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►M1 Eiropas Centrālās bankas Pamatnostādne (2013. gada 28. novembris) L 62 23 4.3.2014. 

2008O0005 — LV — 04.03.2014 — 001.001 — 1



EIROPAS CENTRĀLĀS BANKAS PAMATNOSTĀDNE 

(2008. gada 20. jūnijs) 

par Eiropas Centrālās bankas ārvalstu valūtas rezerves aktīvu 
pārvaldīšanu, ko veic nacionālās centrālās bankas, un par 
juridisko dokumentāciju operācijām ar šiem aktīviem (pārstrādāta 

versija) 

(ECB/2008/5) 

(2008/596/EK) 

EIROPAS CENTRĀLĀS BANKAS PADOME, 

ņemot vērā Eiropas Kopienas dibināšanas līgumu un jo īpaši tā 
105. panta 2. punkta trešo ievilkumu, 

ņemot vērā Eiropas Centrālo banku sistēmas un Eiropas Centrālās 
bankas Statūtu 3.1. panta trešo ievilkumu un 12.1. un 30.6. pantu 
(tālāk tekstā – “ECBS Statūti”), 

tā kā: 

(1) Saskaņā ar ECBS Statūtu 30.1. pantu to dalībvalstu centrālajām 
bankām (NCB), kuras ir ieviesušas euro, jānodrošina Eiropas 
Centrālajai bankai (ECB) ārvalstu valūtas rezerves aktīvi, un 
ECB ir tiesības turēt un pārvaldīt tai nodotās ārvalstu valūtas 
rezerves. 

(2) Saskaņā ar ECBS Statūtu 9.2. un 12.1. pantu ECB var vadīt 
noteiktas darbības ar euro zonas NCB starpniecību un izmantot 
euro zonas NCB noteiktu operāciju veikšanai. Tādēļ ECB 
uzskata, ka euro zonas NCB jāpārvalda ECB nodotās ārvalstu 
valūtas rezerves kā ECB pārstāvēm. 

(3) Euro zonas NCB dalībai ECB nodoto ārvalstu valūtas rezerves 
aktīvu pārvaldīšanā un ar pārvaldīšanu saistītajiem darījumiem 
vajadzīga īpaša dokumentācija attiecībā uz operācijām, kas sais­
tītas ar ECB ārvalstu valūtas rezervēm. 

(4) 2006. gada 21. decembra Pamatnostādne ECB/2006/28 par 
Eiropas Centrālās bankas ārvalstu valūtas rezerves aktīvu pārval­
dīšanu, ko veic valstu centrālās bankas, un par juridisko doku­
mentāciju operācijām ar šiem aktīviem ( 1 ) kopš tās pieņemšanas 
jau vienreiz ir grozīta. Ir piedāvāta virkne redakcionālu labojumu, 
un ir ieteikts Pamatnostādni ECB/2006/28 pārstrādāt precizitātes 
un pārskatāmības interesēs, 

IR PIEŅĒMUSI ŠO PAMATNOSTĀDNI. 

▼B 
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( 1 ) OV C 17, 25.1.2007, 5. lpp. Pamatnostādne, kurā grozījumi veikti ar Pamat­
nostādni ECB/2007/6 (OV L 196, 28.7.2007, 46. lpp.).



 

1. pants 

Definīcijas 

Šajā pamatnostādnē: 

— “euro zonas NCB” ir tās dalībvalsts NCB, kas ir ieviesusi euro, un 

— “Eiropas jurisdikcijas” ir visu to dalībvalstu jurisdikcijas, kas ievie­
sušas euro saskaņā ar Līgumu, kā arī Dānijas, Zviedrijas, Šveices un 
Apvienotās Karalistes (tikai Anglijas un Velsas) jurisdikcijas. 

2. pants 

Euro zonas NCB kā ECB pārstāvju veiktā ārvalstu valūtas rezerves 
aktīvu pārvaldīšana 

▼M1 
1. Katrai euro zonas NCB ir tiesības piedalīties ECB nodoto ārvalstu 
valūtas rezerves aktīvu operacionālajā pārvaldībā. Euro zonas NCB var 
nolemt: a) neveikt šādu pārvaldību vai b) apvienot šādu pārvaldību ar 
vienu vai vairākām citām euro zonas NCB. Ja euro zonas NCB nolemj 
nepiedalīties šādā pārvaldīšanā, aktīvus, kurus būtu pārvaldījusi šī euro 
zonas NCB, pārvalda citas euro zonas NCB. Ir iespējams arī euro zonas 
NCB lūgums ECB vai citai euro zonas NCB uzņemties noteiktus uzde­
vumus, tai pašai veicot citus uzdevumus, kas saistīti ar ECB nodoto 
ārvalstu valūtas rezerves aktīvu pārvaldīšanu. ECB un attiecīgā euro 
zonas NCB var piekrist šādam lūgumam vai to noraidīt. 

