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Vazeny pan Ing. Foltén,

Dovol'te ndm predovsetkym pod’akovat’ za vasu ochotu zaoberat’ sa navrhom zmien pravnych predpisov
0 zavere¢nom vyrovnani ziskov a strat a finanénych zabezpekach.

V zmysle naSej predchadzajucej dohody Véam zasielame névrh novej Upravy prévnej Upravy doh6d
o finan¢nych z&bezpekach. Tieto ustanovenia predbezne navrhujeme zahrnat’ do zakona €. 566/2001 Z. z.
0 cennych papieroch a investi¢nych sluzbach, v platnom zneni. Stéastou navrhu su aj zmeny existujticich
ustanoveni o zavere¢nom vyrovnani ziskov a strat uvedenych v zakone ¢&. 7/2005 Z. z. o konkurze
a reStrukturalizacii, v platnom zneni. Pri viacerych kla¢ovych ustanoveniach uvadzame stru¢né
vysvetlenia. Ak bude Ministerstvo povazovat navrhované zmeny vo vSeobecnosti za prijatelné, radi tieto
pozndmky rozsirime pre uéely vypracovania dévodovej spravy.

Navrh bol prediskutovany slovenskymi a zahraniénymi ¢lenmi asociacie ISDA (vratane vacSiny
slovenskych bank) a mé ich podporu. Navrh je predkladany spolo¢ne s asociaciou EFET, European
Federation of Energy Traders, ktord zdruzuje spolo¢nosti obchodujtice na trhu s energiou. Vacsina ¢lenov
tejto asociécie patri medzi nefinan¢né institticie, ktoré su uZivateI'mi komoditnych a emisnych derivatov.
Jej ¢lenovia pbsobiaci v Slovenskej republike ako aj ostatné slovenské spolo¢nosti maju zaujem na uznani
uéinkov zmluvy o zavere¢nom vyrovnani ziskov a strat aj vo vztahu k ich aktivitam.

VynaloZili sme maximalne Usilie, aby boli navrhované zmeny plne v sulade s prislusSnymi predpismi
eurdpskeho prava aaby rieSili v3etky vyznamné otdzky vznikajlce v sUvislosti so sti¢asnou pravnou
Upravou. VSetky tieto otadzky boli podrobne opisané v naSom liste z 22. decembra 2009.

Pevne dufame, Ze naSe navrhy budete povazovat za uZito¢né a prijatelné. Predpokladame, Ze VaSe
Ministerstvo  koordinuje legislativny proces so vSetkymi ostatnymi prisluSnymi institaciami
s posobnost'ou v danej oblasti, teda najmad s Narodnou bankou Slovenska a Ministerstvom spravodlivosti.
Ak vsak usudite, Ze by sme ich mali 0 naSom podani samostatne informovat’, radi oslovime osoby alebo
organy, ktoré oznacite za relevantné.

NEW YORK ¢ LONDON e« TOKYO ¢ HONG KONG ¢ SINGAPORE e« BRUSSELS « WASHINGTON
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Ak by ste niektoré z problémov radi prediskutovali, prosim, kontaktujte nas alebo nasho slovenského
pravneho poradcu, spolo¢nost’ Allen & Overy Bratislava. Radi s Vami prediskutujeme akékol'vek otazky
tykajlce sa navrhu.

S pozdravom

Dr Peter M Werner
Senior Director
ISDA
pwerner@isda.org

Silvia Bielekova Devulder
BNP Paribas
predsednicka pracovnej skupiny ISDA Slovensko

Dr Jan Haizmann,

Co-chairman & Secretary

EFET Legal Committee

European Federation of Energy Traders
jan.haizmann@efet.org
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SLOVENSKE ZNENIE
CLI

Zakon €. 7/2005 Z.z. o konkurze a resStrukturalizicii a o zmene a doplneni niektorych zdkonov v
zneni zakona ¢. 353/2005 Z.z., zakona €. 520/2005 Z.z., zakona ¢. 198/2007 Z.z., zakona ¢.
209/2007 Z.z., zakona ¢. 270/2008 Z.z., zakona ¢. 552/2008 Z.z., zékona ¢. 477/2008 Z.z.,
zdkona &. 276/2009 Z.z. a zakona &. 492/2009 Z.z. sa meni a dopiiia takto:

1. Nazov Siestej ¢asti znie: "KONKURZ FINANCNYCH INSTITUCH A ZAVERECNE
VYROVNANIE ZISKOV A STRAT"

2. Nazov prvého oddielu Siestej Casti znie: "Osobitné ustanovenia pre konkurz finan¢nych institacii a
zaverecné vyrovnanie ziskov a strat"

3. §180 odsek 1 znie:

(1) Zmluva o zavereCnom vyrovnani ziskov a strat je zmluva uzatvorend podl'a slovenského

alebo cudzieho prava medzi-esobami-podfa-osebitného-predpisu32)-vo vztahu k jednému alebo
viacerym derivatovym obchodom, obchodom o prevode cennych papierov so spéatnym
prevodom, obchodom s prevoditelnymi cennymi papiermi, p6zickdm cennych papierov,
obchodom s devizovymi hodnotami, obchodom so zabezpeCovacimi pravami k finanénym
nastrojom, obchodom s komoditami alebo inym obdobnym obchodom uzatverenym—mime
verefheho—erganizovaného—trht alebo upravujiuca také obchody bez ohladu na povahu
podkladového aktiva a bez ohladu na to, ¢i su tieto obchody vyrovnané v hotovosti alebo
fyzickym dodanim, a ktora upravuje vypocet vySky jediného Cistého zavidzku vo vztahu k
skutocnym alebo odhadovanym stratdm alebo skutoénym alebo odhadovanym ziskom,
vzniknutym v suvislosti s ukoncenim alebo zrusenim jedného alebo viacerych obchodov
uzavretych v savislosti s takou zmluvou alebo podla takej zmluvy. Zmluva o zavere¢nom
vyrovnani ziskov a strat je zmluva uzatvorena medzi tymito osobami:

a) organy verejnej moci ¢lenského Statu,

b) Narodna banka Slovenska alebo centralna banka iného Statu, Eurdpska centrdlna banka, Medzinarodny
menovy fond, Eurdpska investi¢nd banka, medzinarodna rozvojova banka a Banka pre medzinarodné
zultovanie

¢) banka, zahrani¢na banka, obchodnik s cennymi papiermi, zahrani¢ny obchodnik s cennymi papiermi,
poistovina, zahrani¢na poistovna, poistovina z iného ¢lenského Statu, spravcovska spolo¢nost’, zahrani¢na
spravcovska spoloc¢nost’, institiicia elektronickych penazi, zahrani¢na institicia elektronickych penazi,
platobna inStitiicia, zahrani¢na platobnd inStitucia, subjekt kolektivneho investovania a zahrani¢ny subjekt
kolektivneho investovania,

d) ind osoba ako osoba podla pismena c¢) podlichajica obozretnému dohladu, ktora v ramci svojho
podnikania vykonava ako hlavny predmet podnikania niektorti z ¢innosti, ktoré mdze podl'a osobitného
predpisu vykonavat banka, ako aj osoba so sidlom v zahrani¢i s obdobnym predmetom ¢innosti,
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¢) ind osoba ako osoba podla pismena c) podliehajica obozretnému dohl'adu, ktorej hlavnym predmetom
podnikania je nadobudanie podielov na majetku podl'a osobitného predpisu, ako aj osoba so sidlom v
zahrani¢i s obdobnym predmetom ¢innosti,

) centralny depozitir cennych papierov, prevadzkovatel’ platobného systému xx), agent pre vyrovnanie
xx), kliringovy ustav xx), spolo¢ny zastupca majitel'ov dlhopisov alebo inych dlhovych cennych papierov,
ako aj osoba so sidlom v zahrani¢i s obdobnym predmetom ¢innosti vratane osoby, ktorej predmetom
¢innosti je zuctovanie a vyrovnanie obchodov s finanénymi nastrojmi alebo vykon ¢innosti ustrednej
protistrany, aj ked’ nie je zahraniénym centralnym depozitarom,

o) podnikatel’, ktory je pravnickou osobou, ako aj pravnicka osoba opravnena na podnikanie v zahranici,
pokial’ druhou stranou je osoba podl'a pismena a) aZ f) vysSie."

Doplnia sa poznamky pod ¢iarou XX, odkazy budu smerovat’ na prislusné pravne predpisy, vratane nového zakona o platobnych
sluzbéch.

Poznamka: RozSiruje sa okruh o0séb medzi ktorymi je moiné uzatvorit’ zmluvu o zdvereénom
vyrovnani ziskov a strdt. RozSirenie spociva v pridani podnikatel’ov, pravnickych oséb, pokial’ druhou
stranou zmluvy ostdva niektord 7 povodne vymedzenych osob. Je potrebné zdoraznit’, Ze obchody
ktorych sa zmluva o zdvere¢nom vyrovnani tyka su beine a vo vel’kych objemoch uzatvarané aj s
podnikatel’mi, nielen medzi finanénymi institiiciami navzdjom. Uznanim ucinkov zmluvy o zdvereénom
vyrovnani ziskov a strdt aj vo vzt’ahu k podnikatel’om — pravnickym osobam sa vyrazne zvysi pravna
istota ucastnikov tychto obchodov.

