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1. INTRODUCTION 
 

Dear shareholders and business partners,  

  

On Bratislava Stock Exchange (“BSSE” or “the Stock Exchange” hereinafter), the year 

2017 was characterised by anticipated changes and a constant search for how to 

effectively deliver our services under the conditions of continued decline of trading and 

ever-increasing European regulation. 

 

The changes that have concluded the year 2017, however, bring critical challenges and 

their solution will be a factor determining future development of the operator of the 

regulated market in Slovakia as soon as in the short-term view.  

 

The year 2017 was the second in line that we ended with an operating loss, which had 

considerably deepened. The development projected for the year 2018 is already fatal for 

the Stock Exchange’s existence in Slovakia. It is therefore essential to focus – together 

with all partners - on strategic issues concerning services that the Stock Exchange can, 

and is able to, provide as the operator of the regulated market. 

 

One of the decisive factors for our successful future will continue to be the rapid increase 

in competitiveness of provided investment services and activities within the framework of 

the entire infrastructure of the capital market. The creation of an attractive investment 

environment in the Slovak Republic should result in a turn-around of the trend of 

reduction in the number of non-bank entities among the Stock Exchange members. The 

fatal decline in revenues from trading will lead to fundamental questions concerning the 

change of financing of the Stock Exchange’s operation. 

 

From a viewpoint of the operator of the regulated market, in the year 2018 and the 

following period we expect the real effects of multiple changes in our capital market. The 

changes brought not only by the EU regulation, but also by adaptation of our members 

to the new conditions. The direct result will be, as soon as in 2018, the transfer of custody 

activities of our members to the off-exchange market with a direct financial impact on the 

Stock Exchange’s revenues. What will have a fundamental and fatal impact on the Stock 

Exchange’s operation and economy, however, is the loss caused by the transfer of trading 

of government bonds to the MTF platform of the London Stock Exchange (the reference 

platform for the secondary market of the Slovak government bonds). 

 

 

2. BASIC INFORMATION 
 

Bratislava Stock Exchange (BSSE) was founded on 15 March 1991 as the operator of a 

regulated market for securities, in conformity with a Decree of the Ministry of Finance of 

the Slovak Republic. Bratislava Stock Exchange is a legal entity registered in the 

Business Register of the County Court Bratislava I. The Stock Exchange’s commercial 

activity started on 6 April 1993. At present the Stock Exchange performs its activity on 

the basis of a licence issued by the National Bank of Slovakia. The BSSE’s registered 

capital amounts to EUR 11 404 927.296*. As of 31 December 2017, Bratislava Stock 

Exchange had 14 shareholders the largest of which is MH Manažment, a.s. The company 

had 24 employees as of the year-end 2017. 
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BSSE SHAREHOLDER STRUCTURE AS OF 31 DECEMBER 2017 

 

No. Name of shareholder 

Amount 

of shares 

Amount of 

contributed capital 

(EUR) 

Share in 

registered 

capital 

(%) 

1 

MH Manažment, a.s. 3 120 1 035 652.800   

  229 734 7 625 790.396   

Total 232 854 8 661 443.196 75.94 

2 Patria Online, a.s.  4 043 1 342 033.420 11.77 

3 Allianz - Slovenská poisťovňa, a.s. 1 743 578 571.420 5.07 

4 Slovenská sporiteľňa, a.s. 1 350 448 119.000 3.93 

5 Palmer Capital Nederland N.V. 300 99 582.000 0.87 

6 Poštová banka, a.s. 266 88 296.040 0.77 

7 

ING Bank N.V. prostredníctvom pobočky v SR: 

ING Bank N.V. , pobočka zahraničnej banky 
100 33 194.000 0.29 

8 Československá obchodná banka, a.s. 74 24 563.560 0.22 

9 

KOOPERATIVA poisťovňa, a.s.  

Vienna Insurance Group  
72 23 899.680 0.21 

10 

UniCredit Bank Czech Republic and Slovakia 

a.s. prostredníctvom pobočky v SR: 

UniCredit Bank Czech Republic and Slovakia 

a.s., pobočka zahraničnej banky  

67 22 239.980 0.20 

11 Tatra banka, akciová spoločnosť 30 9 958.200 0.09 

12 Tatra banka, akciová spoločnosť** 20 6 638.800 0.06 

13 Portfolio, akciová společnost 100 33 194.000 0.29 

14 Všeobecná investičná spoločnosť, a.s. v likvidácii 100 33 194.000 0.29 

 Total 241 119 11 404 927.296 100.00 
 

___________________________________________________________________________ 

 Transformation of registered capital and the rounding performed in accordance with the Act No 659/2007 

(Coll.) on the Introduction of the Euro Currency in the Slovak Republic and on Amendments and 

Supplements to Related Laws as amended later   

**  Shares registered at a holder account of a member of the Central Securities Depository (“CDCP”)  

 

BSSE Bodies and Organisational Structure 

 

A graphic presentation of the Stock Exchange bodies and organisational structure can be 

found in Annex 1. 

