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1 , . 1985 ISDA the 1985 Edtion of the Code of Standard

Wording, Assumptions and Provisions for Swaps (the 1985 Edtion)

International Swaps and Derivatives Association, Understanding the 1992 ISDA
Master Agreements(Paper presented at the conference on International Swaps andDerivatives
Association),” Taipei (April 20,1998), Hong Kong (April 20,1998).



2. . .198 L3DA the 1985 Bdltion
the 1986 Edtion of the Code of Standard Wording,
Assumptions and Provisions for Swaps
3 .. 1987 ISDA the 1987 User  Guide to ISDA Agreements,
the 1987 Interest rate and Currenoy Exchange Definitions , the 1987 Interest Rate and
Currency Exchange Agreement !

1 Lthe 1987 Interest Rate Swap Agreement
. (ollar-denominated Interest Rate Swap
4, . 1939 ISDA the 1989 Cap 1Collar and Floor Addenda
2 ( 3 Cap 1Collar
Floor) .
5 .. 1990 ISDA the 1990 Swap Option Addenda 2
( 3. Swap Option )
6. . .1991 ISDA thel987 Interest rate and Currenoy
Exchange Definitions ' the 1991 ISDA Definitions
7. .. 1992 ISDA
1 the 1992 ISDA Master
Agreement 2 1

(' Multicurrency- Cross Border)

(a Local currenoy -Single Jurisdiction) the 1992 , . Municipal
Counterparty Definitions and Confirmations 1 the 1992 ISDA FX and Currency Option
Definitions 1the 1992 OTC Equity Index Option Confirmation (Long Form)

3. .1993 ISDA the 1993 User's Guide to the 1992 ISDA
Master Agreements 1 thcl993 ISDA Commodity Derivative Definitions and Confirmations,
the 1993 Government Bond Option Confirmation (Long Form)

9. . .1994 ISDA the 1994 Long Form Option on Shares
Confirmation  (for cash-settled or physically-settled transactions) 1 the 1994 Credit Support



Annex (New York Law)

10. .. 1995 ISDA  « the 1995 User’s Guide to the ISDA Credit
Support Annex (New York Law) , the 1995 Equity Option Definitions and Confirmations,
Credit Support Annex (Transfer-English Law) 1 Credit Support Deed (Security Intercst-
English Law)

1., .19%6 ISDA ' the 1996 Equity Derivative Definitions 1
Credit Support Annex (Japanese Law) 1 the 1996 User Guide to the Credit Support Annex
(Japanese Law), Chinese Character Translations of the 1993 User's Guide to the 1992 ISDA
Master Agreements 1the 1996 ISDA Representation Regarding Relationship hetween Parties,
ISDA/ BBAIRS Bridge 1ISDA / FRABBA Bridge

12 .. 1997 ISDA  ‘« the 1997 Bullion Definitions 1 the 1997
Credit Swap Confirmation 1the 1997 Government Bond Option Definitions
13 .. 1998 ISDA Supplement to 1991 Definitions 1the 1998

EX and Currency Option Definitions

2. ' umICHLmz ISDA Master Agreement

ISDA
. .1985 ISDA the 1985 Edition
Swap
1992 ISDA Master Agreement 1

«

A

ISDA
1992 ISDA xMaster Agreement
(Master Agreement)
1992 ISDA Master Agreement



8 ISDA

2.1 ., 1985 - The 1985 Edtion of the Code of Standard Wording 1
Assumptions and Provisions for Swaps (1985 Edtion)

1985 Edition ( ISDA
ISDA 1985 Edition

Swap
1985 Edition
1985 Edition Swap .. Doilar Interest Rate Swap
Swap .. Dollar
1985 Edition ! (Standard Wording) ,
(Assumption) 1 (Rate Setting)
Fixed  Floating 1
I
' ! ( )
()
Swap
1985 Edition
1985

Edition !

Daniel Cunningham of Cravath, Swaine & Moore, Mwaps : Codes, problems and
regulation,” International Financial Law Review : 25-35.
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2.2 .. 1960 - The 1988 Edition of the Code of Standard Wording
Assumptions and Provisions for Swap4 (1986 Edtion)

.. 1986 ISDA ;
, 1985 Edition | 1986 Edition
1986 Edition 1985 Edition
' 1986 Edition (Master Agreement)
1 ISDA 1 ;
, 1985 EditionlvTS !
1985 Edition
(Conditions Précedent) 1 (Representations) 1

¥ (Event of Default) 1
( Termination Event) 1 (Covenants) 1

' (Cross-Border

Provision)
1986 Edition '
( Master Agreement)
1986 Edition Swap
Dollar Interest Rate Swap Swap
.. Dollar
2.3 .. 1987-1990S
Ibid. 1pp. 26-35.

