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Vazeni Citatelia,
uplynuly rok 2001 bol pre Burzu cennych papierov v Bratislave rokom, v ktorom oslavila 10. vyrocie svojho vzniku.
Pokial chceme bilancovat, tak je mozné povedat, Ze za tychto 10 rokov sa podarilo na Slovensku vybudovat fungujucu
inStituciu, bez ktorej ziadna trhova ekonomika nemoéze existovat. Na zabezpecenie efektivneho fungovania akéhokolvek
ekonomického subjektu (burzu nevynimajuc) su okrem kvalitného riadenia nevyhnutné priaznivé vonkajsie podmienky.
0d novembra 1989 sa postupne formuje legislativny a institucionalny rdmec, pravidla hry sa postupne zlepsuju
a vytvaraju sa nové mechanizmy veduce k zvySovaniu transparentnosti vztahov medzi ucastnikmi kapitalového trhu.
Burza cennych papierov v Bratislave je dnes Standardnym organizatorom trhu vybudovanym v sulade s medzinarodne
uzndvanymi postupmi, so silnym akciondrskym a ¢lenskym zdzemim a dominantnym podielom na trhu.

Ak sa pozrieme blizSie na uplynuly rok, v roku 2001 vyrazne zasiahli do aktivit burzy legislativne zmeny. Zakon o burze
cennych papierov a zakon o Urade pre financny trh (UFT), ktoré nadobudli u¢innost v novembri roku 2000, stanovili
burze povinnost poziadat UFT o sthlas so zmenou povolenia na ¢innost organizatora trhu s cennymi papiermi. Stcastou
7iadosti bolo kompletné nové znenie Burzovych pravidiel, ktoré po udeleni suhlasu UFT nadobudli Gi¢innost na prelome
roka. Tieto zmeny v reqgulacnej oblasti sa vo vyznamnej miere dotkli aj emitentov cennych papierov, nakolko v sulade
s novymi pravidlami burza zaviedla novu Strukturu trhov. Pvodné ¢lenenie na kotovany, registrovany a volny trh bolo
nahradené kotovanym (hlavny, paralelny, novy) a volnym trhom, ¢o pre emitentov znamenalo prijat rozhodnutie, na
ktorom z trhov maju zaujem umiestnit svoje emisie.

Z pohladu objemu obchodov m6Zzeme konstatovat, Ze rok 2001 bol Uspesny. Celkovy objem obchodov vzrastol
v porovnani s rokom 2000 o 54,0 % a dosiahol objem 393,5 mld. Sk. Mimoriadne pozitivnym vysledkom je vzrast akciového
indexu v priebehu roka o 31,4 %. S kvantitativnymi ukazovatelmi méZeme byt spokojni, ¢o nas ale trapi najviac, je stale
nizky stupen likvidity trhu a nedostatok kvalitnych emisii, ¢o formuje investi¢né prilezitosti a ma dopad na mieru aktivity
domacich a zahrani¢nych subjektov. V tomto roku bude hlavnou ulohou subjektov posobiacich na kapitalovom trhu
prispdsobit sa novému zakonu o cennych papieroch a investi¢nych sluzbach. Verime, Ze sa nam podari dosiahnut pokrok
smerujuci k dalsiemu rozvoju a dtandardizacii kapitdlového trhu na Slovensku. Dakujeme vietkym partnerom, ktori spolu
s nami nepolavuju v Usili vybudovat trh, ktory by bol pritazlivy pre domacich i zahrani¢nych emitentov a investorov.

Ing. Marian Sedo __gﬂ;:;/u\J Ing. Maria Hurajova

predseda predstavenstva BCPB — generalna riaditelka BCPB




Dear readers,

The elapsed year 2001 was a year in which the Bratislava Stock Exchange commemorated the tenth anniversary
of its founding. If we look back at the last ten years in Slovakia, we can say that in this period we have succeeded in
building a functioning institution that no market economy in the world can do without. In order to ensure effective
operation of any economic entity (including a Stock Exchange), not only a high-quality management is needed, but also
favourable external conditions. Since November 1989 a legislative and institutional framework has been gradually
formed, the rules of the game have been improved, and new instruments have been created that result in increased
transparency in the relations between participants of the capital market. Bratislava Stock Exchange is today a standard
market organiser, which has been built in accordance with internationally recognised procedures, has a strong
shareholder and member base, and a dominant share in the market.

If we take a closer look at the previous year, we see that legislative changes in the year 2001 significantly affected
the Stock Exchange's activities. The law on the Stock Exchange and the law on the Financial Market Authority (FMA),
both of which came into effect in November 2000, stipulated an obligation for the Stock Exchange to request the FMA
to approve a change of the license for activities of a securities-market organiser. Enclosed with the request was a
completely new version of the Stock Exchange Regulations, which came into effect at the turn of the year after the
FMA had granted its approval. The aforementioned changes in the requlatory area had a significant impact on the
issuers of securities, as the Stock Exchange implemented a new market structure in compliance with the new Stock
Exchange Regulations. The original division of Stock Exchange markets into listed, registered and free market was
replaced with a listed market (comprised of main, parallel and new market) and a free market. On the part of issuers, this
meant that they had to decide on which of the Stock Exchange markets they would want to place their issues.

From a perspective of the volume of transactions, we can regard the year 2001 as successful. The total volume of
transactions increased, in comparison with the year 2000, by 54.0 percent and amounted to 393.5 billion Sk. A particularly
positive result is the growth of the stock index by 31.4% in the course of the year. We can be satisfied with the
quantitative indicators. Nevertheless, what remains our main concern is the ever-present low liquidity of the market and
lack of quality issues, which forms investment opportunities and has an impact on the level of activity of domestic and
foreign entities. This year, the primary task for entities operating on the capital market will be to adapt themselves to the
new law on securities and investment services. We are convinced that we will make progress leading to further
development and standardisation of the capital market in Slovakia. Thanks are due to all the partners who, along with
us, have been persevering in the effort to build a market that would be attractive for both domestic and foreign issuers
and investors.

Marian §ed0, Chairman of the BSSE Board of Directors
Maria Hurajova, BSSE Director General



Burza cennych papierov v Bratislave, a. s. vznikla diha
15. marca 1991 v sulade s rozhodnutim Ministerstva
financii SR z roku 1990 a je pravnickou osobou zapisanou
v Obchodnom registri Okresného sudu Bratislava |.

V sucasnosti burza vykonava svoju Cinnost na zaklade
povolenia Uradu pre finanény trh na ¢innost organizatora
verejného trhu s cennymi papiermi vydanym dna

25. juna 2001.

Burza pbsobi ako organizator verejného trhu s cennymi
papiermi a poskytuje vsetky s tym suvisiace sluzby. Burza
cennych papierov v Bratislave mala k 31. decembru
2001 21 akcionarov. \Wska zékladného imania burzy je
113,85 mil. Sk.

Strategické ciele BCPB:
- podporovat rozvoj domaceho kapitalového trhu,
- poskytovat ¢lenom, emitentom a verejnosti
kvalitné sluzby,
- prinasat inovdcie do existujucich produktov
v stlade s aktualnym vyvojom na trhu
a technologickym pokrokom,
- vyvijat nové produkty,
- poskytovat investorskej verejnosti kvalitné
a véasné informacie,
- v dlhodobejSom horizonte rozsirit investicny priestor
zmysluplnym prepojenim s eurdpskymi burzami.

Bratislava Stock Exchange was founded on March 15,
1991 in compliance with the Decree of the Ministry
of Finance of the Slovak Republic from the year 1990,
and is a legal person registered in the Commercial
Register of the District Court Bratislava I. The Stock
Exchange currently performs its activities on the basis
of a license to operate as an organiser of public
market of securities, issued by the Financial Market
Authority on June 25, 2001.

The Stock Exchange operates as the organiser of public
market of securities and provides all related services. As
of December 31, 2001, Bratislava Stock Exchange had 21
shareholders. Registered capital of the Stock Exchange
amounts to 113.85 million Sk.

Strategic Goals of the BSSE:

- To support development of the Slovak capital market;

- To provide quality services to members, issuers
and the public;

- To bring innovation to the existing products,
following current developments in the market and
technological progress;

- To develop new products;

- To provide the investing public with quality and
timely information;

- In along-term perspective, to broaden the investment
space by means of a reasonable interconnection with
European stock exchanges.



Struktura akcionarov BCPB k 31. decembru 2001 so zmenami

k 15. aprilu 2002

BSSE Shareholder Structure as of December 31, 2001, with Changes
as of April 15, 2002

P.¢.  Akcionar - nazov Podiel na ZI v Sk Pocet akcii Podiel na ZI (%)

1 Fond narodného majetku SR 25 200 000 2 520 22,13

3 Slovenska poistovna, a. s. 17 430 000 1743 15,31

5 Slovenska sporitelna, a. s. 12 500 000 1250 10,98

7 HARVARDSKA BURZOVA SPOLOCNOST, a. s, 0. c. p. 2 000 000 200 1,76

9 Oost-Europa Participaties, B.V. 2 2 000 000 200 1,76

1 DEVIN BANKA a. s. (v konkurze) 1 000 000 100 0,88

13 Slovenska kreditna banka, a. s. (v konkurze) 1 000 000 100 0,88

15 \Seobecna investi¢nd spolo¢nost, a. s. 1 000 000 100 0,88

17 Ceskoslovenska obchodni banka, a. s.,

pobocka zahrani¢nej banky v SR 740 000 74 0,65

19 Polfnobanka, a. s. (UniBanka, a.s.) 670 000 67 0,59

21 UNIQA poistovna, a. s. 200 000 20 0,18

KORUNA Invest, o.c.p., a.s. kuipila dha 11. maja 2001 200 ks akeii BCPB od spolo¢nosti Podnik vypoctovej techniky Bratislava, a.s. Podnik vypoctovej
techniky Bratislava, a.s. nie je od tohto datumu akcionarom BCPB.

KORUNA Invest bought 200 share units of the BSSE from Podnik vypoctovej techniky Bratislava on May 11, 2001. Podnik vypoctovej techniky
Bratislava has not been a BSSE shareholder since then.

()

Oost-Europa Participaties, B.V. kupila diia 20. februara 2002 100 ks akcii od spolo¢nosti Prva slovenska investi¢na skupina, a.s. Podiel spolo¢nosti na
zékladnom imani BCPB je k tomuto datumu vo vyske 3 mil. Sk, ¢o predstavuje 2,64%.

Oost-Europa Participaties bought 100 share units from Prvd slovenska investi¢na skupina on February 20, 2002. As of that date, the company's share
in the registered capital of the BSSE has been 3 million Sk, which is 2.64%.

Prva slovenskd investicna skupina, a.s. predala dia 20. februara 2002 svoj podiel na zakladnom imani BCPB (100 ks akcii) spolo¢nosti Qost-Europa
Participaties, B. V. a od tohto ddtumu uz nie je akcionarom BCPB.

Prva slovenskd investi¢na skupina sold its stake in the BSSE's registered capital (100 share units) to Oost-Europa Participaties on February 20, 2002

w

and has not been a BSSE shareholder since then.