 

Board of Directors 

 

Chairman: 

Ing. Ivan Gránsky 

 

Vice Chairman: 

Ing. Róbert Kopál 

 

Members: 

Ing. Tomáš Klápště, MBA (until 14 June2017) 
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Ing. Ľuboš Marček 

Ing. Miloslav Michalík 

Ing. Viktor Reischig (from 14 June 2017) 

 

Supervisory Board 

 

Chairman: 

Ing. Igor Lichnovský 

 

Members: 

Ing. Jozef Gašparík  

JUDr. Ľubomír Čunderlík, PhD. 

 

Advisory Committee of the BSSE Board of Directors  

 

Chairman 

Ing. Róbert Kopál, Asociácia obchodníkov s cennými papiermi  

 

Members 

Mgr. Ing. Oľga Dlugopolská, Citibank Europe plc., pobočka zahraničnej banky 

Ing. Róbert Herbec, Slovenská sporiteľňa, a.s. 

Ing. Jaroslav Hora, OTP Banka Slovensko, a.s.  

Ing. Rastislav Paulíny, Československá obchodná banka, a.s. 

Mgr. Vladimír Ravinger, PhD., Poštová banka, a.s. (until 29 November 2017) 

Ľuboš Škobla, JELLYFISH, o.c.p., a.s. 

Ing. Michal Štubňa, J & T Banka, a.s., pobočka zahraničnej banky  

Ing. Andrej Ungvarský, Všeobecná úverová banka, a.s. 

Ing. Vladimír Vanko, Poštová banka, a.s. (from 29 November 2017) 

 

 

3. SECURITIES ON THE STOCK EXCHANGE MARKETS 
 

As of the last trading day pf the year 2017, Bratislava Stock Exchange (BSSE) had 277 

issues of securities (shares and bonds) placed on its market. That includes 23 issues placed 

on the main listed market, 22 issues on the parallel listed market and 232 issues on the 

regulated free market. Out of the aforementioned issues of securities, 3 issues are 

denominated in CZK and 2 issues are denominated in USD. 

 

Issues admitted in the year 2017  

 

A total of 38 new issues of securities of local issuers, in a total nominal value of EUR 

4.862 billion, started to trade on the BSSE’s markets in the course of the year 2017. All 

the newly admitted securities are bond issues. The main listed market was in 2017 joined 

by 2 new issues of government bonds. A total of 35 issues of securities (incl. 10 issues of 

mortgage bonds, 10 issues of bank bonds and 15 issues of corporate bonds) were admitted 

to the regulated free market.  

 

In addition to the newly admitted bond issues, the influx of new capital to the BSSE’s 

markets continued also through the admission of new tranches of the already admitted 

http://www.orsr.sk/hladaj_osoba.asp?PR=Lichnovsk%C3%BD&MENO=Igor&SID=0&T=f0&R=1
http://www.orsr.sk/hladaj_osoba.asp?PR=Ga%C5%A1par%C3%ADk&MENO=Jozef&SID=0&T=f0&R=1
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bonds. The issued volume of 7 government-bond issues and 9 bond issues placed on the 

regulated free market was increased in this manner in the year 2017; the total nominal 

value of the capital admitted in this way amounted to EUR 3.265 billion. The total value 

of the capital newly admitted to the BSSE’s markets amounted to EUR 8.127 billion.  

 

Issues that stopped to trade in the year 2017 

 

In the twelve months of the year 2017, trading of 3 issues ended following the issuer’s 

request and trading of 2 issues ended due to failure to meet the information duty. 

 

Due to maturity of bonds, the BSSE ended trading on the main listed market of 2 

government-bond issues and 1 issue of state treasury bills in a total nominal value of 

EUR 5.828 billion. 

 

Trading of 3 issues of mortgage bonds, in a total nominal value of 111.155 million, ended 

on the parallel listed market for the same reason.  

 

Trading of 19 issues of debt securities (incl. 16 issues of mortgage bonds and 3 issues of 

corporate bonds), in a total nominal value of EUR 501.819 million, ended on the 

regulated free market.  

 

 

4. TRADING  
 

In the year 2017, the BSSE’s electronic trading system was accessible to members in 247 

business days. A total of 7 307 transactions were concluded in this period, in which 

6 386 049 376 units of securities were traded and the achieved financial volume exceeded 

EUR 7.240 billion. In comparison with the year 2016’s trading results, it is a decrease by 

10.41% in the number of concluded transactions, an increase by 5.94% in the amount of 

traded securities and an increase of the achieved financial volume by 0.66%. A total of     

5 573 electronic order book transactions (i.e. price-setting deals) were concluded in the 

twelve months of the year 2017, in a financial volume of  EUR 160.703 million (-23.61% 

on a year-on-year basis). As regards negotiated deals, they amounted to 1 734 

transactions in a volume of EUR 7.08 billion (+1.38% on a year-on-year basis). Bond 

transactions generated 99.76% of the total ahieved financial volume in the year under 

review.  

