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Corporate and Social
Responsibility Report
The Corporate and Social Responsibility (CSR) at 
BME can only be understood from the standpoint 
of its integration into the company’s functioning 
and is therefore an area that affects and involves 
each and everyone involved across the board, 
internally and externally. Its ultimate goal is the 
creation of value and to this end it incorporates 
social and environmental aspects into the day to 
day management of the company.

The practice of the CSR, more disclosure, better 
communication with shareholders, employees 
and suppliers, efficient accounting practices, etc 
is a long term bet. This is because, in the end, the 
generation of greater value for the company will 
only be achieved by differentiating it from the 
competition, by keeping employees satisfied - in 
this way increasing productivity - and by improving 
the company’s reputation as a whole.

10



©2011
Bolsas y Mercados Españoles, 

Sociedad Holding de Mercados y Sistemas Financieros, S.A. (BME)
Designed and written by Secretary General and Corporate Communication, BME

Produced by Externa Marketing & Events, S.A.

In 2010 BME launched the BME IDEA initiative to foster 
the creativity of its employees and to encourage its staff 
to come up with ideas for new products and services in 
the different business areas of the company BME started 
with an internal communication campaign aimed at pro-
moting creativity in which over 300 employees took part 
and which has been followed by a proposal competition 
where 38 initiatives were analysed. The different images 
of What do you see here? that appear in this report are 
part of BME’s internal campaign BME IDEA 2010.
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Letter from the Chairman

Dear Shareholder,

Once again, it is my great pleasure to present 
our Corporate Social Responsibility (CSR) Re-
port for 2010, in which our aim is to provide an 
account of the actions implemented in this con-
nection and of our company’s approach to this 
important area of corporate action.

The ongoing economic difficulties have not pre-
vented us from fulfilling our commitment to 
improving the social and human environment 
for all those associated with or working for BME, 
aware as we are that, directly or indirectly, they 
help us achieve our objectives as a listed company.

Firstly, I would like to highlight the efforts we 
have made to consolidate our credibility among 
the various economic agents despite the diffi-
culties facing the global financial system. These 
efforts have enabled Spain’s organised markets 
and, in particular, its regulated markets, to fa-
cilitate the correct price formation of the assets 
traded therein.

Accordingly, we have continued to bolster our 
financial strength through management aimed 
particularly at maintaining all those values 
through which we can help facilitate a more 
fluid channelling of financial resources towards 
businesses and the real economy at a time 
when these are especially difficult to secure.

Our aim is to consolidate BME as a factor of 
liquidity, integrity, innovation, reliability and 
transparency. Within this framework are proj-
ects like the Alternative Equity Market, which 
this year received the substantial boost of ten 
new additions in the Expanding Companies seg-
ment,  on the back of extensive groundwork to 
make this market a source of revenues for these 
companies’ new projects, growth, internation-
alisation and, ultimately, their consolidation 
and acquiring of dimension.

As regards innovation and the protection of re-
tail investors, we highlight this year’s launch of 
SEND, an electronic fixed income trading plat-
form for retail investors, which will help boost 
the transparency and liquidity of the Spanish 
Corporate Debt market for private investors.

BME continues to uphold the highest stan-
dards with regard to Corporate Governance, as 
evidenced by the decision made this year by the 
Board of Directors to subscribe to the Code of 
Best Tax Practices (Código de Buenas Prácticas 
Tributarias), aimed at promoting cooperation, 
based on transparency and mutual trust, be-
tween the State Tax Administration and the 
subscribing companies.
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As an expression of the dissemination of the 
financial culture which for us is a cornerstone 
of the mission to protect investors, especially 
retail investors, we have developed a series of 
initiatives such as a collaboration agreement 
with the School of Finance (Escuela de Finanzas) 
to provide investors with an easily accessible 
online service offering all the financial informa-
tion of listed Spanish companies in a simple, 
unified manner, and free of charge. 

This task also encompasses other initiatives, such 
as stepping up the production of reports by the 
BME’s Research Department for press publica-
tion, involvement in a number of informative and 
professional forums, or the educational and in-
formative work by the BME Institute every year in 
accordance with the very highest quality standards 
in its various training programmes which consis-
tently obtain top scores in student satisfaction.

Every year, BME strengthens its commitment to 
shareholders, deploying all the means within 
its reach to ensure transparency of disclosure, 
enabling them to exercise their rights and 
maintaining its commitment to remuneration 
through dividends each year. 

In order to further improve the quality of the 
services which BME offers employees in terms 
of training, career progress, leisure and personal 
satisfaction, a special initiative was launched in 
2010: the BME Idea 2010 project, in which all 
our employees have been able to participate in 

order to nurture their spirit of innovation and 
as a way of inviting them to become actively 
involved by contributing their own ideas and 
projects. The campaign has had a significant 
impact and the involvement of employees 
through a variety of proposals relating to BME’s 
services, processes and business areas culmi-
nated with awards being presented for the 
three best ideas.

In relation to our suppliers and to ensure that 
supply quality contributes to guaranteeing the 
adequate compliance of our services, during 
2010 further progress was made in automating 
and perfecting the system implemented in the 
previous year and the supplier selection and ac-
tion criteria.

With respect to the society in which it operates, 
BME instruments its contribution to sustaining 
artistic and cultural activity through various 
channels, ranging from providing public access 
to its most emblematic and culturally valuable 
buildings, including guided tours, to its involve-
ment and sponsorship of various artistic and 
cultural activities and events, works and educa-
tional publications, as well as cooperation with 
universities and research and analysis centres.

BME’s relationship with the environment and its 
preservation is evidenced by our involvement in 
various activities, such as the company’s pres-
ence in sustainable investment indices or our 
participation in the Carbon Disclosure Project, 

as well as our consumption-saving policy which 
every year translates into a steady reduction of 
the waste generated by the company and its 
employees, developing an efficient strategy for 
re-use and recycling, and into increasing savings 
in essential consumables such as water, paper 
and energy resources. In February 2011, we 
launched a new project in this area: BME Clima.

I think we are making adequate progress in 
fulfilling our mission to unlock value for our 
shareholders, for society and for the environ-
ment in which our company operates, through a 
CSR policy that entails specific actions and initia-
tives aimed at maintaining share performance, 
transparency, fairness, legal security and effi-
cacy of the markets we operate. Also, in terms 
of cultural heritage and environmental sustain-
ability we develop important initiatives, despite 
the particularly difficult current climate.

Antonio J. Zoido
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Introduction

With the publication of its 2010 Corporate So-
cial Responsibility Report, Bolsas y Mercados 
Españoles, Sociedad Holding de Mercados y 
Sistemas Financieros, S.A. (BME) complies with 
the commitment taken on in 2007, to issue a 
triple bottom line report every year. 

This 2010 Corporate Social Responsibility Report 
covers the activities carried out by BME and its 
subsidiaries during the course of the year.
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BME’s Corporate Outlook: management model and 
relationships with main market participants

BME’s management, like that of any other com-
pany, is geared towards obtaining an optimal 
performance from all the assets at its disposal 
in a responsible and sustainable manner.

BME also acts as a nexus between companies 
and investors, a function that is key to the 
economy. Savings, both of individuals and in-
stitutional investors, are channelled through 
BME to finance the companies which are the 
foundation and source of wealth creation in all 
developed societies.

