejvy$$im mozném rozsahu, jaky dovoluji platné pravni ptedpisy, ponechd imunitu proti zahdjeni

soudniho fizeni nebo soudni pravomoci vSech soudt i imunitu proti soudnimu pifkazu ¢&i pitkazu ke konkrétnimu
plnéni, vydanému vici ECB ¢i proti rozhodnuti o vyméhdni majetku ECB nebo o zabaveni jejiho majetku (at uz pied
vynesenim rozsudku nebo po ném).

. Ve vztahu k ECB nelze uplatnit poruseni smlouvy ani jiné ustanoveni, ve kterém se odkazuje na tpadek, platebni

neschopnost nebo jinou podobnou skutecnost tykajici se ECB.

. Protistrana souhlasi s tim, Ze dohodu (v¢etné této piilohy) uzavird jako mandant, a nikoli jako mandatdf jiného

subjektu a Ze ve vSech transakcich bude vystupovat jako mandant.

(') Tato pfiloha je sepsdna v anglickém jazyce a je v¢lenéna do rimcovych dohod vypracovanych v anglickém jazyce, které se Fidi anglickym

pravem nebo pravem stdtu New York. Preklad této piilohy do jinych jazykd slouzi pouze pro ilustraci a neni pravné zavazny.
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PRILOHA Il

OBSAH

Piiloha Illa

Rdmcovd dohoda o vzdjemném zapocteni pohleddvek (nettingu) podle anglického préva v anglickém jazyce — pouzije se
pro viechny protistrany s vyjimkou protistran:

i) registrovanych ve Spojenych stitech americkych nebo
i) registrovanych ve Francii a Némecku, které jsou zptsobilé pouze pro vklady, nebo
iii) se kterymi ECB uzaviela rdimcovou dohodu FBE pro finan¢ni operace (znéni z roku 2004) a které jsou zaloZeny nebo

registrovany podle prava nékteré z evropskych zemi kromé Irska.

Ptiloha ITIb

Rdmcovd dohoda o vzdjemném zapocteni pohleddvek (nettingu) podle francouzského prava: pouzije se pro protistrany
registrované ve Francii, které jsou zptsobilé pouze pro vklady; ve francouzském jazyce.

Piiloha Ilic

Rdmcovd dohoda o vzdjemném zapocteni pohleddvek (nettingu) podle némeckého préva: pouzije se pro protistrany
registrované v Némecku, které jsou zptisobilé pouze pro vklady; v némeckém jazyce.

Piiloha I1Id

Rdmcovd dohoda o vzdjemném zapocteni pohleddvek (nettingu) podle prava stitu New York: pouZije se pro protistrany
registrované ve Spojenych stitech americkych; v anglickém jazyce.
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PRILOHA Illa

Rdmcovid dohoda o vzijemném zapocteni pohledivek (nettingu) podle anglického priva

MASTER NETTING AGREEMENT

Dated:

Between:

European Central Bank, Kaiserstrasse 29, D-60311 Frankfurt am Main, Germany (hereinafter referred to as the ,ECB"),

and

[Counterparty] whose [address] [registered place of business] is at [address] (hereinafter referred to as the ,Counterparty®)

1.1

1.2

2.1

2.2

23

2.4

Scope of agreement

The purpose of this Agreement (hereinafter referred to as the ,Agreement*) is to ensure that the ECB is able to net all
existing positions under all outstanding transactions made between the ECB and the Counterparty, regardless of any
agent or agents authorised to act on behalf of the ECB through whom the transactions giving rise to those positions
may have been effected, including the central bank of any Member State of the European Union which has adopted
the euro as its currency, and regardless of which office (including the head office and all branches) of the Counter-
party may be involved in such transactions, and after taking into account the effect of any existing netting provisions
in master or other agreements between the ECB and the Counterparty andfor provisions of mandatory law that
operate with similar effect that may apply to certain of such transactions.

In this Agreement, a ,netting agreement“ means any agreement for the time being in effect between the parties (and
including, without limitation, this Agreement and agreements of the kind listed in Appendix 1 of this Agreement),
including such modifications and additions thereto as may be agreed between the ECB and the Counterparty
(hereinafter referred to as the ,parties”) from time to time, which contains provisions to the effect that, should any
event of default as defined for the purposes of such agreement occur, there may be an early termination, liquidation,
closing-out or acceleration of transactions or obligations under transactions or any analogous event (a ,default termi-
nation“) and the respective obligations of the parties under such agreement may be combined, aggregated or set-off
against each other so as to produce a single net balance payable by one party to the other.

General

All transactions of whatever nature (hereinafter referred to as ,transactions®) entered into between the parties at any
time after the date of this Agreement shall be governed by this Agreement, unless the parties specifically agree other-
wise.

The parties acknowledge that the terms of this Agreement, all transactions governed by this Agreement, any amend-
ments to the terms of such transactions, and the single net balance payable under any netting agreement constitute
a single business and contractual relationship and arrangement.

