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BME Meets User Needs

1
1.1. Investor Ombudsman.  
 1.1.1. Madrid Stock Exchange Investor Ombudsman.
 1.1.2. Barcelona Stock Exchange Investor Ombudsman.
 1.1.3. Valencia Stock Exchange Investor Ombudsman.

1.2. BME Client Ombudsman.
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BME, as the operator of the Spanish financial systems 
and markets, believes that its position allows it to 
interact with participating entities in the interest of retail 
investors. In order to deliver on this commitment, besides 
the online access to the website it relies on the following 
services:

•  Investor Ombudsman
•  Client Ombudsman
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BME is the company that manages the Spanish 
markets and financial systems and as such it is 
responsible for its appropriate functioning.

At the same time, this position entails a number of 
responsibilities not only to its direct clients, the 
participants in markets and systems managed 
by BME, but also to individual investors.  Whi-
le BME and its subsidiaries may not provide 
services directly to the latter, BME understands 
that its position allows it to intercede with 
market participants on behalf of individual  
customers, even though BME has no ties linking 
it directly with them.  To meet the responsibility 
accorded to BME for its position in the markets 
and to contribute to the proper functioning of 
said markets, BME provides all interested indivi-
duals, especially through its corporate website  
www.bolsasymercados.es, which integrates 
the websites of the  Group’s subsidiaries, with 
access to the know-how, information, documen-
tation and publications at its disposal related to 
the operation of the Spanish financial system.

As regards its direct relationship with users, it 
is worth mentioning the fundamental services 
provided by the Investor Ombudsman and the 
Client Ombudsman.

1.1 Investor Ombudsman 

BME’s extensive knowledge of securities 
markets, how they work and how market  
participants operate in them serves as a support 
to individual investors’ own experience and to 
those people who, while not yet investors, are 
interested in becoming investors.   

BME thus aims to share its extensive knowledge 
of securities markets with all of these people; to this end, 
the stock exchange governing companies deemed it 
advisable to establish measures geared toward 
assisting, defending and providing guidance to 
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equity market investors, and, more generally, to 
anyone interested in learning how securities 
markets operate.  This inspired the Investor Om-
budsman position, which now exists at stock 
exchange governing companies in Madrid, Bar-
celona and Valencia and which, from the time 
of its creation, has won investors’ trust by quic-
kly addressing their concerns free of charge and 
on a confidential basis. 

The Investor Ombudsman primarily performs 
the following duties:  on one hand, it provides 
information, placing at investors’ disposal all of 
the information available at stock exchanges on 
any issue related to the market.  This allows 
investors to compile all of the information 
they deem necessary before making any sort 
of investment decision. 

Meanwhile, in order to protect the interests 
of and provide information to all market  
players, the Investor Ombudsman carries out 
the following duties:

• Prevention and monitoring, the Investor 
Ombudsman attempts to avoid claims and 
challenges against stock exchange opera-
tions by making use of all possible means 
available.

• Mediation:  the Investor Ombudsman provi-
des conditions and resources to clarify facts 
and doubts posed by investors and aids  
reconciliation between parties in conflict.

• Arbitration: the Ombudsman acts as an 
arbitrator in contentious claims lodged by  
investors. In the event the parties do not rea-
ch an agreement, the Ombudsman issues a 
final report to resolve the claim.

In recent years, as all investment services 
companies and financial institutions opened 
customer assistance and customer ombudsman 
departments, the Investor Ombudsman has  
noted a decrease in the number of user queries on 
mediation and arbitration in a strict sense.  

This drop has been accompanied by an increa-
se in advisory activity to investors about the 
possibility of filing claims with companies’ cus-
tomer assistance departments or services. BME 
has also stepped up efforts to provide investors 
with all of the information they need to exercise 
their rights and avoid or resolve conflicts with 
the companies in question. 

It is also worth noting that BME has registe-
red a steady decrease in the number of claims 
and requests for intervention by the Investor 
Ombudsman, as well as a drop in the num-
ber of asset-related claims.  One explanation 
for the decrease may be that the prevention,  
mediation, arbitration and educational duties 
of the Investor Ombudsman Office have had a 
lasting impact on investors and market players. 
Of particular importance to these educational 
efforts is the publication of an Annual Report by 
Investor Ombudsman offices at the three stock  
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The Investor Ombudsman operates 
at the governing companies of 
the Madrid, Barcelona y Valencia 
stock exchanges and provides 
the following services based on 
principles of gratuity, celerity and 
confidentiality:

•		Informative	function
•	Preventive	function
•		Conciliatory	function
•		Mediation	function

exchange governing companies. The report outlines 
the criteria the Investor Ombudsman has developed 
and implemented in its resolutions and gives an 
overview of efforts to raise awareness of how the 
market operates, thus enhancing knowledge of the 
equity market. 