Debt securities in a financial volume of EUR 7.223 billion (+0.57% in a year-on-year 

comparison) were bought and sold in 247 business days of the year 2017. A major share of 

that volume was generated by negotiated deals. In the same period, the volume of traded 

issues of equity securities totalled EUR 17.416 million (+56.94% in a year-on-year 

comparison). 

 

In comparison with the year 2016 when 8 REPO transactions were concluded in a total 

volume of EUR 55.92 million, no REPO transactions were concluded on the BSSE in the 

year 2017. 

 

Transactions concluded by non-residents in 2017 accounted for 59.56% of the total 

trading volume. On the buy side the non-residents accounted for 60.50%; on the sell side 
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they did 59.41% of the trading volume. Natural persons achieved a 0.17-percent share in 

the total turnover; the remaining part belongs to legal entities. 

 

Transactions in shares  

 

As of the last trading day of the year 2017, the BSSE registered on its markets 63 share 

issues of 44 issuers. Out of that, 6 issues were placed on the main listed market, 8 issues on 

the parallel listed market and 49 share issues were traded on the regulated free market. 

 

As of the year-end 2017, the market capitalisation of equity securities traded on the 

BSSE’s markets increased by 5.57% on a year-on-year basis to EUR 4.581 billion. The 

real market capitalisation, which comprises issues that have at least one market price in 

history (excluding share certificates), amounted to EUR 4.518 billion (+5.65% year on 

year) and accounted for 98.62% of the total market capitalisation of the share market. As 

regards the share issues placed on the market of listed securities, their market 

capitalisation rose since the end of the previous year by 4.05% to EUR 2.272 billion. 

 

In the period under review, the annual traded volume of share transactions (incl. 

obligatory public offers to take over) totalled EUR 17.416 million in absolute terms. It is 

an increase by 56.94% against the comparable period of the year 2016. The shares of local 

companies were traded in 1 669 transactions, in which 1 808 403 units of equity securities 

changed hands. On a year-on-year basis it is a 21.42-percent decrease in the number of 

concluded transactions, with an 864.36-percent increase in the amount of traded 

securities. A total of 22 negotiated transactions in the issues of equity securities, in a 

financial volume of EUR 3.238 million, were concluded in the year 2017. As regards the 

electronic order book transactions in shares, they amounted to 1 647 transactions with 

the achieved volume of EUR 14.178 million. On a year-on-year basis it is a 107.71-percent 

increase in the volume generated by the electronic order book transactions and a 24.20-

percent decrease of the financial volume from negotiated deals. 

 

From a perspective of achieved financial volume, the year 2017’s most prominent share 

issues on the market of listed securities were Tatry Mountain Resorts (EUR 5.413 million; 

354 transactions), Best Hotel Properties (EUR 4.919 million; 25 transactions) and VÚB 

(EUR 0.828 million; 469 transactions). Excluding the public offers to take over, the chart 

of the most successful issues of 2017 by traded volume on the BSSE’s regulated free 

market is led by the share issue Tatra banka (EUR 3.677 million; 66 

transactions), followed by Tatra banka 2 (EUR 1.44 million; 10 transactions) and Vipo 

(EUR 37 847; 12 transactions).  

Eights new obligatory public offers to take over were announced on the BSSE in the year 

2017; 5 public offers to take over expired in the same year. The financial volume of 

transactions achieved from the realised public offers to take over exceeded EUR 181 595 

in 14 transactions. The volume of transactions from the public offers to take over 

accounted for 1.04% of the total volume of share transactions; nearly 0.6% of 

transactions in equity securities were realised within the framework of these public offers 

to take over. 

 

Transactions concluded by non-residents in 2017 accounted for 38.63% of the total 

volume of share transactions. Out of that, the buy side represents 17.42% and the sell side 

does 59.83%. 
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Two share issues (of issuers Best Hotel Properties and Tatry Mountain Resorts) were 

tradable in the module of market makers (MTT) as of the year-end 2017. The volume of 

transactions in the MTT amounted to EUR 901 000 in 192 transactions, accounting for 

6.35% of the total volume of electronic order book transactions in shares. 

 

Transactions in bonds  

As of the last trading day of the year 2017, transactions on the BSSE’s markets could be 

concluded in 214 bond issues (incl. 134 issues of mortgage bonds, 17 issues of government 

bonds, 27 issues of bank bonds and 36 issues of corporate bonds). That includes 17 

government-bond issues placed on the main listed market, 14 issues on the parallel listed 

market and 183 issues on the regulated free market. 

 

As of the year-end 2017, the market capitalisation of debt securities admitted to the 

BSSE’s markets climbed to EUR 43.427 billion representing a 2.73-percent increase 

against the same period of the year 2016. As regards the bond issues traded on the market 

of listed securities, their market capitalisation decreased since the end of December 2016 

by 1.43% to EUR 37.136 billion.  