PREDSTAVENSTVO

predseda predstavenstva

Ing. Marian Sedo

V roku 1977 ukondil Studium
na Vysokej Skole ekonomickej
v Bratislave. V rokoch 1977 az
1984 pracoval v spolo¢nosti

Chemiceluloza, n. p. Zilina. V rokoch
1984 az 1990 pdsobil v Hlavnom
ustave SBCS pre SR, v rokoch 1990 a7 1993 vo VUB, a. s.
ako riaditel odboru kapitalovych trhov. V rokoch 1993-

1994 posobil v Postovej banke, a. s. ako generalny riaditel
divizie finan¢ného riadenia. Predsedom predstavenstva

a generalnym riaditefom Komer¢ni banky Bratislava, a. s.
sa stal v roku 1995. Od roku 1999 p6sobi ako ¢len
predstavenstva a namestnik generdineho riaditela
ekonomickej divizie spolo¢nosti Istrobanka, a. s.

podpredseda predstavenstva

Ing. Peter Krutil

V roku 1991 ukondil Studium na
Vlysokej Skole ekonomickej v
Bratislave. V rokoch 1991 az 1993
pracoval v spolo¢nostiach VUB, a.

s. a Tatra banka, a. s. V rokoch
1993 az 1998 podsobil ako riaditel
a Clen predstavenstva spoloc¢nosti Creditanstalt Securities,

0. C. p., a.s. Od roku 1998 pracuje v Slovenskej sporitelni,
a. s. ako ¢len predstavenstva.

¢lenovia predstavenstva

Ing. Rudolf Jana¢

V roku 1975 ukondil Studium
na Vysokej Skole ekonomickej
v Bratislave. V rokoch 1967 az
1968 pracoval v Povazskych
strojarnach. V rokoch 1968-1992
pracoval v roznych funkciach
v Slovenskej poistovni, ako generalny riaditel v rokoch
1990 a7z 1991, neskor posobil v Slovenskej Statne;
sporitelni. V roku 1994 pracoval ako prezident prezidia
FNM SR. V rokoch 1994 az 1998 bol predsedom
predstavenstva a generalnym riaditelom Univerzalnej
bankovej poistovne, a. s. Od roku 1998 pdsobi v Slovenskej
poistovni, a. s. ako predseda predstavenstva a prezident.

Ing. Lubos Vrazda

V roku 1976 ukoncil Studium
na Vysokej Skole ekonomickej
v Bratislave. V rokoch 1977 az
1989 pracoval v SBCS, v rokoch
1990 a7 2000 vo VUB, a. s,, od
roku 1992 ako generalny riaditel

Divizie investi¢ného bankovnictva.

BOARD OF DIRECTORS

Chairman of the Board of Directors

Marian Sedo

He graduated from the University of Economics in
Bratislava in 1977.1n 1977-1984, he worked at Chemiceluléza
Zilina. In the period 1984-1990, he worked at the Principal
Institute of the National Bank of Czechoslovakia for the
Slovak Republic. In 1990-1993, he worked at VUB as a
Director of the Capital Markets Department. In the period
1993-1994, he worked at Postova banka as a General
Director of the Financial Management Division. In 1995 he
became Chairman of the Board of Directors and General
Director of Komeréni banka Bratislava. Since 1999 he has
been a member of the Board of Directors and Deputy

Director General of the Economy Division at Istrobanka.

Vice-chairman of the Board of Directors

Peter Krutil

In 1991 he graduated from the University of Economics
in Bratislava. In 1991-1993, he worked at VUB and Tatra
banka. In the period 1993-1998, he worked as a Director
and member of the Board of Directors at Creditanstalt
Securities. Since 1998 he has been working at Slovenska
sporitelna as a member of the Board of Directors.

Members of the Board of Directors
Rudolf Janac¢

In 1975 he graduated from the University of Economics



Od roku 2000 bol prezidentom a v sucasnosti je ¢lenom
predstavenstva v IRB, a. s.

Ing. Michal Krajéovi¢, CSc.
V roku 1980 ukoncil Studium
na Vysokej Skole ekonomickej
v Bratislave. V rokoch 1986-1990
pracoval v SAV, neskor na Urade

vlady SR ako poradca ekonomického

podpredsedu vlady SR. V rokoch
1992 a7 1994 podsobil na FNM SR
ako predseda vykonného vyboru. V rokoch 1994 a7 1998

posobil ako zastupca riaditela vo VUB Invest Holding, a. s.
a v Investi¢ni a poStovni banke, a. s., reprezentacna kancelaria
v Bratislave. V rokoch 1998 a7 2001 bol ¢lenom predsta-

venstva VUB, a. s. Od roku 2002 bol generalnym riaditelom
a predsedom predstavenstva spolo¢nosti VUB Factoring, a. s.

Ing. Ivan Gransky

V roku 1987 ukon¢il Studium na
Slovenskej vysokej Skole technickej
v Bratislave. V rokoch 1992 az
1993 pracoval vo VUB, a. s. na

divizii investi¢ného bankovnictva.

Od roku 1993 pracuje v skupine

CA IB v roznych oblastiach
investi¢ného bankovnictva, v sucasnosti pdsobi ako

generalny riaditel a predseda predstavenstva CA IB Slovensko.

Ing. Peter Hunor

V roku 1991 ukoncil Viysoku
Skolu ekonomicku v Bratislave.
V rokoch 1991 az 1992 pracoval
na Ministerstve pre spravu

a privatizaciu narodného majetku
SR, od roku 1992 pracoval
v Prvej slovenskej investi¢nej,

a.s., v rokoch 1993 az 1996 pracoval ako riaditel

v spolocnostiach Prva slovenska brokerska spolocnost,
s.r.0.a V Brokers, o. c. p., a. s. V rokoch 1996 az 1998
pracoval v spolo¢nosti Pro Partners, o.c.p. Od roku
1998 pracuje na FNM SR ako podpredseda Vykonného
vyboru a riaditel sekcie sledovania pohladavok.

Ing. Jozef Mihalik

V roku 1985 ukondil Studium
na Slovenskej vysokej Skole
technickej v Bratislave. V roku
1993 pracoval v spolo¢nosti

Istroinvest, i. a. s., ako riaditel
spravy investi¢nych fondov, neskor

pracoval v Statutarnych organoch
spolo¢nosti Mlynsko-pekarensky a cestovinarsky
kombinat, Dlhopis, o.c.p., a. s., Istrochem, a. s., Nafta,

a. s. a Banka Slovakia, a. s. Od roku 1999 je ¢lenom
Vykonného vyboru FNM SR a riaditel sekcie kapitalového
trhu a dlhopisov.

in Bratislava. In the period 1967-1968, he worked at Povazské
strojarne. In 1968-1992 he worked in various positions at
Slovenska poistovia (as a General Director in the period

1990-1991), later he worked at Slovenska Statna sporitelha.

In 1994 he worked as President of Presidium of the
National Property Fund of the Slovak Republic. In 1994-
1998 he was Chairman of the Board of Directors and
General Director at Univerzalna bankova poistovna. Since
1998 he has been working at Slovenska poistovia as
Chairman of the Board of Directors and President.

Lubos Vrazda

He graduated from the University of Economics in
Bratislava in 1976. In the period 1977-1989, he worked
at the National Bank of Czechoslovakia. In 1990-2000 he
worked at VUB where he was General Director of the
Investment Banking Division since 1992. He has been

President since 2000 and currently is a member of the
Board of Directors at IRB.

Michal Krajéovi¢, CSc.

He graduated from the University of Economics in
Bratislava in 1980. In the period 1986-1990, he worked at
the Slovak Academy of Sciences and later at the Office of
the Slovak Government as an Advisor to the Economic
Vice-chairman of the Government of the Slovak Republic.
In 1992-1994 he worked at the National Property Fund as
Chairman of the Executive Board. In the period 1994-
1998, he worked as a Deputy Director at VUB Invest
Holding and at Investi¢ni a poStovni banka's representation
office in Bratislava. In 1998-2001 he was a member of
the Board of Directors at VUB. Since 2002 he has been
General Director and Chairman of the Board of Directors
of VUB Factoring.



Ing. Rabert Kopal

V roku 1993 ukon¢il Slovensku
vysoku Skolu technicku
v Bratislave. Od roku 1994 pracoval
v spolo¢nosti EASTBROKERS
Slovakia, o.c.p., a.s. a od roku 1995

v spolo¢nosti SporitelAalnvest,

i.a.s. ako Clen predstavenstva.

V rokoch 1996 az 1997 pracoval v SKB, a. s. ako riaditel
odboru kapitélového trhu. Od roku 1998 pdsobi v Asocidcii
obchodnikov s cennymi papiermi ako vykonny riaditel.

DOZORNA RADA

predseda

Ing. Anna Bubenikova

V roku 1985 ukoncila Studium
na Vlysokej Skole ekonomickej
v Bratislave. V rokoch 1985 az 1992
posobila na Narodohospodarskej
fakulte VSE a neskor na Obchodnej
akadémii. V rokoch 1994 az do

sticasnosti posobi v organoch réznych spolo¢nosti: VUB,

a.s, VSZ, a.s., ZSNP, a. s, Petrochema, a. s. Od roku 1998
je ¢lenkou Vykonného vyboru FNM SR a riaditelka sekcie
zakladatelskych ¢innosti a vykonu prav akcionara.

¢lenovia

Ing. Bohuslav Solta

V roku 1981 ukoncil Viysoku
Skolu ekonomicku v Bratislave. Do
roku 1993 pracoval v niekolkych

spolo¢nostiach ako ekonom a
finanény riaditel. V rokoch 1993
az 1998 pracoval v Banke Hana,

a. s, organ. zI. SR ako ¢len vedenia banky. Od roku 1998
je ¢lenom predstavenstva a vrchnym riaditeflom useku IT
a operations vo VUB, a. s.

JUDr. Juraj Wertlen

V roku 1971 ukon¢il Studium na Pravnickej fakulte
Univerzity Komenského v Bratislave. Do roku 1991
pracoval ako pravnik v podnikovej sfére. V rokoch 1999 az

Ivan Gransky

He graduated from the Slovak Technical University in
1987. In 1992-1993 he worked at the Investment Banking
Division of VUB. Since 1993 he has been working in
various fields of investment banking at the CA IB group
and currently is General Director and Chairman of the
Board of Directors of CA IB Slovensko.

Peter Hunor

He graduated from the University of Economics in
Bratislava in 1991. In 1991-1992 he worked at the
Ministry for Administration and Privatisation of National
Property of the Slovak Republic. Since 1992 he worked
at Prva slovenska investi¢na and in 1993-1996 he was
Director at Prva slovenska brokerska spolo¢nost and
V Brokers. In the period 1996-1998, he worked at Pro
Partners. Since 1998 he has been working at the National
Property Fund as a Vice-chairman of the Executive Board
and Director of the Debt Tracing Section.

Jozef Mihalik

He graduated from the Slovak Technical University in
Bratislava in 1985. In 1993 he worked at Istroinvest as
Director of Investment Funds Management and later he

worked in statutory bodies of the following companies:
Mlynsko-pekarensky a cestovinarsky kombinat, Dlhopis,
[strochem, Nafta and Banka Slovakia. Since 1999 he has
been a member of the Executive Board of the National
Property Fund and Director of the Capital Market and
Bonds Section.

Robert Kopal

He graduated from the Slovak Technical University in
Bratislava in 1993. Since 1994 he worked at EASTBROKERS
Slovakia and since 1995 at SporitelAalnvest as a member
of the Board of Directors. In 1996-1997 he worked at SKB
as a Director of the Capital Market Department. Since
1998 he has been working at the Association of Securities
Dealers as an Executive Director.

SUPERVISORY BOARD

Chairman

Anna Bubenikova

She graduated from the University of Economics in
Bratislava in 1985. In the period 1985-1992, she worked
at the Faculty of National Economy of the University of
Economics and later at the Academy of Commerce. Since
1994 she has been working at the bodies of various



2002 bol ¢lenom dozornej rady
IRB, a. s. Od roku 1991 pbsobi
v Slovenskej poistovni, a. s. ako
riaditel pravneho odboru.