▼B 
2. Euro zonas NCB veic operācijas ar ECB ārvalstu valūtas rezerves 
aktīviem kā ECB pārstāves. Uzskata, ka euro zonas NCB atzinusi ECB 
pārstāves statusu ar šādu operāciju uzsākšanu. Saistībā ar visām operā­
cijām, kuras euro zonas NCB veic ECB vārdā, euro zonas NCB, vieno­
joties par katru operāciju, atklāj visām darījuma pusēm ECB principāla 
statusu gan ar nosaukumu, gan ar atsauci uz konta numuru vai identi­
fikatoru. 

3. Veicot operācijas ar ECB ārvalstu valūtas rezerves aktīviem, katrai 
euro zonas NCB kā ECB pārstāvei jāpakārto ECB interesēm savas vai 
jebkuras citas personas intereses, kurai tā veic operācijas. 

4. Euro zonas NCB, ja ECB darījuma partneris tai lūdz pierādījumus 
par euro zonas NCB pilnvarām veikt operācijas ar ECB ārvalstu valūtas 
rezerves aktīviem kā ECB pārstāvei, jāsniedz šim darījuma partnerim 
pierādījumi par pārstāvniecības pilnvarojumu. 

▼B 
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3. pants 

Juridiskā dokumentācija 

1. Visas operācijas ar ECB ārvalstu valūtas rezerves aktīviem veic, 
izmantojot šajā pantā noteikto standarta juridisko dokumentāciju, kuru 
laiku pa laikam apstiprina vai groza ECB. Pirms euro zonas NCB ECB 
vārdā uzsāk tirdzniecību ar darījuma partneri, darījuma partnerim jāpa­
raksta juridiskie dokumenti, un to oriģināli jānodod ECB. 

2. Repo, reversā repo, pirkšanas/atpārdošanas un pārdošanas/atpirk­ 
šanas operācijas ar ECB ārvalstu valūtas rezerves aktīviem dokumentē, 
izmantojot šādus standarta līgumus: 

a) FBE finanšu darījumu pamatlīgumu (2004. gada izdevumu) izmanto 
operācijās ar darījuma partneriem, kuri ir reģistrēti vai izveidoti 
saskaņā ar jebkuras Eiropas jurisdikcijas tiesību aktiem, kā arī 
Ziemeļīrijas un Skotijas tiesību aktiem; 

b) obligāciju tirgu asociācijas repo pamatlīgumu (1996. gada septembra 
versiju) izmanto operācijās ar darījuma partneriem, kuri ir reģistrēti 
vai izveidoti saskaņā ar ASV federālajiem vai pavalsts tiesību 
aktiem; un 

c) TBMA/ISMA globālo repo pamatlīgumu (2000. gada versiju) izmanto 
operācijās ar darījuma partneriem, kuri ir reģistrēti vai izveidoti 
saskaņā ar jebkuras tādas jurisdikcijas tiesību aktiem, kura nav 
minēta a) vai b) apakšpunktā. 

3. Ārpusbiržas atvasināto finanšu instrumentu operācijas ar ECB 
ārvalstu valūtas rezerves aktīviem dokumentē, izmantojot šādus stan­
darta līgumus: 

a) FBE finanšu darījumu pamatlīgumu (2004. gada izdevumu) izmanto 
operācijās ar darījuma partneriem, kuri ir reģistrēti vai izveidoti 
saskaņā ar jebkuras Eiropas jurisdikcijas tiesību aktiem; 

b) Starptautiskās Mijmaiņas darījumu un atvasinājumu asociācijas 1992. 
gada pamatlīgumu (daudzvalūtu un pārrobežu līgums, versija, kurai 
piemēro Ņujorkas tiesību aktus) izmanto operācijās ar darījuma part­
neriem, kuri ir reģistrēti vai izveidoti saskaņā ar ASV federālajiem 
vai pavalsts tiesību aktiem; un 

c) Starptautiskās Mijmaiņas darījumu un atvasinājumu asociācijas 1992. 
gada pamatlīgumu (daudzvalūtu un pārrobežu līgums, versija, kurai 
piemēro Anglijas tiesību aktu) izmanto operācijās ar darījuma part­
neriem, kuri ir reģistrēti vai izveidoti saskaņā ar jebkuras tādas juris­
dikcijas tiesību aktiem, kura nav minēta a) vai b) apakšpunktā. 