 

A total of 5 638 bond transactions were concluded in the twelve months of the year 2017, 

in which 6 348 240 973 units of securities were traded in a financial volume of EUR 7.223 

billion. The number of concluded transactions decreased against the previous year (-

6.53%), whereas the amount of traded securities and the financial volume increased 

(+5.91% and +0.57%, respectively). In the trading days of the year 2017, debt securities 

were traded in negotiated deals (in a volume of EUR 7.076 billion) and in electronic order 

book transactions (in a volume of EUR 146.525 million). A total of 1 512 transactions 

were concluded in government bonds, in which financial means worth EUR 6.945 billion 

were spent. That accounts for 96.15% of the total volume of bond transactions. 

 

From a perspective of achieved financial volume, the following were the most frequently 

traded bond issues of the public sector in 2017: Government bonds of series 230 (EUR 

1.301 billion; 237 transactions), government bonds of series 228 (EUR 1.288 billion; 194 

transactions) and government bonds of series 216 (EUR 0.6 billion; 86 transactions). As 

regards the issues of debt securities of the private sector, the most noticeable were issues 

CPI 5.00/2022 (EUR 29.885 million; 640 transactions), HZL VÚB 93 (EUR 24.496 

million; 1 transaction) and JTFG V 5.25/18 (EUR 17.704 million; 392 transactions). The 

issue CPI 5.00/2022 recorded the highest number of transactions (640) in the year under 

review. In electronic order book transactions, the top spot was taken by the government 

bonds of series 216 (with the achieved volume of EUR 0.962 million) in the public sector 

and by the issue CPI 5.00/2022 (EUR 29.885 million) in the private sector. 

 

Transactions concluded by non-residents in 2017 accounted for 60.01% of the total 

volume of bond transactions. Out of that, the buy side represents 60.61% and the sell side 

does 59.41%. 

 

As of the last trading day of the year 2017, transactions in the module of market makers 

could be concluded in 16 issues of securities. 
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INDICES 

 

The SAX index ended the year 2017 at 325.62 points, strengthening by 2.21% against the 

end of the previous year. The following are year-on-year changes of the SAX index base 

issues in the year 2017: Biotika (-16.69%; EUR 35.00), OTP Banka Slovensko (-16.02%; 

EUR 1.52), SES Tlmače (+27.5%; EUR 1.02), Slovnaft (+7.14%; EUR 75), VÚB 

(+2.93%; EUR 146.03), Tatry Mountain Resorts (+9.47%; EUR 26.60) and Best Hotel 

Properties (-4.57%; EUR 3.13). 

 

Two regular revisions of the SAX index took place in the year 2017. At meetings on 9 

January 2017 and 10 July 2017, the Commission for the SAX index decided to leave the 

currently valid index base unchanged while keeping the 20-percent weight limit of the 

base issues in the index base. At the same time, the Commission set the correction 

coefficients of all the base issues to the same value. Dividends of the following companies 

were paid out by the year-end 2017 and factored in in the index: VÚB, a.s. (EUR 5.55; 

date of record: 29 April 2017), Biotika a.s. (EUR 2.20; date of record: 14 June 2017) 

and Slovnaft, a.s. (EUR 4.00; date of record: 13 April 2017). 

 

The group of the Slovak bond indices – the SDXGroup – ended the year 2017 with the 

following values: The SDXGroup for the public sector, represented by government bonds, 

ended the year 2017 at 124.35 (price) and 212.6331 (performance) with a yield to maturity 

of 1.006% and a duration of 4.902 years. 

 

Two regular revisions of the base composition of the SDXGroup took place in 2017. At 

meetings on 31 January 2017 and 31 July 2017, the Commission adopted a decision to 

leave the currently valid composition of the SDXGroup base unchanged for the following 

six-month period.  

 

 

5. CLEARING AND SETTLEMENT  
 

 2017 2016 % 

Transfer services 7 432 8 341 -10.90 

Suspended transactions 1 1 0.00 

Amount of transferred securities 6 678 803 915 6 036 887 726 +10.63 

 

 

6. MEMBERSHIP 
 

The BSSE had 13 regular members as of 31 December 2017. In the year 2017, company 

Sberbank Slovensko a.s. ended its regular membership on the BSSE (as of 31 July 2017) 

due to a merger with company Prima banka Slovensko, a.s. The National Bank of 

Slovakia is an entity authorised to stock exchange trading pursuant to §19 of the Act No 

429/2002 (Coll.).  
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TOP 10 BSSE Members in the Year 2017 

 

The total turnover of transactions on the BSSE in 2017 amounted to EUR 14.481 billion 

(+0.66% in comparison with the year 2016) in 7 313 transactions. Out of that, shares were 

bought and sold in a total value of EUR 34.831 million (0.24% of the total turnover) 

in 1 669 transactions and bonds recorded a total turnover of EUR 14.446 billion (99.76% 

of the total) in 5 644 transactions. 