STALE ORGANY

VYBOR PRE KOTOVANIE CP
predseda Ing. Ivan Gransky
VYBOR PRE OBCHODOVANIE

predseda Ing. Rébert Kopal
VYBOR PRE CLENSTVO
predseda Ing. Marian Sedo

BURZOVY ROZHODCOVSKY SUD

predseda JUDr. Ludovit Sajgal

JUDr. Ludovit Sajgal

V roku 1982 ukondil Studium na
Pravnickej fakulte Univerzity
Komenského. Od roku 1972
pracoval na Urade déchodkového
zabezpecenia. V rokoch 1985 az
1991 pracoval v Stavebnom

i bytovom druZstve a na Ministerstve
prace a socidlnych veci SR. V rokoch 1991 az 2000 pésobil
vo veducich funkciach vo VUB, a. s, Postovej banke, a. s. a
v Hasi¢skej poistovni, a. s. V sucasnosti pdsobi ako vysoko-
Skolsky pedagog na Pravnickej fakulte Trnavskej univerzity.

ORGANIZACNA STRUKTURA BURZY

BCPB zamestndva 39 pracovnikov, s takmer poloviénym
zastupenim zien. Burza vo velkej miere poskytuje moznosti
na sebarealizdciu mladym ludom, o ¢om sved¢i fakt, Ze
priemerny vek zamestnanca na burze je 33 rokov.

companies: VUB, VSZ, ZSNP and Petrochema. Since 1998
she has been a member of the Executive Board at the
National Property Fund, and as Director of the Section of
Founding Activities and Exercise of Shareholder Rights.

Members

Bohuslav Solta

He graduated from the University of Economics in
Bratislava in 1981. Until 1993 he worked in several
companies as economist and Financial Director. In the
period 1993-1998, he worked at Banka Hana as a member
of the bank's management. Since 1998 he has been a member
of the Board of Directors and Managing Director of the
Section of Information Technologies and Operation at VUB.

Juraj Wertlen

In 1971 he graduated from the Faculty of Law of the
Komensky University in Bratislava. Until 1991 he worked
as a lawyer in the corporate sector. In 1999-2002 he was
a member of the Supervisory Board of IRB. Since 1991 he
has been working at Slovenska poistovia as Director of
Legal Department.

PERMANENT BODIES
LISTING COMMITTEE

Chairman Ivan Gransky

TRADING COMMITTEE

Chairman Rébert Kopal
MEMBERSHIP COMMITTEE
Chairman Marian Sedo

STOCK EXCHANGE ARBITRATION COURT
Chairman Ludovit Sajgal

Ludovit Sajgal

He graduated from the Faculty of Law of the Komensky
University in 1982. Since 1972 he worked at the Department
of Pension Security. In the period 1985-1991, he worked
at a Housing Co-operative and at the Ministry of Labour
and Social Affairs of the Slovak Republic. In 1991-2000
he held managerial positions at VUB, Postova banka and
Hasi¢ska poistoviha. At present he works as an university
teacher at the Faculty of Law of the Trnava University.

ORGANISATIONAL STRUCTURE OF THE

BRATISLAVA STOCK EXCHANGE

BSSE has 39 employees, of whom nearly one half
are women. The Stock Exchange provides extensive
opportunities for self-fulfilment to young people,
which is proved by the fact that the average age of
a Stock Exchange employee is 33 years.
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Organiza¢na Struktura burzy platna k 10. junu 2002

Organisational Structure of the Bratislava Stock Exchange as of

June 10, 2002.

InSpekené a pravne
oddelenie
Inspection and Legal
Department
Svetlana Kucmenova
veduca [ Head

Sekretariat
generalnej riaditelky
Office of Director General

Divizia vonkajSich vztahov
Division of External Relations
Barbora Lazarova
zastupkyna GR
riaditelka
Deputy Director General
Director

Divizia ekonomiky

Division of Economy

Frantisek Novosad
riaditel |/ Director

Oddelenie kotovania
Department of Listing
Barbora Lazarova
veduca [ Head

Oddelenie medzinarodnych
vztahov a marketingu
International Relations and
Marketing Department
Monika Zabadalova
veduca | Head

Divizia burzovych obchodov
Division of Stock Exchange
Trades

Ofga Dlugopolska
riaditel'ka [ Director

Divizia informatiky
Division of Information
Systems
Karol Gers
riaditel [ Director

Oddelenie obchodovania
a analyz
Department of Trading
and Analyses

Ol'ga Dlugopolska
veduca [ Head

Oddelenie zuctovania
a vyrovnania
Department of Clearing
and Settlement
Zuzana Gersova
poverena vedenim
Designated Manager

Zlava/From left: Karol Gers, Monika Zabadalova, Barbora Lazarova, Maria Hurajova, Svetlana Kucmenova, Ofga Dlugopolska,
Zuzana Gersova, Frantisek Novosad.



Ing. Maria Hurajova, generalna riaditelka
- v roku 1981 ukoncila Studium na Obchodnej fakulte
Vysokej Skoly ekonomickej v Bratislave, smer zahrani¢ny
obchod,
- do roku 1990 pracovala v podniku zahrani¢ného
obchodu OMNIA, a. s. Bratislava, neskor posobila ako
manazér spolo¢nosti Europa Industries GmbH Wien,
Austria pre Slovensko,
- od roku 1993 pracuje na BCPB v roznych veducich
poziciach, od roku 1998 ako zastupkyna generalneho
tajomnika, vo funkcii generalnej riaditelky posobi od
oktobra 2001.

Ing. Barbora Lazarova, zastupkyna generalnej
riaditelky a riaditelka divizie vonkajsich vztahov
- v roku 1980 ukon¢ila studium na Obchodnej fakulte
Vysokej Skoly ekonomickej v Bratislave,

- do roku 1990 pracovala v podniku zahrani¢ného
obchodu OMNIA, a. s. Bratislava, v rokoch 1990-1991
pracovala na MF SR, kde spolupracovala s vladnym
splnomocnencom pre zalozZenie Burzy cennych papierov
v Bratislave, a. s,

- od roku 1991 pracuje na BCPB v roznych veducich
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poziciach, ako zastupkyna generalneho tajomnika
od roku 1995.

Ing. Frantisek Novosad, riaditel divizie ekonomiky
- v roku 1974 ukondil Studium na Fakulte obchodu
Vysokej Skoly ekonomickej v Bratislave,
- v rokoch 1977-1994 pracoval vo veducich pozicidch
v Ustave systémoveho inZinierstva na Slovensku,
v Stavebnych zavodoch Bratislava a v Stavovyrobe
Bratislava,
- na BCPB pracuje od roku 1995 ako riaditel divizie.

Mgr. Ing. Of'ga Dlugopolska, riaditelka divizie
burzovych obchodov

- v roku 1993 ukoncila Studium na Matematicko-
fyzikalnej fakulte Univerzity Komenského v Bratislave
a v roku 1995 ukondila Studium na Fakulte hospodarskej
informatiky Ekonomickej univerzity v Bratislave,
- v roku 1995 pracovala na MF SR, kde sa podielala
na pripravnych pracach na projekte zavedenia Statnej
pokladne,
- od roku 1996 pracuje na BCPB v réznych veducich
poziciach, ako riaditelka divizie od roku 2002.

Maria Hurajova, Director General
- In 1981 she graduated from the Faculty of Commerce of
the University of Economics in Bratislava, with
specialisation in foreign trade;
- She worked at the foreign-trade company OMNIA
Bratislava until 1990 and later worked as a manager at
the Slovak branch of Europa Industries GmbH Wien,
Austria;
- Since 1993 she has been working at BSSE in various
managerial positions. She had been Deputy Director
General since 1998. Since October 2001, she has been
working as Director General.

Barbora Lazarova, Deputy Director General
and Director of External Relations Division
- In 1980 she graduated from the Faculty of Commerce of
the University of Economics in Bratislava;
- Since 1990 she worked at the foreign-trade company
OMNIA Bratislava. In the period 1990-1991, she worked
at the Ministry of Finance of the Slovak Republic, where
she co-operated with the Government's deputy in charge
of the founding of the Bratislava Stock Exchange;

- Since 1991 she has been working at the Bratislava Stock
Exchange in various managerial positions. She has been
Deputy Director General since 1995.

FrantiSek Novosad, Director of Economy
Division
- He graduated from the Faculty of Commerce of the
University of Economics in Bratislava in 1974;
- In the period 1977-1994, he held managerial positions
at the Slovak Institute of System Engineering and at
construction companies Stavebné zavody Bratislava and
Stavovyroba Bratislava;
- Since 1995 he has been working at BSSE as a division
director.

Orga Dlugopolska, Director of Stock
Exchange Trades Division
- In 1993 she graduated from the Faculty
of Mathematics and Physics of the Komensky University
in Bratislava. In 1995 she graduated from the Faculty
of Economic Information Science of the University of
Economics in Bratislava;
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Ing. Karol Gers, riaditel divizie informatiky
- v roku 1991 ukon¢il Studium na Elektrotechnickej
fakulte Slovenskej technickej univerzity,
- do roku 1996 pracoval ako programator - analytik
v spolo¢nostiach zaoberajucich sa vyvojom softvéru,
- od roku 1996 pracuje na BCPB, ako riaditel divizie
od roku 1998.

Mgr. Svetlana Kucmenova, veduca
inSpekéného a pravneho oddelenia
- v roku 1997 ukon¢ila Studium na Pravnickej fakulte
Univerzity Komenského v Bratislave,
- do roku 1999 pracovala v zahrani¢nej advokatskej
kancelarii ako pravny asistent a neskor ako samostatny
pravnik, rok posobila aj ako advokatsky koncipient,
- od novembra roku 1999 pracuje na BCPB vo funkcii
veducej oddelenia.

Ing. Monika Tarinova, veduca oddelenia
medzinarodnych vztahov a marketingu
- v roku 1999 ukon¢ila Studium na Narodohospodarskej
fakulte Ekonomickej univerzity v Bratislave,
- pocas Studia i po jeho skonceni pracovala na
Ministerstve hospoddrstva SR, kde sa zameriavala na
medzinarodnu spolupracu,
- od roku 2000 pracuje na BCPB, od roku 2001 ako
veduca oddelenia.

Zuzana Gersova, poverena vedenim oddelenia
zucétovania a vyrovnania
- v roku 1993 ukoncila Strednu polnohospoddrsku Skolu
v Malinove,
- od roku 1995 pracuje na BCPB na oddeleni zt¢tovania
a vyrovnania, od juna 2002 je poverena vedenim
oddelenia.

- In 1995 she worked at the Ministry of Finance of the
Slovak Republic, where she participated in preparatory
work for the implementation project of state treasury;
- Since 1996 she has been working at BSSE in various
managerial positions. She has been a division director
since 2002.

Karol Gers, Director of Information Systems
Division
-In 1991 he graduated from the Faculty of Electrical
Engineering of the Slovak Technical University;
- Until 1996 he worked as a programmer-analyst in
software development companies;
- He has been working at BSSE since 1996 and has been
a division director from 1998.

Svetlana Kucmenova, Head of Inspection and
Legal Department
- In 1997 she graduated from the Faculty of Law of the
Komensky University in Bratislava;
- Until 1999 she worked as a legal assistant at a foreign
lawyer's office and later as an independent lawyer.
In addition, she worked as an attorney's clerk for one
year;
- Since November 1999, she has been working at BSSE as
a department head.

Monika Zabadalova, Head of International
Relations and Marketing Department
- In 1999 she graduated from the Faculty of National
Economy of the University of Economics in Bratislava;
- During her studies, as well as after graduation, she had
worked at the Ministry of Economy of the Slovak Republic,
where she specialised in international co-operation;
- She has been at BSSE since 2000 and has been
a department head since 2001.

Zuzana Gersova, Designated Manager of
Clearing and Settlement Department
- In 1993 she completed her studies at the Technical
School of Agriculture in Malinovo;
- Since 1995 she has been working at the Clearing and
Settlement Department of the BSSE. She has been a
designated manager for this department from June 2002.
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25. jina 2001

BCPB ziskala licenciu UFT na ¢innost organizatora
verejného trhu s cennymi papiermi podla zakona
o cennych papieroch a v zmysle zdkona o burze.