4. Attiecībā uz dalībvalstīm, par kurām laikā, kad tās ievieš euro, nav 
pieejams tāds juridisks novērtējums par attiecīgo standarta līgumu 
izmantošanu šajās dalībvalstīs, kas pēc formas un būtības ir pieņemams 
ECB, Valde var nolemt 2. punkta a) apakšpunktā vai 3. punkta a) 
apakšpunktā minēto līgumu vietā izmantot vienu no 2. punkta c) apakš­
punktā vai 3. punkta c) apakšpunktā minētajiem standarta līgumiem. 
Valde nekavējoties paziņo ECB Padomei par jebkuru lēmumu, kas 
pieņemts saskaņā ar šo noteikumu. 

▼B 
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5. ECB ārvalstu valūtas rezerves aktīvu noguldījumus ar darījuma 
partneriem, kuri: i) ir tiesīgi veikt operācijas, kas minētas 2. punktā 
un/vai 3. punktā; un ii) ir reģistrēti vai izveidoti saskaņā ar jebkuras, 
izņemot Īriju, Eiropas jurisdikcijas tiesību aktiem, dokumentē, izman­
tojot FBE Finanšu darījumu pamatlīgumu (2004. gada izdevumu). Gadī­
jumos, kas neatbilst i) un ii) apakšpunktam, ECB ārvalstu valūtas 
rezerves aktīvu noguldījumus dokumentē, izmantojot 7. punktā noteikto 
savstarpēju prasījumu dzēšanas pamatlīgumu. 

6. Dokuments pēc šīs pamatnostādnes I pielikumā pievienotā parauga 
(tālāk tekstā – “ECB Annex”) jāpievieno, un tas ir neatņemama sastāv­
daļa katrā standarta līgumā, saskaņā ar kuru tiek veiktas repo, reversā 
repo, pirkšanas/atpārdošanas, pārdošanas/atpirkšanas, vērtspapīru aizde­
vuma, trīspusīgās repo vai ārpusbiržas atvasināto finanšu instrumentu 
operācijas ar ECB ārvalstu valūtas rezerves aktīviem, izņemot gadī­
jumus, kad šīs operācijas tiek veiktas saskaņā ar FBE Finanšu darījumu 
pamatlīgumu (2004. gada izdevumu). 

7. Ar katru darījuma partneri, izņemot darījuma partnerus: i) ar 
kuriem ECB parakstījusi FBE finanšu darījumu pamatlīgumu (2004. 
gada izdevumu); un ii) kuri ir reģistrēti vai izveidoti saskaņā ar 
jebkuras, izņemot Īriju, Eiropas jurisdikcijas tiesību aktiem, pēc viena 
no II pielikumā izklāstītajiem paraugiem noslēdz šādu savstarpēju prasī­
jumu dzēšanas pamatlīgumu: 

a) savstarpēju prasījumu dzēšanas pamatlīgumu pēc IIa pielikumā izklā­
stītā parauga, kuram piemēro Anglijas tiesību aktus un kurš sastādīts 
angļu valodā, noslēdz ar visiem darījuma partneriem, izņemot darī­
juma partnerus, kas minēti b), c) un d) apakšpunktā; 

b) savstarpēju prasījumu dzēšanas pamatlīgumu pēc IIb pielikumā izklā­
stītā parauga, kuram piemēro Francijas tiesību aktus un kurš sastādīts 
franču valodā, noslēdz ar Francijā reģistrētiem darījuma partneriem; 

c) savstarpēju prasījumu dzēšanas pamatlīgumu pēc IIc pielikumā izklā­
stītā parauga, kuram piemēro Vācijas tiesību aktus un kurš sastādīts 
vācu valodā, noslēdz ar Vācijā reģistrētiem darījuma partneriem; 

d) savstarpēju prasījumu dzēšanas pamatlīgumu pēc IId pielikumā izklā­
stītā parauga, kuram piemēro Ņujorkas tiesību aktus un kurš sastādīts 
angļu valodā, noslēdz ar Amerikas Savienotajās Valstīs reģistrētiem 
darījuma partneriem. 

8. Finanšu starpnieku veiktā finanšu pakalpojumu sniegšana saistībā 
ar ECB ārvalstu valūtas rezerves aktīviem, bez ierobežojuma ietverot 
banku, brokeru, līdzekļu pārvaldīšanas un ieguldījumu pakalpojumus, 
kurus sniedz korespondentbankas, līdzekļu pārvaldītāji un glabātāji, 
norēķinu iestādes un centrālās klīringa iestādes biržā tirgotiem atvasinā­
tajiem finanšu instrumentiem, dokumentē tādos īpašos līgumos, kādus 
laiku pa laikam var apstiprināt ECB. 

