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Må ôèî åéóáçöçÜ ôïù åîéáÝïù åùòö-

ðáûëïà îïíÝóíáôï÷ åîôÞ÷ ôè÷ Oéëï-

îïíéëÜ÷ ëáé NïíéóíáôéëÜ÷ Eîöóè÷

áðÞ 4.1.99, ðòïÛëùãå è áîÀçëè ùðï-

ìïçéóíïà îÛöî åðéôïëÝöî áîáæïòÀ÷

óå åùòñ, óå áîôéëáôÀóôáóè ôöî åõîé-

ëñî åðéôïëÝöî áîáæïòÀ÷ (Pibor,

Fibor, ëìð) ëáé øòÜóè óôé÷ áçïòÛ÷

øòÜíáôï÷ ëáé ëåæáìáÝïù óôè úñîè

ôïù åùòñ.

ªôï ðìáÝóéï áùôÞ, è TòáðåúéëÜ

OíïóðïîäÝá ôè÷ EùòöðáûëÜ÷ Eîö-

óè÷ (European Banking Federation)

óå óùîåòçáóÝá íå ôèî Eîöóè ¢éåõîñî

¢éáðòáçíáôåùôñî ªùîáììÀçíáôï÷

(Financial Markets Association - ACI),

Üäè áðÞ ôïî Iïàìéï ôïù 1997, áîáëïÝ-

îöóå ôèî ðòÞõåóÜ ôè÷ îá áîáìÀâåé

ôèî åùõàîè çéá ôè äèíéïùòçÝá ôïù åðé-

ôïëÝïù Euribor (Euro Interbank

Offered Rate), íå ôè óàóôáóè åéäéëÜ÷

OíÀäá÷ EòçáóÝá÷ (Working Group

on Euribor) çéá ôè íåìÛôè ëáé åðÝìùóè

ôöî äéáæÞòöî ôåøîéëñî ëáé îïíéëñî

ðòïâìèíÀôöî ðïù áîÛëùðôáî.

Tï Working Group on Euribor,

óôï ïðïÝï óùííåôåÝøáî åëôÞ÷ áðÞ

ôïù÷ åëðòïóñðïù÷ ôöî Eõîéëñî

Tòáðåúéëñî Eîñóåöî ëáé íÛìè ôïù

European Savings Banks Group, ôè÷

European Association of Cooperative

Banks ëáé ôè÷ Financial Markets

Association, óùîÛôáêå óøåôéëÞ Kñäéëá

¢åïîôïìïçÝá÷ (Euribor Code of

Conduct), ðïù åçëòÝõèëå áðÞ ïìÞ-

ëìèòè ôèî ôòáðåúéëÜ ëïéîÞôèôá ôè÷

EùòöðáûëÜ÷ Eîöóè÷, óôé÷

15.12.1997.

O Kñäéëá÷ ¢åïîôïìïçÝá÷ ôïù

Euribor, ôï ëåÝíåîï ôïù ïðïÝïù ðá-

òáôÝõåôáé óôè óùîÛøåéá (óåì. IV),

ëáõïòÝúåé íåôáêà Àììöî:

➣ ôá ëòéôÜòéá çéá ôèî åðéìïçÜ ôöî

ôòáðåúñî ðïù ðáòÛøïùî ôéíÛ÷ çéá

ôïî ùðïìïçéóíÞ ôïù åðéôïëÝïù

Euribor ëáé ôé÷ ùðïøòåñóåé÷ áùôñî

ôöî ôòáðåúñî, 

➣ ôïù÷ ëáîÞîå÷ ðïù åæáòíÞúïîôáé

óôï Euribor ëáé 

➣ ôá ëáõÜëïîôá ëáé ôè óàîõåóè ôè÷

Steering Committee, óôèî ïðïÝá áîá-

ôÝõåôáé o Ûìåçøï÷ ëáé è åðïðôåÝá çéá

ôèî ïòõÜ åæáòíïçÜ ôïù.

H Steering Committee áðáòôÝúå-

ôáé áðÞ 10 íÛìè, Àôïíá íå Àíåóè

åíðåéòÝá óôé÷ áçïòÛ÷ øòÜíáôï÷, óù-

îáììÀçíáôï÷ ëáé ðáòáçñçöî åðéôï-

ëÝïù, ôá ïðïÝá ëáé äòïùî áîåêÀòôèôá

áðÞ ôá éäòàíáôá Ü ôïù÷ ïòçáîé-

óíïà÷ áðÞ ôïù÷ ïðïÝïù÷ ðòïÛòøï-

îôáé. EðôÀ íÛìè åëðòïóöðïàî ôèî

Euribor FBE (óôá ïðïÝá óùíðåòé-

ìáíâÀîåôáé ï ¡åîéëÞ÷ ¡òáííáôÛá÷

ôè÷ FBE, Ûîá íÛìï÷ ôè÷ EACB ëáé Ûîá

íÛìï÷ ôè÷ ESBG) ëáé ôòÝá íÛìè ôèî

Euribor ACI.