The Counterparty has entered into this Agreement as principal and represents and warrants that it has entered and
shall enter into all transactions as principal.

This Agreement is supplemental to the netting agreements entered into between the parties prior to the date of this
Agreement, and all further netting agreements and transactions entered into between the parties after the date of this
Agreement shall be supplemental to this Agreement.

Base currency

The base currency for the purposes of this Agreement shall be the US dollar or, at the ECB’s option, any other
currency. Wherever it is necessary in accordance with the terms of this Agreement to convert amounts into the base
currency, such amounts shall be converted at the daily reference rate published by the ECB for the currency to be
converted into the base currency or, in the absence of such reference rate, at the rate of exchange at which the ECB
can buy or sell, as appropriate, such amounts with or against the base currency on such day, all as determined by the
ECB.

Cross acceleration

Should any default termination occur under any netting agreement (including under Appendix 2 of this Agreement),
then the ECB shall have the right to declare, by written notice to the Counterparty, that a default termination has
occurred under each other netting agreement in respect of which default termination has not occurred in accordance
with the provisions thereof.
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5. Global netting

5.1 Should a default termination occur, the ECB shall, as soon as is reasonably practicable, take an account of what is due
from each party to the other under each netting agreement (including under Appendix 2 of this Agreement) in
respect of which default termination has occurred and aggregate the sums due from each party to the other under
such netting agreements (including under Appendix 2 of this Agreement), in every case in or converted into the base
currency, and only the net balance of the account shall be payable by the party owing the larger aggregate sum.

5.2 Clause 5.1 shall continue to operate to the extent possible notwithstanding the unenforceability under applicable law
of any provisions contained in any netting agreement (including under Appendix 2 of this Agreement).

6. Notices and other communications
All notices, instructions and other communications to be given under this Agreement shall be effective only upon
receipt and shall be made in writing (including by electronic means).

7. Severability
Each provision contained herein (including, without limitation, Appendix 2 of this Agreement) shall be treated as
separate from any other provision herein and shall be enforceable notwithstanding the unenforceability of any such
other provision.

8. Non-assignability
The rights and obligations of the Counterparty under this Agreement may not be assigned, charged, pledged or other-
wise transferred or dealt with by the Counterparty.

9. Governing law and jurisdiction

9.1 This Agreement shall be governed by and construed in accordance with English law.

9.2 For the benefit of the ECB, the Counterparty hereby irrevocably submits for all purposes of or in connection with this
Agreement to the jurisdiction of the District Court (Landgericht) of Frankfurt am Main, Germany. Nothing in this
clause 9 shall limit the right of the ECB to take proceedings before the courts of any other country of competent
jurisdiction.

European Central Bank Name of Counterparty

By By

Title Title

(Address for the service of notices under this Agreement)

Date Date

(In case of Luxembourg counterparties:)

In addition to clause 9 of this Agreement the parties agree that for purpose of Article 1 of the Protocol annexed to the
Convention on Jurisdiction and the Enforcement of Judgements in Civil and Commercial Matters, signed in Brussels on
27 September 1998 and without prejudice to the foregoing execution of this Agreement by the parties hereto, [Luxem-
bourg Counterparty] expressly and specifically confirms its agreement to the provisions of clause 9 of this Agreement,
stipulating that the District Court (Landgericht) of Frankfurt am Main shall have jurisdiction to hear and determine any suit,
action or proceeding, and to settle any disputes, which may arise out of or in connection with this Agreement and, for
such purposes, irrevocably submits to the jurisdiction of such courts.

Luxembourg Counterparty

By

Title
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Appendix 1

Netting agreements (*)

1.

FBE Master Agreement for Financial Transactions (Edition 2004)

2. ISDA Master Agreement (Multi-currency — Cross border 1992)
3. TBMA/ISMA Global Master Repurchase Agreement (2000 version)

4. The Bond Market Association Master Repurchase Agreement.

Appendix 2

Transactions not subject to any netting agreement

1.

The provisions of this Appendix apply to transactions entered into between the parties that are not effectively subject
to any other netting agreement.

. Should:

(a) a default termination occur under any netting agreement, or

(b) an event that is defined as an event of default or other analogous event under any netting agreement occur, which
event would, assuming there were outstanding transactions under any such netting agreement, result in, or entitle
the ECB to take steps which would result in, a default termination under such netting agreement,

(any such event under (a) or (b) above is referred to in this Appendix as an ,event of default®),

then all transactions to which this Appendix applies (but not less than all, unless any such transaction may not be
so closed out under applicable law) under which obligations have or would otherwise have fallen due by or after
the date of such event of default (the ,close out date®) shall be liquidated and closed-out as described under para-
graphs 3 and 4 of this Appendix, and the ECB shall, without prejudice to paragraphs 3 and 4 of this Appendix,
not be obliged to make any further payments or deliveries under any such transactions.

