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INTEREST RATE SWAP

EIZATQI'H

H mapovca atuylaxn epyacia acyoAeital U TV CUVORTIKY] UEAETT) TV interest rates
swaps. Yuvtaybnke ota miaiclw  tov  Awrpnpatikov  MetanTuakod
[Ipoypapparog Tov Tunparov Opydveoons kar Awiknons & Emyeipneoiaxig
‘Epevvag kav Marketing tov Owovouxov IMavemompuiov Afnvav, vedé myv
emifieym tov k. Havayidty Avgpave.

YKO®OGg S T} AVAAVTIKT] TAPOVGIACT TV TAEOVEKTIUATOV KAl HEIOVEKTNUATOV TOVG,
T aQVAROPACTAGT] TOVG UE KATAVONTH IYPAUUATIKY QXEKOVIOT] KAl T} TEPYPAPT TOV
TPOMOL TWOAOYNONG NG XT0 Twapaptua Tov PiPAiov  vadpyel evoeTiKn
Biroypagia xar apbpoypagia.

SWAP MARKET

H ayopa avioriiayov (swap market) anoteiel o and 116 Mo onuavtikég eéerilelg
(Y10 pepkovg 1 onuUavTIKOTEPT) MOV oNuEIdnKe oTig d1ebvelc Ke@aiaayopés Katd
mv Sekaetia tov 1980. Avtn n eéhén éxet petaBairel pilikd tov Tpdmo pe TOV
0omolo Ol YPNUaTOdOTEG TV emxelpnoewv N ot tpameliteg toug e&etdlovv TG
EVOAAAKTIKEG pebbddoug xprparoddmongs.  Meydhor ypnuatomictotikol opyovicol
exdidouv Guyva opdAoYa GTabepol EMTOKION KAl GUVATTOUV OVTOAAXYEG EMITOKIWV
(interest rate swaps) ylo va HETATPEYOLV TG TANPWUEG oTaOEPOV €mMTOKIOV GE
TANPOUEG KLUOVOUEVOL emtokiov pe Baon to Libor. (O mAnpoués xupavouevovu
gmrokiov pe Paom to Libor avtamokpivovial KoAUTEPA OTIG AVAYKEG TOL
YapToQuAoxiov  pag  eumopwng  Tpamelag). Ot aviadiayég  emTokiov
APNGILOTO0VVTAL ETICNG G€ eVPEia KAipaxa and Tpanelec, emyEPNOEls, ENEVOLTEG
ko1 KuBepvnTIKOUE POPEIS Y1 TV aVTICTAOHION SUGHEVOV HETOBOAMY OTA EMTOKIA. -
(London Inter-Bank Offered rate — Eivai 10 d1atpoane(ixd emitokio J0VEITUOD THS
ayopas; Tov Aovéivov. Amoterei T0 fadiko ERITOKIO, TOV AVIITPOOWTEDEL TO KOOTOS TOD
LPIHATOS, VIX VO SIGUOPPHOOY GVE/.0YG Ol TPOTECES T ERITOKIA YOPHIHOEWS TV
daveiov tove. Emiong, eival TO ETITOKIO OQVEIOUOD UETOLD TV TPATECHY O

Evpwédor.épia otny ayopa tov Aovéivou).




INTEREST RATE SWAP

Eidn cvpgpovidy avralrayov (Swaps)

M cvpngovia avtoliayng (swap) eival pio Socolnyia, pe v omoio Vo pépn

CUHQ®VOUV VA avTOAAIEOUV dV0 TPOKABOPIGUEVEG GEPES TATPOUMY Ol ONOIEG gival

TPOYPAUHATICHEVEG VA YIVOUV HECH OE &VA GCUYKEKPWEVO YPOVIKO dtdotnua.

Yrapyovv téccepig Bacikoi tumotl swap, mov npocdiopilovv T mo cuvnOopEVveE

GUHPOVIEG aVTAAAIYOV KAl Ol omoieg anotehovv ™ Bdon dAwv, meplccoOTEPO

rnepithokav Turev. O1 T avTol €ivat 01 akGAoVOOL:

= Zvupgavies avrarhayys emrokiov. Eival cupfdraia avapeso og 600 puépn pe ta
oMol CLUQOVEITAL T GVIOAAQYT TG OCEPAg TV TANPOUOV &vdg daveiov
6100epoV EMTOKIOV HE TN OEPA TOV TANPOHOV evd¢ 166mocov  daveiov
petafintov emroxiov. To swap pmopeti va yprnoyoromei gite yio va petatpéyet
™ @UoT evog daveiov, .y and ddvelo ctabepov emrokiov oe davelo petafintov
EMTOKIOV, EITE GAV U10 CUTOVOUN XPTILOTOTICTOTIKY CUVAAAAYT.

*  Baocikig ovpgaovieg avrarhayms (basis swaps). Avta ovopalovrar kot floating
/floating swaps. ZInV TEPIMTOOCT] QUTIH, HIO GEWPA TANPOUHOV ard Eva OAVELD
uetafAnTov emToKiov 10 onoio vroroyileta pe Kamola cuykekpuévn Baon (my.
10 LIBOR o€ 80A.), avToAAAGGETAL LE HIA GEPE TANPOUOV oo Eva GAlo davero,
emionC PeTaPANTOV EmMTOKIOV, TO 07010 OU®G VToAoYileTal pe Kamow GAAT Baom
(7. , TO EMTOKIO TV EUTOPIKDOV OUOAOYIDV GE H10 GUYKEKPIUEVT OYOPQ).

= Topu@ovieg avrarlloyis vopispudrov (currency swaps). Eivar éva coufodrato
avaueca o€ §V0 HEPT VA avTOAAIEOUV HId GEPA TANPOUDY EKPPACUEVQV GE EVa
GUYKEKPIUEVO VOUIGUQ, UE M1 GAAN CEPA TATPOUDY EKPPACUEVT GE Eva GANO
voutopa Ot cupeovieg autég dakpivovial oe S0 VIOKATIYOPIES :

* T ovpugovies avrarlayis otabepav emrokiov of Swpopetika
vopiopata (fixed/fixed currency swaps ). AviaAdayn LG GEWPAG TANPWUDV
TOKOV and £va davelo oTafepol EMTOKIOV EKPPACHEV®V CE EVOL GUYKEKPIUEVO
VOHIGUa, HE Mio GAAN oepd TANPoU®V TOKOV and éva ddvelo, emiong
otafepol EMTOKION, EKPPACUEVOV OU®G GE £va GAAD VoUoua .

s Tig peiktéc GLVHQOVIES avtulhayig VOMIGUATOV Kal emiTokiov (cross-
currency interest rate swaps). ZuvdvoopHOG GUUQ®VIAG  AVTAAAXYMNG

VOUICUATOV KOt EMTOKIOV.
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Lop@avisg avtailayig TEPLOVGLOKMOV 6TOolXEiwV (asset swaps). Ot cupQvieg
aVTAAAOYTIG TEPIOVGIOKMV GTOWEIwV, 1] cbvBetikoi Tithoy, ocuvduvalouvv  éva
TEPLOVGIAKO GTOLYEIO KAl Ui SLUHEVIa avtadiayng . Eva teplovciakd otoyeio
octafepng anddoone avrarldooerar uUe €va GAAO  TEPIOVCIAKO  GTOLXEID
HETAPANTNG an6d0cT G, EKPPACUEVO EITE GTO 1010 Eite 68 dl0QOPETIKO voulopa. H
ayopa AEITOVPYEL EKUETAAALVOUEVT] TIG QTEALIEC TWV TWAV OTNV Oyopd TOV
OHOAOY®V Ko TV swaps. H 8¢ ypnoiponotovuevn teXvViKY €ival 1 ayopd evog
OLOAOYOU OTNV OEVTEPOYEV QYOPE KAl O GLVOLACHOC TOU HE Ui avToAaym

EMITOKIOV.

AXAeg O GUVOETEC HOPPES swaps TOL eEeAiyONKaV LE TOUG VEMTEPIGUOVG TNG AYOPAS

givat:

Ta amortising swap eivat pTIaypéva €161, OOTE 01 TANP®UEG Vo Vroroyilovrat
GE OVOQOPA HE EVA apyIKO KEPAANIO EXEVOLON TO OTOI0 oTASINKA amocBéveTal
KAl XPNoWonoovvia, cuvibwe, yio va avripetomiCovv v pon TANpOUOV
arndoPeonc.

Ta Forward swaps evepyonoo0vtal € (10 CULQMVIHEVT} GTIYUT GTO HEAAOV LE
opovg mov amogacilovtal onuepa. To epyokeio autd YPNOHOTOLEiTAL OC Eva
LHEGO AGPAAIOTIG EVAVTL TOU HEAAOVTIKOU KOGTOLG TV EMTOKIMV KAl Y& aUTo
amoterel e£aoaiion yia Tig HETAPOALG TOV ETTOKIOV.

g éva swap zero coupon (undevikoL TOKOUEPIHIOV) Ot GTafePEC MANPWUES TNG
Q110G TAELPA TANpdVOoVTaL, povov, katd v An&n. Ot vontég mAnpmuES TOV TOKOV
avatokifovratl KoTd v S14pKed TOL SWap GTO GUUQOVIIHEVO EMTOKIO.

To option ¢ éva swap (swaption) divel otov ayopactn 1o dikaiwpa, akid Oy
MV VIOYPEWGT], VO EIGEADEL GE [0 AVTOAAOYT] GE KARO UEAAOVTIKY GTIYUN LIE
OPOLG OV ATOPAGILOVTAL CTILEPT.

"Eva callable swap divel v emhoyn otov TANp@T) 10V 6Tadepol EmMTOKIOV Va
AKVPAOGEL TV CLUPWVIA, GUVIIBWG OE P GUYKEKPIEVT HEALOVTIKT] TILEPOUN VI
"Eva multi-legged swap evivet évav apiBuo cupPariopévay, Tov onoimv 1) 6éom
Tifetar ocuvolikd. H Soun, ouvnbwg, mepiExer éva mokéto au@idpopwv
cvpPoraiov peta&d xdbe cvpParropevov Kar plag evoldueong pecoraBovoag
Tpanelag, Ta 0n0ia AVTIOAAIGGOVTAL CUYXPOVAS.

¢ éva index swap o1 mAnpwpég vroroyilovtar pe Paon deikteg Omwg o deiktng

TOV KoTavoroT, YPNUETICTNPLaK0l SEIKTEG Kal TIHEG OUOADYWV.
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Simple Interest Rate Swaps

Me tov Opo Interest Rate Swap npocdiopileral pa voutks cupgovio avapesa oe 6vo
HEPM, N OTOIA APOPA TNV AVTOAAAYT} CEPAS TANPOUOV HETAS) TOVS TOV AVTICTOLOLY
GTOVG TOKOLS EVOG 1GOOVVAHOL OVOUOGTIKOD (nominal) rocov. X éva tumkd Swap 10
eva pépog (the Fixed-Rate Payer) mAnpmver éva otabepd mocd kdbe ypdvo kat
AapPavel xopovopevo. Eival o ayopactng tov swap. Avopével 0Tl T EXITOKIA GTO
gYYVS pEAOV Ba avénbovv. O devtepog avricvuBaririouevog (the Floating-Rate Payer)
npoPaivel cuvNBWS o TEPIoGOTEPES TANPWHES KABE Xpbdvo, 6mov N KABE TANpmun
ocmpiletal og pa peraPinm Pacn emroxiov (my 1o Tpiunvo emroxio LIBOR) n
omola £xer apolfaio cvuewvnBel axd v apy. Eivan o mwinmig tov swap. Xe
avidioyua AapPavel éva otabepd emtokio kKar avapével OTt ta emurdkia Oa
uewwbovv (PAne mivaka).

H ocvpoovia emruyyaveral gite anevbeiag petald tov evoaQepouévmy eite e my
N

"~

HEGOMGPNON KEmowL Tpitov (cuvibwg pecitn -broker- 1 Tparelag ). Enedn éva oy
Interest Rate Swap dgv mepiapPaver mAnpOUN KEPAAAIOV, T} OVOUAGTIKT g'f{a 0V

avaeépetal g notional amount. OAEG Ol TAPEIAKEG POEG TOV AVTOARAGCOVTHL UETASD

oV aviicupPariopévov otnpilovial 6To TaPATEVE® TOGO. \
A Fixed-Rate Payer I A Floating-Rate Payer TR ]
rIXn;;d)vel otabepd emTdK10 [TAnpadveL KLPATVOUEVO EMTOKIO
AapuPaver Kvpawvopevo AapPavet otabepd emToOK10

“Ayopaleito swap T T THovMeertoswap
(Long a swap) (Short a swap)

Pempeitar 6T1 ivar «avoytdogr (short)  Bewpeitar 6Tt eivan «katoyog» (long)
GTNV aYOPd OHOAOYIDV | OTIV QYOPQ OUOADYI®V

Exel YpTCUOTOGEL TNV GUUPOVIA OVTY | 'f;téi}}ﬁ&}ib%&ﬁéé'%ﬁ&’&p@&%&-&i{)}'ﬁ'
y1a va avtahAGEeL TIG UTOXPEDGEIS TOV KE | 1o va avTaAAaget TG VIOYPEDGTELC TOV UE

KUHOVOUEVO EMTOKIO GE UTOYPEDGEL UE | OTaBEPO EMTOKIO OE VMOXPEDMCES HE

ctafepo emTOKIO. KUUOIVOUEVO EMTOKIO.

Miotever 611 Ta emtoxia Ba avEndouv. [Motevel 6Tt Ta emroKia Ba peiwbovv.
+

Iporipdet yaunid swap spread [potipaetl vymAd swap spread
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MHapadsryua

Ov avralhayég emrokiov ovverGyovialr TV aviaAlayn TANPOU®OV  otadepov
EMTOKIOL pe  mANPwuéES  kvpawoduevov  emrtowiov. Ot aviadhoyéc  Sev
xproonoovvial Hovo ce cuvdvacud pe véeg exkdooelg. Or aviodhoyég EmTOKIOL
GUYKEKPIHEVL Ypriowonoovvtal yio vo petaBddiovv 1o Tpodih 1oL KIvOUVOU
emrokiov Tov daverlopévov avtl g €EGQANGTG TOV LRAPYOVTOG KAl EKSOGTC VEOU
YPEOLG.

Térowa eivar n mepintoon g erapiag Amex, n omoia €xel éva yp€og otabepov
EMTOKIOV, OV 1 1dPKEN OV amOUEVEL PUéYPL TNV ANSn OV eival TEVTE YOV, Yia
10 omoio mAnpwvel 1% mdveo ard TO €MTOKIO TOL TEVIOETOVUS YPUUMHOTIOL TOL
QUEPTKAVIKOV dMHOGI0L oL £KOGBNKE oTjuepa Kal TO 071010 emMBVUEL VA HETUTPEYET
GE€ YPEOC KLUAIVOLEVOL ETTOKIOV.

H etaipia Atlanta éyet éva ¥p€0g KUUAIVOUEVOL EMTOKIO, TOL OTOIOV 1) SAPKELN TOL
aMOpEVEL HEYPL TNV ANEN TOU Eival TEVTE YPOVIA, TO KOGTOS TOV OMOiov embupuel va
ocTabepomomael.

Evollaktikd, n Amex 0a pmopovce va SavelsTel pE KUHAIVOUEVO EMITOKIO
kotafarrovtag Libor, evd N kaAdtepn evarlakTiKY emioyn g Atlanta 6a frav va
ekdOGEL Ypéoc oTabepol EmMTOKIOV TANPOVOVIAS TO EMTOKIO TWV OUOAOY®V TOV

apepikavikov dnuociov +1,75%.

SVVERMC, TPV TNV CVTOAAQYT):

Katdaotaon g Amex: IMinpavet emroxio twv nevtaet®dv Treasuries + 1%
EvoAAaKTIKO KOGTOG: Libor, xupotvopevo emtoxio

Kataotaon g Atlanta: [Tinpaver Libor + 0,25%

EvoAAQKTIKO KOGTOG: Emtoxio Treasuries + 1,75%

O1 6V0 eMXEPNOEI GLVATTOVV éva interest rate swap pE Tovg akdAovboug 6poug:
H Amex vrdoyeton va xoraBdiret oty Atlanta Libor - 0,25% xabe é€n unvec.
H Atlanta cupgdvnoe va karaBdiiel omv Amex 10 €mol0 gmrdkio tov Treasury

Tov exdobnke onpepa + 1% kabe €&n punveg.
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.II %
H AMEX NA ATIOHAHPQEEI TO AANBIO KAI NA ZYNAYEI NEQ

ME KYMAINOMENO EBRITOKIO LIBOR

b 4
ATOPA
ME TO SWAP KYMAINOMEN@Y
KEPAIZEI EMTOKIOY
H KAOE ETAIPIA
ATO 1,25%
b
H.A--_:_” NT i
NA I Aﬁ
SWAP ME
A TAHPONEIL
TREASURY +1% A
NA ZYNAYEf AANEIO ME STAGEPOY
ENITOKIO SETH ETHTOKIOY

TREASURY + 1,753%




TO TEAIKO KOLTOL
H ANVIEX TIARRSANES THE AMEX EINAI
: ZTHN ATLANTA LIBOR - 0,25%.
K YMAIN OMEH O EIITOKIO EEOIKONOMHEIE 0,25%
FARMEX LIBOR -25%
IAHPOQNEI
LTAOEPO
i A
TREASURY +1% [
TAMEIAKEZD
POEX v
TOY

ZTHN AMIEX

LZIABEPD BITTOKIO WL
TIEASURY +1% H ATLANTA NAHPQNEI
KYMAINOMENO EIITOKIO
LIBOR + 0,25%
L

TO TEAIKO KOLTOX THEZ ATLANTA EINAI
LTAB®EPO ENITOKIO TREASURY +1,5%.

EZOIKONOMHZEE 0,25% %

INTEREST
RATE ATOPA
SWAP KYMAINOMENOY
AIOPA ENITOKIOY
ETAGEPOY #
ENITOKIOY
H ATLAMTA [IARPOMET

HTEATKH KATAZTAZH
L4 Tz AY0 DTATPIRE META
THN EYNAYH TOY
IHTEREST BRATE SWAP
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SUVETWG, HETA TNV AVTOAAXYT

H vea xataoraon mg Amex:
Xpéog: [Tinpaver emtokio tov neviaetdv Treasuries + 1%
Swap: [Tinpaver Libor - 0,25%

AapBaver emtoxio towv neviaet@v Treasuries + 1%

KaBapo xoctoc: Libor - 0,25% , xupavopevo

H vea xatactacn mg Atlanta:

Xpeog: IMAinpaover Libor + 0,25%

Swap: ITAnpovel emtokio Tov neviaetdv Treasuries + 1%
AapBavet Libor - 0,25%

Kabapé xo610C: Emtoxio tov nevragtav Treasuries + 1,50% |, otabepo

Kat ot 6vo emyepnceig emTuyYavouy YauUnAOTEPO KOGTOG XPNHATOdOTNONG Ao OTL
EQV  YPTMOWOTOIOVOAV TNV EVAAAIKTIKY ALGT, TG 0yopag opordywv. H Amex
Katéanée va mAnpovel €va xvporvopevo emtokio pe xabapd koéotog 0,25%
YauNAOTEPO amtd KOGTOG oL Ba glye and 1O av avTAOLGCE Ta Kepdiato anevbeiag. H
Atlanta xatéAnée va xataBoiiel éva otafepd emTOKIO VYMAOTEPO OO TO EMITOKIO
TOV OHOADYWOV TOU QUEPIKAVIKOU Onpociov povo katd 1,5% , yaunidtepo kotd
0,25% and GUVOAMKO KOOGTOC GVTANGCTG KEQUAQIOV UE otabepd emrokio mov Oa
UTOPOVCE VA EMITUYEL UOVT TNG. AERTOUEPESTEPT) QUITIOAOYT|ON YOTI EMITVYXAVOVTQL

KQl Qo TIG ENEWPNOELS QUTA Ta OPEAT) avapépeTal Tapakdte. (BAEne oyua).

Hapariayy: Hopddsryna pros ovruriayis Baons

Avtaddayt| Baorg givar pia ovtodiayn GtV onoia avtalAdccovTal SV0 KUHAvVOuEVa
emroke. Avtd ta KupouvOopevo emTOKla  cuvdéovtar pe Tovg Oeiktec dvo
SaPopeTIKAV ayopdv, omwg 10 LIBOR, 10 emTéK10 TV OHOAGYOV TOU QUEPIKAVIKOD
dnuociov , 10 apepikavikd emrokio Paong npog Tig emxepnoel; (US PRIME RATE).
Avtoddayéc Phomng mpaypoTomoovvIal Emiong HETAED SWQOPETIKMV mEPOdWV
enavaxafopicpuoy tov idov deiktn my unviaio évavni tpunviciov LIBOR. Ot
avtarAdayéC PACEIS TPOCPEPOVTAL QO TOVG KUPIOUG MAIKTEG TNG AYOPds avIaAAIYDV

Kol GUVTIBWG T EXTOKIA TOUG avaKov@vovtal Evavtl tov e&aunvov LIBOR.

7
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ITAHPQNEI LIBOR
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H TPATIILZA
HEXTEQL
TOPA EXEL
KINAYNO
BAZBI

"

H EONIKH TPAIIEZA
EXEI KA®APO KEPAOX
3,2% LTA®EPO

b 4

AANEIO

4

H TITAN AE.
IIAHPSINE]
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INTEREST RATE SWAP

['a va ere€nynoovue avty v texviky vrobétovpe 6t n EGvikng tpanela yopnyel éva
davewo oty etanpia TITAN pe gmrdxio pipnvo US PRIME RATE + 2%. H Efviky

opw¢ Exel Kootog kepaiaiov LIBOR dpa avriperomiler «kivdvuvo Baongy. To

emrtokio US PRIME RATE nrpocapudleton nepiodikd pe epanal petaforés eved to

LIBOR petaBdiietar nuUeEPNoimg avIOROKPIVOUEVO GTIG oLVOTKEG NG datpanelikng

ayopag. H EBvikn cuvamter o avrariayn Paorng pe myv Tpanela ITiotewg. Ot opot
etvar. H EOvixn 6a AauBdver tpiunviaio LIBOR xat 6a mAnpover US PRIME RATE

peiov 1,20% «at ot mAnpoués Ba apaypatomowovvtat avd tpiunvo. Apa 1 Eévikn Ba

gxel ma o€ kaPe nepinTwon kEPdog +3,2%. (BAéne oynua).

XAPAKTHPIXZTIKA TOQN INTEREST RATES SWAPS

1

LI

Eivar ovvaldrayés exkt6s Iooloyiopov. Ta Toug TEAKOUG XPNOTEC TWV
CUHQPOVIOV OVIOAAIYNC EMTOKIOV QUTO GONUAIVEL OTL UTOPOVV VO KPATOLV
ULOTIKY TNV TPUYHATIKY XPUATod0TIKY Tovg KatdotacTt. [ tig pecoraBovoeg
Tpanelec onuave 0Tt dev xpeldloviav va YpPNGIHOTOovY idia Kepdiaa yia va
KOAUTTOUV TI{ CUVOAAXYES QUTES AOY® TG mBavng €kBecnc Toug GTOV Kivouvo
afémmong. Zmv dexaetia opwe Tov 1990, o1 cuvarlayég interest rates swap ( Omwg
Kal OAeg Ol GAAEG €KTOC 1GOAOYICUOV GUVOAAMYEG) Aapfavoviar vadym ue
GUYKEKPIHEVOVE GUVTEAEGTEC BapUTNTAG KATE TOV UTOAOYIGUO TOU GUVIEAESTH
QEPEYYLOTNTAG TV TPARELDV.