O Kñäéëá÷ ¢åïîôïìïçÝá÷ óùîï-

äåàåôáé áðÞ ôòÝá ðáòáòôÜíáôá:

➣ ôïî ðÝîáëá íå ôèî ëáôáîïíÜ ôïù

áòéõíïà ôöî ôòáðåúñî, ðïù ðåòé-

ìáíâÀîïîôáé óôï panel áðÞ ôé÷ øñ-

òå÷ ôè÷ EùòöðáûëÜ÷ Eîöóè÷, ðïù

óùííåôÛøïùî áðÞ ôèî áòøÜ óôèî

OéëïîïíéëÜ ëáé NïíéóíáôéëÜ Eîö-

óè (óåì. VII).

➣ ôïù÷ ëáîÞîå÷ ðïù åæáòíÞúïîôáé

çéá ôé÷ 6 äéåõîåÝ÷ ôòÀðåúå÷ áðÞ øñòå÷

åëôÞ÷ ôè÷ EùòöðáûëÜ÷ Eîöóè÷, ðïù

óùííåôÛøïùî óôï panel ëáé ôé÷ 4 ôòÀ-

ðåúå÷, ëáôÕ áîñôáôï Þòéï, áðÞ ôé÷ øñ-

òå÷ ôè÷ EùòöðáûëÜ÷ Eîöóè÷, ðïù äåî

EEððééôôÞÞëëééáá  ááîîááææïïòòÀÀ÷÷
EEUURRIIBBOORR ëëááéé  EEOONNIIAA

EEððééôôÞÞëëééáá  ááîîááææïïòòÀÀ÷÷
EEUURRIIBBOORR ëëááéé  EEOONNIIAA

EEMMMMAANNOOYYHH¤¤  ZZEEPPBBAAKKHH
OéëïîïíïìÞçïù, Eéäéëïà ªùîåòçÀôè EET



óùííåôÛøïùî áðÞ ôèî áòøÜ óôèî Oé-

ëïîïíéëÜ ëáé NïíéóíáôéëÜ Eîöóè

ëáé ôÛìï÷ (óåì.VII),

➣ ôïù÷ ëáîÞîå÷ ðïù åæáòíÞúïîôáé

çéá ôèî åîáììáçÜ ôöî ôòáðåúñî, óôé÷

ðåòéðôñóåé÷ ðïù åõîéëÛ÷ ôòáðåúéëÛ÷

åîñóåé÷ áðÞ íéëòÞôåòå÷ øñòå÷, ëáôÕ

áîÀçëè, åðéõùíïàî îá åðéìÛêïùî íå-

çáìàôåòï áòéõíÞ ôòáðåúñî ðïù óùí-

íåôÛøïùî óôï panel, áðÞ áùôÞî ðïù

ëáõïòÝúåôáé óàíæöîá íå ôè óøåôéëÜ

ëáôáîïíÜ. TÛôïéá óùóôÜíáôá åîáììá-

çÜ÷ ëáõñ÷ ëáé ïé ëáôáîïíÛ÷ ëáôÀ øñ-

òá, ðáàïùî îá éóøàïùî íåôÀ áðÞ ôèî

áòøéëÜ ðåòÝïäï ìåéôïùòçÝá÷ ôïù

Euribor, äéÀòëåéá÷ åîÞ÷ Ûôïù÷ (óåì.

IX).

EEððééôôÞÞëëééïï  EEuurriibboorr  
((EEuurroo  IInntteerrbbaannkk  OOffffeerreedd  RRaattee))

ªàíæöîá íå ôïî Kñäéëá ¢åïîôïìï-

çÝá÷, ôï Euribor åÝîáé ôï åðéôÞëéï óôï

ïðïÝï ðòïóæÛòïîôáé äéáôòáðåúéëÛ÷

ðòïõåóíéáëÛ÷ ëáôáõÛóåé÷ óå åùòñ,

åîôÞ÷ ôè÷ úñîè÷ ôïù åùòñ, áðÞ íÝá

ôòÀðåúá Òðòñôè÷ ôÀêåö÷Ó óå íÝá Àììè,

óôé÷ 11.00 ñòá Bòùêåììñî.

Tï åðéôÞëéï Euribor ùðïìïçÝúåôáé

áðåùõåÝá÷ (1-tier rate) áðÞ ïíÀäá

(Panel of Reference Banks) 57 ôòáðå-

úñî (óåì. XI), óôèî ïðïÝá óùííåôÛ-

øïùî 47 ôòÀðåúå÷ áðÞ ôè úñîè ôïù åù-

òñ, 2 áðÞ ôï HîöíÛîï BáóÝìåéï, 1

áðÞ ôè ªïùèäÝá, 1 áðÞ ôè ¢áîÝá ëáé 6

áðÞ øñòå÷ åëôÞ÷ ôè÷ EùòöðáûëÜ÷

Eîöóè÷, Þìå÷ íå óèíáîôéëÜ äòáóôè-

òéÞôèôá óôè äéáôòáðåúéëÜ áçïòÀ ôè÷

úñîè÷ ôïù åùòñ. 

Oé åëôÞ÷ ôè÷ úñîè÷ ôïù åùòñ ôòÀ-

ðåúå÷ óùííåôÛøïùî óôï panel ôïù

Euribor, íÛóö ôöî íïîÀäöî ôïù÷ ðïù

äòáóôèòéïðïéïàîôáé åîôÞ÷ ôïù øñòïù

ôè÷ OéëïîoíéëÜ÷ ëáé NïíéóíáôéëÜ÷

Eîöóè÷.