1. jula 2001

Nadobudli u¢innost nové Burzové pravidld a nova
Struktura trhov. Povodny trh kotovanych cennych papierov
je od jula 2001 deleny na tri segmenty: kotovany hlavny
trh, kdtovany paralelny trh a kdtovany novy trh. Trh
registrovanych cennych papierov zanikol a ako alternativa
pre ,nekdtované cenné papiere” zostal volny trh.

BCPB zacala kalkulaciu indexu SAX on-line a oficidlna
denna hodnota sa vypocitava a zverejhuje na zaklade
zaverecnych kurzov bazickych titulov.

10. jala 2001
Obchodny a zuctovaci systém BCPB je prispdsobeny na

obchodovanie so zahrani¢nymi cennymi papiermi.

21. septembra 2001

Predstavenstvo BCPB na svojom zasadnuti dia
21. septembra 2001 vymenovalo Ing. Mariu Hurajovu,
zastupkynu generalneho riaditela BCPB a riaditelku
divizie burzovych obchodov, za generalnu riaditelku
Burzy cennych papierov v Bratislave, a. s., s u¢innostou
od 1.10.2001.

26. oktobra 2001

Predstavenstvo BCPB na svojom zasadnuti
zvolilo Ing. Maridna Seda za predsedu Predstavenstva
BCPB.

9. novembra 2001

Schvalenie nového Zakona ¢. 566/2001 o cennych
papieroch a investi¢nych sluzbach, ktory nadobudol
ucinnost 1.1.2002.

June 25, 2001

BSSE is granted a license by the Financial Market
Authority to perform activities of an organiser of the
public market for securities, according to the law on
securities and in compliance with the law on the Stock
Exchange.

July 1, 2001

New Stock Exchange rules and new market structure
come into effect. Starting from July 2001, the original
market of listed securities is divided into three segments:
the main listed market, the parallel listed market and the
new listed market. The market of registered securities
ceases to exist; the free market remains as an alternative
for 'unlisted securities'.

BSSE starts calculating the SAX index on-line. The
official daily value is calculated and published on the
basis of closing values of the SAX index base issues.

July 10, 2001
BSSE trading and clearing system is modified so as to
allow trading of foreign securities.

September 21, 2001

At its meeting on September 21, 2001, the BSSE Board
of Directors appoints Maria Hurajova, then Deputy
Director General and Director of the Stock Exchange
Trades Division, new Director General of the Bratislava
Stock Exchange effective from October 1, 2001.

October 26, 2001
At its meeting, the BSSE Board of Directors appoints
Marian Sedo Chairman of the Board of Directors of the BSSE.

November 9, 2001

Enactment of the new Act on Securities and
Investment Services No. 566/2001, which came into
effect on January 1, 2002.



Slovnaft, a. s., Bratislava
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V suvislosti s novym zdkonom o burze cennych
papierov a prijatim novych Burzovych pravidiel nadobudla
dna 1. jula 2001 ucinnost nova Struktdra burzovych trhov.
S cennymi papiermi je mozné obchodovat na trhu
kétovanych cennych papierov a na volnom trhu. BCPB
s ciefom diferencovat spolo¢nosti na kdtovanom trhu
podla velkosti spolo¢nosti a emisie rozdelila trh

kotovanych cennych papierov na tri segmenty: kotovany
hlavny trh - urceny pre velké spolo¢nosti, kdtovany
paralelny trh - ur¢eny pre stredne velké spolo¢nosti

a kotovany novy trh uréeny pre malé rychlorastuce
spolo¢nosti. Prehlad zékladnych kritérii pre prijimanie
cennych papierov na jednotlivé trhy burzy ukazuje
nasledujuca tabulka:

In connection with the new law on the Stock
Exchange and the adopting of the new Stock Exchange
Regulations, the new structure of the Stock Exchange
markets came into effect on July 1, 2001. Securities can
now be traded on the market of listed securities and
on the free market. In order to differentiate companies
on the listed market according to the size of the company

Akcie [/ Shares:

Kritérium / Trh

and the size of the issue, BSSE divided the market of
listed securities into three segments: the main listed
market for large companies, the parallel listed market for
medium-sized, companies and the new listed market for
small, quickly growing companies. The table below lists
basic criteria for the admission of securities to the
individual Stock Exchange markets:

Kotovany paralelny trh

Criterion /| Market

Kotovany hlavny trh

Main listed market

Kotovany novy trh

Parallel listed market New listed market

Minimalna doba podnikatelskej ¢innosti (roky)

Minimum period of business activity (years) 3
Minimalna trhova kapitalizacia (mil. Sk)

Minimum market capitalisation (mill. Sk) 500
Minimalny objem v rukach verejnosti (%)

Minimum part held by the public (%) 25
Minimalny pocet majitelov emisie

Minimum number of owners of issue 100
Minimalny objem emisie (mil. Sk)

Minimum volume of issue (mill. Sk) X
Minimalny pocet akcii v emisii

Minimum number of shares in issue X

2 1
100 X
15 25
X X
X 10

X 10,000
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Dlhopisy / Bonds:

Kotovany hlavny trh dlhopisov aralelny trh dlhopisov

Criterion / Market Main listed market of bonds Main parallel market of bonds

Minimalna doba podnikatelskej ¢innosti (roky)

Minimum period of business activity (years) 3 2
Minimalna trhova kapitalizacia (mil. Sk)

Minimum market capitalisation (mill. Sk) 250 50
Kladny hospodarsky vysledok (roky)

Positive economic result (years) 3 2
Minimalny pocet majitelov emisie

Minimum number of owners of issue 10 X

Podielové listy / Units:

Kritérium [ Trh Kotovany hlavny trh Kotovany paralelny trh

podielovych listov podielovych listov

Criterion / Market Main listed market of Parallel listed market of

units units

Minimdlna doba podnikatelskej ¢innosti (roky)

Minimum period of business activity (years) 3 2
Kladny hospodarsky vysledok (roky)

Positive economic result (years) 3 2
Minimdlna Cista hodnota majetku

v podielovom fonde (mil. Sk)

Minimum net value of property

in unit trust (mill. Sk) 250 50
Na prijatie cennych papierov na volny trh vyzaduje In order for securities to be admitted to the free market,
burza splnenie len podmienok stanovenych zakonom the Stock Exchange requires only the fulfilment of conditions

o cennych papieroch a investi¢nych sluzbach. stipulated by the law on securities and investment services.
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Umiestnenim cennych papierov na burzu vznikaju
emitnetovi povinnosti vo¢i investorom a burze. S cieflom
zabezpecit informovanie ucastnikov trhu je emitent
povinny poskytovat burze informacie v rozsahu
stanovenom pravnymi predpismi a burzovymi pravidlami.
Emitent je povinny zabezpecit, aby informécie, ktoré
je povinny oznamit burze, neboli poskytnuté tretim
osobam skor ako burze.

Emitenti, ktorych cenné papiere su umiestnené na
kotovanom trhu, su povinni predkladat burze polro¢nu
a ro¢nu spravu o hospodareni a konsolidovanu uc¢tovnu
zavierku. Naviac emitenti, ktorych cenné papiere su
obchodované na kétovanom hlavnom trhu maju
povinnost Stvrtro¢ne predkladat Suvahu a Viykaz ziskov
a strat v plnom rozsahu. Emitent je zaroven povinny
oznamit burze vsetky informacie, ktoré mozu
mat vyznamny vplyv na jeho finanénu situaciu a mozu
viest k podstatnym zmendm v kurze cenného papiera.

Vlybrané informéacie ziskané od emitenta zverejiuje
burza v tladi, prostrednictvom informacnych agentur,
s cielom informovat investorsku verejnost.

PInenie informacnej povinnosti burza dosledne
kontroluje a voc¢i emitentom, ktori si riadne a v¢as neplnia
informaénu povinnost prijima opatrenia. Jednym z nich
bolo i pozastavenie obchodovania so 496 emisiami
cennych papierov 483 emitentov na volnom trhu
k 17. oktobru 2001 z dévodu nesplnenia informacne;
povinnosti k 30. junu 2001 podla zékona o cennych
papieroch. Emitenti mali moznost dodatocne si splnit
informacnu povinnost do 30. aprila 2002. S cennymi
papiermi emitentov, ktori napravu zrealizovali, burza
obnovila obchodovanie na volnom trhu a s ostatnymi
cennymi papiermi, emitenti ktorych si napriek sankénému
pozastaveniu obchodovania informacnu povinnost
nesplnili, burza s uc¢innostou od 1. maja 2002 ukoncila
obchodovanie s ich cennymi papiermi.

The placement of securities on the Stock Exchange
puts the issuer under obligations towards investors
and towards the Stock Exchange. In order to ensure
information-awareness of the market participants, the
issuer is obligated to provide to the Stock Exchange
information in the extent stipulated by legal regulations
and Stock Exchange Regulations. The issuer is obligated to
ensure that the information, which it must provide to the
Stock Exchange, is not given to third parties prior to

being provided to the Stock Exchange.

The issuers that have securities placed on the listed
market are obligated to submit to the Stock Exchange
annual and semi-annual economic reports, as well as
consolidated annual financial statements. In addition,
the issuers that have securities traded on the main listed
market are obligated to quarterly submit the full version
of Balance Sheet and Profit and Loss Statement. The
issuer is also obligated to advise the Stock Exchange of
any information that could have a significant effect on
the issuer's financial situation and could lead to
substantial changes in the price of a security.

In order to inform the investing public, the
Stock Exchange publishes selected information that
it has acquired from the issuer in the press by means
of information agencies.

The Stock Exchange thoroughly inspects the
fulfilment of information obligations and takes action
against the issuers that fail to fulfil, properly and in
time, their information obligations. One of such measures
was the suspension of trading of 496 issues of



securities of 483 issuers on the free market. The measure
was applied on October 17, 2001, due to a failure to
fulfil information obligations before June 30, 2001
pursuant to the law on securities. The issuers were then
given an additional deadline of April 30, 2002 to fulfil
their information obligations.

Trading of securities of the issuers that had corrected
their error was restored by the Stock Exchange on the
free market. Trading of the other securities, the issuers of
which failed to fulfil their information obligations in spite
of the sanctioning suspension of trading, was ended by
the Stock Exchange effective from May 1, 2002.

Zoznam emitentov, ktorych cenné papiere su obchodované na
kotovanom trhu BCPB (aktualne k 22. maju 2002)

List of Issuers whose Securities are Traded on the Listed Market of
the BSSE (Updated as of May 22, 2002)

Nazov eminenta / Name of issuer

B.O.F, a.s.

Biotika a. s.

Harmanecké papierne, akciova spolo¢nost

Investi¢na a rozvojova banka a.s.

MATADOR a. s.

NAFTA a. s.

PALMA - TUMYS a. s. Bratislava

Internetova stranka [ Internet address

www.bof.sk

www.biotika.sk

www.hapa.sk

www.irb.sk

www.matador.sk

www.naftagbely.sk

www.palma.sk

Slovenskd poistovia, a. s.

www.spas.sk

SLOVENSKE ENERGETICKE STROJARNE a. s.

www.ses.sk

Tatra banka, a. s.

www.tatrabanka.sk

\/SZ akciova spoloénost Kosice

WWW.VSz.sk



Vseobecna uverova banka, a. s., Bratislava



Obchodovat na burze sa zacalo 6. aprila 1993.
Obchodovanie je plne elektronické a prebieha
v pracovnych dnoch od 10,30 do 14,00 hod. Denne je
mozné obchodovat s akciami a podielovymi listami,
dlhopismi - bankovymi, podnikovymi, komunalnymi
a Statnymi a hypotekdrnymi zaloZznymi listami.