Dalej sa upresiiuje rozsah obchodov, ktoré méiu byt predmetom zdivereéného vyrovnania v silade s
praxou — beZne su obchodované série obchodov s komoditami alebo emisnymi kvétami, ktoré podla
doterajSieho znenia nemuseli nevyhnutne spadat’ pod vymedzeny okruh obchodov.

4. V § 180 odsek 3 prva veta znie: "Vyhlasenie konkurzu, zacatie reStrukturaliza¢ného konania ani
povolenie reStrukturalizacie nema ziadne u€inky na zdverecné vyrovnanie ziskov a strat podl'a zmluvy o
zavereénom vyrovnani ziskov a strat ani na zmluvu o financ¢nej zabezpeke."

5. Za § 180 odsek 4 sa vkladaji novy odsek 5, ktory znie:

,»(5) Ustanovenia odsekov 1 aZ 4 sa pouZiju rovnako v pripade konania podl'a druhej a tretej Casti
tohto zakona."

Pozndmka: Vzhl'adom na rozSirenie okruhu o0sob je nutné aplikovat’ § 180 aj na konkur; a
reStrukturalizdaciu obchodnych spolocnosti. Upresiiuje sa, v sulade s cClankom 7 a 8 smernice
2002/47/EC, Ze konkurz a reStrukturalizdcia nemd ucinky na zdverecéné vyrovnanie ani na dohody o
finanénych zdabezpekdch.

ClL 11

Zakon €. 40/1964 Zb. Obciansky zakonnik v zneni zakona ¢. 58/1969 Zb., zakona ¢. 131/1982 Zb.,
zakona ¢. 94/1988 Zb., zakona ¢. 188/1988 Zb., zakona ¢. 87/1990 Zb., zakona ¢. 105/1990 Zb., zakona ¢.
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116/1990 Zb., zakona ¢. 87/1991 Zb., zakona ¢. 509/1991 Zb., zakona ¢. 264/1992 Zb., zakona Narodne;j
rady Slovenskej republiky ¢. 278/1993 Z.z., zakona Narodnej rady Slovenskej republiky ¢. 249/1994 Z.z.,
zdkona ¢. 153/1997 Z.z., zdkona ¢&. 211/1997 Z.z., zékona &. 252/1999 Z.z., zakona ¢. 218/2000 Z.z.,
zakona €. 261/2001 Z.z., zakona ¢. 281/2001 Z.z., zakona ¢. 23/2002 Z.z., zakona ¢&. 34/2002 Z.z., zakona
¢. 95/2002 Z.z., zdkona ¢. 184/2002 Z.z., zakona ¢. 215/2002 Z.z., zakona ¢&. 526/2002 Z.z., zakona ¢.
504/2003 Z.z., zakona ¢. 515/2003 Z.z., zakona ¢. 150/2004 Z.z., zakona ¢. 404/2004 Z.z., zakona C.
635/2004 Z.z., zakona ¢. 171/2005 Z.z., zakona ¢. 266/2005 Z.z., zakona ¢. 336/2005 Z.z., zakona C.
118/2006 Z.z., zakona ¢. 188/2006 Z.z., zakona ¢. 84/2007 Z.z., zakona ¢. 335/2007 Z.z., zakona ¢.
568/2007 Z.z., zakona ¢&. 214/2008 Z.z., zakona &. 379/2008 Z.z., zdkona ¢. 477/2008 Z.z., zakona ¢.
186/2009 Z.z., zdkona ¢&. 575/2009 Z.z. a zdkona ¢. 129/2010 Z.z. sa meni a dopiﬁa takto:

1.V 8 151me odsek 8 sa za pismeno f) vklada nové pismeno g), ktoré znie:

"g) podnikatel’, ktory je pravnickou osobou, ako aj pravnicka osoba opravnend na podnikanie v zahranici,
pokial’ druhou stranou je osoba podl'a pismena a) az f) vysSie."

2.V 8§ 151me sa odsek 8 nahradza novym odsekom 8, ktory znie:

"(8) Zalozné pravo k pohl'adavke z uctu alebo inej formy vkladu je finan¢na zabezpeka podla osobitného
predpisu.>®"

Poznamka pod ¢iarou k odkazu 3g znie:

»30) § 53a az 53j zakona ¢&. 566/2001 Z. z. o cennych papieroch a investiénych sluzbach a o zmene a doplneni niektorych
zakonov (zékon o cennych papieroch) v zneni neskorsich predpisov.*

Poznédmka: V sulade so smernicou 2002/47/EC sa rozSiruje okruh oséb, medzi ktorymi je moZiné
uzatvorit’ zmluvu o financnej zabezpeke vo forme zdaloiného prdava na pohl’addvku z uétu. Tento okruh
0s6b v8ak uz je vymedzeny v zdkone o cennych papieroch, postacuje preto upresnit’, Ze zdaloiné prdavo
podla § 151me je druhom financénej zdabezpeky, ktorej vSeobecnd uiprava je navrhovand v zdikone o
cennych papieroch.

CL. 1l

Zakon €. 566/2001 Z.z. o cennych papieroch a investi¢nych sluZzbach a o zmene a doplneni niektorych
zakonov (zékon o cennych papieroch) v zneni zakona ¢. 291/2002 Z.z., zdkona ¢. 510/2002 Z.z., zakona
¢. 162/2003 Z.z., zékona ¢. 594/2003 Z.z., zakona €. 43/2004 Z.z., zékona ¢. 635/2004 Z.z., zékona
747/2004 Z.z., zakona ¢&. 7/2005 Z.z., zdkona ¢. 336/2005 Z.z., zékona ¢. 213/2006 Z.z., zdkona
644/2006 Z.z., zakona ¢. 209/2007 Z.z., zdkona ¢. 659/2007 Z.z., zdkona ¢. 552/2008 Z.z., zakona
160/2009 Z.z., zakona ¢&. 186/2009 Z.z., zakona ¢. 276/2009 Z.z., zakona ¢. 487/2009 Z.z., zékona C.
492/2009 Z.z. a zdkona &. 129/2010 Z.z. sa meni a dopliia takto:

,O( < ,O‘

1. § 53a aZ § 53e za zruduju a nahradzaju sa novymi § 53a aZ § 53], ktoré zneju:

Poznamka: V novom zneni § 53a ai 53h navrhujeme vSeobecnut upravu financénej zabezpeky.
Vieobecné ustanovenia by sa mali vit'ahovat’ na akikolvek financénu zabezpeku, bez ohl’adu na typ
aktiva (hotovost’, cenné papiere, iné financné ndstroje alebo uverové pohladdivky) a bez ohladu na
formu — & ide o zdloiné prdavo alebo prevod vlastnickeho prdava. Ciel’om je odstranit’ urdité
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pochybnosti o pokryti niektorych typov finanénych zdabezpek a vytvorit’ vSeobecny ramec po vzore
upravy v inych ¢élenskych Statoch, napriklad v Ceskej republike.

"853a
Utel finanénej zabezpeky

(1) Finan¢nd zabezpeka sluzi za podmienok ustanovenych tymto zakonom na zabezpecCenie alebo iné
krytie pohl'adavky, vratane jej prisluSenstva, ktord vznikd najméd zo zmluvy o zavere¢nom vyrovnani
ziskov a strat podla osobitného predpisu*®, zo zmluvy tykajiicej sa obchodov, ktoré podl'a osobitného
predpisu méze podliehat’ zdvere¢nému vyrovnaniu ziskov a strat*®, zo zmluvy o poskytnuti pefaznych
prostriedkov alebo z inej obdobnej zmluvy (d’alej len "finan¢nd pohladavka™) v pripade, ak finan¢na
pohladavka nie je riadne a véas splnena alebo ak nastane ind skuto¢nost’ dohodnutd medzi
poskytovatel'om finan¢nej zabezpeky (d’alej len "poskytovatel™) a prijemcom finan¢nej zabezpeky (dalej
len "prijemca™).

(2) Financna zabezpeka moze byt poskytnuta aj za ¢elom zabezpecenia alebo iného krytia akejkol'vek
druhovo urcenej finan¢nej pohladavky prijemcu, podmienenej finan¢nej pohladavky, financnej

pohladavky, ktora vznikne v budtcnosti alebo finan¢nej pohladavky prijemcu voci inej osobe nez je
poskytovatel’.

(3) Vykon prava prijemcu z finan¢nej zabezpeky nepodlieha obmedzeniam vyplyvajicim z vSeobecnej
Gipravy zalozného prava a zabezpe&ovacieho prevodu prava.*’”

Poznamka pod ¢iarou k odkazu 47a znie:

»47a) § 180 zakona ¢. 7/2005 Z. z. o konkurze a restrukturalizacii a o zmene a doplneni niektorych zakonov v zneni neskorSich
predpisov.*

Poznamka pod ¢iarou k odkazu 47b znie:

,,47b) Obciansky zakonnik*

Poznamka: Financéné zdbezpeky sa definujii ich ucelom. Pre odstrdnenie nebezpecenstva ich
neprimeraného pouZivania sa okruh 'finanénych pohladdvok" zuZuje na pohladdvky financéného

charakteru, finanénu zdbezpeku preto nemoZno pouZit’ na zabezpelenie beinych pohladdvok 7
obchodného styku (napr. 7 dodavatel’skych zmluy a pod.)