Oìå÷ ïé ôòÀðåúå÷ ðïù ðåòéìáí-

âÀîïîôáé óôï panel ùðïøòåïàîôáé

îá äÝîïùî ôéíÛ÷ Þìå÷ ôé÷ èíÛòå÷ ìåé-

ôïùòçÝá÷ ôïù óùóôÜíáôï÷ Target

(Trans-European-Automated-Real-

Time Gross Settlement Express

Transfer), çéá ðåòÝïäï åâäïíÀäá÷

ëáé çéá äñäåëá ðåòéÞäïù÷ áðÞ Ûîá íÜ-

îá íÛøòé Ûîá øòÞîï.

Tá åðéôÞëéá Euribor ùðïìïçÝúï-

îôáé ö÷ ïé íÛóïé Þòïé ôöî ôéíñî ðïù

ðòïëàðôïùî íåôÀ ôèî áæáÝòåóè ôïù

15% ôöî ùãèìÞôåòöî ëáé ôïù 15%

ôöî øáíèìÞôåòöî ôéíñî, íå óôòïççù-

ìïðïÝèóè óå ôòÝá äåëáäéëÀ ãèæÝá ëáé

éóøàïùî ôè äåàôåòè åòçÀóéíè èíÛòá

ìåéôïùòçÝá÷ ôïù óùóôÜíáôï÷ Target

íåôÀ ôïî ëáõïòéóíÞ.

EEððééôôÞÞëëééïï  EEoonniiaa  
((EEuurroo  OOvveerrNNiigghhtt  IInnddeexx

AAvveerraaggee))

¦áòÀììèìá íå ôè äèíéïùòçÝá ôïù

åðéôïëÝïù Euribor áðïæáóÝóõèëå,

áðÞ ôèî TòáðåúéëÜ OíïóðïîäÝá

ôè÷ EùòöðáûëÜ÷ Eîöóè÷ (European

Banking Federation) ëáé ôèî Eîöóè

¢éåõîñî ¢éáðòáçíáôåùôñî ªùîáì-

ìÀçíáôï÷ (Financial Markets

Association - ACI), óå óùîåòçáóÝá íå

ôï European Monetary Institute, ï

ùðïìïçéóíÞ÷ ëáé è äèíïóÝåùóè

åîÞ÷ óôáõíéëïà åðéôïëÝïù íéá÷ èíÛ-

òá÷ óôè úñîè ôïù åùòñ, ôïù åðéôï-

ëÝïù Eonia. 

ªàíæöîá íå ôï óøåôéëÞ Kñäéëá

¢åïîôïìïçÝá÷ (Eonia Code of

Conduct), ôï åðéôÞëéï Eonia (Euro

OverNight Index Average) ùðïìïçÝúå-

ôáé ö÷ ï óôáõíéóíÛîï÷ íÛóï÷ Þòï÷

Þìöî ôöî äáîåéáëñî, øöòÝ÷ åêáóæÀìé-

óè, óùîáììáçñî íéá÷ èíÛòá÷

(overnight unsecured lending transac-

tions) ðïù ðòáçíáôïðïéïàîôáé óôè

äéáôòáðåúéëÜ áçïòÀ ôè÷ úñîè÷ ôïù åù-

òñ áðÞ ôé÷ ôòÀðåúå÷ ðïù óùííåôÛøïùî

óôï panel ôïù Euribor ëáé åëæòÀúåôáé

óå äàï äåëáäéëÀ ãèæÝá.

Oé ôòÀðåúå÷ áîáëïéîñîïùî, íÛøòé

ôèî 18.30 ñòá ¼òáîëæïàòôè÷, ôï óà-

îïìï ôöî åî ìÞçö óùîáììáçñî ôïù÷ óå

åëáôïííàòéá åùòñ ëáõñ÷ ëáé ôï íÛóï

åðéôÞëéï äáîåéóíïà íå óôòïççùìïðïÝ-

èóè óå äàï äåëáäéëÀ ãèæÝá, óôèî Eù-

òöðáûëÜ KåîôòéëÜ TòÀðåúá è ïðïÝá

ëáé ëáôáòôÝúåé ôï åðéôÞëéï Eonia, ðïù

äèíïóéåàåôáé íåôáêà 18.45 ëáé 19.00

ñòá ¼òáîëæïàòôè÷, ôè÷ áùôÜ÷ èíÛ-

òá÷.

Tèî åùõàîè çéá ôè äéáøåÝòéóè

ôöî åðéôïëÝöî Euribor ëáé Eonia

Ûøïùî è Euribor FBE ëáé è Euribor

ACI, äàï äéåõîåÝ÷ Eîñóåé÷ íè ëåòäï-

óëïðéëïà øáòáëôÜòá (international

non-profit associations) ðïù óùîå-

óôÜõèóáî, óàíæöîá íå ôï äÝëáéï ôïù

BåìçÝïù.

KáôÀ ôï ëáôáóôáôéëÞ ôè÷ Euribor

FBE, éäòùôéëÀ íÛìè ôè÷ åÝîáé ïé 18 Tòá-

ðåúéëÛ÷ Eîñóåé÷ ôè÷ TòáðåúéëÜ÷ Oíï-

óðïîäÝá÷ ôè÷ EùòöðáûëÜ÷ Eîöóè÷,

ëáé ôáëôéëÀ íÛìè, íå áëòéâñ÷ ôá Ýäéá

äéëáéñíáôá ëáé ùðïøòåñóåé÷ Þðö÷ ôá

éäòùôéëÀ íÛìè, ïé Eîñóåé÷ ESBG

(European Savings Banks Group) ëáé

EACB (European Association of

Cooperative Banks).