Agv avralhdcostal kediaro. O cvuPariduevog mov TPOYWPAEL OTNV GUVAYT
evOc interest rates swap, GTnV XEWPOTEPT MEPINTOON MOV UmoPei va Ppebdei eivat va
y&oel Ta mbovd 0@EAn amd TG SuPOopPEg EMTOKIWY TAVE® GTO OVOUAGTIKO TOGO
GTO OMOI0 GUVAPOTKE 1 CLHEWVIA. AEV €XEL OUW®G TOV TAPAUIKPO KivOLVO Yo TO
GUVOAO TOU OVOUAGTIKOU TOGOV.

Awayopilovv Tqv (pnpatodéTien and v oxeTIKN enévoven. And tig facikég
apyéc TV EmEVOUCEMV €ival OTL Hia HUKPOXPOVIOL EMEVOUOT Eival cwOTO va
ypnuarodoteitar pe pakpompdBecpa kepdhawa otabepod emroxiov.  Eivat
Bavaoipo Adfog Kat aiTia TTOYEVOTG YO TOAAEG EMYEPNGELG, N XPNHATOSOTNON
enevdloewv pe Ppayurpobecpa ddvewr xvpavopevov emrokiov. Avtibeta, ot
BpoyumpObecpeg ENEVOVGELS YPNUATOSOTOUVIAL HE KEQAAQIQ WIKPTG YPOVIKMG

SapKeac KUPAIVOUEVOL EMITOKIOL, av Kat N HaKpompobeoun xpnuarodotnen




INTEREST RATE SWAP

Bewpeital cwotr). Me v xprion interest rates swap pia ETYEIPNGN UTOPEL va
xpnuarodotnoet v véa erévdvon ¢ Aaufavovrag ddvewo n exdidovrag
OHOAOYIEG HE KLMAWVOUEVO EMITOKIO Kal va 1o aviolidéel karafailovtag
ctabepod emTOKI0. AUt €ivarl pia EMAOYN TNV OROlQ 1) EnxEipnon dev €lxe 6To
nopeABOv. Ot AdyoL yio TOUC OMOIOVE WI EMIXEIPNOT TPOTIUAEL VA TANPMOVEL
gupeca otabepd emtdKo mopd amevbeiag mowiAiovv katd mepimrwon. Iy
Mmopel va avapével TTOoN EMTOKIOV 1 va ypnuarodoreital @onvotepa oV
ayopd KULOIVOUEVOD ERTTOKIOV.

4 TI'piyopn ekteheon. Me v paydaia avaaTuvén s ayopdc €va interest rates swap
ypewletar onpepa Atyotepo and 10 Aerrd g dpag ya va cuva@bel. Zagng, yo
va OAOKANP®BEL 1] cuvaAAayT) e KGBe AeTTOUEPEIR O YPOVOC OV ARAITEITAL EIvaL
1-2 nuépeg aAAL ATOKAEIGTIKG Y10 TNV KAALYT] OA®V TOV VOUIKOV AETTOUEPELDV.

5 "Exovv tvmomowmpéves ovufacsis. Ot turomomuéve; avtés cuuPaceg €yovv
Bonbnoel omyv dicvkOAvvon Kal oty UEYEOLVOT TOV CUVOAAYDV TNG Ayopdag
interest rates swap.

6. Zovi0wg, dev anaitovv TV Katafoin meprBwpinv (margin requirement).
OvcloocTikG OTL meTvyaivel i emyeipnon pe éva interest rates swap 6o umopovce
v 1O TETUYEL KAt 6TV ayopd twv ovuPoraiov futures. Opwg, n ayopd tov
futures amartel ™V xorTafoAn npoécheTv moc®VY (margin requirement) yio TNV
KOALYT], TOV PROPEL va eKTIVAEOUV T0 KOGTOC NG cuvariayng ota vyT. Avtibeta,
oTrv ayopa TV interest rates swap dev amaiteiral mpoclet exTapicvon mocwv
néPa amd TNV KatafoAn tov cuupovnpévav mAnpouoy. Eéaipeon vrnapyetl povo
YU TIC EMXEWPNOEG HE HIKPO GUVIEAEGTH @epeyyvomras. Opwg kar méAl n
doupopd ota mocd mov mpénel va xatafAnBovv eivar onpavrikn divovrag
TAEOVEKTN O OTO Interest rates swap.

7. To péyeBog ™ cvvarhayns kupaivetar and 5 ex. § uéypt xar 1 81¢$. Ta noca
OpmG umopei va xupavBodv Kal o€ VYNMAOTEPA EMIAEDA.

8. H diapkera {omg ekteiverar ané 1 péxpr 10 ypévia. Av xan propel va enextabdel
o1 emyepnoelg Ba mpotunoovy oto pérdov éva extension swap (dniadn pia
cvpPwvio avtodiayng emrokiny mov Ba enexteivel ™V apkn aArd Ho cuvagOet
oto péAAov) amd 10 va SEGUEVTOVV OTILEPA YA XPOVIKT MEPIOdO peyaAiTEPT TV

10 ypovav.
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9. Yrapyst devrepoyeviic ayopds pe  wKavomoutiky  pevotétnra. H
TPAYHATIKOTNTA AUt oYVel Pacikd ywa ta interest rates swap og SoAGpua. H
ayopa €xet avamtuyfel Kat Yo Ta yiEy.

10. O moTtOTikéS Kivouvog cival meplopiopuivog. AETTOUEPESTEPT AVAALGT TOV
VITAPYEL TAPAKAT®.

11. Mmopodv va cuvovacToUy e AAALE | VEA GTOLYELD TOV EVEPYITLKOV KAl TOV
aafnTikov, SnAadn va 10 avayxpnUaTodoTHoOLV | VA TA QVIIKATAGTHCOUY YWPIig
VQ T PEVGTOTOUGOLV.

12. Mropodv va psidcovy To kabapd k6610 YPNRATOdOTNONS, ONMG Eidape Kat

GTO TAPATAVE TOPASEY AL

13. Me1@vouy Tov KivOuvo ETLTOKI®V, 1) TOLALYICTOV QUTO EMOIDKOLV.

AITIOAOTHXZH THX YIOAP=ZHZXZ TQN ZYMO®QNIQN
ANTAAAAT QN ENITOKIOY

Ao 1OV KaBéva cOUQOVA HE TIG WKAVOTNTEG TOL, GTOV KADEVA GUUQOVA HE TIG
avaykeg tov - auty eivar 1 Bepelidong apyn g avraArayng. Ilpaypaty,
yprowonoovrag v Bewpia tov S1eBvolg eumopiov Kat TV apyr} TOV CUYKPITIKOU
TAEOVEKTHATOC UROPOVUE VA KATAVOT|GOVLE Y1ATI O1 avTAAAAYEC AMOTEAOVY CTIUEPQ
&va TOGO CTILOVTIKO KOUUATL TG TATKOGHLAG KEQAANIXYOPAC.

H rmepmrovsia g teqvikng TtV ovtodiaydv eivar o6t avtég emtpémouv 1o

Sl OPIGUO HETOED:

1. Tov ocvuPoraiov (ypeoypdewv) mov kabopiCouv TG UMOYPEMOE TOL
davellduevou (1] Ta SKadUATA TOV ENEVOUTT)
2. Tov BacK®V YOPAKTNPIOCTIKOV TV XPTUATIKOV POOV 7OV OVTIHETWOTICOVY

daverlopevol kol enevouTEs.

To xVP1OTEPO EPYAAEIO TV XPTUATOOIKOVOUIKMV KAIVOTOUIDV EIVAL T) «OTOGUVOEST)
1 0 SLXWPICUOG TV SLUPOPETIKAOV XPTUATOOKOVOUIKDV ORAITHGEDY Kol N GUvBeon
| «EMOVAGUVOEST TOUG OE VEEG HOPPEG IOV TaPIlOVV KOAUTEPQ GOTIG AVAYKES TOV

avticvpfadlopévav. Autdg o Slaypiopog emTpEnel TV TPocPacn oe ayopés oTig
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OMOIEG 1] EMYELPT|ON) ETUTUYYAVEL EUVOTKOTEPOUS OPOLE, YWPIC va TEPopileTal anod v
QUOT] TV YPNHATOSOTIKOV avVayK®V TNE.

Avtictoya ol ENEVOVTEG UTMOPOVV VL TOTODETOOUV GE ayopég oL EEVATPETOVY Ta
GLUPEPOVTA TOVG. MEGW® TOL UNYAVIGHOU aLTOV ORXOPEVYOVTAL TOAAEC GUYKPOVGELC
HETAEY TOV TPOTIUNCEMV TOV SAVEICTMOV KOl TOV TPOTIUHCEWY TWV OaVEILOUEVWV.
Kapa mievpa dev eivan vroypewpévn va copfifactel. Ot aviariayég npoceépouvv
MV eVEMELN TOV ATMALTEITAL Y10 TNV EKHETAAAEVGT] TWV OTOL0ONTOTE UNOKAIGEDY TOV
enpavifovrar puetalld SPopeTIKOV EMTOKIOV G€ SlaQOPETIKA TUNHaTa ™G idag
ayopdc. Yo autn v évvola, N avtaAiayn ivat pia texviky oieéaywyng arbitrage.

H Baocum 10éa micw and pa avtardayn emrokiov givat 6Tt o1 dvo davelldpevor
GUYKEVTIPOVOUV YPTMHATA XWOPIGTA GE dVO SIHPOPETIKES AYOPEC KAl OTN GUVEXEWD
GLHEMOVOLV VA TANPAOGOUV O £VOS TOUG TOKOLS TOv aAAov. Ti¢ meprocoTepes Qopéc N
TOPOAAVE dOGOANYIa €ival TOAD MO MEPITAOKT Kot UTOPEl va cuumeptAapfBaver
nOAAOVE  davellouevoug, ue pio tpanela ot péon n omoia yvopilel xat xepiletat
OAEC TIC AETTOUEPEIEG.

Yrapyovv 600 Pacwol AoOvol v tovg omoiovg dvo davellouevol 10 Ppickouvv

GULUOEPOV VA TAPDGOVV 0 £VAS TOLG TOKOLG TOV GAAOV:

* O wp@TOC, Elval 1] d1APOPE TOL VRAPYEL OTIG SIAPOPES AYOPEC CTNV EKTIUNCT NG
TCTOANTTIKTIG IKAVOTNTOS Ol0POP®Y TEAUTMV.
s O bevtepog, €lval 1 JAPOPETIKY avTIANYN TOV avTIGLUBCAAOUEVOV MG TPOG TIG

HEALOVTIKEG eEEMEEIC TV EMTOKIMV.

Tevikd, o1 Saver(OpeEvol EKUETAIAEVOVIAL TIG ATEAEIEG TOV O1APOPWV AYOPMV KAl TO
GUYKPITIKO TAEOVEKTIIHA TTOV GUVIIBMG KaTEYEL O KaBEvag and avtovg, 68 KAmowW amrod
TG mapepPariopeves ayopés. To GLYKPITIKO TAEOVEKTTIUO YIVETAL EVKOAD QVTIANTTO
and 10 mapaderyua tng Amex xat g Atlanta. H Amex pmopovoe va davelctel pe
ctafepd emrokio Treasury + 1% eite petafAntd Libor. H Atlanta pmopei va daveistel
pe otabepd emrokio Treasury + 1% eite petaPfinto Libort0,25%. H mpom
emycipnon eivarl kavotepny oMy GVIANGCT QTNVOTEPOV KEQAAQI®V Kai oTig Lo
REPUTTOGEL CAAD EXEL HEYOAVTEPO MALOVEKTTIUA OTNV ayopd otabepov emrtokiov. H
xabapn Sogopd peraly TV mALOvEKTNUATOV NG TMPAOTG emygipnong eivar 50
povadeg Paong ( 1 basis point = 0,01%).
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Ot 50 povadeg Paong mpokUTTOUV GV LTOAOYIGOLUE TNV dlAPOPA TV ENITOKIWV

UETAED TV VO EMYEPNCEWV GTNV ayopd:

@) KUHAIVOUEVOL ETITOKIOV
Amex Libor

Atlanta Libor +0,25% ATIADOPA 25 MONAAQN BAYHY

B) otabepov emtokiov

Amex Treasury 1%

Atlanta Treasury 1,75% AIAQOPA 75 MONAAQN BAXH>
ATAOOPA METAZY AYO ATOPQN 50 MONAAEX BAXHY

Avto elval 10 mOGO KOTA TO OTNOI0 Ot dVO ayopéc MOTWoewV (otabepol Kat
KUUOIWVOUEVOD ETITOKIOV) TIHOAOYOUV S10QOPETIKA TO YPEOS TWV OV0 EMYEPHOEWV.
YUVER®MG, aLTO TO Tocd ameikovilel Ta duvnTIKG k€PdN amd v avtaAiiayn. Na
OT|UEI®BEL OTL QUTO OV UETPAUE CTNV TEPITTMON AUTH £Ival Ta GTATIKA KEPON amod
mv aviariayn, pe v vaobecn 6Tt 1o mAgovéKTua tov 50 povadwv Paomg
rapapével auetafinto avefapmmra and 10 moco wov daveileral kabe emyeipnom o€
pia cuykekpuévr ayopd. [poeavdg Opwe, Vrapyel KAmolo 6p10 6TV TocdTNTA TOL
YPEOVC EVOG GUYKEKPIUEVOL €100VG TOV UTOPEL VA TOVANGEL PG ETYEIPTION XWOPIG va
odnynoel ce peiwon G THAG kat avénomg g amdédoomg TOv XPEOLG TG,
eEaAelpovTag 6TadaK(d TO CYETIKO TAEOVEKTNUA.

Edikdtepa, avagéperal 6Tl Ot GUUQOVIEG aVTOAAAYNG EMITOKIOV avarTuxnKay cav
&va HEGO Y10 VO QVTIHETOTIGTOVV Ol O10QOPEG MOV LANPYAV AVAUEGA CTNV AyopQ
OHOAOYIDV KOl GTNV ayopd BpaxuapOfecpmv MoTOCEWY, Ol OMOiEG OPEIAOVTAV GTNYV
Sdlapopenikny Be@pnon NG TSTOANATIKNAG KOVOTHTAG HIAG EMYEPNONG amd TOUG
emevOuTéC ot oporoyieg kal antd Tig Tpameleg. Or ocvppwvies avtég AaPavav ydpa
cuviifw¢ petald etapidv Kot tpoamelmv. v mepiodo petd to 1981 or tpdmeleg
giyav v duvvatomra va daveilovtar HE GYETIKN EVKOAiD ot O1Ebviy ayopd
oporoyidv pe otafepa emroxkwa. Embvpovcay 6pmg va daveistovy pe petaPinto
EMTOKIO Y10 VA KOAOWOUV TEPIOVCIAKE TOUG GTOWEla Ta omoia elyav emiong
SraxavovioTel pe HeTafAnTo emTtoKo. ATO TNV GAAN HEPLA, TOAAEG EMYEIPTOELS NTAV
Alyo yvwotég otn d1ebviy ayopd opoloyidv, aAid amorapPovav vymid Padud

TMOTOAMATIKG  Kavotntag omd 10 Tpane(iké ouoTNua Omov  umopovcav  va
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daverotovv pe petafintd emrokio. Embupovcav opwe va davelotovv pe otabepd
EMITOKIO Y14 VA KOAVWOUV LaKPOXPOVIES EREVOVGELS TOVG.

Me Baon ta mo mave, vanpyxe uetd to 1981 onuovtikd €dagog yia v npoménon
GLHPOVIOV avTaAdayng emtokinv. Me T cupu@ovieg avtég xatl ot Tpdmeleg xat ot

EMYEIPTGELS KATAPEPVOLY VO HEIDGOLY GTIHAVTIKA TO KOGTOG YPTHOATOSOTNONG TOVG.

AIMOTIMHXH ENOX INTEREST RATE SWAP

O1 ypnuoTikég poéc twv interest rate swap HoW{ouv 1060 MOAD HE QUTEC TV
GUUPUTIKOV ¥PeOYPAPOV oTafepol €160ONUATOS OCTE UIX OVTOAIXYT) UMOPEL va
amOTIUNOEL YPNGILOTOIDVIAG TEXVIKEG TTOV XPT|CIHOTOIOVVIAL Y10 TV QIOTIUNGT] TV
opordywv. (Evorddoxtikég péfodot, 6nmg 1 avaAuoT ToV aviaAAdYOV GE [i0 GEPA
npobecuiakdOv Tpaewy emrokiov 1 1 uéBodog «undevikov Tokouepwdiovy, o1 onoieg
TEPTYPAPOVTIAL AVAAVTIKA TUPAKATW, ATOTEAOVY ANAR TO EKAERTUCHEVEG HOPPES TG
TEYVIKNG OROTIUNGNG OpoAoY®V). O1 aviaAiayég gival Ommg Ta opdAoYa 1 Ta AOUTA
EPYOAEIQ NG ¥pnuatayopds vmd v Evvola Otl Oev gival TIMOTO MEPIGGOTEPO T
AtyOTEPO a0 Ui oe1pd cvuPatikdy (contractual) ypnuoTik®v podv. Q¢ ek TOVTOV, |
aéla Towv aviaihaydv auéaveral i peidveral akpog 6nwg petafdiretal n adia twv
VROYPEDCEMY OTUOEPOD EIGOOMUATOE TV EmEPNoewV Otav petafaAlovial Ta
gmroxia. H «didpxeton (duration) plog avrodrayng, 6mog auti| evog opoAdyov, LETPA
mv evaictnoia g TG TG ot petaBorég tov emrokiov. H xaravonon g
amoTIUNGNC TV aviallayov pag Ponbdet va mpocdopicovpe TG KATAAANAEG
avTIGTAOUICTIKEG TANPWOUESG, OTAY TOAOVVIOL T} AKLPDOVOVTAL QUTEG Ol aVIAAAYEG
Kabh¢ Kol Tw¢ TPENEL va peETayEp1iopacte Tig aviodrayés, otav n aia pag Béong
avozpOcapuUOlETal NHEPNOIWG, CLUE®VA HE TIG EMKPATOVGEG GTNV AYOPd TIHEG Kal
TO10G YAVEL TL O MEPTTWOT ABETNONG.

Na onueiwbei 6Tt 6tav ot avrodrayég mpénel va anotiunfovv otny mpadn, cvyxva 1
ayopd yapaktnpileral and REPIOPIGUEVT] PEVCTOTNTA KAt Ol ATEAEIEG TNG EPmodilouv
mv Gueon avrikortdotaon piag aviaAiayng amd pia aAAn. H mpocéyyion tou
1GOAOYIGHOY oTNV axoTiunon Tov avialraydv eival éva xodd onueio exxiviong,
oaArG 1 pdvn akpPnc afia piag avrarraymg gival n Twn omy onoia N avraAlaym
pmopel va avanapaydei oty ayopd pe kamoo dAko avticvpuBaiiduevo.
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H ué0060s undevinov torouepidiov ey anotiunen twv swap

Ta interest rate swap katéyouvv e€éyovsa Bécn oV ayopd Kal 01 KUPIOTEPOL MAIKTEG
avalnrovv adidwoma HIKPEG sukapieg yo TV dieEaywyn arbitrage. Mepikég gopec,
M TETOW EVKAPIQ UTOPEL VO TPOKVYEL Qi TO HEIOVEKTNHOTA TOU cuuParikov
TOTOL NG Kabapns tapovcag afiag: exeidn OAEG O1 YPNUATIKES POEC TPOEEOPAOUVTAL
He To 1010 emroKo, £ivar TBavo va Adfovpe pa avaxpPn arotipnot. Zuvernmg
TOPA, Ol TEPIGCOTEPOL A0 TOVG KUPIOVG TATKTES Y1O TV QTMOTIUNON TOV AVTAAAIYDV
xpriowonowovy myv uébodo undevikov toxopepidiov avri g peBddov amotipnomng
TOV OHOAGYOV. Tupueova pe Vv 1éBodo undevikov Tokouep1diov, GA01 01 TOKOL Kat TO
KEQUANIO OV TPOKELTAL va. KaTafAnBovv 1 va €16paytovv arotipodvia Eexopiotd
TPOEEOPAOVUEVT UE TO ERTOKIO UNOEVIKOU TOKOUEPIOIOV TNG AVTICTOLMG YPOVIKTG
dwpkeag. Ta cvvora tov mposfopAnuévoy tocmv abpoilovrat kot n xabapn a&ia
7OV TPOKVUTTEL arroTeAel v a&la ™G avtaAiayne.

Ot amodocelg TV OpOAdYWV UMOEVIKOU TOKOUEPLOION TOU QUEPIKAVIKOU ONUOGIoV
VROAOYICOVTAL {1 TNV AROKUAOVUEVT] HEBOGO bootstrap, N omoia XpTGIponoIEiTal OAO
Kot tepiocoTepo otig HITA v myv anotiunon xpeoypdowv ctabepol €1600MUaTos.
Aut 1 uéBodoC GUVERAYETAL TN YPNCIHOTOINoT TV &aunvidiov Kal EToIOV
anodOCEWV TOV EVIOKWOV YPOUUOTIOV TOL apepikavikoy onpociov (Treasury bill)
kafd¢ xar anodoong TV 18-Unvev YPOUROTIOV Y10 TOV VTOAOYICUO TG arodooT|g
1oV 18-unvov ypappatiov Pndevikol TOKOUEPLOIon. TN CUVEXEW XPT|GIHOTOWDVTAS
Kol TIG TPEIG auTég anodocelg undevikol tokouepidiov vroroyilovpe mv anddoon
TOV S1ETOVG OHOAGYOU UNOEVIKOU TOKOUEPISION Kal oVT® KaBeENG Yo TO GUVOAO TOV
paocuatog Tov Anéewv. Ta emtoxia Tov avtarlaydyv ekepalovial cav Eva avorypa

Thve omd Tig anoddcelg Twv opordywv undevikov Tokopepdiov (Treasury zeros).

H yprion npobespuiarey coufoiaiowv ety anotiunen twy swap

O1 avtaddayéc emrokiov pmopolv va  avamapoyfouv AQuesa pe TN ¥PHOT
npoBecuakmv cvpforaiov (Futures Contract) 1| pe v xpnon mpobecpiaxmv
ocvpuPacewy emrokiov (Forward Rate Agreement). Ot tedevtaieg cuvendyovral pia
ypnuaTiky mAnpouY 1 onoia tooltar pe T dapopd petafd  kamotov
nPOoKaBOPICUEVOD, €K TWV TPOTEP®Y, GTAPEPOD €mMTOKIOU KAl TOU EMTOKIOL 7OV

emxpotei oty ayopd katd v ANén (cuwnbwg Libor). Mia ocepd (strip)
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npofecuiakdv cvpfacewv emrokiov rapdyel 1o 610 o pueydho Padud amotéreoua
UE H avrtoAAayn EMTOKIOL KAl Ol £UNOPOL YPTCWONOOVV 1O Eva Yo va
avtictabuicovv 1o dhro. (Eva strip €ival pia oepd GUVEXOUEVOV TPOBESHIOKDY
CLUPAGEWV EMTOKIOV OV KOAVTTEL T1) YPOVIKT) S1APKEW TG avTaAAaymc).

