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Vyjadrenie k stanovisku Ministerstva spravodlivosti Slovenskej republiky k navrhu zmien
legislativy o zavere¢nom vyrovnani a o finanénych zarukach

Vazena pani generalna riaditel’ka, vaZzeny pan generalny riaditel’, vazeny pén riaditel’,

d’akujeme za Vas list zo diia 17.8.2010, prilohou ktorého bolo stanovisko Ministerstva spravodlivosti
Slovenskej republiky tykajlce sa ndvrhu zmien legislativy o zdvere¢nom vyrovnani a o finan¢nych
zarukach na Slovensku, ktory predloZili asociacie ISDA a EFET.

Vazime si ochotu Ministerstva financii ako aj Ministerstva spravodlivosti d’alej sa zaoberat
predlozenym navrhom a stanovisko Ministerstva spravodlivosti vnimame ako zaliatok nasej
odbornej diskusie na tuto tému. Verime, Ze tato diskusia napomdze k zdokonaleniu ndvrhu a odstréani
jeho pripadné nedostatky.

V d’alSom texte ponukame odpovede na pripomienky Ministerstva spravodlivosti formulované v jeho
stanovisku.

NEW YORK ¢« LONDON e« TOKYO ¢ HONG KONG ¢ SINGAPORE e« BRUSSELS « WASHINGTON
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K clanku I — rozsirenie okruhu subjektov a obchodov, na ktorych sa zaverecné vyrovnania vztahuje

Ministerstvo spravodlivosti konStatuje, Ze rozSirenie okruhu subjektov, ktoré mézu uzavriet’ zmluvu
0 zaverecnom vyrovnani ziskov a strat je v stilade so smernicou Eurépskeho parlamentu a Rady ¢.
2002/47/ES zo 6. jina 2002 o dohodach o finan¢nych zarukach (Smernica), pokial’ druhou stranou
zmluvy ostava niektora z pévodne vymedzenych osob.

Predpokladdme, Ze toto konStatovanie znamena, Ze Ministerstvo spravodlivosti nema vyhradu k
roz§ireniu okruhu subjektov, ktoré mézu uzavriet zmluvu o zavere¢nom vyrovnani ziskov a Strat a
ani obchodov, na ktoré sa takdto zmluva moze vztahovat’ v sllade s navrhom asociacii ISDA a
EFET.

K ¢lanku I bod 4 navrhu — Ziadne ucinky konkurzného konania na zmluvy o financénych zdabezpekach

Ministerstvo spravodlivosti vyjadrilo nazor, Ze je potrebné vykon prava z financnej zabezpeky
podriadit’ ustanoveniam zakona ¢. 7/2005 Z. z. o konkurze a restrukturalizacii v plathom zneni
(Zakon o konkurze).

Predpokladame, ze vyhrada sa tyka vylu¢ne financnej zabezpeky vo forme zdlozného prava. Z
povahy financnej zédbezpeky vo forme prevodu vlastnickeho prava (nie zabezpeCovacieho prevodu
prava) vyplyva, ze tento druh zabezpecenia nie je vykonany v tradi¢cnom zmysle a ustanovenia o
vykone zabezpeCovacich prav podl'a Zakona o konkurze by bolo nemozné aplikovat’. Z praktického
hl'adiska pripominame, Ze financné zabezpeky na eurdpskych derivatovych trhoch maji véacsinou
formu prevodu vlastnickeho prava k predmetu zabezpelenia alen mala Cast' vyuziva formu
zaloZného prava.

Radi by sme poukazali na ¢lanok 4 Smernice, podla ktorého maju Clenské Staty zabezpecit, aby
vyhlasenie konkurzu nemalo negativny vplyv na u¢innost’ zmlav o finanénych zabezpekach.! Z toho
vyplyva, Ze v stulade so Smernicou by mali byt’ vSetky typy finan¢nej zabezpeky (¢i uz zalozené na
prevode vlastnickeho prava alebo na zaloznom prave) u¢inné a vykonatel'né aj v pripade konkurzu, a
to v stlade so svojimi podmienkami. Je tiez potrebné poukazat’ na ustanovenie ¢l. 8 Smernice,
ktorého zmyslom je vynat oba typy zmluv o finan¢nych zédbezpekach z rezimu konkurzného prava.