Over the last few years BME has had a commit-
ment to offer speed, reliability, transparency, 
efficiency and security to all participants in the 
markets and financial systems it manages.

Specifically, it has focused on developing a man-
agement model based on consolidating BME as 
a leading reference for liquidity, reliability and 
transparency in a global market and this work 
is reflected in factors which are key for market 
credibility.

This on-going effort bore fruit in 2009 and 2010, 
when, despite the difficulties experienced by 
the world financial markets, regulated markets, 
and specifically, the Spanish regulated markets, 
operated satisfactorily and enjoyed the cred-
ibility and functionality necessary to properly 
ensure the formation of prices for the assets 
traded on them.
 

Therefore, BME this year reiterates its commit-
ment to remaining a reference for the economy 
and for businesses in Spain and Latin American 
(through the Latibex), re-establishing in a trans-
parent manner the Core Company Principles of 
Conduct that consistently guide its corporate 
outlook. These are:

•	 Efficiency	in	service	provision.	This is essential 
to permit Spain’s financial market to perform 
its key role in fostering sustainable growth in 
the Spanish economy.

•	 Market	 integrity. Compliance with this prin-
ciple allows trading activity to be undertaken 
from many market centres simultaneously 
and under identical conditions.

•	 An	 impartial	 trading	environment, achieved 
through strict compliance with laws and reg-
ulations governing the financial markets and 
systems managed by BME.

•	 Transparency	and	fairness	in	the	market. BME 
provides complete information on market 
performance and information received from 
entities approved for trading on the market, 
allowing all investors, without privileges of 
any sort based on trading volume, to operate 
under the same conditions.

•	 Innovation	and	cutting-edge	technology. BME 
provides markets with the means necessary 
to help companies grow at a global level, and 

is an active participant in the creation of new 
financial products and the ongoing develop-
ment of the systems infrastructure essential 
to the development of the financial market.

•	 Training. A cornerstone of any financial 
market’s sustainable development is the 
education of all market players, both profes-
sionals and individuals, on how the market 
operates. BME supports many educational 
programmes, both in-house and at other 
institutions, geared to both individual and 
professional investors.

•	 Investor	 protection. BME believes that as-
sisting, defending and providing guidance 
to investors in financial markets, especially 
investors whose knowledge and experience 
are limited, is essential for creating a bond of 
trust between investors and the market. 

In establishing these core principles of action, 
BME has taken into account the needs and pri-
orities of the different agents participating in 
the market. Such needs and priorities largely 
coincide with those of society at large. After 
all, society is the ultimate beneficiary of the 
rewards generated when the financial markets 
and, by extension, the Spanish economy, oper-
ate properly.

Therefore, the main market players are con-
sidered to be those who use BME’s services, 
Company employees, shareholders, service pro-
viders and society at large.

Based on this definition, the Company’s guide-
lines for conduct with these agents, who are the 
foundation for BME’s work in the areas of its 
participation in and contribution and commit-
ment to society, may be outlined as follows:

•	 Compliance	 with	 the	 laws	 and	 regulations	
applicable to BME, both Spanish and inter-
national. BME’s business activities must 
strictly meet social ethics and best practice 
standards. 

•	 Making	 the	 necessary	 effort	 to	 ensure	 that	
relations with users and investors be profit-
able for all concerned.

•	 Maintaining	 solid	 and	 fluid	 relationships,	
through official channels, with government 
and oversight bodies.

•	 Implementing	 clear	 procedures	 for	 selecting	
partners and marketing services and technology.

•	 Permanent	 contact	 with	 shareholders	 and	
potential investors.

•	 Building	 fluid	 relationships	 between	 the	
Company, its employees and trade union or-
ganisations.
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BME’s Corporate Outlook: management model and 
relationships with main market participants

Awards and distinctions received in 2010

Forinvest 2010 Award for the best entity in 
2009.
Bolsas y Mercados Españoles received the Best 
Entity of 2009 annual award from the Valencia-
based investment forum.

Javier Hernani named Europe’s second best CFO 
among	financial	entities.
The specialist magazine, Institutional Investor, 
named Javier Hernani, BME’s Finance Director, 
Europe’s second best CFO in the Financial Entities 
section for his work during the financial crisis.  

This distinction is part of the “2010 All-Europe 
Executive Team” ranking drawn up by the US 
magazine. One of the qualities valued by the 
analysts assessing the candidates for the 
awards was their capacity to take decisions and 
make positive moves during the crisis, achieving 
a more efficient use of resources and success-
ful cost control. This ensures their companies 
have a sound financial position during the crisis 
in readiness for achieving steady growth in the 
medium and long term.

Latibex receives Best Initiative award.
The Latibex market won the Best Financial Ini-
tiative award conferred by the Convention of 
Independent Financial Advisors (CIFA), an asso-
ciation of independent financial advisors based 
in Geneva (Switzerland). 

Information Security prize awarded to Instituto 
de Continuidad de Negocio, of which BME In-
nova is a founding member.
Instituto de Continuidad de Negocio, recently 
created with the backing and active collabora-
tion of BME (BME Innova is a founding member), 
has been awarded the Information Security 
prize by the specialised magazine SIC for its 
founding strategy of disseminating the best 
international practices and for becoming a role 
model in Spain and Latin America.

Angel Torre, Chairman of the Bolsa de Valencia, 
receives BME award, at Forinvest.

Javier Hernani, CFO of BME, who received an award 
in 2010.

Latibex, a good initiative connecting Europe 
and Latinamerica.

Maria Parga,Managing Director, BME Innova.
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relationships with main market participants

Under current legislation, the secondary mar-
kets in Spain are represented on the CNMV’s 
Consultative Committee by six of its fourteen 
members. The remaining members represent 
securities issuers and investors. 

This Consultative Committee is the CNMV 
Board of Directors’ advisory body, responsible, 
among other tasks, for reporting on issues re-
lating directly to the organisation and activities 
of the stock market. 

Additionally, in line with its commitment to 
ensuring transparency, on 30 September 2010, 
BME’s Board of Directors resolved to adhere to 
the Code of Best Tax Practices (Código de Bue-
nas Prácticas Tributarias).

This Code, approved by the Large Businesses 
Forum, aims to develop a fluid relationship be-
tween the Spanish tax agency and tax-paying 
companies; a relationship based on transpar-
ency and mutual trust.

Meanwhile, BME does not make contributions to 
political parties or political organisations of any 
stripe, allowing the management to remain in-
dependent in its relationships with government 
bodies at a local, regional and national level.

In 2010, BME received no financial aid from the 
government. However, the Company did avail 
itself of subsidies offered by the Tripartite Foun-
dation to provide in-company training initiatives 

for its employees.  The Tripartite Foundation for 
In-Company Training (La Fundación Tripartita 
para la Formación en el Empleo) is one of the 
public bodies making up the organisational 
and institutional framework of the in-company 
training subsystem. Its duties include fomenting 
and disseminating the practice of in-company 
training among companies and employees.

Relations with Public Administrations

Given the importance of the activities carried 
out by BME in ensuring the smooth running 
of the financial markets, and by extension the 
Spanish economy, the Company must maintain 
a fluid relationship with all public bodies.  