Upresiiuje sa, Ze ide o zabezpecovaci institut odlisny od beZného zdloZného prava a zabezpelovacieho
prevodu prava.

§53b
Predmet finan¢nej zabezpeky
Predmetom finanénej zabezpeky modze byt len cenny papier alebo iny finanény nastroj vratane prav s
nimi spojenych, pohladavka z uctu alebo z inej formy vkladu, pefiazné prostriedky na ucte a Gverova

pohladavka.

853c
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Forma finan¢nej zabezpeky

(1) Finan¢na zabezpeka moze mat’ formu zalozného prava k predmetu finanénej zabezpeky alebo formu
prevodu predmetu finanénej zabezpeky v prospech prijemcu.

(2) Ak ma finan¢na zabezpeka formu zalozného prava k predmetu finanénej zabezpeky, je prijemca
zéloznym veritelom a poskytovatel’ zalozcom.

(3) Ak ma finan¢na zabezpeka formu prevodu predmetu finan¢nej zabezpeky, k prevodu predmetu
finan¢nej zabezpeky dochadza v stlade so zmluvou o prevode predmetu finanénej zabezpeky, ktora moze
obsahovat’ dojednanie o spiatnom prevode predmetu financnej zdbezpeky alebo porovnatel'ného predmetu
za dohodnutych podmienok. Pri prevode predmetu finan¢nej zabezpeky dochadza k prevodu uplného a
neobmedzeného vlastnictva predmetu financnej zabezpeky na prijemcu. Finanéna zabezpeka vo forme
prevodu predmetu finanéného zabezpecenia nie je zabezpecovaci prevod prava podl'a tohto zdkona alebo
osobitného zékona. ™

(4) Niektoré otazky tykajuce sa finan¢nej zabezpeky vo forme zalozného prava k predmetu financnej
z&bezpeky, ktorym je pohladavka z uctu alebo z inej formy vkladu a Gverova pohladavka, upravuje
osobitny zékon. 4

Poznamka pod ¢iarou k odkazu 47¢ znie:

,47¢) 8 151me aZ [...] Obcianskeho zakonnika“

Poznamka: Preberd sa definicia financnej zdabezpeky a jej variantov podla odsekov 2.1.(a) aZ (¢) zo
smernice 2002/47/EC.

Ked’Ze uprava finanénych zdabezpek je obsiahnutd aj v Obianskom zdakonniku, tdato vSeobecnd uprava
by mala odkazovat’ na osobitné ustanovenia Obcianskeho zakonnika.

Samozrejme, bolo by moiné vSeobecnit iipravu presunit’ do Obcianskeho zdkonnika a v zdkone o
cennych papieroch ponechat’ len osobitné ustanovenia tykajiice sa cennych papierov.

§ 53d
Poskytovatel’ a prijemca
(1) Poskytovatel'om a prijemcom finan¢nej zabezpeky moze byt iba:

a) organ verejnej moci ¢lenského $tatu Eurdpskej Ginie alebo inych Statov, ktoré su zmluvnymi stranami
Dohody o Europskom hospodarskom priestore,

b) Néarodnéa banka Slovenska alebo centralna banka iného Statu, Eurdpska centralna banka, Medzinarodny
menovy fond, Eurdpska investi¢na banka, medzinarodna rozvojova banka a Banka pre medzinarodné
zuctovanie,

c) banka, zahrani¢na banka, obchodnik s cennymi papiermi, zahranicny obchodnik s cennymi papiermi,
poistoviia, zahrani¢na poistoviia, poistovia z iného ¢lenského §tatu, spravcovska spolocnost’, zahrani¢na
spravcovska spolocnost’, institiicia elektronickych penazi, zahrani¢nd institiicia elektronickych penazi,
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platobna institlicia, zahrani¢na platobna institacia, subjekt kolektivneho investovania a zahrani¢ny subjekt
kolektivneho investovania,

d) ind osoba ako osoba podla pismena c) podlichajuca obozretnému dohladu, ktord v ramci svojho
podnikania vykonava ako hlavny predmet podnikania niektorti z ¢innosti, ktoré méze podl'a osobitného
predpisu vykonavat’ banka, ako aj osoba so sidlom v zahranici s obdobnym predmetom ¢innosti,

e) ind osoba ako osoba podla pismena c¢) podliehajica obozretnému dohl'adu, ktorej hlavnym predmetom
podnikania je nadobudanie podielov na majetku podl'a osobitného predpisu, ako aj osoba so sidlom v
zahranici s obdobnym predmetom ¢innosti,

f) centralny depozitar cennych papierov, prevadzkovatel’ platobného systému ™, agent pre vyrovnanie ),
kliringovy Gstav ™, spolo&ny zastupca majitelov dlhopisov alebo inych dlhovych cennych papierov, ako
aj osoba so sidlom v zahrani¢i s obdobnym predmetom ¢innosti vratane osoby, ktorej predmetom ¢innosti
je zuCtovanie a vyrovnanie obchodov s financnymi nastrojmi alebo vykon Cinnosti ustrednej protistrany,
aj ked’ nie je zahrani¢nym centralnym depozitarom,

g) podnikatel’, ktory je pravnickou osobou, ako aj pravnicka osoba opravnena na podnikanie v zahraniéi,
pokial’ druhou stranou zmluvy o financ¢nej zabezpeke je osoba podla pismena a) az f) vyssie."

(2) Ak je na strane prijemcu alebo poskytovatela v ¢ase uzatvorenia zmluvy o finan¢nej zdbezpeke viac
0s0b, z ktorych aspon jedna nie je osobou podla odseku 1, ustanovenia § 53a az 53j sa nepouZiju.

(3) Ak v priebehu trvania zmluvy o financ¢nej zabezpeke dojde k zmene v osobe prijemcu alebo
poskytovatel'a alebo k pristupeniu na stranu prijemcu alebo poskytovatel'a, nema to vplyv na platnost,
ucinky a vykon prév zo zmluvy o finan¢nej zabezpeke.

Poznamka: Odsek 1 obsahuje vypocet osob podla smernice 2002/47/EC o finanénych zarukdch,
odseky 2 a 3 su prevzaté z povodného 8§ 53e. Pripominame, Ze v plnom rozsahu vynimku podl’a élanku
2.3 smernice 2002/47/EC o finanénych zdrukdch aplikuje okrem Slovenska uz len Rakusko.

§53e
Zmluva o finan¢nej zabezpeke

(1) Zmluva o finanénej zabezpeke je zmluva podla slovenského alebo cudzieho prava uzavreta medzi
prijemcom a poskytovatel'om tykajiica sa poskytnutia financnej zabezpeky.

(2) Zmluva o financnej zdbezpeky nevyzaduje pisomnu formu, formu verejnej listiny ani inu zvlastnu
formu. Obsah zmluvy o finan¢nej zdbezpeke musi byt zachyteny na trvanlivom médiu, ktoré umoznuje
reprodukciu v nezmenenej forme.

Poznémka: Implementuje ¢lanok 3.2 smernice 2002/47/EC.
(3) Zmluva o finan¢nej zabezpeke mdze byt uzavreta aj ako sucast’ ramcovej zmluvy alebo inej zmluvy
obsahujucej zmluvu o zavere¢nom vyrovnani ziskov a strat. Pre platnost’ a G¢innost’ zmluvy o finanénej

zabezpeke sa nevyzaduje vyslovné oznacenie zmluvy ako zmluvy o financnej zabezpeke.

(4) Zmluvné strany zmluvy o financnej zabezpeke si mozu zvolit' pravo, ktorym sa bude zmluva
spravovat. Ak je predmetom financnej zabezpeky zaknihovany cenny papier evidovany na tucte
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poskytovatel'a v Slovenskej republike, otazky vecnych prav k predmetu financnej zabezpeke, ucinkov
finan¢nej zabezpeky voci tretim osobdm, poradia uspokojenia veritelov a otazky vykonu prava z
finan¢nej zabezpeky sa spravuju vylu¢ne slovenskym pravom bez ohladu na volbu prédva medzi
zmluvnymi stranami.

Pozndmka: PresnejSie sa implementuje élanok 9.2 smernice 2002/47/EC, nahrddza doterajsi § 53d.
Clinok 9.2 smernice zakladd vyluéné pousitie narodného prdva iba pokial’ ide o vecnoprivne aspekty
zmluvy o financnej zdbezpeke — existujii obavy, Ze sucasny §53d v skutolnosti vyZaduje, aby sa zmluva
ako celok spravovala slovenskym pravom. Dovol’te nds upozornit’ na pravdepodobne nepresny preklad
bodu 9.2 (b) smernice 2002/47/EC — anglicky vyraz "'requirements for perfecting” bol preloZzeny ako
"poZiadavky na bezchybné vyhotovenie dohody". "Perfection” vSak znamend ucéinnost’ vodi tretim
osobdam. Nejde teda o poZiadavky na samotnii zmluvu, ale poZiadavky ohl’adom toho, ako a kedy prava
zaloZené zmluvou nadobudnui ucinky vodi tretim osobam.

853f
Vznik financnej zabezpeky

(1) Financna zabezpeka vznikd na zéklade zmluvy o financ¢nej zadbezpeke a podla povahy predmetu
finan¢nej zabezpeky odovzdanim predmetu finanénej zabezpeky jej prijemcovi, registraciou prevodu v
prislusnej evidencii alebo registraciou zaloZného prava v prislusnej evidencii.

