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Úvodné  s lovo  predsedu predstavenstva

Rok 2000 bol deviatym rokom existencie Burzy cenn˘ch papierov v Bratislave. Dosiahnuté v˘sledky nie je
moÏné hodnotiÈ jednoznaãne. Pozitívne vnímame posun v skvalitÀovaní legislatívy kapitálového trhu. Zákon o
burze cenn˘ch papierov priná‰a ‰tandardizáciu podmienok organizovania trhu s cenn˘mi papiermi na Slovensku.
Vznik Úradu pre finanãn˘ trh vytvára podmienky pre nevyhnutné zlep‰enie regulácie v oblasti kapitálového trhu.
Celkov˘ objem obchodov vzrástol oproti predchádzajúcemu roku o viac ako 35% na 256 mld. Sk, ão je druh˘
najlep‰í v˘sledok v histórii BCPB. Vìaka nízkej poãiatoãnej hodnote hlavn˘ burzov˘ index SAX vzrástol medziroãne
skoro o 20%, ão je tieÏ druh˘ najlep‰í historick˘ v˘sledok. Na druhej strane vonkaj‰ie zmeny na‰tartované v
predchádzajúcom období zatiaº nepriniesli oãakávané oÏivenie kapitálového trhu. Neustále dominuje
obchodovanie so ‰tátnymi dlhopismi pri stagnujúcom financovaní podnikov emisiami dlhopisov a praktickej
absencii získavaniu kapitálu verejnou ponukou akcií na kapitálovom trhu. Táto situácia sa priamo odráÏa aj na
ãinnosti BCPB. Hor‰ia ‰truktúra obchodov a najmä pokles objemu repo obchodov spôsobil napriek poklesu
nákladov zníÏenie hospodárskeho v˘sledku v porovnaní s rokom 1999.

Burza naìalej dominovala z hºadiska podielu na trhu. Podiel BCPB na celkovom objeme obchodov (bez
zapoãítania obchodov s dlhopismi FNM SR) sa opätovne zv˘‰il a dosiahol 98,3%. Napriek neskor‰iemu zaãiatku
obchodovania získala burza dvojtretinov˘ podiel aj na objeme obchodov s dlhopismi fondu. Pozitívne moÏno
hodnotiÈ tieÏ akcent na roz‰írenie ponúkan˘ch produktov o zahraniãné cenné papiere a akcie men‰ích high tech
firiem, pre ktoré sme otvorili tzv. Nov˘ trh. Som rád, Ïe systém tvorcov trhu sa zaãal vyuÏívaÈ tieÏ pri obchodovaní 
s akciami.

Z hºadiska medzinárodného postavenia povaÏujem za úspech, Ïe BCPB bola prijatá za ãlena kore‰pondenta
európskej federácie búrz FESE. Na‰e a‰pirácie v tomto smere sú zaradiÈ sa minimálne na úroveÀ búrz okolit˘ch
krajín. Existuje uÏitoãná spolupráca medzi burzami v Budape‰ti, ªubºane, Prahe, Var‰ave a Bratislave, ktorá síce
nemá v˘raznú a‰piráciu na in‰titucionálne ukotvenie, ale je veºmi dobr˘m miestom pre v˘menu skúsenosti 
a informácií.

Na‰imi prioritami pre desiaty rok ãinnosti je najmä úspe‰ne zvládnuÈ proces prelicencovania BCPB, uskutoãniÈ
vstup b˘valého konkurenta RMS do akcionárskej ‰truktúry burzy a t˘m zabezpeãiÈ konsolidáciu v oblasti
organizovania trhu s cenn˘mi papiermi na Slovensku. TieÏ je nevyhnutné naìalej sa aktívne usilovaÈ o roz‰írenie
ponúkan˘ch produktov pre ãlenov burzy, investorov a emitentov a spolupracovaÈ na zlep‰ovaní podmienok 
pre fungovanie domáceho kapitálového trhu.

Michal Krajãoviã
predseda predstavenstva
Burza cenn˘ch papierov v Bratislave
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Introductory  Speech  
by  the  Chairman of  the  Board  of  Directors

The year 2000 was the ninth year of the existence of the Bratislava Stock Exchange (BSSE). It is not possible,
however, to evaluate the achieved results unequivocally. What we perceive positively is the progress made in the
improving of the capital market legislation. The law on the Stock Exchange has brought standardization of
conditions for the organized securities market in Slovakia. The emergence of the Financial Market Authority has
created conditions for a necessary improvement of the regulation in the capital market area. In comparison with
the previous year, the total volume of transactions increased by more than 35% to 256bn Sk, which is the second
best result in the Bratislava Stock Exchange’s history. Thanks to its low starting value, the main Stock Exchange
index SAX increased almost by 20% on a year-to-year basis, which is also the second best result in history. On the
other hand, external changes started up in the previous period have so far failed to bring the expected recovery of
the capital market. Government-bond transactions have been permanently dominating, whereas the financing of
companies through bond issues has been stagnating and, what is worse, the acquisition of capital through public
offering of shares on the capital market has been practically absent. This situation has a direct influence on the
operation of the Stock Exchange. The worsening structure of transactions and, in particular, a decrease in the
volume of repo transactions caused the Stock Exchange’s economic result to fall below the level of the year 1999,
notwithstanding a cost reduction.

From the perspective of market share, the Stock Exchange has kept its dominating position. The BSSE’s share
in the total volume of transactions (excluding the transactions with bonds of the National Property Fund) again
increased, amounting to 98.3%. Although the Bratislava Stock Exchange launched the trading of the NPF bonds
later than competition, we managed to achieve a two-third share in the volume of these transactions. What can
be also viewed positively is the effort to broaden the Stock Exchange’s product offer with foreign securities and
with the shares of smaller high-tech companies, for which we opened the New Market. I am glad that the system
of market makers has come into use also in the area of share transactions.

As far as our international position is concerned, I regard as a success the fact that the BSSE was granted the
status of a member-correspondent in the Federation of European Stock Exchanges (FESE). Our aspiration in this
area is to place at least at the level of Stock Exchanges from the neighboring countries. There exists beneficial
cooperation between the Stock Exchanges in Budapest, Ljubljana, Prague, Warsaw, and Bratislava. Although not
aspiring to be embedded on an institutional basis, the cooperation presents a very good opportunity for the
exchange of experience and information.

Our top priorities for the tenth year of operation are to successfully manage the process of the re-licensing of
the BSSE and to complete the entry of our former competitor (the RMS) into the shareholder structure of the Stock
Exchange, thus ensuring consolidation in the area of the organized securities market in Slovakia. It is necessary
that we remain active in broadening our product offer for Stock Exchange members, investors, and issuers. We also
have to cooperate in the improving of conditions for the operation of the domestic capital market.

Michal Krajãoviã
Chairman of the Board of Directors 
Bratislava Stock Exchange
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This year the Bratislava Stock Exchange
commemorates its 10th birthday.

Bratislava Stock Exchange (BSSE) was officially
founded on March 15, 1991. First transactions were
closed in the year 1993. From the very beginning, the
Stock Exchange was built as a standard institution, in
compliance with standard international practice. The BSSE
cooperated with Stock Exchanges in the neighboring
countries, with the World Federation of Stock Exchanges
(FIBV), as well as with the Federation of European Stock
Exchanges (FESE). In my opinion and in the opinion of
many, this is the main reason why, out of the three former
securities-market organizers in Slovakia (i.e. the BSSE, 
RM-System, Bratislava Option Exchange), only the BSSE
will most likely continue operating this year.

What do you think have been the most important
milestones in the Stock Exchange’s history?

Undoubtedly, it was the aforementioned founding
of the Stock Exchange in the year 1991 and the
execution of first transactions in 1993. A very
important point in the Stock Exchange’s history was

the introduction of the stock index SAX in the year
1994, as well as the launch of online trading from the
offices of Stock Exchange members in the same year.
In the year 1995, it was the BSSE’s entry into the
inter-bank clearing system and in the year 1996, it
was the introduction of the bond index SDX. In 1997,
the Stock Exchange introduced a new market structure
and a system for communication with issuers (IRIS).
The start of operation of the inspection department in
1998 strengthened the self-regulation activities. In the
year 1999, the Stock Exchange started the trading in
the module of market makers. Last year we were
granted the status of a member-correspondent in the
FESE and the New Market was opened.

How would you rate the Stock Exchange after its
ten-year operation?

In principle, I would view it from two perspectives,
which are very different. The first perspective comprises
the things that the Stock Exchange could have done
itself, or the things that it has been capable of doing. 
I think we can be satisfied in this regard. We have

Interv iew with  Director  General  on  the  Occas ion  
of  the  10th  Anniversary  of  the  Founding  
of  the  Brat is lava  Stock  Exchange

V tomto roku oslavuje Burza cenn˘ch papierov 
v Bratislave (BCPB) 10. narodeniny.

BCPB bola oficiálne zaloÏená 15.3.1991. Prvé
obchody sa uskutoãnili v roku 1993. Burza bola od
poãiatku budovaná ako ‰tandardná in‰titúcia v súlade
s medzinárodn˘mi zvyklosÈami. Spolupracovala 
s burzami v okolit˘ch krajinách, so Svetovou federáciou
búrz FIBV a Európskou federáciou búrz FESE. To 
je nielen podºa môjho názoru hlavn˘ dôvod, preão 
z pôvodn˘ch troch organizátorov trhu s cenn˘mi
papiermi na Slovensku (BCPB, RMS, BOB) bude
pravdepodobne v tomto roku pôsobiÈ uÏ len BCPB.

âo povaÏujete za najdôleÏitej‰ie míºniky burzy?
Samozrejme uÏ spomenuté zaloÏenie burzy v roku

1991 a realizáciu prv˘ch obchodov v roku 1993.
DôleÏit˘m medzníkom bolo tieÏ zavedenie akciového
indexu SAX v roku 1994 ako aj zaãiatok on line
obchodovania z priestorov ãlenov v tom istom roku. 
V roku 1995 to bol vstup BCPB do medzibankového
zúãtovacieho styku, v roku 1996 zavedenie
dlhopisového indexu SDX. V roku 1997 burza zaviedla

novú ‰truktúru trhov a systém IRIS pre komunikáciu 
s emitentami. Posilnením samoregulaãnej ãinnosti 
bolo zaãatie práce in‰pekãného oddelenia v roku
1998, v roku 1999 burza spustila obchodovanie 
v module tvorcov trhu. V minulom roku sme sa stali
ãlenom kore‰pondentom FESE a otvorili sme Nov˘ trh.

Ako hodnotíte burzu po 10 rokoch ãinnosti?
V princípe z dvoch veºmi rozdielnych pohºadov. 

Prv˘ je ten, ão mohla urobiÈ burza sama, resp. bolo 
v jej silách. Tu moÏno vyjadriÈ spokojnosÈ. Boli a sme 
v pozitívnom slova zmysle konzervatívne riadená firma,
ktorá spæÀa v‰etky medzinárodné kritériá na ãinnosÈ
burzy cenn˘ch papierov a dlhé roky priná‰a zisky svojim
akcionárom. Druh˘ pohºad je v˘znam BCPB v rámci
slovenskej ekonomiky. Tá je priamo úmerná v˘znamu
kapitálového trhu u nás. Zaostávame nielen za vyspel˘m
svetom, ale v˘razne aj za ostatn˘mi krajinami V4.