International Swaps Dealers Association, User Guide to the 1992 ISDA. Master
Agreements (1993 Edition), pp. 5,8-9.
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Rate Swap 1Currency Swap
.. 1987 2
Exchange Agreement ( 1987 Agreement )
2

11

Interest

the 1987 Interest Rate and Currency
the 1987 Interest Rate Swap Agreement
(Master Agreement)

(Schedule)

the 1987 Agreement

2
the 1987 Interest Rate Swap Agreement
interest rate swaps (

Master Agreement
(Confirmation)

(multicurrency)
.. dollar-denominated

(Jurisdiction and Governing Law)

the 1987 Agreement

the 1987 Interest Rate and Currency Exchange Definitions ( 1987 Definitions )



1987 Agreement

, 1]

Interest Rate Swap 1Currenoy Swap

Rate Swap Agreement
(Confirmation)

]

.. 1989  ISDA
1987 Agreement

Addenda 2
Agreement
ISDA
Agreement

Swap Option

2.4 .. 199

1991 2
ISDA 1]

12

1987 Definitions liivj ISDA
1987 Definitionsfl ,

! (Economie Term )
Currency Exchange
the 1987 Interest
1986 Edition
the 1989 Cap , Collar and Floor

1987 Interest Rate Swap
Cap 1Collar ~ Floor

the 1990 Swap Option Addenda 2 1987
1987 Interest Rate Swap Agreement

(Master Agreement)
the 1987

Interest Rate and Currenoy Exohange Agreement (1987 Agreement)

Ibid. 1p. 8

(23
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1991 Definitions
1987 Definitions .. 1991 ISDA
1987 Definitions 1991Definitions
1987 Definitions

3. 199.2 ISDA Master Agreement (Multicurrency-Cross Border)7
1991 7 | ISDA
1987 Interest Rate and Currency Exchange (1987 Agreement)
, 1’ |
1992 ISDA Master Agreement 2 1992 ISDA
Master Agreement
( 2 ) (Multicurrcnoy-
Cross Border) 1992 ISDA Master Agreement *
*1991 Definitions - ISDA
1987 Definitions
1987 Definitions 1 1 '
(Economic Term) 1987 Definitions
the 1989 Cap , Collar
and Floor Addenda the 1990 Swap Option Addenda
1991 Definitions Rate Swap, Basic

Swap 1Forward Rate Agreement , Commodity Swap , Interest Rate Option .Forward Foreign
Exchange, Rate Cap, Floor Collar, Currency Swap, Cross-Currency Rate Swap,Currency
Option ?

Ibid. Lpp. 1-8.
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( )
(Looal Currency-Single Jurisdiction) ISDA * 1
\ (Definitional Booklets)
1
(Confirmation)
1 ISDA 1987
Agreement ISDA«
ISDA I3DA
3 1992 Master
Agreement 3 31 1992 Master
Agreement, 3.2 1992 Master Agreement 3.3
1992 Master Agreement
31 1992 Master Agreement
1992 Master Agreement (Master
Agreement) 4 2
ISDA *

New York 1
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® 1992 ISDA Master Agreement (Multicurrency-Cross Border) 1992 ISDA Master
Agreement (Local Currency-Single Jurisdiction)
1. 1992 ISDA Master Agrcement(Multiourrency-Cross Border)n]

! 2 , | |
2. 1992 ISDA. Master Agreement (Local Currency-Single Jurisdiction)

| ( |
I 1 ) 1 2
22 (Master Agreement)
' !
Master Agreement
' !
, ' Master Agreement Master
Agreement
J ‘ (Confirmation)
! i Master Agreement

1992 ISDA Master Agreement
(Multicurrency-Cross Border) 1992 Master Agreement
1992 ISDA Master Agreement (Multicurrency-Cross Border)
3,2 * 1982 Master Agreement

1992 Master Agreement
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1992 Master Agreement ’
Master Agreement
1 Master Agreement (Schedule)
" 1992 Master Agreement
1992 Master Agreement