Rovnako je potrebné poukazat’ na sic¢asné znenie § 14 ods. 5 pism. ¢) Zakona o konkurze, ktoré uz v
suCasnosti umoziiuje pokracovanie vo vykone zabezpeCovacieho prava po zacati konkurzného
konania vo vztahu k aktivam, ktoré moze byt poskytnuté ako predmet finan¢nej zabezpeky — teda
pohladavky z uc¢tu alebo inej formy vkladu a prevoditeI'né cenné papiere. Vynimka tykajlca sa
vykonu prav z finan¢nej zabezpeky v konkurznom konani uz teda v sucasnosti v slovenskom prave
existuje, podstata nasho navrhu smeruje teda k potvrdeniu platnosti tejto vynimky aj po vyhlaseni
konkurzu.

Pokial' ide o konkrétnu obavu tykajucu sa upravy poradia uspokojenia veritelov, vo vztahu k
cennym papierom plati, ze tieto nemozu byt zalozené viackrat, a preto nie je potrebné upravovat’

' Ako vysvetluje recital 5 Smernice: ¢lenské §taty by kvéli zvyseniu pravnej istoty dohéd o financnych zarukéch mali zabezpedit, aby sa niektoré
ustanovenia pravnych predpisov o platobnej neschopnosti na takéto dohody nevztahovali, a to najmd ustanovenia, ktoré by branili ucinnej
realizdcii financnych zdaruk alebo spochybnili platnost’ siicasnych technik, ako napr. bilaterdlneho konecného cistého ziictovania, poskytovania
dodatocnych zaruk a nahrad zaruk.
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poradie uspokojenia veritelov. V pripade ostatnych druhov zalohu je mozné poradie uspokojenia
upravit’ aj v prislusnej osobitnej Uprave.

Napokon, rozumieme Ze problémom mdze byt rozdelenie vytazku z predmetu zabezpecenia v
rozsahu, ktory presahuje zabezpeceny zavdzok zo zmluvy o zdvere€nom vyrovnani a stvisiacej
dohody o finan¢nej zabezpeke. V praxi sa vSak takito situacia vyskytuje minimalne, kedze
Standardna trhova prax je vyrovnavat’ hodnotu zabezpeCeného zavizku a poskytnutého zabezpeCenia
na dennej baze a cena aktiv poskytnutych ako zabezpecenie je malo volatilnd, takze riziko pohybu
trhovych cien medzi dvoma diami ocenenia je obmedzené.

Napriek vyssie uvedenym skutoCnostiam rozumieme podstate namietky Ministerstva spravodlivosti.
Napriklad, pripadny zvysny vytazok by sa mal jednoznacne vratit' do konkurznej podstaty a byt
rozdeleny ostatnym veritelom, v opa¢nom pripade by iSlo o bezdovodné obohatenie zabezpeceného
veritela. Otvara sa tak priestor pre precizovanie ustanovenia o obmedzenych uc¢inkoch konkurzného
a reStrukturalizacného konania na zmluvy o finan¢nych zabezpekach tak, aby boli zachované
poziadavky Smernice a ucastnikov trhu a tiez chranené prava ostatnych veritelov v konkurze alebo
reStrukturalizacii. Predpokladame, Ze také rieSenie by sa mohlo dotykat § 14 (GCinky zacatia
konkurzného konania), § 50 (zabezpecovacie prava v konkurze), § 69 a 70 (spenazenie majetku v
oddelenej podstate), § 114 (GCinky restrukturalizacie) a § 180 Zakona o konkurze. Ak by
Ministerstvo spravodlivosti k navrhovanym Upravam zaujalo v principe pozitivne stanovisko, radi
poskytneme pomoc pri priprave konkrétneho znenia.

K clanku Il @ 1l navrhu — zaradenie vupravy financnej zabezpeky v slovenskom pravnom systéme

Rozumieme vyhrade Ministerstva spravodlivosti 0 mozZnej neprehl’adnosti Upravy institutu financnej
zabezpeky v dvoch pravnych predpisoch.

Toto rozdelenie vzniklo vyluéne v nadvdznosti na existujuce rozdelenie Upravy podla predmetu
finan¢nej zadbezpeky — financna zabezpeka, ktorej predmetom je pohladavka z uctu alebo inej formy
vkladu je upravend v Obcianskom zakonniku a finan¢na zabezpeka, ktorej predmetom su cenné
papiere je obsiahnuta v zakone ¢. 566/2001 Z. z. o cennych papieroch a investi¢nych sluzbach.

