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Rok 2000 bol deviatym rokom existencie Burzy cennych papierov v Bratislave. Dosiahnuté vysledky nie je
mozné hodnotit jednoznaéne. Pozitivne vnimame posun v skvalitiovani legislativy kapitélového trhu. Zakon o
burze cennych papierov prinasa standardizaciu podmienok organizovania trhu s cennymi papiermi na Slovensku.
Vznik Uradu pre finanény trh vytvara podmienky pre nevyhnutné zlep3enie regulacie v oblasti kapitalového trhu.
Celkovy objem obchodov vzrastol oproti predchadzajicemu roku o viac ako 35% na 256 mld. Sk, ¢o je druhy
najlepsi vysledok v histérii BCPB. Vdaka nizkej pociatocnej hodnote hlavny burzovy index SAX vzrastol medziroéne
skoro 0 20%, ¢o je tiez druhy najlep3i historicky vysledok. Na druhej strane vonkajsie zmeny nastartované v
predchadzajlicom obdobf zatial nepriniesli o¢akavané ozivenie kapitalového trhu. Neustdle dominuje
obchodovanie so 3tatnymi dlhopismi pri stagnujiicom financovani podnikov emisiami dlhopisov a prakticke;
absencii ziskavaniu kapitalu verejnou ponukou akcii na kapitalovom trhu. Tato situacia sa priamo odréza aj na
¢innosti BCPB. Hor3ia Struktira obchodov a najméa pokles objemu repo obchodov spdsobil napriek poklesu
nakladov znizenie hospodarskeho vysledku v porovnani s rokom 1999.

Burza nadalej dominovala z hladiska podielu na trhu. Podiel BCPB na celkovom objeme obchodov (bez
zapocitania obchodov s dlhopismi FNM SR) sa opatovne zvysil a dosiahol 98,3%. Napriek neskorsiemu zaciatku
obchodovania ziskala burza dvojtretinovy podiel aj na objeme obchodov s dlhopismi fondu. Pozitivne mozno
hodnotit tieZ akcent na roz3irenie pontkanych produktov o zahranicné cenné papiere a akcie mensich high tech
firiem, pre ktoré sme otvorili tzv. Novy trh. Som rad, Ze systém tvorcov trhu sa zacal vyuzivat tiez pri obchodovani
s akciami.

Z hladiska medzinarodného postavenia povazujem za Gspech, ze BCPB bola prijata za ¢lena korespondenta
eurépskej federacie buirz FESE. Nase aspiracie v tomto smere si zaradit sa minimalne na Groven burz okolitych
krajin. Existuje uzitocna spolupraca medzi burzami v Budapesti, Lublane, Prahe, Varsave a Bratislave, ktora sice
nema vyraznl adpiraciu na instituciondlne ukotvenie, ale je velmi dobrym miestom pre vymenu skisenosti
a informacii.

Nasimi prioritami pre desiaty rok €innosti je najma Uspesne zvladnut proces prelicencovania BCPB, uskutocnit
vstup byvalého konkurenta RMS do akcionarskej Struktlry burzy a tym zabezpetit konsolidaciu v oblasti
organizovania trhu s cennymi papiermi na Slovensku. TieZ je nevyhnutné nadalej sa aktivne usilovat o rozsirenie
ponukanych produktov pre ¢lenov burzy, investorov a emitentov a spolupracovat na zlepsovani podmienok
pre fungovanie domaceho kapitélového trhu.

Michal Krajcovi¢
predseda predstavenstva
Burza cennych papierov v Bratislave




Introductory Speech

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. | 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, | 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 Krajcovic¢
Chairman of the Board of Directors
Bratislava Stock Exchange







Rozhovor s generalnym riaditelom

BCPB bola oficialne zalozend 15.3.1991. Prvé
obchody sa uskutocnili v roku 1993. Burza bola od
pociatku budovana ako standardna instittcia v stlade
s medzinarodnymi zvyklostami. Spolupracovala
s burzami v okolitych krajinach, so Svetovou federaciou
burz FIBV a Eurépskou federaciou birz FESE. To
je nielen podla méjho nazoru hlavny dévod, preco
z pévodnych troch organizatorov trhu s cennymi
papiermi na Slovensku (BCPB, RMS, BOB) bude
pravdepodobne v tomto roku pdsobit uz len BCPB.

Samozrejme uz spomenuté zaloZenie burzy v roku
1991 a realizéciu prvych obchodov v roku 1993.
Délezitym medznikom bolo tiez zavedenie akciového
indexu SAX v roku 1994 ako aj zaciatok on line
obchodovania z priestorov ¢lenov v tom istom roku.

V roku 1995 to bol vstup BCPB do medzibankového
zlittovacieho styku, v roku 1996 zavedenie
dlhopisového indexu SDX. V roku 1997 burza zaviedla

nov( Struktdru trhov a systém IRIS pre komunikaciu

s emitentami. Posilnenim samoregulacnej €innosti
bolo zacatie prace inSpekéného oddelenia v roku
1998, v roku 1999 burza spustila obchodovanie

v module tvorcov trhu. V minulom roku sme sa stali
clenom koreSpondentom FESE a otvorili sme Novy trh.

V principe z dvoch velmi rozdielnych pohladov.
Prvy je ten, o mohla urobit burza sama, resp. bolo
v jej silach. Tu mozno vyjadrit spokojnost. Boli a sme
v pozitivnom slova zmysle konzervativne riadend firma,
ktora spaefia vietky medzindrodné kritérid na cinnost
burzy cennych papierov a dIhé roky prina3a zisky svojim
akcionarom. Druhy pohlad je vyznam BCPB v ramci
slovenskej ekonomiky. Ta je priamo Uimermna vyznamu
kapitalového trhu u nds. Zaostavame nielen za vyspelym
svetom, ale vyrazne aj za ostatnymi krajinami V4.

Uplynuly rok hodnotim pozitivne. Urobili sme vela
pre zvySenie efektivnosti €innosti burzy, skvalitiovanie

Interview with Director General on the Occasion
of the 10th Anniversary of the Founding
' of the Bratislava Stock Excha

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.

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

nge
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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.

In principle, | 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.
| think we can be satisfied in this regard. We have




sluzieb zékaznikom, zlep3enie spolahlivosti burzovych
systémov. Otvorili sme tzv. Novy trh uréeny pre mensie,
perspektivne, najma technologické spolocnosti.
Dokonéili sme prvii etapu prac na priprave
obchodovania so zahrani¢nymi cennymi papiermi, ked
zaCiatok obchodovania predpokladdme v polovici roku
2001. Roz3iril sa pocet titulov obchodovanych v
module tvorcov trhu nielen o Statne dlhopisy, ale aj
prvé tri emisie akcii. Aj zasluhou novych emisif statnych

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.

| 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

dlhopisov s dlh3ou splatnostou méze burza denne
publikovat vynosovi krivku v rozmedzi jedného az
desiatich rokov. Délezitou Einnostou bolo tieZ aktivne
presadzovanie myslienky privatizacie minoritnych
podielov strategickych podnikov prostrednictvom
domaéceho kapitalového trhu. V jini sa BCPB stala
¢lenom koreSpondentom Eurépske] federécie birz FESE.
V decembri schvalila burzova komora strednodob
stratégiu burzy na roky 2001 az 2005.