3. / ® (Confirmations
and Definitional Booklets)

1992 Master Agreement
(Confirmation)
I DA ( )
1992 Master Agreement
1992 Master Agreement
1992 Master Agreement

(Sohedule)im
1992 Master Agreement
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9 ! 1992 ISDA Master Agreementjjffcii
38.1 ! Interest Rate and Currency Swaps
] rale swap, hasis swap,

forward rate agreement linterest rate option Lrate cap, floor collar 1 currency swap 1
Cross-ourrenoy rate swap !
! the 1991 ISDA Definitions ( thcl991 Definitions)’
1991 Definitions n {
I ( Economic Term )
1 .
( 1992 Master Agreement ) !
(Schedule)

3.3.2 ! FX and Currency Options

J
(foreign exchange transaction), currency option the 1992

ISDA FX and Currency Option Definitions (the FX and Currency Option Definitions)
the FX and Currency Option Definitions

0

3 loid. , p. 3
}
(Confirmation)
Ibid. , pp. 34,
" m I

(Confirmation)
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( Economic Term )
(1992 Master Agreement)

(Schedule)
3.3. ' Commodity Derivatives
] commodity swep 1
cross commodity swap 1commodity cap,floor — collar, oommodity option
1 the 1993 ISDA' Commodity

Derivative Definitions (the Commodity Derivative Definitions )
the Commodity Derivative Definitions

. ( Economic Term)
(11992 Master Agreement )
(Schedule)
3.3.4 Equity Derivatives
] equity index option

the 1992 Form of OTC Equity Index Option Confirmation (the Equity
Index Confirmation )
. (Economic Term)

Ibid. 1p. 4

(Confirmation)
lbid. 1p. 4.
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( 1992 Master Agreement )

(Schedule)
335 .. Municipal Counterparties

rate swap Lhasis swap,
rate capfloor  collar

(. . municipal counterparty)
(', . governmental counterparty) the 1992
ISDA . . Municipal Counterparty Definitions  ( the Municipal Counterparty Definitions )*
the Municipal CounterpartyDefinitions

( Economio Term )
(1992 Master Agreement)
(Sohedule) b2
(', . municipal counterparty)
b o (.. governmental counterparty )
ISDA " 1,
1992 Master
Agreement ISDA ,
lbid. pp. 4-5.

(Confirmation)



1992 Master Agreement
1
I3DA
4, 1992 Master Agreement*
1992 Master Agreement 1
41 (Heading)¥
1992 Master Agreement
(Identifying Information)
(

2 (Text of Heading)

1

1992 ISDA Master Agreement
Ibid. 1pp. 9-10.
1992 Master Agreement 2

20



¢t 1992 Master Ageement (
(other confirming evidence)

42 5 (Interpretation)

2J 3
1-
(Definitions)
2 -
(Schedule)  Master Agreement
1992 Master Agreement1 ' )
(Inconsistency)
L
2
3-
1992 Master Agreement
( )(Single Agreement)
' chenry picking
:|

1992 Master Agreement ISDA

(recorded conversations)

Ulbid. 1p. 10, ; 1992 Master Agreement 1

Schedule)



(Obligations)”

431 '

«

432
1992 Master Agreement
433 7
434
Netting
(Settlement Risk)

Netting
Netting

435 1 Gross-UpZ

22

1992 Master Agreement

Blbid. 1pp. 10-12. ;
lbid. Lpp. 3953,

1 1
!
(Condition - precedent)
)
)
7
Netting
® )
Credit Risk
! Netting
Netting
, B

, 1992 Master Agreement 2
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] 1 \ﬁ 1 I [}
(Gross-Up)
()
(I ! .
L d Indemnifiable Tax. Indemnifiable Tax
( )
(the taxing jurisdiction)#
( 1
1992 Master Agreement  *
2
3.
Gross-Up
(
4.6.2 )
4.36
4.4 (Representations)
(
) 2 ,' )

lbid. , p. 12 4 1992 Master A-greement 3,
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, K )
(
1992 Master Agreement)
1 1992 Master Agreement Nl 6
44.1 (Basio Representation) -
1992
Master Agreement Credit Support Document
(StatusJPower) 1 1992
Master Agreement
1992 Master Agreement Credit Support Document
I
1992 Master Agreement
Credit Support Document
44.2
1992 Master Agreement Credit Support Document (Absence
of Certain Events)
443 .
1992 Master Agreement Credit
Support Document