MôÏete bliÏ‰ie zhodnotiÈ rok 2000?
Uplynul˘ rok hodnotím pozitívne. Urobili sme veºa

pre zv˘‰enie efektívnosti ãinnosti burzy, skvalitÀovanie

Rozhovor  s  generá lnym r iadi teºom 
k  10 .  v˘roã iu  za loÏenia  burzy
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sluÏieb zákazníkom, zlep‰enie spoºahlivosti burzov˘ch
systémov. Otvorili sme tzv. Nov˘ trh urãen˘ pre men‰ie,
perspektívne, najmä technologické spoloãnosti.
Dokonãili sme prvú etapu prác na príprave
obchodovania so zahraniãn˘mi cenn˘mi papiermi, keì
zaãiatok obchodovania predpokladáme v polovici roku
2001. Roz‰íril sa poãet titulov obchodovan˘ch v
module tvorcov trhu nielen o ‰tátne dlhopisy, ale aj
prvé tri emisie akcií. Aj zásluhou nov˘ch emisií ‰tátnych

dlhopisov s dlh‰ou splatnosÈou môÏe burza denne
publikovaÈ v˘nosovú krivku v rozmedzí jedného aÏ
desiatich rokov. DôleÏitou ãinnosÈou bolo tieÏ aktívne
presadzovanie my‰lienky privatizácie minoritn˘ch
podielov strategick˘ch podnikov prostredníctvom
domáceho kapitálového trhu. V júni sa BCPB stala
ãlenom kore‰pondentom Európskej federácie búrz FESE.
V decembri schválila burzová komora strednodobú
stratégiu burzy na roky 2001 aÏ 2005.

Ak˘ bol cenov˘ v˘voj a objem zrealizovan˘ch
obchodov?

Som rád, Ïe aj v tomto smere môÏeme byÈ 
v princípe spokojní. Celkov˘ objem obchodov vzrástol 
v porovnaní s rokom 1999 o 35,6% na 255,5 mld. Sk,
akciov˘ index SAX o 19,2%, ão bol dokonca jeden 
z najlep‰ích v˘sledkov vo svete poznamenanom minul˘
rok v‰eobecn˘m poklesom akciov˘ch trhov.

V uplynulom roku boli prijaté niektoré veºmi
dôleÏité zákony ovplyvÀujúce ãinnosÈ BCPB.

Ide najmä o Zákon o burze cenn˘ch papierov,
ktorého cieºom je ‰tandardizácia podmienok pre
organizovanie verejného trhu s cenn˘mi papiermi.
V˘sledkom je konsolidácia na trhu a pravdepodobn˘
vstup RMS do akcionárskej ‰truktúry BCPB, ako jediného

been, and we still are, a conservatively managed firm
(in the positive sense of that expression) which meets
all international criteria for the operation of a Stock
Exchange and has been providing its shareholders 
with profits for long years. The other perspective is
that of the BSSE’s importance in the Slovak economy.
And that is synonymous with the importance of the
capital market in our country. We not only fall behind
the advanced countries, but we also are behind the
rest of the V-4 countries.

Could you give a detailed account of the year
2000?

I view the year 2000 in a positive way. A lot of
work was done in order to increase the efficiency of
the Stock Exchange’s operation, to improve our
services to customers, and to enhance the reliability of
Stock Exchange systems. We opened the New Market
intended for small companies with good prospects,
especially those from the technology sector. We
finished the first stage of preparations of the trading
of foreign securities, with the trading supposed to
launch in the middle of the year 2001. The number of
issues traded in the module of market makers was
broadened not only with government bonds, but also
with first three share issues. Thanks also to the new

issues of government bonds with longer maturity
periods, the Stock Exchange is able to publish a yield
curve ranging from one to ten years on a daily basis. 
A very important activity was our effort aimed at
pushing the idea of privatization of minority shares of
strategic companies through the domestic capital
market. In June, the BSSE became a member-
correspondent of the Federation of the European Stock
Exchanges (FESE). In December, the Stock Exchange
Chamber approved the Stock Exchange’s medium-term
strategy for the period 2001-2005.

What were the price development and the
volume of closed transactions like?

I am glad to say that, in principle, we can be
satisfied in this regard. The total volume of transactions
increased, in comparison with the year 1999, by 35.6%
to 255.5 bn Sk and the stock index SAX increased by
19.2%. It comes as a surprise that this was one of the
best results in the world, which experienced a general
fall of stock markets last year.

Very important laws, which have an influence on
the BSSE’s operation, were approved last year.

It is, in the first place, the Act on the Stock Exchange
whose objective is to standardize the conditions for the
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organizátora trhu s cenn˘mi papiermi na Slovensku.
Nadväzne na prijatie Zákona o Úrade pre finanãn˘ trh
vznikol od 1.11.2000 nov˘ regulaãn˘ orgán pre oblasÈ
kapitálového trhu a poisÈovníctva a t˘m aj predpoklady
pre nevyhnutné zásadné zlep‰enie regulácie v tejto
oblasti. Novela Zákona o cenn˘ch papieroch zmenila
v˘znam verejnej obchodovateºnosti, keì podmienkou
bude tieÏ prijatie cenného papiera na kótovan˘ trh burzy
cenn˘ch papierov.

MôÏete sa vyjadriÈ k „fúzii" BCPB s RMS?
Pre tento proces sa ãasto pouÏíva pojem „fúzia", 

aj keì v skutoãnosti ide o vstup RMS do akcionárskej
‰truktúry BCPB ako nového akcionára. Burza získa
potrebn˘ HW, ktor˘ má k dispozícii RMS, zlep‰í sa
likvidita, RMS by mal získaÈ 16%-n˘ podiel na
základnom imaní BCPB. V‰eobecne sa hodnotí proces
konsolidácie v tejto oblasti pozitívne. Ja tieÏ oceÀujem
pragmatick˘ prístup v‰etk˘ch zainteresovan˘ch vrátane
akcionárov a manaÏmentu RMS. Predpokladám, Ïe cel˘
proces sa úspe‰ne dokonãí najneskôr k 30.6. tohto roka.

Aké sú hlavné zámery BCPB pre rok 2001?
Samozrejme základn˘m zámerom je úspe‰ne

zvládnuÈ proces prelicencovania burzy v súvislosti 
s platn˘m nov˘m Zákonom o burze cenn˘ch papierov.

V tejto súvislosti sme zásadn˘m spôsobom upravili
burzové pravidlá. Najväã‰ie zmeny sú v ãasti prijímania
cenn˘ch papierov. Zavádzame novú ‰truktúru trhov,
základné rozdelenie na kótovan˘ a voºn˘ trh, kótovan˘
trh bude maÈ 3 segmenty – hlavn˘, paraleln˘ a nov˘
trh. Vo v‰eobecnosti sa v tomto roku prioritne
venujeme emitentom cenn˘ch papierom s cieºom zv˘‰iÈ
záujem firiem o vstup na kapitálov˘ trh. Tu môÏe
v˘razne napomôcÈ aj ‰tát vyuÏitím kapitálového trhu
pri privatizácii podnikov ako je Slovensk˘ plynárensk˘
priemysel. Z hºadiska nov˘ch produktov na BCPB
umoÏníme tento rok obchodovanie tieÏ s vybrat˘mi
zahraniãn˘mi cenn˘mi papiermi. Vstup investorov na
burzu (pri zachovaní ãlenského princípu) v˘razne zlep‰í
nové vstupno-v˘stupné rozhranie, ktoré umoÏní tieÏ 
tzv. internet broking.

V poslednom ãase sa veºa hovorí o spájaní
svetov˘ch búrz. Ako vidíte budúcu úlohu lokálnych
búrz cenn˘ch papierov ako je aj bratislavská?

Na úvod si dovolím poznámku, Ïe oveºa viac sa
hovorí o potrebe konsolidácie najmä európskych búrz,
ako sa v skutoãnosti deje. Jedin˘m realizovan˘m
príkladom je Euronext, burza ktorá vznikla fúziou búrz 
v ParíÏi, Amsterdame a Bruseli. Cel˘ proces konsolidácie
je motivovan˘ snahou zníÏiÈ poplatky medzinárodn˘ch

organizing of the public market for securities. The result
is a consolidation on the market and a probable entry 
of the RMS into the shareholder structure of the BSSE 
as a sole organizer of the securities market in Slovakia.
Following the enactment of the Act on the Financial
Market Authority, the new regulatory body for the capital
market and insurance area was founded on November 1,
2000. This also created preconditions for a necessary
fundamental improvement of the regulation in this area.
The amendment to the Act on Securities has changed
the meaning of public tradeability in that one of the
criteria is now the admission of a security to the listed
market of the Stock Exchange.

Could you comment on the "merger" between
the BSSE and the RMS?

The term "merger" is often used to describe this
process although, in reality, the RMS enters the BSSE’s
shareholder structure as a new shareholder. The Stock
Exchange will acquire the required hardware that the
RMS has at its disposal, the liquidity will be improved,
and the RMS should acquire a 16-% share in the
registered capital of the BSSE. In general, the
consolidation process in this area is perceived
positively. I, for one, appreciate the pragmatic
approach of all involved parties including the

shareholders and management of the RMS. It is my
assumption that the whole process will be successfully
completed this year by June 30 at the latest.

What are the BSSE’s primary objectives 
for the year 2001?

Certainly our main objective is to successfully
complete the process of the re-licensing of the Stock
Exchange, in connection with the new Act on the Stock
Exchange currently in effect. In this context, we have
amended the Stock Exchange rules in a substantial
way. The most significant changes have been made 
in the part pertaining to the admission of securities. 
A new market structure is being introduced. The basic
division is into the listed market and free market, with
the listed market having 3 segments – main market,
parallel market, and new market. In general, our
primary focus this year is on the issuers of securities,
since we want to increase the companies’ interest in
entering the capital market. This is where the
government can help considerably by using the capital
market for the privatization of certain companies, such
as Slovensk˘ plynárensk˘ priemysel. As far as new
products are concerned, this year we will allow
selected foreign securities to be traded on the BSSE.
The entry of investors into the Stock Exchange (while
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transakcií a to najmä z pohºadu veºk˘ch predov‰etk˘m
americk˘ch investiãn˘ch bánk. Na druhej strane
konsolidácia a uÏ‰ia spolupráca existujúcich búrz je
potrebná a v budúcnosti veºmi pravdepodobná. Budúci
v˘znam a postavenie BCPB bude e‰te do väã‰ej miery
ako doposiaº urãovaÈ budúci v˘znam kapitálového trhu v
slovenskom hospodárstve. Perspektívu vidím najmä v
‰pecializácii na potreby men‰ích a stredn˘ch podnikov
ako emitentov cenn˘ch papierov a to z hºadiska
nákladov, ale aj kultúrnej a jazykovej blízkosti.
Potenciálnou príleÏitosÈou pre BCPB je tieÏ vytváranie

prístupu men‰ích domácich brokersk˘ch firiem na
zahraniãné trhy vrátane ich najmä retailov˘ch investorov.