Mozno suhlasit’ s nazorom, Ze zjednotenie Upravy v jednom predpise a odstranenie vzajomnych
odkazov by napomohlo prehl'adnosti upravy.

Bez toho, aby sme vyraznejSie preferovali zaradenie Gipravy v tom ¢i onom predpise, pri zvazovani
otazky zaradenia Upravy finanénych zabezpek je potrebné poukézat’ aj na ich Specificky charakter.
Hoci ide o zabezpecovaci institat, tyka sa len urcitého okruhu subjektov, ur¢itého druhu predmetu
zabezpecenia a urcitého okruhu pravnych vztahov. Financné zabezpeky su tak svojou povahou
institut na pomedzi vSeobecného obc¢ianskeho a osobitného finanéného prava.

Tieto $pecifikd do znaénej miery komplikuju jednozna¢né zaradenie institatu. Napriklad v Ceskej
republike je uprava financnych zaruk zaradena do Obchodného zdkonnika avsak v budtcnosti buda
financné zabezpeky pravdepodobne upravené v osobitnom zdkone.? Podobne Rakusko ako dalsia
relativne blizka a pribuzné jurisdikcia ma samostatny zakon o finanénych zabezpekach.
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Mozno len podporit’ nazor, ze pokial maju byt financné zabezpeky upravené v Obcianskom
zakonniku, mali by sa zohl'adnit’ jeho ucinky aj v kontexte rekodifikacnych prac. Nazdavame sa
vsak, ze zmeny v Uprave finanénej zabezpeky v Slovenskej republiky st potrebné pomerne naliehavo
a navrh by preto nemal byt sucastou az nového Obclianskeho zidkonnika v moZno vzdialenej
budicnosti. V' prospech tohto ndzoru sved¢i aj to, Ze financné zabezpeky nie su disto
obc¢ianskopravny institut.

Bez ohl'adu na naro¢nost’ a délezitost’ diskusie o zaradeni navrhu, sme presvedceni, ze pokial’ dojde k
zhode ohladom podstaty navrhu, bude mozné nasledne navrh systematicky zaradit’ tak, aby bolo
dosiahnutd maximalna prehl'adnost’ pravnej Gipravy.

K ¢lanku Il a Il navrhu — financna zabezpeka vo forme prevodu viastnickeho prava ako novy
zabezpecovaci institut

Sthlasime, ze finan¢na zabezpeka vo forme prevodu vlastnickeho prava skutocne je novy
zabezpecovaci institit v slovenskom pravnom poriadku. Jeho obsah vyplyva zo Smernice a podla
nasho nazoru ho nemozno stotoznit’ so zabezpecovacim prevodom ako ho pozna slovensky pravny
poriadok. Vytvorenie tohto nového zabezpecovacieho institatu v slovenskom prava sa preto javi ako
vyZadované Smernicou.

K clanku Il a Il navrhu — mozny vplyv na spotrebitel’ské prava

Nie je v ziadnom pripade nasim umyslom ohrozit’ alebo obmedzit’ prava spotrebitel'ov na financnom
trhu. Suhlasime s Ministerstvom spravodlivosti, Ze navrhnuté znenie 8 53d ods. 3 navrhu v kontexte s
odsekom by mohlo viest’ k zahrnutiu spotrebitel'ov do rezimu zmluvy o financ¢nej zabezpeke. To vSak
nie je imyslom navrhnutého § 53d ods. 3. Znenie je mozné upravit’ v tom zmysle, Ze zmena v osobe
prijemcu alebo poskytovatel'a finan¢nej zaruky nema vplyv na platnost, ucinky a vykon prav zo
zmluvy o financnej zabezpeke, avSak iba vtedy, pokial’ taka zmenen4 osoba bude stile spadat’ do
pdvodne vymedzeného okruhu osdb.

Dalsie kroky

Dovol'te nam esSte raz pod’akovat’ za Vase stanovisko k navrhu. Ako sme uviedli na zaciatku tohto
listu, vnimame toto stanovisko vel'mi pozitivne. Chapeme, ze na predloZzenom navrhu je eSte
potrebné pracovat, na druhej strane sme ale v stanovisko Ministerstva spravodlivosti neidentifikovali
Ziadnu zasadnu vyhradu k navrhu, ktord by branila jeho zapracovaniu do pravneho poriadku
Slovenskej republiky — samozrejme po nevyhnutnej analyze a Upravach.