Uncertainty and other unfavourable factors affec-
ting market performance linked to the economic 
slump and the financial crisis, sparked high vola-
tility, which in turn directly impacted the Investor 
Ombudsman Office’s activity. 

1
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The activities carried out by each Investor  
Ombudsman to meet the needs of investors are 
briefly described below:

1.1.1 Madrid Stock Exchange Investor Ombudsman

The Madrid Stock Exchange is the stock market 
governing company which channels the highest 
volume of equity trades, as reflected in the data 
for requests for intervention by the Madrid stock 
exchange’s Investor Ombudsman. The Madrid 
Ombudsman receives a significantly higher 
number of requests than do its counterparts 
at the Barcelona and Valencia stock market  
governing companies.  

Requests for information and claims and  
challenges filed before the Madrid Stock Exchange 
Investor Ombudsman were as follows:

The volume of cases submitted to the Investor 
Ombudsman reflects the general uncertainties 
and difficulties which arose throughout 2008. 
The office received many telephone calls from 
individual investors, who accounted for 67% 
of information requests. Rather than posing  
specific questions, most callers expressed emo-
tional concerns unrelated to the stock market 
or financial market activity.  Specifically, the  
ombudsman noted an increase in information  
requests from savers and investors worried about 
the future of their funds in current accounts and se-
curities deposited with financial institutions.  When  
taking these calls, the Ombudsman Office aimed 
to guide investors and prevent unjustified cause 
for alarm by offering sound information without 
making value judgments. 

Continuing the years-long trend of falling  
complaints, claims, and challenges, the  
Ombudsman Office in 2008 received 32 claims 
vs. 31 claims in 2007. Most of these claims were 
characterised by a low degree of conflict, with 
only one case resulting in a final report, which  
ultimately found against the complainant.  
Details of these claims are as follows:

BME Meets User Needs

2007 2008

Inquiries and requests for 
information

24,240 25,960

Claims and requests for  
intervention

31 32

Outside the jurisdiction of 
the Investor Ombudsman  

11 7

Within the jurisdiction of the 
Investor Ombudsman 

20 25

TOTAL 24,271 25,992

2007 2008

Number Percentage Number Percentage

Agreements 5 16% 9 28%

Contentious inquiries 7 23% 10 31%

Final reports/in favour 3 10% - -

Final reports/against 1 3% 1 3%

Claims abandoned 2 6% 1 3%

Not within jurisdiction 11 35% 7 22%

Pending 2 6% 4 13%

TOTAL 31 100% 32 100%

Claims

32

1208

07

31

19

0

1

Bolsa Madrid
Bolsa Barcelona
BolsaValencia

1



24

INFORME DE RESPONSABILIDAD SOCIAL CORPORATIVA 2008  2008/ BME

24

CORPORATE AND SOCIAL RESPONSIBILITY REPORT 2008 / BME

It is worth noting that the Ombudsman logged 
a significant decrease in claims falling outside of 
the office’s purview, 22% of the total vs. 35% 
in 2007, and an increase in agreements and 
contentious inquiries, which encompassed all  
 inquiries in which investors asked for clarification 
or explanations regarding intermediaries’ activities. 

The most significant finding was a decrease in 
the degree of conflict as the trend for reaching 
agreements on reports gathered pace, along 
with a sizable increase in agreements reached 
during claims processing, which accounted for 
82% vs. 45%. 

1.1.2. Barcelona Stock Exchange Investor  
Ombudsman

In 2008 there was a significant drop in the re-
quests for intervention by the Barcelona stock 
exchange Ombudsman, which went to 19 to 
12, representing 36.84%. As far as consulta-
tions are concerned, they have been reduced 
from 247 to 159, another 36.84%.

This drop in requests for intervention is eviden-
ced by the most relevant figures on the activities 
of the Investor Ombudsman Office in 2007 and 
2008:

Total inquiries and claims filed with, and interven-
tions by, the Investor Ombudsman 

As in previous years, the Investor Ombudsman 
most frequent activities during the year have 
been providing investors with technical or legal 
advice in preparation for an eventual request for 
intervention by the Client Attention Departments 
or Services and to a lesser extent, by other Investor 
Ombudsmen, whether public or private. Of the 12 
interventions that took place, half of them were 
requests for advice.