BME views these relationships, developed 
through official channels and built on respect 
and strict compliance with legislation in force 
at any given time, as essential for strengthening 
the bond of trust that the Company has forged 
with investors and society in general.

Furthermore, BME’s role as manager of regulated 
markets and trading systems is played out within 
the framework of Spanish sector legislation, par-
ticularly, the Securities’ Market Act and enabling 
provisions. Therefore, both BME and most of its 
subsidiaries are supervised by the Comisión Na-
cional del Mercado de Valores (CNMV). 

This body, along with the regional governments 
with the power to regulate stock market issues, 
is required to supervise and inspect the stock 
markets and the activities of the individuals and 
legal entities operating in those markets. There-
fore, BME, as the management body of these 
markets, must maintain a fluid relationship with 
these regulatory bodies and take an active part 
in any forums required under said legislation.

Relations with the Media

The responsibility taken on by BME as the main 
vehicle for channelling savings towards the fi-
nancing of companies requires dealing with 
the Spanish and international media with par-
ticular attention. This role falls to the Corporate 
Communication department. 

In order to meet this day-to-day demand for in-
formation, press releases and other documents 
are disseminated in response to the information 
demands of the media and other information 
providers. All significant information is kept up-
to-date on the Company’s website. 

BME regularly distributes press releases among 
the media and has set up an email account, 
which they can use to address queries to the 
Company and request that notes disseminated 
be delivered by email.  

Furthermore, on its corporate website, www.
bolsasymercados.es, BME has set up a “PRESS” 
section specifically for the media, offering ac-
cess to all significant information relating to the 
Company, the Chairman’s speeches and other 
documents of interest, as well as a photo file 
and images of the Company’s visual identity. 

At the same time, the developments that con-
sistently arise in the financial world make it 
necessary to take steps to help journalists keep 
up to speed on new developments. To this end 
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Instituto BME periodically offers courses geared 
towards these professionals (see Chapter sixth 
of this report from more information). 

Furthermore, the stock exchange trading floor 
continues to attract the attention of the media. 
This has prompted BME to seek to meet the 
specific infrastructure needs of TV and radio 
stations and other media and has created an 
active press room fully equipped with computer 
systems, subscriptions to financial information 
services, etc.

2008 2009 2010

News items about BME published in the media 630 900 1,200

News articles published by BME employees 15 20 26

Press releases issued by BME 104 110 101

Chairman’s speeches made available to the press 7 11 15

Press conferences 111 150 193

Annual lunch with the media at the Bolsa de Madrid palace.

The stock exchange and the media, a close and 
rewarding relationship
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BME’s Communication channels with

Corporate Communications Department
newsbme@grupobme.es

Press conferences

Training courses
for journalists

Collaboration with
professional associations

Webcast of General
Shareholders' Meeting and

earnings presentations

Forums and events
organised by BME

Email alerts

Press releases

Press room

Dedicated section on
the corporate website

Media
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What is BME

BME is the operator of all stock exchanges and financial 
Markets in Spain. BME is a limited company, has been 
a public company since 14 July 2006 and an IBEX 35® 
constituent since July 2007

BME is a technologically advanced company. It is widely 
diversified, very sound financially and has a strong presence 
in international markets.

BME’s headquarters and all of its subsidiary companies’ main offices are in Spain, where the group 
carries out its business. The company’s main operational headquarters are in Las Rozas, Madrid.
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(*) Since December 2010, MEFF Productos Derivados.

Bolsas y Mercados
Españoles (BME)
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AIAF Iberclear Bolsa de
Barcelona

Bolsa de
Valencia

Bolsa de
Bilbao
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BME Group Companies

Stock exchange governing companies

Stock exchange governing companies list for 
trading, supervise and manage the official sec-
ondary market for equities, private fixed income, 
public debt, warrants and certificates.

Madrid Stock Exchange
(Sociedad Rectora de la Bolsa de Valores de 
Madrid, S.A.U). 

Owner of 90% of the firm Visual Trader Systems, 
S.L., which channels orders from financial 
institutions to the Spanish market and sends 
orders to markets outside Spain.

Bilbao Stock Exchange
(Sociedad Rectora de la Bolsa de Valores de 
Bilbao, S.A.U).

In addition to the aforementioned activities, the 
Bilbao Stock Exchange exclusively handles the 
trading and settlement of public debt issued by 
the Basque Country regional government.

Barcelona Stock Exchange
(Sociedad Rectora de la Bolsa de Valores de 
Barcelona, S.A.U).

In addition to the aforementioned activities, the 
Barcelona Stock Exchange exclusively handles 
the trading and settlement of public debt is-
sued by the Catalonian regional government. 

It is the owner of Centro de Cálculo de Bolsa.

Valencia Stock Exchange
(Sociedad Rectora de la Bolsa de Valores de 
Valencia, S.A.U).

In addition to the aforementioned activities, the 
Valencia Stock Exchange exclusively handles the 
trading and settlement of public debt issued by 
the Valencia regional government. It also owns 
10% of Visual Trader Systems.

The four Spanish stock exchange governing 
companies also own 25% of:

Sociedad de Bolsas, S.A.
the company that manages and operates the 
Spanish electronic trading platform (SIBE).

Bolsas y Mercados Españoles, Sistemas de Ne-
gociación, S.A., (BME Sistemas de Negociación) 
the governing company of two multi-lateral 
trading systems:
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•	 Alternative	Equity	Market	(MAB):
 official system for trading, settling, clearing 

and registering trades made on:

- Shares and other securities of Collective In-
vestment Institutions (CIIs). 

- Securities and instruments issued or linked 
to small caps.

 
- Other securities or instruments that, due 

to their nature, require a special trading 
scheme.

- Latibex, the market for Latin American se-
curities in euros.

MEFF Sociedad Rectora de Productos Financieros 
Derivados de Renta Variable, S.A.U.
(MEFF Renta Variable)
Manages the equity derivatives market and is 
the counterparty for its main products. On 3 
December 2010 the company registered in the 
Companies Registry its change of name to MEFF 
Sociedad Rectora de Productos Derivados, S.A.U.

MEFF, Sociedad Rectora de Productos Financieros 
Derivados de Renta Fija, S.A.U.
(MEFF Renta Fija)
Manages the fixed-income derivatives market 
and is the counterparty for its main products. 

MEFF Euroservices, S.A.U., S.V.
Transfers orders to European markets (Eurex). In 
addition, manages virtual power plant auctions.

MEFF Tecnología y Servicios S.A.U.
Development and operation of data-processing 
systems, calculation of guarantees, settlement and 
billing for Spanish electricity market auctions.

AIAF Mercado de Renta Fija S.A.U. (AIAF)
Manages and supervises both the primary and 
secondary corporate debt markets and is the 
governing company of the multilateral trading 
system, SENAF (SENAF.SMN).

BME Consulting
Bolsas y Mercados Españoles Consulting, S.A.U. 
This company offers specialised strategic con-
sultancy services, custom-made technological 
solutions and integrated training programmes 
for the financial markets.