H tipoAdynon twv interest rate swaps T O7T0ia €xOUV Xpovikn Sapkewa péxpt 3
¥povia oyetiletar aueca pe v TwordyNnon TV cvuPoraiov futures otmv ayopd
evpwdorapiov (Eurodollar deposits). Avtd cvuBaiver 10T pio cepd oo cvuforaia
futures ( my u ayopd 1M nOANON pa cepdg dwdoykdv Anfewv cvpfoiainy
futures), avtictaduilovv tov kivouvo gvdg interest rate swap petady TOL TPIUMVOL
emroxiov LIBOR xat tov otafepov emroxiov. Evad xau e myv yproonoinon tov
ocvuBoraiov futures, eEaxorovBel va vedpyet éva dvorypa (mismatch) avapesa ctoug
KOULAIVOLEVOUS deikTeg emttoximv — tpiunvo LIBOR évavn tov e€dunvouv LIBOR-, 1
yprocponoinon tovg Y va acparicovus (hedge) éva Ppayvrpofesuo interest rate
swap €ival apKeTd akpifn] 6T0 va KPATHGEL TV CXETIKT TIHOADYTOT avALEGE GE Alya

basis points.
Ta swap Oswpovusva g OUOiopa GTOV 160A0PIGUO

Mo TUTTIKT] OVTAAAQYT) EMITOKIOV aOTEAEITAL ATd TANPOUES 6TaBEPOV EMTOKIOV amd
TO &va UEPOG Kal TATPOUEG KUHAIVOUEVOV EMTOKIOV antd 10 dAlo. o Toug cromoug
NG QITOTIUNOTG, O1 TANPWHES oTabepol emToKiov pmopouvv va Bewpnbovv wg Eva
ouOAOYO EVAD Ol TANPOUEC KUHAIVOLLEVOD EMMTOKION MG VA YPAUHATIO KUHAVOUEVOL
emroxiov (Forward Rate Note). Mia tpanela 1 pio exyeipnon mov eumAEKETAL GE P
avrardayn katéxel Oéon ayopdg (long) otn pa ogpd TANPOUOY Kat BECT) TOANONS
(short) ommv @An. (T mapaderypa UMOPEl va «KATEXEW TIG TANPOUEG TOU
QAVTIGTOOVV GE GTO OUOMDYO KAl £XEL KEKODGE TIG TANPOUEG IOV AVTICTOLYOVV OTO
FRN).

Ac efetdoovpe v TheLPG TG Amex oTo TAICIO &vOg 1ooAoyiopov. H Amex
AapBaver mAnpopéc otabepol emiTokiov, TO OMOI0 1GOOUVANEL UE TNV KATOXN EVOG
opoAGYOU TOV Apepikavikol Anpociov (rapafArinovue 1oV mMOTOTIKO Kivduvo). Amd
v @An, N Amex xaraPdirer eapnviaio Libor, To omoio 1co0duvapei pe mv éxdoon
gvoc efaunviaiov TCTOMOMTIKOV KATABEGEMY Kat TNV LETAKVAICT] TOV €mG TNV AR&n.
Me dAha AMoya, avtd poidler mepiocOTEPO UE TNV €KOOCT] EVOG YPAUUATIOV

xvpawvépevoy emrokiov. Kor ot dvo mepurtdoelg, M adia T0V  Ypeoypapov

15



INTEREST RATE SWAP

KUUAIVOUEVOL €miToKiOL axkolovBel mopeion mapopola pe avty evog efaunviaiov
EVTOKOV YPOUHATION TOV OUEPIKAVIKOD dNuocion, SnAadh KUpaIVETaL GUUEMVO LE Ta
EMTOKIL NG XPNHATAYOPAS UETAED TV NMUEPOUTVIOV EXAVOKAOOPIGHOD TWV
EMTOKI®WV, OoAAA 1o00Tol He v ovopaotikry tov ofic k@be @opd mov
enavaxkaBopiletar 1o emrtéKwo. Avtd  ovuPaivel ywri oV nuepounvia
enavakaBopopoL To EMTOKIO TiBETAL IGO0 e TO EMTOKIO OV EMKPATEl oTNV ayopd. H

avtaAiaym mg Amex propel va eneénynBei wg eEng:

«ENEPIHTIKO» «I[TAGHTIKO»
Eionpatn elapnviaiov ainpopdv KaraBori sapmviciov  ahnpopdv

ctabepov entrokiov, 11% y1a S ypoévia  Kvpaivépevoy ertrokiov, Libor -25 %

Onws éva nevrastis oporoyo Onwg éva nevrastég FRN

H ol mc avrariraoyng wovtar pe mv ofia g xobapng Oéong auvtod TOL
TUTOTOUHEVOL 1G0A0YIoHOV. PUOoKE, TOo mMAacpaTiKe (notional) xepdralo piag
avTaArayT|g €ival To 1110 Kol yia 0 dLO WEPT KAl CUVENDG Ol TANPOUES KEQUANIOL
Kata v Aqén aAAnioaxvpovovrat kat dev ennpealovv myv aia g avtoarAayng.

Ot petaPoréc oy a&la avtoirayng g Amex TPoEPYOVTIUL HOVO atd PETAPOALG oTa
emrokia. o mopadetypa, EGv 10 EMTOKIO TOV TEVTIAETMOV OPOAOYOV HEIWBOVV Katd 1
rocooTwia povada, 1 TN oL opoAdyoL Ba avénbel mpokaidvTag avénon Kal 6TV
a&io TG avToArayng Katd 10 mocd TG avéneong oty a&ia Tov OpOAOYOL ueiov v
avénon omv afia Tov YPEOYPAPOV KULHOIVOUEVOL EMITOKIOV ONO HIQ ATMOGCT OTA
Bpayvrpobeopa emrokia. (To tedevtaio eéapraral and 10 Ypovikd dtdoTua TOL
amOpEVEL EWG TNV EMOUEVT Muepounvia eravakabopiouol Tov emtokiov. e kabe
NUEPOUNVIN ERVOKABOPIGHOV TOU EMTOKIOV N afid TOL YPEOYPAPOV KUUAIVOUEVOU
EMTOKIOV 1GOUTOL HME TNV OVOUOGTIKY] TOu g&lo KOl OLVET®MG O povadikog
TPOcdIOPIoTIKOG Tapdyovrag g afiog g avrariaymg eivar i petaforn omv aia
oV opoidyov). Emedn n avrodiayn eival CURPETPIKT Ol EMMTOOCE QRO Ua
petaPorn oto emrokia ot Béon g Atlanta eivon axpiPdg avribetes. Aniadn, ot
Kepdilel ) pia 1o YAveL N GAAN KA1 AVTIGTPOPA.

H xaBapi aéio puag avrallayng apika sivar pnodév. Méypt va petafinboiv ta
emrtéxa N alia TOL TAPATAVHD KEVEPYNTIKOVY givan ion pe mv aio Tov «rabnticov»
™m¢ aviailaync. Zuvenrmg, N «kabaph Béomy onowacdnrote cuvodiaymg Bewpovpevig
©C 100A0YIoUO apyka givar undév. Pvowkd, eav N adia ™g avradiayig dev fTav
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undév, o évag avticuuPorrdpevog Bo Erpene va arolnUIOGEL TOV GAAO Y1 va TOV
neicer va AMaBel uépog oty avtoAraym Kat TETOEG AmOLNUIMGOEL ival acVVHOICTES

Kot tote pdpe yua Off-Market Swap.

OFF-MARKET SWAP

Y& pepka interest rate swap, ta dVO UEPT GUUE®VOVV OTL T0 oTabepd emroxo Ba
npENeL, iowe, va Kabopiotel oe éva eminedo apKETE SlAPOPETIKO GO TNV TIUN TOV
GTNV ayopd. AVTEC Ol avTAAAAYEC KAAOUVTUL «EKTOG AYOPAc» avToAAayEs. Touewva
pe mv péBodo amotiuneng aviaAray®v Aoy TO EMTOKIO €ival S10QOPETIKO amrod
EMTOKIO AYOPAS TO Eva HEPOG Ba eival TAVE® amd TO YPNUATIKO 160GUVALO TOV EVD TO
A0 PEPOC KATW 0mtd auTo. Apa Yo va deXTEl T0 SEVTEPO UEPOG VO GUUUETEXEL OTNV
avtoriiayn Oa mpénel va tov kotoPAndel g amolnuioon ion pe mv oia mov
amoAQUPEVEL TO AAAD LEPOC.

INari o1 emyaiprioelg embopody va Tpaypatonolody «eKTog ayopdc» interest rate
swap; Mia cuvnficuévn ypron gival yia v dnpiovpyia piag 1I60TooN G Kol avTifeng
aQVTEAAQYNG UE GKOTO TNV GVTICTAOION Hag TaAAIOTEPTG CLUVAAAAYTIG TNG OTolag Ta
eMTOKIN O10PEPOUY QRO Ta TPEYoVTA emitok. Evoriaxktikd, umopel va embuuei va
LETATPEYEL KATMOW0 YP€og oTabepol emMTOKIO TO OMOI0 €lye CLVAWEL VOpiTEPA OE

EMTOKIO OIAPOPETIKO QMO TO CTIUEPIVO.

ATOPAIIQAHXIA SWAP

To nmapadoto eival 6Tt evd Ta swaps gival unyavicpoi ot omoiot eKpeTaAAevovVTal Kat
LEWDVOUV TIC OTEALIEG TNG QYOPAS, TA. apyIKG Swaps NTav amd TOV GXEOWGUO TOUG
avtokovoulkd. ‘Hrav aidg cuvdvacpéveg S0c0AnYieg oTig 0moieg 1 pesorafovoa
tpanela épepve oe enagn V0 aviicLUPeAAOuEVOLG (TEMKOUG XPNOTEC), UE TNV
emdinén va cuVOLAGEL TIg ARAITNOELS TOVG. TNV apyf, N Tpamela NTaV VROXPEWUEVN
VO GUVARTEL YWPICTA cupPoAala pe TOV KaBe TEMKO YproTn, ALtovpydviag cav
TPOTAYOVICTNG Kat 6Ta §Vo swaps, emBarlovrag Eva nepilBnpro Slapecordfnong xat
TBavov pia Tpounfeia yio T cuvayT TG CLHEWVIAG.

H eyxatdrenym tov cuvdvacuévov docolnyimv (matched deals) dpyice omv ayopd

avTOAAaYTiG EMITOKIOV G€ SOAAPL, 6OV Ot TPATELEG AVERTUERY TEXVIKEG LIE TIG OTOIEG




INTEREST RATE SWAP

VIEYPAPAV CUUGWVIEG UE HOVO €vav avTIGUHBOAAOUEVD, TPOSTABOVTAG TAVTOXPOVA
VO KOAUWOLV TO Qvolypa ayopdioviag o mpocwpvi) KAALyM omv  oyopd
OMOAOYIOV, T OV ayopd HEMOVTIKOV cupBoiaimv, péxpig OTovL  éva
avTicTabuioTiKd swaps TEGEL GTA YEP1O. TOUE.

Avtq n dwdwkacia ovopdomke warehousing (amofrkeven) xat eival mOAD
cuvnbicuévn omv ayopd aviaAiayng emrrokiov amd 1o 1984 xat uerd. ITodia

wpvuata Aertovpyovv wg market makers yia v cuykexpuévn dadikasia.

H diarparnsliniy ayopa: Tpameles kar pueoites

To ueyodVtepo UEPOG TNC AYOPAC TWV interest rate swap OnOTEAETGl and TIQ
avtaAlayég mov AauPavouy ydpa oty Sarpanelikn ayopd. Mepikég Bropnyavikég
EMYEPNCELS OV OWOETOVV HEYUAD TOGA PEVCTMOV S1UOEGTUMY CUUUETEYOLV EVEPYA
GE QYOPOMMANGIES OVIOAAAY®DV OGOV UEPOC TWV  YPNUATOOKOVOUIKDV  TOUG
Asttovpyudv. Emevdutikég tpaneleg ka1 acQoMGTIKES £Talpieg Swtnpodv Tunuata
ayopanwinciag oavieAray®v, ouvvnbog pécw Buyarpikdv TOug  pE  E0KA
doupopewpévn kepaiaiakt Sour;. Qotdco, 11 aVAYKN EKTIUNGNG TOU TOTOTIKOV
KIvoUvVoL 1OV avTicUUPOAAOHEVOVY Kal TO 10100 KEQAANIX 7TOV QMUITOVVIOL Y1 TNV
QVTILETOMGT TOV KIVOUVOL TV OVIOAALY®DV VTAYOPEVOLY OTL Ol AEPICCOTEPES
AVTOAAQYEC TPUYHATOTOWOUVTAL and eunopikég tpamelec. Emiong, emedn éva toco
UEYAAO HEPOG TV GUVOAAIYMV OF interest rate swap wpoopiletal yia aviieoTadpion, ot
EUTOPOL OVTOAAAYDV TPAYUOTOTOOVV TO HEYOAUTEPO HEPOC TV EPYACIDV TOUG UE
GAAOVG EUTOPOVS TVIAAALYADV.

Mia 1pdnela nov embupet va AdPet 1 va Kieioet pia 8éom oe pia avrariaym Ba yalet
otig cehideg twv Reuters kot Telerate 6mov avaxowv@vovtal Ta EMTOK TWV interest
rate swap yla va O€t IOV gumOPOL Ot TIHEG QATVOVTAL TO AVTOYWMVICTIKEG, OV Kal Ta
emtoKIa OV epEAVILovIal 6TIG 0BOVEG TWV TEPUATIKOV OTNV KOAVTEPT) MEPINTMGOT
givar amhide evOelkTiIKA. AkOun KoAvtepa eival va TNAEQOVNCEL OE WPEPIKOVG
EUTOPOVC Y VA OITOKTIOEL Pl £IKOVA TOV DECEMV Kal araimoewy tovg. Ta éva
gvpUTEPO QAca ETAOYDY, Evag xpTiotng aviadiraydv Ba £pbel o enagn pe Kamoov
amd TOUC PEGITEG TN YPMHATAYOPUS O1 OTLOI0L AEITOVPYOUV MG YPAPEIR CUUYTIPIGHOD

Y10 TOUC EUTOPOVG AVTAAAAYDV.
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Arayeipion tov fifilov avraiiayoy \‘

S RN e
prshtl g

Inuepa, uOvo Eva UIKPO MOGOGTO TV AVICAAY®DV TOU TPAYUOTOTO0VVTAL anod TS
peyares tpameles cuvOEOVTOl QUEGR HE KGROWO GUYKEKPIUEVO YPTHATOSOTIKO
npoypaupa. AviiBEtmg, ol Tpaneles TPAyUATONO0UY EVEPYR avTaAAayEG HETAED TOVG
yia va avrictabuicovv Bécelg mov ElaPav Aoy TV avTaAAay®V TOV GUVATTOVV UE
TOLG MEAQATEG TOVG, VO SOYEPIGTOVV TOV KivEUVvo NG BéomE TOUC OV MPOEPYETAL amd
TNV avOovTIGTOL(ia LETalD TOV TEPIOVCIAKDY CTOIEIWV KAl TOV VIOYPEDCEDV TOUG N
va AaPBouv Béam el TV HETOBOADY TWV ETITOKIMV.

H ayopa tov interest rate swap kvplapyeizar axd Toug dnuiovpyovg ayopdag (market
makers) ot onoiot dwayepilovrar éva Pifrio (book) 1 amobnkn (warehouse) omod
interest rate swap Kal GAAQ TOPAY®YA YPTUOTOOKOVOUIKA gpyaieia. Or market
makers gival apdBuLol va avaxolvdGouV (NTOVHEVE KOl TPOCPEPOUEVE ETTOKIA TOGO
YW TUTOMOMUEVES QVIOAAAYEC oTIC OmOieg Aaufavouvv otabepd emtdKio Kat
Katafaliov KULAIVOLEVO OGO KAl Y1 TIG AVTEAAAYEG OTIG OTOIEG TANPMVOLY GTaBEPO
EMTOKIO Kal AQUPAvVOLY KLpavopevo. Avtol ocuviBwg dtabétovv éva evepya
SLAYEPIZOUEVO YOPTOPLAGKIO d@opwV €dmV aviarlraydv ota Bifiia tovg. Ot
market makers Swayepilovtal Tovg KIvOUVOUE ayopds TOU YUPTOPUAKIOV TOVS MG
oUVOAO Kal &yl Toug KIvovvoug KGBe avtariayns ywpiotd. Enedn dev Bacifovral
oV avrictaBuion evog interest rate swap pe Eva GAho ico xatr avtifeto, avtol
ustopovy va avorauPBavouy mo cOvBeteg aviariayés. Ta emToOKa MOV AVAKOIVOVOLY
Y1Q TUTOTOUEVEG AVTOAALYEG SNUOGIEDOVIOL OTIG 0BOVEC TOV TEPUATIKAOV IOV Eival
cuvdedepévec pe 1o Reuters ko GAia mpaxtopeia. Emiong, ovtoi pmopei va
AVAKOWVOVOLV €181KA EmMTOKIA Y1Q U1 TLTOToNuéEveS cuvariayés. Ot mo cuvBeteg
avtodhayic eival mo SUGKOAO Vo avTicTaBpIGTOVV, WIaiTEPa OTAV EVOMUATMOVOLV
YOPAKTNPICTIKA SIKALWUAT®V, CUVERDG TIHEG VIO TETOIEG AVIAAYEG AVAKOIVAVOVTAL
oTAVIOTEPA KAl £ival S1aLOPPOUEVEG UTTO CUVENKES YAAUPOTEPOV AVTAYDVIGHOV.
Ovcwotikd, autéc ot tpanelec Odwyewpilovrar éva  yoptoguidkio 1 PfAio
avtoAAaydv, e TIC avtorliayég oTig onoieg AapuBavovy cTabepd emTOKIO And TNV L
LEPIA KAl TIG avTOAAaYEG OTIG OMOiEg TANPMVOUV GTaBePd EMTOKIO GRO TNV GAAN.
KdaBe avroddayn omv onoia n tpanela AapPavel otabepd emrodxio xar mAnpovel
KUHOIVOUEVO gival avdhoyn pe outd mov ot tpameleg ovopdlfovv  «Betikn

avavrictolgiay (positive mismatch), ywori ovm powler pe v mepintoon 6mov n
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paneCa ypnowonowel Ppayumpobeopo  KeQAAM@ Yl Ve xpUOTOSOTNGEL
paxponpoBecua davewa. INa va 1o Béoovpe Slopopetikd, auth givarl Onwe wa Bion
aQyopag otV ayopd OHOAOYWV. XUVER®G, Mo Tpamela 1 omoia embuuel va
dayepiletan éva Pifrio ayoparwincidv aviallaydv erttokiov mpénel va Baciletal
GTOVLG EUTOPOVG TNG, Yia TOV Kivouvo emtokiov. O1 TeAgvtaiot amaitovvial va £xouv
defomreg Yo ™ Swyeipon tov Béceov g Tpamefag OTIC AyOPURWANGIEG
AVTOAAOYDV.

O1 avtaddayég YPNGIHOTOIOVVTIAL EMIONG Y@ T1) Ol0XEIPIOT] TOV OMOKOAOVUEVDV
Oécewv avoiypatog (gapping positions), Omov BECEIS ayopds e pPEPIKES DIAPKEIEG
avrictabpiCovral pe Bécelg mOANONG pe ehOQPDG S1UQOPETIKEG BIAPKEES YA VA
EKUETAALEVTOVV TIG TUXOV avTIAAUPAVOUEVES OVOUOMEG OTNV KOUTOAT atodOGEMVY.
2y TpaypanikoTnTa, auTh eival 1 TUTIKN SOLALIL TV EUTOPWV EMTOKIOV KabBdGg
auToi pmopovvV va Adfouv peyoAvtepeg amOALTEG O€cElg o auT TNV ayopd
avarapfavoviag YapnAOTEPO Kivouvo and Ot eav otoymuatiiay eni Tov petaormv
NG CUVOAKIG KOUTUANG OnodOCEmV.

Mia tpamela mov €xEl GUVAYEL K10 AVTOARAYT EXITOKIOU EVOIAPEPETOL TPOTICTWS YiA
T1g HETAPOAEC OTO YEVIKO eminedo emToKimv. Q¢ €K TOUTOL, 1| TPATN NG EVEPYEW
givar va avriotaduicel v avtahiay, Tpocwpva, Aaufdavovtag pa Béon ayopdg 1
TOANGCTC OTNV AYOPA KPATIKMOV OUOAOY®V | GE TPOBecUIOKE SLUBOANIO KPATIK®OV
ouoAdywv. Apyotepa, 11 B€oT oTa KPOTIKG OpOAOYQ 1) oTa Tpobeciakd cuuPforaio
umopel va avrikatactabel pe pio Béon o avtaAlayEg «GLGYETICOHEVIIOY S1dpKELNG

(duration matched).

MNOQX MPOXAIOPIZONTAI TA EIIITOKIA TQN
ANTAAAAT QN

I'ENIKA

Mze 7010 Tpémo LVIOAOYILoUV o1 TPamelEs TA GUYKEKPIHEVA EMITOKIO TWV Interest rate
swap mov avakowdvovv;, H andvmnon eivar 011 1a emtoKio TOV interest rate swap
npocdopiloviar oe peyddo Pabud amd TG amoddcelg otV ayopd OpOAdYWV
emyepfoewy. T va Sdovpe ywouri To emToKd TOV aviaAlaydv dev pmopovv va

Sapépouvy oA and TIG An0dOCEI TV OHOAGYWY TOV EmyEpceny Oa e&etdcovpe
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TG emhoyEg xabevog amd 1o SVO pEPN — NG EMXEIPNONC KAl TG TPANELAS O pid
TUTIKT] avtariayn otabepov / kupovouevou emtokiov. H emygipnon minpaver éva
ctabepo peco-paxponpdbecpo emroxkio (AapPavovias wg avraiayua Libor) avri va
gxowoel amevbeiag éva oudAoyo omnv ayopd ¢ emhoyng e Edv to Libor
QVTOVaKAG TO BpayurpoBecpo KOGTOG TOV KEQAAImV TG EXyEipnoNC, T0 oTabepo
EMTOKIO TNG AVICAAAYNG UTOPEL VA CUYKPIOEL AUESQA UE TO EMTOKIO GTO OTOI0 UROPEL
va €KOMGEL OpoloYa o avticupBodiouevog, mov AapPaver autd to emtoxwo. To
EMTOKIO NG ovtolhoyng Oev pmopel va uvrepPaivel 10 €mTOKI0  GUYKPIGILOU
opordyov. Ocotl mepiocotepor exdoteg dieEayouv arbitrage peta&d towv ayophv
XPTICLOTOIMVTAS Interest rate swap TOG0 TEPIGGOTEPO TA EMTOKIA TWV AVTOAAYDV
Ba 0dnyovVTAL TPOG TO STUEI0 adaPOPIas HETOED TV ATOBOCEMV TOV OUOADY®Y KAl
TOV EMTOKIOV TOV OVIOAAXYOV Y10 Q10 CLYKEKPIUEVY] KOINYOpio EMYEPHCEWV.
duowka, avtd Ba 1oyvEl HOVO YO ETYEWPNCEG MOV EYOLV APOSPACT GV ayopa
aVTAALQY®V, TO OTOI0 oMuaivel ETYEIPTOEIS Le VYMAO Babuod eepeyyvoTTas.

And v mAevpd TV Tpaneldv, 1| Tpanela TOV GUUUETEYEL OTNV OVIAAAUYT) TPETEL VA
avnictaBuicel Ti¢ TANPOUEG oTabepov emitokiov mov AauPdver exdidovia ypéog
610fepol EMTOKIOV 1| CUVARTOVTOG MG CAAN GVICAAQYT HE HIG EMYEWPNON, N
parela OOCTE O KAMOW ONMUEID NG aALGIdAE 1 GpIKT OaVIOAAQYN VA
avniotabuileton e TV TOANCT TOL YPEOUS GTAOEPOD EMTOKIOV. ZUVERWS, TO YEVIKO
EMINEDO TV EMTOKIOV TOV aVTOAAQYAV Ogv umopel va eivarl yaunAotepo amd 1o
eMTOKIO TO onoio Ba émpeme va TANPOCOUVV aUTOL Ol EKJOTEC OTNV ayopa YPEOULG
oc1aPepov emrokiov. Me Alyeg efapéoerg, o1 mo dpacmpieg Tpanelec xovv Katd
npoocéyyion Pabud motoTikng Kataragng AA. ZUVER®MG, CF HIO CVIAYOVIOTIKN,
QVETTUYHEVT O0yopd 10 e€mtdKIO TOV AVICAAOYQV anelkovilel, mPooeyyloTiKd, TO
€MTOKIO OTO OMOI0 UOPOLV Vo OSAVEISTOUV Tpamelec 1 emyepnoe pe Pabuo
TGTOTIKNG KaTataéng AA.