O budúcnosÈ BCPB nemáte teda obavy.
O budúcnosÈ burzy nemám obavy do tej miery, 

do akej bude svoju úlohu plniÈ domáci trh s cenn˘mi
papiermi. Tu je nevyhnutné zásadné zlep‰enie situácie
najmä v oblasti akciového financovania podnikov. 
V tomto smere vytvorila BCPB v‰etky predpoklady pre
jeho riadne fungovanie. Verím, Ïe raz budeme aj
zbieraÈ ovocie.

adhering to membership principle) will be significantly
improved by a new input-output interface, which will
also allow what is known as "Internet brokerage".

In the recent years, there has been much talk
about alliances of Stock Exchanges in the world.
How do you view the future role of the local Stock
Exchanges such as the Bratislava Stock Exchange?

Let me first point out that the consolidation of the
European Stock Exchanges, in particular, has been
much more discussed than it has been actually done.
The only example that was actually realized is Euronext
– a Stock Exchange created through a merger of the
Stock Exchanges in Paris, Amsterdam, and Brussels. The
whole consolidation process is driven by the effort to
reduce the fees for international transactions, primarily
on the part of big (especially American) investment
banks. On the other hand, consolidation and closer
cooperation of the existing Stock Exchanges is needed

and very likely to happen in the future. The BSSE’s
future importance and position will increasingly depend
on the future importance of the capital market in the
Slovak economy. I see opportunities mainly in the focus
on the needs of small and medium companies as
issuers of securities, from the perspective of costs, as
well as cultural and linguistic affinities. A possible
opportunity for the BSSE is to provide access to foreign
markets for small domestic brokerage houses, including
their retail investors.

So you are not worried about the BSSE’s future.
I am not worried about the Stock Exchange’s future

as long as the domestic securities market performs its
function. The situation must substantially improve in this
context, primarily in the area of stock-based financing of
companies. In this regard, the BSSE has created every
precondition for it to function properly. I believe that one
day we will pick the fruits of our effort.

1993 1994 1995 1996 1997 1998 20001999

261,8

168,2

205,4

81,4

31,0
15,3

0,90,10,1 5,4

24,7

83,1 82,7

37,3
20,2 25,1

Tab. História objemu obchodovania na BCPB od zaãiatku obchodovania v mld. Sk

Table: Trading volumes on the BSSE since the start of trading in bn. SKK

Akcie/Shares

Dlhopisy/Bonds
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Zameranie spoloãnosti
Burza cenn˘ch papierov v Bratislave, a.s. vznikla

15.3.1991 v súlade s rozhodnutím Ministerstva
financií SR. âinnosÈ burzy upravujú ustanovenia
zákona ã. 513/1991 Zb., Obchodn˘ zákonník v znení
neskor‰ích predpisov a Zákon ã. 330/2000 Zb. o burze
cenn˘ch papierov. Burza pôsobí ako organizátor
verejného trhu s cenn˘mi papiermi a  poskytuje v‰etky
s t˘m súvisiace sluÏby.

âlenstvo
Burza je zaloÏená na ãlenskom princípe. âlenmi

burzy sú licencované finanãné in‰titúcie (banky a
obchodníci s cenn˘mi papiermi), ktor˘ch ãlenstvo
schválilo predstavenstvo burzy. Osoby, ktoré nie sú
ãlenmi burzy a majú záujem predaÈ, resp. kúpiÈ cenné
papiere prostredníctvom burzy, musia osloviÈ
niektorého ãlena burzy, ktor˘ v ich zastúpení zrealizuje
obchod. 

Prijímanie cenn˘ch papierov
O prijatie cenn˘ch papierov na burzu Ïiada emitent

alebo ãlen burzy. Cenn˘ papier môÏe byÈ umiestnen˘

na kótovanom alebo voºnom trhu burzy. O prijatí
cenného papiera rozhoduje V˘bor pre kótovanie
cenn˘ch papierov. Emitent, ktor˘ má záujem, aby jeho
cenné papiere boli umiestnené na kótovanom trhu
musí spl’ÀaÈ podmienky stanovené v burzov˘ch
pravidlách, priebeÏne poskytovaÈ burze informácie o
v‰etk˘ch v˘znamn˘ch skutoãnostiach, ktoré by mohli
maÈ vplyv na obchodovanie s jeho emisiou a
pravidelne zverejÀovaÈ v˘sledky hospodárenia
spoloãnosti. Pokiaº emitent nie je rozhodnut˘ poskytnúÈ
o svojej spoloãnosti v‰etky poÏadované informácie, ale
má záujem, aby jeho cenné papiere boli obchodované
na burze, môÏe poÏiadaÈ o ich umiestnenie na voºnom
trhu burzy. 

Obchodovanie s cenn˘mi papiermi
Obchodovanie s cenn˘mi papiermi prebieha 

denne prostredníctvom plne elektronického burzového
obchodného systému - EBOS. âlenovia burzy sú 
on-line prepojení na centrálny poãítaã burzy 
a obchodujú priamo zo svojich kancelárií. âlenovia 
môÏu uzatváraÈ kurzotvorné obchody, priame a repo
obchody a môÏu realizovaÈ v˘zvu na odkúpenie

Prof i l  BCPB

Company’s Focus 
Bratislava Stock Exchange j.s.c. was founded on

March 15, 1991 in compliance with a Decree of the
Ministry of Finance of SR. The Stock Exchange’s
operation is governed by provisions of the Act No.
513/1991 Coll., the Commercial Code in the wording of
later regulations, and the Act on the Stock Exchange No.
330/2000 Coll. The Stock Exchange acts as an
organizer of the public market for securities and provider
of all related services.

Membership 
The Stock Exchange is based on a membership

principle. Stock Exchange members are licensed financial
institutions whose membership was approved by the
Stock Exchange’s Board of Directors. Persons that are not
Stock Exchange members and are interested in selling or
buying securities through the Stock Exchange have to
address one of the Stock Exchange members, who will
perform a transaction on their behalf. 

Admission of Securities 
An issuer or a Stock Exchange member can apply

for the admission of securities to the Stock Exchange.
A security may be placed either on the listed market 
or on the free market of the Stock Exchange. 
Decisions on the admission of securities are made 
by the Securities Listing Committee. If an issuer is
interested to place his securities on the listed market,
he has to meet the conditions stipulated 
by the Stock Exchange rules. Further, the issuer has 
to continuously provide the Stock Exchange with
information about all important facts that could affect
the trading of his issue and publish the company’s
economic results on a regular basis. If an issuer 
wishes to have his securities traded on the Stock
Exchange but opts to not provide all the required
information about his company, he may request for
the admission of securities to the Stock Exchange’s
free market. 

Trading of Securities 
Trading of securities runs daily by means of 

a fully electronic stock-exchange trading system 
– EBOS (Elektronick˘ Burzov˘ Obchodn˘ Systém). 
Stock Exchange members are connected to the Stock

Profile of the Bratislava Stock Exchange
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v‰etk˘ch verejne obchodovateºn˘ch akcií emitenta 
– verejn˘ prísºub.

Zúãtovanie a vyrovnanie 
Burza vykonáva ãinnosti súvisiace so zúãtovaním 

a vyrovnaním burzov˘ch obchodov na princípe dodania
proti zaplateniu do troch dní od uzatvorenia obchodu.
Súãasn˘ systém je charakteristick˘ vysok˘m stupÀom
spoºahlivosti. Garanãn˘ fond vytvoren˘ na krytie
neuhraden˘ch záväzkov, ktoré by mohli vniknúÈ 
v procese finanãného vyrovnania obchodov, neboli
doposiaº pouÏité. 

In‰pekãná ãinnosÈ burzy
In‰pekãná ãinnosÈ burzy je zameraná 

predov‰etk˘m na monitorovanie priebehu
obchodovania na burze a kontrolu ãlenov burzy,
spoluprácu a vypracovanie podkladov pre orgány
‰tátnej správy, súdy, daÀové úrady a zloÏky policajného
zboru a pre‰etrovanie podnetov a sÈaÏností od
úãastníkov kapitálového trhu. 

·írenie informácií
Burza zabezpeãuje ‰írenie burzov˘ch informácií

prostredníctvom ekonomickej tlaãe, informaãn˘ch
agentúr a ãasopisu BURZA, v ktor˘ch zverejÀuje
kurzové lístky, oficiálne indexy burzy, komentáre o
v˘voji obchodovania a informácie o emitentoch a
ãlenoch burzy. Aktuálne informácie o dianí na burze je
moÏné nájsÈ na internetovej stránke www.bsse.sk.

Vzdelávanie 
S cieºom sprístupniÈ informácie o  kapitálovom trhu

a zv˘‰iÈ v‰eobecné povedomie o jeho fungovaní burza
v spolupráci s ìal‰ími odborníkmi z praxe pravidelne
organizuje ‰kolenia na témy obchodovanie na burze,
portfólio management, finanãné deriváty, finanãná
anal˘za spoloãnosti, finanãná matematika, pôsobenie
spoloãnosti na finanãnom trhu, makroekonomické
vzÈahy v slovenskej ekonomike a podobne. Burza
organizuje ‰peciálne prezentácie pre ‰tudentov
stredn˘ch a vysok˘ch ‰kôl a spolupracuje s nimi na ich
‰tudentsk˘ch a závereãn˘ch prácach.

Exchange’s central computer online, which allows them
to trade directly from their offices. The members may
close price-making transactions, direct transactions, and
"repo" transactions. Further, they can place a bid to
purchase all publicly tradeable shares of an issuer,
which is known as takeover bid.

Clearing and Settlement 
The Stock Exchange performs the operations

connected with the clearing and settlement 
of stock exchange transactions on a "delivery-versus-
payment" principle, within 3 days from the closing 
of a transaction. The present system is characterized 
by a high level of reliability: the Guarantee Fund’s
resources intended to cover unsettled liabilities, 
which could have arisen in the process of the financial
settlement of transactions, have not been used 
so far. 

Inspection Activities of the Stock Exchange 
The Stock Exchange’s inspection activities 

focus mainly on the monitoring of the course of
trading on the Stock Exchange, inspection 
of the Stock Exchange members, cooperation with 
and elaboration of background documents for the
state administration bodies, courts, tax offices 
and police force, as well as investigation of
suggestions and complaints from the capital 

market participants. 
Dissemination of Information 
The Stock Exchange disseminates the stock

exchange information by means of economic press,
information agencies and the BURZA magazine. Using
these information channels, the Stock Exchange
publishes its price lists, official indices, trading reviews,
and information about issuers and Stock Exchange
members. Up-to-date information about events on the
Stock Exchange can also be found on the Internet at:
www.bsse.sk.