(2) Odovzdanim predmetu finanénej zabezpeky sa rozumie faktické prevzatie kontroly nad predmetom
finan¢nej zabezpeky zo strany prijemcu tak, ze prijemca ma moznost’ predmet finan¢nej zabezpeky drzat’,
uzivat, nakladat’ s nim a vykonéavat prava s nim spojené. Odovzdanie predmetu finan¢nej zabezpeky
prijemcovi musi byt preukdzané pisomne alebo zdznamom na trvanlivom médiu, ktoré umoziuje
reprodukciu v nezmenenej forme.

Pozndmka: Implementuje sa clanok 3 smernice 2002/47/EC, ktory nepripust’a Ziadne iné formdlne
poZiadavky na vznik a poskytnutie financnej zabezpeky.

§53g
Nakladanie a zmeny predmetu financnej zabezpeky

(1) Ak ma finan¢na zabezpeka formu prevodu predmetu financnej zabezpeky, prijemca je opravneny
nakladat s predmetom financnej zabezpeky a uplatiiovat prava s nim spojené aj bez suhlasu
poskytovatel'a. Ak ma finan¢nd zabezpeka formu zalozného prava, prijemca je opravneny nakladat’ s
predmetom financnej zabezpeky a uplatiiovat’ prava s nim spojené aj bez suhlasu poskytovatel'a len ak sa
tak dohodli v zmluve o finan¢nej zdbezpeke.

(2) Ak prijemca s predmetom financnej zabezpeky nakladal pred tym, ako nastala skuto¢nost’ rozhodna
pre vykon finan¢nej zabezpeky, je povinny najneskor v posledny den splatnosti zabezpecenej pohladavky
nahradit’ predmet finan¢nej zabezpeky rovnocennym predmetom finan¢nej zabezpeky; ibaze sa s
poskytovatel'om dohodol inak. Rovnocennym predmetom finanénej zabezpeky sa podl'a povahy predmetu
finan¢nej zabezpeky rozumejii petiazné prostriedky v rovnakej sume a rovnakej mene, zastupitel'né cenné
papiere alebo iné majetkové hodnoty podla zmluvy o finanénej zabezpeke. Rovnocenny predmet
finan¢nej zabezpeky, ktory vstlpil na miesto pévodného predmetu finanénej zabezpeky je predmetom tej
istej finan¢nej zabezpeky a ma sa za to, Ze finan¢na zabezpeka trva nepretrzite od okamihu poskytnutia
povodného predmetu financénej zabezpeky; to plati aj pre urCenie poradia uspokojenia veritelov. Ak
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prijemca s predmetom finanénej zabezpeky vo forme zalozného prava nakladal pred tym, ako nastala
skutocnost’” rozhodna pre vykon financnej zabezpeky, zalozné pravo nepodsobi voc¢i nadobudatelovi
povodného zalohu. Ak sa tak zmluvné strany dohodli v zmluve o finanénej zabezpeke, prijemca méZze
hodnotu rovnocenného predmetu finan¢nej zabezpeky zapoditat’ proti zabezpecenej finanénej pohladavke
alebo rovnocenny predmet finanénej zdbezpeky pouzit' na jej vyrovnanie spédsobom stanovenym v
zmluve.

Poznédmka: Povodny § 53b (2), av§ak rozSireny na vietky typy finanénej zdabezpeky — cenné papiere, iné
finanéné ndstroje, prdva s nimi spojené ako aj na obe formy finanénej zabezpeky — vo forme zalozného
prava a prevodu vlastnictva. Implementuje ¢lanky 5 a 6 smernice 2002/47/EC

(3) Zmluva o finan¢nej zabezpeke moZe stanovit, Ze poskytovatel ma v dobe trvania finan¢ného
zabezpeCenia pravo vymenit poskytnuty predmet finanéného zabezpecenia za rovnocenny predmet
finan¢ného zabezpecenia alebo pozadovat’ vratenie Casti predmetu financné¢ho zabezpecenia v hodnote
prevysSujucej zabezpecent financ¢nu pohladavku.

(4) Pokial zmluva o financnej zabezpeke neurCuje inak, prijemca ma pravo pozadovat doplnenie
predmetu finan¢nej zabezpeky ak sa poskytnuta finanéna zabezpeka stane nedostatoénou v dosledku
zmeny hodnoty poskytnutého predmetu financnej zabezpeky, vySky financnej pohladavky alebo
uverového rizika poskytovatela.

(5) Vymena, vratenie alebo doplnenie predmetu financnej zadbezpeky nema vplyv na vznik a trvanie
finan¢nej zabezpeky a ma sa za to, ze finanna zabezpeka trva nepretrzite od okamihu poskytnutia
povodného predmetu financnej zabezpeky; to plati aj pre urCenie poradia uspokojenia veritel'ov.

Poznamka: Odseky (3), (4) a (5) upravujii moznost’ menit’ vysku a zloZenie financnej zdbezpeky v
stlade s praxou financnych trhov (tzv. margin calls alebo collateral calls) Implementuje sa ¢lanok 2.2
smernice 2002/47/EC.

§ 53h
Vykon prava na uspokojenie z financnej zabezpeky

(1) Ak finan¢na pohl'adavka zabezpecena alebo inak kryta finan¢nou zabezpekou nie je v¢as a riadne
splnena alebo ak nastane ina skutoénost, ktora je dohodnutd medzi prijemcom a poskytovatelom ako
skutoénost’ rozhodna pre vykon prava na uspokojenie z finan¢nej zabezpeky, prijemca méZe pravo na
uspokojenie z finan¢nej zabezpeky vykonat spdsobom ustanovenym zakonom alebo dohodnutym v
zmluve o finan¢nej zabezpeke, ktorym je najma predaj predmetu finanénej zabezpeky, prepadnutie
predmetu finan¢nej zabezpeky v prospech prijemcu, zapoditanie proti zabezpecenej finanénej pohl'adavke
alebo pouZzitie finan¢nej zabezpeky na vyrovnanie zabezpe€enej finan¢nej pohladavky a to aj v ramci
zavereéného vyrovnania ziskov a strat. Vykon prava na uspokojenie z finanénej zabezpeky prepadnutim
predmetu finan¢nej zabezpeky v prospech prijemcu je mozny, ak sa zmluvné strany na tom dohodli pri
uzatvoreni zmluvy o zalozeni cenného papiera a zaroven bol dohodnuty aj sposob ocenenia predmetu
finanénej zabezpeky. Splnenie d’alsich podmienok podla tohto zakona a podl'a osobitnych predpisov * sa
nevyZaduje.

(2) O vykone pravo na uspokojenie z finanénej zabezpeky prijemca nie je povinny vopred informovat’
poskytovatela.
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(3) Ak zmluva o finan¢nej zabezpeke neuréuje inak, pri predaji predmetu finanénej zabezpeky je prijemca
povinny postupovat’ spdsobom obvyklym na prislusnom finan¢nom trhu.

Poznamka: Ide o povodny § 53b (4),(5) a (6), avSak rozSireny na vSetky typy financnej zabezpeky —
cenné papiere, iné finanéné ndstroje, prdva s nimi spojené ako aj obe formy financénej zdabezpeky — vo
forme zaloZného prava a prevodu vlastnictva. Implementuje ¢lanok 4 smernice 2002/47/EC.

§ 53i
Osobitné ustanovenia o finan¢nej zabezpeke vo forme zaloZného prava na cenné papiere
Poznamka: P6vodny 8§ 53a.

(1) Ak ma finan¢na zabezpeka formu zaloZzného prava k cennym papierom, ustanovenia § 45 ods. 3a 4, §
46,848 ods. 1a 2, § 49, § 50 ods. 3, § 51 ods. 4 aZ 7 sa nepouziju.

(2) Zmluvné zalozné pravo podla odseku 1 k listinnému cennému papieru vznikd jeho odovzdanim
zaloznému veritel'ovi alebo tretej osobe do uschovy alebo do tischovy a spravy, ak sa na tom zaloZca a
zalozny veritel’ dohodli. Odovzdanie listinného cenného papiera, ktory je prevodite'ny rubopisom, méze
byt preukdzané aj zaloznym rubopisom. Zalozny rubopis musi obsahovat’ dolozku ,,na zaloZenie” a osobu
zélozného veritel'a. Inak musi zalozny rubopis obsahovat’ primerane nalezitosti uvedené v § 21 ods. 2. Ak
zaloZzné pravo k listinnému cennému papieru, ktory sa opatril zaloZnym rubopisom, zanikne, zalozny
veritel’ je povinny vyznacit’ na zaloZzenom listinnom cennom papieri zanik zalozného prava. Ustanovenim
tohto odseku nie st dotknuté ustanovenia osobitného zékona. *¥

Pozndmka: Zdloiny rubopis je dodatoénou poZiadavkou, ktord je v zmysle ¢lanku 3 smernice
2002/47/EC nepripustnd. ZaloZny rubopis v§ak moZe sluZit’ ako dokaz odovzdania cenného papiera..