Y& autd 10 TAXIGIO, TO OYOPaio EMTOKIO TOV UVICAAAYQOV UTOPEl VA OTOKAiIVEL O
avtd 10 YeEVIKO Kavova. Mepikég Tpdneleq akOUn Kal EMYEPTCEL, XPTGUYLOTOIOVV
avtadAayeg Gyt 10 YPNUOTOSOTIKOUG GKOTOUG GAAL Yo EMAEKTIKY ANym Bécewv Kat
avTICTAOUIOT] TOU KIVOUVOU. ZUVERMDG, TA EMTOKIA, TWV AVIOAAQY(OV UAOpel va
EmMPEACTOVV antd EVIOVEG TPOCOOKIEG GYETIKA UE TNV TOPEIR TV EMTOKI®V. dTav Ot
petafadlopeveg TPocdOKieg AOKOUV IGYUPT] EMPPON OTA EMTOKIA TOV AVICAAAYDYV,
umopei va SnuiovpynBel éva mpocwpvo mapabupo 1O Omoio mapErEl GTOUG

KOPOPUAOKTOUVTEG OOVEWOUEVOUG pHia euKapi va aviMiGouV KeQaAmW e
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XQUNAOTEPO KOGTOG HECW piag aviodloyne. Omowsdnmote cuyxekpuévn tpamela,
UTOPEL Y1 CLYKEKPUEVEG GUVAAAQYEG VA TPOCPEPEL EMTOKIA OV OMOKAIVOLY amd
autd Mg ayopas otav 1o «Birion twv avtadraydv ¢ dev BpicKetal og 1GOPPOTIQ.
Avtm Oa tpocnabnicel va TPOGEAKVGEL TIC avTOAAXYES OV XPEIRLETAL TPOCPEPOVTOG
EVA EAKVGTIKO ETTOXKIO.

To xAedi yio v epunveia 1OV EMTOKIOV TOL AVAKOVAOVOVTAL Y10 TIC AVTAAMLYEC
gmroxiov fPpicketoan ©T0  yeyovog Oty ovuPatnkd, T otabepd  emrtoxia
avtarraccovtar pe eounvicio LIBOR. To yeyovog owtd kabiotd amapaitnm tnv
aVOKOIV®GT] HOVO TOV GTAOEPOD ENTOKIOV TNG AVIAAAAYNG, TO KUHOVOUEVO EMTOKIO
Bewpeirar dedouévo. Zuvnbwg, TG avtariayég, avaxowv@vovial dVo emrtoKl, TO
npoc@epouevo emrdkio (bid) kat to {nrovuevo emroxio (offer). To mpocpepdpevo
EMITOKIO, TO XAUNAOTEPO and Ta dVO elval avtd mov givar TpdBuvpot vo KaToBarrel N
TPANESQ TOV TO AVAKOWVAOVEL 0 dnpiovpyds ayopds, yio va AdPet eaunviaio Libor,
evd to {nTovpevo, To LYMAATEPO EMTOKIO gival avTd mov anraitel vo Adfet n tpanela
OV TO UVOKOWVMVEL V1A VA TPOSEéPEL oe avtdrirayua eEaunviaio Libor. Ta emrtoxia
TV Interest rate swap G€ QUEPIKAVIKA OOAQP YEVIKA GVOKOIVOVOVTIAL ®G Eva
AVOIYHO TIAVE Q7o TO EMTOKIO TWV OHOADY®V TOU QUEPIKAVIKOD dNUOGIOV €EdN O1
amodOGES TOV OHOAOY®V KAl TOV YPAUUATIOV TOU OUEPIKOVIKOU ONUOGIov
anoTeEAOVV TNV PAOT TOV TEPIGCOTEPWOV LAKPOTPODECUWOY EMTOKIOV TNG AYOPAS OTIG
HITA

Tvvnbag, ot avrariayég otig HITA mepiaufdvouvv eéaunviaies TANpoUEG and v
TAEVPA TOV 6TABEPOV EMTOKIOV, EVD GTIG AVTAAAAYES TOV EUTAEKOVTAL EVPWOHOAOYA

Ol TATPWUES EIVAL ETNCIES.

Hapaosiypa

YroBétovue 6T ofuepa eivan 3 Mapriov 1986 xar pio emygeipnon evdagépetal va
GUVAWEL P10 CUHOMVIX ovToAAayng eTTOKIOV Kat BEAEL va mAnpoopnBel v Twun
evoc swap. ZupPBovievdpevor v 086vn tov mpaxtopeiov Reuters, ta oteAéym g

BAETOLV TOV TAPAKATO TIVAKL:
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US Treasury Bond | Swap Spread Swap Cost or Rate
2 Year 7,64 T+47/54 8,11/18
3 Year 7,75 T+65/70 8.40/45
4 Year 7,78 T+68/76 8,46/54
5 Year 7,9 T+70/78 8.60/68

Av Béhovv va ayopacovv To swap (SnAadn va mAnpavouv ctabepd emitoxio), Ba
mAnpocouvv to emroxo twv US Treasury Bond, yia tqv avtictoiyn nepiodo, cuv 10
swap spread, m.y. av apoxertan ya dvo & toTe 1) emmAdov dapopd Ba givar 54 basis
point KAl T0 cLVoAKO kootog (all-in cost) Ba eivar 8,18%. cuv v mpounbeia g
evolapeong tpanelas i tov dealer.

Av B€lovv va TovAncovy to swap (dniadn| va AapPdvovy ctabepd emroxio), Tote Ha
AaBouv 1o emtoxio twv US Treasury Bond, yio v avticToym nepiodo, cuv 10 swap
spread, m.y. av poKetta ya dvo £t toTE N emumAéov dagpopd Ba givar 47 basis point

Kot 70 cUVoAKO kO6Tog (all-in cost) Ba eivat 8,11% yia Tov avricupPoriiduevo.

SWAP RATE

Me tov 6po swap rates vvoovpE TV and00CT) OV NUEPOUNVIA ANENG TG CYETIKIG
avtalloymg. AnAodn, 1 TN TG GVTEAAQYNG T OTOia OTAV YPTCIUOMOLEITAL GAV
otafepn TANpOUN Kot cav EcmTEPKT anddoon (internal rate of return), Ba eicmoel
mv mapovoa oia TV S0 TANPOUOV. e Lo CUVNBICUEVT avTCAAQYT] ETITOKIOV, 1)
Tiun «Omong» ¢ avraArayng (bid swap rate) eivatr 1o otabepd emrdKo 10 OMOI0
Ba TANPMOGEL KATO10G SIAMmPAYUATEVTNG TPOKEWEVOL va elompadel Libor ka1 n i
TPOcPopac tng avrarirayng (offer swap rate) eivar 1o otabepd emtdKo 10 OO0
TPENEL VO TANPAOGEL €vag avTioLUPBOALOHEVOG TpoKewEVOL va gwonpaler Libor. H
Ty (to emrdxo) Tg avtorlraynig mpoodtopiletal and v ypovikn doun g

KQUAVANE TWV EMTOKIOV KO TO KOGTOG TIGTOCTG KAl CUVAAAAYQV.
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INTEREST RATE SWAP

NPOXAIOPIEMOX THX TIMHX ENOX
INTEREST RATE SWAP

ITAPAI'ONTEY [10Y EIIHPEAZOYN THN TIMOAOIHEH TQN INTEREST
RATE SWAP

YRapyovv 1£66EpIG TAPAYOVTEG OO TOVG OTOIOVG EEQPTATAL 1} Tinn EVOG swap. Avtoi
givat To exinedo TOV eMTOKIOL avapopag (benchmark rate), n tpos@opd kat 1 (Ao
(cuyxva ot ouvvaptnon pe opoAoyies n futures), 1o k66TOC cLVOAAAYNG Kai O
TMOTOTIKOG Kivovvog (credit risk — 1| mBavdTTa VO TTOYEVGEL 0 UVTIGVUPBAAAOUEVOC).
Ta emroxia Tov swap cuvifog Pacilovial mave cg dAla emTOKIA AVAPOPAS OTTWG
T TO EMTOKIO TOV AUEPIKAVIKOV Treasury notes. Eto, my 10 emtdKio TOV
TEVTAETOV Treasury notes pmopel vo eivar 6,86% xat 1o avtictoyo swap spread
umopel va givan 7,36%. To avorypa (spread) eival g ta&ewc tov 50 basis points. H
fetixn avt O@opd (swap spread) peta&d TOV TIHOV TOV CUUPOVIOV OVTAAAIYAG
EMTOKIOV KAl TNG OVTICTOMNG OYOPAS KPATIKOV OHOAOYIDV, OVTIKQTOTIPILEL TNV
TCTOTIKY d10@opd petald TV dVO ayopiv.

v wpdén, Opwg, emmpealETal OTUAVTIKG OO TOUG TUPAYOVIEG APOGPOPAS Kot
{nmong omv ayopd Tov avtarloydv emrokiov. Mia vTEPTPOGPOPE ETEVOLTHOV MOV
TAnpdvouv 6tabepo emttokio Oa apPfrvvouy Ty S1aPopa, evd vag ueyehog apiBudg
ano véeg EKOOGEIG O1 OTOIEG TPOKEITAL VA CVTIOAAIYOUV Ba T HEWDGEL

H pevctomta eival évvola otevd oUVOEOEHEVT HE TOVG TOPAYOVIEG TPOCPOPAC-
Mmong oda v avagépovpe kat Egxopiotd Adyw omovdadtnrag  Eilvau
aQvauevoUEVO 0Tl GE [ia «pmy» ayopd, M HEYAAN EKOOOm Swap MTOpEl va
TPOKOAECEL GOPOPES AVATUPAEEIS OTIS TIHEG IPOSPOPAS Kat Lo, Xty nepintwon
QUTA PE TOV OPO AYOPA EVVOOUUE TO CUYKEKPIUEVO TUTUO 6T0 Omoio amevBiveTal To
gv Moyw swap m.y, swap dekaeTovg S1apKEag.

Ta k6ot cuvadrayng eivar avapevopevo Ol vmapyovv. Eite péow tpamelag
KavovicTel 1) cuvaddayn eite péow swap broker, ot pecalovteg Ba apeipbolv ya Tig
UTNPEGIEG IOV TLAPETYAV.

H oyetikn motwtiky aéia tov aviicpBarlopevoy — dnaadt] o Kivduvog TThyEvong -
Aappaverar xal outdg vIOYM xatd ™V TIHOAOYMGT. Aev eivar @vGI0AOYIKO pia

emyeipnon pe moAv koAl a&loAdynoT Kat HE HIKPO Kivouvo RTdygvong va mANpOVEl
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INTEREST RATE SWAP

1010 EMTOKI0, OV OGRO1 O1 TAPATAVE) TAPAYOVIES Elval id101 KAl Yial To SVO péPT, He Hiat
QAN emyeipnon pe youniotepn aflohdynon, apa Kol HEYAAUTEPO  Kivduvo
xpeokormiag. H pecoraPnon pag Tpamelag ¢ €VOIGUECOV CAPDC UEWDVEL TOV
KIVOUVO OV QVTWETOTICEL T} EMYEPNON TEAMKOC-YPTOTNG TOV swap, GAAd eival 1
TpaneCa n ool Ba anolnuwOel yia Tov kivéuvo mov avorapPéver.

Otav cuvoporoyeital pir cVpEOVIE OVTOAAOYRS EMTOKI®V TPEMEL VO YivVETAL
EexaBapo xat and 1a dvo pépn Tave o€ ma akpiPac Baon cupwvoive. Ta emroxia
TV Interest rate swap avagépovral 0¢ otabepd emroxa ot eTholx faon, Ta onoia Ba
TAnphvovTal AV GTO OVOpaoTIKO kKepdAialo. Ouwme, 1 etowa Paon vroloynicpov
UTTOPEL Vo SlaPEPEL Y1aTi OTn pEV xpnuoTayopd (money market) ot TANPOUES TOV
1oK@V vroroyilovtal oty Bdom 360 nuepmdv eToINS VD 6TV ayopd OUOAOYOV Eite
ce 360 nuépeg ava €rog, gite omyv Paon TV 365 Nuepdv gite akdun Ko otV Pdaon
v 30/360.

O mapaxdto mivaxag mepiExel evOEKTIKA ¢ Bdoms vmoloyicpol yio swap ot

KUPL0TEPA VOUIGHATA:

British Pound 365 DM 30/360
Belgian Franc 365 ECU - EURO 30/3660
Japanese Yen 365 Guilder 30/360
Australian Dollar 365 Italian Lira 30/360
Swiss Franc 30/360

USS 365 & 360

OXloxAnpm@vovtog, Ol TAPAyovTeS oL eMNPedlovv TNV Tiun TOL interest rates swap

glvat

1. Ot owkovoplkés ouvviKeg 7OV EMKPATOUV GTNV ayopd KoTtd Tnv mepiodo
chVaYNG ¢ avIaA oG OnmG 1 SOUN TG KOUAVANG TV ENITOKIMV | 01 TIHEG
omv ayopd tov Eurodoilar Futures. Ta dedouéva g ayopds avTutpoG®RELOVY
TNV 7O AVTIKEIWEVIKT] TAT|POPOPTIOT) Y1O TNV TIHOAOYTGT] TOV AVIGAALYOV.

2. H dopn Tov swap, yio mapdderypa, mow gival 1 JBPKEW TOV, MO0 Efval TO
xopavopevo emtoxio (av eivar eapunvo Libor n a@Alo) xat guoika 1o péyebog
tov. H Soun ¢ avtadrayng eivar onpavtikn 10Tt emnpedlel my pevoTtomTa
omv ayopd twv avicdday@v xabdg Kar mv Quon Kat tov apifuo TV

YPTILATOOIKOVOUIKGV ePYUAEinV OV Ba YpelasTouY yia v avrictabuion tou. H




INTEREST RATE SWAP

(V)

doun emiong mPoodOPilEl Kat TO EMMESO TOU MGTOTKOD KIWWOUVOL TG
GUVOAAXYNG.

H ropu} kardotaon tov dealer. ducioloyikd, xabe dealer mpoonadei va
avTIcTAOUIGEL TO GUVOAO TOV XAPTOPUALKIOU omd avrariayéc dniadn va eéichost
TI CUVOAIKEG e1ompalels otafepot emrtokiov mOL Katéel o KGPe ypovikm
dapKew HE TIG AvTIGTOLXEG TANPOUEG oTabePol emTOKIOV MOV OPEIAEL

H Gpeon dwaBsopémyra avristabuistikdy avraddlay®v. Av yia v Kdoym
TOL KWVOUVOL MOV OOPPEEt amd TV Koroy tov swap, o dealer ypewdletar va
KOTAPUYEL Ol GE KANOW avTICTAOUICTIKY] SUVOAAQYT 0AAL GTNV XPNHATAYOPAE T
octnv ayopa twv Futures, tote Ba £xel oe kamowo Pabuod basis risk. O xivduvvog

avtog Ba avénoet TV TIUN TG AVTOAARYTG Y10 TOV TEMKO TEARTY).

. H @epeyyvérnta Tov avricopfariopevov. I'evika, 1 ayopd TV aviariaymv dev

Qaivetal va THOAOYeEl TOV TOTOTIKO Kivduvo. Agv eival acuvificto uila
emyeipnion pe Babud moroAnmrikng wavémrag AAA- va AapPavel 1o 1610
emtoxKo pe pia emyeipnon A-. Avtd cvpPaivel cuvnbog yati o1 evoldpesol
(intermediaries) avaAapuBavouV TOV MGTOTIKO KIVOUVO YPEDVOVTAS Y10 QUTO TOV
okond pa tpoundea. Iavrwg, ta oyxédia vad Kataokeun (construction project),
TANPOVOUV DYNMAOTEPO EMTOKIO AOY® LYMAOL avaiauBavopévou Kivovvou.

To avraywvietikéd nepifdrlov. H @vom kat 1o eninedo tov aviayovicpov givat
QVOUEVOUEVO 16WC OTL AGKOUV Kal pia eE1I60pPOmNTIKY eidpacn oTIG TWEG TV
avtaday@v. Ztnv mpaén, Tavimg, TOAAEG POpES 1) avénon TV TPOCPEPOUEVDV
otabepiv emroxiov (bid) pmopei va cuvodevetay oyt amd peiwon aira amd
abENOT TOV EXTOKIOV TOV AVTAAAIYDV.

H oyéon pe tov mehdry. Tuyvd, pio cLVOAAXYT GE swap unopel va TipoAioynOel
@nvoTepa av arevduveral o€ Eva KaAd meAdTn Kat gival antAn. Eite n mypoddymon
™me va kaivyer akppag TG e01KEG avayKeg TOL mEAdTn mepauPdavoviag
KAIVOTOUIKEG 108G, VEeg TEXVIKEG KOl TEMKGA Gpiotn AVom. Iy mepintwon auth,
o mehdm¢ eivar SwateBeévog va  xatoPédrer Eva vymAdTEPO  EMITOKIO

TPOKEWEVOD VO, ALOAIVGEL TO TAPATAVED OPERT.

AIAPKEIA (DURATION)

H &pkew (duration) evog interest rate swap eival n petaBol oty adio tov

EKPPACHEVT] (G TOGOGTO TOV TAaGHaTIKOD (notional) kepakaiov mov Tpoépyetan oo
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uw uetafoin katd 1% onig anodoceig g ayopds. Avto 1o péTpo g svaistnciag
™G TIUNG TITA®V 6TafEPOV E1000NUATOS 68 HETAPOAES TOV ERTOKIWV YPNCIUOTOIEITAL
EVPEWS OTNV AYOPA OHOAOY®V KAl TOGO 0 TPOTOG LIOAOYIGUOU OGO KAl 1} £vvold
epappolovrar He pio pIKpT Tpomonoincn kat ota swap. Katd xavova, ta opdroya
KOl TO SWap Ue HEYOAVTEPT] XPOVIKY| S10pKEIN Eival 0 evaicOnta oe neTaBorég Twv
emroxiov. Qotdco, 1 ddpxeia (duration) petpd avth v gvalcbnoia pe peyarivrepn
axpifela ywri AauPaver vaoym to péyeBog xar v daypovikn Sdpbpwon TV
TANPOUDV TOV TOKOV.

H &wpkewr (duration) €vog interest rate swap 1oovtal UE TN OWIPKEW TOL
KEVEPYNTIKOLY TOV 1COAOYIGUOV TG CVIAAALYTG HEIOV TN OAPKELN TOVL «RAONTIKOUN.
T10 mapomave mapddelypa mov mapobécaue, av LrobEcOVUE OTL N SlApKEW TOV
TEVTAETOVE XPEOYPAPOL otabepov emrtokiov (evepyntikd) eivan 4,1 xat qutn tov
YPEOYPAPOV KVUOIVOUEVOL emtoKiov (mabnmikd) eivar 0,5, n kabapn ddpkewa g
avrarroyng eivar 4,1 - 0,5 = 3,6. Avtd onuaivel 6T eav ta emrdkla avénbovv Katd
1%, 7 a&la mg avrariaymg Oa pewwbei katd 3,6% ToL TAAGHATIKOV KEPUAXIOV.

H &wapkewn (duration) katd Macauley evog opordyov perpatat and 10 cTaBUICUEVO
HEGO OpO TV TAMPOUAY TOL OpoAdYoL OmMov O cvvreheomg otdbutong Kabe
TANPOUTS givat 1 tapovca a&ia avTig ™G TANPOUNG Stpeuévn te v ayopaia alia
TOL OUOAOYOL:

Duration =

[

! (1-r)
z Ayopaa _Tyn
1=1

Avopaia Tiun =
2 CFt
S A+r)
omov
CFt = 1060 TANPWUAS TOKOV 1/ Katl keparaiov v [epiodo t
T = YPOVOC GE €11 £WC TNV TANPOUT TOKOV i/ Kat KeQaraiov
= apBudg eT@v €wg TV AYén
R = anddoon otn ARéN
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Mo v axpifea avtd mov petpder v evawshnoia e THG €vOC OUOAOYOV oF

uetafolég Tov emrokiov givat 1 tporonompévn Sidpreia (modified duration):

Tpomomrompévn diapkera = Atapkera / [1- (Anédoon ayopas/m))

Omov m = apBpog TAnpoUdV TOKOV (TOKOUEPIBI®NY) avd £T0C,

H tpomonompuévn dudpkeia HETPA TNV TOCOGTINIR HETABOAN GTNV TIUN £VOG OUOADYOL
amo pa peraBoAin omyv arodoot katd 1%. Tuvermcg, yio va AMBovue v TococTiain
Hetafoin omv T £vog OpoAdYOL TOAAUTAAGIG{OLUE TNV TPOTOROMUEVT diapKela
tov pe Tt perafoin omy amodoon g ayopds I'vopilovrag v ddpkea dvo
EPYOAElV Y. OVO swap, UTOPOVUE VA TPOGOI0PIGOVUE oG YPElOHacTe and 10
£va Y10 VA avTICTAOHIGOVUE TO GAAO.

IMavtog, ong nepurtocelg mov amatteitar elapetikn oxpifein dev mpémer va
yprowonowovpe v dwapkewn. Nati 10 mopandve uétpo g ddpkeas Paciletat
TNV LLOBECT OTL 1) KAUTVAN TOV AT0dOGEMY £VOl OPlOVTIA KAl Ol HETATOTIGEIS TG
givalr mapdAiniec. Emiong, n dwpkewn evdg oporoyov petaPdiretar Adyo Otav
perafarretal 1 anddoon ¢ ayopds. IlpakTikd, o1 070d0GES TOV TAPAYOVIOV
autOV gival piKpég vao v tpoimofeon 6TL ot petaBoréc ota emroKia Sev givan
ueydreg. Qotdco, Otav Ol anodocel UETAPAAAOVIOl GNUHOVIIKA APETEL VO
Aaupavouvpe voym pag v KuptomTa (convexity) tov opoAdyov. H xvptromra
HeTpa ndco petafarieTan ) ddpkeln anod pia dedouévn petafoirn omv anddoon. INa
tov avricupfariopevo mov AouPaver TG TANPOUREG oTaBEPOV  EmMITOKIOL Ol
EPIGCOTEPEG UVTOAAXYEG £XOUV DETIKT) KLUPTOTNTA, TO OMOI0 omuaivel Ot KaOMOG
avéavovral ot anoddceg, N evaicbnoia G TWNG oe petaPoréc omv amodoon
(duration) peudverol kou KaBOC o1 anodocels peidvovial i didpkela avEAavetat. Ta

EMITOKIA

TIMOAOI2NTAY ENA INTERNATIONAL MONEY-MARKET (IMM) SWAP

Avoeépbnke mapanave ott éva Ppayvmpobecpo swap (uéxpt 3 £m) pmopei va
TiporoynBel yprnowomowdvrag T TWéG twv Eurodollar Futures Market. Ta
npoBecuiakd cuuPoraw eivar cupBoiaa Pacicpéva oto Eurodollar deposit rate
(emtéK10 KATAOESTC ELPWSOAAPIWYV) TO OTOI0 KAt AVTITPOSWTEVEL TO Tpipnvo Libor.