Training Programs 
In order to make information about the capital

market accessible and to raise general awareness
about how the capital market functions, the Stock
Exchange, in cooperation with experts from practice,
organizes regular training programs focusing on the
trading on the Stock Exchange, portfolio management,
financial derivatives, financial analysis of companies,
financial mathematics, operation of companies on the
financial market, macroeconomic relations in the
Slovak economy, and the like. The Stock Exchange
organizes special presentations for college students
and students from secondary and technical schools
and cooperates in the preparation of their student
papers and finals.
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2000 1999
POâET OBCHODN¯CH DNÍ 242 239
NUMBER OF TRADING DAYS
POâET EMISIÍ (Sk)
NUMBER OF ISSUES (Sk)
SPOLU 974 967
TOTAL
AKCIE A PODIELOVÉ LISTY 866 830
SHARES AND A FUND CERTIFICATES
DLHOPISY 108 137
BONDS
TRHOVÁ KAPITALIZÁCIA (Sk)
MARKET CAPITALIZATION (Sk)
SPOLU 272 258 446 591 264 557 787 770
TOTAL
AKCIE A PODIELOVÉ LISTY 154 875 370 091 150 799 691 987
SHARES AND A FUND CERTIFICATES
DLHOPISY 117 383 076 500 113 758 095 783
BONDS
OBJEM OBCHODOV (Sk)
VOLUME OF TRANSACTIONS (Sk)
SPOLU 255 509 580 544 188 441 291 134
TOTAL
AKCIE A PODIELOVÉ LISTY 25 094 013 602 20 233 579 055
SHARES AND FUND CERTIFICATES
DLHOPISY 205 445 280 872 168 207 712 079
BONDS
INDEX SAX
SAX INDEX
hodnota ku koncu roka 91,90 77,07
Year-end value
roãné maximum 98,74 96,88
Year’s high
roãné minimum 70,19 73,62
Year’s low
INDEX SDX – dlhopisy bánk a spoloãností
SDX INDEX – bank bonds and corporate bonds
hodnota ku koncu roka 177,51 148,45
Year-end value
roãné maximum 177,51 148,45
Year’s high
roãné minimum 148,07 128,17
Year’s low
INDEX SDX – ‰tátne dlhopisy 
SDX INDEX – government bonds
hodnota ku koncu roka 172,03 148,16
Year-end value
roãné maximum 172,03 148,16
Year’s high
roãné minimum 149,31 127,98 
Year’s low

Rok 2000 v  ã ís lach

The  Year  2000 in  Numbers
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Burza v roku 2000 organizovala obchodovanie na
trhu kótovan˘ch cenn˘ch papierov, trhu registrovan˘ch
cenn˘ch papierov a voºnom trhu. S cieºom umoÏniÈ aj
men‰ím spoloãnostiam z perspektívnych odvetví novej
ekonomicky získaÈ zdroje na rozvoj spoloãnosti na
kapitálovom trhu, roz‰írila v decembri 2000 ‰truktúru
trhov o tzv. Nov˘ trh. 

V súlade s novoprijat˘m Zákonom ã.330/2000 Zb.
o burze cenn˘ch papierov, ktor˘ zohºadÀuje
odporúãania Európskej komisie sa v priebehu roka
zmení ‰truktúra trhov. Trhy burzy budú ãlenené na
kótovan˘ a voºn˘ trh. Kótovan˘ trh bude ãlenen˘ na tri
segmenty.

In the year 2000, the Stock Exchange organized
the trading on the following markets: market for listed
securities, market for registered securities and free
market. In order to allow small companies from
promising sectors of the new economy to acquire
resources for their development on the capital market,
the BSSE’s market structure was broadened with the
New Market in December 2000. 

In compliance with the newly enacted Act on the
Stock Exchange No.330/2000 Coll., which takes into
account recommendations of the European
Commission, the market structure will be altered in the
course of the year. The Stock Exchange markets will be
divided into a listed market and a free market. The
listed market will be divided into three segments.

Nová ‰truktúra  t rhov  burzy

New Market  Structure  of  the  Brat is lava  Stock  Exchange  

Trhy BCPB

Kótovan˘ trh

Kótovan˘ hlavn˘ trh Kótovan˘ paraleln˘ trh Kótovan˘ nov˘ trh

Voºn˘ trh

BSSE Markets

Listed Market

Main Listed Market Parallel Listed Market New Listed Market

Free Market
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Základné kritériá prijatia na jednotlivé segmenty
kótovaného trhu burzy: 

Kótovan˘ hlavn˘ trh - akcie:
• minimálna doba podnikateºskej ãinnosti emitenta

je 3 roky;
• trhová kapitalizácia emisie je minimálne 

500 mil. Sk;
• aspoÀ 25% z celkového objemu zastupiteºn˘ch

akcií musí byÈ v rukách verejnosti, alebo trhová
kapitalizácia ãasti emisie v rukách verejnosti je
minimálne 250 mil. Sk;

• poãet majiteºov emisie je minimálne 100.

Kótovan˘ hlavn˘ trh - dlhopisy:
• minimálna doba podnikateºskej ãinnosti emitenta

je 3 roky;
• objem vydanej emisie, resp. jej nesplatenej ãasti,  je

minimálne 250 mil. Sk;
• poãet majiteºov emisie je minimálne 10; 

Kótovan˘ hlavn˘ trh – podielové listy:
• minimálna doba podnikateºskej ãinnosti emitenta

je 3 roky;
• ãistá hodnota majetku v podielovom fonde je

minimálne 250 mil. Sk.

Kótovan˘ paraleln˘ trh - akcie:
• minimálna doba podnikateºskej ãinnosti 

emitenta je 2 roky;
• trhová kapitalizácia emisie je minimálne 

100 mil. Sk;
• aspoÀ 15% z celkového objemu zastupiteºn˘ch

akcií musí byÈ v rukách verejnosti, alebo trhová
kapitalizácia ãasti emisie v rukách verejnosti je
minimálne 50 mil. Sk. 

Kótovan˘ paraleln˘ trh - dlhopisy:
• minimálna doba podnikateºskej ãinnosti emitenta

je 2 roky;
• objem vydanej emisie, resp. jej nesplatenej ãasti,  je

minimálne 50 mil. Sk.

Kótovan˘ paraleln˘ trh – podielové listy:
• minimálna doba podnikateºskej ãinnosti emitenta

je 2 roky;
• ãistá hodnota majetku v podielovom fonde je

minimálne 50 mil. Sk.

Kótovan˘ nov˘ trh - akcie:
• minimálna doba podnikateºskej ãinnosti emitenta

je 1 rok;
• veºkosÈ emisie je minimálne 10 mil. Sk;

Basic admission criteria for individual segments
of the Stock Exchange’s listed market: 

Main listed market - shares:
• 3 years is the minimum period of business

activities of an issuer; 
• 500 million Sk is the minimum market

capitalization of an issue; 
• Either at least 25% of the total volume of

replaceable shares must be publicly held or the
minimum market capitalization of the publicly held
part of the issue is 250 million Sk;

• 100 is the minimum number of owners of an issue.

Main listed market - bonds:
• 3 years is the minimum period of business

activities of an issuer; 
• 250 million Sk is the minimum volume of an

issued issue, or of its unpaid part;
• 10 is the minimum number of owners of an issue. 

Main listed market – fund certificates:
• 3 years is the minimum period of business

activities of an issuer;
• 250 million Sk is the minimum net assets value of

a mutual fund.

Parallel listed market – shares:
• 2 years is the minimum period of business

activities of an issuer;
• 100 million Sk is the minimum market

capitalization of an issue;
• Either at least 15% of the total volume of

replaceable shares must be publicly held or the
minimum market capitalization of the publicly held
part of the issue is 50 million Sk. 

Parallel listed market – bonds:
• 2 years is the minimum period of business

activities of an issuer;
• 50 million Sk is the minimum volume of an issued

issue, or of its unpaid part.

Parallel listed market – fund certificates:
• 2 years is the minimum period of business

activities of an issuer;
• 50 million Sk is the minimum net assets value of a

mutual fund.

New listed market – shares:
• 1 year is the minimum period of business activities

of an issuer;
• 10 million Sk is the minimum size of an issue;
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• aspoÀ 25% z celkového objemu zastupiteºn˘ch
akcií musí byÈ v rukách verejnosti. Pokiaº emisia
nespæÀa túto podmienku v ãase podania Ïiadosti,
musí ju splniÈ do 3 mesiacov od dátumu zaãiatku
obchodovania emisie akcií na novom trhu burzy;

• poãet akcií v emisii je minimálne 10 000.

Emitentovi po prijatí cenn˘ch papierov 
na kótovan˘ trh burzy vznikajú informaãné povinnosti.
Vo v‰eobecnosti ide o nasledovné informaãné
povinnosti:
• polroãná a roãná správa o hospodárení;
• konsolidovaná úãtovná závierka (ak ju zostavuje);
• v‰etky informácie, ktoré môÏu maÈ v˘znamn˘ vplyv

na finanãnú situáciu spoloãnosti a môÏu viesÈ k
podstatn˘m zmenám v kurze cenného papiera;

• rozhodnutie o vyplácaní v˘nosov z cenn˘ch
papierov, o vydaní nov˘ch cenn˘ch papierov;

• informácie o konaní valného zhromaÏdenia
(program, dátum rozhodujúceho dÀa na uplatnenie

práva úãasti akcionára na valnom zhromaÏdení,
zmeny stanov);

• rozhodnutie o rozdelení zisku, o v˘plate dividend;
• rozhodnutie o zmene náleÏitosti akcií;
• audítované roãné úãtovné závierky v plnom znení

podºa slovensk˘ch, u spoloãností na hlavnom
kótovanom trhu aj podºa medzinárodn˘ch
úãtovn˘ch ‰tandardov, v˘rok a správa audítora;

• v˘roãná správa;
• ‰tvrÈroãne Súvahu v plnom rozsahu, V˘kaz ziskov a

strát v plnom znení;
• zmeny v zápise v obchodnom registri.

Základné kritériá prijatia na voºn˘ trh burzy:
Na prijatie cenn˘ch papierov na voºn˘ trh vyÏaduje

burza splnenie len zákonom stanoven˘ch podmienok.
Burza po prijatí cenného papiera na voºn˘ trh burzy
vyÏaduje plnenie len zákonom stanoven˘ch
informaãn˘ch povinností.

• At least 25% of the total volume of replaceable
shares must be publicly held. If an issue does not
meet this criterion at the time of submission of the
application, the issue has to do so within 3 months
from the start of trading of the share issue on the
Stock Exchange’s New Market;

• 10,000 is the minimum number of shares in an
issue.

Once securities are admitted to the listed market of
the Stock Exchange, information obligations arise to
the issuer. In general, information obligations
comprise the following:
• A semiannual and annual economic report;
• Consolidated financial statements (if compiled by

the issuer);
• Any information that may have a substantial

influence on the company’s  financial situation and
may lead to substantial changes in the stock-
market price of the security;

• Decisions to pay out yields from securities or to
issue new securities;

• Information about a general meeting being held
(its program, the date of decisive day to exercise
the shareholder’s right to participate in the general

meeting, changes in the articles of association);
• Decisions on the distribution of profit and on the

payment of dividends;
• Decisions on the change of requisites of shares;
• Audited annual financial statements (full versions)

elaborated according to the Slovak accounting
standards (and also according to international
accounting standards in the case of companies on
the main listed market), auditor’s statement and
auditor’s report;

• Annual report;
• Balance sheet (full version), profit and loss

statement (full version) on a quarterly basis;
• Changes in the company’s entry in the Register of

Companies.