PPrreeffaaccee
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II / EN¿ªH E¤¤HNIK¿N TPA¦EZ¿N
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The EURO Interbank Offered Rate - ÒEURIBORÓ - is

the new money market reference rate for the euro.

This Code lays down the rules applicable to EURIBOR

and the banks which will quote for the establishment

of EURIBOR.

EURIBOR is the rate at which euro interbank term

deposits are being offered within the EMU zone by one

prime bank to another at 11.00 a.m. Brussels time

(Òthe best price between the best banksÓ). It is quoted

for spot value (two Target days) and on actual/360 day

basis.

AArrttiiccllee  11
CCrriitteerriiaa  ttoo  qquuaalliiffyy  ffoorr  aanndd  ssttaayy  

oonn  tthhee  EEUURRIIBBOORR  PPaanneell

11..  Banks can qualify for the panel (hereafter Òpanel

banksÓ) if they are active players in the euro money mar-

kets in the euro-zone or worldwide and if they are able to

handle good volumes in euro-interest rate related instru-

ments, especially in the money market, even in turbulent

market conditions. When considering an application,

only consolidated figures are accepted; moreover, inter-

nal operations within non-consolidated networks will be

excluded if market conditions are not applied to such

operations.

22..  More specifically, the following items will be con-

sidered:

OOnn--bbaallaannccee  sshheeeett  iinntteerrbbaannkk  iitteemmss::

Assets

➣ Loans up to one year;

➣ Money market paper (e.g. Certificate of Deposits

(CDÕs) and Commercial Paper);

➣ Reverse repurchase agreements.

Liabilities

➣ Deposits up to one year; 

➣ Money market paper (e.g. CDÕs and Commercial

Paper);

➣ Repurchase agreements (Repos).

and, to a lesser extent, the following

OOffff--bbaallaannccee  sshheeeett  iitteemmss::

➣ Derivatives referring to a EURIBOR underlying

denominated in the currencies of countries participat-

ing in EMU (OTC and exchange traded);

➣ Foreign exchange swaps (one leg in EMU-countriesÕ

currencies).

33..  Panel banks must be banks of first class credit stand-

ing, high ethical standards and enjoying an excellent

reputation.

44..  Banks wishing to apply for a seat on the panel must

disclose all relevant information on the items consid-

ered for the selection. As a matter of convenience, the

applicants could turn in the quarterly figures notified

to the national central banks/European Central Bank.

55..  The information mentioned above will be treated by

the Steering Committee, as defined in Article 7, on a

strictly confidential basis.

AArrttiiccllee  22
NNuummbbeerr  ooff  PPaanneell  BBaannkkss

The number of panel banks will be both high enough

to reflect faithfully the geographic diversity of the still

segmented money market in the euro zone and low

enough to ensure an efficient manageable panel con-

sisting of prime banks only.

AArrttiiccllee  33
SSttaarrtt--uupp  nnuummbbeerr  

EEUURRIIBBOORR  --  CCooddee  ooff  CCoonndduucctt  ((hheerreeaafftteerr  ÒÒtthhee  CCooddeeÓÓ))



ooff  PPaanneell  BBaannkkss

In the start-up phase the number of panel banks as

chosen in conformity with Article 1 will include:

11..  a limited number of EU banks per EMU country as set

out in the attached table (enclosure 1) and chosen by the

national banking community of the respective EMU

country;

22..  six prime international banks from non-EU coun-

tries but active in the EMU zone on an invitation to

join the panel extended by the Steering Committee;

33..  up to four banks from EU countries as long as these

countries do not participate in EMU, if the euro activ-

ities of these banks are comparable to those of the oth-

er panel banks on the proposal of the respective na-

tional banking community with the approval of the

Steering Committee.

Rules to apply to the international banks from

non-EU countries and the banks from EU countries

which do not participate in EMU from the outset are

attached and form an integral part of this Code (enclo-

sure 2).

Banks belonging to the same group can only

quote under one national quota. The Steering Com-

mittee will control the list of banks submitted by the

national banking communities in order to ensure the

strict application of this rule. An exception to this

rule is only possible if otherwise a country would not

be adequately represented on the panel.

AArrttiiccllee  44
RReevviieeww  ooff  tthhee  PPaanneell

After the start-up phase of one year, the list of the pan-

el banks will be periodically reviewed by the Steering

Committee to ensure that the selected panel always

truly reflects money market activities within the euro

zone in accordance with the criteria laid down in Ar-

ticle 1. At this time, national quotas as set out in the

table referred to in Article 3 will no longer be applied

but consideration will also be given to the geographic

diversity of the origins of panel banks and to a sup-

portive attitude towards EURIBOR.

AArrttiiccllee  55
IInniittiiaall  RRoottaattiioonn  SSyysstteemmss

If, for compelling reasons, in the start-up phase, the

banking community of a country participating in

EMU needs more seats on the panel than allocated to

it in the table referred to in Article 3, it may temporar-

ily resort to a rotation system where banks alternate on

the panel. Some restrictions apply to this possibility.

These restrictions are laid down in the attached ÒRules

on rotationÓ which form an integral part of this Code

(enclosure 3).