Iberclear
Sociedad de Gestión de los Sistemas de Registro, 
Compensación y Liquidación de Valores, S.A.U. 
Spain’s central securities depository in charge 
of the registering of securities and the clearing 
and settlement of all trades on Spanish stock 
exchanges, the book-entry public debt market, 
AIAF and Latibex. 

The Spanish government, under the supervision 
of the Ministry for the Environment and Rural 
and Marine Affairs, has commissioned Iberclear 
to manage the National Registry of Greenhouse 
Gas Emission Rights (RENADE).
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Infobolsa, S.A.
Jointly owned (50%-50%) by BME and Deutsche 
Börse. Sells real-time financial information services.

BME Market Data
Bolsas y Mercados Españoles Market Data, S.A.U.
The company offers documentation and han-
dling of financial, economic, equity market, 
currency and commercial data via computer-
ised systems and any other channels. 

In addition to the above, Bolsas y Mercados Es-
pañoles Servicios Corporativos, S.A., acts as an 
auxiliary company.

Holdings in other companies

From the date of its incorporation, BME has been 
involved in the development and modernisation 
of Latin American financial markets, as 
evidenced by the following shareholdings:

- Cámara de Riesgo Central de Contraparte de 
Colombia, S.A., in which BME holds a 9.99% 
stake. Cámara de Riesgo Central de Contra-
parte de Colombia, S.A. acts as the central 
counterparty in Colombia’s futures and op-
tions market.

- Bolsa Mexicana de Valores, S.A. de Capital Vari-
able, in which BME owns a 0.99% stake.

Instituto BME
Instituto Bolsas y Mercados Españoles, S.L.U. 
BME’s educational centre, focussed on organising 
a range of educational services linked to financial 
markets in general.

BME Innova
Bolsas y Mercados Españoles Innova, S.A.U. 
This company offers products and services in 
three areas: Business continuity, financial com-
munication and management software for 
financial entities.

In addition to its aforementioned holdings in 
Latin American companies, BME has stakes in 
other companies:

- Operador del Mercado Ibérico de Energía - Polo 
Español, S.A. (formerly Compañía Operadora 
del Mercado Español de Electricidad, S.A.) in 
which BME owns a 7.28% stake. This com-
pany carries out the functions necessary to 
ensure the financial management needed for 
the effective development of the electricity 
production market.

- Link Up Capital Markets, S.L. in which Iberclear 
retains a 17.48% stake. Its corporate purpose 
is to improve efficiency and reduce settlement 
costs in cross-border securities transactions.

- REGIST-TR is a company based in Luxembourg 
and is 50% owned by Iberclear. This company 
is the operator of the trade repository for OTC 
financial instruments, also named REGIS-TR.
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Corporate Governance 

BME’s corporate governance model conforms 
to the highest market standards in this 
field and its basic lines, which are reflected 
in the Company’s internal regulations, are 
transparency, shareholder participation and 
independence of the external auditor. 

BME’s internal regulations are available under 
the “Information for shareholders and investors” 
section of the corporate website:
www.bolsasymercados.es

The Board of Directors is the Company’s most 
senior governing and administrative body. It is 
made up of 15 members of recognised capacity, 
integrity and independence.

The composition of the Board complies with the 
recommendations of the Unified Code of Good 
Governance as 13 members are external direc-
tors (8 proprietary and 5 independent) and only 
two are classified as executive directors.

Board of Directors Committee

Directors Post Type
Executive 
Committee

Audit
Committee

Appointments 
and Remuneration 
Committee

Markets and
Systems Operating 
Procedures
Committee

Antonio J. Zoido Martínez Chairman Executive Chairman - - -

José A. Barreiro Hernández First Vice Chairman External Proprietary Member - - -

Tomás Muniesa Arantegui Third Vice Chairman External Proprietary Member - - -

Margarita Prat Rodrigo Fourth Vice Chairwoman External Independent Member - - -

Javier Alonso Ruiz-Ojeda Director External Proprietary Member Member - -

José Antonio Álvarez Álvarez Director External Proprietary - - Member -

Ignacio Benjumea Cabeza de Vaca Director External Proprietary Member - - -

Álvaro Cuervo García Director External Independent Member Chairman - -

Rosa María García García Director External Independent - - Member -

Joan Hortalá i Arau Director Executive - - - Chairman

Ricardo Laiseca Asla Director External Proprietary - - - Member

Karel Lannoo Director External Independent - - - Member

Ramiro Mato García-Ansorena Director External Proprietary - Member - -

Manuel Olivencia Ruiz Director External Independent - - Chairman -

Carlos Stilianapoulos Ridruejo Director External Proprietary - - - Member

Governing Bodies

EXECUTIVE	COMMITTEE

AUDIT	COMMITTEE

COORDINATION	COMMITTEE

APPOINTMENTS	AND
REMUNERATION	COMMITTEE

MARKETS	AND	SYSTEMS	
OPERATING	COMMITTEE

GENERAL SHAREHOLDERS’ 
MEETING

CHAIRMAN

BOARD OF
DIRECTORS

*Secretary of the Board and of the Committees: Luis María Cazorla Prieto.
*Legal Advisor Jaime Aguilar Fernández-Hontoria.
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All information relating to corporate governance 
at BME can be found in the Annual Corporate 
Governance report, the Board of Directors’ 
report and the annual report on remuneration 
of the company’s board of directors for 2010, 
which are all available on the corporate website: 
www.bolsasymercados.es

Classification of Board Members

External/Internal Directors

Internal directors Independent directors Independent directors

External directors

Independent directors

13

2

Director Type

Classification of Committee Members

Executive Committee

Proprietary directors

Executive directors

Independent directors

Proprietary directors

Executive directors

Independent directors

Proprietary directors

Executive directors

Appoinments and Remuneration Committee

Audit Committee

Proprietary directors

Proprietary directors

Markets & Systems Operating Procedures Committee

1

2

1

2

2

5

8

4

2

1

2

1

1
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BME’s Structure

As established in the Company’s Articles of As-
sociation and Board of Directors’ Regulations, 
the Board of Directors has entrusted the run-
ning of its ordinary business to the delegate 
bodies, the Board’s executive members and the 
senior management team.

Therefore, BME Group companies are managed 
in a coordinated manner, based on a structure 
consisting of business units and Corporate Ar-
eas with the Coordination Committee being 
responsible for the permanent co-ordination 
of various business units with the activities of 
BME and its integrated companies.

The Business Units are not necessarily the legal 
entities which comprise BME, except in the case 
of the Settlement Unit which is made up almost 
exclusively of Iberclear’s business. This struc-
ture, inspired by the fact that different group 
companies carry out many of the same activi-
ties, is superimposed on the legal structure and 
allows the group to make more rational use of 
human and technical resources.

The following tables show the heads of BME’s 
business and corporate areas in 2010:

Corporate Areas Head

Human Resources Gabriel Domínguez de la Rosa

Technology Francisco Nicolás Tahoces

Financial Javier Hernani Burzako

International Relations Ramón Adarraga Morales

Administration Luis María Cazorla Prieto

Legal Jaime Aguilar Fernández-Hontoria

Corporate Communication Pablo Malumbres Muguerza

Coordination  Committee

Antonio J. Zoido Martínez (Chairman)

Ramón Adarraga Morales

Jaime Aguilar Fernández-Hontoria

Gabriel Domínguez de la Rosa

Antonio Giralt Serra

Javier Hernani Burzako

José Massa Gutiérrez del Álamo

Francisco Nicolás Tahoces

Francisco de Oña Navarro

Jorge Yzaguirre Scharfhausen

Business Units Head

Equities: Trading of securities through the electronic trading platform (Sistema de Interconexión Bursátil) or on the stock
exchange floor and all corresponding post-trade activities.