V priebehu roka 2001 bolo na trhy BCPB prijatych
52 novych emisii cennych papierov - 21 emisii akcii,
31 emisii dlhopisov - z toho 4 emisie podnikovych
dlhopisov, 2 emisie bankovych dlhopisov a 25 emisii
Statnych dlhopisov. K 31. decembru 2002 bolo mozné
uzatvdrat na burze obchody s 888 emisiami akcii

a podielovych listov a 89 emisiami dlhopisov.

Trading on the Bratislava Stock Exchange launched In the course of the year 2001, 52 new issues of
on April 6, 1993. Trading is fully electronic and runs securities were admitted to the Stock Exchange markets:
on working days from 10:30 A.M. to 02:00 P.M. Every 21 share issues, and 31 bond issues (including 4 issues of
working day, dealers can trade shares and units, bonds corporate bonds, 2 issues of bank bonds, and 25 issues of
(bank, corporate, municipal and government bonds), as government bonds). As of December 31, 2001, dealers
well as mortgage bonds. could close transactions with 888 issues of shares, and

units as well as 89 issues of bonds.

Stuktura celkového objemu obchodov v roku 2001
Total Trading Volume Structure in 2001

5,0% 1,4% 6,7%
Il KOTOVANE AKCIE
Listed Shares

KOTOVANE DLHOPISY
Listed Bonds

NEKOTOVANE AKCIE
Non Listed Shares

NEKOTOVANE DLHOPISY
Non Listed Bonds

86,99%
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Vyvoj indexu SAX v roku 2001
SAX Index Development in 2001
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Vyvoj indexu SDX v roku 2001
SDX Index Development in 2001
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Vyvoj obchodovania v roku 2001
Development of Trading in 2001
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Burza organizuje obchodovanie a zuc¢tovanie V dnesnej e-dobe sa stale viac diskutuje aj o obchodovani
cennych papierov prostrednictvom plne elektronickych cez Internet. BCPB v snahe zvy3ovat kvalitu svojich sluzieb
informacnych systémov. Oba systémy su vysledkom pripravila pre ¢lenov novinku v podobe kompletne nového
vlastného dlhoro¢ného vyvoja. S ciefom reagovat na univerzalneho vstupno-vystupného rozhrania obchodného
poziadavky ¢lenov burzy ako aj na vyvoj na kapitalovom systému. Spristupnenim rozhrania umoziuje burza
trhu a reflektujuc zmeny a dynamicky vyvoj vo svete kazdému ¢lenovi vybudovat vlastny systém internetového
informaénych technologii, burza tieto systémy nepretrzite klienta. Tymto sa otvaraju dvere pre vytvorenie internet
modernizuje. V priebehu roka 2001 bol obchodny brokingu u ¢lenov burzy.

a zuctovaci systém upraveny a dnes mozu ¢lenovia
uzatvarat obchody so zahrani¢nymi cennymi papiermi
a v roznych menach.

The Stock Exchange organises the trading and clearing At the present e-time, we are witnessing an increasing
of securities by means of fully electronic information discussion about the Internet-based trading. Aiming
systems. Both systems are the result of our own long- to enhance the quality of its services, BSSE has prepared
term development. With the aim of being able to react to for its members a new tool in the form of a completely
the requirements of the Stock Exchange members and new, universal input-output interface of the trading
development on the capital market, as well as to embrace system. By making the interface accessible, the Stock
changes and dynamic growth in the world of information Exchange has enabled each member to build his own
technologies, the Stock Exchange has been continuously system of an Internet client. This opens a door to the
modernising these systems. The trading and clearing creation of Internet-based broking at offices of the
system has been modified in the course of the year 2001 Stock Exchange members.

so that the members are now able to close transactions
with foreign securities, and in various currencies.
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BCPB, rovnako ako vacsina burz v zahrani¢i, je zaloZzend
na €lenskom principe. K 31. decembru 2001 mala BCPB
40 ¢lenov, z toho 37 riadnych a 3 docasnych ¢lenov.

V priebehu roka bol na BCPB prijaty 1 riadny a 3 docasni
¢lenovia. Docasné ¢lenstvo bolo zmenené na riadne

v pripade1 spolo¢nosti. Clenstvo na BCPB ukonili 8 riadni
¢lenovia a 1 docasny ¢len.

Burza s cielom zabezpecit, aby nedochadzalo
k poskodzovaniu ucastnikov kapitdlového trhu, pravidelne
monitoruje priebeh obchodovania na burze a kontroluje,

¢i ¢lenovia burzy vykonavaju svoju ¢innost v sulade

s Burzovymi pravidlami. V pripade nedostatkov méze
burza upozornit na porusenie burzovych pravidiel,
pokarhat ¢lena za porusenie burzovych pravidiel, vymazat
burzového makléra/¢lena zo zoznamu 0s6b opravnenych
uzatvarat burzové obchody, docasne alebo trvalo odnhat
¢lenovi opravnenie obchodovat na burze. Pri vykonavani
indpekénej ¢innosti burza spolupracuje s Uradom

pre financny trh, ktory svoju ¢innost dohladu nad
kapitalovym trhom a poistovnictvom zacal aktivne
vykonavat v roku 2001.

Similar to the majority of Stock Exchanges abroad,
BSSE is based on a membership principle. As of December
31, 2001, BSSE had 40 members, including 37 regular and
3 temporary members. In the course of the year, 1 reqular
member and 3 temporary members were admitted to
BSSE. One company changed its temporary membership to
regular. One temporary member and 8 regular members
ended their membership on the BSSE.

In order to prevent participants of the capital market
from being damaged, the Stock Exchange regularly
monitors the course of trading on the Stock Exchange
and verifies that the Stock Exchange members perform

their activities in compliance with the Stock Exchange
Regulations. If a failure is found, the Stock Exchange can
notify the given member of a violation of the Stock
Exchange Regulations, reprimand the member for a
violation of the Stock Exchange Regulations, delete the
Stock Exchange broker/member from the list of persons
authorised to close Stock Exchange transactions, and
temporarily or permanently withdraw the license to trade
on the Stock Exchange from the member. In execution of
inspection activity, the Stock Exchange co-operates with
the Financial Market Authority, which started actively
performing its supervision of the capital market and

insurance industry in the year 2001.
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Zoznam ¢lenov BCPB k 31. decembru 2001 so zmenami k 15. aprilu 2002
List of Stock Exchange Members as of December 31, 2001,
with Changes as of April 15, 2002

Nazov ¢lena / Name of member Internetova stranka [ Internet address

AMSLICO AIG /SECURITIES/, 0. c. p., a.s, '

CA IB Securities, a. s., 0. . p. www.ca-ib.com

CAPITAL INVEST HOLDING , 0. c. p,, a.s. 4

CASSOVIAINVESTMENT a. s, 0. c. p.

CREDIT LYONNAIS BANK SLOVAKIA a. s. www.creditlyonnais.fr

Danubia Invest, a. s., 0. . p.. www.danubia.sk

Drukos finance, 0. ¢. p., a.s. "

HARVARDSKA BURZOVA SPOLOCNOST, a. s, 0. c. p.

I.F.C. 0. c. p., a. s. (MULTICREDIT GLOBAL, o. ¢. p., a. s. do 6.8.2001)

INVEST BROKERS, o. c. p., a. s. www.penta.sk

ISTROBANKA, a. s. www.istrobanka.sk

KAPITAL, a. s, 0. . p.

LUDOVA BANKA, a. s. www.luba.sk

PALCO BROKERS, o. c. p. a.s. www.palcobrokers.s

PoStova banka, a. s. www.pabk.sk

PRVA KOMUNALNA BANKA, a. s. www.pkb.sk

RM-S Market, 0. c. p., a.s.”

SLAVIA CAPITAL a.s., 0. c. p. www.slavia.sk

SLOVFIN, a. s., 0. c. p.

Tatra banka, a. s. www.tatrabanka.sk

* docasni ¢lenovia [ temporary members

¢lenstvo ukoncené 31. decembra 2001 [ membership ended on December 31, 2001

¢lenstvo ukoncené 27. marca 2002 | membership ended on March 27, 2002

¢lenstvo ukoncené 28. marca 2002 | membership ended on March 28, 2002

¢lenstvo nadobudlo Gcinnost 28. marca 2002 | membership effective as of March 28, 2002

osoba opravnena obchodovat na BCPB v sulade s § 17 zakona ¢. 330/2000 Z.z. o burze cennych papierov v zneni neskorsich predpisov

person authorised to trade on the BSSE in compliance with §17 of the Act on the Stock Exchange No. 330/2000 Coll. in the wording of later amendments

oA W N =



Tatra banka, a. s., Bratislava
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Snahou burzy je poskytovat Siroku Skalu kvalitnych sluzieb.
Okrem obchodovania s cennymi papiermi burza vykonava
aj zu€tovanie a vyrovnanie obchodov uzatvorenych na
burze. Zu¢tovanie a vyrovnanie poskytuje burza pri
vSetkych typoch obchodov do troch dni od uzatvorenia
obchodu. Pri niektorych typoch obchodov je mozné
poziadat o skorSie vyrovnanie, ktoré dokaze burza
v ramci sluzieb pre svojich ¢lenov Standardne zabezpecit.

Distribucia dat o obchodovani patri medzi délezité
sluzby, ktoré burza poskytuje svojim odberatelom, medzi
ktorych patria predovsetkym informacné agentury.

V sucasnosti je mozné odoberat 3 hlavné ,baliky
informacii" - Kompletny servis o obchodovani v redlnom
¢ase, Kompletny servis o obchodovani po skonceni
obchodovania a Kompletny servis o emitentoch. Od roku
2001 umoznuje burza svojim klientom odoberat data

v realnom Case sposobom Standardnym v datovom
priemysle, a to prostrednictvom XML vstupno-vystupného
rozhrania. XML rozhranie umoznuje odberatelovi

jednoduchsie spracovanie dat a ich prepojenie do
vlastného systému a produktov.

Burza sa neustale snazi pribliZit svoju ¢innost
odbornej a laickej verejnosti, preto vzdelavanie
a informovanie verejnosti patri medzi délezité ulohy,
ktoré si burza kladie. Z tohto dévodu burza v ramci
vzdeldvacich aktivit uz niekolko rokov organizuje odborné
Skolenia zamerané na oblast finan¢ného trhu. Pri
prilezitosti 10. vyrocia vzniku burzy zorganizovala burza
Den otvorenych dveri, v ramci ktorého sa uskutocnilo
viacero prednasok, na ktorych bola uc¢astnikom priblizena
burza, jej funkcie v rdmci kapitalového trhu a ¢innosti,
ktoré vykonava. V pravidelnych mesacnych intervaloch
burza organizuje tlacové konferencie, na ktorych
novinarov informuje o novinkach na burze, vyvoji
obchodovania v predchadzajucom mesiaci a na kazdu
tlacovu konferenciu je pozyvany aj emitent, ktory ma
takto moznost informovat analytikov a investorov
o0 aktudlnom diani v spolo¢nosti.

The Stock Exchange makes every effort to provide
a wide range of quality services. In addition to the trading
of securities, the Stock Exchange also executes the
clearing and settlement of transactions closed
on the Stock Exchange. Clearing and settlement is
provided for all types of transactions within 3 days from
the closing of a transaction. For certain types of
transactions, an earlier settlement can be requested,
which the Stock Exchange is able to provide on
a standard basis in the framework of services
for its members.

One of the important services that the Stock Exchange
provides to its subscribers - which comprise primarily
information agencies - is the dissemination of trading
data. At present our subscribers can choose from the
3 main 'information packages': Complete service on
trading in real time, Complete service on trading after the
conclusion of trading, and Complete service on issuers.
Since 2001, the Stock Exchange has been allowing its
members to receive data in real time in

a manner that is standard in the data industry - via an
XML input-output interface. Thanks to the XML interface,
the subscriber can process data in a simpler way and
interconnect it with his own system and products.

