
 

 

The wording of Statutes approved by the General  Meet ing on 8 September 2021 

(effect ive as of  13 October 2021)  

 

S t a t u t e s  of  

POWER EXCHANGE CENTRAL EUROPE, a. s.  

as a commodity exchange pursuant to Act  No. 229/1992 Coll. ,  on Commodity 
Exchanges, as amended (hereinafter referred to as the “Act”)  

 

1 RECITALS  

1.1 Name of the Commodity Exchange: POWER EXCHANGE CENTRAL EUROPE, 
a. s. (hereinafter referred to as the “Exchange”)  -------------------------------- ---  

1.2 Registered off ice of the Exchange: 110 05 Prague 1, Rybná 14   ---------------   

1.3 Types of exchange trades:  -------------------------------- -----------------------------   

a) trades in commodit ies with prompt delivery;  -------------------------------- ----   

b) f ixed-term trades in commodit ies – trades in commodity der ivat ives that  
are not investment instruments;  -------------------------------- -------------------   

c) auxil iary trades concluded on the Exchange and related to the 
commodit ies traded on the Exchange ( including, but not l imited to,  
insurance contracts,  s torage contracts, contracts for carr iage of goods 
and forwarding contracts).  -------------------------------- --------------------------   

1.4 Subjects of exchange trades (traded commodit ies or under lying assets of  
commodity derivat ives):  -------------------------------- --------------------------------   

a) electr ic ity;  -------------------------------- -------------------------------- -------------   

b) gas.  -------------------------------- -------------------------------- --------------------   

1.5 The Exchange was establ ished in accordance with Sect ion 44a  (6) of the Act 
by a change of the legal form of the or iginal commodity exchange Energet ická 
burza Praha to a joint -stock company.  -------------------------------- ---------------      

 

2 EXCHANGE MEMBERSHIP 

2.1 The persons who are st ipulated by law are members of the Exchange.  --------   

2.2 Omitted. -------------------------------- -------------------------------- --------------------   

2.3 The government representat ives in the Exchange Chamber shal l become 
members of the Exchange on the date on which they become members of the 
Exchange Chamber.  -------------------------------- -------------------------------- ------   

2.4 The persons admitted as members of the Exchange shal l become members 
on the date which is specif ied i n the decision of the Exchange Chamber on 
the admission of a new member, but not before the effect ive date of the 
granted governmental permit relat ing to the appl icat ion for admission as a 
member of the Exchange.  -------------------------------- -------------------------------    

2.5 The Secretary General of the Exchange shall keep a l ist of members of the 
Exchange. The l ist of  the members of the Exchange shall contain  the fol lowing 
informat ion:  -------------------------------- -------------------------------- ---------------   
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a) business name or designat ion, or the f i rst name and surname of the 
member of the Exchange;  -------------------------------- --------------------------   

b) registered off ice or temporary or permanent residence address of the 
member of the Exchange;  -------------------------------- --------------------------   

c) contact details of the member of the Exchange ( including, but not l imited 
to, the telephone number, e-mail address or data box ID, if  applicable),  
including specif icat ion of  the contact person;  -------------------------------- --   

d) date and manner of establishment  of membership; and  ----------------------   

e) other information specif ied by the Exchange Chamber .  ----------------------   

 

Admission of New Members  

2.6 The Exchange Chamber shall decide on admitt ing another person as a 
member of the Exchange based on such person’s applicat ion.  ------------------   

2.7 The appl icat ion for membership in the Exchange must be submitted to the 
Exchange Chamber in wr it ing through the Secretary General  of the Exchange.  
The appl icat ion or its annexes, if  appl icable,  must include:  ---------------------   

a) identif icat ion of the applicant , including at least the business name or 
designat ion, identif icat ion number ( if  assigned) and registered off ice for  
legal ent it ies, and the f irst name, surname, date of birth and temporary or 
permanent residence address for natural persons;  ----------------------------   

b) informat ion on the appl icant’s business or other act iv it ies , if  appl icable,  
f inancial statements and annual reports for the three accounting per iods  
preceding the date of submitt ing the appl icat ion;  ------------------------------   

c) a descript ion of the business group to which the appl icant belongs, 
including its shareholder or ownership structure;  ------------------------------   

d) substant iat ion of  the applicat ion with a descr ipt ion of the possible 
contr ibut ion to the future development of the Exchange.  ---------------------   

2.8 Along with the appl icat ion, the appl icant must deposit  in the Exchange’s 
account a f inancial  amount corresponding to the membership contr ibut ion 
(admission fee) set by the Exchange Chamber  for the given period, or prove 
the abi l i ty to pay the membership contr ibut ion using an alternative method. 
The Exchange Chamber shall decide on the admissibi l i ty of paying the 
membership contr ibut ion using a  specif ic alternative method. The appl icant 
is obl iged to prove the origin of the funds in the manner pursuant to Act No. 
253/2008 Coll. ,  on Certain Measures Against Money Laundering  and 
Terrorism Financing,  as amended.  -------------------------------- --------------------    

2.9 The Exchange Chamber shal l decide on the appl icat ion for membership on 
the basis of a statement of the General Meet ing of the Exchange. The 
Exchange Chamber may publ ish the appl icat ion, including its annexes, within 
the scope and under the condit ions st ipu lated by the legal regulat ions. The 
same procedure shall apply to the information provided by the members in 
accordance with Art icles 2.11 and 2.19.  -------------------------------- -------------   

2.10 When making its decision on the applicat ion, the Exchange Chamber shall be 
entirely independent, taking in to account, in part icular, the optimum number 
of members in view of the current and future development of the Exchange, 
transparency of the ownership structure of the members, integr ity of the 
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market, the need for  capital  resources and other interests of  t he Exchange. 
There is no legal ent it lement to membership in the Exchange.  ------------------   

2.11 The Exchange Chamber may request further necessary documents for its 
decision-making on the appl icat ion.  -------------------------------- -------------------   

2.12 If  the Exchange Chamber grants the appl icat ion, it  shall determine, in its 
decision, the date on which the membership arises; such date must not 
precede the effect ive date of the granted governmental permit relat ing to the 
applicat ion for admission as a member of the Exchange.  -------------------------   

2.13 If  the Exchange Chamber dismisses the appl icat ion, t he appl icant may, within 
15 days, lodge an appeal addressed to the Exchange Chamber, which shal l  
be reviewed by the General Meet ing of the Exchange following a statement 
of the Exchange Chamber. The appeal has a suspensory effect.  The decision 
of the General Meeting on the appeal shall be f inal.  -------------------------------   

2.14 If  the applicat ion is dismissed with f inal effect by the General Meet ing, the 
applicant may not submit a new appl icat ion ear l ier than one year after the 
f inal dismissal of the appl icat ion by the General Meet ing.  Af ter the f inal 
dismissal of the appl icat ion by the General Meeting, the Exchange shal l  
return to the appl icant the applicat ion, including its annexes, and the 
deposited f inancial amount corresponding to the amount of the membership 
contr ibut ion or the membership contr ibut ion provided in an alternative manner 
based on the decision of the Exchange Chamber, if  paid as of  the date of the 
dismissal decision of  the General Meeting . -------------------------------- ----------    

2.15 The appl icat ion may be subject to a fee if  st ipulated by the Exchange 
Regulat ions. I f  such a fee has been imposed, the Exchange’s bodies shal l not  
discuss the appl icat ion unt i l  the fee has been paid. The fee for  discussing the 
applicat ion is non-refundable.  -------------------------------- --------------------------   

2.16 Through the Exchange Regulat ions, the Exchange Chamber may st ipulate 
more detailed rules for the admission of new members, including other  
required essent ials of the applicat ion.  -------------------------------- ----------------   

2.17 A person who does not hold the author isat ion to manufacture or process the 
goods which are the subjects of exchange trades, or to trade in thos e goods, 
and to provide services associated with those goods, may also be admitted 
as a member of the Exchange.  -------------------------------- -------------------------   

 

Rights and Obligations of Members of the Exchange  

2.18 Under the condit ions st ipulated by law, these Statutes and other internal rules 
and regulat ions of the Exchange, a member of the Exchange has the r ight to 
 -------------------------------- -------------------------------- -------------------------------   

a) be elected to the Exchange’s bodies; and  -------------------------------- ------   

b) part ic ipate in the exchange f loors (exchange sessions).  ---------------------   

2.19 Under the condit ions st ipulated by law, these Statutes and other internal rules 
and regulat ions of the Exchange, a member of the Exchange is obl iged to:  --   

a) pay the admission fee and the annual membership contr ibut ion in the 
amount and within the t ime limit st ipulated by the Exchange Chamber in 
the Exchange Regulat ions; this obl igat ion shal l  not apply to government 
representat ives in the Exchange Chamber;  -------------------------------- -----   
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b) comply with the Act, these Statutes, the Art ic les of Associat ion, internal 
rules and regulat ions of the Exchange and decisions of the Exchange’s 
bodies issued on the basis thereof;  -------------------------------- --------------   

c) part ic ipate in further development of the Exchange;  --------------------------   

d) notify the Secretary General of the Exchange of any changes in the data 
concerning that member of the Exchange which are recorded in the l ist of  
members of the Exchange; and -------------------------------- --------------------   

e) notify the Exchange Chamber of any changes in the facts contained in the 
applicat ion for membership in the Exchange.  -------------------------------- ---  

 