Som rad, Ze aj v tomto smere mdzeme byt
v principe spokojni. Celkovy objem obchodov vzrastol
v porovnani s rokom 1999 o 35,6% na 255,5 mid. Sk,
akciovy index SAX 0 19,2%, ¢o bol dokonca jeden
z najlepsich vysledkov vo svete poznamenanom minuly
rok vseobecnym poklesom akciovych trhov.

Ide najma o Zakon o burze cennych papierov,
ktorého ciefom je Standardizécia podmienok pre
organizovanie verejného trhu s cennymi papiermi.
Vysledkom je konsolidacia na trhu a pravdepodobny
vstup RMS do akcionarskej Strukttiry BCPB, ako jediného

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.

| 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.

It is, in the first place, the Act on the Stock Exchange
whose objective is to standardize the conditions for the




organizatora trhu s cennymi papiermi na Slovensku.
Nadvézne na prijatie Zakona o Urade pre financny trh
vznikol od 1.11.2000 novy regulacny orgéan pre oblast
kapitalového trhu a poistovnictva a tym aj predpoklady
pre nevyhnutné zasadné zlepSenie regulécie v tejto
oblasti. Novela Zakona o cennych papieroch zmenila
vyznam verejnej obchodovatelnosti, ked podmienkou
bude tieZ prijatie cenného papiera na kétovany trh burzy
cennych papierov.

Pre tento proces sa ¢asto pouziva pojem ,fuzia",
aj ked'v skutocnosti ide o vstup RMS do akcionarskej
Strukttry BCPB ako nového akcionara. Burza ziska
potrebny HW, ktory ma k dispozicii RMS, zlepsi sa
likvidita, RMS by mal ziskat 16%-ny podiel na
zékladnom imani BCPB. Vseobecne sa hodnoti proces
konsolidacie v tejto oblasti pozitivne. Ja tiez ocefiujem
pragmaticky pristup vietkych zainteresovanych vratane
akciondrov a manazmentu RMS. Predpokladam, Ze cely
proces sa lspeSne dokonci najneskdr k 30.6. tohto roka.

Samozrejme zakladnym zdmerom je Gspe3ne
zvladnut proces prelicencovania burzy v stvislosti
s platnym novym Zakonom o burze cennych papierov.

V tejto suvislosti sme zasadnym spdsobom upravili
burzové pravidla. Najvacsie zmeny st v €asti prijimania
cennych papierov. Zavadzame novt Struktru trhov,
zékladné rozdelenie na kétovany a volny trh, kétovany
trh bude mat 3 segmenty - hlavny, paralelny a novy
trh. Vo vieobecnosti sa v tomto roku prioritne
venujeme emitentom cennych papierom s cielom zvysit
zéujem firiem o vstup na kapitdlovy trh. Tu méze
vyrazne napomdct aj stat vyuzitim kapitélového trhu
pri privatizacii podnikov ako je Slovensky plynarensky
priemysel. Z hladiska novych produktov na BCPB
umoznime tento rok obchodovanie tiez s vybratymi
zahraniénymi cennymi papiermi. Vstup investorov na
burzu (pri zachovani ¢lenského principu) vyrazne zlep3i
nové vstupno-vystupné rozhranie, ktoré umozni tiez
tzv. internet broking.

Na tvod si dovolim pozndmku, Ze ovela viac sa
hovori o potrebe konsolidacie najma eurépskych btrz,
ako sa v skutocnosti deje. Jedinym realizovanym
prikladom je Euronext, burza ktora vznikla fiziou birz
v Parizi, Amsterdame a Bruseli. Cely proces konsolidacie
je motivovany snahou zniZit poplatky medzinarodnych

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.

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. |, 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.

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 Slovensky plyndrensky 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




transakcif a to najma z pohladu velkych predovietkym
americkych investicnych bank. Na druhej strane
konsolidécia a uzsia spolupraca existujtcich birz je
potrebna a v budticnosti velmi pravdepodobna. Buduici
vyznam a postavenie BCPB bude e3te do vacsej miery
ako doposial urcovat buddci vyznam kapitalového trhu v
slovenskom hospodarstve. Perspektivu vidim najma v
Specializacii na potreby mensich a strednych podnikov
ako emitentov cennych papierov a to z hladiska
nakladov, ale aj kultiimej a jazykovej blizkosti.
Potencialnou prileZitostou pre BCPB je tiez vytvéaranie

pristupu mensich domécich brokerskych firiem na
zahranicné trhy vratane ich najma retailovych investorov.

O buditicnost burzy nemam obavy do tej miery,
do akej bude svoju tlohu pinit doméci trh s cennymi
papiermi. Tu je nevyhnutné zdsadné zlep3enie situdcie
najma v oblasti akciového financovania podnikov.
V tomto smere vytvorila BCPB v3etky predpoklady pre
jeho riadne fungovanie. Verim, ze raz budeme aj
zbierat ovocie.
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adhering to membership principle) will be significantly
improved by a new input-output interface, which will
also allow what is known as "Internet brokerage".

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. | 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.

| 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. | believe that one
day we will pick the fruits of our effort.




Profil BCPB

Burza cennych papierov v Bratislave, a.s. vznikla
15.3.1991 v sdlade s rozhodnutim Ministerstva
financii SR. Cinnost burzy upravuji ustanovenia
zékona ¢. 51371991 Zb., Obchodny zakonnik v zneni
neskorsich predpisov a Zakon €& 330/2000 Zb. o burze
cennych papierov. Burza pdsobi ako organizator
verejného trhu s cennymi papiermi a poskytuje vietky
s tym suvisiace sluzby.

Burza je zalozena na ¢lenskom principe. Clenmi
burzy su licencované financné instittcie (banky a
obchodnici s cennymi papiermi), ktorych ¢lenstvo
schvalilo predstavenstvo burzy. Osoby, ktoré nie st
¢lenmi burzy a majd zaujem predat, resp. kipit cenné
papiere prostrednictvom burzy, musia oslovit
niektorého ¢lena burzy, ktory v ich zastipeni zrealizuje
obchod.

O prijatie cennych papierov na burzu Ziada emitent
alebo €len burzy. Cenny papier méze byt umiestneny

na kétovanom alebo volnom trhu burzy. O prijati
cenného papiera rozhoduje Vybor pre kdtovanie
cennych papierov. Emitent, ktory ma zaujem, aby jeho
cenné papiere boli umiestnené na kétovanom trhu
musi splfiat podmienky stanovené v burzovych
pravidlach, priebezne poskytovat burze informéacie o
vietkych vyznamnych skutocnostiach, ktoré by mohli
mat vplyv na obchodovanie s jeho emisiou a
pravidelne zverejiiovat vysledky hospodarenia
spolocnosti. Pokial emitent nie je rozhodnuty poskytnit
0 svojej spolocnosti vietky pozadované informacie, ale
ma zaujem, aby jeho cenné papiere boli obchodované
na burze, moze poziadat o ich umiestnenie na volnom
trhu burzy.