(3) Zmluvné zalozné pravo podla odseku 1 k zaknihovanému cennému papieru vznika registraciou tohto
zélozného préva na ucte majitel’a v evidencii centralneho depozitara alebo ¢lena, u ktorého je vedeny ucet
majitel'a zaloZzeného cenného papiera, alebo v inej evidencii podla § 10 ods. 4 pism. b) postupom podla §
50, alebo v evidencii vedenej obchodnikom s cennymi papiermi podl'a § 71h ods. 2 postupom podla § 50.
Tym nie su dotknuté ustanovenia § 53g ods. 2 a 5 o trvani finan¢nej zabezpeky. K prikazu na registraciu
zmluvného zaloZného prava sa pripaja pisomné potvrdenie o obsahu zmluvy o zaloZeni cenného papiera.
To neplati, ak prikaz na registraciu zmluvného zalozného prava k zaknihovanému cennému papieru dava
zélozny veritel’ alebo zalozca podla odseku 4.

(4) Zmluvné zalozné pravo podla odseku 1 k zaknihovanému cennému papieru v prospech Narodnej
banky Slovenska, Eurdpskej centralnej banky alebo inej centralnej banky tvoriacej sucast’ Eurosystému,
*) na zéklade prikazu Nérodnej banky Slovenska, prikazu Eurdpskej centralnej banky, prikazu inej
centralnej banky tvoriacej sucast Eurosystému, alebo prikazu zalozcu, vznikd, meni sa alebo zanika
registraciou zdlozného prava na Ucte majitela v evidencii centrdlneho depozitara; tymto nie je dotknuty
vznik zaloZného prava podl'a § 45 ods. 6. Zalozny veritel’ su¢asne poda prikaz na registraciu pozastavenia
vykonu prava nakladat’ so zalozenym cennym papierom podl'a § 28 ods. 3 pism. d), a to na dobu trvania
obchodného vzt'ahu z uzavretého obchodu.

(5) Okrem pripadu, kedy so zalozenym cennym papierom naklada zalozny veritel' podl'a § 53g ods. 2,
zmluvné zalozné pravo podla odseku 1 k cennému papieru posobi voc¢i nadobudatelovi, ibaze
nadobudatel’ iom v ¢ase prevodu cenného papiera nevedel alebo v pripade anonymnych obchodov. Tym
nie je dotknuté ustanovenie § 53g ods. 2
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Poznamka: Odseky (3), (4) a (5) st pébvodné ustanovenia § 53a ods. (3), (4) a (5).

(6) Pri nakladani so zaloZenym zaknihovanym cennym papierom podla § 53g, ako aj pri vykone
zaloZzného prava k zaknihovanému cennému papieru prikaz na registrdciu prevodu zaloZeného
zaknihovaného cenného papiera z uc¢tu zalozcu na ucet zalozného veritel'a dava zalozny veritel' v mene
zéalozcu. Zalozny veritel je opravneny podat’ prikaz na registraciu prevodu v mene zalozcu aj pri obstarani
rovnocenného zalohu podla odseku 2 na tcet zalozcu. Zalozny veritel' je opravneny pri nakladani so
zalozenym cennym papierom pozadovat’ vypis z uctu zalozcu.

Poznamka pod ¢iarou k odkazu 47¢ znie:
»47¢) § 151me ods. 8 pism. a) az f) Ob¢ianskeho zakonnika“
Poznamka pod ¢iarou k odkazu 47d znie:
,47d) § 18, 19 a 23 zékona €. 566/1992 Zb. v zneni neskorsich predpisov.*
Poznamky pod ¢iarou k odkazom 47e) a 47f) sa zrusuju.
§ 53]

Osobitné ustanovenia o finan¢nej zabezpeke vo forme prevodu vlastnickeho prava k cennym
papierom

Na vznik, zmenu a zanik finanénej zabezpeky vo forme prevodu vlastnickeho prava k cennym papierov sa
nevyzaduje pisomna forma zmluvy ani registracia v osobitnej evidencii zabezpecovacich prevodov podla
8§ 53. V pripade zaknihovanych cennych papierov sa primerane pouZiju ustanovenia § 22 a7 27."

Poznamka: V pripade finanénej zdabezpeky vo forme prevodu viastnickeho prdva k cennému papieru sa
nevyZaduje, v sulade so smernicou 2002/47/EC, pisomnd forma zmluvy. Ked’Ze ide o prevod vlastnictva
k cennému papieru, primerane sa pouZiju ustanovenia o registracii prevodu vlastnickeho préava.

2.V 8 153 sa za odsek 7 vklada novy odsek 8, ktory znie:

"(8) Zavedenie natenej spravy nad obchodnikom s cennymi papiermi nemd ziadne u¢inky na platnost’,
Géinnost a vykon prav zo zmliv o zdvereénom vyrovnani ziskov a strat podl'a osobitného predpisu **) a
zmluv o finan¢nych zabezpekach."

Poznamka pod ¢iarou k odkazu 120a znie:

»120a) § 180 zakona ¢&. 7/2005 Z. z. o konkurze a restrukturalizacii a o zmene a doplneni niektorych zakonov v zneni neskorSich
predpisov.*

Poznamka: Napriek tomu, %e vo vitahu k obchodnikom s cennymi papiermi neexistuje ekvivalent
smernice 2001/24/EC o reorganizécii a likvidacii Gverovych institacii, pravny rezim konkurzu a
natenej spravy banky a obchodnika s cennymi papiermi je uz dnes do vel’kej miery podobny. Neexistuje
zrejme principialny dévod, aby sa tieto reZzimy odliSovali.
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Rovnako ako v pripade inych financénych institucii navrhujeme, aby sa jednoznacne vyjadrilo, Ze
zavedenie nutenej spravy nema Ziadne ucinky na zmluvy o zdvereénom vyrovnani a o finanénych
zabezpekdch. Toto pravidlo uZ dnes existuje vo vit'ahu ku konkurzu.

CL V.

Zakon ¢. 483/2001 Z.z. o bankach a o zmene a doplneni niektorych zakonov v zneni zakona ¢. 430/2002
Z.z., zdkona €. 510/2002 Z.z., zakona ¢. 165/2003 Z.z., zdkona ¢. 603/2003 Z.z., zakona ¢. 215/2004 Z.z.,
zakona €. 554/2004 Z.z., zakona ¢&. 747/2004 Z.z., zakona ¢. 69/2005 Z.z., zakona ¢. 340/2005 Z.z.,
zakona €. 341/2005 Z.z., zakona ¢. 214/2006 Z.z., zakona ¢. 644/2006 Z.z., zakona ¢. 209/2007 Z.z.,
zakona ¢. 659/2007 Z.z., zakona €. 297/2008 Z.z., zakona ¢. 552/2008 Z.z., zakona ¢. 66/2009 Z.z.,
zakona ¢. 186/2009 Z.z., zakona ¢. 276/2009 Z.z., zakona ¢. 492/2009 Z.z., zakona ¢. a zakona C.
129/2010 Z.z. sa meni a dopliiia takto:

<« O O O

(¢!

1.V § 59 odsek 2 sa vypusta posledna veta.
2.V 859 sa za odsek 8 vklada novy odsek 9, ktory znie:

"(12) Zavedenie nutenej spravy nad bankou nemd ziadne Gcinky na platnost, G¢innost’ a vykon prav zo
zmlav o zaverenom vyrovnani ziskov a strat podla osobitného predpisu **? a zmliv o finanénych
zébezpekéch podra osobitného predpisu. >

Poznamka pod ¢iarou k odkazu 53a znie:

»53a) § 180 zékona ¢. 7/2005 Z. z. o konkurze a restrukturalizacii a o zmene a doplneni niektorych zdkonov v zneni neskorsich
predpisov.*

Poznamka pod ¢iarou k odkazu 53b znie:

,»,03b) § 53a az § 53j zakona ¢. 566/2001 Z.z. o cennych papieroch a investi¢nych sluzbach a o zmene a doplneni niektorych
zakonov (zékon o cennych papieroch) v zneni v zneni neskorSich predpisov.*

Pozndmka: Rovnako ako v pripade inych finanénych institiicii navrhujeme, aby sa jednoznacne
vyjadrilo, Ze zavedenie nutenej spravy nemd Ziadne ucinky na tmluvy o zdaverecnom vyrovnani (bez
ohladu na prdvo, akym sa spravujii) a o finanénych zdbezpekdach. Toto pravidlo uz dnes existuje v
konkurze aj v nutenej sprave banky, navrhujeme ho vSak formulovat’ jasnejSie.

CL V.

Zakon ¢. 8/2008 Z.z. o poistovnictve a o zmene a doplneni niektorych zakonov v zneni zakona ¢.
270/2008 Z.z., zakona ¢. 552/2008 Z.z., zékona ¢. 186/2009 Z.z., zékona ¢&. 276/2009 Z.z. a zakona ¢&.
129/2010 Z.z. sa meni a dopliiia takto:

1.V 8§76 sa za odsek 7 vklada novy odsek 8, ktory znie:

"(12) Zavedenie nutenej spravy nad poistoviiou, zaistovilou, pobockou zahrani¢nej poistovne alebo
pobockou zahrani¢nej zaistovne nema ziadne G¢inky na platnost’, uéinnost’ a vykon prév zo zmlav o
zévere¢nom vyrovnani ziskov a strat podla osobitného predpisu °*) a zmliv o finanénych zabezpekéach
podrla osobitného predpisu. 58b)"
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Poznamka pod ¢iarou k odkazu 58a znie:

,»,58a) § 180 zékona ¢. 7/2005 Z. z. o konkurze a restrukturalizacii a o zmene a doplneni niektorych zdkonov v zneni neskorsich
predpisov.*

Poznamka pod ¢iarou k odkazu 58b znie:

,D8b) § 53a a § 53j zdkona ¢&. 566/2001 Z.z. o cennych papieroch a investi¢nych sluZzbach a o zmene a doplneni niektorych
zakonov (zékon o cennych papieroch) v zneni v zneni neskorSich predpisov.”