 

The following tables show the top 10 members by turnover achieved in the year 2017 

broken down to shares, bonds and total turnover. 
 

SHARES 

RANK NAME OF MEMBER 
TURNOVER 

(EUR) 
SHARE     

1 J&T BANKA, a.s., pobočka zahraničnej banky 14 920 604 42.84% 

2 PATRIA FINANCE, a.s. 5 709 789 16.39% 

3 TATRA BANKA, a.s. 5 578 851 16.02% 

4 POŠTOVÁ BANKA, a.s. 5 036 616 14.46% 

5 JELLYFISH, o.c.p., a.s. 2 041 969 5.86% 

6 VŠEOBECNÁ ÚVEROVÁ BANKA, a.s. 970 642 2.79% 

7 SLOVENSKÁ SPORITEĽŇA, a.s. 230 344 0.66% 

8 

UNICREDIT BANK CZ and SK a.s., prostredníctvom 

pobočky 

UNICREDIT BANK CZ and SK a.s., pobočka 

zahraničnej banky 

135 810 0.39% 

9 ČESKOSLOVENSKÁ OBCHODNÁ BANKA, a.s. 98 879 0.28% 

10 OTP BANKA SLOVENSKO, a.s. 90 505 0.26% 

  TOP 10 TOTAL 34 814 008 99.95% 

  BSSE TOTAL 34 831 478 100.00% 
 

BONDS 

RANK NAME OF MEMBER 
TURNOVER 

(EUR) 
SHARE     

1 

UNICREDIT BANK CZ and SK a.s., prostredníctvom 

pobočky 

UNICREDIT BANK CZ and SK a.s., pobočka 

zahraničnej banky 

4 053 353 617 28.06% 

2 ČESKOSLOVENSKÁ OBCHODNÁ BANKA, a.s. 3 481 479 193 24.10% 

3 

CITIBANK EUROPE plc, prostredníctvom pobočky v 

SR 

CITIBANK EUROPE plc, pobočka zahraničnej banky 

3 393 523 024 23.49% 

4 TATRA BANKA, a.s. 1 424 914 967 9.86% 

5 SLOVENSKÁ SPORITEĽŇA, a.s. 879 168 444 6.09% 

6 VŠEOBECNÁ ÚVEROVÁ BANKA, a.s. 509 619 057 3.53% 

7 NÁRODNÁ BANKA SLOVENSKA 421 765 184 2.92% 

8 J&T BANKA, a.s., pobočka zahraničnej banky 270 610 631 1.87% 
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9 SBERBANK SLOVENSKO, a.s.  8 539 391 0.06% 

10 POŠTOVÁ BANKA, a.s. 1 781 577 0.01% 

  TOP 10 TOTAL 14 444 755 085 99.99% 

  BSSE TOTAL 14 445 998 110 100.00% 

 

TOTAL 

RANK NAME OF MEMBER 
TURNOVER 

(EUR) 
SHARE 

1 

UNICREDIT BANK CZ and SK a.s., prostredníctvom 

pobočky 

UNICREDIT BANK CZ and SK a.s., pobočka 

zahraničnej banky 

4 053 489 426 27.99% 

2 ČESKOSLOVENSKÁ OBCHODNÁ BANKA, a.s. 3 481 578 071 24.04% 

3 

CITIBANK EUROPE plc, prostredníctvom pobočky v 

SR 

CITIBANK EUROPE plc, pobočka zahraničnej banky 

3 393 523 024 23.43% 

4 TATRA BANKA, a.s. 1 430 493 818 9.88% 

5 SLOVENSKÁ SPORITEĽŇA, a.s. 879 398 788 6.07% 

6 VŠEOBECNÁ ÚVEROVÁ BANKA, a.s. 510 589 699 3.53% 

7 NÁRODNÁ BANKA SLOVENSKA 421 765 184 2.91% 

8 J&T BANKA, a.s., pobočka zahraničnej banky 285 531 235 1.97% 

9 SBERBANK SLOVENSKO, a.s.  8 546 711 0.06% 

10 POŠTOVÁ BANKA, a.s. 6 818 193 0.05% 

  TOP 10 TOTAL 14 471 734 149 99.94% 

  BSSE TOTAL 14 480 829 588 100.00% 

 

 

7. INSPECTION 
 

In the course of the year 2017, the Stock Exchange Deals Inspection Department 

performed continuous monitoring of all stock exchange transactions. Following a request 

of organs involved in criminal proceedings, the Department provided interoperability 

when requested to provide information required for the purposes of criminal proceedings, 

primarily by sending the requested information. 