AArrttiiccllee  66
OObblliiggaattiioonnss  ooff  PPaanneell  BBaannkkss

11..  Panel banks must quote the required euro rates:

➣ to the best of their knowledge, these rates being de-

fined as the rates at which euro interbank term depos-

its are being offered within the EMU zone by one

prime bank to another at 11.00 a.m. Brussels time

(Òthe best price between the best banksÓ);

➣ for the complete range of maturities as indicated by

the Steering Committee;

➣ on time as indicated by the screen service provider;

➣ daily except on Saturdays, Sundays and Target hol-

idays;

➣ accurately with two digits behind the comma.

22..  Panel banks must commit themselves to transmit to

the European System of Central Banks all the necessary

figures to establish an effective overnight euro rate, and

in particular their aggregate loan volume and the

weighted average interest rate applied.

EN¿ªH E¤¤HNIK¿N TPA¦EZ¿N / III
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33..  Panel banks must make the necessary organisation-

al arrangements to ensure that delivery of the rates is

possible on a permanent basis without interruption

due to human or technical failure.

44..  Panel banks must take all other measures which may

be reasonably required by the Steering Committee or

the screen service provider in the future to establish

EURIBOR.

55..  Panel banks must subject themselves uncondition-

ally to this Code and its enclosures, in their present or

future form.

66..  Panel banks must promote as much as possible EU-

RIBOR (e.g. use EURIBOR as reference rate as much as

possible) and refrain from any activity damageable to

EURIBOR.

AArrttiiccllee  77
SStteeeerriinngg  CCoommmmiitttteeee

EURIBOR FBE and EURIBOR ACI, two international

associations under Belgian law, will create a Steering

Committee as referred to in this Code.

The Steering Committee will consist of 10 mem-

bers, 7 from the EURIBOR FBE side, 3 from the EURI-

BOR ACI side. The members must be experienced

market practitioners, i.e. people who are directly in-

volved in market operations (money markets, FX mar-

kets, interest rate derivatives) or who bear direct re-

sponsibility in their bank for it. The Secretary Gener-

al of the Banking Federation will be a permanent

member of the Steering Committee under the EURI-

BOR FBE quota. The other members have a mandate

of 2 years. This mandate is renewable. All the mem-

bers must be independent and not subject to instruc-

tions from the companies or organisations to which

they belong.

The members of the Steering Committee shall be di-

rectly appointed and revoked by the General Assemblies of

EURIBOR FBE and EURIBOR ACI under the rules laid

down in their respective Articles of Association. Each asso-

ciation appoints and revokes the members of its side inde-

pendently. In case a member is revoked, or stops being a

member for any other reason before the expiry of his man-

date, he or she may be replaced by another member from

the same association.

Each member has one vote. Decisions in the Steering

Committee will be taken by a simple majority of the votes

of the members present at meetings. In case of a tie vote,

the Secretary General of the Banking Federation has a cast-

ing vote. A decision to exclude a bank from the panel or ad-

mit a new bank to the panel must be taken by a qualified

majority of seven votes.

AArrttiiccllee  88
TTaasskkss  aanndd  RRiigghhttss  

ooff  tthhee  SStteeeerriinngg  CCoommmmiitttteeee

The Steering Committee may at any time request pan-

el banks to demonstrate and prove that their relevant

market activities (see Article 1) still qualify them for a

seat on the panel.

The Steering Committee also reviews, in accor-

dance with Article 4, new applications for a seat on the

panel and may remove a bank from the panel if the cri-

teria laid down in Article 1 are no longer met. The

Steering Committee will also periodically review

whether, in the light of market development, a reduc-

tion of the number of panel banks is warranted and

whether the justification for a rotation system in one

country is still given. 

The Steering Committee will also control

whether the panel banks fulfil their obligations

under this Code.

AArrttiiccllee  99
SSaannccttiioonnss

The Steering Committee may take the following sanc-

tions if panel banks do not comply with the obliga-
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tions under this Code:

➣ issuance of a warning to remedy the situation

quickly;

➣ if such warning is ignored, exclusion of a panel

bank from the panel.

AArrttiiccllee  1100
PPrroocceedduurraall  RRuulleess

Before the Steering Committee takes a decision, it

gives the parties concerned the opportunity to expose

their opinion. If the Steering Committee decides to re-

move a bank from the panel, it will provide a written

explanation for such decision to the bank concerned.

AArrttiiccllee  1111
AAmmeennddmmeennttss

EURIBOR FBE and EURIBOR ACI can decide jointly

to amend this Code, whenever such a request is

brought before them by at least one half of the mem-

bers of the Steering Committee. 

Amendments to this Code are not subject to the

approval of the panel banks. Panel banks are, of

course, free to leave the panel if they do not wish to

abide by the amended Code.

EENNCCLLOOSSUURREE  11  

TTOO  TTHHEE  CCOODDEE  OOFF  CCOONNDDUUCCTT

EENNCCLLOOSSUURREE  22  

TTOO  TTHHEE  CCOODDEE  OOFF  CCOONNDDUUCCTT

RRuulleess  ttoo  aappppllyy  ttoo  tthhee  iinntteerrnnaattiioonnaall  bbaannkkss  ffrroomm  nnoonn--EEUU
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ccoouunnttrriieess  aanndd  tthhee  bbaannkkss  ffrroomm  EEUU ccoouunnttrriieess  wwhhiicchh

ddoo  nnoott  ppaarrttiicciippaattee  iinn  EEMMUU  ffrroomm  tthhee  oouuttsseett

((hheerreeaafftteerr  ÒÒTThhee  iinntteerrnnaattiioonnaall  bbaannkkssÓÓ))

11..  NNuummbbeerr  
ooff  iinntteerrnnaattiioonnaall  bbaannkkss

➣ The number of international banks from non-

EU countries will be six.