Termination of Membership   

2.20 Membership in the Exchange shal l,  with the exception of government 
representat ives in the Exchange Chamber, terminate:  ----------------------------   

a) by notice;  -------------------------------- -------------------------------- --------------   

b) by the member’s exclusion from exchange trading; ----------------------------   

c) upon the member’s death;  -------------------------------- --------------------------   

d) upon terminat ion of the legal entity unless the Exchange Chamber decides 
that the membership shal l pass to a legal successor; or  --------------------   

e) by the member’s expulsion.  -------------------------------- ------------------------   

2.21 As regards the government representat ives in the Exchange Chamber, their  
membership in the Exchange shal l terminate  only upon the terminat ion of  
their membership in the Exchange Chamber ; Art icles 2.22 to 2.27 shal l apply 
only to those members of the Exchange who are not  government 
representat ives in the Exchange Chamber.  -------------------------------- ---------   

2.22 A member of the Exchange may terminate that member’s membership in the 
Exchange by a writ ten notice delivered to the Exchange Chamber through the 
Secretary General of the Exchange. The no tice per iod shal l be six months 
and shall  commence on the f irst day of the month fol lowing the del ivery of the 
notice of terminat ion to the Exchange.  -------------------------------- ---------------    

2.23 The Exchange Chamber may expel a member of the Exchange if  that member 
materially breaches that member’s  duties,  in part icular  --------------------------   

a) if  the member is in delay in the payment of the annual membership 
contr ibut ion;  or  -------------------------------- -------------------------------- -------   

b) if  the member fails to perform that member’s informat ion dut ies pursuant 
to Art.  2.19 (d) or (e) proper ly and in due t ime.  --------------------------------    

2.24 The Exchange Chamber may also expel a member of the Exchange if  the facts 
stated in that member’s membership appl icat ion change in a way that, 
according to the opinion of the Exchange Chamber, would have led to the 
dismissal of the appl icat ion at the t ime when the decision on i t  was made.  --    

2.25 The decision on expulsion must be adopted within one year of the date on 
which the Exchange Chamber learnt of the breach of the obl igat ion, but not 
later than within four years of the date on which the breach of  the obl igat ion 
occurred. The decision on expulsion must be del ivered in wr i t ing through a 
data box if  the member of the Exchange holds one, or to the address of the 
registered off ice, or to the temporary or permanent residence address of the 
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member of the Exchange specif ied in the l ist of members of the Exchange, or  
must be submitted in person to the member of the Exchange at the meeting 
of any body of the Exchange or on the exchange f loor.  ---------------------------   

2.26 A member of the Exchange may submit to the General Meeting an app l icat ion 
for review of the decision on expulsion within one month of the date of 
del ivery of the decision on expulsion.  -------------------------------- ----------------   

2.27 Termination of membership in the Exchange shall in no way prejudice the 
obl igat ion of a member of the Exchange to pay the membership co ntr ibut ion 
for the entire per iod. A person whose membership in the Exchange has 
terminated is not entit led to a refund of the membership contr ibut ion,  
admission fee or any other fees  st ipulated by the internal rules and 
regulat ions of the Exchange. -------------------------------- ---------------------------   

 

3 BODIES OF THE EXCHANGE 

3.1 The bodies of the Exchange are as fol lows:  -------------------------------- ---------   

a) General Meeting;  -------------------------------- -------------------------------- -----   

b) Exchange Chamber;  -------------------------------- --------------------------------   

c) Supervisory Board,  -------------------------------- -------------------------------- --  

d) Secretary General of  the Exchange; and  -------------------------------- -------   

e) other bodies, especial ly the Exchange Committees.  --------------------------   

3.2 Members of the Company’s bodies may be  natural persons and legal entit ies 
qualif ied for proper performance of the tasks entrusted to them on the basis 
of their professional knowledge and experience and complying with the 
requirements pursuant to the legal regulat ions.  -------------------------------- ---  

 

G e n e r a l   M e e t i  n g 

Competence of the General Meeting  

3.3 The General Meet ing is the supreme body of the Exchange. I t  shall act and 
make decisions in all  matters fal l ing within its exclusive competence pursuant 
to the legal regulat ions governing the posit ion of the General Meeting of the 
Exchange within the meaning of these Statutes  or in accordance with these 
Statutes.  -------------------------------- -------------------------------- -------------------   

3.4 The competence of the General Meet ing includes:  -------------------------------- -  

a) decision-making on an amendment of  the Art ic les of Associat ion unless 
the amendment follows from other legal facts or unless the amendment 
fol lows from an increase in the  registered capital by a decision of the 
Exchange Chamber pursuant to Section 511 of Act No. 90/2012 Coll. ,  the 
Corporat ions Act, as amended (hereinafter referred to as the 
“Corporat ions Act ”);  -------------------------------- -------------------------------- --  

b) decision-making on an increase in  the registered capital  or on the 
possibil i ty of sett ing off  a monetary receivable from the Company against  
a receivable for payment of  the issue pr ice; -------------------------------- ----   

c) decision-making on a decrease in the registered capital and on the issue 
of bonds pursuant to Section 286 of the Corporations Act;  ------------------   

d) decision-making on the acquisit ion of the Company’s own shares other 
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than an acquisit ion of shares pursuant to Sections 304 to 306 of the 
Corporations Act ; -------------------------------- -------------------------------- -----   

e) decision-making on transformation of  the Exchange provided that the 
necessary governmental permits have been granted by the competent 
public author it ies;  -------------------------------- -------------------------------- ----   

f)  decision-making on dissolut ion of the Company with l iquidat ion,  
appointment and removal of a l iquidator, approval of the f inal report on 
the process of l iquidation and a proposal for use of the l iquidat ion 
balance;  -------------------------------- -------------------------------- ----------------   

g) approving a contr ibut ion in kind in the case of an increase in the 
registered capital;  -------------------------------- -------------------------------- ----   

h) decision-making on the exclusion or l imitat ion of a pr iority r ight to acquire 
convert ible or preferred bonds, or on the exclusion or l imitat ion of a 
prior ity r ight to subscribe for new shares pursuant to Sect ion 488 of the 
Corporations Act; -------------------------------- -------------------------------- -----   

i)  decision-making on issue of opt ion cert i f icates for exercising a priority 
r ight to acquire convert ible and preferred bonds, to subscr ibe for shares 
in exercis ing r ights under preferred bonds or to subscribe for shares in 
the case of an increase in the registered capital  of the Exchange; ---------   

j )  decision-making on issue of other kinds of shares, on l imitat ion of  
transferabil i ty of registered shares and on a change of that l imitat ion, on 
a change of r ights associated with a certain kind of shares, on 
consol idat ion or div ision of shares and on the issue of a global cert if icate 
replacing shares;  -------------------------------- -------------------------------- -----   

k) elect ing and removing members of the Exchange Chamber, except for  
members of the Exchange Chamber  appointed by the competent 
governmental author ity pursuant to Section 11 (2) of the Act;  --------------   

l)  elect ing and removing members of the Supervisory Board;  ------------------   

m) decision-making on remunerat ion of members of the Exchange Chamber,  
the Secretary General and members of the  Supervisory Board, approving 
agreements on execution of off ice entered into between the Company and 
members of the Exchange Chamber, the Secretary General and members 
of the Supervisory Board, decision-making on any other performances 
provided to the members of the Exchange Chamber and the Supervisory 
Board where the r ight to such performances does not ensue from any legal 
regulat ion and where such performance is not included in agreements on 
execut ion of off ice or where no such agreements have been conclu ded;  -  

n) approving the report of the Exchange Chamber on the Exchange’s 
business act iv it ies and the state of  its assets;  -------------------------------- -  

o) approving ordinary or extraordinary f inancial statements and consol idated 
f inancial statements and, in the cases st ipulated by law, also inter im 
f inancial statements;  decision-making on distr ibut ion of prof its or payment 
of losses, and determining the distr ibut ion of shares in prof its to persons 
other than the shareholders ( in Czech: tant iémy);  -----------------------------   

p) establishing or cancel l ing reserve funds, other special -purpose funds 
replenished from prof its, as wel l as sett ing the rules for their  
replenishment and use; decision-making on al locat ions to funds and on 
their ut i l isat ion;  -------------------------------- -------------------------------- ------   

q) approving the Exchange’s annual business plan and any amendments 
thereof;  -------------------------------- -------------------------------- -----------------   

r)  approving the Exchange’s medium-term business plan as a framework for  
the Exchange’s business and any amendments thereof; ----------------------   
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s) appoint ing an auditor of the Exchange;  -------------------------------- ----------   

t)  adopt ing the Statutes of the Exchange and any amendments thereof;  -----   

u) reviewing a decision of the Exchange Chamber or the Chairperson of the 
Exchange Chamber at the request of the person concerned;   

v) approving the elect ion rules for elect ions to bodies of the Exchange;   

w) decision-making on an appeal against  a decision of the Exchange 
Chamber on dismissal of an applicat ion for membership in the Exchange;
  

x) elect ing and removing the Secretary General of the Exchange;   

y) granting and revoking procuration (general commercial power of 
representat ion, in Czech: prokura);   

z) approving the Exchange’s annual budget for the following business year,  
including all amendments thereof;   

aa) approving the execution and terminat ion of al l contracts and 
arrangements where the value of their subject exceeds the amount of EUR 
500,000 in each individual case or where the expected annual payment 
exceeds the amount of EUR 100,000 in each individual case; this shal l  
also apply to any amendments of such contracts or arrangements if  the 
amendment affects those values;   

bb) approving loans provided by the Exchange unless the loan is part of the 
approved budget of the Exchange;   

cc) decision-making on replacement of the exist ing electronic system for 
concluding exchange trades with another system;   

dd) decision-making on a change of the ent ity providing the clear ing service 
to the trading part icipants or the central counterparty service o n the 
Exchange’s market;   

ee) decision-making on the acquisit ion and disposal of interests by the 
Exchange in other entit ies, including the establishment and dissolut ion of  
businesses and branches;   

f f) decision-making on other matters that are entrusted to the c ompetence of  
the General Meeting by the Act, the Corporations Act or  the Art ic les of  
Associat ion of POWER EXCHANGE CENTRAL EUROPE, a.  s. as a joint -
stock company for cases of act ing on the Exchange or arrangement of its 
act iv it ies.   