Ta cvpPorma Tiporoyotvrat pe Baon to 100 Ko 1O EMTOKIO TOVG AVTOVAKAL T1G
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TPOGOOKiEG NG ayopds yw to mov Ba Ppickerar 1o tpiunvo Libor xatd v
nuepopnvia  tov dwkavovicuoL (settlement date). Ta Eurodollar Futures
SAMPAYHATEVOVTAL OF TPIUTVOUG KUKAOUG UE TUEPOUNVIEC S1GKOVOVIGUOD TOV
Maptio, tov Iovvio, tov Zertéufpio xar tov AgkéuPplo. AuTtEG Ol MUEPOUTVIEG

xaiovvral international money-market (IMM) dates. To péysfog xat 1) pevoToOTTX

Tov cvuPolraiwv elvar eEapenikn yia aePlOdoUg pEXPL Kat 3 ypovia Kol amodekTh
pExpt xat 4 xpovia. Eva peydho pépoc twv Spactnplothtov oIy &v AOY® ayopd
cyetiCetar pe ta  interest rates swap. Ot twég tov  Eurodollar Futures
XPT)GLOTOIOVVTAL YA VA TPOGOOPIGOVUE TOVG GUVIEAESTEG TPOEEOPATIONG Kal TO
TPOBECHIAKO EMTOKIO TOV XPNHATIKOV POV TV aviaAiayov. Onwg eivar guoikd ot
TOAAEG TEPUTTMOELG Ol YPTHATIKEG POES TV OVIGAAAYDV LRAPYOLV OE TEPIOAOVG
dagopenikés and T (IMM) dates. Zmmv mepimtwon authi yia TOV VTOAOYIGUO TOL
ouvtereoTn) TPOoeEOPANONG KAl TOV TPOOBEGLIOKOD EMTOKIOV, BA YPNCILOTOMNGOVUE
mv ypapuikn mapepforn (interpolation).

IN'ao va dovpe topa mwg ot THEG TV mpobecuiok®v cvpPorainv evpwdorapinv
YPNCILOTOIOVVTAL Y10 TNV TIHOAOYNOT VOG swap, Oa YPrGIULOTOU|COVUE Eva QA
napaderypa pe éva amAd swap, mov ovopaletar IMM swap, HE TUEPOUNVIES
aanpoudv 101 pe i (IMM) dates. To interest rates swap £xel Ta TOPOKAT®

YOPAKTNPICTIKA.

The IMM Swap - XopakmnpioTiKa

Tomog Bpayvrpdbeopo Swap
Husgpopnvia soppoviag 29 Tovviov 1993
Hpepounvia woydog 1 IovAiov 1993
Ovopaoctiko moco 100.000.000 $
Awdpkera 2 ypdvia

Receive Side Ytafepod

Huépec/360 eivan n Bagn voroyiopov
Tpiunveg TAnpopég

Pay Side Kvuaivéuevo

Tpiunvo Libor

Huépec/360 givar n Bagn vroroyicuov
Tpiunveg mAnpowpég

29




INTEREST RATE SWAP

Zrov mivaxa 1 BAérovpe ta ototyeia g ayopds (market data) mov ypRGILOTOIOVUE
Y@ va tiporoymoovpe to IMM Swap. Ztmv mpdtn xoAOva Eivar 01 NUEPOUNVIEG
dwaxavoviopov. Xty debtepn  eival 01 NUEPEC QVOUEGT OTIC TUEPOUNVIEC
dlaxavovicuol, eved oty tpitn xordva Prérovpe g TipéC twv Futures yia Tig
GUYKEKPULEVEG UEPOUTVIEC,

Hapatmpovpe 611 n TpdT MEPiodog dev eivat oAOKANPO Tpiunvo Kat ovopdleral stub
period. To emtdxio Yo TV Guykekpuévn mepiodo Ppicketarl ue ypappikn rapepBoin
kot ovoualerar stub rate. Ta Eurodollar Futures 8ev eivar axpifd¢ émwg to
cvpPoroa mpobecuiakol emTokiov yati mepiEyovv kat ta ££0da N to écoda and 1o
nep1Bopio (margin). To mpaypatikd npobeopiokd emroxio Ba e€apmbel xar and v
TN TV cvpBorainv ce vpmdoAapia Kat and 10 K6cTog tepBwpiov. To kooTOg dev
gival otabepod, v oTiyun mov to eferdlovpe eival ayvwoto kat e&aptatatl and v
HETABANTOTNTA TV EMTOKIOV KAl TNV GLOYETION HeTa&L Tov Futures prices kat tov
YPTNUATOOOTIKOV KOGTOUG.

Zmv kordva 4 PBrémovue pia wpocappoyn otig Futures prices yi k@fe future
contract. ZTnVv APAyUATIKOTNTA, QLT 1) IPOSAPHOYT KabBodnyeital and TV Tpospopa
xat v CRmon.

T KoAova 5 Ppickovpe 10 TPoBecUIaKO EMTOKIO aPaip®vTag and 1o 100 v tiun
tov avrtictoryov future contract kol TPOGOETOVTIOC T APAPAVING TIC OTOLES
TPOGAPHOYEG.

Tmv koAdva 6 E£xoupe TOVG GUVTEAESTEG TPoefOPAnong yw kdbe mepiodo kat

Bpickovtal antd tov THTO:

I ponyoduevog ovvreieoTN I IPOEIOQIN OIS

(1+Oponyoduevo mpobeopiakd emtorio) x ApBuds nuepwv /360

O npdTog cuvterestig Tpoe&dpAnong maipvet v Tiun 1.

Avt N @OpuovIa Elval aOTELEGNA TOV YEYOVOTOG OTL TO zero —coupon or the spot
rate yio pa ouykekpuévr mepiodo pmopel va Ppebel and tov avarokiouod 6V
TPODEG UKDV EMTOKIDV Y10 TV EVOIAHEST] XPOVIKT] TEPIOG0.

Ttov mivaxa 2 olokAnpdverar n dwdikacia g Twordymong. Ity xoAdva 7
TApPOLGIALOVTOL Ol AVOUEVOUEVES XPMUATIKEG POEG TNG KVLUAIVOUEVIG TAELPAG Kat
omv xoMva 8 éxovpe v kabapd mapovoa adia aLTOV TwV YpruaTKdV powv. H

kabapa mapovea afic vroloyiomke pe Pacn tov cuviekeot) mPoeLOYANGTG MOL
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The IMM Swap - Market Data

[NINAKAZ 1

IMM Date Day Count Futures Price Convexity Adjustment (bp) Forward Rate (%) Discount Factor

R T R o
8-10UA-93 3,20% 1,000000
15-5€17-93 69 96,65 0 3,35% 0,99390406
15-A£k-93 91 96,31 0 3,69% 0,98555829
16-Map-94 91 96,24 0 3,76% 0,97645045
15-l0Uv-94 91 95,95 0 4,05% 0,96725721
21-TeT-94 98 95,66 -1 4,33% 0,95670949
21-Aek-94 91 95,24 -1 4,75% 0,94635141
15-Map-95 84 95,13 -1 4,86% 0,93597766
21-louv-95 98 94,89 -1 510% 0,92375636
20-TET-95 91 94,69 -1 5,30% 0,91199917
20-A€K-95 91 94,39 71 5,60% 0,89994244
20-Map-96 91 94,35 -1 5,64%  0,88738107 |
19-louv-96 91 94,2 <1 5,79% 0,87490780

Ymroonueiwon: To Forward Rate utroAoyiletal av atrd 1o 100 agaipéooupe Tnv Future Price

O Discount Factor uttoAoyileTal atmmod Tov TUTTO
(Previous Discount Factor/(1+Previous Forward Rate*Number of Days/360)



The IMM Swap - Cash Flows and Pricing of the Swap

[1INAKAZ 2
Fix Leg Cash Fix Leg
IMM Date |Day Count| Forward Rate (%) | Discount Factor Flow Present Value
N N N N W
1))EE
1|  8-louA-93 3,20% 1,00000000
2| 15-2¢emm-93 69 3,35% 0,99390406 855.078,51 849.866,00
3] 15-Aex-93 91 3,69% 0,98555829 1.127.712,24 1.111.426,15
4| 16-Mop-94 91 3,76% 0,97645045 112771224 | 1.101.15513
5/ 15-louv-94 91 4,05% 0,96725721 1.127.712,24 1.090.787,80
6] 21-Zem-94 98 4 33% 0,95670949 1.214.459 34 1.161.884,77
7] 21-Agk-94 91 4,75% 0,94635141 112771224 | 1.067.212,07
8| 15-Map-95 84 ~ 486% | 0,93597766 1.040.965 15 974.320,12
9] 21-louv-95 98 5,10% 0,92375636 1.214.459 34 | 1.121.864,54
10| 20-Zemr-95 91 5,30% 0,91199917 1.127.712,24 | 1.028.472,63
11] 20-Aegk-95 91 5,60% 0,89994244 1.127.712 24 1.014.876,11
12| 20-Map-96 91 5 64% 0,88738107 1.127.712 24 1.000.710,49
13| 19-louv-96 91 579% 0,87490780 1.127.712,24 986.644 24
SWAP VALUE: 0,00
SWAP RATE: 4,46127920% 13.346.660,27; 12.509.220,03

NMAHPQMEZ ZTAGEPOY EMITOKIOY



The IMM Swap - Cash Flows and Pricing of the Swap

[MINAKAZX 2
Floating Leg | Floating Leg
IMM Date | Day Count|Forward Rate (%) | Discount Factor| Cash Flow Present Value
A Y
1 8-10UA-93 3,20% 1,00000000
2 15-2emm-93 69 3,35% 0,99390406 613.333,33 609.594 49
3| 15-Aegk-93 91 3,69% 0,98555829 846.805,56 834.576,24
4| 16-Map-94 91 3,76% 0,97645045 932.750,00 910.784,16
5 15-louv-94 91 4.05% 0,96725721 950.444 44 919.324 24
6| 21-2em-94 98 4.33% 0,95670949 1.102.500,00 1.054.772,21
71 21-Agk-94 91 4.75% 0,94635141 1.094.527,78 1.035.807,90
8| 15-Map-95 84 4 86% 0,93597766 1.108.333,33 1.037.375,23
9| 21-louv-95 98 510% 0,92375636 1.323.000,00 1.222.129.66
10| 20-Ze1mr-95 91 530% 0,91199917 1.289.166,67 1.175.718,93
11| 20-Aek-95 91 560% 0,89994244 1.339.722,22 1.205.672,89
12| 20-Map-86, 91 ~ 564% 0,88738107 | 1.415.56556 | 1.256.137,20
13| 19-louv-96 91 5,79% 0,87490780 1.425, 666 67 1.247 326,85
13.441.805,56 12.509.220,04

ANAMENOMENEZ NAHPQMEZ KYMAINOMENOY ENITOKIOY



The IMM Swap - Cash Flows and Pricing of the Swap

[NINAKAX 3
Fix Leg Cash Fix Leg

IMM Date |Day Countj Forward Rate (%) | Discount Factor Flow Present Value
ALAMMEIIIMIMENN L LLZIIT T T Y

1| 8-louA-93 3,20% 1,00000000
2| 15-2¢em-93 69 3,35% 0,89390406 958.333,33 952.491,39
3| 15-Aek-93 91 3,69% 0,98555829| 1.263.888,89 1.245636,18
4| 16-Map-94 91 3,76% 0,97645045| 1.263.888,89 1.234.124 88
5| 15-louv-94 91 4,05% 0,96725721 1.263.888,89 1.222.505,64
6| 21-2¢em-94 98 4,33% 095670949 1.361.111,11 1.302.187,91
7| 21-Aek-94 91 4.75% 0,94635141 1.263.888,89] 1.196.083 03
8| 15-Map-95 84 4 .86% 0,93597766| 1.166.666,67 1.091.973,93
9| 21-louv-95 98 510% 0,92375636| 1.361.111,11| 1.257.335,04]
10| 20-2¢e17-95 91 5,30% 0,91199917 1.263.888,89 1.152.665,62
11| 20-Aek-95 91 5,60% 0,89994244| 1.263.888,89 1.137.427 25
12| 20-Map-96 91 5,64% 0,88738107; 1.263.888,89 1.121.551,07
13| 19-louv-96 91 579% 0,87490780| 1.263.888,89| 1.105.786,25

SWAP VALUE: 1.510.548,14

SWAP RATE: 5,00000000% 14.958 333,33| 14.019.768,18

NAHPQMEZ TAGEPOY ENITOKIOY




The IMM Swap - Cash Flows and Pricing of the Swap

[NINAKAZX 3

Floating Leg | Floating Leg

IMM Date |Day Count|Forward Rate (%) | Discount Factor| Cash Flow | Present Value
N N N Y
I

1] 8-louA-93 3,20%  1,p00p00OC}

2| 15-2em93] = 69, @ 335%% 0,09390406 613.333,33]  609.594,49
3] 15-Agk-93 91 3,69% 0,085565829 846.805,56 834.576,24
4| 16-Map-94 91 3,76% 0,07645045 932.750,00 910.784,16
5| 15-louv-94 91 4,05% 0,86725721 950.444 44 919.324,24
6| 21-2em-94 98| 4,33%|  0,95670949) 1.102.500,00] 1.054.7/2,21
7] 21-Aexk-94 91 4,75% 0,04635141 1.094.527,78| 1.035.807,90
8| 15-Map-95| 84| ~ 486%|  0,93597766; 1.108.333,33] 1.037.375,23
9| 21-louv-95 98 5,10% 0,92375636{  1.323.000,00/ 1.222.129,66
10| 20-Zem-95 91 530%|  091199917| 1.289.166,67| 1.175.718,93
11| 20-Aek-95 91 5,60% 0,89994244| 1.339.72222| 1.205.672,89
12| 20-Map-96 91 5,64% 0,88738107| 1.415.555,56] 1.256.137,20
13} 19-louv-96 91 5,79% 0,87490780| 1.425.666,67| 1.247.326,89
13.441.805,56| 12.509.220,04

ANAMENOMENEZ NAHPOMEZ KYMAINOMENOY ENITOKIOY



The IMM Swap - Cash Flows and Pricing of the Swap

[N1INAKAZ 4
Fix Leg Cash Fix Leg

IMM Date |Day Count| Forward Rate (%) | Discount Factor Flow Present Value
w N
TN

1] 8-louA-93 3,20% 1,00000000 -
2| 15-2em-93 69 3 35% 0,99390406 766.666,67 761.993,11
3| 15-Aek-93 91 3,69% 0,98555829| 1.011.111,11 996.508,94
4| 16-Map-94 91 3,76% 0,97645045 1.011.111,11 987.299,90
5| 15-louv-94 a1 4.05% 0,96725721 1.011.111,11 978.004 51
6| 21-2¢€1-94 98 4.33% 0,95670949 1.0@.888,89 1.041.750,33
7| 21-DAek-94 91 4,75% 0,94635141 1.011.111,11 956.866,42
8| 15-Map-95] 84 ~ 4.86% "~ 0,93597766 933.333,33 873.5679,14
9| 21-louv-95 98 510%|  0,92375636| 1.088.888,89] 1.005.868,03
10/ 20-%emr-95 91 5,30% 0,901199917] 1.011.11111] 92213249
11| 20-Aek-95 91 5,60% 0,89994244 1.011.111,11 909.941,80
12| 20-Map-96 91 5,64% 0,88738107 1.011.111,11 897.240,86
13| 19-louv-96 91 5,79% 0,87490780| 1.011.111,11]  884.629,00

SWAP VALUE: 1.293. 405 49

SWAP RATE: 4,00000000% 11.966.666,67| 11.215.814,54

NMAHPQMEZ ZTAGEPOY ENITOKIOY



The IMM Swap - Cash Flows and Pricing of the Swap

NNINAKAZX 4

Floating Leg | Floating Leg

IMM Date |Day Count| Forward Rate (%) | Discount Factor| Cash Flow | Present Value

-r N\
T

1] 8-louA-93 3,20% 1,00000000

2| 15-3em-93 69 3;35% 0,99390406|  613.333,33]  609.594,49
3] 15-Nek-93 X 3,69% 0,98555829 846.805,56 834.576,24
4| 16-Mop-94 91 3,76% 0,97645045 932.750,00 910.784,16
5| 15-louv-94 91 4,05% 0,96725721 950.444 44 919.324,24
6| 21-TeTm-94 98 4,33%|  0,95670949] 1.102.500,00] 1.054772,21
7| 21-Dex-94 91 4,75% 0,94635141] 1.094.527,78| 1.035.807,90
8| 15-Map-95 84 4,86%|  0,93597766| 1.108.333,33] 1.037.375,23
9| 21-louv-95 98 5,10% 0,92375636| 1.323.000,00] 1.222.129,66
10| 20-Tem-95 91 5.30% 0,91199917| 1.289.166,67| 1.175.718,93
11| 20-Aek-95 91 5,60% 0,89994244| 1.339.722,22] 1.205.672,89
12| 20-Map-96 91 5,64% 0,88738107] 1.415.55556] 1.256.137,20
13| 19-louv-96 91 5,79% 0,87490780] 1.425.666,67| 1.247.326,89

13.441.805,56

12.509.220,04

ANAMENOMENEZ NMAHPQMEZ KYMAINOMENOQY EMITOKIOY



The IMM Swap - Cash Flows and Pricing of the Swap

[NINAKAZX 5
Fix Leg Cash Fix Leg
IMM Date |Day Count|Forward Rate (%) | Discount Factor Flow Present Value
¢ o X, 2 A ‘
DMMEHMIN Y Y \
1|  8-I0UA-93 3,20% 1,00000000
2| 15-Zem-93 69 3,35% 0,99390406 855.078,51 849.866,00
3] 15-Aek-93 91 3,69% 0,98555829 1.127.712,24 1.111.426,15
4| 16-Mop-94 91 3,76% 0,97645045 1.127.712, 24 1.101.155,13
5| 15-louv-94 91 4,05% 0,96725721 1.127.712,24 1.090.787,80
6] 21-2€1m-94 98 4,33% 0,95670949 1.214.459 34 1.161.884,77
71 21-Aek-94 91 4,75% 0,94635141 1.127.712,24 1.067.212,07
8| 15-Map-95 84 4,85% 0,93597766 1.040.965,15 974.320,12
9] 21-louv-95 98 5,10% 0,92378118 1.214.459,34 1.121.894,68
10| 20-Xem-95 91 5,30% 0,91202367 1.127.712,24 1.028.500,26
11| 20-Aek-95 91 560% 0,89996662 1.127.712,24 1.014.903,37
12| 20-Map-96 91 5,64% 0,88740491 | 1.127.712,24 1.000.737,38
13| 19-louv-96 91 5,79% 0,87493131 1.127.712,24 986.670,75
SWAP VALUE: 2.489,09
SWAP RATE: 4,46127920% 13.346.660,27| 12.509.358,47

NAHPQMEZ ZTAGEPOY ENITOKIOY



The IMM Swap - Cash Flows and Pricing of the Swap

[NINAKAX 5
Floating Leg | Floating Leg
IMM Date |Day Count Forwarq Rate (%) Discount Factor| Cash Flow Preserlt Value
1 8-10UA-93 3 20% 1,00000000
2| 15-Zem-93 69 3 350/9 0,99390406 613.333,33 609.594 49
3| 15-Aek-93 91 3,69% 0,98555829 846.805 56 834.576,24
4| 16-Map-94 91 3,76% 0,97645045 932.750,00 91Q.784,16
5| 15-louy-94 91 4,05% - Q0,96725721 | 95044444 | 919.324,24
6| 21-2Zem-94 98 4,33% ~0,95670949 1 .102.500 00”, , 1 054.772,21
7] 21-Aex-94 91 4. 75% 0,94635141 1.094.527,78 | 1.035.807,90
8| 15-Map-95 84 4,85% 0,93597766 1.108.333,33 | 1.037.375,23
9| 21-louv-95 98 5,10% Q,92378118 1.320.277,78 | 1.219.647,76
10| 20-Zemr-95 91 5,30% 0,91202367 1.289.166,67 | 1.175.750,52
11| 20-Aek-95 91 5,60% 0,89996662 1.339.722,22 | 1.205.705,28
12| 20-Map-96 91 5,64% 0,88740491 1.415.655,56 | 1.256.170,95
13| 19-louv-96 91 5,79% 0,87493131 1.425.666,67 | 1.247.360,40

13.439.083,33

12.506.869,38

ANAMENOMENEZ NAHPQMEZ KYMAINOMENOY ENITOKIOY



The IMM Swap - Cash Flows and Pricing of the Swap

[N1INAKAZ 6
Fix Leg Cash Fix Leg
IMM Date | Day Count| Forward Rate (%) | Discount Factor Flow Present Value
N
L A

1|  8-louA-93 3,20% ~1,00000000 |

2| 15-Zem-93 69 3,35% 0 993904067 | 855.078,51 849.866,00

3| 15-Aek-93 91 3,69% 0,98555829 | 1.127.712,24 | 1.111.426,15

4| 16-Map-94 91 3,76% 0,97645045 1.127.712,24 | 1.101.155,13

5| 15-louv-94 91 4,05% 0,96725721 1.127.712,24 | 1.090.787,80

6| 21-Zemw-94 98 4,33% 0,95670949 1.214.45934 | 1.161.884,77

7] 21-Aek-94 91 475% 0,94635141 112771224 | 1.067.212,07

8| 15-Map-95 84 4 87% 0,93597766 1.040.965,15 974.320,12

9| 21-louv-95 98 5,10% 0,92373154 1.214.459,34 1.121.834,40
10| 20-Zerm-95 91 5,30% 0,91197467 1.127.712,24 | 1.028.445,00
11| 20-Aek-95 9 5,60% 0,89991826 1.127.712,24 1.014.848 84
12| 20-Map-96 91 5,64% 0,88735723 1.127.712,24 | 1.000.683,61
13| 19-louv-96 91 5,79% 0,87488429 1.127.712,24 986.617,73

SWAP VALUE: -2.488,96
SWAP RATE: 4,46127920% 13.346.660,27| 12.509.081,61

NAHPQMEZ X TAGEPOY ENITOKIOY




The IMM Swap - Cash Flows and Pricing of the Swap

[NINAKAZ 6
Floating Leg | Floating L.eg
IMM Date |Day Count|Forward Rate (%) | Discount Factor| Cash Flow | Present Value
G T T - N
1]  8-louA-93 3,20% 1,00000000

2| 15-Zem-93 69 3,35% 10,99390406 613.333,33 | 609.594,49
3| 15-Aek-93 91 3,69% 0,98555829 846.805,56 834.576,24
4| 16-Map-94 91 3,76% 0,97645045 932.750,00 910.784,16
5| 15-louv-94 91 4.05% 0,96725721 950.444 44 919.324,24
6| 21-Temm-94 08 4,33% ~0,95670949 | 1.102.500,00 | 1.054.772,21
7| 21-Aek-94 91 4.75% 0,94635141 1.094 527 78 | 1.035.807,90
8| 15-Map-95 84 4 87% 0,93597766 1.108.333,33 | 1.037.375,23
91 21-louv-95 98 5,10% 0,92373154 1.325.722,22 1.224.611,43
10| 20-Zem-95 91 5,30% 0,91197467 1.289.166,67 | 1.175.687,34
11] 20-Agk-95 91 5,60% 0,89991826 1.339.722,22 | 1.205.640,49
12| 20-Map-96 91 5,64% 0,88735723 1.415.555 56 1.256.103,45
13] 19-louv-96 91 5,79% 0,87488429 1.425.666,67 1.247.293,38

13.444.527,78

12.511.570,57

ANAMENOMENEZ NAHPQMEZ KYMAINOMENOY EMITOKIOY



INTEREST RATE SWAP

gxovune Ppet yio mv kabe mepiodo. Ankadny mOMOTAAGIAGAUE TOV GUVTEAEST
TPOEEOPANGTG LE TIG TPEXOVTES YPIHATIKES POEC.