➣ If certain EU countries do not participate in

EMU from the outset, the number of international

banks may be increased from six to ten. The defini-

tive decision on the number of international banks

to be invited by the Steering Committee (as referred

to in Article 7 of the Code of Conduct) to join the

panel (between a minimum of six and a maximum

of ten) will depend on the number of EU countries

not participating in EMU from the outset. 

➣ If an EU country does not participate in EMU

from the outset, banks with their head office in

those countries may be part of the group of interna-

EEUURRIIBBOORR  PPAANNEELL  QQUUOOTTAAÕÕSS

BELGIUM 3

DENMARK 2

GERMANY 12

GREECE 1

SPAIN 5

FRANCE 10

IRELAND 1

ITALY 7

LUXEMBOURG 2

NETHERLANDS 3

AUSTRIA 2

PORTUGAL 1

FINLAND 1

SWEDEN 2

UNITED KINGDOM 6

58

NON - EUBANKS 6

64



tional banks, but rotation is not possible (see enclo-

sure 3 of the Code of Conduct on the rules of rota-

tion).

22..  CChhooiiccee

➣ The international banks (between six and ten, as

explained above), will be chosen amongst banks on

the basis of their market activity, together with the

banks of the euro zone (which according to an agreed

table will be 58 if all EU countries participate in EMU

from the outset). 

➣ The international banks from non-EU countries

will be approached, and chosen, directly by the Steer-

ing Committee.

➣ Banks from EU countries not participating in

EMU from the outset will be approached, and cho-

sen, by their respective national banking associa-

tions with the approval of the Steering Committee.

➣ Applicant banks with their head office in EU coun-

tries not participating in EMU from the outset will be

required to qualify, and their market activities will be

compared to this end to the market activity of the oth-

er applicant banks from EU countries not participat-

ing in EMU from the outset, prior to a decision being

taken on which banks are to be accepted.

➣ The choice of the international banks will be made

in June 1998 at the latest on the basis of the 1997 bal-

ance sheet figures, as well as on the basis of market

data. 

33..  CCrriitteerriiaa  ttoo  qquuaalliiffyy  
ffoorr  tthhee  EEUURRIIBBOORR  ppaanneell

➣ The international banks must be able to handle

good volumes in euro-interest related instruments, es-

pecially in the money market, even in turbulent mar-

ket conditions. They also must have at least one estab-

lishment (branch or subsidiary) in one country of the

euro zone.

➣ Basically, the Steering Committee will consider

interbank transactions in euro worldwide. When

considering an application, only consolidated figures

are accepted; moreover, internal operations within

non-consolidated networks will be excluded if mar-

ket conditions are not applied to such operations.

➣ More specifically, the following items will be con-

sidered:

OOnn--bbaallaannccee  sshheeeett  iinntteerrbbaannkk  iitteemmss::

Assets

➣ Loans up to one year;

➣ Money market paper (e.g. Certificate of Deposits

(CDÕs) and Commercial Paper);

➣ Reverse repurchase agreements.

Liabilities

➣ Deposits up to one year; 

➣ Money market paper (e.g. CDÕs and Commercial

Paper);

➣ Repurchase agreements (Repos).

and, to a lesser extent, the following

OOffff--bbaallaannccee  sshheeeett  iitteemmss::

➣ Derivatives referring to a EURIBOR underlying

denominated in the currencies of countries participat-

ing in EMU (OTC and exchange traded); 

➣ Foreign exchange swaps (one leg in EMU-

countriesÕ currencies).

➣ The international banks must be banks of first class

credit standing, high ethical standards and enjoying

an excellent reputation.

44..  OObblliiggaattiioonnss  ooff  tthhee  rreeffeerreennccee  bbaannkkss

The international banks will subject themselves un-

conditionally to the Code of Conduct; especially, they

shall fulfil the obligations as stipulated in the Code of

Conduct for panel banks.

VI / EN¿ªH E¤¤HNIK¿N TPA¦EZ¿N
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55..  EEvviiddeennccee  ooff  aaccttiivviittyy  iinn  eeuurroo  
bbeeffoorree  11999999

Before the launching of the euro on 1 January 1999,

the international banks interested, in order to assess

their market activity, will be invited to give details of

their volume (assets and liabilities separately) of mon-

ey market transactions in EMU currencies up to one

year. The figures should be based on the most recent

audited balance sheet available. As a matter of conven-

ience, the applicants could turn in the quarterly fig-

ures notified to the national central banks/European

Central Bank.

66..  EExxcclluussiioonn  ffrroomm  tthhee  ggrroouupp  
ooff  iinntteerrnnaattiioonnaall  bbaannkkss  
aanndd  pprroocceedduurraall  rruulleess

In the light of the development of activities in the euro

money markets the Steering Committee will review

regularly the list of international banks. Before the

Steering Committee takes a decision, it gives the par-

ties concerned the opportunity to expose their opin-

ion. If the Steering Committee decides to remove a

bank from the panel, it will provide a written explana-

tion for such decision to the bank concerned.