 
3.5 The General Meeting may not reserve decision-making on matters that are 

not entrusted to the General Meeting by the Act, the Corporations Act or the 
Art ic les of Associat ion of POWER EXCHANGE CENTRAL EUROPE, a.  s. as 
a joint-stock company. -------------------------------- -------------------------------- ---  

3.6 The r ights and obligat ions of shareho lders or their proxies, if  appl icable,  
exercised at the General Meet ing shal l be regulated by the Art ic les of  
Associat ion of POWER EXCHANGE CENTRAL EUROPE, a.  s. as a joint -stock 
company.   -------------------------------- -------------------------------- -----------------   

3.7 Omitted .  -------------------------------------------------------------------------------------------------------------  

3.8 Omitted .  -------------------------------- -------------------------------- --------------------    

3.9 Issues concerning the part icipat ion of persons at the General Meet ing and 
the required essentials of the attendance l ist shall be regulated by the Art icles 
of Associat ion of POWER EXCHANGE CENTRAL EUROPE, a. s. as a joint -
stock company.-------------------------------- -------------------------------- ------------   

3.10  Omitted . ------------------------------------------------------------------------------------------------------------  



 

8  

 

 

Convening and Procedure of the General Meeting  

3.11 The rules for convening and procedure of  the General Meet ing are st ipulated 
by the Art ic les of Associat ion of POWER EXCHANGE CENTRAL EUROPE, a.  
s. as a joint-stock company.  -------------------------------- ---------------------------   

 

E x c h a n g e  C h a m b e r  

Position and Competence of the Exchange Chamber  

3.12 The Exchange Chamber is the governing body of the Exchange, which 
manages the Exchange’s act iv it ies.   

3.13 The Exchange Chamber shal l make decisions on al l matters of the Exchange 
unless they are reserved for the competence of the General Meeting or the 
Supervisory Board by the Act, the Corporations Act, these Statutes or the 
Art ic les of Associat ion.   

3.14 The Art ic les of Associat ion or a decision of the General Meeting may l imit the 
r ight of a member of the Exchange Chamber to act on behalf of the Exchange; 
however, these l imitat ions are not effect ive vis-à-vis  third part ies.   

3.15 The Exchange Chamber shal l arrange for the business management of the 
Exchange, including proper keeping of the Exchange’s accounts.    

3.16 The competence of the Exchange Chamber includes, in part icular, the 
fol lowing tasks:   

a) arranging for the preparation of,  and submitt ing to the Supervisory Board 
for review and to the General Meeting for approval,  the ordinary,  
extraordinary and consolidated f inancial statements, and inter im f inancial 
statements, if  appl icable, with a proposal for distr ibut ion of prof its or 
payment of losses;  -------------------------------- -------------------------------- ---  

b) submitt ing to the General Meet ing on an annual basis a report on the 
Exchange’s business act iv it ies and the state of its assets;  ------------------   

c) arranging for the preparat ion of materials and approving all  documents 
submitted to the General Meet ing, including materials for a change of the 
decisions adopted unless their submission fal ls within the competence of  
the Supervisory Board;  -------------------------------- ------------------------------   

d) arranging for implementation of decisions of the General Meeting;  --------   
e) submitt ing to the Supervisory Board for discussion, or for  approval,  

matters that fall within the competence of the Supervisory Board pursuant 
to the Art ic les of Associat ion; -------------------------------- ----------------------   

f)  making decisions within the rules approved by the General Meeting on 
ut i l isat ion of other funds of the Company replenished from prof its;  --------   

g) approving internal labour regulat ions where it  reserves the power to do 
so for itself ;  -------------------------------- -------------------------------- -----------   

h) proposing to the General Meet ing an auditor to verify the f inancial 
statements;  -------------------------------- -------------------------------- ------------   

i)  drawing up a report on relat ionships pursuant to Section 82 of the 
Corporations Act, which is attached to the annual report of the Exchange;
 -------------------------------- -------------------------------- --------------------------    

j )  elect ing and removing the Chairperson and Vice -Chairperson of the 
Exchange Chamber from among its members;  -------------------------------- --  

k) making decisions on the basis of an appl icat ion to admit another person 
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as a member of the Exchange and on expulsion of a member of the 
Exchange on the basis of ser ious non-performance of obl igat ions by that  
member; -------------------------------- -------------------------------- ----------------   

l)  proposing to the General Meet ing amendments of the Statutes, dissolut ion  
of the Exchange, appointment of a l iquidator and the l iquidator’s fee;  ----    

m) decision-making on use of the Exchange’s assets unless such a decision 
fal ls within the competence of the General Meet ing;  --------------------------   

n) determining the condit ions under which admission t ickets t o exchange 
f loors (exchange sessions) may be issued;  -------------------------------- -----   

o) taking measures to maintain order on the exchange f loor and fairness of  
the exchange trades;  -------------------------------- --------------------------------   

p) adopt ing the Exchange Rules and any amendments thereof and 
determining the manner of keeping records of exch ange trades;  -----------   

q) appoint ing and removing Trading Off icers with the consent of the 
Exchange Commissioner and supervis ing them;  -------------------------------   

r)  prohibit ing a member of the Exchange from attending the exchange f loors;
 -------------------------------- -------------------------------- --------------------------   

s) permitt ing the act iv it ies of pr ivate Trading Off icers on t he Exchange;  -----   
t)  determining and publ ishing the pr ices of commodit ies and commodity 

derivat ives;  -------------------------------- -------------------------------- ------------   
u) elect ing and removing members of the Exchange Committees;  -------------   
v) issuing detai led rules for the individual areas of its competence as def ined 

in the Statutes, in part icular for the admission of new members, for issuing 
admission t ickets to exchange f loors, for appoint ing members of the 
Exchange Committees, the fee rules and the discipl inary rules;  ------------   

w) decision-making on the amount and payment dates of annual membership 
contr ibut ions and admission fees;  -------------------------------- ----------------   

x) determining the amount of the Exchange fees and the condit ions of their  
payment;  -------------------------------- -------------------------------- ---------------   

y) performing other duties entrusted to the exclusive competence of the 
Exchange Chamber by the Civil Code or the Corporations Act.  -------------   

 
3.17 When carrying out its act iv it ies, the Exchange Chamber shal l fol low the legal 

regulat ions, the Art icles of Associat ion of POWER EXCHANGE CENTRAL 
EUROPE, a. s. as a joint -stock company and these Statutes. Subject to 
compliance with the principles set out in the f irst sentence, the Exchange 
Chamber shal l further fol low the instruct ions of the General Meeting.  The 
Exchange Chamber shall make decisions on al l matters of the Exchange 
unless they are reserved for the competence of the General Meet ing, the 
Supervisory Board or any other body of the Exchange by a legal regulat ion,  
the Art ic les of Associat ion or these Statutes.  

 

         Addressing Protests Against Decisions of the Exchange Chamber  

3.18 A person whose r ights have been direct ly affected by a decision of the 
Exchange Chamber or the Chairperson of the Exchange Chamber may 
request that the General Meet ing review that decision.  

3.19 The applicat ion to review a decision pursuant to Art.  3.18 must be submitted 
to the Exchange Chamber in wr it ing not later than within 15 days of receipt  
of the decision. The Exchange Chamber shall discuss the request at its next 
meeting and shal l forward it  to the General Meet ing along with its statement. 
I f  any addit ional information and opinions are required for the statement of  
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the Exchange Chamber, the request shal l also be discussed at the next  
Exchange Chamber meeting.  

 

Composition, Appointment and Term of Office of the Exchange Chamber  

3.20 The Exchange Chamber shal l have three members. Two members shall be 
elected and removed by the General Meeting. One member shal l be appointed 
and removed by the competent governmental author ity. No civ il servant or  
any other employee of a central governmental author ity of the Czech Republ ic 
may be elected or appointed as a member of the Exchange Chamber . Only a 
natural person over 21 years of age who guarantees proper execution of the 
off ice of a member of the Exchange Chamber based on such person’s 
personal characterist ics and professional qual if icat ions may become a 
member of the Exchange Chamber.  

3.21 The term of off ice of a member of the Exchange Chamber shall  be three years.  
The off ice of a member of the Exchange Chamber shal l terminate upon the 
elect ion of a new member of the Exchange Chamber, but not later than  upon 
the expiry of the part icular member’s term of off ice. Members of  the Exchange 
Chamber may be re-elected.  

3.22 A member of the Exchange Chamber may resign from off ice;  however, that  
member is obl iged to notify the body that has elected or appointed that 
member thereof. The body must discuss the resignat ion within 3 months of  
the date on which the body was notif ied of the resignation unless the 
resigning member requested any other t ime of termination of the off ice and 
the competent body approved this. The execution of the off ice of a member 
of the Exchange Chamber shal l terminate on the date on which the resignat ion 
was, or was to be, discussed by the body that has elected or appointed that  
member unless any other t ime of termination of the off ice was determined 
through the procedure pursuant to the preceding sentence.  