The consultations put forward to and actions  
requested to the Investor Ombudsman followed 
in number those related to receiving advice. Of 
the three consultations under this heading, one of 
them resulted in agreement and the other two fell 
outside the perview of the Ombudsman.

It is also worth noting that in 2008, as in 2007, 
no claims were lodged or Reports produced, tasks 
which now seem to be under the Client Attention 

Departments and Services. Complaints must be 
addressed to these institutions if the Comisio-
nado para la Defensa del Inversor is to deal with 
them eventually.

1 Agreements and claims abandoned were a result of advice  
 rendered by the Investor Ombudsman, and are included   
 under “Inquires resolved and action taken by the Investor   
 Ombudsman.”
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2007 2008

Inquiries and requests for 
information

228 144

Claims and requests for inter-
vention

19 12

• Outside the jurisdiction of 
the Investor Ombudsman  

4 2

•  Within the jurisdiction of the 
Investor Ombudsman 

15 10

TOTAL 247 156

Intervention by the Investor Ombudsman

2007 2008

Advice on claims against 
client attention  
departments

12 6

Inquires resolved and action 
taken by the Investor  
Ombudsman 

7 6

Claims against the Investor 
Ombudsman:

(1)1 (3)1

•  Agreements reached 
through mediation by the 
Investor Ombudsman 

(1)1 (0)1

•  Non intervention by  
Ombudsman

0 (0)1

•  Outside Ombudsman 
Jurisdiction

0 0

TOTAL 19 12

1



25

INFORME DE RESPONSABILIDAD SOCIAL CORPORATIVA 2008  2008/ BME

25

CORPORATE AND SOCIAL RESPONSIBILITY REPORT 2008 / BME

1.1.3. Valencia Stock Exchange Investor  
Ombudsman

The most relevant figures regarding the  
Investor Ombudsman’s activities in 2007 and 
2008 are as follows:

Despite the difficult market environment in 
2008, which might have resulted in an increase 
in the number of complaints and consultations, 
most of these dealt with possible inefficiencies 
in areas other than the stock exchange, which 
is the object of our study. This in turn bears out 
to the good health of the market in terms of its 
functioning and transparency. The increased 
number of complaints is related to financial  
products not traded on the stock exchange.

BME Meets User Needs

2007 2008

Inquiries and requests for 
information

25 30

Claims 1 0

TOTAL 26 30

It is also worth noting that 8 complaint proce-
dures were started this year, although following 
contacts with the firms against which the 
claims were made and after referring investors 
to these firms the procedures ended up in mere  
consultations and were not formally lodged 
with the Ombudsman. This has benefited 
investors and intermediaries alike, as the  
mediation carried out by the Ombudsman has 
facilitated reconciliation between the parties, 
thus avoiding recourse to complaints.

Inquiries and requests for information

25,900

24,240

144

228

30

25

Bolsa de Madrid

Bolsa de Barcelona

Bolsa de Valencia

 2008
 2007

1
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1.2 BME Client Ombudsman

Aware of the importance of information 
and the guaranteed legal security needed 
by a securities market, BME in 2004 resolved 
to create the BME Client Ombudsman Service.

The purpose of this service is to put all of the 
accumulated know-how and experience the 
Company has gained at the service of members 
of the markets, trading, registry, settlement 
and clearing systems that comprise BME and 
collective investment institution management 
companies.  

In this manner, institutions that wish to do so 
may sign up for this mechanism for protecting 
the interests of their clients as an alternative to 
establishing an in-house client attention service. 

BME’s Client Ombudsman Service resolves 
claims and complaints submitted by clients 
against these participating entities and responds 
to the growing demand of investors for greater  
protection and transparency. Participating  
entities authorise the service to resolve inves-
tor inquires and claims, promote compliance 
with transparency regulations in the financial  
sector, and encourage protection of the inves-
tor community. Decisions issued by the Client  
Ombudsman are binding for the investment ser-
vice entity in question.

Through the Client Ombudsman Service, BME 
provides financial entities, investment services 
companies, collective investment institutions 
and insurance entities, among others, with a 
specialised customer service system for processing 
and resolving investor complaints. This is a ser-
vice these firms are required to make available 
to customers pursuant to Ministry of the Eco-
nomy and Finance Order 734 of 11 March 2004  
regarding customer service departments and the 
financial institution ombudsman. This service 
has been welcomed by the market, as eviden-
ced by the participation of 21 entities since the  
service was initially offered. This number has  
dropped slightly as some participating  
entities have created in-house customer service 
departments.

BME’s Client Ombudsman Service 
resolves claims and complaints 
submitted by clients against 
these participating entities and 
its decisions are binding for the 
investment services firms in 
question.
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