1992 Master Agreement  Credit Support Document (Absence of Litigation)

Credit Support Document , 3 (Credit Support
Provider) I 1
1992 Master Agreement

(Security agreement) Lletter of oredit 1keepwell agreement
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444 y
y ' 1992 Master Agreement
y 1, (Accuracy of Specified Information)
445 (Payer Tax Representation)*
(Schedule)
[
1992 Master
Agreement (
A )
1
* 2
446 (Payeo Tax Representation)®
(Schedule) ]
1992 Master Agreement J

(eligible for an exemption from that tax)

Ibid. 1pp. 41-42.
[bid. , pp. 42-44,
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4.6 (Agreement)

2
1992 Master Agreement
Credit Support Document ( ! )

, (Schedule)
( Confirmation)

("
) (Fumish Specifioed Information)

452
1992 Master Agreement Credit SupportDooument

(Maintain Authorisations)
453

(Comply with Laws)
454 (Tax Agreement)

Ibid. 1pp. 12-13. ; 1992 Master Agreement 4.
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455 !
4, (Events of Default and Termination Events)*1
1992 Master Agreement
, 1 ¢
ol
3
3 2 Credit
Support Provider ~ Speoified Entity
1 Credit Support Provider I
Credit Support Document
, , , Letter of Credit ] mn
1992 Master Agreement Credit
Support Document Credit Support Provider
Credit Support Provider
Ibid. 1pp. 12-13. ; 1992 Master Agreement 5.

1992 Master Agreement
(confirmation)

1992 Master Agreement
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Credit Support Provider 1 Credit Support Document
(Schedule)
Credit Support
Provider
2. Specified Entity
(Schedle) Specified
Entity Specified Entity
Specified Entity
2
1 2
4.0.1
1992 Master
Agreement - -
1

(Failure to Pay or Deliver)
(Breaoh of Agreement)
Credit Support Document (Credit Support Default)

Credit Support Provider
Credit Support Document A
Credit Support Dooument
4, (Misrepresentation)
Credit Support Provider (
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5. Default under Specified Transaction

1 Credit Support
Provider Specified Entity (
) Credit Support Provider
Specified Entity (
)
Credit Support Provider Credit Support Provider
pecified Entity
6
(Cross pefault)
! Credit Support Provider
Specified Entity 1
) (
)
1992 Master Agreement
1992 Master Agreement
Specified Transaction
Credit Support Provider Specified Entity
( )
Credit Support Provider Specified Entity (
) Specified Transaction

(Schedule)
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6.1 1 )
(Borrowed Money) | ' 1} (
)
6.2 Credit Support Provider
Specified Entity ( :
) .
6.3
1992 Master Agreement
6.4
(Threshold Amount) 1992 Master Agreement
J
T Credit Support Provider Specified
Entity (
tiki
8 ( Merger Without
Assumption) Credit Support Provider
Credit Support Provider
( 1 Credit Support Provider
3 | Credit Support Provider
I Credit Support Provider
Credit Support Provided |
) :
Credit Support Provided ]

)

Master Agreement
Credit Support Dooument

Credit Support Document
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40.2 (Termination Event)
1992
Master Agreement
1 (lllegality)
1992 Master Agreement
Credit Support Provider Credit Support Document
1992 Master Agreement
2 (Tax Event)
( 1
Gross-Up
Gross-Up )
3 ( Tax Event Upon Merger )
[
( i} 3
)
Gross-Up
Gros S-Upfl )
4, (Credit Event Upon Merger)
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Credit Support

Provider 77 Specified Entity (
) 1 ( Credit Support Provider
Specified Entity
Credit Support Provider Specified Entity
Credit Support
Provider Specified Entity
)
! Credit Support Provider specified Entity
( )
*l
o) (Addition TerminationEvent)
1992 Master
Agreement
4.7 (Early Termination)**

21bid. 1pp. 21-30. ;

1992 Master Agreement .
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471
1992 Master Agreement A !
4711 ! ¥
g
]
, 1 1992 Master Agreement
(Automatio
Early Termination) Automatio Early Termination
| |
4712
( )
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17 I
1992 Master Agreement 2
2
1992 Master Agreement
4.1.2
1992 Master Agreement
4.1.3
1992 Master Agreement
(payment measure) (payment method)
(Sohealle)
1
Market Quotation Seoond
Method
4731 (payment measure”