Tmv xordva 9 mapovstaloval o1 GIyOUPES XPNHATIKEG POEG TG GTabepT|c TALLPAC.
O ypnuornikég avtég poég vmohoyictnkav pe Baon to swap rate. v xoAdva 10
gxovue ™MV xabapd mapovoa afio AVTOV TOV XPNUATIK®OV podv. H kabapd napovca
adia, OmWg Kal TPONYOLUEVAS, VTtoAoYioTNKE Le BAOT| TOV cUVTEAEST) TPOEEOPATOTIG
mov gxovue Bpet yia v kaBe epiodo.

O xabapég napoveeg akieg kat Tov dvo Thevpdv Tpénel va gival iceg. Av givat iceg,
t01e 1 afia Tov interest rate swap €ival HndEV KA1 £YOVUE YPNGILOTOMGEL TO SWOTO
swap rate. Av 1 nopovca afia TOV YPNUATIKOV podv TG cTadepnc TALLPAC givat
ueyaAvtepn (mivaxag 3), t61e T0 swap rate npénet vo peiwbel eite va g KataBinbei
pa arolnuimon ion pe v adia Tov swap. Av n nopovoa a&io TV YPUATIKOV POV
¢ otabepng mrevpag etval pikpdtepn (mivaxkag 4), T0TE T0 swap rate mMPEREL va

avénBet eite va xatofdrret pia arolnuionon ion pe myv a&ilo Tov swap.

1 Av o dealer eivat i TAELPA OV TANPAOVEL TO GTABEPO EMTOKIO, TOTE TO SWap rate
Ba mpocapuoctel oe yaunAdtepa enineda.
2. Av o dealer eivar n TAEUPA TOL TAPDOVEL TO KUUAIVOUEVO €MTOKI0, TOTE TO swap

rate Oa TPOGOPUOGTEL 6 VYMALTEPA EMINMES QL.

AVTEC 01 TPOCAPUOYES AVTAVAKAOUV TO KOGTOG Tov dealer kat v emdinén va €xet
KGmowa andb0ocTn KEQAAQIOV Y TO KEPAANIO TOL OEOUEVEL KAl TO KivOuvo 7oL
avarapBavel kai gival cuvaptmon TV cLVBNK®V TPOGPopag kot {nmmeng.

310 mopandve mapdderypa og andivta peyédn, 1o ABpoioua TV XPNUATIKOV podV
TNG KUUOIVOUEVTC TAEVPAG Eival PEYAADTEPO amd TO AOPOICHUA TV YPNHATIKOV PODV
™G otabepnc mAevpds. Avtd cvpPaivel yiati | KaumoAn anddoong (yield curve) éxet
Petixny xhion. Etol, o1 tpéyovoeg kupavoueveg TANPpmUEG Eivat HIKPOTEPEG amO TiG
octafepéc mpdyua 10 onoio arralel oto péArov. Av eixe apvnTiky] khion, Oa eiyape 1o
avtifeto amotédeopa dniadn 1o GOpolcUa, GE OTOAVLTO UEYEDN, TOV YPMHATIKOV
POV NG Kupatvopevng mALvpdg Ba fTav HiKpOTEPO amd TO GBPOICHA TV
YPNHATIKOV pODV TG GTABEPT|G TALVPAS.

Te oyéon pe mv Tn ¢ avialrayng (swap rate) umopovue va SoUuE Kol GAAeg
evBlapépovcec mapapétpovg. Amd v oTiypn] mov 7 avroddayn THOAOYEltat

ohoxAnpoTikd pe Baon Tig Tipég Eurodollar futures eivar mbavav va mpocsdiopicovpe
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INTEREST RATE SWAP

risk point ( risk point givon i perafolny rov enépyetarl oy afia tov swap UGTEPU Uno
plo pkpn petafoAn oy tiun tov Eurodollar future).

Etoy, oe o peraPorny me tunig tov cvufBoraiov tov Eurodollar Future my. tov
unvog Maprtiov 1995 xaré 1 basis point, ot petaBoréc g aiag tov swap,
(vmoBéTovpe 0TI 6Aot O1 GAAOL mapdyovieg Exovv mapausivel otabepoi), Ba eivar ot

aKOAoLOEC:

1 Av n tiun tov cvpPoraiov avénbei xata 1 basis point kat @rdcet oto 95,14 1618
10 emtoxwo (forward rate) Oa peiwbei oro 4,85% ue anotéreoua 10 pEPOG MOV
TMANPOVEL KUHAVOUEVO EMTOKIO va o@eAnBel. o autdv 1o swap Ba anoktioel
afia ion pe 2.489,09 dorapia (avrioTtoiya Y10 10 oTabepd HEPOS Oa EYEL AMOKTNCEL
wconoaom apvnriky agia). Kabog pia peraforn katd 1 basis point avitpoconevel
25% omv TN evog cvuPoraiov og amdAvtovg apBpovs, to otabepd pépog Ba
xpewactel 2.489,09/25 = 99,5636 cvuPoraia Eurodollar Future va éxst ayopaoet
Yo va givat aoPoitopévo amod Tov Kivouvo (mivaxag 5).

2 Av 1 iun tov ovuPoraiov pewwdel katd 1 basis point xat @rdcet cto 95,12 1ote
to emrokio (forward rate) Ba avéndei oto 4,87% pe amotéhecua TO PUEPOG MOV
TATNPDOVEL KUUOIVOUEVO ETITOKIO, TNV epiTon avth va {nuiwdel. I'a avtov 1o
swap fa amoktncel apvitiky ofia iom pe 2.488,96 Soiapia (avrictoya yia 10
otabepd pépog Ba €xerl amoxticel tcomoon Berikny aia). Kabag pia peraBoin
katd 1 basis point avitpocwnevel 258 oy Tiun evog cupBoAiaiov oe andAVTOUS
apBpovg, to xupawvopevo pépog Ba ypelactel 2.488,96/25 = 99,544 cuuforaia
Eurodollar Future va éyet ZOVANGEL Y1Q va €ival AGQAAIGUEVO O TOV KIVOUVO

(mivaxag 6).

KINAYNOI ENOX INTEREST RATE SWAP

TI'ENIKA

XpNGonToIOVIAS TV RPOCEYYIOT] TOU  KIGOMOYIGHOU» OTNV  QuOTiunen 1oV
avtadaydv deifape 6T kabe petaPorn ota emroKia ennpedaCel ko ta dvo pépn,
xatd 10 id10 MOoSd Mpog v avrifetn karevBuver. Zuverdg kabe petaBoAn ota
emroxia peraBéiiet to péyebog G EkBeonG TOL KIVEUVOL TOU EVOG HEPOUG EVOVTL

10V GAAov. Apyikd, n afia g avroddayng eivor undév. Qot6c0, apécwg poig
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INTEREST RATE SWAP

HETAPANBOVV Ta emTOKIA T} AVTOAAAYY HETATPENETAL GE MO KAV A0 TO XPTHATIKO
™G 160dVvapo» avtallayn Y TO €éva pEPOg Kol  «KAT® amd TO YPHUATIKO NS
100dvvapo» avtodiaym yua 1o dAko. Kdfe «ndve amd 1o xpnuatiko mg 1608 Uvapo»
avtaAiayn cvvendyetal EKOECT) GTOV MGTOTIKO Kivouvo, ylati  aéla TG avtoAlayng
gival to mocd mov ogeietar and Tov avricuuBoriopevo, akpiBag onwg Eva davelo.
Oco upeyorvrepeg eivar ot petaforés twv emTokimv, TOGO UEYAALTEPOG €lval O
mBavog MOTOTIKOG KIVOUVOG TOV EVOS N TOV CAAOL HEPOVS. ZUVETMC, O MOTWTIKOG
KivOUVOG GUVOEETAL GTEVA LE TOV KIVOUVO TV ERTOKIWMV.

O1 xivduvol 1ovg omoiovg AVTIHETOTICOUV OGOl GULUUETEYOLUV GE QUTN TNV ayopd
eaptdvTan amd T0 CUYKEKPILEVO POAO Tov ntailovy eite cav diapecorafntéc eite cav
TeEAIKOL ypnoteg gite amAmg ¢ pecalovreg. Ia évav dwpesorafn (broker), and
MV oTIYHn mov Ba TAnpwBel tv Tpoundeia Yo v TPOGPOPA TOV VA QEPEL GE EXO.QN
Ta dvo uépn, Oev vmapyel wpochetog kivouvog O1 TPOTAYOVIGTEG OU®MG OTNV
cupeovio avtohiayng, eite eival TeAkol ypnoteg eite pecorafovoeg tpdmelec,
QVTIHETOTILOVY TOV TGTWTIKO 1 Kifv&)vo, 0 omoiog avagépetal oty mbavotnTa OTt 0
avticupParrduevog Ba xpsoxom']c;&ml Tov Kivduvo g avoirmg BEong (position
risk) o omoiog avagépetat oty mMOAVOTNTA UG aVTIOETNG AmO TNV AVOUEVOUEVT
e&EMEn ota emToOKIa Y10 TAPASELYUN, OV KATO0G OVTOAAIEEL TNV LIOYPEWST] TOL
EXEL YIQ TANPOUY TOK®OV pE oTAOEPO EMTOKIO, UE U1 GAAN UTOYPEWMGT TANPWURAG
TOKov pE petaPAntd emTéKo KAl UETG amd éva HIKPO ypovikd didotnua
QVTILETOTIGEL {10 CUAVTIKT avénon ota emroxia, Ba vrootel (nuic e&outiag Tov
swap. BéBoa, uia tpamela pmopel va anoguyet tétowon €idovg {nuieg koAvmTovTag

TIG VOIKTEG NG DEGELS UE aVTIGTPOQA SWap N HE AAAOVG TPOTOVG,
Extiunon rov ueyéovs e Evbeong arov meTwnike Kivévvo

INa va ekniunoovpe 10 péyeboc g ékbeomg otov moTWTIKO kivéuvo mov
avripetmmi(el kdbe pépog o€ éva interest rate swap 6o XPTGULOTOINGOVHE Kat A
TNV TPOGEYYIGT] TOL «icoAoywopov». Io mapddeypa, o avricupBairduevog oV
xatafariel 10 oTaHePd EMTOKIO GE IO GE P10 AVTOAAAYH HE EVA YPNUATOOIKOVOUIKO
opyavicpd g evdiipeco, umopel va Bewpnbel wg 0 €KBOTNG EVOG YPEOYPAPOV
oTABEPOV EMTOKIOV KAl MG AYOPACTHG EVOG YPOUUATION KUMAIWVOUEVOD EMITOKIOU.
A6 ™MV AN pEPId, TO WPEPOG MOV TANPDVEL TO KVUAIVOPEVO EMTOKIO UROPEL Va

BewpnBei G 0 EKBOTNG EVOG YPEOYPAPOV KVUAIVOLEVOU ETITOKIOL KAl O AyOPASTHG
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INTEREST RATE SWAP

€VOg opoAOYOL oTafepol emrokiov. Efetdlovpe TtovV MOTWTIKO Kivduvo mov
avTILETOTICEL O YPNUATOOIKOVOUIKOS &VOIAUESOS oL €xel Aafer tnv Hécm oL
avticvpBarropevou o 600 axpBdg aArnAoavTicTafuIlOHEVEG AVTOAAAYEC EMITOKIO
EVOVTL TOV SV0 d1a@opeTikdV avricupPariopévov. (BAéne tivaxa)

Eav 1o emroxia avénboiv, i aéla mg avrairaymc mg CITYBANK évavnt g GM
uelioveray, evo 1 afia ¢ avrariaymg évavit ¢ IBM avéaverar. Topa, 1
CITYBANK eivatl exteBeipévn otov mototiko xivovvo mg [BM. Eav i IBM
abBemoetl Tic vmoxpewaeg g, 1 CITYBANK 6a vrootei {nuieg ioeg pe mv aia g
avtaAhayng. H avraddayn pe mv GM dev emmpedletay, epocov 1 tpanela npénet va
cuvexicet va  katafoAAel  TANPOUEC  KUUOIVOUEVOL — EMTOKIOL  OTNV
avtokwnroflopnyavia Kat va Aaupavel aIAnpoues otabepol emrokiov, to onoio ivat
TOPO YAUNAOTEPO amd TO €mTOKIO TG ayopds (BAEne oynua). AmO v Gmoym Tov
YPNLOTOOIKOVOHUIKOD €VOIdpESOL, Yo va vrmootel (nuleg mpémer va cvpfovv
TAUTOYPOVA HVO YEYOVOTA:

0 avTiIcLUPAAAOUEVOC TPETEL:

(a) vo aBeTnGEL TIC VROYPEDGELS TOL KAl

(B) n ayopd mpénel va KiviBel pe TETO0 TPOTO MGTE VAL EMOEVWOET T} OIKOVOHIKT] TOV
KUTAGTAGT].

Av xat givar BéBato 6TL vrapyel BeTikn cuokETion HETadl aUTAV TV cLUBAvVIWY,
auth N cucyétion dev givan TéAgw. 210 Pabud mov o1 emyEPnoElg TEivouV va eival
kabapoi mAnpwtéc keporaiov otabepol emTOKioL, M OVENGT TOV EMTOKIOV
BeAtiodver v Béom Toug pewmvovrag tov kivéuvo abémong. Avtibétmg, Otav
owovouia PBpicketal ce VEECN KAl Ta £TTOKIA Khpaivovtal Ge yapnAd emineda, o
MGTOTIKOG KIiVOLVOC TOV ETAIPIOV TOV TPAYUOTOTOWUVV AANPWUES oTaBEPOV
£mITOKIOU Uropel va auénbet.

Mo pmopel avtd va Ponbroet éva xpnotn avtaliay®v va petpricet v xbeon tov
GTOV MOTOTIKO KIVOUVO; 0 VTOMOYIGHOS TOV HEYEBOLC TOV MGTMOTIKOV KIVOUVOUL gival
TOAD gUKoAOC TNV oTiyun g abétneng — dnAadi, o VoAoYIcpog TG Cniag ek Tov
votépwv. Enedn to péyebog me (npiag efaptdral and Tig pEAAOVTIKEG HETABOALG TRV
emTokiov Ol omoiec eival, &£ OpIGUOY, AYVOOTEG, T TPAYHATONOINON TETOWWV
EKTIUNCE®VY Eivar SUcKOA. QoT1000, OTaV KAmo10G AapPavel TIGTWTIKEG AnOPATELS,

autéc 0 Kivduvog mpémel va umoloviotel &K Twv mpotepwv. H yprom 1etopway
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CTOWEIWV EIVOL NEPIOPIGUEVT] YIOTL HETAPOAEG OTO MOMTIKG KUl OKOVOUIKO
TEPPAALOV HTOPOLV VA EANPEAGOLV TNV HETAPANTOTNTA TV ETITOKIWY.
A0 TQ MOPATAVW TPOKVATEL OTL O YPNUATOOIKOVOUIKOS EVOIAUECOS MPEMEL VO

QTOTIHA TO KOGTOG TWV LATPESIDOV TOL PaciCOUEVOC:

1. Zmv npocdoK@UEV HETAPANTOTNTA TV CYETIKAV EMTOKIOV Kata TV Sidpke
™g {ong M avrarrayng
2 X1 QEPEYYLOTNTA TOV AVTIGLUBAAAOUEVOL

|99}

Zmv aAAnienidpacTn tov S0 TapaATAVE.

To terevtaio onueio ava@épetal 610 YEYOVOG OTL 1) GUUUETOYN GE €va interest rate
swap, KaBavtn, Lropel va EXNPEAGEL TOV TGTOTIKO KiVOUVO TOU avTicLUPBAAAOUEVOD.
Ot avtoriayég umopei va ypnowomomOovv ywr Tn peioon g éxbeong g
EMYEIPNONG OTIG OUKVUAVGELS TOV ENITOKIOV. LUVERDG, HI0 AVIOAAQYH T Omoix
avéavet v evaichnoia TV Kafupdv XPMUATIKOV podV Tov avTicLuBalidpevoy ot
ampocdokmtec petaforéc Twv emToxiov (kepdooKomiky avrariayn — speculative)
apénet va TorloynBel mo axpPd amd pia aVTOAAQYT] OV HEWOVEL CUTH TNV
gvaictneio (avioririayn avrictabuiong — hedging). dvowd, yw e eraipia wov
ouvarTtel 01agopa €idT ¥PEOUG KAl AVIOAAAYDV, OEV VTLAPYEL TPOTOG va. yvopilovpe
€AV KATOWL OUYKEKPIUEVT] QVIGAAAYT] ©E GUVOLAGCUO HE GAAEC aviorrayég Kal
EPYArEIQ XPEOVE EIVAL 10 KEPOOGKOTIKT] IVTOAAXYT] T} LK GVIOAALYT) AVTICTAOUIGNC.

Avraiiayés pe evéyvpo

To duvnrixd péyebog g €kbBeomng oTOV MOTWTIKO KivOUVo €vog interest rate swap
covtal pE 10 MOGO KoTd TO OROI0 pmopel va petofAnfel n a&ia tov eéairiag
peraformdv oto emrokia. Emedn avtog o xivouvog pmopei va gival vymlog, otig
TEPIGGOTEPES avioAAayég mpooPaoct €xOouv pOVo avTIGLUPOAAOUEVOL UE LYMAN
motoAnrTiky Kovétnra. ‘Evag 1pdmo¢ va amoktioouv mpocBacn omv ayopd
avtoAAay®V Ol EMYEPNOELS KOl YPNHATOMICTOTIKOL OPYAVIGUOL UE UIKPOTEPT)
aflomicTion givatl pe TNV evexupiaon GAAMOV TEPIOLCIOKOY CTOWYEIWV Evavit g
mBavomrag afétnong. Avtd 1o evéxupo (collateral) ) meppio (margin) pmopei va
ype@veral otav perdvetal 1 a&io g avTodAayng KaL 6T GUVEXELD ERAVEPYETOL GE GE

Vol QOBEKTO EMMESO — OVLGIUGTIKG, Ol EKTWINOELS MOV QQOPOUV TOV TICTWOTIKO
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KivOuvo avampocsapuolovial Katd Kapous CUMQMVA UE KATOW TPOCULPWVIHEVO
TURO EKTIUNOTG TOV Kvduvow. TToAAES Tpameles YPNGILOTOOVY QUTH TNV TEXVIKT OE
uKpn KAipaxa Kat avalntovy TpOTovg He Toug omoiovg Ba pnopovce va enektadel n

XPNGM ™.

2ouyneiouos Avraiiayoy

Otav dvo avricupParropevol cuvamTouV €va peyaro apilbud aviadraydv petal
TOUG TO GLUVOAIKO TOGO TV TANPOUDY UROPEl va eIVl TEPACTIO KAl VO CUVETAYETAL
peydro motwTikd Kivduvo. Q¢ ek tOUTOUL, MOMAES CLUUEMVIEC interest rate swap
uetaly opactnplov TpareldVv Kol GAA®V OpYaVIGU®V 0piouv OTt 01 OQENOUEVEC
TANpouéG TpEREl va cupymeilovial Zvpuymeicpos oT0 TANICIO TOV aVTaAAAYDV
OTUAIVEL OTL Ol OQEOUEVEG TNV 10100 THEPOUNVIA 7OV TPOEPYOVIAL artd SVO 1|
TEPIGOOTEPEC avTarrayéG ocvpymeiloviar ~ oniadn, pdvo pa kabapn TANpOUY
TPAYUATOTOIEITAL KAl QUOIKA povo mtpog N pia katevbuvon. O cvpymeioude tov
AVIOAAQY®DV EYEL YIVEL VO oNuavTIKO voulko CRmmua Adyo tov ou@Boildv oYeTKa
LE TV SUVOTOTNTA EPAPUOYNS TOV aXd Ta SIKACTNPIA. AUTH TN GTIYUY], Ol CUUPOVIES
GULYM IOV EQapuolovial pnTd¢ HOVO OE €va PKpo apldpd ywpov, petald tov

onolwv gival xat ot HITA.

SWAP UNWINDS

O1 emyepnGELS XPNGILOTOOVY Ta interest rate swaps oyt HOVO Y1a va HEWDCOUV TO
KOGTOC SAVEIGHOD TOUG GAAL KAl OG Eva EVEAMKTO epyaheio Swyeipiong g €xbeomg
GTOV Kivduvo emtokiov pe éva evéhkro Tpomo. [a autd 1o oxomd, N dvvatdomTa
«aKVPWGTIOH TNG avToArayng eivar yprown. Akbpaon piag avtodlayng onuaivel tov
TEPUATIGHO TG PV TNV NHepOUNVia TG TEAKTG avtadiaymg tov mAnpoudy. ITodrég
avtarAayéic tepuatifovial Tpv ™V ARgn Toug kat avto cvpPaivel Y £va amd TOvg

TAPAKATO TPELG AOYOUG:

1 EBglovrikdg teppotiopds. Avtdg 0 TEPUOTICHOG gival mopdUolog UE  TIG

cuvaldayég otn devtepoyevn ayopd pe ™ cupPatikn Evvola.
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8]

(99

IMepurtwoelg  teppatiopod. Mepika  mapadetypara eivar 1 emPoAn  evog
TOPUKPATOVUEVOL POPOV EML TV TANPOUOV NG AVICAAIYNG, 1 petaBorn Tov
Becpikov maisiov 1 onoia eumodilet To Eva and Ta SVO pEPN VA EKTANPOGEL TIG
UTOYPEWDCEL; TOV, N WA CUyY@vevon T omoia emnpedlel T QOPOrOYIKEG N
TCTOTIKEG GUVONKES EVOG antd T §VO pEPT.

ABemoeg. Mepwka ovpPdavra (extdg amd mrdyEvon) 1@ OROI MPOKOAOLY
afémon eivar 1 ywevdng BePaimomn, n topaPiacn dpwv tov cuuPoraiov, ) arhd N
un xoraBoAn pag minpepne.

‘Evag avnicupBarirdpevog e i avtariiayn 0 0moiog JamoTdvel 6Tt 1 aviaAlaym

dev e&ummpetel TAEOV KavEVA O1KO TOU GKOMO UTOPEL VO TNV «KAEIGED WE €va amo

TOVG TAPAKAT® TECGEPIS TPOTOVG:

1

Na dwmpaynatevtel v akbpwon g angvbeiag pe tov dAlo avricuuPerrduevo
(n mo cvvnbiouévn néBodoc).

Na cvvayel pia ion kat avtifeTn cuvodiayn pe KAmow GAAo ovTticLuBoAroLEVO
(@ a auto duthacialel Tov kivouvo g ékBeomg 6Tov MOTOTIKO Kivouvo).

No exywpncel v avtarioyn o€ éva Tpito pépog. Me diha Adya, va GUPGOVICEL
pe éva VEo avTicUUPAAAONEVO Vo aVOAIBEL TIC VROYPEDNCELS KAl TA SIKADUATA
™G TMOAGG avtarrayns. Emedn ovppava pe toug O6povg tev mepiocdtep®V
interest rate swaps Ot LOVOUEPEL; €KYWPNGCE Ogv emrpémoviar, vty 1
wpocEyylon amartel TV ovykatdfeon kat TV 600 HEPADV KOl GUVETWDG
ypnoponoeital oravia. Otav prGIHOTOLEITAL, GUVNBMG GUVERAYETAL AVAVE®OT)
(novation), dniadn TEPUATIONO TN MAAGG AVICAAQYNG KOl CLUEOVIA Yo TNV
cuvayT VEQS.