. Should liquidation and close-out under paragraph 2 of this Appendix occur, the ECB shall, as soon as is reasonably

practicable, take an account of what is due from each party to the other, including, as necessary, determining in respect
of each transaction the ECB's total gain or loss, as the case may be, resulting from the liquidation and close-out of such
transaction as at the date of such liquidation and close-out, in every case in or converted into the base currency. The
ECB shall then aggregate such gains and losses and only the balance of the account shall be payable by the Counter-
party, if the aggregate losses exceed the aggregate gains, or by the ECB, if the aggregate gains exceed the aggregate
losses.

. In determining in respect of each transaction the ECB’s total gain or loss, the ECB shall, subject to applicable law, use

a commercially reasonable method of calculation which (a) is based on, to the extent practicable and available, quota-
tions from at least four leading dealers in the relevant market operating in the same financial centre, and (b) takes into
account, where applicable, the liquidation and close-out of such transaction earlier than its scheduled value date or deli-
very date.

. The parties agree that the calculation of the net sum under paragraphs 3 and 4 of this Appendix is a reasonable

pre-estimate of losses suffered.

(*) This documentation is maintained by the ECB Legal Services and the legal departments of the national central banks.
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Date:

PRILOHA IIIb

Rdmcovi dohoda o vzdjemném zapocteni pohledivek (nettingu) podle francouzského priva

CONVENTION-CADRE DE COMPENSATION

Entre:

La B

anque centrale européenne, Kaiserstrasse 29, D-60311 Francfort-sur-le-Main, Allemagne (ci-aprés dénommée la

LBCE") et

(ci-aprés dénommée la ,Contrepartie®)

1.1.

1.2.

2.1.

2.2.

2.3.

2.4.

Champ d’application de la convention

La présente Convention (ci-aprés dénommée la ,Convention®) a pour objet de permettre a la BCE de compenser
I'ensemble des positions existantes dans le cadre de I'ensemble des transactions en cours effectuées entre la BCE et la
Contrepartie, sans distinction de l'agent ou des agents autorisés a agir pour le compte de la BCE par I'intermédiaire
duquel ou desquels les transactions génératrices de ces positions ont pu étre effectuées, y compris la banque centrale
de tout Etat membre de 'Union européenne ayant adopté I'euro comme monnaie nationale, et sans distinction de
I'établissement (y compris le siége social et I'ensemble des succursales) de la Contrepartie impliqué dans ces transac-
tions, et apres prise en considération de incidence de toutes les dispositions existantes relatives a la compensation
qui figurent dans la convention-cadre ou dans les autres conventions conclues entre la BCE et la Contrepartie et/ou
des dispositions de la 1égislation applicable ayant un effet similaire et susceptibles de s'appliquer a certaines de ces
transactions.

Dans la présente Convention, on entend par ,convention de compensation toute convention en vigueur entre les
parties (y compris, sans restriction, la présente Convention et les conventions de 'espece énumérées dans l'additif 1
de la présente Convention), y compris les modifications et avenants aux textes susceptibles d’étre convenus, sl y a
lieu, entre la BCE et la Contrepartie (ci-apres dénommées les ,parties), qui comporte des dispositions prévoyant, lors
de la survenance d'un cas de défaillance tel que défini dans le cadre de cette convention, une possibilité de résiliation,
d'exigibilité anticipées ou de ,close out® des transactions ou des obligations afférentes aux transactions ou de tout
événement analogue (une ,résiliation pour défaillance), les obligations respectives des parties dans le cadre de cette
convention pouvant dés lors étre regroupées, globalisées ou compensées réciproquement de maniére a donner lieu a
un solde net unique payable par I'une des parties a l'autre.

Dispositions d’ordre général

L'ensemble des transactions de toute nature (ci-aprés dénommées ,transactions) conclues entre les parties a tout
moment apres la date de la présente Convention sera régi par la présente Convention, sauf si les parties en décident
spécifiquement autrement.

Les parties reconnaissent que les termes de la présente Convention, 'ensemble des transactions régies par elle, toutes
les modifications apportées aux termes de ces transactions et le solde net unique payable dans le cadre de toute
convention de compensation constituent une relation et un accord professionnels et contractuels uniques.

La Contrepartie a conclu cette Convention en son nom propre; elle déclare et atteste quelle a conclu et conclura
toutes les transactions en son nom propre.

La présente Convention compléte les conventions antérieures de compensation conclues antérieurement entre les
parties; toutes les autres conventions de I'espéce et transactions qui seront conclues ultérieurement entre les parties
compléteront la présente Convention.

Devise de référence

La devise de référence utilisée dans le cadre de cette Convention sera le dollar des Ftats-Unis ou, au choix de la BCE,
une autre devise. Dans les cas ot il sera nécessaire, conformément aux termes de la présente Convention, de convertir
les montants dans la devise de référence, la conversion s'effectuera au taux de référence quotidien publié par la BCE
pour la devise a convertir dans la devise de référence ou, a défaut de ce taux de référence, au taux de change auquel
la BCE peut acheter ou vendre, selon le cas, ces montants avec ou contre la devise de référence ce méme jour, selon
les conditions définies par la BCE.