1992 Master Agreement 2 Market Quotation Loss
1 Market Quotation23

A Ihid. 1pp. 24-27. ; 1992 Master Agreement 14,
Market Quotation, pp. 15-16,
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(Market Quotation) ( 2
(cost) (profit)
\
" 4
! !
"3 ! !
NN ! !
! IS ! !
! ! !
) 1 (Leading dealers)
( ) (1
1992 Master Agreement )

Mallesons Stephen Jaques,  Enforceability survey - Australia, * in Derivative
practices and principles appendix |1 ; Legal enforceability : Survey of ning jurisdictions
(Washington, DC : the Group of Thirty, 1993), pp, 22-23. ; Thinawat Bukhamana, Komkrit

Kietduriyakul, ? !

Documentation (
Simon Firth, (Jsing

Interest Rate And  Currency Swaps

- Baker & Mo Kenzie,1997).

netting agreement in the UK," in The Essential , one-step

quide to exploiting legal strategies for successful netting (UK ; IBC UK Conferences

Limited, 1996), p. 1
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fj 3
(Market Quotation) A

(replacement cost) replacement oost

7} ) 7 , 1

? ,
(
) ()
() 5 Market Quotation
Market Quotation

A
Settlement Amount
( (' paid Amount) )

12
( paid Amount)
Settlement Amount
( )
3
3
3
' ( 1992 Master Agreement

14 Market Quotation)

Mallesons Stephen Jagues, Enforceability survey - Australia,” in Derivative
practices and principles appendix n : Legal enforceability : Survey of nine jurisdictions.

P23
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( ) ?
)
1 ] ()
it (absolute value)
, 4731
2 Loss (
) Y
( (Unpaid
Amount ) )
( ) ( )
1992 Master Agreement
(Market Quotation)™ (Loss)

(Unpaid Amount)
(Termination Currency Equivalent)

4731 (payment method)
Agreement 2 First Method ~ Second Method
L First Method
(one-way payment)

(out-of-the-money)

2. Seoond Method 2 (Full two way
payment)

( )

199
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(out-of-the-money)
1992 Master
Agreement
ill
2
1
(Termination Currency)
Termination Currency
4.8 Y
1
1992 Master Agreement
|

4.9 ( Contractual Currency)**

International Swaps Dealers Association, ' or' Guide to the 1992 ISDA Master
Agreements (1993 Edition), p. 30., 1992 Master Agreement 7.
3 lbid. 1p. 3L 1992 Master Agreement 8



Agreement !

1992 Master Agreement Y’

4.10 (Miscellaneous)*9

I 6
1 1992 Master Agreement

2
1992 Master Agreement
3 2
Agreement 1
4 Remedies Cumulative®)

Ibid. 1pp. 31-32. ; 1992 Master Agreement 9
m % 1 ’ n !
H( 1 I 1
, 2520), 0.

39

1992 Master
|

1992 Master
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5
(Confirmations”
6

411 (Multibranch Parties)*1

*

1992 Master Agreement
(Schedule)
2|

Multibranoh Parties
Multibranoh Parties
(Schedule)

Ibid. 1p. 32 ; 1992 Master Agreement 10
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412 (Expense)**

413 (Notices)"

1 ,

eleotremo messaging system ’

414 |
(Governing Law and Jurisdiction)
3
1
1992 Master Agreement 1992 Master Agreement
New York
lbid, 1p. 33 1992 Master Agreement 11,
lbid. , p. 3. ; 1992 Master Agreement 12

Ibid. 1pp. 33-34, ; 1992 Master Agreement 13,
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« New York
! New York
2
(Service of Process) (
(Prooess Agent) '
Process Agent
Process Agent 1 Process Agent
3 2
' (Waiver of Immunities)
4.15 (Definitions)*6
1992 Master
Agreement
5. ( 81 )
1992 Mester Agresment
1992 Master Agreement

' Interest Rate
Swap 1Basis Swap, Forward RateTransaetion, Commodity Swap, Commodity Option, Equity
or Equity Index Swap, Equity Option3quity Index Optioi%Bond Optionjnterest Rate Option,
Cap Transaction, Floor Transaction, Collar Transaction, Currency Swap, Cross Currency Rate
Swap 1Currency Option ( Deliverable or Non- Deliverable ) 1Foreign Exohange Transaction
(Deliverable or Non- Deliverahle) 1Swap Option, Credit Protection Transaction, Total Retum