PPrreeffaaccee

The EURIBOR panel should at all times represent the

most active banks in the euro short-term interest rate

markets. Since this is a market of the future in a cur-

rency which does not yet exist, sufficient data is not

available at the start of EMU. Therefore, starting off

with country quotas is the best possible solution. In

addition, in some countries, where decisions which

banks should sit on the panel will be objectively diffi-

cult to make, a rotation system will be authorised, per-
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mitting banks to rotate on the panel in regular inter-

vals.

Nevertheless, the rotation system should be

viewed as a transitional procedure, only available in

the introductory period. Once the integrated mon-

ey market in euro is established and information on

the relative activity of market participants is avail-

able, rotation systems should be phased out.

Subject to this general reservation, the following

rules are introduced:

RRuulleess
11..  In accordance with the Code of Conduct, each na-

tional banking community may in principle nominate

the reference banks under its countryÕs specific alloca-

tion (see enclosure 1 of the Code of Conduct setting

out national panel seats).

22..  At the start of EURIBOR on 1 January 1999, coun-

tries may introduce a rotation system to accommodate

more banks from their country than the allotted na-

tional quota. Such a system must, however, be used

only as a last resort in order to avoid, for example, a na-

tional banking community being obliged to make a

decision on an arbitrary basis as to which banks should

fill its national quota.

33..  Only national banking communities with an alloca-

tion of 5 banks or less on the panel may use a rotation

EENNCCLLOOSSUURREE  33    TTOO  TTHHEE  CCOODDEE  OOFF  CCOONNDDUUCCTT
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system.

44..  Only banks of a first-class credit standing and high

ethical standards and enjoying an excellent reputa-

tion, shall be included in the rotation system. They

must have the capability to handle good volumes in

euro interest rate related instruments, especially in the

money market, even in turbulent market conditions.

These criteria are specified in Article 1 of the Code of

Conduct. 

55..  Most importantly, banks participating in the rota-

tion system must be similar in terms of market activity

and asset size. Because of this similarity it must be dif-

ficult to include one of them on the panel and exclude

another.

66..  The national banking community of a country

which wishes to use a rotation system must submit

its proposal to the Steering Committee, as referred

to in Article 7 of the Code of Conduct, which will

examine whether the conditions laid down in this

Enclosure 3 to the Code of Conduct are met. If this

is not the case, the Steering Committee may suggest

necessary amendments to the rotation system.

77..  The Steering Committee will define the method of

rotation (e.g. rotation period, etc.) to ensure the same

system is applied in all the countries in which a rota-

tion system is used.

88..  National banking communities which use a rota-

tion system should periodically review the grounds

for its continuing existence, having particular regard

to the market activity in euro money markets of each

of the banks. The figures (see rule 5 above) on which

any decision to maintain a rotation system is based

must be made available to the Steering Committee.

The Steering Committee will examine whether the

continuation of a rotation system in a specific coun-

try is justified, on the basis of the market activity of

the banks participating in the rotation system. By

this time the rotating banks will also be compared to

banks from countries where no rotation system is

used. The Steering Committee may decide, after

due deliberation, that a rotation system in a given

country is no longer justified and must therefore be

discontinued.

99..  National banking communities must not use a ro-

tation system for the sole purpose of ensuring that

different banking sectors (such as commercial, coop-

erative or savings banks) are represented on the pan-

el, in order to avoid internal political difficulties.

1100..  Banks from countries not participating in EMU

from the outset, which are part of the international

banks of the panel, cannot use a rotation system.

1111..  All banks participating in the rotation system of

a given country must provide their quotes on a per-

manent basis to the screen service provider; it is

agreed and understood, however, that only the

quotes of the banks which are effectively members of

the panel at a given time will be used for the calcula-

tion.

1122..  Pre-fixing at country level is prohibited. All banks

participating in the rotation system must provide orig-

inal rate quotations direct to the screen service provid-

er.

1133..  The national banking community operating a

rotation system, will communicate the identity of

each bank participating in its rotation system no lat-

er than 31 December 1997. The choice of each country

in this regard, based on the above-mentioned condi-

tions (see in particular rules 5 and 8), will be final and

may not be changed once the relevant national bank-

ing community has informed the Steering Committee

of its countryÕs selection. No other banks may be add-

ed to a countryÕs rotation system at a later date, for

whatever reason.

1144..  Banks belonging to the same group can only quote

under one national quota. The Steering Committee

will control the list of banks submitted by the nation-

al banking communities in order to ensure the strict

application of this rule. 

1155..  It is understood that a rotation system can only

be introduced at the start of EURIBOR, and only for
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a limited period. Rotation systems cannot be intro-

duced subsequently and the agreed aim is to phase

them out as quickly as possible one year after the

start of EMU. It is anticipated that it will be possible,

in the not too distant future, to take a definitive de-

cision, on the basis of market activity in the euro

money markets, as to which banks participating in

the rotation system should emerge as dominant ac-

tors in the euro money markets and be kept on the

panel and those which should be excluded.