3.23 If  the term of off ice of a member of the Exchange Chamber elected by the 
General Meet ing expires, if  a member of the Exchange Chamber elected by 
the General Meeting resigns from off ice, or if  the execution of the off ice of a 
member of the Exchange Chamber elected by the General Meeting otherwise 
terminates, a new member of the Exchange Chamber must be elected by the 
General Meet ing within two months of the date on which the given fact  
occurred. Provided that the number of members of the Exchange Chamber 
elected by the General Meet ing has not decreased below one half ,  the 
Exchange Chamber may appoint substitute members unti l the next General 
Meeting. A co-opted member shall have all the r ights of a regular member of  
the Exchange Chamber. However, at the next General Meeting, the new 
member must be confirmed by the General Meet ing as a member of the 
Exchange Chamber,  or a new member of the Exchange Chamber must be 
elected. Where a member of the Exchange Chamber appointed by the 
competent governmental authority is appointed or removed or resigns from 
off ice as a member of the Exchange Chamber, the procedure in accordance 
with law shal l be appl ied in a manner ensur ing that the act iv it ies of the 
Exchange Chamber are not endangered .  

  

Liability, Ban on Competition and Confl ict of Interests of Members of the 
Exchange Chamber  
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3.24 Members of the Exchange Chamber are obl iged to execute their off ices with 
the necessary knowledge, di l igence and due manager ial care, as wel l as to 
maintain the confidential ity of confident ial information and of any facts whose 
disclosure to third part ies could harm the Exchange.  

3.25 A member of the Exchange Chamber who has breached the duty to act with 
due manager ial care shal l surrender to the Exchange any benefits obtained 
in connect ion with such conduct. I f  surrender ing of benef its is not possible, 
the member of the Exchange Chamber shall compensate the Exchange for  
the benefits in money.  

3.26 Any person who uses his or her inf luence in the Exchange to signif icant ly 
inf luence the conduct of the Exchange (hereinafter referred to as the 
“Inf luenced Person”), thereby causing damage to the Exchange, shall provide 
compensation for such damage unless that person proves that, when 
inf luencing the conduct of the Exchange, he or she may have reasonably 
assumed in good faith that he or she was act ing in an informed manner a nd 
in a just if iable interest of the Inf luenced Person.  

3.27 Members of the Exchange Chamber shal l be l iable to the Exchange for any 
damage pursuant to the appl icable provisions of the Corporat ions Act.  

3.28 Members of the Exchange Chamber shall  be l iable for any dam age caused to 
the Exchange by complying with an instruct ion of the General Meet ing only 
provided that the instruct ion of the General Meet ing is at variance with legal 
regulat ions.  

3.29 Liabi l i ty of members of the Exchange Chamber in special cases is st ipulated 
especial ly by the Corporations Act.  

3.30 Omitted.  

3.31 Omitted.   

3.32 The ban on competi t ion of a member of the Exchange Chamber shal l be 
governed by the appl icable provisions of the Corporations Act.  

3.33 A member of the Exchange Chamber is obl iged to notify the Supervisory 
Board if  that member executes the off ice of a governing body, member of a 
governing body or any other body of another legal entity.   

3.34 If  a member of the Exchange Chamber learns that, in the execution of that  
member’s off ice, that member’s interests or the interests of persons close to 
that member or persons inf luenced or control led by that member may get into 
confl ict with the interests of the Exchange, that member shal l inform the other 
members of the Exchange Chamber and the Supervisory Board t hereof in 
writ ing without undue delay.  

3.35 The Supervisory Board or the General Meeting may suspend, for a defined 
period, the execution of off ice by a member of the Exchange Chamber elected 
by the General Meet ing if  that member of the Exchange Chamber reports  a 
confl ict of interest pursuant to the preceding paragraph.  

 

Meetings and Decision-Making of the Exchange Chamber  

3.36 The Exchange Chamber shal l meet as and when required. I t  shall be 
convened by its Chairperson or a member of the Exchange Chamber 
author ised by the Chairperson. At the wri t ten request of at least 2 members 
of the Exchange Chamber, the Chairperson or a memb er of the Exchange 
Chamber author ised by the Chairperson is obl iged to convene an Exchange 
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Chamber meeting so that the meeting takes place within 15 days of del ivery 
of the request. The request must include a reasoning and a draft  agenda.  

3.37 A wr it ten invitat ion to the Exchange Chamber meet ing must contain the 
meeting agenda, date and venue of the meeting and must be del ivered to the 
individual members of the Exchange Chamber and the Exchange 
Commissioner not later than 5 days before the date of the meeting un less the 
agenda and date of the meet ing were noti f ied to al l members of the Exchange 
Chamber at the previous meeting. The Exchange Chamber may decide on 
matters that were not included in the agenda of the meeting only if  al l  
members of the Exchange Chamber  are present . The wr it ten invitat ion may 
be del ivered to the members of the Exchange Chamber in any demonstrable 
form and, in addit ion to using the services of a postal l icen se holder,  
especial ly through a public data network, to the electronic address of each 
part icular member of the Exchange Chamber, using a data box, fax or telex.  

3.38 Exchange Chamber meetings shal l be chaired by its Chairperson or a member 
of the Exchange Chamber author ised by the Chairperson.  

3.39 The fol lowing pr inciples ensuing from the regulat ion of relat ionships 
associated with the meetings and decision -making of the Exchange Chamber 
as st ipulated by the Act shall be appl ied to the meetings and decision -making 
of the Exchange Chamber accordingly, with regard to the number of members 
of the Exchange Chamber and their representat ion according to their elect ion 
by the General Meeting or appointment by the competent governmental 
author ity:  

a) unless st ipulated otherwise, the Exchange Chamber may meet if  both a 
majority (more than 50%) of the members  of the Exchange Chamber 
elected by the General Meeting and a majority (more than 50%) of the 
members appointed by the competent governmental author ity are present;
 -------------------------------- -------------------------------- --------------------------    

b) unless st ipulated otherwise, a decision of the Exchange Chamber requires 
the consent of a majority (more than 50%) of votes of the members 
present;  -------------------------------- -------------------------------- ---------------   

c) if  the Exchange Chamber decides on  -------------------------------- ------------   

1. the elect ion or removal of the Chairperson of the Exchange 
Chamber or the Secretary General of the Exchange;  ------------------   

2. the adoption or amendment of the Exchange Rules; or  ---------------   

3. a protest against a decision of any of the Exchange Committees or 
the Chairperson of  the Exchange Chamber which concern the 
author isat ion to trade on the Exchange or any exchange trades,  ---  

these decisions are val id only if  the Exchange Chamber ma kes its 
decisions in the presence of at least two thirds of its members elected by 
the General Meeting and appointed by the competent governmental 
author ity and if  at least two thirds of the members present voted in favour 
of the adopt ion of the decision;  -------------------------------- -------------------   

d) in the case of a t ie, the chair ing person shal l have the casting vote.  

3.40 The appl icat ion of the principles pursuant to paragraph 3.39 with appl icat ion 
of the f irst sentence of Art.  3.20 means, in respect of the Exchange, that, in 
al l cases, its Exchange Chamber may in fact only meet if  al l of its members 
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are present; in al l cases, the consent of al l i ts members is required for  the 
decision of the Exchange Chamber.  

 

3.41 The Secretary General of the Exchange may also part ic ipate in the Exchange 
Chamber meetings with an advisory vote. Other persons invited by the 
Exchange Chamber may also part icipate in the Exchange Chamber meetings.  

3.42 Minutes shal l be drawn up on the course of an Exchange Chamber meeting 
and its decisions; the minutes shall be signed by th e chair ing person and the 
minutes clerk. The minutes shal l specify the names of the members of the 
Exchange Chamber who voted against the individual decisions or who 
abstained from voting.  I f  any member has a dif ferent opinion on any item on 
the agenda of the meeting under discussion, that member’s opinion must be 
recorded in the minutes at that member’s request. Each member of the 
Exchange Chamber shall receive a copy of the minutes.    

3.43 The Exchange Chamber may also make decisions outside a meetin g by voting 
in writ ing or by means of communicat ion technology or through a publ ic data 
network (telephone, fax, e-mail,  data box, etc.) provided that al l i ts members 
agree therewith. A member who voted in favour of or against the adopt ion of  
the draft  or who expressly abstained from voting shal l be deemed to agree 
with the decision-making performed outside the meet ing. The members who 
cast their votes are considered present. A decision made outside a meet ing 
must be recorded in the minutes of the next Exch ange Chamber meeting.  

3.44 At its own discret ion,  the Exchange Chamber may also invite members of the 
Supervisory Board, employees of the Exchange and other persons to its 
meeting. The invitat ion is binding on the Exchange’s employees.  

3.45 Exchange Chamber meetings  may be attended by a member of the 
Supervisory Board appointed by the Supervisory Board.  

3.46 Exchange Chamber meetings may also be attended and votes may be cast at 
those meet ings with the use of technical means enabl ing the t ransmission  of  
image and sound,  or even only sound, in real t ime, provided that these means 
clearly ident ify the voting person (by image, sound).  In that case, the member 
voting in this manner shal l be deemed present. A record must be made in the 
minutes of the relevant Exchange Chamber meeting of part icipation of a 
member of the Exchange Chamber by remote access pursuant to the f irst  
sentence.  

 

S u p e r v i  s o r y  B o a r d  

Position and Competence of the Supervisory Board  

3.47 The Supervisory Board is the supervisory body of the Company. The 
Supervisory Board shal l supervise the exercise of the competence of the 
Exchange Chamber and the Exchange’s act iv it ies .  