Basic criteria for admission to the free market of
the Stock Exchange:

In order for securities to be admitted to the free
market, the Stock Exchange only requires that
companies meet the conditions stipulated by the law.
Once a security is admitted to the Stock Exchange’s
free market, the Stock Exchange only requires the
fulfillment of information obligations stipulated by the
law.
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P.ã. Akcionár – názov Podiel na ZI v SK Poãet akcií Podiel na ZI (%)
No. Name of shareholder Share in registered Number of shares Share in registered

capital (Sk) capital (%)
1 Fond národného majetku SR 25 200 000 2 520 22,13%
2 V‰eobecná úverová banka, a.s. 23 000 000 2 300 20,20%
3 Slovenská poisÈovÀa, a.s. 17 430 000 1 743 15,31%
4 Investiãná a rozvojová banka, a.s. 17 430 000 1 743 15,31%
5 Slovenská sporiteºÀa, a.s. 12 500 000 1 250 10,98%
6 Po‰tová banka, a.s. 2 660 000 266 2,34%
7 Harvardská burzová spoloãnosÈ, o.c.p., a.s. 2 000 000 200 1,76%
8 Podnik v˘poãtovej techniky, a.s.1 2 000 000 200 1,76%
9 Oost-Europa Participaties, B.V. 2 000 000 200 1,76%

10 AG Banka, a.s. 1 000 000 100 0,88%
11 Devín banka, a.s. 1 000 000 100 0,88%
12 Prvá slovenská investiãná skupina, a.s. 1 000 000 100 0,88%
13 Slovenská kreditná banka, a.s. 1 000 000 100 0,88%
14 Tatra – Credittax, spol. s r.o. 1 000 000 100 0,88%
15 V‰eobecná investiãná spoloãnosÈ, a.s. 1 000 000 100 0,88%
16 ING Bank N.V. 1 000 000 100 0,88%
17 âeskoslovenská obchodní banka, a.s., 

zahraniãná poboãka pôsobiaca s SR 740 000 74 0,65%
18 Kooperatíva, a.s. 720 000 72 0,63%
19 Poºnobanka, a.s. 670 000 67 0,59%
20 Tatra banka, a.s. 300 000 30 0,26%
21 UNIQUA, a.s. 200 000 20 0,18%

SPOLU/TOTAL 113 850 000 11 385 100,00%

1 s úãinnosÈou od 11.5.2001 je nov˘m akcionárom spoloãnosÈ Koruna Invest o.c.p. a. s., ktorá získala podiel na základnom imaní BCPB kúpou

akcií od pôvodného akcionára, spoloãnosti PVT, a.s. v konkurze.
1 Effective as of May 11, 2001, a new shareholder is Koruna Invest o.c.p. a. s. which acquired a stake in the BSSE’s registered capital by buying

shares from the original shareholder, the company PVT a.s. in liquidation.

·truktúra  akc ionárov  BCPB k  31 .12.2000

Shareholder  Structure  of  the  Brat is lava  Stock  Exchange
as  of  December  31 ,  2000



19



20

Predstavenstvo

predseda: Ing. Michal Krajãoviã, CSc., V‰eobecná úverová banka, a.s., viceprezident
podpredseda: Ing. Peter Krutil, Slovenská sporiteºÀa, a.s., viceprezident

ãlenovia: Ing. Ivan Gránsky, CA IB Securities, o.c.p., a.s., predseda predstavenstva
Ing. Peter HuÀor, Fond Národného majetku SR, podpredseda v˘konného v˘boru
Ing. Rudolf Janáã, Slovenská poisÈovÀa, a.s., prezident
Ing. Róbert Kopál, Asociácia obchodníkov s cenn˘mi papiermi, v˘konn˘ riaditeº 
Ing. Jozef Mihálik, Fond Národného majetku SR, ãlen v˘konného v˘boru
Ing. Marián ·edo, Istrobanka, a.s., námestník generálneho riaditeºa
RNDr. Ing. Marián Matu‰oviã, PhD., V‰eobecná úverová banka, a.s., riaditeº odboru

Dozorná rada
predseda: Ing. Anna Bubeníková, Fond Národného majetku SR, ãlenka v˘konného v˘boru
ãlenovia: Ing. Bohumil ·olta, V‰eobecná úverová banka, a.s., viceprezident

JUDr. Juraj Wertlen, Slovenská poisÈovÀa, a.s., riaditeº právneho odboru

Burzové v˘bory

V˘bor pre kótovanie 
predseda: Ing. Ivan Gránsky, CA IB Securities, o.c.p., a.s., predseda predstavenstva

V˘bor pre obchodovanie
predseda: RNDr. Ing. Marián Matu‰oviã, PhD., V‰eobecná úverová banka, a.s., riaditeº odboru 

V˘bor pre ãlenstvo
predseda: Ing. Marián ·edo, Istrobanka, a.s., námestník generálneho riaditeºa

Burzov˘ rozhodcovsk˘ súd
predseda: JUDr. ªudovít ·ajgal

Orgány  burzy  k  31 .12.2000
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Board of Directors

Chairman: Ing. Michal Krajãoviã, CSc., Vice-President, V‰eobecná úverová banka a.s. 
Vice-Chairman: Ing. Peter Krutil, Vice-President, Slovenská sporiteºÀa a.s.

Members: Ing. Ivan Gránsky, Chairman of the Board of Directors, 
CA IB Securities o.c.p. a.s.
Ing. Peter HuÀor, Vice-Chairman of the Executive Board, National Property 
Fund of the Slovak Republic
Ing. Rudolf Janáã, President, Slovenská poisÈovÀa a.s.
Ing. Róbert Kopál, Executive Director, Association of Securities Dealers 
Ing. Jozef Mihálik, Member of the Executive Board, National Property 
Fund of the Slovak Republic
Ing. Marián ·edo, Deputy General Director, Istrobanka a.s.
RNDr. Ing. Marián Matu‰oviã, Ph.D., Section Director, V‰eobecná 
úverová banka a.s. 

Supervisory Board 

Chairman: Ing. Anna Bubeníková, Member of the Executive Board, National Property 
Fund of the Slovak Republic

Members: Ing. Bohumil ·olta, Vice-President, V‰eobecná úverová banka a.s.
JUDr. Juraj Wertlen, Law Section Director, Slovenská poisÈovÀa a.s.

Stock Exchange Committees

Listing Committee 
Chairman: Ing. Ivan Gránsky, Chairman of the Board of Directors, 

CA IB Securities o.c.p. a.s.

Trading Committee
Chairman: RNDr. Ing. Marián Matu‰oviã, PhD., Section Director, 

V‰eobecná úverová banka a.s. 

Membership Committee
Chairman: Ing. Marián ·edo, Deputy General Director, Istrobanka a.s.

Stock Exchange Arbitration Court 
Chairman: JUDr. ªudovít ·ajgal

Bodies  of  the  Brat is lava  Stock  Exchange  
as  of  December  31 ,  2000
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Organizaãná  ‰truktúra  BCPB

Divízia ekonomiky
Franti‰ek Novosad

riaditeº

Generálny riaditeº
Juraj Lazov˘

In‰pekãné 
a právne oddelenie

Svetlana Kucmenová 
vedúca

Sekretariát
generálneho riaditeºa

Divízia 
vonkaj‰ích vzÈahov
Barbora Lazárová

ZástupkyÀa GR
riaditeºka

Divízia 
burzov˘ch obchodov

Mária Hurajová
ZástupkyÀa GR

riaditeºka

Divízia informatiky
Karol Gers

riaditeº

Oddelenie kótovania
Barbora Lazárová

vedúca

Oddelenie
medzinárodn˘ch 

vzÈahov a marketingu
Monika Tarinová

vedúca

Oddelenie 
obchodovania a anal˘z

Oºga Dlugopolská
vedúca

Oddelenie 
zúãtovania a vyrovnania

Mária Hurajová
vedúca

BCPB zamestnáva 39 pracovníkov. 

Juraj Lazov˘ Barbora Lazárová Mária Hurajová Franti‰ek Novosad
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Organizat ional  Structure  of  the  BSSE

Division of Economy 
Franti‰ek Novosad

Director

Director General
Juraj Lazov˘

Inspection and Legal
Department

Svetlana Kucmenová 
Head

Office of 
Director General

Division 
of External Relations

Barbora Lazárová
Deputy Director General

Director

Division of Stock
Exchange Trades
Mária Hurajová

Deputy Director General
Director

Division of Information
Systems

Karol Gers
Director

Department of Listing
Barbora Lazárová

Head

Department of
International Relations

and Marketing
Monika Tarinová

Head

Department of Trading
and Analyses 

Oºga Dlugopolská
Head

Department of Clearing
and Settlement 
Mária Hurajová

Head

Bratislava Stock Exchange has 39 employees. 

Oºga Dlugopolská Svetlana Kucmenová Monika Tarinová Karol Gers
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Por. ã. Názov ãlena
No. Name of Stock Exchange Member

1 ALL STREET, o.c.p., a.s.1
2 AMSLICO AIG /SECURITIES/ o.c.p., a.s.*2

3 AVAL KAPITÁL, o.c.p., a.s.
4 BANK AUSTRIA CREDITANSTALT  SLOVAKIA, a.s.
5 CA IB SECURITIES, o.c.p., a.s
6 CAPITAL INVEST, o.c.p., a.s. 
7 CAPITAL PARTNERS, o.c.p., a.s.
8 CASSOVIA INVESTMENT, o.c.p., a.s.
9 CERTUS, o.c.p., a.s.3

10 CONTACT BROKERS, o.c.p., a.s.
11 CREDIT LYONNAIS BANK SLOVAKIA, a.s.
12 âESKOSLOVENSKÁ OBCHODNí BANKA, a.s.,  zahraniãná poboãka v SR
13 DANUBIA INVEST, o.c.p., a.s.
14 DEVÍN BANKA, a.s.
15 DLHOPIS, o.c.p., a.s.
16 GASFIN, o.c.p., a.s.
17 HARVARDSKÁ BURZOVÁ SPOLOâNOSË, o.c.p., a.s.
18 HYPO VEREINSBANK SLOVAKIA, a.s.
19 ING BARING SECURITIES, o.c.p., a.s.
20 INVEST BROKERS, o.c.p., a.s.
21 INVESTIâNÁ A ROZVOJOVÁ BANKA, a.s.
22 INVESTIâNÍ A PO·TOVNÍ BANKA, a.s.**
23 ISTROBANKA, a.s.
24 J&T SECURITIES (SLOVAKIA), o.c.p., a.s.
25 KAPITÁL, o.c.p., a.s.
26 KOMERâNÍ BANKA BRATISLAVA, a.s.
27 ªUDOVÁ BANKA, a.s.
28 MULTICREDIT GLOBAL, o.c.p., a.s. *4

29 NÁRODNÁ BANKA SLOVENSKA***
30 PALâO BROKERS, o.c.p., a.s.
31 POªNOBANKA, a.s.
32 PO·TOVÁ BANKA, a.s.
33 PRO PARTNERS, o.c.p., a.s.
34 PRVÁ KOMUNÁLNA BANKA, a.s.
35 RMS-MARKET, o.c.p., a.s.5
36 PRVÁ PAROPLAVEBNÁ, o.c.p., a.s.
37 SEVISBROKERS, o.c.p., a.s.
38 SIVECO BROKERS, o.c.p., a.s.6
39 SLÁVIA CAPITAL, a.s., o.c.p.
40 SLOVENSKÁ SPORITEª≈A, a.s.
41 SLOVFIN, o.c.p., a.s.
42 STREDOEURÓPSKY MAKLÉRSKY DOM, o.c.p., a.s.
43 TATRA BANKA, a.s.
44 UNIVERSUM INVEST HOUSE, o.c.p., a.s.7
45 V BROKERS, o.c.p., a.s. 
46 V·EOBECNÁ ÚVEROVÁ BANKA, a.s.