H avavéwon eivar n povn pébodog pe v omola EMTUYYGVETAL TPAYUOTIKY
petafiBaotn v VROYPEDCEDY KAl diKawudTmy £vOg interest rate swap. Avti n
uéBodog amartel TNV cuykatdbeon OAV TOV pEPDV, enedn mPénel va urdpéer pia
vEa cup@oVvia PeTaly TOV PePOY TOL apykoy cupfoAaion Kal TOU VEOU UEPOUG
OTL 10 Véo pépo¢ ovtikafiord Tov apykd avticvpPariopevo yia GAOUG TOUG
okomoUc. Mepikd interest rate swaps mpoPrémovv  ott m  Tpamela-
avTIGUUBIAAOLUEVOC POPET EAEVBEPA VA EKYWPEL HE AVAVEMGT] TA SIKAIDHATA KO
™G VRMOYPEMOEL; TG OF {io oUVOedepévn pe auTh eTapio. Zraviotepo, ot

ocvpPaon vmapyouv dwtdéelg mov emrpémouv otnv Tpdmela va EKYWpEL e
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aQVAVEWCT] TA OIKAIDUATA KAl TNG VIOYPEDGEL; TG OF KATOW0 GO {ia Katnyopia

XPNUATOTICTMTIKMV OPYAVICUAV.

Me omowonnote tpémo xar av kAgicel n aviedhayn WPEREL VO LAAPXEL EVag
unxavicpog mov Ba kabopiler 10 mocd g mANpwung axvpwons Evag térorog
HUNYOVIGHOG €ival EMOTG aRAPAITTOC Y Tov KaBopiopd 0L TOGOV OV OPEAETAL
Otav teppatilerarl npdmpa pio avtarioyn Myw pag abétnong and KAmow axd Ta
dvo uépm.

H International Swap Dealers Association (ISDAA) éyet avantoéer apwtoxoAia
aVTOAAOYOV Ta ORtola TP eival evpéws amodextd. H ocvppwvia miaicio mg ISDA
npoPAfnel 1pelg Pocikég peBOOOLG Y TNV pETPNION KOl TOV KaBOPIoHO TWV

TANPOUOV GE TEPINTOGCT| TPOWPOV TEPUATIGLOV 1 aBEnone. Avtég eivat:

1. H pébodog g ocvppoviag-anotipnong nov Paciletar oto emrtoxia mwovu
aVAKOIVAOVOVIOL GTTV avopd.

2. H uébodog mc amolnuimomg, mov Pacilerar o©T0 KOCTOG NG MANPOVS
azo{nuimeTg TOL HEPOULE TOV OV ExEt abeTnoeL.

H upébodog tou TOMOL, CVUE®VA UE TV Omold TO TOGO TG AMOCNHIMGNG

LI

vrohoyiletTan cLpQwva pe £€va TUTO amoTWNGNG WOV ReprauPaverar ot

GUHPOVIO TS OVTAAALYNGS.

[Ipéceata, n ypnon MG ueBddoL cLHEOVING-AMOTIUNONG EYEl KATAGTEL GYEOOV
kaboAikt]. Touewva pe avty T pébodo, 1 adia tov cvpPolraiov oIV NuUEPOUNVia
TEPUOTIGUOV VoAOYileTal amd TG THEG NS AYOPAG MOV CUYKEVIPGOMKAY ad 10
uépog mov dev abetel v ovueovia. Zmy 1paln autd onpaivel 6T1 To un abetdv
HEPOC TNAEQ®VEL GTOUG SNUIOVPYOUG aYOPas Kol CnTdel TPOGPOPEG Y1a TO TOGO OV
avutoi Ba xatéfaiiay 1| TPOGSoKOUV va AABouV Y1a va aVTIKATAGTIIGOUV TO HEPOS TOV
éyel abemoet ¢ avradhayng. H amotiunon tov market maker 6a Baciotel ommv
napovca afla TV YPMUOTIKOV POMV TOU amouévouv péxpt v Anén N kai oty
QTOTIUNON TOV TUYOV EVOOUATOHEVOY SIKAOUATOV (av brapyouv). O vrokoniopdg
7oV peyéBovg TOL TOCOL MOV QUAITEITAl Y10 TN GUVOYT HIAG AVTOZAQYNHG
OVTIKATAGTAOTIC TG APYIKNG HE TOUG 810U Opoug kodeital avamposapuoym pe Baon

™V ayopd (marking to market).
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To pépog mov eival katw and TO YPMUATIKO TOL 1GOOVVOUO TPAYUATOMOWEl {1
mAnpoun KAeweipatog N tepuaticuov (close-out or termination payment) 6to GAAO
HEPOG. AV Kal TA TEPIGOOTEPQ interest rate swap ava@EPOLY OTL HOVO T0 ABETOV HEPOG
EVal LTOXPEMUEVO VA RANPAOGCEL Alyot cvuPfariduevor eivar BéPatot Ot avthy 1
UEPOANTTIKY) pNTpa Oa aviexe e AemTouepy €5€1a0T) OTO JIKAGTNPIO €AV

vroBaArdTaV GE SoKipacia.

ATKAIQMATA XE ANTAAAATEX

Mepika interest rate swap oyedualovran pe evooparopéva dikauoporza. Eva dixaiopa
ce avtariayn (swaption) pmopel va Aafet didpopeg popeés. Mio popen eival pia
avtaAiaym mov ,umopel va tepuatictel N va tapatadel yopic xapia emBapovvon. Eva
ouOAOYO UE OIKAIMUA avaxkAnomng &ivanl €va gpyareio o1afepol €1GOSNUATOC TOL
onoiov o exdotg (Fixed Payer) éxet to dikaiopa va 10 avakorEcel (e50QANGEL) YwPIG
kapia empBapuvon. H 18éa micw and 10 dkaimpa Tepuanicpold o€ Eva interest rate
swaps eivar 1} 0. O ayopaotig evdg SKAOUATOS G avtoAiayl], O TANPWTNG
otabepol emTOKIOL, £XEL TO SIKAIOUA VO AVOKOAEGEL TNV AVTAAAIYT XWPIC va. givan
vroypempévog va kataPdrrier kanow anolnuinon. I'a avtd 1o Adyo 0 ayopactng
TPEREL VO KOTAPAAAEL GTOV TOANTN Hid TPOKATAPOAKT) TPOUNBEIR — OVGIAGTIKG TNV
Tiun tov dwaubporog (call option). Eva «aveotpappévor Swaiwpo e aviodiaym
TOPEYEL GTOV ARTTT] TOV GTABEPOV EMTOKIOV TO SIKATMUA VO AKVPMGEL T} CUHPWVIAL.
Kal 6e quti Vv TEpinTmoTn, 170 UEPOG TTOV UMOKTIQ TO dwKaiwua mpokataBdrrel 10
TP GTOV avTIcLUBEAXOUEVO OV TOL TTapExel avTod To dikaiwpa. To tekevtaio €idog
dixaidpatoc 6 pa avtarioyn potdler pe éva dwaiopa ndAnong (put option) Kot
ATOTIHATAL AVAAOYA.

Mo @AAn popen swaption gival pia avraiiayn nov pnopei va napatadei (Extendible
swap). O évag avricupPfodrdpevog €xel TO SIKAIOUA VA EMEKTEIVEL TNV CUVAAAQYT
népa and v apykn Mg Sidpketa. OvoooTikd, avt eivat idia pe v avtadlayn pe
YAPUKTNPICTIKA SIKAWUGTOV ayopas katl mmANcng xabhg o dikaiopo TeppaTicpov
(mov mepryplyope Tapandve) tooduvapel pe to Sikaimpa cvvéQong g mépa and

™mv nuepopnvia A&ng g avrariayic.
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"BBAIRS TERMS"
RECOMMENDED TERMS AND CONDITIONS

A. INTRODUCTION

1. Terms of Reference

During 1984 it became apparent that an increasing number of banks were trading actively in a
variety of relatively new market instruments, notably Interest Rate Swaps, Foreign Currency
Options and Forward Rate Agreements. Whilst recognizing that such instruments brought more
business and greater depth to the London Interbank market, it was felt that further growth could
be inhibited unless a measure of uniformity was introduced to the documentation which most
banks had developed individually. Accordingly, in October 1984, the B.B.A. established,
through their Foreign Exchange Committee, three Working Parties to liaise with market interests,
including the Foreign Exchange and Currency Deposit Brokers' Association, with a view to
drawing up recommended Terms and Conditions for such contracts and to provide guidance on

market practice. The Bank of England was represented as an observer on each Working Party.

2. The Swap Market

The Interest Rate Swap Market has developed rapidly since 1981. A considerable range of
underlying commercial considerations influence the precise terms of particular swap transactions
and the market has brought together practitioners from a wide variety of disciplines. Against this
background, a lack of conventions for price quotations, for conducting preliminary negotiations
between market participants and for documenting swap transactions can create opportunities for
misunderstandings. In addition, most banks active in short maturity swaps consider that market
liquidity has been inhibited by the practice whereby transactions are documented in detail after
telex confirmation of particulars agreed in principle over the telephone, either directly or through

a broker. A number of banks have begun trading solely on the basis of telex confirmations.

3. Scope of Recommendations




These pages embody the recommendations of the Working Party relating to Interbank Interest
Rate Swaps.

The Working Party has confined itself to the London Interbank market, and has not been
concerned with the terms and conditions which individual banks may elect to quote to their
customers.

The resultant B.B.A. standard for Interest Rate Swaps set out below, to be known as "BBAIRS
terms", should in future be treated as normal market practice for Interbank transactions with
maturities up to and including two years and falling within the categories covered. Banks are, of
course, free to deal on other terms if they wish, but should consider themselves under an
obligation to make clear to any would-be counterparty in what way their terms for such
transactions differ from BBAIRS terms. In the absence of such clarification banks and brokers in
the London Interbank market are expected to follow what in future will be the normal custom of
the market by quoting on the basis of BBAIRS terms. Banks can also adopt BBAIRS terms for
longer dated Swaps, provided both parties agree.

Whilst the Working Party considered that it would be unrealistic to attempt to devise a set of
recommendations covering all possible aspects of Swaps in all circumstances, certain
homogenous types of shorter term Swaps had become sufficiently common in the London
Interbank market to benefit from the adoption of standardized Terms and Conditions.

The Working Party has made its recommendations in the form of three complete sets of terms
and conditions and confirmation formats for each of the three categories of swap transactions
covered. Even though it involves some degree of repetition, it was felt that this approach would
make it easier to apply BBAIRS terms to particular transactions. The three sets of terms and

conditions are for the following categories of Swaps in the "BBAIRS currencies":

i) Single Currency Fixed/Floating Swaps in which one party exchanges payments
determined by reference to a fixed rate of interest in return for payments from the other

determined by reference to market deposit rates,
ii) Cross Currency Swaps in which either:

(a) the two parties exchange payments determined by reference to fixed

rates of interest in two different currencies; or

(b) one party makes payments by reference to a fixed rate of interest in
one currency and the other makes payments in U.S. dollars by reference to

market deposit rates;



1) Cross Currency Floating Rate Swaps in which the two parties exchange payments in

two different currencies with both amounts being determined by reference to market

deposit rates.

The Recommended Terms and Conditions, including definitions and sample confirmations, are
set out in Sections D, E and F. The terms for both Cross Currency Swaps and Cross Currency
Floating Rate Swaps provide for an exchange of principal amounts on maturity even though an

initial exchange is optional.

4. Interest Settlement Rates

In addition the Interest Rate Swaps and Forward Rate Agreements Working Parties have together
recommended definitions and procedures for establishing daily interest settlement rates to be
fixed by reference to market rates for deposits in the London Interbank market. These fixings
will be made at 11.00 a.m. each day on the basis of quotations provided by eight out of a panel of
twelve banks designated by the B.B.A. as reference banks. An information vendor nominated by
the B.B.A. will calculate and broadcast the fixings through their screen service. Initially, daily
fixings will be made available for each monthly deposit maturity between one and twelve months
for BBAIRS currencies.

In the event that the rates are unobtainable through this medium, they will be available from a
member of the Foreign Exchange and Currency Deposit Brokers' Association (in liaison with
members of the Sterling Brokers Association) nominated from time to time by their Hon.
Secretary.

The method of calculating the interest settlement rate will be as follows:

The middle four of the quotations from the reference banks will be averaged and the result
rounded up, if necessary, to the fifth decimal place. In order to avoid any confusion with the
practice of establishing LIBOR on a fractions basis, the rates fixed for swap transactions and
Forward Rate agreements see separate booklet) wilt be known as "BBA Interest Settlement Rates
In the unlikely event of an error in a BBA interest Settlement Rate, the nominated information
vendor will have a period of one hour, following the screened publication time, in which to

screen an amendment, after which time all rates will be regarded as fixed firm.



5. Impact of BBAIRS Terms

Under BBAIRS terms a legally binding contract is established at the point when the parties agree
terms. This will most often be by telephone but may also be by telex or other means. BBAIRS
terms provide for an exchange of confirmations and it is important to appreciate their function.
Without diminishing the importance of these confirmations, participants should be aware that,
under BBAIRS terms, confirmations only evidence the particulars of an already established
contract and do not constitute the contract itself.

With effect from 2nd September, 1985 banks and brokers should consider BBAIRS Terms as
constituting normal market practice. Thereafter, in the absence of clarification to the contrary,
banks and brokers in the London Interbank market will be assumed to be operating on BBAIRS
terms for swaps of less than 2 years maturity within the defined categories.

A broker or other intermediary, acting for any non-London counterparty, should establish from
the outset whether BBAIRS terms are to apply and should indicate to any prospective London

counterparty, at the start of negotiations, if this is not to be the case.

6. Market Practices

The Working Party strongly recommends that market participants pay particular attention to the

matters detailed in Section B when negotiating and entering into swap transactions.

7 Future Developments

The Working Party will continue to survey developments in the Interest Rate Swap market and
will make further recommendations as it considers appropriate. In particular, the possibility of its

terms of reference being extended to include longer dated swaps is currently under consideration.

B. MATTERS RECOMMENDED FOR SPECIAL ATTENTION DURING
NEGOTIATION OF TERMS

It is recommended that, in negotiating the terms of the proposed Swap transactions, the parties

involved should in all cases .

i) themselves and the capacity in which are acting, i.e. as principal or as broker;



11) identify which side of a Swap they are on in terms of what they wish to say and
receive as cash flows throughout the life of the Swap. e.g. Payer of fixed rate dollars
against floating rate dollars; payer of fixed rate Swiss francs against floating rate dollars.
Discussing positions in term providers/takers or bid/offer side can cause

misunderstanding n some sectors of the market;

1i1) specify the maturity of the proposed transaction, giving details of any date matching

requirements and how "stump periods" will be handled;

1v) identify the principal amounts in which they wish to deal and, in the case cross-
currency Swaps, how the principal amounts will be determined whether there will be an

initial exchange;
v) specify, in respect of pricing:

(a) the fixed rate at which they pay/receive and the basis on which the rate is
calculated and paid, e.g. actual/360; actual/365; 360/360 bond basis): paid

annually/ semi-annually/quarterly; straight or compounded:

(b) what period floating rate they wish to pay/receive, frequency of reset and

frequency of payment;

(¢) the extent of their commitment (i.e. whether "indicative" or "firm" and if a
firm price is being shown, the period during which this is open for acceptance. If
a party is to place reliance on a firm price as a basis for proceeding with an
associated transaction, this should be stated. It is always advisable to re-confirm

that a price is "firm" before entering into related deals;

(d) if pricing in terms of a spread over a U.S. Treasury bill/note yield, which side

of the market is being used to determine the basis yield;

(e) whether rates quoted in respect of a brokered deal are gross or net of any,

commissions payable;

vi) specify in whose name the contract will be concluded and whether a guarantee or any
form of collateral will be given/required. The provision of, or requirement for, a

guarantee or any form of collateral will represent a variation of BBAIRS terms;,

vii) state clearly the conditions to 'which the Swap is subject prior to being "done", e g.



a) obtaining credit approval;
b) availability of counterparty for matching deal;
c) ability to execute an associated transaction;
viit) specify Currency A and Currency B: if one is U.S.$ that shall be Currency A.

ix) specify any required terms which are not in accordance with BBAIRS terms.

C. CONFIRMATION OF AGREED TERMS

Once the terms of a proposed transaction have been agreed and a deal "done", the contracting
parties should promptly exchange written confirmations of the particulars of the swap concluded.
Any discrepancies in the parties understanding of the transaction can thus be identified at an
early stage and steps taken to rectify the situation. This is particularly important in circumstances
where negotiations have taken place through a broker, in which case the broker should send
written notification to each of the contracting parties.

Suggested standard formats for confirmations are appended to Sections D and F herein.

D. SINGLE CURRENCY FIXED/FLOATING INTEREST RATE SWAPS

Swaps in which one party exchanges payments determined by reference to a fixed rate of interest

in return for payments from the other determined by reference to market deposit rates.

RECOMMENDED TERMS AND CONDITIONS

1 Scope

Unless expressly agreed to the contrary, these Terms and Conditions (known as "BBAIRS
Terms") shall apply to all London Interbank single. currency fixed/floating Interest Rate Swap
transactions with maturity dates not exceeding two years from the Commencement Date.
BBAIRS terms can be adopted for longer dated transactions provided both parties agree.

1. Definitions (denoted by initial capital letters in all texts)




"BBA Designated Banks’ means the panel of not less than twelve banks currently designated by
the British Bankers' Association for the purpose of establishing the BBA Interest Settlement
Rate.

‘BBA Interest Settlement Rate’ means, in respect of any Calculation Period, the rate
calculated. and published, by the information vendor for the time being designated by the British
Bankers' Association to make such calculation. The information vendor shall calculate such rate
by taking the rates quoted to it by eight BBA Designated Banks as being in their view the offered
rate at which deposits in the Currency for such Calculation Period are being quoted to prime
banks in the London Interbank market at 11.00 a.m. on the relevant Calculation Date and
eliminating the two highest (or, in the event of equality, two of the highest) and the two lowest
(or, in the event of equality, two of the lowest), taking the average of the remaining four rates
and then (if necessary) rounding the resultant figure upwards to five decimal places.

‘Business Day’ means a day (other than a Saturday or Sunday) on which banks are open for
business (including dealings in foreign exchange and foreign currency deposits when the
Currency is not Pounds Sterling) in London and in the Financial Centre of the Currency.

With regard to a Non-Business Day:

In the event that the Commencement Date, the Maturity Date, any Fixed Rate Payment Date or
any Floating Rate Payment Date would otherwise fall on a day which is not a Business Day then
the relevant date shall be extended to the next succeeding Business Day (unless the effect thereof
would be to extend it into the next calendar month, in which case the relevant date shall be the
immediately preceding Business Day).

‘Calculation Date’ means, in respect of each Calculation Period, for currencies other than
Pounds Sterling, two London Business Days prior to the first Business Day of the Calculation
Period and, in the case of Pounds Sterling, the first Business Day of the Calculation Period.
‘Calculation Period’ means the period from and including the Commencement Date to but
excluding the first Floating Rate Payment Date and each period from and including the
immediately preceding Floating Rate Payment Date to but excluding the following Floating Rate
Payment Date

‘Commencement Date’ means the designated Business Day on which interest will first begin to
accrue with respect to the Notional Principal.

‘Contract Date’ means the date on which the parties enter into this Agreement.

‘Currency’ means the currency in which the Notional Principal is designated, being a currency

for which, on the Contract Date, a BBA Interest Settlement Rate is available.



“Financial Centre’ of a particular currency means the recognized principal financial centre of
the country whose lawful currency for the time being is such currency and, in the case of Pounds
Sterling, means London; of U.S. Dollars, New York; of Deutschemarks, Frankfurt; of Yen,
Tokyo and of Swiss Francs, Zurich.

‘Fixed Rate’ means the rate of interest agreed between the parties, expressed as a per cent per
annum, which shall remain constant from the Commencement Date until the Maturity Date.
'Fixed Rate Days' means, in respect of each Fixed Rate Payment Date,

‘Fraction’ a fraction being the actual number of days elapsed from the next preceding Fixed
Rate Payment Date (but, in the case of the first Fixed Rate Payment Date, from the
Commencement Date) divided by 360 or (if the Currency is Pounds Sterling) 365.

‘Fixed Pate Payer’ means the party who agrees to make the Fixed Pate Payments.

‘Fixed Pate’ means the account specified as such in the Payer's Account’ Confirmation, or such
other account as the Fixed Rate Payer may notify in writing to the Floating Rate Payer.

‘Fixed Rate Payment’ means, in respect of each Fixed Rate Payment Date, the amount agreed
between the parties and specified as such in the Confirmation or, if no such amount has been
agreed and specified, an amount equal to the product of the Notional Principal, the Fixed Rate
and the Fixed Rate Days Fraction.

‘Fixed Rate’ means the date(s) specified as such in the Payment Date(s) Confirmation.
‘Floating Rate’ means, in respect of any Calculation Period, the BBA Interest Settlement Rate
expressed as a per cent per annum, applicable to such Calculation Period.

‘Floating Rate Days’ means, in respect of each ‘Floating Rate Payment Fraction” Date, a
fraction being the actual number of days elapsed from the next preceding Floating Rate Payment
Date (but, in the case of the first Floating Rate Payment Date, from the Commencement Date)
divided by 360or(if the Currency is Pounds Sterling)365.

‘Floating Rate Payer’ means the party to the transaction who agrees to make the Floating Rate
Payments.

‘Floating Rate’ means the account specified as such in the Payer's Account Confirmation, or
such other account as the Floating Rate Payer may notify in writing to the Fixed Rate Payer.
‘Floating Rate Payment’ means, in respect of each Floating Rate Payment Date, an amount
equal to the product of the Notional Principal, the Floating Rate and the Floating Pate Days

Fraction.
‘Floating Rate' means the date(s) designated as such and specified in Payment Date(s) the

Confirmation.



‘London Business Day’ means a day (other than a Saturday or Sunday) on which banks are
open for business (including dealings in foreign exchange and foreign currency deposits) in
London.

‘Maturity Date’ means the day on which this Agreement is to end.

‘Notional Principal’ means the amount of Currency on which interest is accrued with respect to

both the Fixed Rate Payments and the Floating Rate Payments.

3. Exchanges

On the Calculation Date in respect of each Calculation Period, the Fixed Rate Payer shall
determine the Floating Rate Payment payable on the relevant Floating Payment Date and the date
of such Floating Payment Date 'if appropriate) and as soon as reasonably practicable notify the
Floating Rate Payer thereof. The Fixed Rate Payer agrees to pay to the Floating Rate Payer on
each Fixed Rate Payment Date the relevant Fixed Rate Payment; and the Floating Rate Payer
agrees to pay to the Fixed Rate Payer on each Floating Rate Payment Date the relevant Floating

Rate Payment.

4. Payments

1) If the Fixed Rate Payer is obliged to pay any sum to the Floating Rate Payer under
Clause 3 on the same day as the Floating Rate Payer is obliged to pay any sum to the
Fixed Rate Payer under Clause 3 such sums shall not be paid and instead the party liable
to pay the greater of such sums shall on such day pay to the other party in the same
manner a sum in the same currency equal to the excess of such greater sum over the other

SUIn.

ii) Each payment to be made hereunder by either party shall be made for value on the day
when such payment is due in immediately available freely transferable funds and shall be
made, if to the Fixed Rate Payer, at the Fixed Rate Payer's Account or, if to the Floating

Rate Payer, at the Floating Rate Payer's Account.

5 Deductions, Default and Termination

The provisions set out in Section C relating inter alia to Representations and Warranties,

Deductions and Withholdings, Default and Termination shall form part of this Agreement.



6. Confirmation

As soon as practicable after conclusion of this Agreement each of the principal parties shall

submit to the other a confirmation of particulars substantially in the form set out below

D. SINGLE CURRENCY F!XED/FLOATING INTEREST RATE SWAPS

7 a) EXAMPLE OF CONFIRMATION TO BE EXCHANGED BETWEEN THE PARTIES
FIXED RATE PAYER BANK PLC,

Main Street,

LONDON, E.C.2.