Obchodovanie s cennymi papiermi prebieha
denne prostrednictvom plne elektronického burzového
obchodného systému - EBOS. Clenovia burzy si
on-line prepojeni na centralny pocitac burzy
a obchodujd priamo zo svojich kancelarii. Clenovia
mozu uzatvarat kurzotvorné obchody, priame a repo
obchody a méZzu realizovat vyzvu na odkipenie

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.
51371991 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.

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.

An issuer or a Stock Exchange member can apply

Profile of the Bratisl Stack Exchange

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 runs daily by means of
a fully electronic stock-exchange trading system
- EBOS (Elektronicky Burzovy Obchodny Systém).
Stock Exchange members are connected to the Stock
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vietkych verejne obchodovatelnych akcii emitenta
- verejny prislub.

Burza vykonava €innosti stvisiace so zlictovanim
a vyrovnanim burzovych obchodov na principe dodania
proti zaplateniu do troch dni od uzatvorenia obchodu.
Stcasny systém je charakteristicky vysokym stupfiom
spolahlivosti. Garancny fond vytvoreny na krytie
neuhradenych zavazkov, ktoré by mohli vniknat
v procese finanéného vyrovnania obchodov, neboli
doposial pouzité.

InSpekéna Cinnost burzy je zamerana
predovietkym na monitorovanie priebehu
obchodovania na burze a kontrolu ¢lenov burzy,
spolupracu a vypracovanie podkladov pre organy
Statnej spravy, sudy, dafnové trady a zlozky policajného
zboru a presetrovanie podnetov a staznosti od
Gcastnikov kapitalového trhu.

Burza zabezpetuje 3irenie burzovych informacii
prostrednictvom ekonomickej tlace, informacnych
agentdr a ¢asopisu BURZA, v ktorych zverejiiuje
kurzové listky, oficidlne indexy burzy, komentare o
vyvoji obchodovania a informacie o emitentoch a
¢lenoch burzy. Aktuélne informécie o diani na burze je
mozné najst na internetovej stranke www.bsse.sk.

S ciefom spristupnit informécie o kapitalovom trhu
a zvysit vieobecné povedomie o jeho fungovani burza
v spolupréci s dalsimi odbornikmi z praxe pravidelne
organizuje skolenia na témy obchodovanie na burze,
portfélio management, financné derivaty, financna
analyza spolocnosti, finantna matematika, pésobenie
spolo¢nosti na finanénom trhu, makroekonomické
vztahy v slovenskej ekonomike a podobne. Burza
organizuje Specialne prezentacie pre Studentov
strednych a vysokych 5kél a spolupracuje s nimi na ich
Studentskych a zaverecnych pracach.

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.

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.

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.

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.

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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TRHOVA KAPITALIZACIA (SK)
MARKET CAPITALIZATION (SK)
SPOLU

TOTAL

272 258 446 591

) o 2000 1999
POCET OBCHODNYCH DN 542 539
NUMBER OF TRADING DAYS
POCET EMISIT (SK)

NUMBER OF ISSUES (Sk)

SPOLU 974 967
TOTAL

AKCIE A PODIELOVE LISTY 866 830
SHARES AND A FUND CERTIFICATES

DLHOPISY 108 137
BONDS

264 557 787 770

AKCIE A PODIELOVE LISTY

SHARES AND A FUND CERTIFICATES
DLHOPISY

BONDS

OBJEM OBCHODOV (Sk)

VOLUME OF TRANSACTIONS (Sk)
SPOLU

TOTAL

154 875 370 091

117 383 076 500

255 509 580 544

150 799 691 987

113 758 095 783

188 441 291 134

AKCIE A PODIELOVE LISTY
SHARES AND FUND CERTIFICATES
DLHOPISY

BONDS

INDEX SAX

SAX INDEX

hodnota ku koncu roka

Year-end value

rotné maximum

Year's high

rocné minimum

Year's low

INDEX SDX — dlhopisy bénk a spolocnosti
SDX INDEX - bank bonds and corporate bonds
hodnota ku koncu roka

Year-end value

rocné maximum

Year's high

rocné minimum

Year's low

INDEX SDX — statne dlhopisy

SDX INDEX - government bonds
hodnota ku koncu roka

Year-end value

rocné maximum

Year's high

rotné minimum

Year's low

25094 013 602

205 445 280 872

91,90
98,74

70,19

177,51
177,51

148,07

172,03
172,03

149,31

20 233 579 055

168 207 712 079

77,07
96,88

73,62

148,45
148,45

128,17

148,16
148,16

127,98
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SDX - Government Bonds
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Burza v roku 2000 organizovala obchodovanie na
trhu kétovanych cennych papierov, trhu registrovanych
cennych papierov a volnom trhu. S ciefom umoznit aj
men3im spolognostiam z perspektivnych odvetvi novej
ekonomicky ziskat zdroje na rozvoj spolocnosti na
kapitalovom trhu, rozsirila v decembri 2000 3trukttru
trhov o tzv. Novy trh.

V silade s novoprijatym Zakonom ¢.330,/2000 Zb.
0 burze cennych papierov, ktory zohladfiuje
odportcania Eurépskej komisie sa v priebehu roka
zmeni Struktdra trhov. Trhy burzy budd Elenené na
kétovany a volny trh. Kétovany trh bude ¢leneny na tri
segmenty.

Trhy BCPB

Kétovany trh

Volny trh

Kétovany hlavny trh

Kétovany paralelny trh

Kétovany novy trh

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.

_ New Market Structure of the Bratislava Stock Exchange

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.

BSSE Markets

Listed Market

Free Market

Main Listed Market

Parallel Listed Market

New Listed Market
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Kétovany hlavny trh - akcie:

minimélna doba podnikatelskej ¢innosti emitenta
je 3 roky;

trhova kapitalizacia emisie je minimalne

500 mil. Sk;

aspoil 25% z celkového objemu zastupitelnych
akcii musi byt v rukach verejnosti, alebo trhova
kapitalizacia Casti emisie v rukach verejnosti je
minimalne 250 mil. Sk;

pocet majitelov emisie je minimélne 100.

Kétovany hlavny trh - dlhopisy:

minimélna doba podnikatelskej ¢innosti emitenta
je 3 roky;

objem vydanej emisie, resp. jej nesplatenej casti, je
minimalne 250 mil. Sk;

pocet majitelov emisie je minimalne 10;

Kétovany hlavny trh — podielové listy:
minimalna doba podnikatelskej Cinnosti emitenta
je 3 roky;

¢ista hodnota majetku v podielovom fonde je
minimalne 250 mil. Sk.

Kétovany paralelny trh - akcie:

minimalna doba podnikatelskej ¢innosti
emitenta je 2 roky;

trhova kapitalizacia emisie je minimalne

100 mil. Sk;

aspof 15% z celkového objemu zastupitelnych
akcif musi byt v rukach verejnosti, alebo trhova
kapitalizacia Casti emisie v rukach verejnosti je
minimalne 50 mil. Sk.