Pozndmka: Rovnako ako v pripade inych finanénych institicii navrhujeme, aby sa jednoznacne
vyjadrilo, Ze zavedenie nutenej spravy nemd Ziadne ucinky na zmluvy o zdvereCnom vyrovnani (bez
ohladu na pravo, akym sa spravuji) a o financnych zabezpekdach. Toto pravidlo ui dnes existuje vo
vzt’ahu ku konkurzu aj v nutenej sprdve, navrhujeme ho viak formulovat’ jasnejsie.
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ENGLISH VERSION
Article |

Act No. 7/2005 Coll. On Bankruptcy and Restructuring, Amending and Supplementing Certain
Other Acts, as amended by Act No. 353/2005 Coll., Act No. 520/2005 Coll., Act No. 198/2007
Coll., Act No. 209/2007 Coll., Act No. 270/2008 Coll., Act No. 552/2008 Coll., Act No.
477/2008 Coll., Act No. 276/2009 Coll. and Act No. 492/2009 Coll., is amended and
supplemented as follows:

1. Title of Part Six is: "BANKRUPTCY OF THE FINANCIAL INSTITUTIONS AND CLOSE-OUT
NETTING"

2. Title of the first section of Part Six is: "Special provisions on bankruptcy of financial institutions, and
close out netting"

3. Section 180(1) reads as follows:

(1) A close-out netting agreement means any agreement entered into under the Slovak or foreign
law between—persons—pursuant—to-the—specialtaw-32) in relation to one or more derivatives
transactions, repo transactions, transferable securities transactions, securities lending,
transactions involving foreign exchange values, transactions with security rights to financial
instruments, commodity transactions or other similar financial transactions entered-inte-outside
ah—erganised—public—market or governing such transactions regardless of the nature of the
underlying asset and regardless of whether these transactions are settled by cash or by physical
delivery and that provides for the calculation of the amount of a single net obligation in respect
of any losses or gains incurred, whether actual or estimated, in connection with the termination
or cancellation of one or more transactions entered into under or in connection with that
agreement. Close-out netting agreement means an agreement entered into between the following

PEersons.

(a) public authorities of a member state,

(b) National Bank of Slovakia or a central bank of another state, European Central Bank, International
Monetary Fund, European Investment Bank, international development bank and the Bank for
International Settlements,

(c) a bank, foreign bank, securities broker, foreign securities broker, insurance company, foreign
insurance company, insurance company based in another member state, asset management company,
foreign asset management company, electronic money institution, foreign electronic money institution,
payment institution, foreign payment institution, undertaking for collective investment and foreign
undertaking for collective investment,

(d) any person other than the person under paragraph (c) that is subjected to a prudent supervision
carrying out as its main business object one of the activities to be carried out by a bank under a special
requlation, as well as a person based abroad that has a similar object,
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(d) any person other than the person under paragraph (c) subjected to a prudent supervision carrying out
as its main business object acquisitions of interests in assets under the special requlation, as well as a
person based abroad that has a similar object.

(f) the central depositary of securities, payment system operator xx), settlement agent xx), clearing
institute xx), joint representative of holders of debentures or other debt securities as well as a person
based abroad that has a similar object including a person whose main object is settlement and clearing of
transactions in investment instruments or activities of a central counterparty, even if this person is not a
foreign central depositary,

(g) an entrepreneur with legal personality as well as a legal person authorised to do business abroad,
provided that the other party is a party pursuant to paragraphs (a) to (f) above."

Note: This expands the sphere of persons who can enter into a close-out netting agreement. The
sphere has been expanded by entrepreneurs with legal personality provided that the counterparty of the
agreement is still one of the originally specified persons. We wish to emphasise that the deals covered
by the close-out netting agreement are on an ordinary basis and for big amounts entered into not only
between financial institutions, but also between entrepreneurs. The recognition of effects of the close-
out netting agreement also vis-a-vis entrepreneurs with legal personality will greatly increase legal
certainty of parties to these transactions.

In addition, the scope of transactions that can be subject to the close-out netting is specified in line
with the general practice - there are series of transactions in commaodities or emission quotas normally
traded; according to the current wording, these did not necessarily fall within the specified sphere of
transactions.

Note for the ISDA Slovak WG: None of the members expressed strong preference for one of the above
two alternatives (Al: a list of authorised persons under FCD, A2: all legal persons). One member
proposed that the provision should also cover natural persons. The current recommendation is to stick
to the narrower specification of persons by adopting the list from the Financial Collateral Directive.
Any broader proposal could be seen as too daring by the authorities who indicated that the Directive
should be followed.

4. In Section 180(3), the first sentence reads as follows: "Declaration of bankruptcy, commencement of
the restructuring proceedings or approval of the restructuring does not have any effect on the close-out
netting under a close-out netting agreement or a financial collateral agreement."

5. After Section 180(4), the following new clause 5 shall be inserted:

"(5) The provisions of clauses 1 to 4 shall apply equally in the proceedings under the Parts two
and three of this Act.”

Note: Due to the expansion of the sphere of persons, Section 180 needs to be applied also to
bankruptcy and restructuring of general corporations. It is specified in more detailed terms, in
accordance with Articles 7 and 8 of Directive 2002/47/EC, that bankruptcy and restructuring shall
have no effects on close-out netting or financial collateral agreements.

Article 11
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Act No. 40/1964 Coll., the Civil Code, as amended by Act No. 58/1969 Coll., Act No. 131/1982 Coll.,
Act No. 94/1988 Coll., Act No. 188/1988 Coll., Act No. 87/1990 Coll., Act No. 105/1990 Coll., Act No.
116/1990 Coll., Act No. 87/1991 Coll., Act No. 509/1991 Coll., Act No. 264/1992 Coll., Act of the
National Council of the Slovak Republic No. 278/1993 Coll., Act of the National Council of the Slovak
Republic No. 249/1994 Coll., Act No. 153/1997 Coll., Act No. 211/1997 Coll., Act No. 252/1999 Coll.,
Act No. 218/2000 Coll., Act No. 261/2001 Coll., Act No. 281/2001 Coll., Act No. 23/2002 Coll., Act No.
34/2002 Coll., Act No. 95/2002 Coll., Act No. 184/2002 Coll., Act No. 215/2002 Coll., Act No. 526/2002
Coll., Act No. 504/2003 Coll., Act No. 515/2003 Coll., Act No. 150/2004 Coll., Act No. 404/2004 Coll.,
Act No. 635/2004 Coll., Act No. 171/2005 Coll., Act No. 266/2005 Coll., Act No. 336/2005 Coll., Act
No. 118/2006 Coll., Act No. 188/2006 Coll., Act No. 84/2007 Coll., Act No. 335/2007 Coll., Act No.
568/2007 Coll., Act No. 214/2008 Coll., Act No. 379/2008 Coll., Act No. 477/2008 Coll., Act No.
186/2009 Coll., Act. No. 575/2009 Coll. and Act No. 129/2010 Coll. is amended and supplemented as
follows:

1. The following new paragraph (g) shall be inserted after paragraph (f) of Section 151me(8):

"(g) an entrepreneur with legal personality as well as a legal person authorised to do business abroad,
provided that the other party is a party pursuant to paragraphs (a) to (f) above."

2. In Section 151me, Subsection (8) shall be replaced by the following new Subsection (8):

"(8) Pledge over a claim arising out of an account or any other form of deposit shall constitute financial
collateral under the special regulation.®"

The footnote for reference 3g is as follows:

""3g) Sections 53a to 53j of Act No. 566/2001 Coll. on Securities and Investment Services, Amending and Supplementing Certain
Acts (the Securities Act), as amended."

Note: Pursuant to Directive 2002/47/EC, the sphere of persons who can enter into an agreement on
financial collateral in the form of a pledge over a claim arising out of an account. However, this
sphere of persons has already been specified in the Securities Act; it is therefore sufficient to specify
that the pledge under Section 151me is a kind of financial collateral whose general provision is
proposed in the Securities Act.

Article 11

Act No. 566/2001 Coll. on Securities and Investment Services, Amending and Supplementing Certain
Acts (the Securities Act), as amended by Act No. 291/2002 Coll., Act No. 510/2002 Coll., Act No.
162/2003 Coll., Act No. 594/2003 Coll., Act No. 43/2004 Coll., Act No. 635/2004 Coll., Act No.
747/2004 Coll., Act No. 7/2005 Coll., Act No. 336/2005 Coll., Act No. 213/2006 Coll., Act No. 644/2006
Coll., Act No. 209/2007 Coll., Act No. 659/2007 Coll., Act No. 552/2008 Coll., Act No. 160/2009 Coll.,
Act No. 186/2009 Coll., Act No. 276/2009 Coll., Act No. 487/2009 Coll., Act No. 492/2009 Coll. and
Act No. 129/2010 Coll., shall be amended and supplemented as follows:

1. Sections 53a to 53e shall be cancelled and replaced by the following new Sections 53a to 53j:

"Section 53a
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Purpose of Financial Collateral

(1) Under the conditions provided by this Act, financial collateral shall be used to secure or otherwise
cover a claim, including its accruals, arising mainly out of a close-out netting agreement under the special
regulation *’¥, an agreement regarding transactions that can be under the special regulation subject to the
close-out netting “’®, an agreement on provision of funds or other similar agreement (the "Financial
Claim") if the Financial Claim is not satisfied duly and in time or if there is another event agreed between
the provider of financial collateral (the "Provider") and the recipient of financial collateral (the
"Recipient").