* DOâASNÍ âLENOVIA, ** âLENOVIA S POZASTAVEN¯M PRÁVOM OBCHODOVAË, *** NBS NESPROSTREDKOVÁVA NÁKUP A PREDAJ CENN¯CH PAPIEROV

* TEMPORARY MEMBERS, ** MEMBERS WHOSE RIGHT TO TRADE HAS BEEN SUSPENDED, *** THE NBS DOES NOT ACT AS AN

INTERMEDIARY FOR THE PURCHASE AND SALE OF SECURITIES 
1 ãlenstvo ukonãené dÀa 12.1.2001, 2 doãasné ãlenstvo udelené dÀa 1.1.2001, 3 ãlenstvo ukonãené dÀa 12.1.200, 4 1riadne ãlenstvo udelené dÀa 1.4.2001,
5 riadne ãlenstvo udelené dÀa 1.5.2001, 6 trvalo odÀaté oprávnenie na nákup a predaj CP odo dÀa 21.5.2001, 7 ãlenstvo ukonãené dÀa 16.3.2001
1 Membership ended on January 12, 2001, 2 Temporary membership granted on January 1, 2001, 3 Membership ended on January 12, 2001,
4 Full membership granted on April 1, 2001, 5 Full membership granted on May 1, 2001, 6 The license to buy/sell securities permanently

withdrawn as of May 21, 2001, 7 Membership ended on March 16, 2001

List  of  Stock Exchange Members  as  of  December  31,  2000

Zoznam ã lenov  BCPB k  31 .12.2000
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Názov CP Dátum kótovania ISIN Druh CP Uvádzajúci ãlen
Name of security Date of listing ISIN Type of security Introducing member
MF SR - ·D 137 18.12.2000 SK4120002676 D Národná banka Slovenska
NAFTA a.s. 6.12.2000 SK4120002585 D GASFIN, o.c.p., a.s.
Bank Austria Creditanstalt 
Slovakia a.s. - BACA 1 16.11.2000 SK4120002619 D Bank Austria Creditanstalt Slovakia
VÚB HZL IV. 19.10.2000 SK4120002593 D VÚB, a.s.
VÚB dlhopisy IX 16.10.2000 SK4120002551 D VÚB, a.s.
MF SR - ·D 136 9.10.2000 SK4120002643 D Národná banka Slovenska
MF SR - ·D 135 2.10.2000 SK4120002635 D Národná banka Slovenska
MF SR - ·D 134 25.9.2000 SK4120002627 D Národná banka Slovenska
MF SR - ·D 133 22.8.2000 SK4120002601 D Národná banka Slovenska
MF SR - ·D 132 17.7.2000 SK4120002577 D Národná banka Slovenska
VÚB, a.s. - HZL III. 21.6.2000 SK4120002536 D VÚB, a.s.
B.O.F., a.s. III. 27.4.2000 SK4120002312 D V Brokers, o.c.p., a.s.
MF SR - ·D 131 10.4.2000 SK4120002528 D Národná banka Slovenska
MF SR - ·D 130 3.4.2000 SK4120002510 D Národná banka Slovenska
MF SR - ·D 129 27.3.2000 SK4120002502 D Národná banka Slovenska
MF SR - ·D 128 20.3.2000 SK4120002494 D Národná banka Slovenska
MF SR - ·D 127 13.3.2000 SK4120002478 D Národná banka Slovenska
MF SR - ·D 126 6.3.2000 SK4120002460 D Národná banka Slovenska
MF SR - ·D 125 28.2.2000 SK4120002445 D Národná banka Slovenska
MF SR - ·D 124 21.2.2000 SK4120002437 D Národná banka Slovenska
MF SR - ·D 123 14.2.2000 SK4120002429 D Národná banka Slovenska
MF SR - ·D 122 7.2.2000 SK4120002411 D Národná banka Slovenska
MF SR - ·D 121 31.1.2000 SK4120002403 D Národná banka Slovenska
MF SR - ·D 120 25.1.2000 SK4120002395 D Národná banka Slovenska
MF SR - ·D 117 5.10.1999 SK4120002346 D Národná banka Slovenska
MF SR - ·D 116 28.9.1999 SK4120002338 D Národná banka Slovenska
MF SR - ·D 109 10.8.1999 SK4120002262 D Národná banka Slovenska
MF SR - ·D 106 29.7.1999 SK4120002239 D Národná banka Slovenska
MF SR - ·D 105 12.7.1999 SK4120002221 D Národná banka Slovenska
MF SR - ·D 104 30.6.1999 SK4120002213 D Národná banka Slovenska
MF SR - ·D 096 19.5.1999 SK4120002122 D Národná banka Slovenska
MF SR - ·D 094 14.5.1999 SK4120002106 D Národná banka Slovenska
MF SR - ·D 091 21.4.1999 SK4120002072 D Národná banka Slovenska
MF SR - ·D 092 21.4.1999 SK4120002080 D Národná banka Slovenska
MF SR - ·D 089 9.4.1999 SK4120002056 D Národná banka Slovenska
MF SR - ·D 087 30.3.1999 SK4120002049 D Národná banka Slovenska
SES Tlmaãe - dlhopis 18.1.1999 SK4120000811 D Slovenská sporiteºÀa, a.s
Buãina dlhopis 23.9.1998 SK4120001116 D VÚB, a.s.
SES Tlmaãe 5.8.1998 CS0005063056 A VÚB, a.s.
Hydrostav dlhopis 10.11.1997 SK4120001132 D VÚB, a.s.
Slovakofarma 31.10.1997 SK1120004439 A VÚB, a.s.
Dlhopisy SE 3 3.9.1997 SK4120001074 D Slovenská sporiteºÀa, a.s
Biotika II 3.7.1997 SK1120004009 A VÚB, a.s.
MATADOR II 3.7.1997 SK4120001090 D VÚB, a.s.
VÚB dlhopisy VII 3.7.1997 SK4120001199 D VÚB, a.s.
Slovakofarma 2 17.1.1997 SK4120000977 D VÚB, a.s.

Secur i t ies  L isted  on  the  BSSE  as  of  December  31 ,  2000

Zoznam kótovan˘ch  cenn˘ch  papierov  k  31 .12.2000
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ISTROBANKA 20.12.1996 SK4120000894 D Istrobanka, a.s.
PALMA-TUMYS 2 26.11.1996 SK4120000951 D VÚB, a.s.
VÚB dlhopisy V 30.9.1996 SK4120000845 D VÚB, a.s.
PALMA-TUMYS dlhopisy 16.5.1996 SK4120000647 D VÚB, a.s.
VSÎ 13.10.1995 CS0005044155 A VÚB, a.s.
VSÎ2 13.10.1995 SK1120000932 A VÚB, a.s.
Slovnaft 2 22.9.1995 SK1120001369 A Slovenská sporiteºÀa, a.s.
V‰eobecná úver.banka 11.5.1995 SK1110001437 A VÚB, a.s.
TATRA KUPÓN FOND 12.5.1994 SK1120000270 A Tatra banka, a.s.
Nafta 6.12.1993 CS0009005251 A VÚB, a.s.
Biotika 26.3.1993 CS0009013453 A VÚB, a.s.
Ozeta 24.2.1993 CS0005045053 A VÚB, a.s.
Slovnaft 28.1.1993 CS0009004452 A VÚB, a.s.

Vysv.: A - akcie, shares
D - dlhopisy, bonds







Hospodárske  v˘s ledky  2000

Economic  Resu l ts  2000
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Hospodárske  v˘s ledky  burzy  k  31 .12.2000

SÚVAHA (v tis. Sk) Poznámka 2000 1999

AKTÍVA 194 557 196 344
Pohºadávky za upísané vlastné imanie
Stále aktíva 89 571 95 482
Nehmotn˘ investiãn˘ majetok 1 5 339 4 645
Hmotn˘ investiãn˘ majetok 2 84 232 90 837
Finanãné investície
ObeÏné aktíva 103 251 99 257
Zásoby 834 879
Krátkodobé pohºadávky 3 13 177 23 668
Finanãn˘ majetok 4 89 240 74 710
Ostatné aktíva 5 1 735 1 605

PASÍVA 194 557 196 344
Vlastné imanie 174 912 181 037
Základné imanie 113 850 113 850
Kapitálové fondy 6 3 320 3 320
Fondy tvorené zo zisku 7 5 313 4 886
Hospodársky v˘sledok minul˘ch rokov 50 505 50 450
Hospodársky v˘sledok úãtovného obdobia 1 924 8 531
Cudzie zdroje 18 503 14 775
Krátkodobé záväzky 8 7 253 7 275
Rezervy 9 11 250 7 500
Bankové úvery a v˘pomoci
Ostatné pasíva 10 1 142 532
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Economic  Results  of  the  Brat is lava  Stock  Exchange  
as  of  December  31 ,  2000 

BALANCE SHEET (in thousands Sk) Note 2000 1999

ASSETS 194 557 196 344
Receivables for subscriptions
Fixed assets 89 571 95 482
Intangible fixed assets 1 5 339 4 645
Tangible fixed assets 2 84 232 90 837
Financial investments
Current assets 103 251 99 257
Inventory 834 879
Short-term receivables 3 13 177 23 668
Financial assets 4 89 240 74 710
Other assets 5 1 735 1 605

LIBILITIES 194 557 196 344
Equity 174 912 181 037
Registered capital 113 850 113 850
Capital funds 6 3 320 3 320
Funds created from net profit 7 5 313 4 886
Profit (loss) of previous years 50 505 50 450
Profit (loss) of current accounting period 1 924 8 531
Not-own capital 18 503 14 775
Short-term payables 8 7 253 7 275
Reserves 9 11 250 7 500
Bank loans and aids
Other liabilities 10 1 142 532
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V˘kaz ziskov a strát (v tis. Sk) Poznámka 2000 1999

TrÏby z predaja tovaru 153 61
Náklady na predan˘ tovar 122 61
TrÏby z predaja sluÏieb 11 56 130 67 061
Aktivácia 23
V˘robná spotreba 12 16 661 18 852
Osobné náklady 13 24 560 24 473s
Dane a poplatky 116 220
Odpisy nehmotného a hmotného investiãného majetku 14 13 521 16 387
TrÏby z predaja investiãného majetku 5
Zostatková cena predaného investiãného majetku 391
Tvorba rezerv 3 750 3 750
Zúãtovanie opravn˘ch poloÏiek 1 145
Tvorba opravn˘ch poloÏiek 381
Ostatné prevádzkové v˘nosy 339 10 506
Ostatné prevádzkové náklady 465 10 092
Prevádzkov˘ hospodársky v˘sledok -2 931 4 552
Finanãné v˘nosy 15 9 447 15 744
Finanãné náklady 16 1 998 1 377
Rezerva na finanãné náklady
Hospodársky v˘sledok z finanãn˘ch operácií 7 449 14 367
Splatná daÀ z príjmov za beÏnú ãinnosÈ 2 772 9 538
Hospodársky v˘sledok za beÏnú ãinnosÈ 1 746 9 381
Mimoriadne v˘nosy 323 313
Mimoriadne náklady 51 1 158
Splatná daÀ z príjmov z mimoriadnej ãinnosti 94 5
Mimoriadny hospodársky v˘sledok 178 -850
Hospodársky v˘sledok za úãtovné obdobie 1 924 8 531
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PROFIT AND LOSS STATEMENT (in thousands Sk) Note 2000 1999