3.48 Members of the Supervisory Board may inspect al l documents and records  
concerning the act iv i t ies of the Exchange and check whether the account ing 
records are kept properly and in accordance with the real ity and whether the 
business act ivit ies of the Exchange are carr ied out in accordance with the 
legal regulat ions, the Art ic les of Associat ion of POWER EXCHANGE 
CENTRAL EUROPE,  a. s. as a joint -stock company and instruct ions of the 
General Meeting. For its supervisory act iv it ies, the Supervisory Board may 
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request information from the Exchange’s auditor and co -operate with the 
auditor from t ime to t ime.  

3.49 Furthermore, the Supervisory Board shal l,  in part icular:  

(a) during its supervisory act iv it ies, check the exercise of the competence of  
the Exchange Chamber, in part icular the performance of the tasks 
imposed on the Exchange Chamber by a decision of the General Meeting,  
the compliance by the Exchange with the Art icles of Associat ion of  
POWER EXCHANGE CENTRAL EUROPE,  a. s. as a joint -stock company 
and legal regulat ions, the business act iv it ies of the Exchange, the state 
of its assets, its receivables and l iabil i t ies as wel l as the keeping and 
conclusiveness of the accounts, and inform the General Meeting of the 
results, conclusions and recommendat ions fol lowing from the supervisory 
act iv it ies;  -------------------------------- -------------------------------- --------------   

(b) review the ordinary, extraordinary and consolidated f inancial statements,  
and interim f inancial statements, if  appl icable, and the proposal for  
distr ibut ion of prof its or other internal resources or for payment of losses,  
and submit its opinion to the General Meeting ;-------------------------------- -  

(c) inform the General Meeting, if  required by the interests of the Exchange, 
of its f indings and propose to the General Meeting the necessary 
measures to remedy the ascertained shortcomings ; ---------------------------   

(d) represent the Exchange through its designated member in a dispute 
init iated against the members of the Exchange Chamber in proceedings 
before courts and other bodies;  -------------------------------- -------------------   

(e)  convene the General Meeting under the condit ions st ipulated by the 
Corporations Act; -------------------------------- -------------------------------- -----   

( f)  suspend the execution of off ice by a member of an elected body in the 
case of a confl ict of interests;  -------------------------------- ---------------------    

(g) exercise other competences entrusted to it  by the Corpora t ions Act.  ------   
 

3.50 The Supervisory Board shal l comply with the pr inciples approved by the 
General Meet ing provided that those principles comply with legal regulat ions.  

 

Composition, Appointment and Term of Office of the Supervisory Board  

3.51 Members of the Supervisory Board shall be elected and removed by the 
General Meeting.   
No member of the Supervisory Board may simultaneously be a member of the 
Exchange Chamber,  author ised agent ( in Czech: prokurista ) or any other 
person authorised to act on behalf of the Exchange according to the entry in 
the Commercial Register.  

3.52 The term of off ice of  members of the Supervisory Board shal l be f ive years. 
The f irst term of off ice of members of the Supervisory Board shal l be one year 
from the incorporation of the Company. The off ice of a member of the 
Supervisory Board shal l terminate upon the elect ion of a new member of the 
Supervisory Board, but not later than  upon the expiry of  the part icular  
member’s term of off ice. Members of the Supervisory Boa rd may be re-
elected. Members of the Supervisory Board may resign from their off ices as 
members of the Supervisory Board; however, they are obl iged to notify the 
General Meeting thereof in writ ing . The General Meeting is obl iged to discuss 
the resignat ion without undue delay, but not later than at the next meet ing 
after del ivery of the notice of resignat ion to the Company. The execut ion of 
the off ice shal l terminate on the date on which the resignat ion was, or was to 
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be, discussed by the General Meet ing unl ess the General Meeting approves, 
at the request of the resigning member of the Supervisory Board, any other 
t ime of terminat ion of that member’s off ice.  

3.53 If  the term of off ice of a member of the Supervisory Board expires, if  a 
member of the Supervisory Board resigns from off ice or if  the execut ion of 
off ice by a member of the Supervisory Board otherwise terminates, a new 
member of the Supervisory Board must be elected by the General Meeting 
within two months of the date on which the given fact occurred.  Provided that  
the number of members of the Supervisory Board elected by the General 
Meeting has not decreased below one half ,  the Supervisory Board may 
appoint substitute members in l ieu of the members whose term of off ice in 
the Supervisory Board has term inated pursuant to the f irst sentence; the term 
of off ice of such substitute members shal l last unti l the next General Meeting.  

3.54 Members of the Supervisory Board shal l elect the Chairperson of the 
Supervisory Board from among themselves.  

 

Meetings and Decision-Making of the Supervisory Board  

3.55 The Supervisory Board shal l make decisions at its meet ings.  

3.56 The Supervisory Board shal l usual ly meet four t imes a year.  

3.57 Supervisory Board meetings shal l be convened by a writ ten invitat ion by its 
Chairperson, who shal l also chair the meetings. I f  the Chairperson of the 
Supervisory Board is not present at the meeting, the members present shal l  
elect a person to chair the meet ing from among themselves.  The writ ten 
invitat ion may be delivered to the members of the Supervisory Board in any 
demonstrable form and, in addit ion to using the services of a postal l icen se 
holder, especial ly through a public data network, to the electronic address of  
each part icular member of the Supervisory Board, using a data box, fax or 
telex.   

3.58 The Supervisory Board shal l have a quorum if  a majority (more than 50%) of  
its members is present at the meeting. The consent of a majority of votes of  
the members present is required for adoption of a resolut ion. Each member 
of the Supervisory Board shal l have one vote.  

3.59 The Chairperson of the Supervisory Board is  obl iged to convene a 
Supervisory Board meeting whenever this is requested by any of the members 
of the Supervisory Board or by the Exchange Chamber; the request must 
contain the proposed agenda and the reasons for convening it .  

3.60 A Supervisory Board meeting shall usual ly be held at the regi stered off ice of  
the Company unless the Supervisory Board resolves otherwise. The 
Supervisory Board may decide on matters that were not included in the 
agenda of the meet ing only if  all members of the Supervisory Board are 
present.  

3.61 At its own discret ion, the Supervisory Board may also invite members of the 
Exchange Chamber, employees of the Exchange and other persons to its 
meeting. Such invitat ion is binding on the Exchange’s employees.  

3.62 Minutes shall be drawn up on the course of the Supervisory Board meet i ngs;  
the minutes shal l be signed by the chair ing person. The minutes shal l specify 
the names of the members of the Supervisory Board who voted against the 
adopt ion of the individual decisions or who abstained from voting. The 
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minutes shall also include the  opinions of a minority of members of the 
Supervisory Board who were outvoted if  they so request .  

3.63 The Supervisory Board may also make decisions outside a meeting by vot ing 
in writ ing or by means of communicat ion technology or through a publ ic data 
network (telephone, fax, e-mail,  data box, etc.) provided that al l i ts members 
agree therewith. For the purposes of determining whether t he Supervisory 
Board has a val id quorum, a member voting by means of communication 
technology shal l be deemed present. The record of vot ing must be attached 
to the minutes of the next Supervisory Board meeting.  

3.64 Supervisory Board meetings may also be attended and votes may be cast at  
those meet ings with the use of technical means enabl ing the transmission of  
image and sound, or even only sound , in real t ime, provided that these means 
clearly ident ify the voting person (by image, sound).  In that case, the me mber 
voting in this manner shal l be deemed present. A record must be made in the 
minutes of the relevant Supervisory Board meeting of part icipation of a 
member of the Supervisory Board at the Supervisory Board meeting by remote 
access pursuant to the f irst  sentence.  

3.65 The costs associated with the meetings and other act ivit ies of the Supervisory 
Board shal l be borne by the Exchange. Members of the Supervisory Board 
are ent it led to reimbursement of demonstrable costs associated with the 
execut ion of their off ices.  

 

Liability and Ban on Competition of Members of the Supervisory Board  

3.66 Members of the Supervisory Board are obliged to perform their dut ies 
fol lowing from their off ices with due manager ial care as well as to maintain 
confident iality of confidential information and any facts whose disclosure to 
third part ies could harm the Exchange.  

3.67 Members of the Supervisory Board shal l be l iable pursuant to the appl icable 
provisions of the Corporations Act.  

3.68 The ban on compet it ion of a member of the Supe rvisory Board shal l be 
governed by the appl icable provisions of the Corporations Act.  