▼B 
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4. pants 

Stāšanās spēkā 

1. Ar šo no 2008. gada 25. jūnija tiek atcelta Pamatnostādne 
ECB/2006/28. 

2. Atsauces uz Pamatnostādni ECB/2006/28 uzskata par atsaucēm uz 
šo pamatnostādni. 

3. Šī pamatnostādne stājas spēkā 2008. gada 25. jūnijā. 

5. pants 

Adresāti 

Šī pamatnostādne attiecas uz euro zonas NCB. 

▼B 
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I PIELIKUMS 

ECB ANNEX ( 1 ) 

1. The provisions of this Annex shall be supplemental terms and conditions 
applying to [name the standard agreement to which this Annex applies] 
dated [date of agreement] (the Agreement) between the European Central 
Bank (the ECB) and [name of counterparty] (the Counterparty). The provi­
sions of this Annex shall be annexed to, incorporated in and form an integral 
part of the Agreement. If and to the extent that any provisions of the Agree­
ment (other than the provisions of this Annex) or the ECB Master Netting 
Agreement dated as of [date] (the Master Netting Agreement) between the 
ECB and the Counterparty, including any other supplemental terms and condi­
tions, Annex or schedule to the Agreement, contain provisions inconsistent 
with or to the same or similar effect as the provisions of this Annex, the 
provisions of this Annex shall prevail and apply in place of those provisions. 

2. Except as required by law or regulation, the Counterparty agrees that it shall 
keep confidential, and under no circumstances disclose to a third party, any 
information or advice furnished by the ECB or any information concerning 
the ECB obtained by the Counterparty as a result of it being a party to the 
Agreement, including without limitation information regarding the existence 
or terms of the Agreement (including this Annex) or the relationship between 
the Counterparty and the ECB created thereby, nor shall the Counterparty use 
the name of the ECB in any advertising or promotional material. 

3. The Counterparty agrees to notify the ECB in writing as soon as reasonably 
practicable of: (i) any consolidation or amalgamation with, or merger with or 
into, or transfer of all or substantially all of its assets to, another entity; (ii) the 
appointment of any liquidator, receiver, administrator or analogous officer or 
the commencement of any procedure for the winding-up or reorganisation of 
the Counterparty or any other analogous procedure; or (iii) a change in the 
Counterparty’s name. 

4. There shall be no waiver by the ECB of immunity from suit or the jurisdiction 
of any court, or any relief against the ECB by way of injunction, order for 
specific performance or for recovery of any property of the ECB or attach­
ment of its assets (whether before or after judgment), in every case to the 
fullest extent permitted by applicable law. 

5. There shall not apply in relation to the ECB any event of default or other 
provision of any kind in which reference is made to the bankruptcy, insol­
vency or other analogous event of the ECB. 

6. The Counterparty agrees that it has entered into the Agreement (including this 
Annex) as principal and not as agent for any other entity and that it shall enter 
into all transactions as principal. 

▼B 
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( 1 ) This Annex has been drawn up in English and is incorporated into master agreements 
drawn up in English which are governed by English or New York law.



 

IIa PIELIKUMS 

Savstarpēju prasījumu dzēšanas pamatlīgums, kuram piemēro Anglijas 
tiesību aktus 

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. 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 outstan­
ding 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 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 Agree­
ment), 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 acce­
leration 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 set-off 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 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 trans­
actions, and the single net balance payable under any netting agreement 
constitute a single business and contractual relationship and arrangement. 

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

2.4. 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. 

▼B 

2008O0005 — LV — 04.03.2014 — 001.001 — 8



 

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 (inclu­
ding under Appendix 2 of this Agreement), 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 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 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 
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. 

▼B 
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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, [Luxembourg counterparty] expressly and speci­
fically 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 _________________________ ] 

▼B 
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Appendix 1 

to Master netting agreement 

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. 

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



 

Appendix 2 

to Master netting agreement 

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 termi­
nation 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 paragraphs 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 trans­
actions. 