Kétovany paralelny trh - dlhopisy:

minimalna doba podnikatelskej ¢innosti emitenta
je 2 roky;

objem vydanej emisie, resp. jej nesplatenej Casti, je
minimalne 50 mil. Sk.

Kétovany paralelny trh — podielové listy:
minimélna doba podnikatelskej ¢innosti emitenta
je 2 roky;

Cista hodnota majetku v podielovom fonde je
minimalne 50 mil. Sk.

Kétovany novy trh - akcie:

minimalna doba podnikatelskej Cinnosti emitenta
je 1 rok;

velkost emisie je minimalne 10 mil. Sk;

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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aspon 25% z celkového objemu zastupitelnych
akcii musi byt v rukach verejnosti. Pokial emisia
nespaeia tlito podmienku v ¢ase podania ziadosti,
musi ju splnit do 3 mesiacov od datumu zaciatku
obchodovania emisie akcii na novom trhu burzy;
pocet akcii v emisii je minimalne 10 000.

Emitentovi po prijati cennych papierov

na kétovany trh burzy vznikajd informacéné povinnosti.
Vo v3eobecnosti ide o nasledovné informaéné
povinnosti:

polrocna a rofna sprava o hospodareni;
konsolidovana ctovna zavierka (ak ju zostavuje);
vietky informacie, ktoré mézu mat vyznamny vplyv
na financnu situdciu spolocnosti a mézu viest k
podstatnym zmendm v kurze cenného papiera;
rozhodnutie o vyplacani vynosov z cennych
papierov, o vydani novych cennych papierov;
informacie o konani valného zhromazdenia
(program, datum rozhodujticeho dia na uplatnenie

prava Uc€asti akciondra na valnom zhromazdeni,
zmeny stanov);

* rozhodnutie o rozdeleni zisku, o vyplate dividend;

e rozhodnutie o zmene nalezZitosti akcif;

* auditované rotné Uctovné zavierky v plnom znenf
podla slovenskych, u spolocnosti na hlavnom
kétovanom trhu aj podla medzinarodnych
uctovnych Standardov, vyrok a sprava auditora;

* vyrotna sprava;

* Stvrtrocne Stvahu v plnom rozsahu, Vykaz ziskov a
strat v plnom zneni;

e zmeny v zapise v obchodnom registri.

Na prijatie cennych papierov na volny trh vyzaduje
burza splnenie len zdkonom stanovenych podmienok.
Burza po prijati cenného papiera na volny trh burzy
vyZaduje plnenie len zakonom stanovenych
informacnych povinnosti.

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;

e 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.

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.




Strukti kciona BCPB k 31.12.2000

Shareholder Structure of the Bratislava Stock Exchange

1 Fond narodného majetku SR 25 200 000 2520 22,13%
2 V3eobecna lverova banka, a.s. 23 000 000 2 300 20,20%
3 Slovenska poistoviia, a.s. 17 430 000 1743 15,31%
4 Investina a rozvojova banka, a.s. 17 430 000 1743 15,31%
5 Slovenska sporitelia, a.s. 12 500 000 1250 10,98%
6 Postova banka, a.s. 2 660 000 266 2,34%
7 Harvardska burzova spolocnost, o.c.p., a.s. 2 000 000 200 1,76%
8 Podnik vypoctovej techniky, a.s.' 2 000 000 200 1,76%
9 Oost-Europa Participaties, B.V. 2 000 000 200 1,76%
10 AG Banka, as. 1 000 000 100 0,88%
11 Devin banka, a.s. 1 000 000 100 0,88%
12 Prva slovenska investicna skupina, a.s. 1 000 000 100 0,88%
13 Slovenska kreditna banka, a.s. 1 000 000 100 0,88%
14 Tatra — Credittax, spol. s r.o. 1 000 000 100 0,88%
15 V3eobecné investicna spolocnost, a.s. 1 000 000 100 0,88%
16 ING Bank N.V. 1 000 000 100 0,88%
17 Ceskoslovenska obchodni banka, a.s.,
zahranicna pobocka pésobiaca s SR 740 000 74 0,65%
18 Kooperativa, a.s. 720 000 72 0,63%
19 Polnobanka, a.s. 670 000 67 0,59%
20 Tatra banka, a.s. 300 000 30 0,26%
21 UNIQUA, as. 200 000 20 0,18%

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

predseda: Ing. Michal Krajcovi¢, CSc., V3eobecna tverova banka, a.s., viceprezident
podpredseda: Ing. Peter Krutil, Slovenskéa sporitelfia, a.s., viceprezident

¢lenovia: Ing. Ivan Gransky, CA IB Securities, o.c.p., a.s., predseda predstavenstva
Ing. Peter Hufor, Fond Narodného majetku SR, podpredseda vykonného vyboru
Ing. Rudolf Jan&g, Slovenska poistoviia, a.s., prezident
Ing. Rébert Kopal, Asociacia obchodnikov s cennymi papiermi, vykonny riaditel
Ing. Jozef Mihalik, Fond Narodného majetku SR, ¢len vykonného vyboru
Ing. Marian Sedo, Istrobanka, a.s., ndmestnik generalneho riaditela
RNDr. Ing. Maridn Matusovic, PhD., V3eobecna lverova banka, a.s., riaditel odboru

Dozorna rada
predseda: Ing. Anna Bubenikova, Fond Narodného majetku SR, ¢lenka vykonného vyboru
¢lenovia: Ing. Bohumil Solta, Vieobecna lverova banka, a.s., viceprezident
JUDr. Juraj Wertlen, Slovenska poistoviia, a.s., riaditel pravneho odboru

Burzové vybory

Vybor pre kétovanie
predseda: Ing. Ivan Gransky, CA IB Securities, o.c.p., a.s., predseda predstavenstva

Vybor pre obchodovanie
predseda: RNDr. Ing. Marian Matu3ovi¢, PhD., V3eobecna tiverova banka, a.s., riaditel odboru

Vybor pre ¢lenstvo
predseda: Ing. Marian Sedo, Istrobanka, a.s., ndmestnik generélneho riaditela

Burzovy rozhodcovsky siid
predseda: JUDr. Ludovit Sajgal




r 31, 2000

Bodies of the Bratislava Stock Exchange
'as of Decembe '

Chairman: Ing. Michal Krajcovi¢, CSc., Vice-President, Vseobecna tverova banka a.s.
Vice-Chairman: Ing. Peter Krutil, Vice-President, Slovenska sporitelfia a.s.

Members: Ing. Ivan Gransky, Chairman of the Board of Directors,
CA B Securities o.c.p. a.s.
Ing. Peter Hufor, Vice-Chairman of the Executive Board, National Property
Fund of the Slovak Republic
Ing. Rudolf Janag, President, Slovenska poistovia a.s.
Ing. Rébert Kopal, Executive Director, Association of Securities Dealers
Ing. Jozef Mihalik, Member of the Executive Board, National Property
Fund of the Slovak Republic
Ing. Marian Sedo, Deputy General Director, Istrobanka a.s.
RNDr. Ing. Maridn MatuSovi¢, Ph.D., Section Director, Vieobecna
lverova banka a.s.