Revenues from goods sold 153 61
Cost of goods sold 122 61
Revenues from own services 11 56 130 67 061
Capitalization 23
Production consumption 12 16 661 18 852
Personnel expenses 13 24 560 24 473
Taxes and fees 116 220
Depreciation of intangible and tangible fixed assets 14 13 521 16 387
Revenues from disposals of fixed assets 5
Net book value of fixed assets sold 391
Creation of reserves 3 750 3 750
Accounting for adjustments 1 145
Creation of adjustments 381
Other operating revenues 339 10 506
Other operating expenses 465 10 092
Operating profit (loss) -2 931 4 552
Financial revenues 15 9 447 15 744
Financial expenses 16 1 998 1 377
Reserve for financial expenses
Profit (loss) from financial operations 7 449 14 367
Income tax on ordinary profit – due 2 772 9 538
Ordinary profit (loss) 1 746 9 381
Extraordinary revenues 323 313
Extraordinary expenses 51 1 158
Income tax on extraordinary profit – due 94 5
Extraordinary profit (loss) 178 -850
Profit (loss) of current accounting period 1 924 8 531
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PREHªAD PE≈AÎN¯CH TOKOV 2000 1999
A. PeÀaÏné toky zo základn˘ch podnikateºsk˘ch ãinností
Z. Zisk 4 517 18 919
S. Strata

A.1. NepeÀaÏné operácie ovplyvÀujúce hospodársky 
v˘sledok z beÏnej ãinnosti 18 136 18 412

A.2. Zmeny stavu pracovného kapitálu 9 083 32 822
A.3. Úroky úãtované do nákladov
A.4. Úroky úãtované do v˘nosov -9 382 -16 402
A* Hospodársky v˘sledok z beÏnej ãinnosti pred zdanením daÀou 

z príjmov právnick˘ch osôb upraven˘ o vplyv nepeÀaÏn˘ch operácií, 
zmien pracovného kapitálu a úrokov 22 354 53 751

A.5. PoloÏky vylúãené zo základn˘ch podnikateºsk˘ch ãinností 386
A.6. ·pecifické poloÏky 1 415 -32 241
A** PeÀaÏné toky pred alternatívne vykazovan˘mi a ostatn˘mi poloÏkami 23 769 21 896
A.7. Alternatívne vykazované poloÏky
A.8. Ostatné poloÏky patriace do peÀaÏn˘ch tokov zo základn˘ch 

podnikateºsk˘ch ãinností
A*** âist˘ peÀaÏn˘ tok zo základn˘ch podnikateºsk˘ch ãinností 23 769 21 896

B. PeÀaÏné toky z investiãn˘ch ãinností
B.1. V˘davky spojené s obstaraním stálych aktív -10 904 -4 650
B.2. Príjmy z predaja stálych aktív
B.3. PeÀaÏné toky z prenájmu súboru hnuteºn˘ch a nehnuteºn˘ch 

vecí prenajíman˘ch ako celok.
B.4. PeÀaÏné toky z úverov a pôÏiãiek poskytovan˘ch spriaznen˘m osobám
B.5. ·pecifické poloÏky
B.6. Alternatívne vykazované poloÏky
B.7. Ostatné poloÏky patriace do peÀaÏn˘ch tokov z investiãn˘ch ãinností
B*** âist˘ peÀaÏn˘ tok zinvestiãn˘ch ãinností -10 904 -4 650

C. âist˘ peÀaÏn˘ tok po financovaní investícií (A*** + B***) 12 865 17 246
D. PeÀaÏné toky z finanãn˘ch ãinností

D.1. Zmeny stavu dlhodob˘c (prípadne krátkodob˘ch) záväzkov
D.2. PeÀaÏné toky v oblasti vlastného imania
D.3. ·pecifické poloÏky
D.4. Alternatívne vykazované poloÏky 1 665 8 826
D.5. Ostatné poloÏky patriace do peÀaÏn˘ch tokov z finanãn˘ch ãinností
D*** âist˘ peÀaÏn˘ tok z finanãn˘ch ãinností 1 665 8 826

E. V˘sledkové kurzové rozdiely vyãíslené k 31.12. (E.1. + E.2.) 1 -20
E.1. Kurzové straty - úãet 563 (-) -64 -32
E.2. Kurzové zisky - úãet 663 (+) 65 12

F. Zmena stavu peÀaÏn˘ch prostriedkov a peÀaÏn˘ch ekvivalentov (+/-)
(A*** + B*** + D*** + E.) = (H. - G.) 14 531 26 052

G. Stav peÀaÏn˘ch prostriedkov a peÀaÏn˘ch ekvivalentov k 1.1. 74 709 48 657
H. Zostatok peÀaÏn˘ch prostriedkov a peÀaÏn˘ch ekvivalentov k 31.12.

(G. + A*** + B*** + D*** + E.) 89 240 74 709
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CASH FLOW STATEMENT 2000 1999
A. Cash flow from basic operating activities
Z. Profit 4,517 18,919
S. Loss

A.1. Non-cash operations with influence on ordinary profit 18,136 18,412
A.2. Changes in working capital 9,083 32,822
A.3. Interest expense
A.4. Interest income -9,382 -16,402
A* Ordinary profit before income tax of legal persons adjusted for 

non-cash operations, changes in working capital and interest 22,354 53,751
A.5. Items excluded from basic operating activities 386
A.6. Specific items 1,415 -32,241
A** Cash flow before alternatively disclosed items and other items 23,769 21,896
A.7. Alternatively disclosed items
A.8. Other items belonging to basic operating activities
A*** Net cash flow from basic operating activities 23,769 21,896

B. Cash flow from investment activities
B.1. Acquisition of fixed assets -10,904 -4,650
B.2. Revenues from sale of fixed assets
B.3. Cash flow from lease of a set of movables and immovables, 

leased as a whole.
B.4. Cash flow from loans and money lent to related parties 
B.5. Specific items 
B.6. Alternatively disclosed items 
B.7. Other items belonging to cash flow from investment activities 
B*** Net cash flow from investment activities -10,904 -4,650

C. Net cash flow after financing of investments (A*** + B***) 12,865 17,246
D. Cash flow from financial activities 

D.1. Changes in long-term (or short-term) liabilities 
D.2. Cash flow in equity 
D.3. Specific items 
D.4. Alternatively disclosed items 1,665 8,826
D.5. Other items belonging to cash flow from financial activities
D*** Net cash flow from financial activities 1,665 8,826

E. Unrealized foreign exchange differences 
as of December 31 (E.1. + E.2.) 1 -20

E.1. Foreign exchange losses – account 563 (-) -64 -32
E.2. Foreign exchange gains – account 663 (+) 65 12

F. Change in cash and cash equivalents (+/-)
(A*** + B*** + D*** + E.) = (H. - G.) 14,531 26,052

G. Cash and cash equivalents as of January 1. 74,709 48,657
H. Balance of cash and cash equivalents as of December 31.

(G. + A*** + B*** + D*** + E.) 89,240 74,709
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POZNÁMKY K ÚâTOVN¯M V¯KAZOM (v tis. Sk)

1 Nehmotn˘ investiãn˘ majetok 2000 1999
Software 5 339 4 645
SPOLU 5 339 4 645

Nehmotn˘ investiãn˘ majetok predstavuje programové vybavenie prostriedkov v˘poãtovej techniky (software)
obstaran˘ dodávateºsky. Je evidovan˘ v obstarávacích cenách zníÏen˘ch o odpisy.

2 Hmotn˘ investiãn˘ majetok 2000 1999
Pozemky 12 720 12 720
Budovy, haly a stavby 55 477 56 973
Stroje, prístroje a zariadenia, dopravné prostriedky a inventár 15 688 20 814
In˘ hmotn˘ investiãn˘ majetok 330 330
Nedokonãené hmotné investície 17
SPOLU 84 232 90 837

Hmotn˘ investiãn˘ majetok je zaraden˘ do príslu‰n˘ch odpisov˘ch skupín podºa zákona o daniach z príjmov. Je
evidovan˘ v obstarávacích cenách zníÏen˘ch o odpisy.

3 Krátkodobé pohºadávky 2000 1999
Pohºadávky z obchodného styku 5 046 11 956
DaÀové pohºadávky (‰tát) 8 129 11 709
Iné pohºadávky 2 3
SPOLU 13 177 23 668

Pohºadávky z obchodného styku sú vykázané po odpoãítaní opravnej poloÏky k sporn˘m pohºadávkam vo v˘‰ke
410 tis. Sk. DaÀovú pohºadávku voãi ‰tátu predstavuje preplatok na preddavkoch na daÀ z príjmov právnick˘ch
osôb.

4 Finanãn˘ majetok 2000 1999
Peniaze 29 25
Úãty v bankách 89 211 74 685
SPOLU 89 240 74 710

Finanãn˘ majetok predstavujú termínované vklady v bankách.

5 Ostatné aktíva 2000 1999
Náklady budúcich období 876 921
Príjmy budúcich období 859 682
Kurzové rozdiely aktívne 2
SPOLU 1 735 1 605

Náklady budúcich období tvoria ãasovo rozlí‰ené predplatené náklady na sluÏby. Príjmy budúcich období
predstavujú v˘nosové úroky z termínovaného vkladu.

6 Kapitálové fondy 2000 1999
Emisné áÏio 3 320 3 320
SPOLU 3 320 3 320

Emisné áÏio predstavuje rozdiel medzi nominálnou hodnotou akcií a skutoãne zaplatenou hodnotou  akcií, ktorú
zaplatili akcionári pri navy‰ovaní základného imania.
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NOTES TO FINANCIAL STATEMENTS

1 Intangible fixed assets 2000 1999
Software 5 339 4 645
TOTAL 5 339 4 645

Intangible fixed assets comprise computer software procured on a contractual basis.They are recorded at
acquisition cost reduced by depreciation.  

2 Tangible fixed assets 2000 1999
Land 12 720 12 720
Buildings, halls and structures 55 477 56 973
Machines, tools and equipment, transportation means, 
furniture and office equipment 15 688 20 814
Other tangible fixed assets 330 330
Tangible fixed assets under construction 17
TOTAL 84 232 90 837

Tangible fixed assets are divided into the corresponding depreciation groups in compliance with the law on
income tax. They are recorded at acquisition cost reduced by depreciation.

3 Short-term receivables 2000 1999
Trade receivables 5 046 11 956
Tax receivables (due from state) 8 129 11 709
Other receivables 2 3
TOTAL 13 177 23 668

Trade receivables are disclosed after deduction of an adjustment to questionable debts amounting to 410,000 Sk.
Tax receivable (due from state) is an overpaid advance payment of tax on income of legal persons.

4 Financial assets 2000 1999
Cash 29 25
Bank accounts 89 211 74 685
TOTAL 89 240 74 710

Financial assets are time deposits in banks.

5 Other assets 2000 1999
Deferred expenses 876 921
Accrued revenues 859 682
Foreign currency exchange losses 2
TOTAL 1 735 1 605

Deferred expenses comprise the deferred prepaid expenses for services. Accrued revenues are interest yields from a
time deposit. 