A permanent effort of the Stock Exchange is to make
the professional and general public more familiar with its
activities. That is why educating and informing the public
is among our top priorities. In the framework of its
educational activities, the Stock Exchange has been
organising specialist training programs, focusing on the
area of the financial market, for several years. On the
occasion of the 10th anniversary of the founding of the
Stock Exchange, BSSE organised an Open Doors Day.
Numerous lectures given during this event enlightened
the visitors as to the Stock Exchange, its functions in the
framework of the capital market, and activities it
performs. On a regular monthly basis, the Stock Exchange
organises press conferences where journalists are
informed about new events on the Stock Exchange
as well as the development of trading in the previous



28

V uplynulom roku burza oslavila 10. vyrocie
svojho vzniku a pri tej prilezitosti sa konala
slavnostna recepcia, na ktorej boli odovzdané ceny
Burzovej komory za prinos k rozvoju burzovnictva

v SR, ako aj k Standardizacii podmienok finanéného
prostredia na Slovensku. Cenu ziskala ministerka financii
Brigita Schmognerova, dlhoro¢ny ¢len Burzovej komory
Marian Sedo a Veobecna Uverové banka, a. s.

month. Every press conference invites an issuer, who can
use this opportunity to inform analysts and investors
about current events in the company.

Last year the Bratislava Stock Exchange commemorated
the 10th anniversary of its founding. On this occasion,
a gala reception was held where Awards of the Stock

Exchange Chamber were given for contribution to the
development of the stock exchange industry in the Slovak
Republic as well as for contribution to the standardisation
of conditions of the financial environment in Slovakia.
The awards were given to Brigita Schmdgnerova, Minister
of Finance, Marian Sedo, a long-time member of the
Stock Exchange Chamber, and VSeobecna tverova banka.
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Integracné tendencie kapitdlovych trhov sa v suc¢asnosti
prejavuju nielen na europskej, ale i na medzinarodnej
urovni. BCPB nie je vo¢i tomuto procesu lahostajna a vo
svojej Cinnosti venuje velku pozornost vytvaraniu a
rozvijaniu vztahov so zahrani¢im. BCPB spolupracuje najma
s okolitymi stredoeuropskymi burzami - predovsetkym
s burzou v Budapesti, Lublane, Prahe a Var3ave.

BCPB je od roku 2000 ¢lenom koreSpondentom
Europskej federacie buarz (FESE). S ciefom posilnit svoje
medzindrodné postavenie poziadala burza v roku 2001
0 asociované ¢lenstvo vo FESE. V nadvéznosti na pozitivne
vysledky misie zastupcov FESE na Slovensku zaciatkom
roku 2002 bola BCPB 30. maja 2002 prijata za asociovaného
¢lena. Udelenie asociovaného ¢lenstva vo FESE je vyznamnym
uspechom v procese integracie BCPB do medzinarodnych
Struktur a pozitivnym signalom pre investorov, ze
kapitalovy trh na Slovensku a BCPB spifia zékladné
Standardy fungovania eurdpskych kapitalovych trhov.

Eurdpska federacia burz (FESE)

Europska federacia burz je asociacia regulovanych
trhov s cennymi papiermi a derivatmi v Europe, so sidlom
v Bruseli, v Belgicku. FESE zahriuje aj Europsku asocidciu
zuc¢tovacich domov (EACH).

0O riadne ¢lenstvo vo FESE sa mo6zu uchadzat burzy
cennych papierov, op¢né a futures burzy, ako aj
zUCtovacie domy z krajin Eurdpskej unie, Svajciarska,
Norska a Islandu, ktoré vykondvaju svoju ¢innost
v zmysle Direktivy EU o investi¢nych sluzbach.

0 asociované ¢lenstvo vo FESE sa m6zu uchadzat
regulované burzy cennych papierov, opcné a futures
burzy, ako aj zuc¢tovacie domy z kandidatskych krajin pre
vstup do EU. Ostatné europske burzy maji moznost
poziadat o korespondenéné ¢lenstvo.

Integration tendencies of capital markets can be
currently seen not only among European countries, but
also world-wide. BSSE is not indifferent towards this
process. In the framework of its activities, the Stock
Exchange pays great attention to the creation and
development of relations with foreign exchanges.

BSSE focuses primarily on the co-operation with the
neighbouring Central European stock exchanges - in
particular those in Budapest, Ljubljana, Prague and Warsaw.

Since 2000, BSSE has been a member-correspondent
of the Federation of European Securities Exchanges
(FESE). In order to strengthen its international position,
the Stock Exchange applied for FESE associate
membership in the year 2001. Following the positive
results of a mission of FESE representatives to Slovakia
at the beginning of the year 2002, BSSE was granted
associate membership on May 30, 2002. The fact that
BSSE was granted FESE associate membership is a
significant success in the process of BSSE's integration
into international structures, and a positive signal

to investors that both BSSE and Slovakia's capital market
meet the basic operational standards of European capital
markets.

Federation of European Securities Exchanges
(FESE)

Federation of European Securities Exchanges is the
association of reqgulated markets for securities and
derivatives in Europe, based in Brussels, Belgium. FESE
has incorporated the European Association of Clearing
Houses (EACH).

FESE Full Membership is open to ISD-authorised stock
exchanges, futures and option markets and clearing houses
in the European Union, Switzerland, Norway and Iceland.

FESE Associate Membership is open to regulated
stock exchanges, futures and option markets and clearing
houses in EU accession candidate countries. For other
European stock exchanges, Corresponding Membership
is available.
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Riadni ¢lenovia FESE
Full members of FESE

Athens Stock Exchange London Clearing House
Barcelona Stock Exchange London Stock Exchange
Bilbao Stock Exchange Luxembourg Stock Exchange
Copenhagen Stock Exchange Madrid Stock Exchange
Coredeal MEFF

Deutsche Borse AG NASDAQ Europe

Euronext Amsterdam NOS - Norw. Futures & Options Cl. H.
Euronext Brussels Oslo Bars

Euronext Lisbon Stockholmsbdrsen

Euronext Paris SWX Swiss Exchange

HEX Group Valencia Stock Exchange
Iceland Stock Exchange Virt-X

Irish Stock Exchange Wiener Borse AG

Italian Exchange

Asociovani ¢lenovia FESE
Associate members of FESE

Bratislava Stock Exchange Malta Stock Exchange
Budapest Stock Exchange Prague Stock Exchange
Cyprus Stock Exchange Warsaw Stock Exchange

Ljubljana Stock Exchange

(vflenovia—kore§p0ndenti FESE
Members-correspondents of FESE

Riga Stock Exchange The National Stock Exchange of
Tallinn Stock Exchange Lithuania (Vilnius)

Prezident

President

George Moller, riaditel Euronext

Generalny tajomnik
Secretary General
Paul Arlman

Svetova federacia burz (FIBV)
Burza cennych papierov v Bratislave je ¢lenom - koreSpondentom Svetovej federacie buarz (FIBV) v kategorii
pre rozvijajuce sa trhy a v buducnosti planuje uchadzat sa o vyssi Statut ¢lenstva.

World Federation of Exchanges (FIBV)
Bratislava Stock Exchange is a member of World Federation of Exchanges (FIBV) in the category Corresponding
Emerging Markets and is planning to apply for higher membership status in the future.



Banské stavby, a. s., Prievidza
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V nasledujucom obdobi ¢aka burzu vela préce.
Oc¢akavame prijatie nového zakona o burze, naplno sa
prejavia ucinky zakona o cennych papieroch a investi¢nych
sluzbach ucinného od 1. janudra 2002 ako aj novoprijatého
zakona o dohlade nad finan¢nym trhom ucinného od
5. februara 2002. Vyznamnou zmenou na kapitalovom
trhu bude tiez vznik centrdlneho depozitdra, ktory
vyznamne ovplyvni poziciu burzy v oblasti ziuctovania
a vyrovnania obchodov.

Burza sa vo svojej ¢innosti tak ako doposial bude
snazit o najlepSie plnit ulohy a ciele, ktoré si vytycila
tak, aby si nadalej udrzala svoj dominantny podiel na trhu
a zabezpedila spokojnost a doveru svojich partnerov.
Verime, ze v nasledujucom obdobi sa podari konsolidovat
slovensky kapitalovy trh, aby sa stal akceptovatelny pre
zahrani¢nych partnerov a BCPB sa mohla déstojne
zapojit do procesu integracie, ktory v su¢asnom obdobi
prebieha v ramci Europy.

There is a lot of work waiting for the Stock Exchange
in the forthcoming period. We expect the passing of
a new law on the Stock Exchange. Further, the effects
of the law on securities and investment services, effective
from January 1, 2002, as well as the newly passed law
on supervision over the capital market, effective from
February 5, 2002, will be shown in full extent. Another
substantial change on the capital market will be the
establishment of the Central Depositary, which will
significantly influence the Stock Exchange's position in

the area of clearing and settlement of transactions.

The Stock Exchange will make every effort to fulfil
the tasks and objectives, which it has set, in the best
possible manner so that it continues keeping its dominant
position on the market and achieves satisfaction and
trust of its partners, as has been the case until today.
We believe that, in the following period, the Slovak
capital market will be successfully consolidated so
that it can become fully acceptable to foreign partners
and the Bratislava Stock Exchange will be able to join the
integration process, which is currently in progress
throughout Europe.
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Hospodarske vysledky burzy k 31. decembru 2001

Suvaha (v tis. Sk)

AKTIVA

Pohladavky za upisané vlastné imanie
Stale aktiva

Nehmotny investi¢ny majetok
Hmotny investi¢ny majetok
Finanéné investicie

Obezné aktiva

Zasoby

Kratkodobé pohladavky
Finanény majetok

Ostatné aktiva

PASIVA

Vlastné imanie

Zakladné imanie

Kapitalové fondy

Fondy tvorené zo zisku

Hospodarsky vysledok minulych rokov
Hospodarsky vysledok u¢tovného obdobia
Cudzie zdroje

Kratkodobé zavazky

Rezervy

Bankové Uvery a vypomoci

Ostatné pasiva

Poznamka

10

2001
160 269

87 562
4 265
83 297

71 243
725
6390
64 128
1 464

160 269
137 273
113 850
3320
5409

10 705
3989
20 872
8742

12 130

2 124

2000
194 557

89 571
5 3
84 232

103 251
834
13177
89 240
1735

194 557
174 912
113 850
3320

5 313

50 505
1924

18 503
7 253

11 250

1142
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Financial Statements of the Bratislava Stock

isl
Exchange as of December 31, 2001
Balance Sheet (in thousands Sk)

Note 2001 2000
ASSETS 160 269 194 557

Fixed assets 87 562 89 571

N

Tangible fixed assets 83 297 84 232

Current assets 71 243 103 251

Short-term receivables 3 6390 13 177

Other assets 5 1464 1735

LIABILITIES 160 269 194 557

Registered capital 113 850 113 850

~

Funds created from net profit 5409 5313

Profit (loss) of current accounting period 3989 1924

8742 7 253

(o]

Short-term payables

Bank loans and aids
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Vykaz ziskov a strat (v tis. Sk)

Trzby z predaja tovaru

Naklady na predany tovar

Trzby z predaja sluzieb

Aktivacia

Vlyrobna spotreba

Osobné naklady

Dane a poplatky

Odpisy nehmotného a hmotného investi¢ného majetku
Trzby z predaja investiéného majetku
Zostatkova cena predaného investiéného majetku
Tvorba rezerv

Zuctovanie opravnych poloziek

Tvorba opravnych poloZiek

Ostatné prevadzkové vynosy

Ostatné prevadzkové naklady

Prevadzkovy hospodarsky vysledok

Finan¢né vynosy

Finanéné naklady

Hospodarsky vysledok z finan¢nych operacii
Dan z prijmov za beznu ¢innost splatna

Dan z prijmov za beznu ¢innost odlozena
Hospodarsky vysledok za beznu ¢innost
Mimoriadne vynosy