 

S e c r e t a r y  G e n e r a l  

3.69 The Secretary General of the Company shal l be elected and removed by the 
General Meeting.  -------------------------------- -------------------------------- ---------   

3.70 The Secretary General of the Company:  -------------------------------- -------------   

a) shall usual ly arrange for implementation of the decisions of the Exchange 
Chamber;  -------------------------------- -------------------------------- --------------   

b) shall direct ly or indirect ly manage and check the act iv it ies of the 
Company’s employees; -------------------------------- ------------------------------   

c) shall adopt measures to maintain confident ial ity of the information 
disclosed to employees of the Exchange;  -------------------------------- -------   

d) shall prepare documents for Exchange Chamber meetings and archive 
minutes of the Exchange Chamber meet ings and the General Meetings;  -  

e) shall publ ish the conclusions and communicat ions of the Exchange 
Chamber;  -------------------------------- -------------------------------- --------------   
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f)  shall be responsible for maintaining order on the exchange f loors, with 
the r ight to expel any persons who disturb the order and ignore the 
Secretary General’s instruct ions;  -------------------------------- -----------------   

g) is author ised, in accordance with these Statutes and with the Exchange 
Regulat ions, to make decisions on submitt ing cases of breach of the 
Statutes, the Exchange Rules and/or Exchange Regulat ions to the 
Discipl inary Committee for discussion;  -------------------------------- ----------   

h) shall arrange for keeping of the Exchange’s accounts and preparation of 
the annual report,  including a report on budget fulf i lment;  -------------------   

i)  shall perform other tasks entrusted to the Secretary General by the 
Statutes and the Exchange Chamber.  -------------------------------- ------------   

3.71 The Secretary General shal l be entrusted with the fol lowing act iv it ies, which 
otherwise fal l within the competence of the Exchange Chamber:  ---------------   

a) changing the trading hours in the cases st ipulated by the Exchange Rules;
  

b) suspending trading on the Exchange in the cases st ipulated by the 
Exchange Rules;  -------------------------------- -------------------------------- -----   

c) determining the place and t ime of the exchange f loors.  ---------------------   

3.72 When carrying out the Secretary General’s act iv it ies, the Secretary General 
shall fol low the instruct ions given by t he Exchange Chamber. The Secretary 
General has the r ight to part icipate in General Meetings, Exchange Chamber 
meetings and meetings of the Exchange Committees with an advisory vote.  -  

  

O t h e r  B o d i e s  o f  t  h e  C o m p a n y  

 

Exchange Committees   

3.73 The Exchange Chamber may establ ish Exchange Committees to perform its 
act iv it ies set out in Section 12 (2)(b) and (d) to ( l)  of the Act.  

3.74 The Exchange Committees may be permanent or temporary.  

3.75 Members of the Exchange Committees shal l be elected by the Exch ange 
Chamber from among experts in the relevant area.   

3.76 Members of the Exchange Committees shal l be appointed and removed by 
the Exchange Chamber. The Exchange Chamber shall elect its Chairperson 
from among the members of the Exchange Committee.  ---------------------------   

3.77 Meetings of the individual Committees shal l be held as and when required.  
Committee meetings shall be convened by their Chairpersons or members of  
the Committees appointed by them. The writ ten invitat ion may be del ivered 
to the Committee members in any demonstrable form and, in addit ion to using 
the services of a postal l icence holder, especial ly through a public data 
network, to the electronic address of each part icular member of the Exchange 
Committee, using a data box, fax or telex. Decisions of the Committees sha l l  
be adopted by a simple major ity of votes provided that a majority (more than 
50%) of their members is present at the meeting. In the case of a t ie, the 
Chairperson shal l have the cast ing vote.  
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3.78 The Chairperson of  the Committee or a representat ive appointed by the 
Chairperson is obl iged to submit the decision of the Commit tee at the next 
Exchange Chamber meeting.  

 

4 EXCHANGE TRADING 

Persons Authorised to Engage in Exchange Trading and Persons 
Excluded from Exchange Trading  

4.1 The following persons are author ised to engage in exchange trading:  ---------   

a) members of the Exchange, except for members of the Exchange Chamber 
appointed by the competent governmental authority;  

b) other persons provided that they hold the authorisat ion to manufacture or 
process the goods which are the subjects of exchange trades, or  to trade 
in those goods, and to provide services associated with those goods, and 
provided that they have a val id admission t icket to the exchange f loor;  ---   

c) legal entit ies established by law to regulate the commodit ies market or to 
create and protect material reserves.  -------------------------------- -------------   

4.2 The persons authorised to engage in exchange trading pursuant to Art.  4.1 
(b) may conclude exchange trades only through the Trading Off icers. The 
persons author ised to engage in exchange trading pursuant to Art.  4.1 (a) 
and (c) may also conclude exchange trades direct ly.  ------------------------------   

A member of the Exchange Chamber appointed by the competent 
governmental authori ty is not author ised to intermediate or otherwise arrange 
for the exchange trades.  -------------------------------- --------------------------------   

4.3 A legal entity author ised to engage in exchange trading shal l ,  with the pr ior  
consent of the Exchange Chamber, appoint one or more natural persons as 
its authorised representat ives who wil l  conclude exchange trades on its 
behalf.  Only a person having no criminal record within the meaning of Section 
40 (2), with the appl icat ion of Section 5a of the Act, may act as an author ised 
representat ive. The Exchange Chamber may st ipulate further requirements 
applicable to authorised representat ives in the Exchange Regulat ions. The 
power of attorney must be granted in writ ing and the signature of the 
author ised representat ive must be off ic ially authent icated; this shal l also 
apply to a power of attorney granted to a representat ive of a natural person.  
I f  the requirements of the law for the off ic ial authenticat ion of a si gnature are 
met, the power of attorney may be drawn up in digital form instead of printed 
form and must be signed using the recognised electronic signature (Section 
6 of Act No. 297/2016 Coll. ,  on Trust Services for Electronic Transactions).  
I f  the Exchange is presented with a power of attorney that was created by a 
conversion from a printed original into digital form or vice versa ,  the 
conversion must be carr ied out by means of an author ised conversion of  
documents.  -------------------------------- -------------------------------- -----------------   

4.4 The persons author ised to engage in exc hange trading are obliged to:  --------   

a) comply with the regulat ions concerning exchange trading;   

b) report the prices achieved on the basis of  direct trades;  

c) adopt the method of exchange trade clear ing determined by the 
Exchange; and 
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d) perform the obl igat ions following  from exchange trades properly and in 
due t ime.  

4.5 The following persons are excluded from engaging in exchange trading:  ------   

a) persons who no longer comply with the requirements set out in Art.  4.4 of 
these Statutes. A decision on exclusion shall be delivered by r egistered 
mail or by personal del ivery to the authorised representat ive;  --------------   

b) persons in relat ion to whose assets bankruptcy has been declared or 
sett lement has been permitted or persons in relat ion to whom a 
bankruptcy petit ion has been dismissed on the groun ds of insuff ic ient  
assets for a period of two years thereafter, persons who are insolvent or  
persons in relat ion to whom an insolvency petit ion has been dismissed on 
the grounds of insuff icient assets or in respect of whom bankruptcy has 
been cancel led on the grounds of the debtor’s insuff ic ient assets for a 
period of two years after the end of the insolvency proceedings;  -----------   

c) the person whose authorisat ion to enter the exchange f loor (admission 
t icket) has been withdrawn for reasons st ipulated by the Exchange 
Chamber;  -------------------------------- -------------------------------- --------------   

d) persons who, on the grounds of their employment, off ice or any other 
posit ion on the Exchange, have an ear lier access than other persons to 
informat ion on circumstances that might affect the development of prices 
of the commodit ies t raded on the Exchange; or --------------------------------   

e) persons whose r ight  to engage in exchange trading has been withdrawn 
or suspended by the Exchange Commissioner.  -------------------------------- -  

4.6 I f  a member of the Exchange breaches that member’s duties, the Exchange 
Chamber may suspend or prohibit  that member’s part icipation in the exchange 
f loors depending on the sever ity of the breach; the detai ls shall be st ipulated 
in the discipl inary rules.  -------------------------------- -------------------------------- -  

4.7 The Exchange Chamber may suspend all or only some of the exchange trades 
if  there is a threat that transparent trading or smooth functioning of the market 
might be disrupted.  -------------------------------- -------------------------------- -------   

Trading Officers  

4.8 A Trading Off icer is an intermediary of exchange trades. A Trading Off icer 
shall be appointed and removed by the Exchange Chamber with the prior  
consent of the Exchange Commissioner. The number of posit ions of Trading 
Off icers shall be determined by the Exchange Chamber. Trading Off icers may 
perform their act ivit ies through the electronic trading system of the Exchange, 
in which case the nature of this act iv ity sha l l be adapted accordingly.  --------   

4.9 Trading Off icers shal l be selected in select ion procedures announced by the 
Exchange Chamber. A Trading Off icer must be a natural person over 21 years 
of age, with a temporary or permanent residence address in the terr itory of 
the Czech Republic, who enjoys legal capacity and who proves that he or she 
holds the necessary professional qual if icat ions by passing an examinat ion 
before a committee appointed by the competent governmental authority. A 
person who has been removed from the posit ion of a Trading Off icer pursuant 
to Sect ion 32 (3) of the Act at any commodity exchange in the Czech Republ ic 
may not be appointed as a Trading Off icer unti l the expiry of three years after  
such removal.  -------------------------------- -------------------------------- -------------    
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4.10 Trading Off icers may perform other gainfu l act ivit ies related to the trade in,  
or the manufacture,  processing or use of,  the commodit ies or commodity 
derivat ives which are the subjects of exchange trades only if  the performance 
of such other gainful act iv it ies of Trading Off icers is approved by t he 
competent governmental authority and the Exchange Chamber. I f a Trading 
Off icer breaches the prohibit ion to perform other gainful act iv it ies pursuant 
to this paragraph, the Trading Off icer may be removed by the Exchange 
Chamber.  -------------------------------- -------------------------------- -------------------   

4.11 The Exchange Chamber or  the competent governmental author ity may 
withdraw their consent to the performance of other gainful act ivit ies by the 
Trading Off icers in writ ing. The reason for withdrawing the consent must be 
specif ied in the decision on the withdrawal of the consent. I n that case, the 
Trading Off icer is obl iged to terminate the gainful act iv it ies without undue 
delay in a manner following from the appl icable legal regulat ions.  -------------   