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 Counterparty, if the aggre­
gate 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, 
quotations 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 delivery 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. 
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IIb PIELIKUMS 

Savstarpēju prasījumu dzēšanas pamatlīgums, kuram piemēro Francijas 
tiesību aktus 

CONVENTION-CADRE DE COMPENSATION 

Date: 

Entre: 

La Banque centrale européenne, Kaiserstrasse 29, D-60311 Francfort-sur-le-Main 
(ci-après dénommée la «BCE»), et 

(ci-après dénommée la «contrepartie») 

1. Champ d’application de la convention 

1.1. La présente convention (ci-après dénommée la «convention») a pour objet 
de permettre à la BCE de compenser l’ensemble des positions existantes 
dans le cadre de l’ensemble des transactions en cours effectuées entre la 
BCE et la contrepartie, sans distinction de l’agent ou des agents autorisés à 
agir pour le compte de la BCE par l’intermédiaire duquel ou desquels les 
transactions génératrices de ces positions ont pu être effectuées, y compris 
la banque centrale de tout État membre de l’Union européenne ayant adopté 
l’euro comme monnaie nationale, et sans distinction de l’établissement (y 
compris le siège social et l’ensemble des succursales) de la contrepartie 
impliqué dans ces transactions, et après prise en considération de l’inci­
dence de toutes les dispositions existantes relatives à 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 législation 
applicable ayant un effet similaire et susceptibles de s’appliquer à certaines 
de ces transactions. 

1.2. 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 l’espèce énumérées dans l’additif 
1 de la présente convention), y compris les modifications et avenants aux 
textes susceptibles d’être convenus, s’il y a lieu, entre la BCE et la contre­
partie (ci-après 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 dès lors être regroupées, globalisées ou compensées 
réciproquement de manière à donner lieu à un solde net unique payable 
par l’une des parties à l’autre. 

2. Dispositions d’ordre général 

2.1. L’ensemble des transactions de toute nature (ci-après dénommées «trans­
actions») conclues entre les parties à tout moment après la date de la 
présente convention sera régi par la présente convention, sauf si les parties 
en décident spécifiquement autrement. 

2.2. Les parties reconnaissent que les termes de la présente convention, 
l’ensemble des transactions régies par elle, toutes les modifications appor­
tées 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. 

2.3. La contrepartie a conclu cette convention en son nom propre; elle déclare et 
atteste qu’elle a conclu et conclura toutes les transactions en son nom 
propre. 

2.4. La présente convention complète les conventions antérieures de compensa­
tion conclues antérieurement entre les parties; toutes les autres conventions 
de l’espèce et transactions qui seront conclues ultérieurement entre les 
parties compléteront la présente convention. 
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3. Devise de référence 

La devise de référence utilisée dans le cadre de cette convention sera le 
dollar des États-Unis ou, au choix de la BCE, une autre devise. Dans les 
cas où il sera nécessaire, conformément aux termes de la présente conven­
tion, 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 
à convertir dans la devise de référence ou, à 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 même jour, selon les 
conditions définies par la BCE. 

4. 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 l’additif 2 de la 
présente convention), la BCE sera habilitée à prononcer, par notification 
écrite à 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. 

5. Compensation globale 

5.1. Lors de la survenance d’une résiliation pour défaillance, la BCE compta­
bilisera dans les meilleurs délais les montants dus par chacune des parties à 
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 à 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 
caractère inapplicable, en vertu de la loi en vigueur, de toute disposition 
pouvant être contenue 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 à 
donner dans le cadre de la présente convention ne prendront effet qu’à la 
date de leur réception et seront adressées par écrit (y compris par les 
moyens électroniques). 

7. Gestion séparée 

Chacune des dispositions de la présente convention (y compris, sans restric­
tion, l’additif 2 de ladite convention) sera traitée isolément des autres 
dispositions et sera applicable nonobstant le caractère inapplicable de ces 
autres dispositions. 

8. Incessibilité 

Les droits et obligations de la contrepartie dans le cadre de la présente 
convention ne peuvent être cédés, transférés ou autrement négociés par la 
contrepartie. 

9. Loi applicable, attribution de compétences 

9.1. La présente convention sera soumise au droit français et interprétée selon 
ledit droit. 

9.2. Dans l’intérêt de la BCE, la contrepartie soumet irrévocablement par la 
présente convention tous les cas afférents à celle-ci ou s’y rapportant à la 
compétence de la juridiction du tribunal (Landgericht) de Francfort-sur-le- 
Main, Allemagne. Aucune disposition de cette clause 9 ne limitera le droit 
de la BCE d’entamer une procédure judiciaire devant les tribunaux compé­
tents d’un autre pays. 
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Banque centrale européenne Contrepartie 

Par ___________________________ Par __________________________ 

En qualité de ___________________ En qualité de __________________ 

Date __________________________ Date _________________________ 
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Annexe 1 

à la convention-cadre de compensation 

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 (September 
1996 version) 
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Additif 2 

à la convention-cadre de compensation 

Transactions non soumises à une convention de compensation 

1. Les dispositions du présent Additif s’appliquent aux transactions conclues 
entre les parties qui ne sont pas effectivement soumises à une autre conven­
tion de compensation. 