1166..  Before the Steering Committee takes a decision, it

gives the parties concerned the opportunity to expose

their opinion. If the Steering Committee decides to re-

move a bank from the panel, it will provide a written

explanation for such decision to the bank concerned.
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BBeellggiiuumm  

BACOB/Artesia Bank 

Generale Bank 

Kredietbank/CERA (KBC) 

GGeerrmmaannyy  

Bankgesellschaft Berlin 

Bayerische Hypo- und Vereinsbank 

Bayerische Landesbank Girozentrale 

BHF - Bank 

Commerzbank 

Deutsche Bank 

DG Bank Deutsche Genossenschaftsbank 

Dresdner Bank 

Landesbank Baden-W�rttemberg Girozentrale 

Landesbank Hessen - Th�ringen Girozentrale 

Norddeutsche Landesbank Girozentrale 

Westdeutsche Landesbank Girozentrale 

SSppaaiinn  

Banco Bilbao Vizcaya 

Banco Central Hispano 

Banco Santander 

Confederacion Espan~ola de Cajas de Ahorros 

Corporaciïn Bancaria de Espan~a 

(Argentaria) 

FFrraannccee  

Banque CPR 

Banque Nationale de Paris 

Caisse Centrale des Banques Populaires 

Caisse des Depots et Consignations 

Caisse Nationale de Cr�dit Agricole 

CCF 

Cr�dit Lyonnais 

Paribas 

Soci�t� G�n�rale 

PPaanneell  ooff  RReeffeerreennccee  BBaannkkss

The contributors to Euribor are the banks with the highest volume of business in the euro zone money markets. The

panel of banks quoting for Euribor consists of:

➣ 47 banks from EU countries participating in the euro from the start; 

➣ 4 banks from EU countries not participating in the euro from the outset; 

➣ 6 large international banks from non-EU countries but with important euro zone operations. 



Union Europ�enne de CIC 

IIrreellaanndd  

Allied Irish Banks 

IIttaallyy  

Banca Commerciale Italiana 

Banca di Roma 

Banca Nazionale del Lavoro 

Cassa di Risparmio delle Province 

Lombarde 

Istituto San Paolo di Torino 

Monte dei Paschi di Siena 

UniCredito Italiano 

LLuuxxeemmbboouurrgg  

Banque et Caisse d'�pargne de l'�tat 

Banque Internationale � Luxembourg 

NNeetthheerrllaannddss  

ABN Amro Bank 

ING Bank 

Rabobank 

AAuussttrriiaa  

Bank Austria - Creditanstalt Group 

Erste Bank der �sterreichischen Sparkassen 

PPoorrttuuggaall  

Caixa Geral De DepoÕ sitos (CGD) 

FFiinnllaanndd  

Merita Bank Ltd. 

OOtthheerr  EEUU  BBaannkkss  

Barclays Capital 

Den Danske Bank 

Midland 

Svenska Handelsbanken 

IInntteerrnnaattiioonnaall  BBaannkkss  

Bank of America 

Bank Of Tokyo Ð Mitsubishi 

Chase Manhattan 

Citibank 

Morgan Guaranty 

UBS/Warburg Dillon Read 
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In Belgium and Ireland, the bank(s) indicated will rotate after six months with banks of equal size and standing

(Cr�dit Communal and Bank of Ireland respectively), leaving the total number of reference banks unchanged.



The Euro OverNight Index Average Ð ÒEONIAÓ Ð is

the new effective overnight reference rate for the euro.

This Code lays down the rules applicable to EONIA

and the banks which will quote for the establishment

of EONIA.

EONIA will be computed with the help of the fu-

ture European System of Central Banks as a weighted

average of all overnight unsecured lending transac-

tions undertaken in the interbank market, initiated

within the euro area by the reporting panel banks.

AArrttiiccllee  11  
NNuummbbeerr  ooff  ppaanneell  bbaannkkss

The panel of reporting banks will be the same as for

EURIBOR (ÒEuro Interbank Offered RateÓ)

AArrttiiccllee  22  
OObblliiggaattiioonnss  ppaanneell  bbaannkkss

11..  Panel banks must report via the screen service pro-

vider retainer for EURIBOR to the future European

System of Central banks:

➣ the aggregate volume of all overnight unsecured

lending transactions undertaken during the business

day (i.e. before the closing of RTGS systems) in the

interbank market without exceptions, i.e. all transac-

tions in the interbank market shall be reported irre-

spective of the credit quality or location of the coun-

terpart;

➣ the weighted average lending rate applied.

22..  Panel banks must report on a daily basis (except on

Saturdays, Sundays and Target holidays) and no later

than 6.30 p.m. Frankfurt time. The amount of lend-

ing transactions shall be reported by panel banks as the

rounded amount to the nearest 1.000.000 euro, and

the individual average interest rates shall be reported

with two (2) decimals.

33..  Panel banks must make the necessary organisation-

al arrangements to ensure that the reporting referred

to in Article 2 (1) is possible on a permanent basis

without interruption due to human or technical fail-

ure.

44..  Panel banks must take all other measures which may

be reasonably required by the Steering Committee, as

referred to in the Code of Conduct for EURIBOR, or

the screen service provider in the future to establish

EONIA.

5. Panel banks must subject themselves uncondi-

tionally to this Code and its enclosures, in their

present or future form.

AArrttiiccllee  33  
EEUURRIIBBOORR  --    CCooddee  ooff  ccoonndduucctt

All the Articles, except Article 6 ÒObligations of panel

banksÓ, of the EURIBOR Code of Conduct, a copy of

which is enclosed, shall apply mutatis mutandis to the

EONIA panel banks.

❍
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