Clause de défaillance croisée

Lors de la survenance d’une résiliation pour défaillance dans le cadre d'une convention de compensation (y compris
dans le cadre de I'additif 2 de la présente Convention), la BCE sera habilitée a prononcer, par notification écrite a la
Contrepartie, la résiliation pour défaillance de chacune des autres conventions de compensation pour lesquelles il n'y
a pas eu résiliation pour défaillance dans les conditions prévues par les dispositions précitées.
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5. Compensation globale

5.1. Lors de la survenance d'une résiliation pour défaillance, la BCE comptabilisera dans les meilleurs délais les montants
dus par chacune des parties a l'autre au titre de chaque convention de compensation (y compris dans le cadre de
l'additif 2 de la présente Convention) pour laquelle est intervenue une résiliation pour défaillance et globalisera les
sommes dues par chaque partie a l'autre au titre de ces conventions de compensation (y compris dans le cadre de
l'additif 2 de la présente Convention) libellées ou converties dans tous les cas dans la devise de référence, seul le solde
net étant payable par la partie débitrice du montant brut le plus élevé.

5.2. La clause 5.1 restera en vigueur dans la mesure du possible nonobstant le caractére inapplicable, en vertu de la loi en
vigueur, de toute disposition pouvant étre contenues dans une convention de compensation (y compris dans le cadre
de l'additif 2 de la présente Convention).

6. Notifications et autres communications
L'ensemble des notifications, instructions et autres communications a donner dans le cadre de la présente Convention
ne prendront effet qu'a la date de leur réception et seront adressées par écrit (y compris par les moyens électroni-
ques).

7. Gestion séparée
Chacune des dispositions de la présente Convention (y compris, sans restriction, I'additif 2 de ladite Convention) sera
traitée isolément des autres dispositions et sera applicable nonobstant le caractére inapplicable de ces autres disposi-
tions.

8. Incessibilité
Les droits et obligations de la Contrepartie dans le cadre de la présente Convention ne peuvent étre cédés, transférés
ou autrement négociés par la Contrepartie.

9. Loi applicable, attribution de compétences

9.1. La présente Convention sera soumise au droit francais et interprétée selon ledit droit.

9.2. Dans lintérét de la BCE, la Contrepartie soumet irrévocablement par la présente Convention tous les cas afférents a
celle-ci ou s’y rapportant a la compétence de la juridiction du tribunal (Landgericht) de Francfort-sur-le-Main, Alle-
magne. Aucune disposition de cette clause 9 ne limitera le droit de la BCE d’entamer une procédure judiciaire devant
les tribunaux compétents d'un autre pays.

Banque centrale européenne Contrepartie

Par Par

En qualité de En qualité de

Date Date
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Appendice 1

Conventions de compensation

1.

FBE Master Agreement for Financial Transactions (Edition 2004)

2. ISDA Master Agreement (Multi-currency — Cross border 1992)
3. TBMA/ISMA Global Master Repurchase Agreement (2000 version)

4. The Bond Market Association Master Repurchase Agreement.

Appendice 2

Transactions non soumises a une convention de compensation

1.

Les dispositions du présent Additif s'appliquent aux transactions conclues entre les parties qui ne sont pas effective-
ment soumises & une autre convention de compensation.

. Lors de la survenance:

(a) d’une résiliation pour défaillance dans le cadre d'une convention de compensation ou

(b) d'un événement défini comme étant un cas de défaillance ou un événement analogue dans le cadre d'une quel-
conque convention de compensation, lequel événement, dans I'hypothése oir des transactions seraient en cours au
titre de cette convention de compensation, ameénerait ou habiliterait la BCE a prendre des mesures qui entraine-
raient une résiliation pour défaillance dans le cadre de ladite convention,

(les événements prévus en (a) ou en (b) étant dénommés dans le présent Additif ,cas de défaillance®),

I'ensemble des transactions concernées par le présent Additif (sans exception, sauf dans le cas o une transaction
ne peut faire I'objet d'une résiliation dans ces conditions aux termes de la loi applicable) dans le cadre desquelles
les obligations sont ou seraient arrivées a échéance a la date ou aprés la date de survenance de ce cas de défaillance
(la ,date de résiliation”) pourront étre résiliées par notification écrite de la BCE a la Contrepartie dans les conditions
prévues aux paragraphes 3 et 4 du présent Additif et la BCE ne sera pas tenue d’effectuer, sans préjudice des para-
graphes 3 et 4 du présent Additif, d'effectuer d'autres paiements ou livraisons au titre de ces transactions.

. En cas de résiliation selon les termes du paragraphe 2 du présent Additif, la BCE comptabilisera dans les meilleurs

délais les sommes dues par chacune des parties a 'autre, notamment, le cas échéant, en déterminant pour chaque tran-
saction la perte ou le gain total de la BCE résultant de la résiliation de ladite transaction a la date de résiliation, le
montant étant dans tous les cas libellé ou converti dans la devise de référence. La BCE globalisera ensuite ces gains et
pertes et seul le solde net sera payable par la Contrepartie si le total des pertes excede celui des gains, ou par la BCE si
le total des gains exceéde celui des pertes.