Jorge Yzaguirre Scharfhausen 

Derivatives: Trading, counterparty management and settlement of derivatives products. Francisco de Oña Navarro

Fixed income: Trading of private fixed income and public debt securities. Francisco de Oña Navarro

Settlement: Registration, clearing and settlement of equity, private fixed income and public debt trades. José Massa Gutiérrez del Álamo

Information: dissemination of information as a primary source and commercial provider services. Ramón Adarraga Morales

Listing: Listing and maintenance services for issuers on the equity and private fixed income markets. Antonio Giralt Serra

IT&Consulting: Production and sale of software, global access, advisory and training services. Ramón Adarraga Morales



1. BME meets 
user needs

1.1 BME’s Activities

1.2 BME users and clients

1.3 Communication Channels

1.3.1 Corporate websites
1.3.2 BOLSA magazine and other publications
1.3.3 Commissions and Technical Committees
1.3.4 Forums

1.4 User protection

1.4.1 Investor Ombudsman
1.4.2 BME Client Ombudsman

1.5 User education







25Corporate and Social
Responsibility Report 2010 / BME

BME meets user needs
1

At the same time, this privileged 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 and in-
stitutional investors. 

BME currently integrates systems for register-
ing, clearing and settling securities, secondary 
Spanish markets and official trading systems, 
and carries out a range of complementary and 
auxiliary services spanning, among other areas, 
information, consulting, information technolo-
gies, contingency services, a business continuity 
and contingency service and training.

The tables below show a summary of BME’s 
main activities, including services rendered and 
its main users or clients of these users. 

Chapter fourth of the 2010 Annual Report 
provides a more detailed description of the in-
formation included below, in addition to the 
performance and revenue figures relating to ser-
vices offered by BME.

1.1 BME’s Activities

BME is the management body for Spanish financial markets 
and systems, and as such, is responsible for ensuring the sound 
performance of the Spanish financial system.
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EQUITIES Securities of Spanish and Latin American companies, calculation and dissemination of indices, convertible
bonds, ETFs, participating shares, warrants, index-linked notes, Naftrac certificates, SICAVs, expanding 
companies, venture capital firms and hedge funds.

Madrid, Barcelona, Bilbao and Valencia stock exchanges, Sociedad
de Bolsas, Mercado Alternativo Bursátil (MAB), LATIBEX (market for
LatAm stocks traded in euros).

Market members, companies, private and institutional investors, agencies and
securities houses and credit entities.

FIXED INCOME Private fixed income (company promissory notes, bonds, debentures, covered and regional bonds, mortgage 
and asset backed bonds, preferred shares and government-backed debt issues).

Public debt (treasury bills, government bonds).

Barcelona, Bilbao and Valencia stock exchanges

AIAF

SENAF

SEND

Members of AIAF, credit entities and ESIS-registered companies, investors.

DERIVATIVES Options and futures on shares, bonds and indices.

Management of virtual power plant auctions and management and settlement of guarantees. 

Technology information.  

Derivatives clearing.

MEFF Members of MEFF, power companies, private and institutional investors.

SETTLEMENT RAccounting, clearing and settlement of all trades made on Spanish stock exchanges, the book-entry public  
debt market, AIAF and Latibex.

OTC Trade Repository.

IBERCLEAR 

RENADE

LINK UP MARKETS 

REGIS-TR

Members of Iberclear,

CSDs members of Link Up Markets.

RENADE members.

DISSEMINATION

OF INFORMATION 

Primary sources of information.

Primary data flow services

BME Market Data Large providers.

On-line brokers.

Specialised Internet portals.

(ESIs and credit entities).

Collection and processing of primary sources of information. Infobolsa Professional and private segment.

Index user licence. Sociedad de Bolsas Dissemination entities.

IT & CONSULTING Desarrollo y explotación de sistemas de acceso a los mercados financieros. Visual Trader Systems Private or institutional investors.

Order gatherers.

Technological solutions and strategic advisory services for financial markets.

Training programmes.

BME Consulting Financial markets, regulated government agencies and financial institutions.

Business continuity. BME Innova Large companies, financial entities, SMEs, and users of financial entities.

Financial communication.

Management software for financial entities.

FORMACIÓN Training programmes.

Tailored programmes.

Collaboration with other entities.

Instituto BME
Financial sector professionals and regulatory bodies, private investors, students, etc.

Media.

BME PRODUCTS AND SERVICES THROUGH USERS
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Main developments in BME’s activity in 2010

In 2010 BME not only continued to work on 
those services and products it started to develop 
in the previous year and which respond to the 
needs of market clients and users, including po-
tential clients and users, but the Company was 
also aware of new requirements and worked to 
address the demands of financial market par-
ticipants.  

In 2010 developments in the services and prod-
ucts offered by BME included:

• On 10 May 2010 the electronic debt trad-
ing system (SEND) started operating. This is 
an electronic trading platform for corporate 
debt belonging to AIAF and aimed specifically 
at private investors. 

 This is an innovative fixed income project 
that, in anticipation of EU rules, not only of-
fers greater transparency and liquidity but 
greater protection for private investors en-
abling more efficient order execution.

 This initiative has been prompted by the re-
form of the Markets in Financial Instruments 
Directive (Mifid) and, above all, to respond to 
the growth in private savings which require 
lower risk investment than equities. It has 
also been in response to the CNMV’s drive to 
protect minority investors. This platform will 
make it easier for private investors to access 

the fixed income market within a framework 
of increased transparency and will enable 
broader dissemination of the prices and the 
characteristics of the different assets and 
bonds traded on the Spanish fixed income 
market.

 
• As announced in 2009, BME has created a 

registry for OTC financial instruments traded 
(REGIS-TR). 

 This new OTC register adheres to forthcom-
ing EU regulations, which aim to achieve a 
greater degree of control and transparency 
in trades and information on OTC products, 
and will service financial and non-financial 
institutions alike, providing flexible levels of 
participation that adapt to the different pro-
files of OTC derivatives market players.

 This registry is a service designed to strength-
en the security and transparency of the 
markets and offers openness, reliability, neu-
trality, efficiency and legality.

 In 2010, Clearstream Banking of Luxembourg 
joined the project. This is a reflection of the 
international bias under which the project 
was conceived and evidence of the interest it 
arouses in other European entities.

• In 2010, BME announced the start up of a 
new subscription and reimbursement system 
for Investment Funds, in order to increase 

transparency, flexibility and accessibility in 
relation to this type of financial product.

• As part of its policy of diversification and de-
signing new products and services BME has 
created Fair Value Compliance, a service for 
assessing fixed income instruments to ensure 
they comply with the periodic information re-
quirements of the CNMV, the Bank of Spain 
and the General Directorate of Insurance.

 Fair Value Compliance is BME’s response for 
entities facing the technological challenges 
of the current value compliance legislation.