1992 Master Agreement 14,
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Swap, Bullion Trade, Bullion Option, Bullion Swap®

Netting (
) 5
! (Hedging)
5.1 Currency Options
Currency Options o1 (call (put)
(strike price)
(American option) (European option) Currency
Options * "(Option) ]
(exercise) ]
(I - Call Option
! () ( )
1
Option
( ) 1 Put Option

International Swaps and Derivatives Association,  Understanding the 1992 ISDA
Master Agrecments(Paper presented at the conference on International Swaps andDcrivatives
Association)/ Taipei (April 20,1998), Hong Kong (April 20,1993).
SO |
(1 : , 2534), 115,
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' il ( * )
[ *
Currency Options
78
L/IC y
Currency Options Currenoy Options
6] 1 1
option premium (upfront
fee)
Currenoy Options 2 Over-The-Counter Options (OTC)
Exchange Traded Options (ET) OTC Options Option 1
ET Option Option

Philadelphia Stock Exchange, European Options Exohange,
Chioago Mercantile Exchange, MontrealStook Exchange
"ET Options
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5.2 Currency Swaps*8

Currency Swaps ' v ? 2
2
, ?
Currency Swaps
(Cross Currency Swaps)
Cross Currency Swaps 3

1 Fixed-to-floating rate swap 2. Fixed-to-flxed rate swap 3. Floating-to-
floating rate swap
L Fixed-to-floating rate swap

Cross Currency Swaps
A 100 (SF) 5
6 B $4
y SF 100 us$ 50 ( US$1=SF 2.00) 5
Libor + 1/2%
A SF 100
US$50 B
A # 1 us$ 50
B B SF10 1 A
[ Swap A us$

38 , 63-88.
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Libor+1/2% % B ? B SF
6% A
A B
V!
Cross Currency Swaps
(brokers ~ dealers) Cross Currency Swaps

2. Fixed-to-fixed rate swap

Cross Currency Swaps 21 Fixed-to-floating
rate Swap
g Swap
Sep
3. Floating-to-floating rate swap
Cross Currenoy Swaps 3 Fixed-to-floating
rale swap [
Cross Currenoy
Swaps Cross Currency Swaps
Floating-to-floating rate swap
/
Swap /
2
Cross Currency Swaps

Floating-to-floating rate swap

/ Snap
/
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Cross Currency Swaps

5.8 Foreign Exchange Transaction Forward Contract
1 2 ( Forward Forward)
/
()
,  Forward
1000 $ 25 1 $ 3
1 Forward "
Forward %5 Lus$
Forward 1 1

Forward Contract
Forward Contract
Forward Contract

Zero-Sum-Game
Forward
[ ! 5
Forward , (

Forward Contract

9 1 1 [ ’)' 8 (
2538) : 8-10.



Forward Forward 1
Forward 4
( )
Forward ‘
Forward

54 Interest Rate Options

Interest Rate Options Cap , Floor
Collar

4.1 Cap
(Float Rate)

' Cap [
54.2 Floor
(Float RateX

33-5L

48



Cap Floor ?
Cap
Floor ( ) ( )
()
Cap Floor ( )
()
() ()
W 7)
() (upfront fcc)
5.4.3 Collar Minim ax
Collar ( )
(Ceiling™  Collar
Floor Collar
Floor
Ceiling Floor Collar
Collar
(upfront fcc)
Cap Floor

5.5 Forward Rate Agreements
Forward Rate Agreements (FRA)
FRA

4 , 51-62.

Ceiling

49

Cap

Fl



FRA
FRA

FRA
FRA

6.6 Interest Rate Swaps

Interest Rate Swaps

interest rate swap)

) : §9-110.

Interest Rate Swaps

FRA
{
FRA
2
(
?

Interest Rate Swaps

50

FRA

FRA

Cross-ourrenoy
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Interest Rate Swaps ' 2 1. Coupon
Swap Interest Rate Swaps 2. Basis
Swap Interest Rate Swaps *

1. Coupon Swap 2

(coupon payment)

2. Basis Swap
Basis
Swap 2
2.1
A Libor 6
Libor 1 B Basis Swap Periodioty Swap
Basis  3?
2.2

Libor & treasury bill rates
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