To: Floating Rate Payer Bank Inc., Date: 26th September, 1984

Moorgate, Our Ret: xyzooai

London, E.C.2.

CONFIRMATION OF SINGLE CURRENCY FIXED/FLOATING

INTEREST RATE SWAP AGREEMENT

We hereby confirm particulars in respect of the following single currency fixed/floating Interest
Rate Swap Agreement entered between us subject to the British Bankers' Association's
Recommended Terms and Conditions ("BBAIRS Terms") dated August, 1985.

Contract Date: 26th September 1984

Fixed Rate Payer: Fixed Rate Payer Bank PLC
Floating Rate Payer: Floating Rate Payer Bank Inc.
Direct/Broker: Broker

Commencement Date: 28th September 1984
Maturity Date: 30th September 1985
Currency: U.S. Dollars

Notional Principal: U.S.  $20 Miilion

Fixed Rate Payments
Fixed Rate:

Floating Rate:

Fixed Rate Payment
Dates:

Floating Rate Payment
Dates:

12.12500% per annum
First period 11.50000%, thereafter
2 months BBAIRS Settlement Rate

Maturity Date

19/12/84, 20/03/85, 9/06/85, 30/09/85



variation to BBAIRS
None
Terms:
Fixed Rate Payers
ABC Bank, New York
Account:
Floating Rate Payers
XYZ Bank, New York
Account:
PLEASE TELEPHONE OR CABLE US IMMEDIATELY SHOULD THE PARTICULARS OF
THIS CONFIRMATION NOT BE IN ACCORDANCE WITH YOUR UNDERSTANDING.

For B

70) EXAMPLE OF BROKER’S TELEX NOTIFICATION

To: Fixed Rate Payer Bank PLC.

Main Street,

LONDON, E.C.2.

and

To: Floating Rate Payer Bank Inc., Date: 26th September, 1984

Moorgate,

LONDON, E.C.2.

NOTIFICATION OF SINGLE CURRENCY FIXED/FLOATING INTEREST RATE
SWAP AGREEMENT

We hereby notify particulars in respect of the following single currency, fixed/floating Interest
Rate Swap Agreement arranged by us and entered into between you subject to the British
Bankers' Association's Recommended Terms and Conditions ("BBAIRS Terms") dated August,
1985.

Contract Date: 26th September 1984

Fixed Rate Payer: Fixed Rate Payer Bank PLC
Floating Rate Payer: Floating Rate Payer Bank Inc.
Direct/Broker: Broker

Commencement Date: 28th September 1984
Maturity Date: 30th September 1985
Currency: U.S. Dollars

National Principal: U.S. $20 Million

Fixed Rate Payments



Fixed Rate: 12.12500% per annum

Floating Rate: First period 11.50000% thereafter
3 months BBAIRS Settlement rate

Fixed Rate Payment

Maturity Date
Dates:
Floating Rate Payment 19/12/84,20/03/85, 19/06/85,
Dates: 30/09/85
variation to BBAIRS
None
Terms:
Variations to BBAIRS
None

Terms0
Floating Rate Payers
XYZ Bank, New York
Account:
PLEASE TELEPHONE OR CABLE US IMMEDIATELY SHOULD THE PARTICULARS OF

THIS CONFIRMATION NOT BE IN ACCORDANCE WITH YOUR UNDERSTANDING.

Regards,

Broker

E. CROSS CURRENCY INTEREST RATE SWAPS
Swaps in which either the two parties exchange payments determined by reference to fixed rates
of interest in two currencies, or one party makes payments by reference to a fixed rate of interest

in one currency and the other in U.S. dollars by reference to market deposit rates.

RECOMMENDED TERMS AND CONDITIONS
1. Scope
Unless expressly agreed to the contrary, these Terms and Conditions known as "BBAIRS
Terms") shall apply to all London Interbank Cross Currency Interest Rate Swap transactions with
maturitv dates not exceeding two years from the Commencement Date. BBAIRS terms can be
adopted for longer dated transactions provided both parties agree.
Normally, the principal amounts involved in a transaction are agreed at the outset. In the case of
swaps arranged more than two days prior to the Commencement Date, the principal amount is
fixed in one currency and the exchange rate reference for calculating the equivalent amount in

the second currency is agreed. The parties have the option to agree to an initial exchange of the



principal amounts on the Commencement Date, but, even if there is no initial exchange of
principal, the parties will always undertake a reverse exchange on maturity.

2. Definitions (denoted by initial capital letters in all texts)

‘BBA Designated Banks’ means the panel of not less than twelve banks currently designated by
the British Bankers' Association for the purpose of quoting deposit rates in the Currency
concerned.

‘BBA Interest' means, in respect of any Calculation Period, the rate

‘Settlement Rate’ calculated, and published, by the information vendor for the time being
designated by the British Bankers' Association to make such calculation. The information vendor
shall calculate such rate by taking the rates quoted to it by eight BBA Designated Banks as being
in their view the offered rate at which deposits in U.S. Dollars for such Calculation Period are
being quoted to prime banks in the London Interbank market at 11.00 a.m. on the relevant
Calculation Date and eliminating the two highest or, in the event of equality, two of the highest)
and the two lowest {or, in the event of equality, two of the lowest), taking the average of the
remaining four rates and then (if necessary) rounding the resultant figure upwards to five decimal
places.

‘Business Day’ means a day (other than a Saturday or a Sunday) on which banks are open for
business, (including dealings in foreign exchange and foreign currency deposits) in London and
the Financial Centers of Currency A and Currency B.

With regard to a Non-Business Day:-

In the event that the Commencement Date, the Maturity Date, an9 Currency A Payment Date or
any Currency B Payment Date would otherwise fall on a day which is not a Business Day then
the relevant date shall be extended to the next succeeding Business Day (unless the effect thereof
would he to extend it into the next calendar month, in which case the relevant date shall be the
immediately preceding Business Day).

‘Calculation Date’ means, in respect of each Calculation Period two London Business Days
prior to the first Business Day of the Calculation Period.

‘Calculation Period’ means, if Currency A is U.S. Dollars and the Currency A Rate is the BBA
Interest Settlement Rate, the period from and including the Commencement Date to, but
excluding, the first Currency A Payment Date and each period from and including the
immediately preceding Currency A Payment Date to, but excluding, the following Currency A
Payment Date.

‘Commencement Date’ means the designated Business Day on which interest will first begin to

accrue with respect to the Currency A Amount and the Currency B Amount.



‘Contract Date’ means the date on which the parties enter into this Agreement.

‘Currency A’ means U.S. Dollars or such other currency as may be agreed between the parties.
‘Currency A Amount’ means the amount of Currency A agreed between the parties on which
interest is to accrue with respect to the Currency A Payments or if no such amount is specified,
means an amount denominated in Currency A, such amount being established by reference to the
Foreign Exchange Rate Reference.

‘Currency A Days’ means, in respect of each Currency A Payment Date,

‘Fraction’ a fraction being the actual number of days elapsed from the next preceding Currency
A Payment Date (but, in the case of the first Currency A Payment Date, from the
Commencement Date) divided by 360 or (if Currency A is Pounds Sterling) 365.

‘Currency A Payer’ means the party who agrees to make the Currency A Payments.
‘Currency A’ means the account specified as such in the Payer's Account Confirmation, or such
other account as Currency A Payer may notify in writing to Currency B Payer.

‘Currency A Payment’ means, in respect of each Currency A Payment Date, the amount agreed
between the parties and specified as such in the Confirmation or, if no such amount has been
agreed and specified, an amount equal to the product of the Currency A Amount, the Currency A
Rate and the Currency A Days Fraction.

‘Currency A Payment Date(s)’ means the date(s) designated as such and specified in the
Confirmation.

‘Currency A Rate’ means either a fixed rate (which shall remain constant from the
Commencement Date until the Maturity Date) agreed between the parties or, if Currency A is
U.S. Dollars, either a fixed rate or the BBA Interest Settlement Rate, as agreed between the
parties.

‘Currency B’ means such currency as may be agreed between the parties.

‘Currency B Amount’ means the amount of Currency B agreed between the parties on which
interest is to accrue with respect to the Currency B Payments or, if no such amount is specified,
means an amount denominated in Currency B, such amount being established by reference to the
Foreign Exchange Rate Reference.

‘Currency B Days’ means in respect of each Currency B Payment Date.

‘Fraction’ a fraction being the actual number of days elapsed from the next preceding Currency
B Payment Date (but, in the case of the first Currency B Payment Date, from the
Commencement Date) divided by 360 or (if Currency B is Pounds Sterling) 365.

'Currency B Payer's’ means the account specified as such in the Account Confirmation, or such

other account as Currency B Payer may notify in writing to Currency A Payer.



‘Currency B Payment’ means, in respect of each Currency B Payment Date, the amount agreed
between the parties and specified as such in the Confirmation or, if no such amount has been
agreed and specified, an amount equal to the product of the Currency B Amount, the Currency B
Rate and the Currency B Days Fraction.

‘Currency B Payment Date(s)’ means the date(s) designated as such and specified in Payment
Date(s)’ the Confirmation.

‘Currency B Rate’ means the rate of interest agreed between the parties, expressed as a per
cent. per annum, which shall remain constant from the Commencement Date until the Maturity
Date.

‘Financial Centre’ of a particular currency means the recognized principal financial centre of
the country whose lawful currency for the time being is such currency and, in the case of Pounds
Sterling, means London; of U.S. Dollars, New York; of Deutschemarks, Frankfurt; of Yen,
Tokyo and of Swiss Francs, Zurich.

‘Foreign Exchange’ means the Foreign Exchange Rate Reference agreed.

‘Rate Reference’ between the parties for determining the exchange rate to be used for the
purposes of calculating the Currency B Amount by reference to the Currency A Amount in the
case that the Currency B Amount is not specified or the Currency A Amount by reference to the
Currency B Amount in the case that the Currency A Amount is not specified.

‘London Business Day’ means a day (other than a Saturday or a Sunday) on which banks are
open for business (including dealings in foreign exchange and foreign currency deposits) in
London.

‘Maturity Date’ means the day on which this Agreement is to end.

3 Exchanges
If the parties agree that there shall be an initial exchange, Currency A Payer agrees to pay to

Currency B Payer, on the Commencement Date, the Currency B Amount, and Currency B Payer
agrees to pay to Currency A Payer, on the Commencement Date, the Currency A Amount.

If Currency A is U.S. Dollars and the Currency A Rate is the BBA Interest Settlement Rate, on
the Calculation Date in respect of each Calculation Period Currency A Payer shall determine the
Currency A Payment and as soon as reasonably practicable notify Currency B Payer thereof.
Currency A Payer agrees to pay to Currency B Payer on each Currency A Payment Date the
relevant Currency A Payment; and Currency B Payer agrees to pay to Currency A Payer on each

Currency B Payment Date the relevant Currency B Payment.



On the Maturity Date Currency A Payer agrees to pay to Currency B Payer the Currency A
Amount, and Currency B Payer agrees to pay to Currency A Payer the Currency B Amount.

4. Payments

Each payment to be made hereunder by either party shall be made for value on the day when
such payment is due in immediately available freely transferable funds and shall be made, if to
Currency A Payer, at Currency A Payer's Account or, if to Currency B Payer, at Currency B
Payer’s Account.

5. Deductions. Default and Termination

The provisions set out in Section C relating inter alia to Representations and Warranties,
Deductions and Withholdings, Default and Termination shall form part of this Agreement.

6. Confirmation

As soon as practicable after conclusion of this Agreement each of the principal parties shall

submit to the other a confirmation of particulars substantially in the form set out below.

7. (a) EXAMPLE OF CONFIRMATION TO BE EXCHANGED BETWEEN THE PARTIES
CURRENCY A PAYER BANK PLC

Main Street,

LONDON, E.C.2.

To: Currency B Payer Bank Inc., Date:.12® October, 1984

London Branch, Ref.: XYZ 002

Moorgate,
LONDON, E.C.2.

CONFIRMATION OF A CROSS CURRENCY INTEREST RATE SWAP AGREEMENT
We hereby confirm particulars in respect of the following Cross Currency Interest Rate Swap
Agreement entered into between us subject to the British Bankers Association's Recommended
Terms and Conditions ("BBAIRS terms") dated August, 1985.

Contract Date: 12th October, 1984

Currency A: Dollars

Currency B: Swiss Francs

Currency A Payer: Currency A Payer Bank PLC
Currency B Payer: Currency B ~r Bank Inc.
Direct/broker: Broker

Commencement Date: 18th October, 1984



Maturity Date: 18th October. 1986

Currency A Amount: U.S. $9,797,775.00

Currency B Amount: Sw.Fr. 25,000,000.00

Foreign Exchange Rate Reference: N/A

Initial Exchange Yes/No

Currency A Rate 6 month BBAIRS Settlement Rate

Currency A Payment N/A

Currency A Payment Date 18/4/85 - 18/10/85 - 18/4/86 - 18/10/86

Currency B Rate: N/A

Currency B Payment: equal annual amounts of

Sw.Fr. 1,475,000.00

Currency B Payment Dates: 18/10/85, 18/10/86

variation to BBAIRS Terms: None

Currency A Payer's Account: A/c 000123 with X Bank - Zurich

Currency B Payer's Account: A/c 000456 with Y Bank New York

PLEASE TELEPHONE OR CABLE US IMMEDIATELY SHOULD BE PARTICULARS OF
THIS CONFIRMATION NOT BE IN ACCORDANCE WITH YOUR UNDERSTANDING.

For

7. (b) EXAMPLE OF BROKER'S TELEX NOTIFICATION
To: Currency A Payer Bank PLC, Main Street,
LONDON, E.C.2.

and

To: Currency B Payer Bank Inc., Date: 12th October, 1984
London Branch, Ref.: POR 001

Moorgate,

LONDON, E.C.2.

NOTI1FICAT10ON OF A CROSS CURRENCY INTEREST RATE SWAP AGREEMENT
We hereby notify you of particulars in respect of the following Cross Currency Interest Rate
Swap Agreement arranged by us and entered into between you subject to the British Bankers'
Association's Recommended Term. and Conditions ("BBAIRS terms") dated August, 1965.
Contract Date: 12th October, 1984
Currency A: Dollars

Currency B: Swiss Francs



Currency A Payer: Currency A Payer Bank PLC

Currency B Payer: Currency B Payer Bank Inc.

Commencement Date: 16th October. 1964

Maturity Date: 16th October, 1966

Currency A Amount: U.S. $9,797,775.00

Currency B Amount: Sw.Fr. 25.000,000.00

Exchange Rate Reference: N/A

Initial Exchange: Yes

Currency A Rate: 6 months BBAIRS Settlement Rate

Currency A Payment: N/A

Currency A Payment Dates: 18/4/85 - 16/10/65 - 16/4/66 - 18/10/86
Currency B Rate: N/A

Currency B Payment: equal annual amounts of

Swiss francs 1,475,000.00

Currency B Payment Dates: ~8/10/65. 16/10/66

Variation to Bbairs Terms: None

Currency A Payer's Account: A/c 000123 with X Bank - Zurich
Currency B Payer's Account: A/c 000456 with V Bank - New York
Brokerage:

PLEASE TELEPHONE OR CABLE US IMMEDIATELY SHOULD THE PARTICULARS OF
THIS CONFIRMATION NOT BE IN ACCORDANCE WITH YOUR UNDERSTANDING.

Regards,
Broker

G. CLAUSES COMMON TO ALL TRANSACTIONS

The following provisions shall form part of the Recommended Terms and Conditions for Single
Currency Fixed/Floating Interest Rate Swaps set out n Section D, for Cross Currency Interest
Rate Swaps set out in Section E, and for Cross Currency Floating Rate Swaps set out in Section
F

| Representations and Warranties -

1.1 Each party represents and warrants to the other that

i) it has full power and authority (corporate and otherwise) to enter into this
Agreement and to exercise its rights and perform its obligations hereunder and has

obtained all authorizations and consents necessary for it so to enter, exercise



rights and perform obligations and such authorizations and consents are in full

force and effect:

i1) the obligations expressed to be assumed by it under this Agreement are legal

and valid obligations binding on it in accordance with their terms; and

1i1) it is not required to make any such deduction or withholding as is
contemplated in Clause 2 on or in respect of any payment to be made by it under

this Agreement.

1.2 The representations and warranties contained in sub-Clause 1.1 shall be given as at
the Contract Date and those in paragraphs 1) and ii) shall be deemed to be given again by
each party on each date on which that party is required to make any payment under this

Agreement.

2. Deductions and Withholdings

2.1 Each payment to be made hereunder by either party ("Payer") to the other ("Payee")
shall (except to the extent required by law) be paid free and clear of and without any
deduction or withholding for or on account of any present or future tax, duty or charge
("Taxes") and without deduction or withholding for or on account of any other amount,
whether by way of set-off or otherwise, other than a set-off or counterclaim arising from
a default by the Payee in the performance of its obligations hereunder which are due prior

to the relevant payment date.

2.2 If the Payer is required by law to make any deduction or withholding for or on

account of any Taxes or otherwise from any sum paid or payable under this Agreement:

i) the Payer shall pay such Taxes or other amounts before the date on which

penalties attach thereto;,

ii) the sum payable by the Payer, in respect of which the relevant deduction or
withholding is made or is required to be made, shall be increased to the extent
necessary to ensure that, after making such deduction or withholding, the Payee
receives on the due date and retains (free from any liability in respect of any such
deduction or withholding) a net sum equal to that which the Payee would have

received and so retained had no such deduction or withholding been required or

made; and



it) within 30 days after paying any sum from which it is required by law to make
any deduction or withholding, and within 30 days after the due date for payment

of any Taxes or other amount (which it is required by this sub-clause 2.2 to pay),
the Payer shall deliver to the Payee an official receipt or other official

documentation evidencing such payment.

3. Default Interest

Any payment required to be made hereunder which is not made when due shall (insofar as
permitted by applicable law) bear interest, payable in the currency of such payment. Such
interest shall accrue and be calculated from the date when the relevant payment was due to the
date of its final payment in full. Such interest shall be calculated at the rate certified by the Payee
as being one per cent above the effective cost to it of funding such sum from such sources and
for such periods as the Payee may from time to time decide. Such interest shall be due on the last
day of each such period decided by the Payee and, if not then paid, shall itself bear imterest
hereunder.

4. Termination

If in respect of either party (the "Affected Party") (i) the Affected Party shall be or become liable
pursuant to Clause 2 above to pay additional amounts as set forth therein or (ii) it becomes
unlawful for the Affected Party to perform its obligations hereunder as a result of existing or
future laws or regulations, directives or requirements of any regulatory authority or agency of
any relevant jurisdiction and unless the Affected Party could avoid such requirement or such
illegality by making reasonable alternative arrangements which may (but shall not necessarily)
include, without limitation, having this Agreement relate to another office or changing to
alternative sources or applications of funds or by assigning with the prior consent of the other
party ("the Injured Party")) its rights hereunder to any other person, which other person shall at
the same time assume the obligations of the Affected Party; the Affected Party may, on giving
notice to the Injured Party, terminate this Agreement with effect from the date specified in such
notice (the "Termination Date"), being not less than 14 and not more than 30 days after the date
of service of such notice.

5. Events of Default

The occurrence of any one or more of the following circumstances in respect of either party (the

"Defaulting Party") shall be an Event of Default:

i) failure of the Defaulting Party to pay any sum due and payable hereunder within three
Business Days of receipt of written notice from the other party (the "non-Defaulting

Party") that such sum is overdue; or



i1) an order of a competent court is made or an effective resolution is passed for the
winding up or dissolution of the Defaulting Party other than for the purpose of a
reconstruction or amalgamation previously approved in writing by the non-Defaulting

Party. such approval not to be unreasonably withheld: or

(iil) the initiation of proceedings under any applicable bankruptcy, reorganization,
composition or insolvency law by '(in respect of itself' or against the Defaulting Party,
provided that such proceedings have not been discharged or stayed within 30 days, or the
appointment of a receiver over all or any part of the undertaking or any property, asset, or

revenues of the Defaulting Party; or

1v) any representation made or warranty given by the Defaulting Party pursuant to Clause

1 is or proves to have been materially incorrect or misleading when made.

At any time after an Event of Default has occurred and while such event 5 continuing
unremedied, the non-Defaulting Party may, by giving telex notice to the Defaulting Party,
terminate forthwith this Agreement.

6. Currency of Account

Each party shall be bound to make every payment in respect of its obligations hereunder in the
currency in which such obligation is denominated. If any sum due from either party ("Payer")
hereunder or any order or judgment given or made in relation hereto has to be converted from the
currency ("the first currency") in which the same is payable hereunder or under such order or
judgment into another currency ("the second currency") for the purpose of (i) making or filing a
claim or proof against the Payer, (ii) obtaining an order or judgment in any court or other tribunal
or (iii) enforcing any order or judgment given or made in relation hereto, the Payer shall
indemnify and hold harmless the other party ("Payee") from and against any loss suffered as a
result of any discrepancy between (a) the rate of exchange used for such purpose to convert the
sum in question from the first currency into the second currency, and (b) the rate or rates of
exchange at which the Payee may in the ordinary course of its business purchase the first
currency with the second currency upon receipt of a sum paid to it in satisfaction, in whole or in
part, of any such order, judgment, claim or proof.

7. Compensation on Termination

7.1 The Defaulting Party shall fully indemnify (and keep indemnified) the non-Defaulting
Party from and against any and all expense, cost, loss, damage or liability, reasonably
incurred by the non-Defaulting Party arising out of the termination of this Agreement

pursuant to Clause 5 by the non-Defaulting Party which the non-Defaulting Party incurs



as a consequence (directly or indirectly) of the occurrence of any Event of Default in
respect of the Defaulting Party and/or such termination including, but without limitation,
any reasonable legal or out of pocket expenses, and any reasonable amount required to
compensate the non-Defaulting Party for any losses sustained and/or costs incurred by the
non-Defaulting Party in making reasonable alternative arrangements to secure the
financial equivalent of the payments and receipts contemplated by Clause 3 of Section D,
E, or as the case may be. In each case, a certificate of the non-Defaulting Party as to the
amount of any such costs and/or losses shall be conclusive in the absence of manifest
error. Each party expressly recognizes that the other s or may become party to one or
more transactions which are the reverse of the transactions contemplated in this
Agreement to which that party may refer for the purpose of computing its expenses,

costs, losses, damage or liability.
7.2 If the obligations of the parties are terminated under Clause 4 and:-

(a) only one party is the Affected Party and the other party has estimated that it
will incur losses, the Affected Party shall pay to the other party the amount of

such estimated losses; or,

(b) only one party is the Affected Party and the other party has estimated that it
will make profits, the other party shall pay to the Affected Party the smaller of
such profits and the estimate by the Affected Party of its losses; or,

(c) both parties are Affected Parties, and either party has estimated that it will
incur losses, the party which has estimated that it will make profits or incur
smaller losses shall pay to the other party an amount equal to half the difference
between such profits and losses (losses being treated as a negative number) or

between such losses;

provided that if neither party estimated losses, no payment shall be made. For the purpose of
estimating losses, each party shall be entitled to have regard to those matters to which it would
have had regard under sub-Clause 7.1 if it had been a non-Defaulting Party.

Each party shall, within 60 days of the Termination Date, deliver to the other a written
computation of all such losses, costs and expenses, setting out the basis upon which such figures
have been calculated and such details as may be necessary of any underlying transactions which

are or may be affected by such termination.



7.3 If either party fails, within 60 days of the Termination Date, to provide a statement as
required by sub-Clause 7.2 then sub-Clause 7.1 shall apply as if the party which did so

provide a statement was the non Defaulting Party.

8. Governing Law

Any agreement entered into under BBAIRS Terms shall be governed by and construed in

accordance with the laws of England.