• The Egyptian central securities depositary 
(MCDR) has joined Link Up Markets, becom-
ing the second non-European member after 
Strate of South Africa, and extending the geo-
graphical reach of Link Up Markets.

• In 2010, ten new companies joined the MAB’s 
Expanding Companies segment: Gowex, in 
the telecommunications sector; Medcomtech, 
a company specialising in medical materials; 
Negocio, a free financial newspaper; Bodaclick, 
a portal in the wedding sector; biotechnol-
ogy firms Neuron Biopharma and AB-Biotics; 
Nostrum, a company in the advertising and 
marketing sector and Altia, specialised in IT 
Consulting and ICT solutions; Eurona Telecom 
and CommCenter.

REGIS-TR, enhanced transparency for OTC 
derivative markets.
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• In line with the operational risk for banks ini-
tiative (CECON) in collaboration with Aenor 
and BME Innova, the Instituto de Continuidad 
de Negocio (ICON) was created.

 ICON’s job includes raising awareness and 
disseminating information on the need to be 
prepared to give continuity to companies and 
sectors, and hence, to the country as a whole.

• BME has also announced an upgrade of the 
SIBE trading platform to provide greater ca-
pacity for equities trading, so that the new IT 
environment will be able to respond to the 
future growth of the stock market and the 
increasing number of trades. The new SIBE 
platform will unify trading in shares, ETFs, 
warrants, certificates and other products in 
a single system, providing sufficient scope 
for growth and adapting to the market’s cur-
rent and future needs. The guide date for the 
new platform coming onstream is the fourth 
quarter of 2011.

• BME, through its technological subsidiary, 
Visual Trader Systems, has created two new 
hubs for the Spanish stock market in Lon-
don, equipped with the communications 
infrastructure needed to allow investors to 
connect with the Spanish trading platforms 
for securities (SIBE) and derivatives (MEFF). 

 The two new hubs, connected with Madrid 
by high capacity, high speed lines, will allow 

the entities in London to access the Span-
ish stock market in a safe, fast and reliable 
manner. The technology used in the connec-
tion guarantees the maximum data transfer 
speed (minimum latency).

 
• BME Innova has developed the SWIFT ENGINE 

solution to outsource SWIFT infrastructure to 
financial entities thereby rationalising the 
cost, maintenance and continuous upgrading 
of financial communication infrastructure.

Additionally, in 2010 the following new indices 
were introduced, created as underlying indices for 
financial products such as certificates or ETFs: 

- IBEX 35 con Dividendos Netos measures vari-
ations in stock prices, net dividend yields and 
returns on other shareholder remuneration.

- IBEX 35 Doble Inverso and IBEX 35 Triple In-
verso, respectively double and triple the daily 
movements of the IBEX 35 CON DIVIDENDOS 
in the opposite direction.

- IBEX 35 Doble Apalancado and IBEX 35 Triple 
Apalancado, offer double and triple exposure 
to the daily movement of the IBEX35 re-
spectively, through the investment of initial 
capital plus an equivalent capital loan.

Furthermore, in 2010 BME introduced several 
new services, focused mainly on strengthen-
ing its channels of communication with users. 
These include:

Nostrum lists on MAB. Growth companies are 
listed on MAB.

- An algorithmic trading platform called RTD 
Tango presented by MEFF in collaboration 
with RTS Realtime Systems, as part of its 
strategy to move closer to customers. This 
is an algorithmic trading system with con-
nections to more than 100 stock exchanges 
worldwide and latency times of less than 200 
milliseconds, enabling the creation, testing 
and development of numerous strategies.

- Infobolsa, BME’s information dissemination 
business, and the independent research firm, 
Noesis, have jointly launched DATALIFE, a new 
service that supplies content to help organise 
personal financial plans. DATALIFE permits 
access to a database showing the products 
offered by the different financial entities in 
Spain, and allows users to compare the terms 
and conditions offered in order to choose the 
financial products that best suit their needs.

- Infobolsa has reached an agreement with 
MTG Modern Group España, a communica-
tions group operating in Spain since 1995 
and dedicated to the production and opera-
tion of teletext, through which it will supply 
financial information to several of the major 
TV channels via these teletext services.

- Visual Trader and Atrium Network, supplier of 
connectivity services for the financial communi-
ty have joined their networks so that the latter is 
able to offer its clients direct access to the Span-
ish stock market with minimum latency.
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- BME has signed a collaboration agreement 
with the Escuela de Finanzas to offer inves-
tors an easily accessible IT service providing 
all the financial information relating to listed 
companies free of charge in a simple, coher-
ent format. The new service, which may be 
accessed via the webpages of Bolsa de Madrid 
and Boletín Financiero, comes in response to 
the objective of increasing transparency and 
broadening the dissemination of financial 
products on the market.

- BME, through its IT subsidiary Visual Trader 
Systems, has set up two new hubs in Lon-
don to access the Spanish stock exchange. 
Equipped with the necessary communication 
infrastructure, the hubs will allow investors 
to connect to the Spanish equities and deriv-
atives platforms, SIBE and MEFF, respectively.

Bodaclick, another company listed on MAB.
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Decree is to make the Spanish derivative 
markets more competitive in Europe and 
internationally, improve management effi-
ciency and provide the necessary guarantees 
for these markets.

 The approval of this Royal Decree amends 
Spanish legislation regulating the official sec-
ondary markets for futures, options and other 
financial instruments since 1991. Under the 
new rules, stock market governing bodies 
may offer trading, registration and central 
counterparty services, registration and coun-
terparty services or just trading services.

 As a consequence of the entry into force of 
the said Royal Decree and in order for new 
services to be provided, MEFF Renta Variable 
has adapted its company bylaws and ap-
proved its new regulations, which, together 
with the new General Terms and Circulars, 
will take effect at the beginning of 2011.

- Another key regulatory change is the amend-
ment of Iberclear’s Regulations which 
was approved on 26 May 2010 by Order 
EHA/2054/2010.

Los ETF, the star product this year.

New products

New products admitted for trading in 2010 in-
clude:

• First issues of Turbo Pro warrants with the 
IBEX 35 index as underlying asset.

• First issues of Turbo Warrants on shares.

• First ETFs with underlying commodity indices 
admitted for listing on the Spanish market.

• INDEX LINKED NOTES: a new stock market in-
vestment product - a type of structured bond 
that can offer a specific return if it complies 
with conditions established relating to the 
performance of the underlying index. 

• Start of trading for two new products linked 
to the performance of the underlying assets: 
BONUS and BONUS CAP.

• First ETF with SICAV format admitted for list-
ing on the Spanish market.

In addition to the above, two important regu-
latory changes were implemented in 2010 that 
directly affect BME’s activities. 

- Royal Decree 1282/2010 of 15 October was 
implemented, regulating official secondary 
markets for futures, options and other finan-
cial derivatives. The objective of this Royal 
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1.2. BME users and clients

The direct users of BME’s services are generally 
entities that are duly registered at the CNMV 
and that, according to their business activities, 
are required to comply with applicable legal 
provisions and, where necessary, by-law stipu-
lated provisions.