 

In conformity with the Act No. 429/2002 (Coll.) on the Stock Exchange as amended by 

later legislation, the Stock Exchange Deals Inspection Department submitted its activity 

report to the National Bank of Slovakia after the end of every calendar quarter. 
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8. PROJECTIONS OF FUTURE DEVELOPMENT  
 

In the year 2018, the BSSE plans to focus primarily on the following areas:  

 

1. Adaptation to a radical change in the conditions of provision of services due to the 

transfer of government-bond trading outside the BSSE’s market; 

2. Adoption of measures to foster the revenue growth of the BSSE; 

3. Finding opportunities for international co-operation with the Stock Exchanges in the 

EU; 

4. Support for the implementation of measures aimed at revitalisation of the local 

capital market; 

5. Involvement in the initiative aimed at finding small- and medium-sized enterprises 

with growth potential and their preparation to enter the capital market. 

 

 

9. FINANCIAL INDICATORS OF THE YEAR 2017  
 

a) Statement of Comprehensive Income  

 

Item 2017 2016 Year-on-year change 

Total revenues               1 041 714                  1 221 812    -                  180 098    

Total expenses               1 113 817                     683 378                       430 439    

Comprehensive income, after tax -                  72 103                     538 434    -                  610 537    

 

The Stock Exchange ended the year 2017 with a loss of EUR -72 103. In comparison with 

the year 2016 when the Stock Exchange posted an after-tax profit of EUR 538 434, there 

was a decrease by EUR 610 537.  

 

The decrease in total revenues is affected by the continuing decline in proceeds from 

trading fees (-117 108 EUR year on year), and also by reduced revenue from listing fees 

and other revenues from economic activity.  

 

Total expenses of the year 2017 are higher against the year 2016 only due to a lower 

amount of the cancelled adjusting entry to financial investments, which is reflected in 

total financial expenses described below. As can be seen in the comparison in the 

following table,  the Stock Exchange’s operating costs are lower by EUR 21 447 in 

comparison with the year 2016 due to implemented austerity measures. 

 

Item 2017 2016 Year-on-year change 

Revenues               1 037 550                  1 212 515    -                  174 965    

Operating costs               1 238 207                  1 259 654    -                    21 447    

Operating profit/loss -                200 657    -                  47 139    -                  153 518    

 

The result of the Stock Exchange’s operation is a loss of EUR – 200 657. Revenues are 

lower by EUR 174 965, whereas operating costs only decreased by EUR 21 447.  

 

As a result of dissolution of the remaining part of the adjusting entry to financial 

investments, the Stock Exchange’s total comprehensive income for the year 2017 is 

positive; however, compared to the year 2016 it is lower by EUR 464 987. 
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Item 2017 2016 Year-on-year change 

Financial revenues                 4 164                    9 297    -                 5 133    

Financial expenses (decrease) -          120 110    -          579 964                  459 854    

Difference between financial 

revenues and expenses            124 274                589 261    -            464 987    

 

As of the date of preparation of financial statements, the fair value of financial 

investment in subsidiary (which is Centrály depozitár cenných papierov) could not be 

specified on the basis of prices on active markets. As a result, and due to the specific 

position of the CDCP, the fair value of financial investment was determined by the size of 

its equity which increased by EUR 393 852 against the year 2016. The adjusting entry to 

this investment that the Stock Exchange had created thus decreased by EUR 122 133, 

i.e. to zero value. The Stock Exchange therefore posted a profit from financial activity of 

EUR 124 274. 

 

b) Statement of Financial Position  

 

Item 2017 2016 Year-on-year change 

Non-current assets                9 129 330                  9 085 163                         44 167    

Current assets               3 714 575                  3 822 612    -                  108 037    

Total assets             12 843 905                12 907 775    -                    63 870    

 

The Stock Exchange’s total assets in 2017 decreased by EUR 63 870 against the year 

2016; out of that non-current assets increased by EUR 44 167 and current assets 

decreased by EUR 108 037. The increase in carrying amount of non-current assets is 

mainly affected by complete dissolution of the adjusting entry to long-term financial 

assets. Investments into the purchase of non-current tangible assets were realised in the 

course of the year in the approximate amount of EUR 10 000. Total accounting 

depreciation in the amount of EUR 87 946 has reduced the increase in the carrying 

amount of tangible and intangible assets. The decrease in current assets was mainly 

reflected in a decrease in cash by a total amount of EUR 86 156. 

 

Item 2017 2016 Year-on-year change 

Equity             12 516 799                12 588 903    -                    72 104    

Total liabilities                  327 106                     318 872                            8 234    

Equity and liabilities, total             12 843 905                12 907 775    -                    63 870   

 

Equity decreased due to the loss posted. At the same time, there was an increase in total 

liabilities by EUR 8 234 as of 31 December 2017. The financial structure of liabilities 

shows that the share of own capital to total liabilities did not change in the year 2017 

(97.5%) in comparison with the year 2016 (97.5%).  

 

c) Statement of Cash Flows  

 

At the year-end 2017, cash and cash equivalents amounted to EUR 3 639 717, which is a 

decrease by EUR 86 156 against the year 2016. From cash provided by operating 

activities, the Stock Exchange recorded a loss of money in the amount of EUR 76 178; 

the amount of EUR 9 978 was spent on purchase of non-current intangible assets. 
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d) Events Subsequent to the Balance Sheet Date  

 

Up to the date of publication of the Annual Report (after 31 December 2017), there were 

no events that would require modifications to the financial statements. 