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

Members: Ing. Bohumil Solta, Vice-President, Vieobecna dverova banka a.s.
JUDr. Juraj Wertlen, Law Section Director, Slovenska poistoviia a.s.

Listing Committee
Chairman: Ing. Ivan Gransky, Chairman of the Board of Directors,
CA IB Securities o.c.p. a.s.

Trading Committee
Chairman: RNDr. Ing. Maridn Matu3ovi¢, PhD., Section Director,
Vseobecna liverova banka a.s.

Membership Committee
Chairman: Ing. Marian Sedo, Deputy General Director, Istrobanka a.s.

Stock Exchange Arbitration Court
Chairman: JUDr. Ludovit Sajgal
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Organizacna Struktidra BCPB

Generélny riaditel
Juraj Lazovy

In3pekéné
a pravne oddelenie
Svetlana Kucmenova
vedlca

Sekretariat

generdlneho riaditela

Divizia ekonomiky

Divizia
vonkajsich vztahov

Divizia
burzovych obchodov

Divizia informatiky

Oddelenie kétovania
Barbora Lazarova
vedlca

medzinarodnych
vztahov a marketingu
Monika Tarinova
vedica

obchodovania a analyz
Olga Dlugopolska
vedlca

FrantiSek Novosad o D LY Karol Gers
riaditel Ba(bora Lazarova Mgna Hurajova riaditel
Zastupkyna GR Zastupkyna GR
riaditelka riaditelka
Oddelenie Oddelenie Oddelenie

zli¢tovania a vyrovnania
Méria Hurajova
vedlca

BCPB zamestnava 39 pracovnikov.

Juraj Lazovy

Barbora Lazarova

Maria Hurajova

Frantisek Novosad
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Inspection and Legal
Department
Svetlana Kucmenova
Head

. izational S f the RSSE

Director General
Juraj Lazovy

Office of
Director General

Division of Economy
Frantisek Novosad
Director

Division
of External Relations
Barbora Lazarova
Deputy Director General
Director

Division of Stock
Exchange Trades
Maria Hurajova
Deputy Director General
Director

Division of Information
Systems
Karol Gers
Director

Department of Listing
Barbora Lazarova
Head

Department of
International Relations
and Marketing
Monika Tarinova
Head

Department of Trading
and Analyses
Olga Dlugopolska
Head

Department of Clearing
and Settlement
Méria Hurajova

Head

Bratislava Stock Exchange has 39 employees.

Olga Dlugopolska

Svetlana Kucmenova

Monika Tarinova

Karol Gers
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' Zoznam clenov BCPB k 31.12.2000
' List of Stock Exchange Members as of December 31, 2000

ALL STREET, o.c.p., as.!

AMSLICO AIG /SECURITIES/ o.c.p., a.s.*?
AVAL KAPITAL, o.c.p., a.s.

BANK AUSTRIA CREDITANSTALT SLOVAKIA, ass.
CA IB SECURITIES, o.c.p., a:s

CAPITAL INVEST, o.c.p., as.

CAPITAL PARTNERS, o.c.p., as.
CASSOVIA INVESTMENT, o.c.p., a.s.
CERTUS, o.c.p., as’?

10  CONTACT BROKERS, o.c.p., a.s.

11 CREDIT LYONNAIS BANK SLOVAKIA, a.s.
12 CESKOSLOVENSKA OBCHODNi BANKA, a.s., zahrani¢na pobocka v SR
13 DANUBIA INVEST, o.c.p,, as.