. Pour déterminer, dans le cadre de chaque transaction, le montant total du gain ou de la perte de la BCE, celle-ci utili-

sera, sous réserve de la législation applicable, une méthode de calcul commercialement raisonnable (a) fondée, dans la
toute la mesure du possible, sur les cotations fournies par au moins quatre intervenants de premier rang du marché
considéré et opérant dans le méme centre financier et (b) prenant en compte, le cas échéant, la résiliation de la transac-
tion intervenues antérieurement a la date de valeur ou de livraison prévus.

. Les parties conviennent que le calcul de la somme nette aux termes des paragraphes 3 et 4 du présent Additif consti-

tuent une estimation raisonnable des pertes encourues.
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vom:

PRILOHA IlIc

Rdmcové dohoda o vzijemném zapocteni pohledivek (nettingu) podle némeckého priva

Europiische Zentralbank

EZB-Aufrechnungsvertrag

(,Master Netting Agreement*)

zwischen

der Europdische Zentralbank, Kaiserstrale 29, D-60311 Frankfurt am Main, Deutschland (im nachfolgenden ,EZB*) und

(Im nachfolgenden ,Vertragspartner)

1.1

1.2

2.1

2.2

23

Anwendungsbereich dieses Vertrages

Der Zweck dieses Vertrages (im folgenden: ,Vertrag®) besteht darin, die Verrechnung aller bestehenden Positionen aus
allen offenen Geschiften zwischen der EZB und dem Vertragspartner zu ermdoglichen. Der Vertrag schlieft Geschifte
ein, die die EZB {iiber Stellvertreter (z. B. Teilnehmerzentralbanken) abschliefSt. Er umfafSt auch ferner alle diejenigen
Geschifte, die iiber die Hauptverwaltung oder eine unselbstindige Zweigniederlassung des Vertragspartners mit der
EZB abgeschlossen werden. Der Vertrag beriicksichtigt ferner alle sonst zwischen den Parteien bestehenden Rahmen-
vertrdge oder sonstigen Vereinbarungen, die Aufrechnungsklauseln enthalten, sowie zwingende gesetzliche Vor-
schriften mit dhnlichen Wirkungen.

Unter einem Aufrechnungsvertrag (Netting Agreement) im Sinne dieses Vertrages (im folgenden: ,Aufrechungsver-
trag”) sind alle die zwischen den Parteien getroffenen (einschlielich dieses Vertrags sowie der im Anhang 1 zum
Vertrag aufgefithrten) Vereinbarungen in ihrer jeweiligen Fassung zu verstehen, die Klauseln enthalten, wonach im Fall
eines wichtigen Grundes (event of default) insbesondere eine vorzeitige Beendigung eintritt oder eine Kiindigung
ausgesprochen werden kann (im folgenden: ,Beendigung oder Kiindigung aus wichtigem Grund®); ferner muf dort
vereinbart sein, daf8 infolge einer Beendigung oder Kiindigung Geschifte oder Verpflichtungen fillig bzw. in ver-
rechenbare, fillige Forderungen umgewandelt werden, die anschlieSend zusammengefaflt, ver- oder aufgerechnet
werden mit der Folge, daf lediglich ein einziger Nettosaldo durch eine der beiden Parteien geschuldet wird.

Allgemeines

Fiir alle Geschifte, die die Parteien nach Unterzeichnung dieses Vertrages tdtigen (in folgenden ,Einzelabschliisse®),
gelten die nachfolgenden Bestimmungen, sofern die Parteien im Einzelabschluf nichts abweichendes vereinbaren.

Die Parteien sind sich dariiber einig, daff dieser Vertrag in seiner jeweiligen Fassung, alle Einzelabschliisse, die von
diesem Vertrag erfafft werden, und die aus Aufrechnungsvertrigen resultierenden Nettosalden ein einheitliches
Vertragsverhaltnis bilden.

Die Vertragsparteien sichern zu, dafl sie den Vertrag in eigenem Namen abgeschlossen haben und alle Einzel-
abschliisse ebenfalls in eigenem Namen titigen werden.

Vertragswihrung (,,base currency*)

Vertragswihrung ist der US-Dollar oder jede andere Wahrung, die die Parteien vereinbaren. Die Umrechnung von auf
andere Wihrungen lautenden Betrdgen in die Vertragswahrung erfolgt jeweils zum téglichen Referenzkurs, den die
EZB fiir die umzurechnende Wihrung verdffentlicht oder, hilfsweise, zum jeweiligen Marktkurs, zu dem die EZB an
diesem Geschiftstag den umzurechnenden Wihrungsbetrag gegen die Vertragswihrung kaufen oder verkaufen kann.