 

e) Proposal for Settlement of Loss for the Year 2017 

 

Loss for the year 2017, total EUR 72 103.02  

Settlement from undistributed profit of previous years  EUR 72 103.02  

 
 

10.    OTHER INFORMATION 
 

a) Environmental Impacts  

The Stock Exchange’s activity has no significant impact on the environment. 

Nevertheless, the Stock Exchange management takes into consideration aspects related 

to the need for sustainable economic growth. Adherence to environmental commitments 

within the conditions of the Stock Exchange primarily entails the collection and 

liquidation of waste in a manner corresponding with the requirements of environmental 

protection, as well as ensuring economical use of resources. 

 

b) Employment 

As of 31 December 2017, the Stock Exchange had 24 employees including 11 men and 13 

women. 

 

Employees by age groups: 

Up to 30 years of age: 2 

30 to 50 years of age: 14 

Over 50 years of age: 8 

 

All employees meet the qualification requirements. In recent years, the Stock Exchange 

has optimised its employee structure which is currently stabilised. The organisational 

structure of the Stock Exchange can be found in Annex 1 of this Annual Report. 

 

c) Expenses on Research and Development  

The Stock Exchange does not carry out any research and development. 

 

d) Own Shares 

The Stock Exchange did not acquire own shares in the course of the year under review. 

 

e) Organisational Unit Abroad  

The Stock Exchange has not established an organisational unit abroad. 
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11.    COMMITTEE FOR AUDIT 
 

The Stock Exchange has not established a separate Committee for Audit. The function of 

the Committee is temporarily performed by the Supervisory Board. 

 

 

 

 

 
 

 



Annex 1 
 

ORGANISATIONAL STRUCTURE OF BSSE AS OF 31 DECEMBER 2017 
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                       Annex 2 
 

 

SECURITIES LISTED AS OF 31 DECEMBER 2017 
 

 

SHARES – Main Listed Market: 

 

Name of issues ISIN Date of listing 

1.  Slovnaft a.s. Bratislava CS0009004452 28.01.1993 

2.  Slovnaft a.s. - 2. emisia SK1120001369 22.09.1995 

3.  Slovnaft a.s. - 3. emisia SK1120005949 04.10.2002 

4.  Všeobecná úverová banka a.s. Bratislava SK1110001437 11.05.1995 

5.  SLOVENSKÉ ENERGETICKÉ 

STROJÁRNE (SES) a.s. Tlmače  
SK1120008034 05.08.1998 

6.  SLOVENSKÉ ENERGETICKÉ 

STROJÁRNE (SES) a.s. Tlmače - 2. emisia  
SK1120010386 15.11.2010 

 

SHARES – Parallel Listed Market: 

 

Name of issue ISIN Date of listing 

1. Biotika a.s. Slovenská Ľupča CS0009013453 26.03.1993 

2. Biotika a.s. - 2. emisia SK1120004009 03.07.1997 

3. OTP Banka Slovensko, a.s. SK1110001452 15.01.2002 

4. OTP Banka Slovensko, a.s. – 2. emisia SK1110004613 27.04.2004 

5. OTP Banka Slovensko, a.s. – 3. emisia SK1110016559 17.04.2012 

6. OTP Banka Slovensko, a.s. – 4. emisia SK1110017532 17.03.2015 

7. Best Hotel Properties a.s. SK1120005105 29.09.2009 

8. Tatry Mountain Resorts, a.s. - 6. emisia SK1120010287 30.10.2009 

 

BONDS – Main Listed Market: 

 

Name of issue ISIN Date of listing 

1. Štátny dlhopis 204 SK4120004318 14.05.2004 

2. Štátny dlhopis 206 SK4120004987 11.05.2005 

3. Štátny dlhopis 214 SK4120007204 28.04.2010 

4. Štátny dlhopis 216 SK4120007543 14.10.2010 

5. Štátny dlhopis 221 SK4120008665 12.07.2012 

6. Štátny dlhopis 222 SK4120008673 10.08.2012 

7. Štátny dlhopis 223 SK4120008871 16.11.2012 
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8. Štátny dlhopis 224 SK4120008954 11.02.2013 

9. Štátny dlhopis 225 SK4120009044 01.03.2013 

10. Štátny dlhopis 226 SK4120009234 29.05.2013 

11. Štátny dlhopis 227 SK4120009762 20.01.2014 

12. Štátny dlhopis 228 SK4120010430 22.01.2015 

13. Štátny dlhopis 229 SK4120011420 22.01.2016 

14. Štátny dlhopis 230 SK4120011636 16.05.2016 

15. Štátny dlhopis 231 SK4120012220 24.11.2016 

16. Štátny dlhopis 232 SK4120012691 10.3.2017 

17. Štátny dlhopis 233 SK4120013400 18.10.2017 

 

BONDS – Parallel Listed Market: 