4.12 A l ist of names of the Trading Off icers performing other gainful act iv it ies shal l  
be available on the premises of the Exchange and at every exchange session 
(exchange f loor).  This l ist  shal l include a complete l ist of those act ivit ies,  
including the posit ions in which the Trading Off icers pursue the gainful 
act iv it ies.  -------------------------------- -------------------------------- -------------------   

4.13 A Trading Off icer who performs other gainful act iv it ies may not be a member 
of the Exchange Chamber and the Exchange Committees.  -----------------------   

4.14 A person shal l cease to be a Trading Off icer in the fol lowing cases:  -----------   

a) the person has notif ied in wr it ing that he or she is giving up the act iv it ies 
as a Trading Off icer;  -------------------------------- -------------------------------- -  

b) the person has been removed by the Exchange Chamber;  -------------------   

c) the person’s act ivit ies as a Trading Off icer have been prohibited by a f inal 
court decision.  -------------------------------- -------------------------------- --------   

4.15 The notif icat ion pursuant to Art.  4.14 (a) of these Statutes must be del ivered 
to the Exchange Chamber at least 3 months before the date of termination of  
the act iv it ies as proposed by the Trading Off icer in the notif icat ion . The 
act iv it ies of a Trading Off icer may only be terminated as of the last day of a 
calendar month. -------------------------------- -------------------------------- -----------   

Activities of Trading Officers  

4.16 The Trading Off icers are obl iged, in part icular  to:-------------------------------- --  

a) intermediate exchange trades in the commodit ies and commodity 
derivat ives assigned to them by the Exchange Chamber on the basis of  
instruct ions from the sel ler and the buyer; if  an electronic trading system 
is used, those act ions shal l be performed through  that system; ------------   

b) maintain a trade book in which they chronologically record the trades they 
have intermediated during an exchange day;  -------------------------------- ---  

c) issue, after a trade has been concluded, a contract note to the part ies 
involved, specify ing the agreed condit ions of the trade; a contract note 
may be replaced by an output from the electronic trading system 
containing al l the necessary informat ion about the trade concluded.  ------   

4.17 Furthermore, the Trading Off icers are obl iged to maintain confident iality of  
any instruct ions, orders, negotiat ions, contracts and information concerning 
exchange trades unless the part ies release them from that obl igat ion. The 
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Trading Off icers are also obl iged to protect the business secrets of both the 
Exchange and the exchange trade part ic ipants  from any breach. ---------------   

4.18 The Trading Off icer must not intermediate an exchange trade if  the Trading 
Off icer has a just if ied suspicion that an exchange trade part ic ipant is not  
act ing in accordance with the legal regulat ions or the Exchange Rules and 
Regulat ions or is unable to pay debts.  -------------------------------- ---------------   

4.19 The Trading Off icer is obl iged to intermediate exchange trades in person. In 
the case of the Trading Off icer ’s absence, the Trading Off icer is obl iged to 
arrange to be subst ituted by another Trading Off icer.  Within the Trading 
Off icer ’s competence, the Trading Off icer may not conclude any exchange 
trades on the Trading Off icer’s own account and in the Trading Off icer’s own 
name. -------------------------------- -------------------------------- -----------------------   

4.20 The trade book shal l include ident if icat ion of the contract ing part ies, the t ime 
of concluding the trade, the subject and condit ions of the trade, and other 
informat ion required by the Exchange Rules. The trade book may be replaced 
by output reports from the electronic trading system, which must be conf irmed 
by the Trading Off icer. Any refusal to intermediate a trade pursuant to Art.  
4.18, including a specif icat ion of the reason for refusal,  shal l also be recorded 
in the trade book.  -------------------------------- -------------------------------- ---------   

Trading Officers’ Fees   

4.21 A Trading Off icer shal l be ent it led to a fee for intermediat ing an exchange 
trade (hereinafter referred to as the “brokerage”) as soon as the trade has 
been intermediated.  -------------------------------- -------------------------------- ------   

4.22 If  the conclusion of a trade is subject to fulf i lment of any contractual 
condit ions, the Trading Off icer is ent it led to the brokerage only after the 
contractual condit ions have been fulf i l led. I f  the fulf i lment of the condit ions 
is frustrated by the Trading Off icer, the r ight to the brokerage shall cease to 
exist.  -------------------------------- -------------------------------- ------------------------   

4.23 The amount of the brokerage shal l be determined by the Exchange Chamber 
with the consent of the competent governmental author ity.  The trade 
part ic ipants shal l pay the brokerage in equal parts, unless they agree 
otherwise.  -------------------------------- -------------------------------- ------------------   

Supervision over the Activities of Trading Officers   

4.24 The activit ies of the Trading Off icers shal l be supervised by the Exchange 
Chamber direct ly or through an Exchange Committee and by the Exchange 
Commissioner.  -------------------------------- -------------------------------- ------------   

4.25 If  a Trading Off icer breaches his or her obl igat ions or if  a Trading Off icer is 
unable to perform his or her obligat ions for a period exceeding three months, 
the Exchange Chamber may suspend such  Trading Off icer’s r ight to 
intermediate exchange trades or may remove the Trading Off icer with the 
consent, or based on a proposal, of the Exchange Commissioner. The reasons 
for suspending the r ight to intermediate exchange trades or for removing the 
Trading Off icer may be, without l imitat ion,  as follows:  ----------------------------   

a) an exchange trade intermediated by the Trading Off icer is not being 
concluded in compliance with legal regulat ions or with the Exchange Rules 
and Regulat ions or with the requirement specif ied in Sect ion 6 (1) (d) of  
the Act ( i.e. the exchange trade could endanger the market of basic raw 
materials which are to be traded on the Exchange); or  -----------------------   
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b) the act iv it ies of the Trading Off icer are not in compliance with the legal 
regulat ions or the Exchange Rules and Regulat ions.  --------------------------   

4.26 If  a Trading Off icer seriously or repeatedly breaches his or her obl igat ions,  
the Exchange Chamber shal l remove that Trading Off icer on the basis of a 
proposal of the Exchange Commissioner or even without such a proposal.  
In that case, the Trading Off icer may not be re -appointed as a Trading 
Off icer on the Exchange for a per iod of three years. The reasons for  
removing a Trading Off icer are, without l imitat ion, as fol lows:  -----------------   

a) acts which affect trust in the basic principles of trading on the  Exchange 
and which are aimed primar i ly at obtaining unjust if ied benefits or at 
harming the exchange trade part ic ipants or the Exchange itself ,  even if  
such acts were carr ied out on a one-off basis but in a ser ious manner ; or  
 -------------------------------- -------------------------------- ---------------------------   

b) repeated breaches of the Trading Off icer’s obl igat ions regardless of 
whether or not the Trading Off icer breaches the same obl igation or var ious 
obl igat ions, and regardless of the degree of seriousness of such conduct .
 -------------------------------- -------------------------------- ---------------------------    

4.27 With the consent of the Exchange Commissioner, the Exchange Cham ber 
shall remove a Trading Off icer if  the Trading Off icer no longer meets the 
precondit ions for performing the act iv it ies of a Trading Off icer. In its decision,  
the Exchange Chamber shal l specify the reason for the removal of the Trading 
Off icer. During the proceedings on removal of a Trading Off icer, the r ight of  
the Trading Off icer to intermediate exchange trades shal l be automatically 
suspended. 

4.28 Within one month of  the date of delivery of the decision of  the Exchange 
Chamber on the Trading Off icer’s removal, the Trading Off icer may demand 
that the court declare the Trading Off icer ’s removal inval id if  i t  is at var iance 
with law or these Statutes.  -------------------------------- ------------------------------   

Exchange Floor  

4.29 The exchange f loor is a meeting of the persons specif ied in Art.  4.30, which 
takes place in the rooms and during the hours determined for  the conclusion 
and intermediat ion of exchange trades by the body of  the Exchange 
author ised to do so.  -------------------------------- -------------------------------- ------    

4.30 Only the following persons may part ic ipate in the exchange f loor:  --------------   

a) founders and members of the Exchange, members of  the Exchange 
Chamber;  -------------------------------- -------------------------------- --------------   

b) persons with a val id author isat ion to enter the exchange f loor (admission 
t icket);  -------------------------------- -------------------------------- ------------------   

c) Trading Off icers;  -------------------------------- -------------------------------- -----   

d) employees of the Exchange when performing their work duties that  
envisage part icipation in the exchange f loor;  -------------------------------- ---  

e) the Exchange Commissioner.  -------------------------------- ----------------------   

4.31 The persons part icipating in the exchange f loor are obliged to submit to these 
Statutes, the Exchange Rules and the Exchange Regulat ions and, if  
applicable, any other rules governing the course of the exchange f loor. The 
r ight to part ic ipate in the exchange f loor does not give r ise to the r ight to 
conclude or intermediate exchange trades.  -------------------------------- ----------   
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4.32 It  is also possible to organise the exchange f loor using an electronic trading 
system, in which case the part icipants do not physical ly attend the exchange 
f loor; in that case, the persons enter ing this system are deemed to be 
part ic ipants of the exchange f loor. More detai led terms and  condit ions of the 
exchange f loor, its venue and t ime, its part ic ipants and use of the electronic 
trading system shal l be determined by the Exchange Chamber.  -----------------   

4.33 Omitted .   -------------------------------- -------------------------------- -------------------   

4.34 Omitted. -------------------------------- -------------------------------- --------------------   

4.35 Part ic ipation in the exchange f loor is reserved for persons authorised to 
engage in exchange trading, as well  as for other persons whose presence is 
necessary in order for the exchange trades to be concluded. Visitors who are 
not author ised to trade on the Exchange may also part ic ipate.  ------------------   