2. 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 événe­
ment analogue dans le cadre d’une quelconque convention de compensa­
tion, lequel événement, dans l’hypothèse où des transactions seraient en 
cours au titre de cette convention de compensation, amènerait ou habili­
terait la BCE à prendre des mesures qui entraîneraient 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»), 

l’ensemble des transactions concernées par le présent Additif (sans exception, 
sauf dans le cas où une transaction ne peut faire l’objet d’une résiliation dans 
ces conditions aux termes de la loi applicable) dans le cadre desquelles les 
obligations sont ou seraient arrivées à échéance à la date ou après la date de 
survenance de ce cas de défaillance (la «date de résiliation») pourront être 
résiliées par notification écrite de la BCE à 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 paragraphes 3 et 4 du présent Additif, d’effec­
tuer d’autres paiements ou livraisons au titre de ces transactions. 

3. 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 à l’autre, notamment, le cas échéant, en déterminant pour chaque 
transaction la perte ou le gain total de la BCE résultant de la résiliation de 
ladite transaction à 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 excède celui des gains, ou par la BCE si le total des gains excède 
celui des pertes. 

4. Pour déterminer, dans le cadre de chaque transaction, le montant total du gain 
ou de la perte de la BCE, celle-ci utilisera, sous réserve de la législation 
applicable, une méthode de calcul commercialement raisonnable (a) fondée, 
dans toute la mesure du possible, sur les cotations fournies par au moins 
quatre intervenants de premier rang du marché considéré et opérant dans le 
même centre financier et (b) prenant en compte, le cas échéant, la résiliation 
de la transaction intervenues antérieurement à la date de valeur ou de livraison 
prévus. 

5. Les parties conviennent que le calcul de la somme nette aux termes des 
paragraphes 3 et 4 du présent Additif constituent une estimation raisonnable 
des pertes encourues. 
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IIc PIELIKUMS 

Savstarpēju prasījumu dzēšanas pamatlīgums, kuram piemēro Vācijas 
tiesību aktus 

EZB-AUFRECHNUNGSVERTRAG 

(„Master netting agreement“) 

vom: 

zwischen 

der Europäische Zentralbank, Kaiserstraße 29, D-60311 Frankfurt am Main, 
Deutschland (im nachfolgenden „EZB“) und _____________________________ 

(im nachfolgenden „Vertragspartner“) 

1. Anwendungsbereich dieses Vertrages 

1.1. Der Zweck dieses Vertrages (im folgenden: „Vertrag“) besteht darin, die 
Verrechnung aller bestehenden Positionen aus allen offenen Geschäften 
zwischen der EZB und dem Vertragspartner zu ermöglichen. Der Vertrag 
schließt Geschäfte ein, die die EZB über Stellvertreter (z. B. Teilnehmer­
zentralbanken) abschließt. Er umfasst auch ferner alle diejenigen Geschäfte, 
die über die Hauptverwaltung oder eine unselbständige Zweigniederlassung 
des Vertragspartners mit der EZB abgeschlossen werden. Der Vertrag 
berücksichtigt ferner alle sonst zwischen den Parteien bestehenden Rahmen­
verträge oder sonstigen Vereinbarungen, die Aufrechnungsklauseln 
enthalten, sowie zwingende gesetzliche Vorschriften mit ähnlichen 
Wirkungen. 

1.2. Unter einem Aufrechnungsvertrag (Netting Agreement) im Sinne dieses 
Vertrages (im folgenden: „Aufrechungsvertrag“) sind alle die zwischen 
den Parteien getroffenen (einschließlich dieses Vertrags sowie der im 
Anhang 1 zum Vertrag aufgeführten) Vereinbarungen in ihrer jeweiligen 
Fassung zu verstehen, die Klauseln enthalten, wonach im Fall eines wich­
tigen Grundes (event of default) insbesondere eine vorzeitige Beendigung 
eintritt oder eine Kündigung ausgesprochen werden kann (im folgenden: 
„Beendigung oder Kündigung aus wichtigem Grund“); ferner muss dort 
vereinbart sein, dass infolge einer Beendigung oder Kündigung Geschäfte 
oder Verpflichtungen fällig bzw. in verrechenbare, fällige Forderungen 
umgewandelt werden, die anschließend zusammengefasst, ver- oder aufge­
rechnet werden mit der Folge, dass lediglich ein einziger Nettosaldo durch 
eine der beiden Parteien geschuldet wird. 