Vertragsiibergreifendes Kiindigungs- oder Beendigungsrecht aus wichtigem Grund

Sofern die EZB ein Kiindigungs- oder Beendigungsrecht aus wichtigem Grund im Rahmen eines Aufrechnungsver-
trages (sowie auch gemifd Anhang 2 zu diesem Vertrag) hat, erstreckt sich dieses Recht auch auf jeden anderen Aufre-
chnungsvertrag, auch wenn nach den dortigen Vereinbarungen ein vergleichbarer Kiindigungs- oder Beendigungs-
grund noch nicht gegeben ist.
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5. Allumfassende Aufrechnungsvereinbarung (,global netting*)

5.1 Sollte eine Beendigung oder Kiindigung aus wichtigem Grund stattfinden, wird die EZB unverziiglich die aus den
jeweiligen Aufrechnungsvertridgen (sowie auch aus Anhang 2 zu diesem Vertrag) resultierenden Nettosalden erre-
chnen und diese, nach Umrechnung in die Vertragswihrung, zu einer einzigen Forderung oder Verbindlichkeit
zusammenfassen mit der Folge, dafl nurmehr dieser Betrag zwischen den Parteien geschuldet wird.

5.2 Z.5.1 gilt ungeachtet dessen, daff Klauseln in Aufrechnungsvertrigen (einschl. Anhang 2 zu diesem Vertrag) nach
dem jeweils anwendbaren Recht nicht wirksam bzw. nichtig sind.

6. Erklirungen und andere Mitteilungen
Alle Erkldrungen, Weisungen und andere Mitteilungen im Rahmen dieses Vertrages sind nur dann wirksam, wenn sie
in Schriftform oder in elektronischer Form iibermittelt werden und der Gegenseite auch zugegangen sind.

7. Teilbarkeit
Sollte eine Bestimmung dieses Vertrages (einschlieSlich des Anhangs 2) ganz oder teilweise unwirksam sein oder
werden, bleiben die iibrigen Bestimmungen wirksam. An Stelle der unwirksamen Bestimmungen tritt eine wirksame
Regelung, die dem wirtschaftlichen Zweck mit der unwirksamen Bestimmung soweit wie moglich Rechnung tragt.

8.  Die Rechte und Pflichten aus dem Vertrag darf der Vertragspartner weder abtreten noch in sonstiger Weise hieriiber
verfiigen.

9. 9.1. Dieser Vertrag unterliegt dem Recht der Bundesrepublik Deutschland.

9.2 Nicht ausschlieflicher Gerichtsstand ist Frankfurt am Main.

Europiische Zentralbank Vertragspartner

Name Name

Titel Titel

Ort, Datum Ort, Datum
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Anhang 1

Liste der Aufrechnungsvertrige

1. FBE Master Agreement for Financial Transactions (Edition 2004)
2. ISDA Master Agreement (Multi-currency — Cross border 1992)
3. TBMA/ISMA Global Master Repurchase Agreement (2000 version)

4. The Bond Market Association Master Repurchase Agreement.

Anhang 2

Geschifte, die keinem Aufrechnungsvertrag unterliegen

1. Vorschriften dieses Anhanges finden Anwendung auf solche Einzelabschliisse zwischen den Parteien, die von keinem
anderen Aufrechnungsvertrag erfafit werden.

2. Sofern
a) eine Beendigung oder Kiindigung aus wichtigem Grund nach Mafgabe eines Aufrechnungsvertrages eintritt oder

b) ein Beendigungs- oder Kiindigungsgrund nach Maflgabe eines Aufrechnungsvertrages vorliegt, der zur Beendigung
fihren oder zur Kiindigung durch die EZB berechtigen wiirde, sofern Einzelabschliisse im Rahmen dieses Aufre-
chnungsvertrags getitigt worden wiiren,

(im folgenden: ,beendigendes Ereignis im Sinne dieses Anhangs®)

und die EZB eine Kiindigung im Hinblick auf diesen Anhang ausgesprochen hat, dann werden alle unter diesen
Anhang fallenden Einzelabschliisse gemidf den Ziffern 3 und 4 dieses Anhangs beendigt und abgerechnet, sofern
diese Einzelabschliisse Verpflichtungen enthalten, die im Zeitpunkt des Wirksamwerdens der Beendigung oder
Kiindigung noch nicht fillig sind. Die Hauptpflichten aus diesen Einzelgeschiften erloschen, vorbehaltlich der
nachfolgenden Ziffern 3 und 4 dieses Anhangs.

3. Sollte eine Beendigung oder Kiindigung gemif Ziffer 2 dieses Anhangs eintreten, wird die EZB unverziiglich die beider-
seitigen Anspriiche ermitteln und hierbei, sofern erforderlich, den aus jedem Einzelabschluf fiir die EZB resultierenden
Gewinn oder Verlust ermitteln, der sich aus der vorzeitigen Kiindigung oder Beendigung an dem Tag ergibt, an dem
die Kiindigung oder Beendigung wirksam wird; sie wird ferner diese Positionen ggf. in die Vertragswihrung umrechnen.
Die EZB fafft dann diese Forderungen und Verbindlichkeiten zu einer einzigen Forderung oder Verbindlichkeit
zusammen mit der Folge, daf nurmehr dieser Betrag zwischen den Parteien geschuldet wird.