Postrehli sme, Ze Ministerstvo financii uz predloZilo do medzirezortného pripomienkového konania
navrh novely zakona o cennych papieroch, ktorym sa preberaju ustanovenia smernice Eurdpskeho
parlamentu a Rady 2009/44/ES zo 6. maja 2009, ktorou sa meni a dopiiia smernica 98/26/ES o
kone¢nom zuctovani v platobnych systémoch a zuctovacich systémoch cennych papierov a smernica
2002/47/ES o dohodach o finanénych zarukach, pokial’ ide o0 prepojené systémy a Uverové
pohl'adavky (d’alej Doplitujiica smernica).

Zverejneny navrh novely prebera ustanovenia Doplitujucej smernice, neobsahuje vSak ziadne zmeny
vyplyvajice z nasho navrhu. Povodne sme dufali, ze Slovenska republika by mohla vyuzit' prave
implementdciu Dopliiujicej smernice na vyrieSenie otdzok aj dalSich otazok spojenych so
zavereCnym vyrovnanim a financnymi zabezpekami. Slovenska republika by v tomto postupe nebola
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osamotena — pripominame priklad Ceskej republiky, ktora pravdepodobne v kratkom ase prijme
uplne novy zdkon o finan¢nych zabezpekach ale tiez Rakusko, ktoré ako jeden z mala ¢lenskym
Statom obmedzila ucinky finan¢nych zdbezpek vo vzt'ahu k obchodnym spolo¢nostiam, avsak prave
pri prileZitosti implementacie Doplitujiicej smernice toto obmedzenie bude odstranené.® Dodatoéna
Uprava zdkonov o0 zavere¢nom vyrovnani a finanénych zabezpekach sa rovnako kona v ramci
implementacie Dopliiujicej smernice vo Velkej Britanii, Pol'sku a Litve.

Bez ohl'adu na to, verime, Ze odborné diskusia o navrhu bude pokracovat’. Zaroven, vel'mi uvitame a
b b 9

podporime akukol'vek iniciativu, ktora pomoze zapracovat’ ktorakol'vek ¢ast’ naSho navrhu do novely

v ramci pokracujuceho legislativneho procesu.

Dufame, ze naSe pripomienky budete povazovat za uzitocné. Budeme cakat' na odpoved

Ministerstva financii a Ministerstva spravodlivosti vo veci d’alSiecho posudenie nasich navrhov.
V pripade akychkol'vek otdzok sa na nas nevahajte obratit’.

S pozdravom,

Dr. Peter M. Werner Dr. Jan Haizmann

Senior Director Co-chairman & Secretary

ISDA European Office EFET Legal Committee

One Bishops Square European Federation of Energy Traders
London E1 6AD, +44 20 3088 3550 jan.haizmann@efet.org

pwerner@isda.org

Silvia Bielekova - Devulder

BNP Paribas

Predsednicka pracovnej skupiny ISDA pre
Slovensko
silvia.bielekovadevulder@bnpparibas.com

® Pre viac informacii pozrite prosim: http://www.parlament.gv.at/PG/DE/XXIV/1/1_00873/pmh.shtml.
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813 11 Bratislava, Slovenska republika

Response to the position of the Ministry of Justice of the Slovak Republic with respect to the
proposal of netting and collateral law reform

Dear Ms Director, Mr General Director, Mr Director,

Thank you for your letter dated 17" of August 2010 including the response of the Ministry of Justice
of the Slovak Republic to the joint ISDA and EFET proposal of netting and collateral law reform in
Slovakia.

We appreciate the willingness of the Ministry of Finance and the Ministry of Justice to consider the
proposal and we see the statement of the Ministry of Justice as a starting point for further discussions
between us. We believe that such discussion will help improve our proposal and eliminate its
eventual shortcomings.

Please find hereunder our answers to the comments formulated by the Ministry of Justice for your
consideration.

Article | — extension of the types of counterparties and transactions subject to netting law

The Ministry of Justice states that extension of the counterparty types eligible to become parties to a
close out netting agreement is in accordance with the Directive of the European Parliament and the
Council No. 2002/47/ES of 6 June 2002 on financial collateral arrangements (the Directive), if the
other party to the agreement remains one of the originally defined persons.