14 DEVIN BANKA, as.

15  DLHOPIS, o.c.p, as.

16 GASFIN, o.c.p, as.

17 HARVARDSKA BURZOVA SPOLOCNOST, o.c.p., a.s.
18  HYPO VEREINSBANK SLOVAKIA, as.

19  ING BARING SECURITIES, o.c.p., a.s.

20 INVEST BROKERS, o.c.p., as.

21 INVESTICNA A ROZVOJOVA BANKA, ass.
22 INVESTICNI A POSTOVNI BANKA, a.s.**
23 ISTROBANKA, as.

24 J&T SECURITIES (SLOVAKIA), o.c.p., as.
25 KAPITAL o.c.p., as.

26 KONIERCNI BANKA BRATISLAVA, as.

27  LUDOVA BANKA, as.

28  MULTICREDIT GLOBAL o.cp.,as. **

29  NARODNA BANKA SLOVENSKA* **

30 PALCO BROKERS, o.c.p., as.

31 POLNOBANKA, a.s.

32 POSTOVA BANKA, as.

33 PRO PARTNERS, o.c.p., as.

34  PRVA KOMUNALNA BANKA a.s.

35  RMS-MARKET, o.c.p., as’

36 PRVA PAROPLAVEBNA, o.c.p. as.

37  SEVISBROKERS, o.c.p., as.

38  SIVECO BROKERS, o.cp, as.’

39  SLAVIA CAPITAL as., 0.C.p.

40  SLOVENSKA SPORITELNA as.

41  SLOVFIN, o.cp. a

42 STREDOEUROPSKY MAKLERSKY DOM, o.c.p., a.s.
43  TATRA BANKA, ass.

44 UNIVERSUM INVEST HOUSE, o.c.p., a.s’
45  V BROKERS, o.c.p., as.

46  VSEOBECNA UVEROVA BANKA, as.

oCoNoOTUubhhwWwN —
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' Zoznam koétovanych cennych papierov k 31.12.2000 |
MF SR - SD 137 18.12.2000 SK4120002676 D Néarodna banka Slovenska
NAFTA a.s. 6.12.2000 SK4120002585 D GASFIN, o.c.p., as.
Bank Austria Creditanstalt
Slovakia a.s. - BACA 1 16.11.2000 SK4120002619 D Bank Austria Creditanstalt Slovakia
VUB HZL IV. 19.10.2000  SK4120002593 D VUB, as.
VUB dlhopisy IX 16.10.2000  SK4120002551 D VUB, as.
MF SR - SD 136 9.10.2000 SK4120002643 D Narodna banka Slovenska
MF SR - SD 135 2.10.2000 SK4120002635 D Néarodna banka Slovenska
MF SR - SD 134 25.9.2000 SK4120002627 D Narodna banka Slovenska
MF SR - SD 133 22.8.2000 SK4120002601 D Néarodna banka Slovenska
MF SR - SD 132 17.7.2000 SK4120002577 D Narodna banka Slovenska
VUB, a.s. - HZL IIl. 21.6.2000 SK4120002536 D VUB, as.
B.O.F, as. lll. 27.4.2000 SK4120002312 D V Brokers, o.c.p., a.s.
MF SR - SD 131 10.4.2000 SK4120002528 D Néarodna banka Slovenska
MF SR - SD 130 3.4.2000 SK4120002510 D Narodna banka Slovenska
MF SR - SD 129 27.3.2000 SK4120002502 D Néarodna banka Slovenska
MF SR - SD 128 20.3.2000 SK4120002494 D Néarodna banka Slovenska
MF SR -SD 127 13.3.2000 SK4120002478 D Nérodna banka Slovenska
MF SR - SD 126 6.3.2000 SK4120002460 D Néarodna banka Slovenska
MF SR -SD 125 28.2.2000 SK4120002445 D Narodna banka Slovenska
MF SR - SD 124 21.2.2000 SK4120002437 D Néarodna banka Slovenska
MF SR -SD 123 14.2.2000 SK4120002429 D Narodna banka Slovenska
MF SR - SD 122 7.2.2000 SK4120002411 D Néarodna banka Slovenska
MF SR - SD 121 31.1.2000 SK4120002403 D Narodna banka Slovenska
MF SR - SD 120 25.1.2000 SK4120002395 D Néarodna banka Slovenska
MFSR-SD 117 5.10.1999 SK4120002346 D Narodna banka Slovenska
MFSR-SD 116 28.9.1999 SK4120002338 D Néarodna banka Slovenska
MF SR - SD 109 10.8.1999 SK4120002262 D Néarodna banka Slovenska
MF SR - SD 106 29.7.1999 SK4120002239 D Néarodna banka Slovenska
MF SR - SD 105 12.7.1999 SK4120002221 D Néarodna banka Slovenska
MF SR - SD 104 30.6.1999 SK4120002213 D Narodna banka Slovenska
MF SR - SD 096 19.5.1999 SK4120002122 D Néarodna banka Slovenska
MF SR - SD 094 14.5.1999 SK4120002106 D Narodna banka Slovenska
MF SR - SD 091 21.4.1999 SK4120002072 D Néarodna banka Slovenska
MF SR - SD 092 21.4.1999 SK4120002080 D Narodna banka Slovenska
MF SR - SD 089 9.4.1999 SK4120002056 D Néarodna banka Slovenska
MF SR - SD 087 30.3.1999 SK4120002049 D Narodna banka Slovenska
SES TImace - dlhopis 18.1.1999  SK4120000811 D Slovenska sporitelfia, a.s
Bucina dlhopis 23.9.1998 SK4120001116 D VUB, as.
SES Timace 5.8.1998 (CS0005063056 A VUB, a.s.
Hydrostav dlhopis 10.11.1997  SK4120001132 D VUB, as.
Slovakofarma 31.10.1997 SK1120004439 A VUB, as.
Dlhopisy SE 3 3.9.1997 SK4120001074 D Slovenska sporitelfia, a.s
Biotika Il 3.7.1997 SK1120004009 A VUB, a.s.
MATADOR I 3.7.1997 SK4120001090 D VUB, a.s.
VUB dlhopisy VI 3.7.1997 SK4120001199 D VUB, a.s.
Slovakofarma 2 17.1.1997  SK4120000977 D VUB, ass.
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ISTROBANKA
PALMA-TUMYS 2
VUB dlhopisy V
PALMA-TUMYS dlhopisy
VSZ

VSZ2

Slovnaft 2

Vseobecna uver.banka
TATRA KUPON FOND
Nafta

Biotika

Ozeta

Slovnaft

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

20.12.1996
26.11.1996
30.9.1996
16.5.1996
13.10.1995
13.10.1995
22.9.1995
11.5.1995
12.5.1994
6.12.1993
26.3.1993
24.2.1993
28.1.1993

SK4120000894
SK4120000951
SK4120000845
SK4120000647
€S0005044155
SK1120000932
SK1120001369
SK1110001437
SK1120000270
CS0009005251
CS0009013453
CS0005045053
€S0009004452

>>>>>»2>>>>U0000

Istrobanka, a.s.
VUB, as.

VUB, a.s.

VUB, ass.

VUB, a.s.

VUB, ass.
Slovenska sporitelfia, a.s.
VUB, a.s.

Tatra banka, a.s.
VUB, ass.

VUB, as.

VUB, a.s.

VUB, as.
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SUVAHA (v tis. Sk) Poznamka 2000 1999
AKTIVA 194 557 196 344
Pohladavky za upisané vlastné imanie

Stale aktiva 89 571 95 482
Nehmotny investi¢ny majetok 1 5339 4 645
Hmotny investicny majetok 2 84 232 90 837
Finan¢né investicie

ObeZné aktiva 103 251 99 257
Zasoby 834 879
Kratkodobé pohladavky 3 13177 23 668
Finantny majetok 4 89 240 74710
Ostatné aktiva 5 1735 1 605
PASIVA 194 557 196 344
Vlastné imanie 174 912 181 037
Zakladné imanie 113 850 113 850
Kapitalové fondy 6 3320 3320
Fondy tvorené zo zisku 7 5313 4 886
Hospodérsky vysledok minulych rokov 50 505 50 450
Hospodarsky vysledok ti¢tovného obdobia 1924 8 531
Cudzie zdroje 18 503 14 775
Kratkodobé zavazky 8 7 253 7275
Rezervy 9 11 250 7 500

Bankové lvery a vypomoci
Ostatné pasiva 10 1142 532
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Economic Results of the Bratislava Stock Exchange

ASSETS 194 557 196 344
Receivables for subscriptions

Fixed assets 89 571 95 482
Intangible fixed assets 1 5339 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 13177 23 668
Financial assets 4 89 240 74710
Other assets 5 1735 1 605
LIBILITIES 194 557 196 344
Equity 174 912 181 037
Registered capital 113 850 113 850
Capital funds 6 3320 3320
Funds created from net profit 7 5313 4 886
Profit (loss) of previous years 50 505 50 450
Profit (loss) of current accounting period 1924 8 531
Not-own capital 18 503 14775
Short-term payables 8 7 253 7275
Reserves 9 11 250 7 500
Bank loans and aids

Other liabilities 10 1142 532
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Trzby z predaja tovaru 153 61
Naklady na predany tovar 122 61
Trzby z predaja sluZieb 11 56 130 67 061
Aktivacia 23

Vyrobna spotreba 12 16 661 18 852
Osobné naklady 13 24 560 24 473s
Dane a poplatky 116 220
Odpisy nehmotného a hmotného investi¢ného majetku 14 13 521 16 387
Trzby z predaja investitného majetku 5

Zostatkova cena predaného investicného majetku 391
Tvorba rezerv 3750 3750
ZUctovanie opravnych poloziek 1145
Tvorba opravnych poloZiek 381
Ostatné prevadzkové vynosy 339 10 506
Ostatné prevadzkové naklady 465 10 092
Prevadzkovy hospodarsky vysledok -2 931 4552
Finan¢né vynosy 15 9 447 15744
Financné naklady 16 1998 1377
Rezerva na financné naklady

Hospodarsky vysledok z finanénych operacii 7 449 14 367
Splatna dan z prijmov za bezni Cinnost 2772 9538
Hospodarsky vysledok za beznd €innost 1746 9 381
Mimoriadne vynosy 323 313
Mimoriadne naklady 51 1158
Splatna daf z prijmov z mimoriadnej innosti 94 5
Mimoriadny hospodarsky vysledok 178 -850
Hospodarsky vysledok za t¢tovné obdobie 1924 8531
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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 3750 3750
Accounting for adjustments 1145
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 15744
Financial expenses 16 1998 1377
Reserve for financial expenses