4. Zur Ermittlung der Gewinne und Verluste der EZB aus den jeweiligen Einzelabschliissen wird die EZB, vorbehaltlich
des anwendbaren Rechtes, eine fiir beide Seiten angemessene Berechnungsmethode verwenden, die a), soweit maglich
und vorhanden, auf den von mindestens vier bedeutenden Marktteilnehmern an dem mafSgeblichen Finanzplatz
gestellten Kursen oder Preisen beruht und b) hierbei in Rechnung stellt, dal die Beendigung oder Kiindigung des
jeweiligen Einzelabschlusses vorzeitig stattgefunden hat.
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PRILOHA 1

Rdmcové dohoda o vzijemném zapocteni pohledivek (nettingu) podle prava stitu New York

MASTER NETTING AGREEMENT
Dated as of:
Between:

European Central Bank, Kaiserstrasse 29, D-60311 Frankfurt am Main, Germany (hereinafter referred to as the ,ECB"),
and

[Counterparty] whose [address] [registered place of business] is at [address] (hereinafter referred to as the ,Counterparty®)

1. Scope of agreement

1.1 The purpose of this Agreement (hereinafter referred to as the ,Agreement) is to ensure that the ECB is able to
net all existing positions under all outstanding transactions made between the ECB and the Counterparty, regar-
dless of any agent or agents authorised to act on behalf of the ECB through whom the transactions giving rise
to those positions may have been effected, including the central bank of any Member State of the European
Union which has adopted the euro as its currency, and regardless of which office (including the head office and
all branches) of the Counterparty may be involved in such transactions, and after taking into account the effect
of any existing netting provisions in master or other agreements between the ECB and the Counterparty and/or
provisions of mandatory law that operate with similar effect that may apply to certain of such transactions.

1.2 In this Agreement, a ,netting agreement” means any agreement for the time being in effect between the parties
(and including, without limitation, this Agreement and agreements of the kind listed in Appendix 1 of this
Agreement), including such modifications and additions thereto as may be agreed between the ECB and the
Counterparty (hereinafter referred to as the ,parties) from time to time, which contains provisions to the effect
that, should any event of default as defined for the purposes of such agreement occur, there may be an early
termination, liquidation, closing-out or acceleration of transactions or obligations under transactions or any
analogous event (a ,default termination®) and the respective obligations of the parties under such agreement
may be combined, aggregated or netted against each other so as to produce a single net balance payable by one
party to the other.

2. General

2.1 All transactions of whatever nature (hereinafter referred to as ,transactions) entered into between the ECB and
the parties at any time after the date of this Agreement shall be governed by this Agreement, unless the parties
specifically agree otherwise.

2.2 The parties acknowledge that the terms of this Agreement, all transactions governed by this Agreement, any
amendments to the terms of such transactions, and the single net balance payable under any netting agreement
constitute a single business and contractual relationship and arrangement.

23 Each party represents and warrants to the other that it is a financial institution for purposes of the U.S. Federal
Deposit Insurance Corporation Improvement Act of 1991 (hereinafter referred to as ,FDICIA®), and the parties
agree that this Agreement shall be a netting contract, as defined in FDICIA, and that each receipt or payment
obligation under the Agreement shall be a covered contractual payment entitlement or covered contractual
payment obligation respectively, as defined in and subject to FDICIA.

2.4 The Counterparty has entered into this Agreement as principal and represents and warrants that it has entered
and shall enter into all transactions as principal.

[2.5 The Counterparty represents and warrants to, and covenants and agrees with the ECB, that:

(a) it has the power to execute and deliver this Agreement and any other documentation relating to this Agree-
ment to which it is a party and that it is required to deliver; it has the power to perform its obligations
under this Agreement and any obligations under any netting agreement to which it is a party; it has taken
all necessary action to authorise such execution, delivery and performance, including authorisations
required under the U.S. Federal Deposit Insurance Act, as amended, including amendments effected by the
U.S. Federal Institutions Reform, Recovery and Enforcement Act of 1989, and under any agreement, writ,
decree or order entered into with a party’s supervisory authorities; and

—_
o
=

at all times during the term of this Agreement, it will continuously include and maintain as part of its offi-
cial written books and records this Agreement, the netting agreements and evidence of all necessary autho-
risations.] ()

(") Representation to be used where the Counterparty is a US depository institution.
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[2.5][2.6] This Agreement is supplemental to the netting agreements entered into between the parties prior to the date of
this Agreement, and all further netting agreements and transactions entered into between the parties after the
date of this Agreement shall be supplemental to this Agreement.