4.36 The rules for the course and form of the exchange f loor and conduct of  
persons on the exchange f loor are st ipulated by the Exchange Rules.  ---------   

Authorisation to Enter the Exchange Floor (Admission Tickets)  

4.37 An admission t icket entit les a person who holds the relevant author isat ion to 
manufacture or process the goods which are the subjects of exchange trades, 
or to trade in those goods, and to provide services associated with those 
goods, to part ic ipate in the exchange f loors. The  admission t icket is issued 
for a f ixed term or for an indefinite term, and may be cancel led in accordance 
with the Exchange Rules. This shal l in no way prejudice the provisions of  
these Statutes on suspension of the r ight  to part ic ipate or the prohibit ion  of 
part ic ipation in the exchange f loor.  -------------------------------- -------------------   

4.38 Appl icants for admission t ickets and admission t icket holders must comply 
with the (f inancial,  technical,  professional,  etc.) requirements of the 
Exchange dur ing the ent ire per iod of val idity of the admission t icke ts. I f  a 
guarantee system is introduced for the Exchange, part icipation in that system 
(including a potential payment into the system) is always a precondit ion for  
issuing an admission t icket.  -------------------------------- ----------------------------   

4.39 The issue of an admission t icket is subject to a fee if  so st i pulated by the 
Exchange Rules. There is no legal ent it lement to the issue of an admission 
t icket.  -------------------------------- -------------------------------- -----------------------   

4.40 Admission t ickets are non-transferable.  -------------------------------- --------------   

4.41 The Exchange Chamber shall provide for detailed rules concerning the 
provision and use of admission t ickets,  including requirements related to 
applicants for admission t ickets and admission t icket holders, in the 
Exchange Regulat ions or Exchange Rules.  -------------------------------- ----------   

Exchange Trades   

4.42 An exchange trade is the purchase and sale of commodit ies registered in the 
Commercial Register as subjects of exchange trades in respect of the 
Exchange (provided that the commodit ies have been approved for exchange 
trading by the Exchange Chamber) by the persons author ised to engage in 
exchange trades agreed on the Exchange at the t ime and in the  manner 
designated for the exchange f loor. An exchange trade is also a trade 
concluded outside the Exchange if  the trade is concluded through the 
electronic trading system and the price achieved on the basis of that trade is 
recorded by the competent body of the Exchange.  -------------------------------- -  
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4.43 Exchange trades are concluded using an electronic trading system under the 
condit ions and in the manner approved by the Exchange Chamber and 
specif ied in more detai l in the Exchange Rules.  Exchange trades also include 
auxil iary trades concluded on the Exchange and related to the traded 
commodit ies.  -------------------------------- -------------------------------- --------------   

4.44 If  solely an electronic trading system is used on the Exchange, the individual 
exchange trades shal l be deemed to include those concluded within this 
system in accordance with the Exchange Rules.  -------------------------------- ---   

4.45 The Exchange Chamber may suspend the conclusion of exchange trades for  
a certain period of t ime if  the market in a part icular commodity traded is 
endangered or if  there is a r isk of major harm to the part icipants of that 
market.-------------------------------- -------------------------------- ----------------------   

Manner of Determining and Publishing Prices  

4.46 The pr ice achieved on the basis of an exchange trade must be recorded in 
the manner st ipulated by law, these Statutes and the Exchange Rules.  -------    

4.47 The persons who are author ised to negot iate exchange trades direct ly without  
the Trading Off icers as intermediaries are obliged to not ify the conclusion of  
a trade through the procedure pursuant to the Exchange Rules at the t ime of 
the exchange f loor and, if  the trade is concluded outside the exchange f loor,  
at the next exchange f loor. The notif icat ion duty may be performed through 
the electronic trading system in accordance with the applicable rules of the 
Exchange Chamber.  -------------------------------- -------------------------------- ------   

4.48 The prices of the commodit ies and commodity derivat ives traded on the 
Exchange are determined by the electr onic trading system in the manner 
descr ibed in the Exchange Rules both during and after the end of the 
exchange f loor on the basis of information from the Trading Off icers and 
members of the Exchange authorised to conclude exchange trades direct ly 
concerning the prices for which trades were concluded in the period def ined 
by the Statutes.  -------------------------------- -------------------------------- -----------   

4.49 The prices shall  be specif ied by the Exchange Chamber in a price l ist  that  
shall be publ ished in accordance with the Exchange Rules.  ---------------------   

Exchange Rules  

4.50 The Exchange Rules are the rules governing the execut ion of contracts for  
the conclusion of exchange trades, their intermediat ion and performance.  ---  

4.51 The Exchange Rules are subject to approval by the Exchange Chamber.  -----    

Disciplinary Measures  

4.52 Al l persons author ised to engage in e xchange trading and Trading Off icers 
are obl iged to comply with the Act, the Art ic les of Associat ion of POWER 
EXCHANGE CENTRAL EUROPE, a. s. as a joint -stock company, the Statutes, 
the Exchange Rules and the Exchange Regulat ions. In the case of their  
breach, the Secretary General of the Exchange may submit the case to the 
Discipl inary Commit tee, if  establ ished (hereinafter referred to as the 
“Discipl inary Commit tee”),  for discussion. The Disciplinary Committee shal l  
discuss the case of  breach in the manner specif ied in more detail in the 
discipl inary rules. A breach may be sanctioned by, without l imitat ion,  
withdrawal and/or suspension of access to the exchange f loor and/or a 
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f inancial penalty the payment of which may be a condit ion for the r ight to 
part ic ipate in the exchange f loor.  -------------------------------- ----------------------   

4.53 A disciplinary measure must be imposed within 1 year of the date on which 
the Secretary General of the Exchange learned of the breach, but not later  
than within 4 years of the date on which the breach occurred.  ------------------   

4.54 The decision on a discipl inary measure shal l be delivered to the addressee’s 
own hands. The affected person may appeal against the decision within 7 
days of del ivery of the decision. The appeal shall be del ivered to the 
Secretary General of  the Exchange and shal l be decided on by the Exchange 
Chamber. The appeal has a suspensory effect.  -------------------------------- -----    

Guarantee System of the Exchange  

4.55 The Exchange Chamber may establish a guarantee system of  the Exchange. 
Furthermore, the Exchange Chamber may, through the rules of the guarant ee 
system, determine the amount and rules of the provision of contr ibut ions to 
the guarantee system of the Exchange and the condit ions of use of funds from 
the guarantee system of the Exchange. I f  a guarantee system has been 
established, part ic ipation in i t  is a precondit ion for engaging in exchange 
trading. -------------------------------- -------------------------------- ---------------------     

5 ECONOMIC MANAGEMENT OF THE EXCHANGE 

Rules for Management of Assets   

5.1 The Exchange shall  be l iable for breach of its obl igat ions through al l i ts 
assets.  -------------------------------- -------------------------------- ----------------------    

5.2 The sources of assets of the Exchange include, in part icular, shareholder 
contr ibut ions, members’ entry fees (admission fees), annual membership 
fees, trading fees, other fees, donations and subsidies.  --------------------------    

5.3 The Exchange Chamber and, within the scope determined by the Exchange 
Chamber, the Secretary General of the Exchange, employees of the Exchange 
and other persons may decide on the use of the Exchange’s assets unless 
the decision fal ls within the competence of the General Meet ing. The use of  
assets may be regulated in detai l by the Exchange Regu lat ions.  ---------------   

5.4 Proper management of the assets shal l be ensured by the Secretary General 
of the Exchange as per the budget approved by the General Meeting. The 
Secretary General of the Exchange shal l also arrange for  preparation of the 
f inancial statements and the annual report,  including the report on budget 
fulf i lment, which the Secretary General shall  submit to the Exchange 
Chamber for approval.  The Exchange Chamber shal l submit the above along 
with its opinion to the General Meeting for approval.  ------------------------------   

5.5 Unless the law st ipulates otherwise, members of the Exchange shal l not be 
l iable for the obl igat ions of the Exchange.  -------------------------------- -----------   

6 FINAL PROVISIONS 

Dissolution, Liquidation and Termination of the Exchange  

6.1 The Exchange shall be dissolved and shal l enter into l iquidat ion:  --------------    

a) on the date specif ied in the resolut ion of the General Meeting on 
dissolut ion of the Exchange, otherwise on the date of adoption of the 
resolut ion on dissolut ion of the Exchange;  -------------------------------- ------    
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b) on the date of legal force of the decision of the competent governmental 
author ity on withdrawal of the permit to operate the Exchange unless a 
later date is specif ied in the decision.  -------------------------------- -----------    

6.2 Beginning on the date on which the Exchange is dissolved, it  is prohibited to 
carry out any exchange trades on the Exchange.  -------------------------------- --   

6.3 Liquidation of the Exchange’s assets shal l be performed by the l iquidator 
appointed by the General Meeting in the decision on dissolut ion of the 
Exchange or appointed by the competent governmental author ity in its 
decision.  -------------------------------- -------------------------------- --------------------   

6.4 The l iquidat ion balance shal l be distr ibuted among  the shareholders .  - - - - - - - - - - - -    

Other Provisions  

6.5 Unless specif ied otherwise in a specif ic case, the Exchange or its bodies shal l  
publish information pursuant to these Statutes on its website or on third -party 
websites.  -------------------------------- -------------------------------- -------------------   

6.6 No exchange arbitrat ion tr ibunal is established . -------------------------------- ----    

 
 