Profit (loss) from financial operations 7 449 14 367
Income tax on ordinary profit — due 2772 9538
Ordinary profit (loss) 1746 9 381
Extraordinary revenues 323 313
Extraordinary expenses 51 1158
Income tax on extraordinary profit — due 94 5
Extraordinary profit (loss) 178 -850
Profit (loss) of current accounting period 1924 8531
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A.  Pefazné toky zo zdkladnych podnikatelskych Cinnosti
Z.  Zisk 4517 18919
S.  Strata
A.1.  Nepehazné operacie ovplyviiujice hospodarsky
vysledok z beznej Einnosti 18 136 18412
A2, Zmeny stavu pracovného kapitélu 9 083 32 822
A3.  Uroky Gctované do nakladov
A4.  Uroky Gctované do vynosov -9 382 -16 402
A*  Hospodarsky vysledok z beznej Einnosti pred zdanenim danou
z prijmov pravnickych osdb upraveny o vplyv nepeiaznych operacii,
zmien pracovného kapitalu a trokov 22 354 53 751
A5.  Polozky vylti¢ené zo zakladnych podnikatelskych €innosti 386
A6. Specifické polozky 1415 -32 241
A**  Penazné toky pred alternativne vykazovanymi a ostatnymi polozkami 23 769 21 896
A7. Alternativne vykazované polozky
A8. Ostatné polozky patriace do pefiaznych tokov zo zakladnych
podnikatelskych ¢innosti
A*** Cisty pefazny tok zo zakladnych podnikatelskych ¢innosti 23 769 21 896
B.  Pefnazné toky z investicnych Cinnosti
B.1.  Vydavky spojené s obstaranim stalych aktiv -10 904 -4 650
B.2.  Prijmy z predaja stalych aktiv
B.3.  Pelazné toky z prendjmu stboru hnutefnych a nehnutelnych
veci prenajimanych ako celok.
B.4.  Penazné toky z tverov a péziCiek poskytovanych spriaznenym osobam
B.5.  Specifické polozky
B.6.  Alternativne vykazované polozky
B.7.  Ostatné polozky patriace do penaznych tokov z investi¢nych Einnosti
B*** Cisty pefiazny tok zinvesti¢nych cinnosti -10 904 -4 650
C.  Cisty pefiazny tok po financovani investicii (A*** + B***) 12 865 17 246
D.  Pefazné toky z finanénych Cinnosti
D.1.  Zmeny stavu dlhodobyc (pripadne kratkodobych) zavazkov
D.2.  Pefnazné toky v oblasti vlastného imania
D.3. Specifické polozky
D.4. Alternativne vykazované polozky 1 665 8 826
D.5. Ostatné polozky patriace do pefaznych tokov z finanénych cinnosti
D*** (Cisty pefazny tok z finanEnych €innosti 1 665 8 826
E.  Vysledkové kurzové rozdiely vycislené k 31.12. (E.1. + E.2.) 1 -20
E.1.  Kurzové straty - Gcet 563 (-) -64 -32
E.2.  Kurzové zisky - Gicet 663 (+) 65 12
F.  Zmena stavu peiaznych prostriedkov a pefaznych ekvivalentov (+/-)
(A*¥** + B¥** + D*** + F)=(H. - G) 14 531 26 052
G.  Stav penaznych prostriedkov a pehaznych ekvivalentov k 1.1. 74 709 48 657
H.  Zostatok penaznych prostriedkov a pefiaznych ekvivalentov k 31.12.
(G.+ A*** + BX** + D*** + E ) 89 240 74 709
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A. Cash flow from basic operating activities
Z Profit 4,517 18,919
S. Loss
Al. Non-cash operations with influence on ordinary profit 18,136 18,412
A2. Changes in working capital 9,083 32,822
A3. Interest expense
A4. 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
Ab5. 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
A7 Alternatively disclosed items
AB8. 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
Bx** 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
E1. Foreign exchange losses — account 563 (-) -64 -32
E2. Foreign exchange gains — account 663 (+) 65 12
F. Change in cash and cash equivalents (+/-)
(A*** + B*** + D*** + ) = (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*** + [ ) 89,240 74,709
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1 Nehmotny investi¢ny majetok 2000 1999
Software 5339 4 645
SPOLU 5339 4 645

Nehmotny investicny majetok predstavuje programové vybavenie prostriedkov vypoctove] techniky (software)
obstarany dodéavatelsky. Je evidovany v obstardvacich cenach znizenych o odpisy.

2 Hmotny investicny majetok 2000 1999
Pozemky 12720 12720
Budovy, haly a stavby 55477 56 973
Stroje, pristroje a zariadenia, dopravné prostriedky a inventar 15 688 20814
Iny hmotny investi¢ny majetok 330 330
Nedokoncené hmotné investicie 17
SPOLU 84 232 90 837

Hmotny investi¢ny majetok je zaradeny do prislusnych odpisovych skupin podfa zdkona o daniach z prijmov. Je
evidovany v obstaravacich cenach znizenych o odpisy.

3 Kratkodobé pohladavky 2000 1999
Pohladavky z obchodného styku 5046 11956
Danové pohladavky (5tat) 8129 11709
Iné pohladavky 2 3
SPOLU 13177 23 668

Pohladévky z obchodného styku st vykdzané po odpocitani opravnej polozky k spornym pohladavkam vo vyske
410 tis. Sk. Danovt pohladavku voci statu predstavuje preplatok na preddavkoch na daf z prijmov pravnickych
osob.

4 Finangny majetok 2000 1999
Peniaze 29 25
Uty v bankach 89 211 74 685
SPOLU 89 240 74710

FinanEny majetok predstavuji terminované vklady v bankach.

5 Ostatné aktiva 2000 1999
Naklady budtcich obdobi 876 921
Prijmy buddcich obdobi 859 682
Kurzové rozdiely aktivne 2
SPOLU 1735 1 605

Naklady budtcich obdobi tvoria €asovo rozlisené predplatené néklady na sluzby. Prijmy budtcich obdobi
predstavuji vynosové troky z terminovaného vkladu.

6 Kapitalové fondy 2000 1999
Emisné azio 3320 3320
SPOLU 3320 3320

Emisné azio predstavuje rozdiel medzi nominalnou hodnotou akcif a skutocne zaplatenou hodnotou akcii, ktord
zaplatili akcionari pri navy3ovani zakladného imania.
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1 Intangible fixed assets 2000 1999
Software 5339 4 645
TOTAL 5339 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 12720 12720
Buildings, halls and structures 55 477 56 973
Machines, tools and equipment, transportation means,
furniture and office equipment 15 688 20814
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 5046 11 956
Tax receivables (due from state) 8129 11709
Other receivables 2 3
TOTAL 13177 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 74710

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 1735 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 3320 3320
TOTAL 3320 3320

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
Zékonny rezervny fond 5276 4 849
Statutérne a ostatné fondy 37 37
SPOLU 5313 4 886

Zakonny rezervny fond je tvoreny v stlade s Obchodnym zékonnikom a Stanovami BCPB. K 31.12.2000
predstavuje 4,63 % zo zékladného imania.