3. Base currency

The base currency for the purposes of this Agreement shall be the US dollar or, at the ECB’s option, any other
currency. Wherever it is necessary in accordance with the terms of this Agreement to convert amounts into the
base currency, such amounts shall be converted at the daily reference rate published by the ECB for the
currency to be converted into the base currency or, in the absence of such reference rate, at the rate of
exchange at which the ECB can buy or sell, as appropriate, such amounts with or against the base currency on
such day, all as determined by the ECB.

4. Cross acceleration

Should any default termination occur under any netting agreement (including under Appendix 2 of this Agree-
ment), then the ECB shall have the right to declare, by written notice to the Counterparty, that a default termi-
nation has occurred under each other netting agreement in respect of which default termination has not
occurred in accordance with the provisions thereof.

5. Global netting

5.1 Should a default termination occur, the ECB shall, as soon as is reasonably practicable, take an account of what
is due from each party to the other under each netting agreement (including under Appendix 2 of this Agree-
ment) in respect of which default termination has occurred and aggregate the sums due from each party to the
other under such netting agreements (including under Appendix 2 of this Agreement), in every case in or
converted into the base currency, and only the net balance of the account shall be payable by the party owing
the larger aggregate sum.

5.2 Clause 5.1 shall continue to operate to the extent possible notwithstanding the unenforceability under appli-
cable law of any provisions contained in any netting agreement (including under Appendix 2 of this Agree-
ment).

6. Notices and other communications

All notices, instructions and other communications to be given under this Agreement shall be effective only
upon receipt and shall be made in writing (including by electronic means).

7. Severability

Each provision contained herein (including, without limitation, Appendix 2 of this Agreement) shall be treated
as separate from any other provision herein and shall be enforceable notwithstanding the unenforceability of
any such other provision.

8. Non-assignability
The rights and obligations of the Counterparty under this Agreement may not be assigned, charged, pledged or
otherwise transferred or dealt with by the Counterparty.

9. Governing law and jurisdiction

9.1 This Agreement shall be governed by and construed in accordance with the laws of the State of New York,
United States of America.

9.2 For the benefit of the ECB, the Counterparty hereby irrevocably submits for all purposes of or in connection
with this Agreement to the jurisdiction of the District Court (Landgericht) of Frankfurt am Main, Germany.
Nothing in this clause 9 shall limit the right of the ECB to take proceedings before the courts of any other
country of competent jurisdiction.

European Central Bank [Name of Counterparty] (!)
By By
Title Title

(Address for the service of notices under this Agreement)

Date Date

(") Inthe case of US depository institution counterparties, to be executed by a bank officer at the level of Vice President or higher.
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Appendix 1

Netting agreements

1. FBE Master Agreement for Financial Transactions (Edition 2004)
2. ISDA Master Agreement (Multi-currency — Cross border 1992)
3. TBMA/ISMA Global Master Repurchase Agreement (2000 version)

4. The Bond Market Association Master Repurchase Agreement.

Appendix 2

Transactions not subject to any netting agreement

1. The provisions of this Appendix apply to transactions entered into between the parties that are not effectively subject
to any other netting agreement.

2. Should:
(a) a default termination occur under any netting agreement, or

(b) an event that is defined as an event of default or other analogous event under any netting agreement occur, which
event would, assuming there were outstanding transactions under any such netting agreement, result in, or entitle
the ECB to take steps which would result in, a default termination under such netting agreement,

(any such event under (a) or (b) above is referred to in this Appendix as an ,event of default®),

then all transactions to which this Appendix applies (but not less than all, unless any such transaction may not be
so closed out under applicable law) under which obligations have or would otherwise have fallen due by or after
the date of such event of default (the ,close out date®) shall be liquidated and closed-out as described under para-
graphs 3 and 4 of this Appendix, and the ECB shall, without prejudice to paragraphs 3 and 4 of this Appendix,
not be obliged to make any further payments or deliveries under any such transactions.

3. Should liquidation and close-out under paragraph 2 of this Appendix occur, the ECB shall, as soon as is reasonably
practicable, take an account of what is due from each party to the other, including, as necessary, determining in respect
of each transaction the ECB's total gain or loss, as the case may be, resulting from the liquidation and close-out of such
transaction as at the date of such liquidation and close-out, in every case in or converted into the base currency. The
ECB shall then aggregate such gains and losses and only the balance of the account shall be payable by the Counter-
party, if the aggregate losses exceed the aggregate gains, or by the ECB, if the aggregate gains exceed the aggregate
losses.

4. In determining in respect of each transaction the ECB’s total gain or loss, the ECB shall, subject to applicable law, use
a commercially reasonable method of calculation which (a) is based on, to the extent practicable and available, quota-
tions from at least four leading dealers in the relevant market operating in the same financial centre, and (b) takes into
account, where applicable, the liquidation and close-out of such transaction earlier than its scheduled value date or deli-
very date.

5. The parties agree that the calculation of the net sum under paragraphs 3 and 4 of this Appendix is a reasonable
pre-estimate of losses suffered.