Mimoriadne naklady

Splatna dan z prijmov z mimoriadnej ¢innosti
Mimoriadny hospodarsky vysledok

Hospodarsky vysledok za ti¢tovné obdobie

Poznamka

12
13

14

15
16

2001
1"

17

55 645

17 004
25 551

147
9 196

22
880
90

76
614
474

2 999
6765
2224
4 541
3 509
-89
4120
320
358
93
-131
3 989

2000
153

56 130
23
16 661
24 560
116
13 521

3750

381
880
465

-2 931
9 447
1998
7 449
2772

1746
323

51

94
178
1924
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Profit and Loss Statement (in thousands Sk)

Note 2001 2000
Revenues from merchandise 11 153

Revenues from own services 11 55 645 56 130

Production consumption 12 17 004 16 661

Taxes and fees 147 116

Revenues from disposals of fixed assets 6

Creation of reserves 880 3750

Creation of adjustments

Other operating expenses 474 465

=
o

Financial revenues 6 765 9 447

Profit (loss) from financial operations 4 541 7 449

Income tax on ordinary activity - deferred -89

Extraordinary revenues 320 323

Income tax on extraordinary activity - due 93 94

Profit (loss) of current accounting period 3989 1924

7
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Prehlad penaznych tokov

2001 2000

A. Penazné toky zo zakladnych podnikatelskych ¢innosti

Z. Zisk 7 540 4 517
S. Strata

A.1.  Nepenazné operdcie ovplyvhujuce hospodarsky vysledok z beznej ¢innosti 11 206 18 136
A.2. Zmeny stavu pracovného kapitélu -651 9083

A3. Uroky uctované do nakladov
A4. Uroky Gétované do vynosov -6 731 -9 382
A*  Hospodarsky vysledok z beznej ¢innosti pred zdanenim dariou

pravnickych osob upraveny o vplyv nepenaznych operacii, zmien

pracovného kapitalu a trokov 11 364 22 354
A5, Polozky vylucené zo zakladnych podnikatelskych ¢innosti -76
A6. Specifické polozky 5 867 1415
A*  Penazné toky pred alternativne vykazovanymi a ostatnymi polozkami 17 155 23 769

A.7. Alternativne vykazované polozky

A.8. Ostatné polozky patriace do penaznych tokov zo zékladnych podnikatelskych ¢innosti

A Cisty penazny tok zo zakladnych podnikatelskych &nnosti 17 155 23 769
B. Penazné toky z investi¢nych ¢innosti

B.1. Vydavky spojené s obstaranim stalych aktiv -7 597 -10 904
B.2.  Prijmy z predaja stalych aktiv

B.3. Penazné toky z prendjmu stboru hnutelnych a nehnutelnych veci prenajimanych ako celok.

B.4.  Penazné toky z tverov a poziciek poskytovanych spriaznenym osobam

B.5. Specifické polozky

B.6. Alternativne vykazované polozky

B.7.  Ostatné polozky patriace do penaznych tokov z investi¢nych ¢innosti

B** Cisty pefiazny tok z investiénych &innosti -7 597 -10 904
C.  Cisty peiiazny tok po financovani investicii (A** + B**) 9 558 12 865
D. Penazné toky z finanénych ¢innosti

D.1.  Zmeny stavu dlhodobyc (pripadne kratkodobych) zavizkov

D.2. Penazné toky v oblasti vlastného imania

D.3. Specifické polozky

D.4. Alternativne vykazované polozky -34 597 1 665
D.5.  Ostatné polozky patriace do penaznych tokov z finanénych €innosti
D** Cisty penazny tok z finanénych &innosti -34 597 1 665
E.  Vysledkové kurzové rozdiely vy¢islené k 31.12. (E.1. + E.2) -73 1
E.1.  Kurzové straty - tcet 563 (-) -107 -64
E.2.  Kurzové zisky - ucet 663 (+) 34 65
F. Zmena stavu pefiaznych prostriedkov a pefiaznych ekvivalentov (+/-)
(A" + B** + D** + E) = (H. - G.) -25 112 14 531
Stav penaznych prostriedkov a penaznych ekvivalentov k 1.1. 89 240 74 709

Zostatok penaznych prostriedkov a penaznych ekvivalentov k 31.12.
(G. + A*™ + B* + D*™* + E.) 64 128 89 240
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Cash Flow Statement

2001 2000

A. Cash flow from operating activities

S. Loss

A.1. Non-cash transactions with influence on operating result 11 206 18 136

A.3. Interest expense

A*  Operating result before income tax on income of

in working capital and interest 11 364 22 354

A.6. Specific items 5867 1415

A.7. Alternatively disclosed items

A™* Net cash flow from operating activities 17 155 23 769

B.1. Acquisition of fixed assets -7 597 -10 904

B.3. Cash flow from lease of a set of movables and immovables, leased as a whole

B.5. Specific items

B.7.  Other items related to cash flow from investing activities

C. Net cash flow after financing of investments (A** + B***) 9 558 12 865

D.1. Changes in long-term (short-term) liabilities

D.3. Specific items

D.5.  Other items related to cash flow from financing activities

|
~
w
—_

E. Resulting foreign exchange differences as of December 31 (E.1. + E.2.)

E.2. Foreign exchange gains - account 663 (+) 34 65

(A** + B** + D** + E.) = (H. - G.) -25 112 14 531

H. Balance of cash and cash equivalents as of December 31
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Poznamky k ué¢tovnym vykazom (v tis. Sk)

2001 2000

1 Nehmotny investi¢ny majetok

Software 4265 5339
SPOLU 4 265 5339
Nehmotny investicny majetok predstavuje programové vybavenie prostriedkov vypoctovej techniky (software) obstarany dodavatelsky. Je evidovany v obstaravacich
cendch znizenych o odpisy.

2  Hmotny investi¢ny majetok
Pozemky 12 720 12 720
Budovy, haly a stavby 53 866 55 477
Stroje, pristroje a zariadenia, dopravné prostriedky a inventar 13 319 15 688
Iny hmotny investi¢ny majetok 330 330
Nedokoncené hmotné investicie 3062 17
SPOLU 83 297 84 232
Hmotny investi¢ny majetok je zaradeny do prislusnych odpisovych skupin podfa zdkona o daniach z prijmov. Je evidovany v obstaravacich cendch znizenych o odpisy.

3 Kratkodobé pohladavky
Pohladavky z obchodného styku 6321 5046
Stat - daiové pohladavky 8129
Stat - odlozena dafova pohladavka 89
Iné pohladavky -20 2
SPOLU 6 390 13177
Pohladavky z obchodného styku st vykazané po odpocitani opravnej polozky k spornym pohladavkam vo vyske 396 tis. Sk.

4 Finanény majetok
Peniaze 98 2
Uty v bankach 64 035 89 211
SPOLU 64 128 89 240
Finanény majetok tvoria terminované vklady v bankdch.

5  Ostatné aktiva
Néklady buducich obdobi 1153 876
Prijmy buducich obdobi 311 859
Kurzové rozdiely aktivne
SPOLU 1 464 1735
Néklady buducich obdobi tvoria ¢asovo rozlisené predplatené naklady na sluzby. Prijmy budtcich obdobi predstavuju troky z terminovaného vkladu.

6  Kapitalové fondy
Emisné azio 3320 3320
SPOLU 3 320 3320
Emisné &zio predstavuje rozdiel medzi nomindlnou hodnotou akeii a skutoéne zaplatenou hodnotou akeii, ktort zaplatili akciondri pri navySovani zakladného imania.

7 Fondy zo zisku
Z4konny rezervny fond 5 372 5276
Statutarne a ostatné fondy 37 37
SPOLU 5409 5313
Zakonny rezervny fond je tvoreny v stlade s Obchodnym zakonnikom a Stanovami BCPB. K 31.12.2001 predstavuje 4,72 % zo zakladného imania.

8 Kratkodobé zavazky

Zéavizky z obchodného styku 2 201 3391
Zavazky vocli zamestnancom 2990 2 634
Zéavazky zo socialneho zabezpecenia 708

Danové zavizky (Stat) 2 670 1073

Iné zavazky 173 155
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2001 2000

SPOLU 8 742 7 253
Zavazky z obchodného styku predstavuju Uhrady za dodavky sluzieb v decembri 2001, ktorych Uhrady boli realizované v janudri 2002. Zavézky vo¢i zamestnancom

a danoveé zavézky voci $tatu predstavuju mzdu zamestnancov a dan zo mzdy zamestnancov za december 2001, hradené v janudri 2002.

9  Rezervy
Zakonné rezervy 12 130 11 250
SPOLU 12 130 11 250
Zakonna rezerva je tvorend na opravu administrativnej budovy BCPB.

10 Ostatné pasiva
Vlydavky buducich obdobi 142
Vynosy buducich obdobi 1372 213
Dohadné ucty pasivne 752 787
SPOLU 2124 1142
Vynosy buducich obdobi tvori predplatné za odber informdcii, dohadné Ucty pasivne zahfhaju doplatok miezd za rok 2001 a rezervu na nevycerpané dovolenky
zamestnancov.

11 Trzby z predaja sluzieb
Clenské poplatky 9 427 10 670
Kotovacie poplatky 10 627 9 362
Poplatky z obchodov 30 473 32838
Trzby za informacné sluzby 5117 3260
SPOLU 55 644 56 130

12 Vyrobna spotreba
Spotreba materidlu a energii 1 505 1423
Sluzby 15 499 15 238
SPOLU 17 004 16 661

13 Osobné naklady
Mzdoveé naklady 17 320 15515
Ostané mzdové a socialne naklady 8231 9 045
SPOLU 25 551 24 560
Mzdoveé a socidlne néklady BCPB realizuje v stlade so zamermi mzdovej politiky BCPB a zakonmi socidlneho poistenia.

14 Odpisy investiéného majetku
Odpisy nehmotného investi¢ného majetku 1740 1928
Odpisy hmotného investiéného majetku 7 456 11 593
SPOLU 9 196 13 521
Nehmotny aj hmotny investiény majetok BCPB je odpisovany rovnomerne v zavislosti od zaradenia do prislusnej odpisovej skupiny.

15 Finanéné vynosy
\lynosoveé uroky 6731 9 382
Ostatné financné vynosy 34 65
SPOLU 6 765 9 447
K medziro¢nému poklesu objemu vynosovych trokov doslo v désledku dalSieho poklesu trokovych sadzieb slovenskych bank a vyplaty dividend akcionarom
z neozdeleného zisku minulych rokov.

16 Finanéné naklady

Kurzové straty 106 64
Bankoveé poplatky 56 57
Ostatné financné naklady - poistné 2 061 1877
SPOLU 2223 1998

S Gcinnostou od 1.6.1999 je poistenie BCPB rozsirené aj o poistné krytie rizik, ktoré pre BCPB vyplyvaju zo Specifickej Cinnosti organizatora trhu s cennymi papiermi.
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2001 2000

1 Intangible fixed assets

TOTAL 4 265 5339

2 Tangible fixed assets

Buildings, halls and structures 53 866 55 477

Other tangible fixed assets 330 330

TOTAL 83 297 84 232

3 Short-term receivables

Tax recerivables - due from state 8129

|
N
o
N

Other receivables

Trade receivables are disclosed after deduction of an adjustment to questionable debts amounting to 396,000 Sk.

Cash 93 29

TOTAL 64 128 89 240

32}

Other assets

Accrued revenues 311 859

TOTAL 1 464 1735

6 Capital funds

TOTAL 3320 3320

7 Funds created from net profit

Statutory and other funds 37

w
~

Legal reserve fund is created in compliance with the Code of Business and BSSE Articles. As of December 31, 2001, it represents 4.72% of registered capital.