6 Capital funds 2000 1999
Share premium 3 320 3 320
TOTAL 3 320 3 320

Share premium is the difference between the nominal value of shares and the price of shares that the
shareholders actually paid upon the increase of registered capital.
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7 Fondy zo zisku 2000 1999
Zákonn˘ rezervn˘ fond 5 276 4 849
·tatutárne a ostatné fondy 37 37
SPOLU 5 313 4 886

Zákonn˘ rezervn˘ fond je tvoren˘ v súlade s Obchodn˘m zákonníkom a Stanovami BCPB. K 31.12.2000
predstavuje 4,63 % zo základného imania.

8 Krátkodobé záväzky 2000 1999
Záväzky z obchodného styku 3 391 4 794
Záväzky voãi zamestnancom 2 634 1 844
Záväzky zo sociálneho zabezpeãenia 527
DaÀové záväzky (‰tát) 1 073
Iné záväzky 155 110
SPOLU 7 253 7 275

Záväzky z obchodného styku predstavujú úhrady za dodávky sluÏieb v decembri 2000, ktor˘ch úhrady boli
realizované v januári 2001. Záväzky voãi zamestnancom a daÀové záväzky voãi ‰tátu predstavujú mzdu
zamestnancov a daÀ zo mzdy zamestnancov za december 2000, hradené v januári 2001.

9 Rezervy 2000 1999
Zákonné rezervy 11 250 7 500
SPOLU 11 250 7 500

Zákonná rezerva je tvorená na opravu administratívnej budovy BCPB.

10 Ostatné pasíva 2000 1999
V˘davky budúcich období 142 31
V˘nosy budúcich období 213 50
Dohadné úãty pasívne 787 451
SPOLU 1 142 532

V˘davky budúcich období predstavujú daÀ z úrokov z termínovaného vkladu prechádzajúceho do roku 2001,
v˘nosy budúcich období predplatné za odber informácií a dohadné úãty pasívne rezervu na nevyãerpané dovolenky
zamestnancov.

11 TrÏby z predaja sluÏieb 2000 1999
âlenské poplatky 10 670 10 717
Kótovacie poplatky 9 362 10 393
Poplatky z obchodov 32 838 44 605
TrÏby za informaãné sluÏby 3 260 1 346
SPOLU 56 130 67 061

Napriek rekordnému objemu obchodov za rok 2000 akciov˘ trh stále neplní svoju úlohu, na kótovan˘ trh
nepribudli nové emisie akcií a najmä z dôvodu poklesu repo obchodov poklesol celkov˘ objem poplatkov z
obchodov.

12 V˘robná spotreba 2000 1999
Spotreba materiálu a energií 1 423 1 536
SluÏby 15 238 17 316
SPOLU 16 661 18 852

V dôsledku prijat˘ch úsporn˘ch opatrení BCPB v roku 2000 v˘razne zníÏila objem nákladov na nakupované sluÏby
a energie.
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7 Funds created from net profit 2000 1999
Legal reserve fund 5 276 4 849
Statutory and other funds 37 37
TOTAL 5 313 4 886

Legal reserve fund is created in compliance with the Code of Business and BSSE Articles. As of December 31, 

8 Short-term payables 2000 1999
Trade payables 3 391 4 794
Payables to employees 2 634 1 844
Social security payable 527
Taxes payable to state 1 073
Other payables 155 110
TOTAL 7 253 7 275

Trade payables comprise the payments for provision of services in December 2000, the settlement of which was
carried out in January 2001. Payables to employees and taxes payable to state comprise the salary of employees
and tax on employees' wages for December 2000, which were settled in January 2001.

9 Reserves 2000 1999
Legal reserves 11 250 7 500
TOTAL 11 250 7 500

Legal reserve is created for repairs of the BSSE's administration building.

10 Other liabilities 2000 1999
Accrued expenses 142 31
Deferred revenues 213 50
Estimated payables 787 451
TOTAL 1 142 532

Accrued expenses comprise the tax on interest from the time deposit being transferred to the year 2001; deferred
revenues comprise the subscription fees for provision of information; estimated payables comprise the reserve for
untaken leave of employees.

11 Revenues from own services 2000 1999
Membership fees 10 670 10 717
Listing fees 9 362 10 393
Transaction fees 32 838 44 605
Revenues from information services 3 260 1 346
TOTAL 56 130 67 061

Despite the record volume of transactions in 2000, the share market still fails to fulfill its function - no new share
issues entered the listed market and total volume of transaction fees decreased, mainly due to a decrease of repo
transactions.

12 Production consumption 2000 1999
Materials and energy consumption 1 423 1 536
Services 15 238 17 316
TOTAL 16 661 18 852

Due to adopted economical measures, the BSSE significantly reduced the expenses for purchased services and
energies in the year 2000.
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13 Osobné náklady 2000 1999
Mzdové náklady 15 515 15 268
Ostané mzdové a sociálne náklady 9 045 9 205
SPOLU 24 560 24 473

Mzdové a sociálne náklady BCPB realizuje v súlade so zámermi mzdovej politiky BCPB a zákonmi sociálneho
poistenia.

14 Odpisy investiãného majetku 2000 1999
Odpisy nehmotného investiãného majetku 1 928 3 090
Odpisy hmotného investiãného majetku 11 593 13 297
SPOLU 13 521 16 387

Nehmotn˘ aj hmotn˘ investiãn˘ majetok BCPB je odpisovan˘ rovnomerne v závislosti od zaradenia do príslu‰nej
odpisovej skupiny.

15 Finanãné v˘nosy 2000 1999
V˘nosové úroky 9 382 15 733
Ostatné finanãné v˘nosy 65 11
SPOLU 9 447 15 744

Napriek nárastu objemu peÀaÏn˘ch prostriedkov do‰lo k medziroãnému poklesu v˘nosov˘ch úrokov v dôsledku
poklesu úrokov˘ch sadzieb slovensk˘ch bánk.

16 Finanãné náklady 2000 1999
Kurzové straty 64 33
Bankové poplatky 57 49
Ostatné finanãné náklady - poistné 1 877 1 295
SPOLU 1 998 1 377

S úãinnosÈou od 1.6.1999 bolo poistenie BCPB roz‰írené aj o poistné krytie rizík, ktoré pre BCPB vypl˘vajú zo
‰pecifickej ãinnosti organizátora trhu s cenn˘mi papiermi.
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13 Personnel expenses 2000 1999
Wages and salaries 15 515 15 268
Social insurance and other expenses 9 045 9 205
TOTAL 24 560 24 473

BSSE realizes its wage and social-insurance expenses in compliance with its salary policy and laws on social
insurance.

14 Depreciation of fixed assets 2000 1999
Depreciation of intangible fixed assets 1 928 3 090
Depreciation of tangible fixed assets 11 593 13 297
TOTAL 13 521 16 387

BSSE's intangible and tangible fixed assets are depreciated evenly, depending on their classification for the
corresponding depreciation groups.

15 Financial revenues 2000 1999
Interest received 9 382 15 733
Other financial revenues 65 11
TOTAL 9 447 15 744

In spite of an increase of financial means, there has been a year-to-year decrease of interest received due to the
falling interest rates of Slovak banks.

16 Financial expenses 2000 1999
Foreign exchange losses 64 33
Bank fees 57 49
Other financial expenses – premium 1 877 1 295
TOTAL 1 998 1 377

Effective June 1, 1999, the BSSE's insurance was broadened with the insurance of risks arising to the BSSE from
its specialized activities as the securities-market organizer.
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dozornej rady Burzy cenn˘ch papierov v Bratislave, a.s. k úãtovnej závierke za rok 2000 a k návrhu rozdelenia
hospodárskeho v˘sledku za rok 2000

Dozorná   rada:

1. Preskúmala roãnú úãtovnú závierku za rok 2000 a kon‰tatuje, Ïe bola spracovaná v súlade so zákonom ã.
563/1991 Zb. o úãtovníctve v znení neskor‰ích predpisov a s predpismi vydan˘mi Ministerstvom financií SR pre
postup uzávierkov˘ch a závierkov˘ch prác v úãtovn˘ch jednotkách. Úãtovné v˘kazy a ostatné podklady v rámci
roãnej úãtovnej závierky sú úplné, vykazované údaje k 31.12.2000 pravdivo zobrazujú v˘sledky hospodárenia.

2. Kon‰tatuje, Ïe spoloãnosÈ vykázala hospodársky v˘sledok pred zdanením vo v˘‰ke  4 789 tis. Sk, z ãoho
hospodársky v˘sledok po zdanení t.j. disponibiln˘ zisk predstavuje ãiastku 1 923 842,- Sk. Pozitívne hodnotí
plnenie ìal‰ích rozhodujúcich ukazovateºov v oblasti v˘konov, nákladov, finanãn˘ch prostriedkov (aktív) a zdrojov
(pasív), ako i plnenie úloh v oblasti obchodovania, zúãtovania a vyporiadania burzov˘ch obchodov.

3. Kon‰tatuje, Ïe roãná úãtovná závierka bola overená audítorskou spoloãnosÈou Ernst and Young Audit
Slovensko, k.s., licencia SKAU ã. 144, ktorá v audítorskej správe zo dÀa  9.2.2001 uvádza, Ïe úãtovná závierka
spoloãnosti vyjadruje vo v‰etk˘ch v˘znamn˘ch súvislostiach pravdivo a verne v˘‰ku aktív, pasív a vlastného imania
spoloãnosti Burza cenn˘ch papierov v Bratislave, a.s. k 31. 12. 2000 ako aj v˘sledky jej hospodárenia za rok 2000
v súlade s platn˘mi právnymi predpismi.

4. Preskúmala návrh predstavenstva  na rozdelenie zisku za rok 2000, s ktor˘m súhlasí.

Na základe uvedeného dozorná rada Burzy cenn˘ch papierov v Bratislave, a.s.

odporúãa

valnému zhromaÏdeniu

a.) schváliÈ roãnú úãtovnú závierku za rok 2000
b.) schváliÈ návrh predstavenstva na rozdelenie zisku za rok 2000

Bratislava, 20.4.2001 

Ing. Anna Bubeníková
predsedkyÀa dozornej rady BCPB, a.s.

Stanovisko  dozorne j  rady
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of the Supervisory Board of the Bratislava Stock Exchange, j.s.c. on the annual financial Statements for the
year 2000 and on the proposal of allocation of profit for the year 2000

Supervisory Board:

1. Examined the annual financial statements for the year 2000 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, 2000 truthfully
present the performance results. 

2. States that the company posted a pre-tax profit of 4,789,000 Sk, of which the post-tax profit (i.e. disposable
profit) amounts to 1,923,842 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 29, 2001, 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.c. as of December 31, 2000, as well as the
company’s performance results for the year 2000 in compliance with the legal regulations in effect. 

4. Examined the proposal for allocation of profit for the year 2000, submitted by the Stock Exchange Board of
Directors, and consents to it.

Following the above-mentioned, the Supervisory Board of the Bratislava Stock Exchange 

recommends

the General Assembly

a.) to approve the annual financial statements for the year, and 
b.) to approve the year 2000 profit allocation proposal elaborated by the Board of Directors 

Bratislava, April 20, 2001 

Ing. Anna Bubeníková
predsedkyÀa dozornej rady BCPB, a.s.

Superv isory  Board  Statement
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