While BME and its subsidiaries may not, on 
many occasions, provide services directly to pri-
vate investors, the company understands that 
its privileged position allows it to intercede with 
market participants on behalf of retail custom-
ers, even though it has no ties linking it directly 
with them.

1.3. Communication Channels

Communication with users at all levels is ex-
tremely important for BME, not only to ensure 
that users are informed of the activities and 
services offered but also because it allows us-
ers to address their doubts, needs and opinion 
directly to the Company.

1.3.1. Corporate websites

To meet the responsibility accorded to BME for its 
position in the markets and to contribute to the 
proper functioning of these markets, BME provides 
all interested parties with access to the know-how, 
information, documentation and publications at 
its disposal related to the operation of the Span-
ish financial system through its corporate website, 
www.bolsasymercados.es, which includes the web 
pages of all the group companies.  

In addition to general information publicly re-
leased by BME group companies there are some 
restricted access or private areas that offer specif-
ic information and services for registered users.

 The aim of this amendment is to regulate the 
settlement and registration services offered 
by Iberclear to participating members for 
the trading of securities listed on the stock 
markets and OTC trades , to establish the 
provisions of the agreements stipulated in 
paragraph 7 of Article 44 bis of the Spanish 
Securities Market Act and to specify the tech-
nical and operational services that Iberclear 
can provide under these agreements.

 This change in regulations will allow Iberclear 
to reach agreements with other entities inter-
ested in opening and maintaining accounts 
and settling trades.

BME website.
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Investor Ombudsman

Visits to company
installations

Collaboration with
professional associations

Webcast of General
Shareholders' Meeting

Press release
alert service

Commissions and
Technical Committees

Training courses
and workshops

BOLSA magazine &
other publications

Telephone enquiry service

eMail

Press releases and other
documents of interest at
www.bolsasymercados.es

Users



33Corporate and Social
Responsibility Report 2010 / BME

BME meets user needs
1

1.3.2. BOLSA magazine and other publications

In order to reach the widest possible audience, 
BME shares information and research on the 
Spanish economy, finance, the securities market 
and the main sectors of the Company’s activity. 
Work includes publishing books and distribut-
ing publications, both among its employees and 
the general public. 

One of the most important magazines pub-
lished externally by BME is “Bolsa”. The aim of 
this magazine is to inform readers of recent 
events in the financial markets and it may also 
be read online at the Company’s website,
www.bolsasymercados.es, which is freely acces-
sible to the public.

Additionally, certain BME Group companies 
issue publications aimed at promoting and 
disseminating information about their new 
products and services. The Barcelona Stock 
Exchange’s research arm publishes economic 
studies in its magazine “Estudios sobre el Mer-
cado de Valores” (Securities Market Studies).

BME publishes various annual reports to 
provide an overview of its secondary market ac-
tivities and the trading systems it manages.  In 
December 2009, the “2009 Market Report” was 
published containing market statistics and an 
analysis of market trends. This can be seen as an 
advance on the annual market report published 
with reported data at the end of the year. 

AIAF also publishes an annual “Fixed Income 
Market” report, which features statistics and an 
analysis of this market’s performance over the 
prior year. 

Since 2007 Iberclear has issued its “Iberclear.
com” newsletter to improve relationships with 
clients and participating entities and the ser-
vices it renders. This publication reports the 
most recent events at Iberclear and discusses 
upcoming developments in BME’s clearing and 
settlement area.

MEFF publishes a newsletter relating recent 
news and developments in the futures and op-
tions markets. The newsletter, which is available 
on the MEFF website, is distributed by email to 
all market members and to a wide range of par-
ticipants.

Lastly, AIAF provides market participants 
with a newsletter reporting on legislative de-
velopments in the corporate debt market, 
announcements and events, and new products 
and services available. The newsletter is distrib-
uted to the market participant entities.

Of particular importance to these educational 
efforts is the publication of an Annual Report 
by Investor Ombudsman Offices at the stock 
exchange governing companies of Barcelona, 
Madrid and Valencia. The report outlines the cri-
teria the Investor Ombudsman has developed 
and implemented in its resolutions, thereby dis-
seminating knowledge of the equity markets. 2010 Annual Market Report. The Bolsa magazine provides stock exchange 

information and promotes financial culture.
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1.3.3. Commissions and Technical Committees

BME believes it is important to maintain con-
stant contact with all market players, primarily 
through participation in a range of forums which 
draw market representatives and other par-
ticipants and allow a free exchange of opinions, 
forecasts, etc. Examples of such forums include 
the CNMV’s Consultative Committee, mentioned 
in the section on Relations with Public Admin-
istrations, and comprising representatives for 
shares issuers and investors.

Internally, BME group companies have created 
various technical committees.  Representatives 
of participating entities play an active role in 
these committees which have been set up to 
share opinions and address uncertainties around 
the operation, development and activities of the 
markets and system managed by BME.

These committees include Iberclear’s Technical 
Advisory Committee, the Supervisory and Over-
sight Committees of MEFF Renta Variable and 
MEFF Renta Fija, among others. These commit-
tees allow BME to gain firsthand knowledge of 
the concerns, demands and needs of market par-
ticipants and users in general.

All of this is in addition to the importance BME 
assigns to the direct, personal and fluid rela-
tionships its employees maintain with market 
participant entities and their respective em-
ployees. Such relationships are further fostered 
through festive events, such as the industry 
cocktail party held annually to celebrate the 
Christmas holiday.

XII gathering of the Latibex Forum.
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- The sixth edition of the MEDCAP business forum.

- The eleventh edition of Bolsalia.

- The twelfth edition of the Latibex Forum.

- FORINVEST trade fair for financial services 
and products in Valencia.

- Tenth edition of Borsadiner. [end November]

Regular informative meetings about the MAB 
were also held, attended by BME senior manage-
ment, in various regions and cities throughout 
Spain.

1.3.4. Forums

BME’s ongoing interest in publicising, via a num-
ber of means, the development of its business 
may be gauged through the new projects and 
initiatives unveiled by the Company. BME helps 
to organise forums, workshops, trade fairs and 
other activities to spread word of its activities 
at both a national and international level and 
obtain direct contact with market participants.

BME is greatly interested in publicising and de-
veloping its business both within the Company 
and outside of it. Therefore, it participates and 
sponsors a range of events, forums and trade 
fairs related to the financial community, in an 
effort to raise awareness of its role as a Com-
pany at the service of shareholders and Spanish 
and foreign investors, and to contribute to the 
development and growth of the stock market. 

In 2010, BME took part in the following forums:

- Spain Investors Day, held for the first time Spain 
– this project was born of private initiative with 
the objective of becoming a meeting point for 
global investors and Spanish companies and 
issuers.  A platform to foster investment that 
put Spanish companies in contact with the in-
ternational investment community.

- The Third Edition of the Spanish Midcap 
Event in Paris, organised by BME in collabora-
tion with Société Générale.

Foro Medcap, which takes place at the stock exchange 
to promote listed companies.

The Prince of Asturias gives an audience to the Latibex 
Forum’s organisers and participants.
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1.4. User protection

In BME’s direct relations with users and enti-
ties and/or private investors interested in the 
markets, the services provided by the Investor 
Ombudsman and the Customer Ombudsman 
are key.