(2) Financial collateral may also be provided to secure or otherwise cover any financial claim of the
Recipient specified at the class level, conditional financial claim, financial claim to be created in the
future or financial claim of the Recipient against a person other than the Provider.

(3) The enforcement of the right of the Recipient under financial collateral shall not be subject to the
restrictions implied by the general provisions on pledge and security transfer of right.*™

The footnote for reference 47a is as follows:

"47a) Section 180 of Act No. 7/2005 Coll. on Bankruptcy and Restructuring, Amending and Supplementing Certain Acts."
The footnote for reference 47b is as follows:

"47b) Civil Code"

Section 53b
Subject Matter of Financial Collateral

A security or another financial instrument, including the rights attached to them, a claim arising out of an
account or another form of deposit, funds in an account and a credit claim shall be the only subject matter
of financial collateral.

Section 53¢
Form of Financial Collateral

(1) Financial collateral can be in the form of a pledge over the subject matter of financial collateral or a
transfer of the subject matter of financial collateral for the benefit of the Recipient.

(2) If financial collateral is in the form of a pledge over the subject matter of financial collateral, the
Recipient shall be the pledgee and the Provider the pledgor.

(3) If financial collateral is in the form of a transfer of the subject matter of financial collateral, the subject
matter of financial collateral shall be transferred in accordance with the agreement on transfer of the
subject matter of financial collateral, which agreement may provide for a repurchase of the subject matter
of financial collateral or a comparable subject matter under the agreed terms and conditions. On transfer
of the subject matter of financial collateral, the ownership of the subject matter of financial collateral is
transferred to the Recipient in its entirety and without any restrictions. Financial collateral in the form of a
transfer of the subject matter of financial collateral shall not constitute security transfer of right under this
or the special Act.
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(4) The creation, effects and method of exercise of rights under financial collateral in the form of a pledge
over the subject matter of financial collateral being a claim arising out of an account or another form of
deposit and credit claim shall be governed by the special Act. *™®

The footnote for reference 47c is as follows:
"47c) Sections 151me to [...] of the Civil Code."
Section 53d
Provider and Recipient

(1) Only the following persons can be Providers and Recipients of financial collateral:

() A public authority of a member state of the European Union or of other states that are the parties to the
EEA Agreement,

(b) National Bank of Slovakia or a central bank of another state, European Central Bank, International
Monetary Fund, European Investment Bank, international development bank and the Bank for
International Settlements,

(c) A bank, foreign bank, securities broker, foreign securities broker, insurance company, foreign
insurance company, insurance company based in another member state, asset management company,
foreign asset management company, electronic money institution, foreign electronic money institution,
payment institution, foreign payment institution, undertaking for collective investment and foreign
undertaking for collective investment,

(d) any person other than the person under paragraph (c) that is subjected to a prudent supervision
carrying out as its main business object one of the activities to be carried out by a bank under a special
regulation, as well as a person based abroad that has a similar object,

(e) Any person other than the person under paragraph (c) subjected to a prudent supervision carrying out
as its main business object acquisitions of interests in assets under the special regulation *, as well as a
person based abroad that has a similar object,

(f) The central depositary of securities, payment system operator ™, settlement agent, clearing institute
) joint representative of holders of debentures or other debt securities as well as a person based abroad
that has a similar object including a person whose main object is settlement and clearing of transactions in
investment instruments or activities of a central counterparty, even if this person is not a foreign central
depositary,

(9) An entrepreneur with legal personality as well as a legal person authorised to do business abroad,
provided that the other party is a party pursuant to paragraphs (a) to (f) above."

(2) If there are several persons on the side of the Recipient or the Provider at the time of entering into
financial collateral agreement and at least one of them does not constitute a person under Subsection (1),
the provisions of Section 53a to 53] shall not apply.
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(3) If the identity of the Recipient or the Provider changes or there is an accession at the side of the
Recipient or the Provider during the term of the financial collateral agreement, this shall be without
prejudice to the validity, effects and enforcement of rights under the financial collateral agreement.

Note: Subsection (1) contains a list of persons as provided in Directive 2002/47/EC on financial
collateral arrangements, clauses 2 and 3 are adopted from the original Section 53e.

Section 53e
Financial Collateral Agreement

(1) Financial collateral agreement is an agreement under the Slovak or foreign law entered into between
the Recipient and the Provider for the provision of financial collateral.

(2) Financial collateral agreement does not have to be in the written form, in the form of a public
document or in any other special form. The content of the financial collateral agreement must be recorded
on a durable medium that can be reproduced without any change.

Note: An implementation of Article 3.2 of Directive 2002/47/EC.

(3) A financial collateral agreement can also be entered into as part of a framework agreement or another
agreement containing a close-out netting agreement. The financial collateral agreement does not have to
be named "financial collateral agreement" to be valid and effective.

(4) The parties to the financial collateral agreement may elect the laws governing the agreement. If a
book-entered security registered in the Provider’s account in the Slovak Republic constitutes the subject
matter of financial collateral, the issues of rights in rem to the subject matter of financial collateral, its
effects against third parties, priority of satisfaction of creditors and issues of enforcement of the right
under it shall be governed solely by the laws of the Slovak Republic regardless of the laws elected by the
parties.

Note: A more precise implementation of Article 9.2 of Directive 2002/47/EC replacing the current
Section 53d. Article 9.2 of the Directive provides for an exclusive application of the national law in
respect of substantive law aspects of financial collateral agreements.

Section 53f
Perfection/Creation of Financial Collateral

(1) Financial collateral is perfected/created by a financial collateral agreement and, given the nature of the
subject matter of financial collateral, by delivery of the subject matter of financial collateral to its
Recipient, registration of the transfer in the relevant records or registration of pledge in the relevant
records.

(2) Delivery of the subject matter of financial collateral means the de-facto assumption of control over the
subject matter of financial collateral by the Recipient so that the Recipient can hold, use, dispose of and
exercise the rights attached to the subject matter of financial collateral. Delivery of the subject matter of
financial collateral to the Recipient must be evidenced in writing or an recording recorded on a durable
medium that can be reproduced without any change.
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Note: An implementation of Article 3 of Directive 2002/47/EC which rules out any other formal
requirements for perfection/creation and provision of financial collateral.

Section 539
Disposals and changes of the subject matter of financial collateral

(1) If financial collateral is in the form of a transfer of the subject matter of financial collateral, the
Recipient may dispose of, and enforce the rights attached to, the subject matter of financial collateral
without the Provider’s consent. If financial collateral is in the form of a pledge, the Recipient may dispose
of, and enforce the rights attached to, the subject matter of financial collateral without the Provider’s
consent only if it is so agreed in the financial collateral agreement.

(2) If the Recipient disposes of the subject matter of financial collateral before the occurrence of the
enforcement event, the Recipient must replace the subject matter of financial collateral by an equal
subject matter of financial collateral on or before the last maturity date of the secured claim, unless the
Recipient and the Provider agree otherwise. Equal subject matter of financial collateral means, depending
on the nature of the subject matter of financial collateral, either cash of the same amount and same
currency, interchangeable securities or other property values under the financial collateral agreement.
Equal subject matter of financial collateral that replaced the original subject matter of financial collateral
shall be the subject matter of the same financial collateral and it is understood that financial collateral
exists continuously from the provision of the original subject matter of financial collateral; the same
applies to the determination of the priority of satisfaction of creditors. If the Recipient disposes of the
subject matter of financial collateral in the form of a pledge before the occurrence of the enforcement
event, the pledge shall have no effects for the transferee of the original collateral. If the parties so agree in
the financial collateral agreement, the Recipient may set off the value of the equal subject matter of
financial collateral against the secured financial claim or use the equal subject matter of financial
collateral to settle the secured financial claim in the manner provided in the agreement.

Note: The original Section 53b(2), but expanded to cover all types of financial collaterals — securities,
other financial instruments, rights attached to them as well as both forms of financial collateral — in
the form of pledge and ownership transfer. It implements Articles 5 and 6 of Directive 2002/47/EC.

(3) The financial collateral agreement may provide that during the term of financial security, the Provider
may replace the provided subject matter of financial collateral by an equal subject matter of financial
collateral or request that part of the subject matter of financial collateral be returned, in the amount of the
difference between the value of the subject matter of financial collateral and the value of the secured
financial claim.

(4) Unless the financial collateral agreement provides otherwise, the Recipient may request that the
subject matter of financial collateral be supplemented when the provided financial collateral becomes
insufficient due to a changed value of the provided collateral, amount of financial claim or credit risk of
the Provider.