We assume that this statement means that the Ministry of Justice does not have any objections to
extending close-out netting regime to the scope of counterparties and derivative transactions
proposed by ISDA and EFET.
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Article | point 4 of the law reform proposal — no effect of bankruptcy proceedings on collateral
arrangements

The Ministry of Justice is of the view that enforcement of rights over collateral assets shall be subject
to the provisions of the Act No. 7/2005 Coll. on bankruptcy and restructuring in force (the Act on
bankruptcy).

We assume, that the objection is exclusively related to the transfer of collateral by way of security.
Indeed, where the full title of ownership over collateral is transferred (as opposed to transfer of rights
by way of security), the collateral assets fall outside the scope of provisions on enforcement of rights
over the secured assets under the Act on bankruptcy. We note that most of collateral arrangements
effected in the context of derivative trading in Europe takes the form of title transfer arrangements
and collateral is rarely transferred by way of security.

We would like to refer to the Article 4 of the Directive whereby the member states are requiered to
ensure that the opening of bankruptcy proceedings will not have a negative impact on enforceability
of collateral arrangements.* It follows that according to the Directive all types of collateral
arrangements (whether based on security or title transfer approach) should receive the same treatment
and be recognised in accordance with their terms notwithstanding the provisions of insolvency laws.
Similarly, the provisions of the Article 8 of the Directive purport to exempt both types of collateral
arrangements from the regime of bankruptcy laws.

It is also necessary to mention the current wording of section 14 (5) (c) of Act on bankruptcy, which
already enables enforcement of security rights relating to collateral assets in form of cash on accounts
or other form of deposit and transferable securities after the opening of bankruptcy proceeding. An
exemption allowing enforcement of creditors® rights over collateral assets being already available
under Slovak law in course of bankruptcy proceedings, our proposal therefore aims at confirming
validity of this exemption regime also after declaration of bankruptcy.

Regarding specific concerns related to the ranking of creditors in insolvency, as far as the securities
are concerned, these cannot be pledged more than once, and for this reason it is not necessary to
regulate the priority of the creditors. In case of other collateral types it is possible to regulate the
order of distribution separately.

Finally, we recognise that issues related to ranking of creditors would remain relevant for collateral
held in excess of net exposure under transactions between the parties. However, the practical
implications shall remain minimal as it is a standard market practice to match the collateral amount
with the net amount of liabilities of the parties on a daily basis and to select collateral assets with low
volatility, in order to mitigate the risk of market movements between two valuation dates.

Notwithstanding the above, we appreciate the concerns of the Ministry of Justice. For example, any
collateral assets in excess of the amounts due by the bankrupt party (if any) should be returned to the
bankrupt's estate and be distributed among other creditors. Otherwise, it would amount to an unjust
enrichment of the secured creditor. This leaves a scope for fine-tuning the provision on limited
effects of bankruptcy and restructuring proceeding on collateral arrangements to satisfy requirements

* As explains the recital 5 of the Directive: In order to improve the legal certainty of financial collateral arrangements, Member States should
ensure that certain provisions of insolvency law do not apply to such arrangements, in particular, those that would inhibit the effective
realisation of financial collateral or cast doubt on the validity of current techniques such as bilateral close-out netting, the provision of
additional collateral in the form of top-up collateral and substitution of collateral.
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of the Directive and derivative counterparties while protecting rights of the other creditors in
bankruptcy or restructuring. We assume that such solution may affect section 14 (effects of the
opening of bankruptcy proceedings), section 50 (security rights in bankruptcy), sections 69 and 70
(realisation of assets in separate estate), section 114 (effects of restructuring) and section 180 of the
Act on bankruptcy. Upon receiving a positive response from the Ministry of Justice, we would be
happy to assist in drafting the relevant amendments.

Referring to Article Il and Il of the proposal — classification of a new collateral regime within the
Slovak legal framework

We understand the concern of the Ministry of Justice regarding a possible lack of clarity due to
regulation of collateral under two different laws.

However, our proposal merely replicates the distinction which already exists under Slovak law in
relation to the type of collateral assets — collateral in form of cash or other form of deposit is
regulated by the Civil Code and collateral in form of securities is regulated by the Act No. 566/2001
Coll. on securities and investment services.

We agree that harmonisation under one single act and removal of cross-references would help to
achieve better clarity of collateral regulation.