2. Allgemeines 

2.1. Für alle Geschäfte, die die Parteien nach Unterzeichnung dieses Vertrages 
tätigen (in folgenden „Einzelabschlüsse“), gelten die nachfolgenden Bestim­
mungen, sofern die Parteien im Einzelabschluss nichts abweichendes 
vereinbaren. 

2.2. Die Parteien sind sich darüber einig, daß dieser Vertrag in seiner jeweiligen 
Fassung, alle Einzelabschlüsse, die von diesem Vertrag erfasst werden, und 
die aus Aufrechnungsverträgen resultierenden Nettosalden ein einheitliches 
Vertragsverhältnis bilden. 

2.3 Die Vertragsparteien sichern zu, daß sie den Vertrag in eigenem Namen 
abgeschlossen haben und alle Einzelabschlüsse ebenfalls in eigenem Namen 
tätigen werden. 

3. Vertragswährung („base currency“) 

Vertragswährung ist der US-Dollar oder jede andere Währung, die die 
Parteien vereinbaren. Die Umrechnung von auf andere Währungen 
lautenden Beträgen in die Vertragswährung erfolgt jeweils zum täglichen 
Referenzkurs, den die EZB für die umzurechnende Währung veröffentlicht 
oder, hilfsweise, zum jeweiligen Marktkurs, zu dem die EZB an diesem 
Geschäftstag den umzurechnenden Währungsbetrag gegen die Vertragswä­
hrung kaufen oder verkaufen kann. 
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4. Vertragsübergreifendes Kündigungs- oder Beendigungsrecht aus wich­
tigem Grund 

Sofern die EZB ein Kündigungs- oder Beendigungsrecht aus wichtigem 
Grund im Rahmen eines Aufrechnungsvertrages (sowie auch gemäß 
Anhang 2 zu diesem Vertrag) hat, erstreckt sich dieses Recht auch auf 
jeden anderen Aufrechnungsvertrag, auch wenn nach den dortigen Verein­
barungen ein vergleichbarer Kündigungs- oder Beendigungsgrund noch 
nicht gegeben ist. 

5. Allumfassende Aufrechnungsvereinbarung („global netting“) 

5.1. Sollte eine Beendigung oder Kündigung aus wichtigem Grund stattfinden, 
wird die EZB unverzüglich die aus den jeweiligen Aufrechnungsverträgen 
(sowie auch aus Anhang 2 zu diesem Vertrag) resultierenden Nettosalden 
errechnen und diese, nach Umrechnung in die Vertragswährung, zu einer 
einzigen Forderung oder Verbindlichkeit zusammenfassen mit der Folge, 
dass nurmehr dieser Betrag zwischen den Parteien geschuldet wird. 

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

6. Erklärungen und andere Mitteilungen 

Alle Erklärungen, Weisungen und anderen Mitteilungen im Rahmen dieses 
Vertrages sind nur dann wirksam, wenn sie in Schriftform oder in elektro­
nischer Form übermittelt werden und der Gegenseite auch zugegangen sind. 

7. Teilbarkeit 

Sollte eine Bestimmung dieses Vertrages (einschließlich des Anhangs 2) 
ganz oder teilweise unwirksam sein oder werden, bleiben die übrigen 
Bestimmungen wirksam. An Stelle der unwirksamen Bestimmungen tritt 
eine wirksame Regelung, die dem wirtschaftlichen Zweck mit der unwirk­
samen Bestimmung soweit wie möglich Rechnung trägt. 

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

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

9.2. Nicht ausschließlicher Gerichtsstand ist Frankfurt am Main. 

Europäische Zentralbank Vertragspartner 

Name _________________________ Name ________________________ 

Titel __________________________ Titel _________________________ 

Ort, Datum _____________________ Ort, Datum ____________________ 
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Anhang 1 

zum EZB Aufrechnungsvertrag 

Liste der Aufrechnungsverträge 

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. 
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Anhang 2 

zum EZB-Aufrechnungsvertrag 

Geschäfte, die keinem Aufrechnungsvertrag unterliegen: 

1. Vorschriften dieses Anhangs finden Anwendung auf solche Einzelabschlüsse 
zwischen den Parteien, die von keinem anderen Aufrechnungsvertrag erfasst 
werden. 