(5) The replacement, return or supplementation of the subject matter of financial collateral shall be
without prejudice to the perfection/creation and term of financial collateral and it is understood that
financial collateral exists continuously from the provision of the original subject matter of financial
collateral; the same applies to the determination of the priority of satisfaction of creditors.
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Note: Subsections (3), (4) and (5) provide for the opportunity to change the amount and composition of
financial collateral in line with the practice prevailing at financial markets (so-called margin calls or
collateral calls). An implementation of Article 2.2 of Directive 2002/47/EC.

Section 53h
Enforcement of the right to be satisfied from financial collateral

(1) If the financial claims secured or otherwise covered by financial collateral is not satisfied duly and on
time or if a different fact agreed between the Recipient and the Provider as the enforcement event of the
right to be satisfied from financial collateral occurs, the Recipient may enforce the right to be satisfied
from financial collateral in the manner provided by law or agreed in the financial collateral agreement,
including (without limitation) the sale of the subject matter of financial collateral, forfeiture of the subject
matter of financial collateral for the benefit of the Recipient, set-off against the secured claim or use of
the financial collateral to satisfy the secured financial claim, even during a close-out netting. Enforcement
of the right to be satisfied from financial collateral by way of forfeiture of the subject matter of financial
collateral for the benefit of the Recipient shall be possible if the parties agree so when entering into the
security pledge agreement and, at the same time, agree on the method of evaluation of the subject matter
of financial collateral. No other conditions under this Act and special regulations * need to be satisfied.

(2) The Recipient is under no obligation to inform the Provider in advance about the enforcement of the
right to be satisfied from financial collateral.

(3) Unless the financial collateral agreement provides otherwise, when selling the subject matter of
financial collateral, the Recipient must proceed in the manner customary for the relevant financial market.

Note: The original Section 53b(4), (5) and (6), but expanded to cover all types of financial collaterals —
securities, other financial instruments, rights attached to them as well as both forms of financial
collateral — in the form of pledge and ownership transfer. An implementation of Article 4 of Directive
2002/47/EC.

Section 53i
Special provisions regarding financial collateral in the form of a pledge over securities
Note: Original Section 53a.

(1) If financial collateral is in the form of a pledge over securities, the provisions of Section 45(3) and (4),
Section 46, Section 48(1) and (2), Section 49, Section 50(3) and Section 51(4) to (7) shall not apply.

(2) The contractual pledge over a physical security under Subsection (1) shall be perfected/created by its
delivery to the pledgee or to a third party to custody or to custody and management if the pledgor and the
pledgee agree so. Delivery of a physical security transferable by endorsement may also be evidenced by a
pledge endorsement. The pledge endorsement must contain a statement "to be pledged"” and the identity of
the pledgee. Otherwise, the pledge endorsement must contain the required information specified in
Section 21(2). If the pledge over a physical security to which a pledge endorsement has been attached
ceases to exist, the pledgee must indicate in the pledged physical security that the pledge ceased to exist.
The provision of this Subsection shall be without prejudice to the provisions of the special Act. *”
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Note: Pledge endorsement is an additional requirement that is not allowed pursuant to Article 3 of
Directive 2002/47/EC. However, pledge endorsement may be used as evidence of delivery of a security.

(3) The contractual pledge over a book-entered security under Subsection (1) shall be perfected/created by
registration of the pledge in the holder’s account in the records of the central depositary or the member
maintaining the security holder’s account or in other records under Section 10(4)(b) using the procedure
under Section 50 or in the records maintained by a securities broker under Section 71h(2) using the
procedure under Section 50. This shall be without prejudice to the provisions of Section 53g(2) and (5)
regulating the duration of financial collateral. The order to register a contractual pledge shall be
accompanied by a written confirmation of the content of the security pledge agreement. This shall not
apply if the order to register a contractual pledge over a book-entered security is given by the pledgee or a
pledgor under Subsection (4).

(4) A contractual pledge under Subsection (1) over a book-entered security for the benefit of the National
Bank of Slovakia, the European Central Bank or any other central bank within the Eurosystem * on the
basis of an order of the National Bank of Slovakia, an order of the European Central Bank, an order of
any other central bank within the Eurosystem or an order of the pledgor shall be perfected/created,
changed or cease to exist by registration of the pledge in the holder’s account in the records of the central
depositary; this shall be without prejudice to the perfection of a pledge under Section 45(6). At the same
time, the pledgee shall issue an order to register suspension of the enforcement of the right to dispose of
the pledged security under Section 28(3)(d) for the duration of the business relationship under the
entered-into transaction.

(5) Except for disposals of the pledged security by the pledgee under Section 53g(2), the contractual
pledge over the security under Subsection (1) shall be effective against the transferee, unless the
transferee was not aware of it at the time of the transfer of the security or in the case of anonymous
transactions. This shall be without prejudice to the provision of Section 53g(2).

Note: Subsections (3), (4) and (5) are the original provisions of Section 53a(3), (4) and (5).

(6) When disposing of a pledged book-entered security under Section 53g and when enforcing a pledge
over a book-entered security, the order to register a transfer of a pledged book-entered security from the
pledgor’s account to the pledgee's account shall be issued by the pledgee on behalf of the pledgor. The
pledgee may issue the order for registration of a transfer on behalf of the pledgor also when sourcing an
equal collateral under Subsection (2) on account of the pledgor. When disposing of a pledged security, the
pledgee may demand statement of the pledgor’s account.

The footnote for reference 47c¢ is as follows:

"47c) Sections 151me(8)(a) to (f) of the Civil Code."

The footnote for reference 47d is as follows:

"47d) Sections 18, 19 and 23 of Act No. 566/1992 Coll., as amended."

Footnotes for references 47e) and 47f) are as follows:

Section 53]

Special provisions regarding financial collateral in the form of a transfer of ownership of securities
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Perfection/creation, changes and termination of financial collateral in the form of a transfer of ownership
of securities do not require that the agreement be in the written form or that registration be performed in
the special records of securing transfers under Section 53. In the case of book-entered securities, the
provisions of Sections 22 to 27 shall be used accordingly."

Note: In the case of financial collateral in the form of a transfer of ownership of a security, the written
form of the agreement is not required, in accordance with Directive 2002/47/EC. Since the transfer is a
transfer of ownership of a security, the provisions on registration of a transfer of ownership shall be
used.

2. In Section 153, the following new Subsection (8) shall be inserted after Subsection (7):

"(8) Imposition of involuntary administration over a securities broker shall have no effects on the validity,

effectiveness and enforcement of rights arising out of close-out netting agreements under the special

regulation ' and financial collateral agreements."

The footnote for reference 120a is as follows:

"120a) Section 180 of Act No. 7/2005 Coll. on Bankruptcy and Restructuring, Amending and Supplementing Certain Acts."”
Article IV

Act No. 483/2001 Coll. on Banks, Amending and Supplementing Certain Acts, as amended by Act No.

430/2002 Coll., Act No. 510/2002 Coll., Act No. 165/2003 Coll., Act No. 603/2003 Coll., Act No.

215/2004 Coll., Act No. 554/2004 Coll., Act No. 747/2004 Coll., Act No. 69/2005 Coll., Act No.

340/2005 Coll., Act No. 341/2005 Coll., Act No. 214/2006 Coll., Act No. 644/2006 Coll., Act No.

209/2007 Coll., Act No. 659/2007 Coll., Act No. 297/2008 Coll., Act No. 552/2008 Coll., Act No.

66/2009 Coll., Act No. 186/2009 Coll., Act No. 276/2009 Coll., Act No. 492/2009 Coll., Act No.

129/2010 Coll. and Act No. 129/2010 Coll., shall be amended and supplemented as follows:

1. In Section 59(2), the last sentence shall be deleted.

2. In Section 59, the following new Subsection (9) shall be inserted after Subsection (8):

"(12) Imposition of involuntary administration over a bank shall have no effects on the validity,

effectiveness and enforcement of rights arising out of close-out netting agreements under the special

regulation ** and financial collateral agreements.>”"

The footnote for reference 53a is as follows:

"53a) Section 180 of Act No. 7/2005 Coll. on Bankruptcy and Restructuring, Amending and Supplementing Certain Acts."”

The footnote for reference 53b is as follows:

"53b) Sections 53a to 53j of Act No. 566/2001 Coll. on Securities and Investment Services, Amending and Supplementing
Certain Acts (the Securities Act), as amended."

Article V
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Act No. 8/2008 Coll. on Insurance, Amending and Supplementing Certain Acts, as amended by Act No.
270/2008 Coll., Act No. 552/2008 Coll., Act No. 186/2009 Coll., Act No. 276/2009 Coll. and Act No.
129/2010 Coll., shall be amended and supplemented as follows:

1. In Section 76, the following new Subsection (8) shall be inserted after Subsection (7):

"(12) Imposition of involuntary administration over an insurance company, re-insurance company, a
branch of a foreign insurance company or a branch of a foreign re-insurance company shall have no
effects on the validity, effectiveness and enforcement of rights arising out of close-out netting agreements
under the special regulation ** and financial collateral agreements under the special regulation. ***

The footnote for reference 58a is as follows:

"58a) Section 180 of Act No. 7/2005 Coll. on Bankruptcy and Restructuring, Amending and Supplementing Certain Acts."”

The footnote for reference 58b is as follows:

"58b) Sections 53a and 53aa of Act No. 566/2001 Coll. on Securities and Investment Services, Amending and Supplementing
Certain Acts (the Securities Act), as amended."