8 Kréatkodobé zavazky 2000 1999
Zavazky z obchodného styku 3391 4794
Zavazky voti zamestnancom 2634 1 844
Zavazky zo socialneho zabezpecenia 527
Danové zavazky (5tat) 1073
Iné zavazky 155 110
SPOLU 7 253 7 275

Zavazky z obchodného styku predstavuju thrady za dodévky sluzieb v decembri 2000, ktorych dhrady boli
realizované v januari 2001. Zavazky voCi zamestnancom a dafnové zavazky voci statu predstavuji mzdu
zamestnancov a dan zo mzdy zamestnancov za december 2000, hradené v januari 2001.

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

Zakonna rezerva je tvorend na opravu administrativnej budovy BCPB.

10 Ostatné pasiva 2000 1999
Vydavky budtcich obdobi 142 31
Vynosy budtcich obdobi 213 50
Dohadné (cty pasivne 787 451
SPOLU 1142 532

Vydavky budtcich obdobi predstavuju dan z trokov z terminovaného vkladu prechddzajiceho do roku 2001,
vynosy budtcich obdobi predplatné za odber informécii a dohadné (icty pasivne rezervu na nevycerpané dovolenky
zamestnancov.

11 Trzby z predaja sluzieb 2000 1999
Clenské poplatky 10 670 10717
Kétovacie poplatky 9 362 10 393
Poplatky z obchodov 32838 44 605
Trzby za informacné sluzby 3260 1346
SPOLU 56 130 67 061

Napriek rekordnému objemu obchodov za rok 2000 akciovy trh stéle neplni svoju tlohu, na kétovany trh
nepribudli nové emisie akcii a najméa z dévodu poklesu repo obchodov poklesol celkovy objem poplatkov z
obchodov.

12 Vyrobna spotreba 2000 1999
Spotreba materidlu a energii 1423 1536
Sluzby 15238 17 316
SPOLU 16 661 18 852

V désledku prijatych tspornych opatreni BCPB v roku 2000 vyrazne zniZila objem nékladov na nakupované sluzby
a energie.
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7  Funds created from net profit 2000 1999
Legal reserve fund 5276 4 849
Statutory and other funds 37 37
TOTAL 5313 4 886

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

8 Short-term payables 2000 1999
Trade payables 3391 4794
Payables to employees 2634 1844
Social security payable 527
Taxes payable to state 1073
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 1142 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
Membership fees
Listing fees
Transaction fees
Revenues from information services
TOTAL

2000
10 670
9362
32838
3260
56 130

1999
10 717
10 393
44 605

1346
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
Materials and energy consumption
Services
TOTAL

2000
1423
15238
16 661

1999
1536
17 316
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 naklady
Mzdové naklady
Ostané mzdové a socidlne néaklady
SPOLU

2000
15515
9 045
24 560

1999
15 268
9 205
24 473

poistenia.

Mzdové a socialne naklady BCPB realizuje v stlade so zamermi mzdovej politiky BCPB a zakonmi socidlneho

14 Odpisy investitného majetku
Odpisy nehmotného investicného majetku
Odpisy hmotného investi¢ného majetku
SPOLU

2000
1928
11593
13 521

1999
3090
13 297
16 387

odpisovej skupiny.

Nehmotny aj hmotny investi¢ny majetok BCPB je odpisovany rovnomerne v zévislosti od zaradenia do prisiuinej

15 Finangné vynosy
Vynosové troky
Ostatné financné vynosy
SPOLU

2000
9382
65
9447

1999
15733
11
15744

poklesu trokovych sadzieb slovenskych bank.

Napriek narastu objemu pefnaznych prostriedkov do3lo k medzironému poklesu vynosovych tdrokov v désledku

16 Financné naklady
Kurzové straty
Bankové poplatky
Ostatné finanéné naklady - poistné
SPOLU

2000
64

57
1877
1998

1999
33

49
1295
1377

3pecifickej ¢innosti organizatora trhu s cennymi papiermi.

S ucinnostou od 1.6.1999 bolo poistenie BCPB rozsirené aj o poistné krytie rizik, ktoré pre BCPB vyplyvajui zo
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13 Personnel expenses 2000 1999
Wages and salaries 15515 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 1928 3090
Depreciation of tangible fixed assets 11593 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 9382 15733
Other financial revenues 65 11
TOTAL 9 447 15744

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 1877 1295
TOTAL 1998 1377

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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Stanovisko d : pad

dozornej rady Burzy cennych papierov v Bratislave, a.s. k i¢tovnej zavierke za rok 2000 a k navrhu rozdelenia
hospodarskeho vysledku za rok 2000

Dozorna rada:

1. Preskiimala ro€nu Gctovnu zavierku za rok 2000 a konstatuje, Ze bola spracovana v silade so zakonom €.
563/1991 Zb. o UGctovnictve v zneni neskor3ich predpisov a s predpismi vydanymi Ministerstvom financii SR pre
postup uzavierkovych a zavierkovych préc v Gétovnych jednotkach. Uttovné vykazy a ostatné podklady v ramci
rocnej Uctovnej zavierky su Gplné, vykazované tdaje k 31.12.2000 pravdivo zobrazuju vysledky hospodarenia.

2. Konstatuje, ze spolocnost vykézala hospodéarsky vysledok pred zdanenim vo vyske 4 789 tis. Sk, z coho
hospodarsky vysledok po zdaneni t.j. disponibilny zisk predstavuje €iastku 1 923 842,- Sk. Pozitivne hodnoti
plnenie dalsich rozhoduijlicich ukazovatelov v oblasti vykonov, nakladov, finanénych prostriedkov (aktiv) a zdrojov
(pasiv), ako i pInenie lloh v oblasti obchodovania, zii¢tovania a vyporiadania burzovych obchodov.

3. Konstatuje, Ze rocna lctovna zavierka bola overend auditorskou spolo¢nostou Ernst and Young Audit
Slovensko, k.., licencia SKAU ¢. 144, ktora v auditorskej sprave zo dia 9.2.2001 uvadza, Ze ti¢tovna zavierka
spolo¢nosti vyjadruje vo v3etkych vyznamnych sivislostiach pravdivo a verne vysku aktiv, pasiv a vlastného imania
spolo€nosti Burza cennych papierov v Bratislave, a.s. k 31. 12. 2000 ako aj vysledky jej hospodarenia za rok 2000
v stlade s platnymi prdvnymi predpismi.

4. Preskiimala navrh predstavenstva na rozdelenie zisku za rok 2000, s ktorym sthlasi.

Na zéklade uvedeného dozorna rada Burzy cennych papierov v Bratislave, a.s.
odportca

valnému zhromazdeniu

a.) schvalit roénl Gctovnu zavierku za rok 2000
b.) schvalit navrh predstavenstva na rozdelenie zisku za rok 2000

Bratislava, 20.4.2001 /ék /

Ing. Anna Bubenikova
predsedkyia dozornej rady BCPB, a.s.
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'Supervisory Board Statement

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 Emnst & Young Audit
Slovensko k.., 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 requlations 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 /ék

Ing. Anna Bubenikova
predsedkyna dozornej rady BCPB, as.
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