 

Name of issue ISIN Date of listing 

1. VÚB a.s. Bratislava - 20. emisia HZL SK4120004946 20.04.2006 

2. Slovenská sporiteľňa, a.s. – 11. emisia HZL SK4120005505 01.10.2007 

3. VÚB a.s. Bratislava - 30. emisia HZL SK4120005547 01.10.2007 

4. VÚB a.s. Bratislava - 31. emisia HZL SK4120005679 21.12.2007 

5. Slovenská sporiteľňa, a.s. – 13. emisia HZL SK4120005927 30.05.2008 

6. VÚB a.s. Bratislava - 36. emisia HZL SK4120005893 30.05.2008 

7. VÚB a.s. Bratislava - 43. emisia HZL SK4120006271 03.03.2009 

8. Slovenská sporiteľňa, a.s. - podriadené dlhopisy 

2018 II 

SK4120007956 20.06.2011 

9. VÚB a.s. Bratislava - 67. emisia HZL SK4120008228 23.12.2011 

10. Československá obchodná banka, a.s. HZL 

XIX. 
SK4120008640 

14.02.2013 

11. Československá obchodná banka, a.s. HZL 

XIII. 
SK4120008178 

05.04.2013 

12. UniCredit Bank Slovakia a.s. - 5. emisia HZL SK4120009051 06.06.2013 

13. UniCredit Bank Slovakia a.s. – HZL 

UCBSK11H 
SK4120009598 

02.12.2013 

14. UniCredit Bank Slovakia a.s. – HZL 

UCBSK12H 
SK4120009903 

10.11.2014 
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                  Annex 3 

 

TRADING VOLUME STATISTIC OF THE YEAR 2017 

  2017 2016 CHANGE ( %) 

NUMBER OF TRADING DAYS 247 250 
-1.20% 

TOTAL VOLUME OF 

TRANSACTIONS (EUR) 

 

7 240 098 475 

 

7 193 162 036 0.65% 

AVERAGE DAILY VOLUME OF 

TRANSACTIONS (EUR) 

 

29 312 140 

 

28 772 648 1.88% 

     

SHARES AND SHARE CERTIFICATES    

TOTAL VOLUME OF 

TRANSACTIONS (EUR) 
17 415 739 11 097 265 

56.94% 

AVERAGE DAILY VOLUME OF 

TRANSACTIONS (EUR) 
70 509 44 389 

58.84% 

NUMBER OF ISSUES 63 68 -7.35% 

     MARKET OF LISTED 

SECURITIES 
14 14 

0.00% 

     REGULATED FREE MARKET 49 54 -9.26% 

     

BONDS    

TOTAL VOLUME OF 

TRANSACTIONS (EUR) 
7 222 682 736 7 182 064 771 

0.57% 

AVERAGE DAILY VOLUME OF 

TRANSACTIONS (EUR) 
29 241 631 28 728 259 

1.79% 

NUMBER OF ISSUES 214 202 5.94% 

     MARKET OF LISTED 

SECURITIES 
31 35 

-11.43% 

     REGULATED FREE MARKET 183 167 9.58% 
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Annex 4 

 

MEMBERS AND ENTITIES AUTHORISED TO TRADE ON BSSE AS OF 31 

DECEMBER 2017 

 
No Name of member or entity authorised to trade on BSSE 

1 
Citibank Europe plc, (Írsko), prostredníctvom Citibank Europe plc, pobočka 

zahraničnej banky 

2 Československá obchodná banka, a.s. 

3 
J&T BANKA, a.s. (Česká republika) prostredníctvom pobočky J&T BANKA, 

a.s. pobočka zahraničnej banky 

4 National Bank of Slovakia* 

5 OTP Banka Slovensko, a.s. 

6 Patria Finance, a.s. 

7 Poštová banka, a.s. 

8 Prima banka Slovensko, a.s. 

9 JELLYFISH, o.c.p., a.s. 

10 Slovenská sporiteľňa, a.s. 

11 Sympatia Financie, o.c.p., a.s. 

12 Tatra banka, akciová spoločnosť 

13 

UniCredit Bank Czech Republic and Slovakia, a.s. (Česká republika) 

prostredníctvom pobočky UniCredit Bank Czech Republic and Slovakia, a.s., 

pobočka zahraničnej banky 

14 Všeobecná úverová banka, a.s. 

 

*Entity authorised to trade on BSSE 
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Annex 5 

 

 
 

 

 

 

 

 

 

 

 



 

 22 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 23 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 24 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 25 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 26 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 27 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 28 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 29 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 30 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 31 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 32 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 33 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 34 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 35 

 

 
 

 

 

 

 

 

 

 

 

 

 



 

 36 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 37 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 38 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 39 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 40 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 41 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 42 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 43 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 44 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 45 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 46 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 47 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 48 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 49 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 50 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 51 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 52 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 53 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 54 

 
 

 

 

 

 

 

 

 

 

 

 

 



 

 55 

 