Trade payables 2 201 3391

Social security poayable 708

Other payables 173 155
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2001 2000

Trade payables comprise the payments for provision of services in December 2001, the settlement of which was carried out in January 2002. Payables to employees and

9 Reserves

TOTAL 12 130 11 250

10 Other liabilities

Deferred revenues 1372 213

TOTAL 2124 1142

and a reserve for untaken leave of employees.

Membership fees 9 427 10 670
S Ustgfees ey 9%
Transaction fees 30 473 32838
. Revenuesfominformationseviees 817 3260
TOTAL 55 644 56 130
12 Production comsumption
Materials and energy consumption 1 505 1423
TOTAL 17 004 16 661
Wages and salaries 17 320 15515
TOTAL 25 551 24 560

14 Depreciation of fixed assets

Depreciation of tangible fixed assets 7 456 11593

Both tangible and intangible fixed assets of the BSSE are depreciated equally, depending on their inclusion in the corresponding depreciation group.

Interest received 6731 9 382

TOTAL 6 765 9 447

earnings of previous years) to shareholders.

Foreign exchange losses 106 64

Other financial expenses - premium 2 061 1877

Effective from June 1, 1999, the BSSE's insurance was broadened with the insurance coverage of risks arising from specialised activities of the BSSE

3
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Sprava nezavislého auditora

Akciondrom a predstavenstvu spolofnosti BURZA CENNYCH PAPIEROV
BRATISLAVA, as.:

Vykonali sme audit Géwowvnej zdvierky spoloénosti Burza cennych papierov Bratislava
a.s. (dalej len ,Spolotnost™) za rok kondiaci sa 31. decembra 2001, 7 ktorej bol
odvodené finanéné informdcie vo Vyrodnej sprive. Audit sme vykonali v silade so
zikonom SNRE & 73/1992 Zb. O auditoroch a Slovenske) komore auditorov, v zneni
neskorfich predpisov, v silade so smemicami odporifanymi Slovenskou komorou
auditorov a Medzindrodnymi normami pre audit. Statutima Gétovnd zdvierka bola
vypracovand v silade so zdkonom & 563/1991 Zb. o bétovnictve a s prisludnymi
platnymi opatreniami vydanymi Ministerstvom financii Slovenskej republiky.

Podla ndtho ndzoru, ktory sme vyjadrili v naSej sprive zo dia 14. februdra 2002
finantné vykazy, z ktorych boli odvodené sihmné finanéné vykazy poskyiujd verny a
pravdivy obraz o finanénej situdcii spolotnosti k 31. decembru 2001 a o vysledku
hospodarenia za uplynuly rok, v silade so zikonom & 563/1991 Zb. o Gftovnictve a v
silade s prislusnou legislativou vydanou Ministerstvom financii Slovenske) republiky.

Podl'a natho ndzoru, finantné informdeie uvedend vo Vyrodnej sprave si v sdlade s
horeuvedenou Statutirnon Btovnou zivierkou, z ktorej boli odvodené,

Bez podmienenia ndsho ndzoru cheeme upozomit' na bod & 25 v Prilohe k roénej
Getovnej zdvierke a na vyhlasenie Uradu pre finanény trh ¥ tomto bode.

Pre lepsie pochopenie finantne] situdcie Spolodnosti k 31. decembru 2001 a visledkov
jej hospodirenia za rok 2001 treba posudzovatl’ finanéné informdcie wvedené vo
Vyrolne] sprive v sivislosti s prisluSnou auditovanou Statutdmou G&tovnou zavierkou,

Bratislava,
14. februzdra 2002

fud o :

-
i 3
Emst & Young Audit, s.r.0. Ing. Vladimir Zima &7 ~2¢ V
&. licencie 019, vydané Zodpovedny auditor //
Slovenskou komorou auditorov Deekrét & 280, vyda

Slovenskou kom auditoroy
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Independent Auditor's Report

to the Shareholders and the Board of Directors of BURZA CENNYCH
PAPIEROV BRATISLAVA, a.s.

We have andited the financial statements of Burza cennych papicrov Bratislava, a.s.
{“Company”} for the year ended 31 December 2001, from which the financial
information disclosed in the Annual Report was derived. The audit has been conducted
in accordance with the Slovak Parliament Act Mo, 73/1992 Coll. on Auditors and the
Slovak Chamber of Auditors as amended, the guidelines recommended by the Slovak
Chamber of Auditors and the International Standards on Auditing, The statutory
financial statements have been prepared in accordance with the Act Mo. 563/1991 Coll.
o Accounting and relevant regulations issued by the Ministry of Finance of the Slovak
Republic,

Tn our opinion, expressed in our report of 14 February 2002, the financial statements,
from which the consolidated financial statements were derived, give a fair and true
picture of the financial position of the Company at 31 December 2001 and its results for
the year then ended in accordance with Act No. 563/1991 Coll. on Accounting and
relevant legislation issued by the Ministry of Finance of the Slovak Republic,

In our opinion, the financial information disclosed in the Annual Report is in
conformity with the statutory financial statements, from which it was derived,

Without qualifying our opinion we would like to draw your aftention to the Note 25 to
the annual financial statcments and to the statement of the Financial Market Authority
presented in the same Mote,

For better understanding of the Company’s financial position at 31 December 2001 and
its results for the year then ended the financial information disclosed in the Annual
Report should be viewed in connection with relevant andited statutory financial

statements.
Bratislava,
14 February 2002
0 Yooy P
Ermst & Young Audit, s.r.0. Ing. Vladimir Zima &/ "‘I/L\./
Licence No. 019 issued by Responsible Auditor |/
the Slavak Chamber of Auditors Decree No. 280 issued by the

Slovak Chamber of Auditors
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Stanovisko

dozornej rady Burzy cennych papierov v Bratislave, a. s. k riadnej uc¢tovnej zavierke
za rok 2001 a k navrhu rozdelenia hospodarskeho vysledku za rok 2001

Dozorna rada:

1. Preskiimala ro¢nu uctovnu zavierku za rok 2001 a konStatuje, ze bola spracovana v sulade so zakonom ¢.
563/1991 Zb. o Uctovnictve v zneni neskorsich predpisov a s predpismi vydanymi Ministerstvom financii SR pre
postup uzavierkovych a zavierkovych prac v uc¢tovnych jednotkdch. Uétovné vykazy a ostatné podklady v ramci
riadnej uctovnej zavierky su uplné, vykazované udaje k 31. 12. 2001 pravdivo zobrazuju vysledky hospodarenia.

2. Konstatuje, Ze spolo¢nost vykéazala hospodarsky vysledok pred zdanenim vo vyske 7 502 tis. Sk, z ¢oho
hospoddrsky vysledok po zdaneni t. j. disponibilny zisk predstavuje ¢iastku 3 989 082 Sk. Pozitivne hodnoti plnenie
dalsich rozhodujucich ukazovatelov v oblasti vykonov, nakladov, finanénych prostriedkov (aktiv) a zdrojov (pasiv),
ako i plnenie uloh v oblasti obchodovania, zu¢tovania a vyporiadania burzovych obchodov.

3. Konstatuje, Ze riadna uctovna zavierka bola overena auditorskou spolo¢nostou Ernst & Young Audit Slovensko,
k. s, licencia SKAU ¢. 144, ktord v auditorskej sprave zo dna 14. 2. 2002 uvadza, Ze riadna uctovna zavierka
spolo¢nosti vyjadruje vo vSetkych vyznamnych suvislostiach pravdivo a verne vysku aktiv, pasiv a vlastného imania
spolo¢nosti Burza cennych papierov v Bratislave, a. s. k 31. 12. 2001 ako aj vysledky jej hospodarenia za rok 2001
v sulade s platnymi pravnymi predpismi.

4. Preskumala navrh predstavenstva na rozdelenie zisku za rok 2001, s ktorym suhlasi.

Na zaklade uvedeného dozorna rada Burzy cennych papierov v Bratislave, a. s.
odporuca
valnému zhromazdeniu

schvalit:

a) vyrocnu spravu za rok 2001

b) riadnu Uc¢tovnu zavierku za rok 2001

¢) navrh predstavenstva na rozdelenie zisku za rok 2001

Bratislava 7. 5. 2002 _I,_(ﬂ&{ é(. /

Ing. Anna Bubenikova
predsedkyna dozornej rady BCPB, a. s.
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Statement

of the Supervisory Board of the Bratislava Stock Exchange, j. s. ¢. on the annual financial
statements for the year 2001 and on the proposal of allocation of profit for the year 2001

Supervisory Board:

1. Examined the annual financial statements for the year 2001 and states that the financial statements were
prepared in compliance with the Act on Accounting No. 563/1991 Coll. and later amendments to it and in
compliance with the regulations issued by the Ministry of finance of the Slovak Republic for the book closing and
financial statement preparation in accounting units. The accounting statements and other underlying
documentation within the annual book closing are complete, the data posted as of December 31, 2001 truthfully
present the performance results.

2. States that the company posted a pre-tax profit of 7 502 000 Sk, of which the post-tax profit (i. e. disposable
profit) amounts to 3 989 082 Sk. Appreciates performance in the area of production, costs, financial means (assets)
and resources (liabilities) as well as the completion of tasks in the area of trading, clearing and settlement of Stock
Exchange transactions.

3. States that the annual financial statements were audited by the auditing company Ernst & Young Audit
Slovensko k. s., license No. SKAU 144, which states in the auditor report dated February 14, 2002, that the company's
financial statements truthfully and accurately express, in all important aspects, the amount of assets, liabilities,
and equity of the company Bratislava Stock Exchange, j. s. ¢. as of December 31, 2001, as well as the company's
performance results for the year 2001 in compliance with the legal regulations in effect.

4. Examined the proposal for allocation of profit for the year 2001, submitted by the Stock Exchange Board of
Directors, and consents to it.

Following the above-mentioned, the Supervisory Board of the Bratislava Stock Exchange, j. s. c.
recommends
the General Assembly

to approve:

a) the Annual Report for 2001

b) the annual financial statements for the year 2001

¢) the year 2001 profit allocation proposal elaborated by the Board of Directors

Bratislava, May 7, 2002 éﬁ&{ /\{%‘ /

Ing. Anna Bubenikova
Chairman of the BSSE's Supervisory Board




Dalsie vytlacky Vyroénej spravy BCPB za rok 2001 ako aj dalSie publikacie BCPB (Rocenka, Mesacné Statistiky,
Casopis BURZA) je mozné si objednat pisomne na adrese Burzy cennych papierov v Bratislave, resp. telefonicky
na tel. ¢isle +421 2 49 236 196 alebo e-mailom: info@bsse.sk.

Elektronicka verzia Viyro¢nej spravy BCPB za rok 2001 sa nachadza na web stranke burzy www.bsse.sk.
Vyro€na sprava je v tlacenej podobe tiez dostupna vo verejnych knizniciach na Slovensku.

Adresa:

Burza cennych papierov v Bratislave, a. s.
Vysoka 17, P. 0. Box 151

814 99 Bratislava

Slovenska republika

Tel.: +421 2 49 236 102
Fax: +421 2 49 236 103
E-mail: info@bsse.sk

Internet: www.bsse.sk

Additional copies of the BSSE 2001 Annual Report, as well as other BSSE publications (Fact Book, Monthly Statistics,
BURZA Magazine) can be ordered in writing at the below-mentioned address, by phone at +421 2 49 236 196, and by
e-mail at info@bsse.sk.

Electronic version of the BSSE 2001 Annual Report is available at the Bratislava Stock Exchange's website at: www.bsse.sk.
In addition, hardcopies of the Annual Report are available in public libraries throughout Slovakia.

Address:

Burza cennych papierov v Bratislave, a. s.
Vysoka 17, P. 0. Box 151

814 99 Bratislava

Slovak Republic

Tel.: +421 2 49 236 102
Fax: +421 2 49 236 103
E-mail: info@bsse.sk
Internet: www.bsse.sk
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