2. Sofern 

a) eine Beendigung oder Kündigung aus wichtigem Grund nach Maßgabe 
eines Aufrechnungsvertrages eintritt oder 

b) ein Beendigungs- oder Kündigungsgrund nach Maßgabe eines Aufrech­
nungsvertrages vorliegt, der zur Beendigung führen oder zur Kündigung 
durch die EZB berechtigen würde, sofern Einzelabschlüsse im Rahmen 
dieses Aufrechnungsvertrags getätigt worden wären, 

(im Folgenden: „beendigendes Ereignis im Sinne dieses Anhangs“) 

und die EZB eine Kündigung im Hinblick auf diesen Anhang ausgesprochen 
hat, dann werden alle unter diesen Anhang fallenden Einzelabschlüsse gemäß 
den Ziffern 3 und 4 dieses Anhangs beendigt und abgerechnet, sofern diese 
Einzelabschlüsse Verpflichtungen enthalten, die im Zeitpunkt des Wirksam­
werdens der Beendigung oder Kündigung noch nicht fällig sind. Die Hauptp­
flichten aus diesen Einzelgeschäften erlöschen, vorbehaltlich der nachfol­
genden Ziffern 3 und 4 dieses Anhangs. 

3. Sollte eine Beendigung oder Kündigung gemäß Ziffer 2 dieses Anhangs 
eintreten, wird die EZB unverzüglich die beiderseitigen Ansprüche ermitteln 
und hierbei, sofern erforderlich, den aus jedem Einzelabschluss für die EZB 
resultierenden Gewinn oder Verlust ermitteln, der sich aus der vorzeitigen 
Kündigung oder Beendigung an dem Tag ergibt, an dem die Kündigung 
oder Beendigung wirksam wird; sie wird ferner diese Positionen ggf. in die 
Vertragswährung umrechnen. Die EZB fasst dann diese Forderungen und 
Verbindlichkeiten zu einer einzigen Forderung oder Verbindlichkeit 
zusammen mit der Folge, dass nurmehr dieser Betrag zwischen den Parteien 
geschuldet wird. 

4. Zur Ermittlung der Gewinne und Verluste der EZB aus den jeweiligen Einze­
labschlüssen wird die EZB, vorbehaltlich des anwendbaren Rechtes, eine für 
beide Seiten angemessene Berechnungsmethode verwenden, die a), soweit 
möglich und vorhanden, auf den von mindestens vier bedeutenden Marktteil­
nehmern an dem maßgeblichen Finanzplatz gestellten Kursen oder Preisen 
beruht und b) hierbei in Rechnung stellt, dass die Beendigung oder Kündi­
gung des jeweiligen Einzelabschlusses vorzeitig stattgefunden hat. 
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IId PIELIKUMS 

Savstarpēju prasījumu dzēšanas pamatlīgums, kuram piemēro Ņujorkas 
tiesību aktus 

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 Agree­
ment) 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 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 Coun­
terparty (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 trans­
actions) entered into between the ECB and the parties at any time 
after the date of this Agreement shall be governed by this Agree­
ment, unless the parties specifically agree otherwise. 

2.2. The parties acknowledge that the terms of this Agreement, all trans­
actions 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 rela­
tionship and arrangement. 

2.3. Each party represents and warrants to the other that it is a financial 
institution for purposes of the U.S. Federal Deposit Insurance Corpo­
ration 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 entitle­
ment or covered contractual payment obligation respectively, as 
defined in and subject to FDICIA. 
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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 Agreement 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 amend­
ments effected by the U.S. Federal Institutions Reform, Reco­
very and Enforcement Act of 1989, and under any agreement, 
writ, decree or order entered into with a party’s supervisory 
authorities; and 

(b) at all times during the term of this Agreement, it will conti­
nuously include and maintain as part of its official written 
books and records this Agreement, the netting agreements and 
evidence of all necessary authorisations.] ( 1 ) 

[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 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 agree­
ment 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 Agreement) in respect of which default termina­
tion 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 notwith­
standing the unenforceability under applicable law of any provisions 
contained in any netting agreement (including under Appendix 2 of 
this Agreement). 
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( 1 ) Representation to be used where the counterparty is a U.S. depository institution.



 

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] ( 1 ) 

By ____________________________ By ___________________________ 

Title __________________________ Title _________________________ 

[Address for the service of notices 
under this Agreement] 

Date __________________________ Date _________________________ 
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( 1 ) In the case of US depository institution counterparties, to be executed by a bank officer 
at the level of Vice-President or higher.



 

Appendix 1 

to Master netting agreement 

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. 
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Appendix 2 

to Master netting agreement 

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 termi­
nation 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 paragraphs 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 trans­
actions. 

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 Counterparty, if the aggre­
gate 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, 
quotations 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 delivery 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. 
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