Without preference for a particular act, when considering the question of collateral law classification
it is necessary to mention its specific character. Even though a “security” instrument, it only relates
to certain types of counterparties, collateral assets and legal relationship. Financial collateral regime
is therefore on the boundary between civil law and special finance law.

Due to such specificity, the collateral regime cannot be clearly classified. For example in the Czech
Republic the collateral regulation is currently part of the Commercial Code, but in the future the
collateral regime would probably be regulated by a special act.” Similarly, Austria is another
relatively close jurisdiction with a special act on collateral.

We can only agree that if the collateral regulation would be incorporated into the Civil Code, the
impact should be considered in the context of ongoing recodification work. We believe on the other
hand, that changes in collateral regulation in the Slovak Republic are necessary and quite urgent and
therefore the proposal should not wait to become part of a new Civil Code in perhaps distant future.
This is also supported by the fact that financial collateral is not a purely civil law instrument.

Irrespective of the difficulties and the importance of such discussions on law classification, we are
convinced that if a consensus is reached in essence now, an orderly classification will subsequently
remain possible to achieve the required legislative clarity.

Referring to Article Il and Ill of the proposal — transfer of ownership right as a new collateral
regime

We agree that the collateral arrangement in the form of a transfer of ownership right is truly a new
collateral instrument in the current Slovak legal framework. It stems directly from the Directive and,

® More information on: http://www.mfcr.cz/cps/rde/xchg/mfcr/xsl/ft_kt_financni_zajisteni.html.
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in our opinion, cannot be assimilated to any existing collateral concept under Slovak law. Introducing
this new type of collateral regime seems therefore necessary in accordance with the Directive.

Referring to Article 11 and 111 of the proposal —possible effect on consumers' rights

It is not our intention to affect or limit consumers’ rights in the financial markets. We agree with the
Ministry of Justice that the proposed wording of section 53d (3) might lead to eligibility of, inter alia,
consumers as counterparties to collateral arrangements. However this is not the intention of the
proposal. It is possible to modify the wording in such way that the substitution of a party to a
collateral arrangement would have no impact on validity, effects and exercise of the rights under the
collateral arrangement, providing that such new party still falls within the range of the originally
defined persons.

Further steps

Let us again express our thanks for sharing your comments to our proposal. As stated above, it is
welcomed as a positive step forward. We understand that although it is necessary to work on the
submitted proposal, the Ministry of Justice does not have any fundamental objections preventing its
incorporation into the legal framework of the Slovak Republic — of course subject to necessary
analysis and modifications.

We noted that the Ministry of Finance submitted for consultation its amendment to the Securities Act
draft, implementing provisions of the Directive of European Parliament and Counsel 2009/44/ES of 6
May 2009, which amends the Directive 98/26/ES on settlement finality and Directive 2002/47/ES on
financial collateral arrangements (the Amending Directive).

The published proposal incorporates provisions of the Amending Directive, but does not include any
of our proposals. Originally we believed that the Slovak Republic would take this opportunity to
solve other issues relating to netting and collateral. The Slovak Republic would not have been alone
in this approach — we can take the examples of the Czech Republic which should shortly pass a new
Act on collateral and also Austria which, after having excluded corporate entities from the collateral
arrangements regime, shall remove this limitation as part of the Amending Directive implementation
process.® Additional changes, within the scope of the Amending Directive implementation, are being
made also in the UK, Lithuania and Poland.

We hope to continue our discussions. We would also welcome and support any initiatives aiming to
incorporate any part of our proposal during the ongoing legislative process.

We hope that you will find our comments useful. We look forward to receiving the response of the
Ministry of Finance and the Ministry of Justice after due consideration. Should you have any
questions, please do not hesitate to contact us.

® For more information please see: http://www.parlament.gv.at/PG/DE/XXIV/I/1_00873/pmh.shtml.
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Kind regards,

Dr. Peter M. Werner

Senior Director

ISDA European Office

One Bishops Square

London E1 6AD, +44 20 3088 3550
pwerner@isda.org

Silvia Bielekova - Devulder

BNP Paribas

Chair, ISDA Slovakia Working Group
silvia.bielekovadevulder@bnpparibas.com

Dr. Jan Haizmann

Co-chairman & Secretary

EFET Legal Committee

European Federation of Energy Traders
jan.haizmann@efet.org
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