1.4.1. Investor Ombudsman

Although there is no legal obligation to do so, 
the Boards of Directors of the governing bodies 
of the stock markets of Madrid, Barcelona and 
Valencia resolved to create the office of Investor 
Ombudsman to aid and protect investors. 

The information provided by this office is sig-
nificant, placing at investors’ disposal all of 
the information available at stock exchanges 
on any issue related to the market. Its duties 
include protecting the interests of and provid-
ing information to all market players, allowing 
investors to compile all of the information they 
consider necessary before making any invest-
ment decision. 

The Investor Ombudsman also 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 pro-
vides conditions and resources to clarify facts 
and concerns posed by investors, and aids 
reconciliation between parties in conflict.

- Arbitration. The Ombudsman acts as an 
arbitrator in contentious claims lodged by in-
vestors. In this case, if the parties do not reach 
an agreement, the claim will be resolved by a 
final report (which is not binding) and taken 
to the Board of Directors of the correspond-
ing stock market governing body.

In recent years, as all investment services compa-
nies and financial institutions opened customer 
assistance and customer ombudsman offices, 
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 increase 
in advisory activity to investors about the possi-
bility of filing claims with companies’ customer 
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.

The activities carried out by each Investor Om-
budsman to meet the needs of investors are 
briefly described below:

The experts analise the latest developments in the 
Spanish economy during a debate at the Bolsa.
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2008 2009 2010

Enquiries and requests for information 144 276 132

Claims and requests for intervention 12 23 12

•		Outside the jurisdiction of the Investor Ombudsman 2 2 2

•		Within the jurisdiction of the Investor Ombudsman 10 21 10

Total 156 299 144

2008 2009 2010

Enquiries and requests for information 25,960 21,800 22,400

Claims and requests for intervention 32 30 20

•		Outside the jurisdiction of the Investor Ombudsman 7 5 3

•		Within the jurisdiction of the Investor Ombudsman 25 25 17

Total 25,992 21,830 22,440

2008 2009 2010

Enquiries and requests for information 30 36 32

Claims 0 0 0

Total 30 36 32

Barcelona Stock Exchange Investor Ombudsman

Madrid Stock Exchange Investor Ombudsman

Valencia Stock Exchange Investor Ombudsman

2008 2009 2010

Number Percentage Number Percentage Number Percentage

Agreements 9 28% 4 13% 3 15%

Contentious inquires 10 31% 15 50% 11 55%

Final reports/in favour - - 2 7% - -

Final reports/against 1 3% 1 17% 1 5%

Claims abandoned 1 3% - - 1 5%

Not within jurisdiction 7 22% 5 3% 3 15%

Pending 4 13% 3 10% 1 5%

Total 32 100% 30 100% 20 100%

Outcome of claims filed

2008 2009 2010

Advice on claims against customer service departments 6 12 4

Enquiries resolved and action taken by the Investor Ombudsman 4 9 6

Non-intervention by the Investor Ombudsman 2 2 2

Total 12 23 12

Changes in claims filed in Barcelona
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1.4.2. BME Client Ombudsman

Aware of the importance of information and the 
legal security guarantees required by the securi-
ties markets, in 2004 BME 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 mar-
kets, trading, registry, settlement and clearing 
systems that comprise BME and collective in-
vestment institution management companies.
 
Therefore, all entities that wish to do so may 
adhere to this mechanism for protecting the 
interests of their clients as an alternative to 
establishing an in-house internal customers 
service as required by Ministry of the Economy 
and Finance Order 734 of 11 March 2004 regard-
ing customer service departments and financial 
institution ombudsmen.

BME’s Client Ombudsman Service resolves 
claims and complaints submitted by clients 
against these participating entities and re-
sponds to the growing demand of investors for 
greater protection and transparency. 

This service has been welcomed by the market, 
as evidenced by the adherence of 21 entities 
since the service was initially offered. This num-
ber has dropped slightly as some participating 
entities have gained the capacity to create in-
house customer service departments.

1.5. User education

Since its incorporation, BME has considered 
that its role as the manager of Spanish financial 
markets and systems carries with it a com-
mitment to actively participate in fostering a 
financial culture in Spain.

This responds to an initiative launched by the 
Organisation for Economic Cooperation and 
Development (OECD), in which, in addition 
to recommendations and best practices for 
boosting financial awareness and education 
(Recommendation on Principles and Good Prac-
tices for Financial Education and Awareness, 
July 2005), it is recommended that member 
nations promote education and awareness of 
financial issues. The organisation suggests that 
key government and public and private institu-
tions duly note and implement principles and 
best practices to this end.

In BME’s view, it is essential to follow and up-
hold the aforementioned recommendations in 
the performance of its activities. 

According to the OECD, financial education is 
defined as “the process by which financial con-
sumers/investors improve their understanding 
of financial products, concepts and risks and, 
through information, instruction and/or objec-
tive advice, develop the skills and confidence to 
become more aware of financial risks and op-
portunities, to make informed choices, to know 

where to go for help, and to take other effective 
actions to improve their financial well-being”. 

BME is in agreement with the OECD guidelines, 
and given its significant role in the  financial 
markets, the Company regards publicising and 
raising awareness of financial matters in the 
most accessible and comprehensive manner 
possible to be just another function of its busi-
ness activity. In addition to its highly qualified 
personnel, the Company also makes available 
for this purpose the tools and instruments and, 
in sum, resources to make its educational ser-
vices fruitful and useful. 

One of the key areas of the business which is in 
constant development is BME’s effort to improve 
education and awareness of a financial culture. 
These activities are geared towards a broad 
range of people, from students and graduates 
having their first contact with Spanish finan-
cial markets to financial industry professionals 
interested in deepening their understanding of 
constantly-changing financial markets.

Education is also an important channel through 
which BME receives the concerns, interests, de-
mands and preoccupations of end clients and 
brokers.

To meet this broad spectrum of demand for 
educational programmes, BME’s educational 
activities span all of its companies and are con-
centrated in its training centre, Instituto BME.
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Instituto BME

Instituto BME’s activities centre on organising 
educational services related to financial mar-
kets generally, with particular emphasis on all 
issues directly related to the products traded in 
the range of markets and trading systems with-
in BME, as well as its clearing and settlement 
systems. 

Instituto BME also holds a quality commitment 
to its customers, obtaining in 1998 the AENOR 
Registered Firm Certificate, renewed each year 
in accordance with the UNE-EN ISO 9001:2008 
quality standard.  

BME’s ISO 9001 certificate assures customers 
seeking educational services that BME’s com-
mitment to them involves not only providing 
services but also the ultimate goal of address-
ing their true education needs, meeting their 
expectations and generating the utmost satis-
faction. In this manner, the Company achieves 
its ultimate objective: to gain the maximum 
trust of its clients and establish a lasting rela-
tionship with them.

To guarantee that the educational services 
BME provides meet its quality standards, edu-
cational services are constantly evaluated and 
monitored to allow the Company to gauge its 
customers’ degree of satisfaction. This requires 
the active participation of students attending 
the programmes.  

Upon completion of educational services or on 
a regular basis during long-term courses, stu-
dents are given an evaluation survey designed 
for the specific course in question. These surveys 
allow students to evaluate the course content, 
speakers, resources, organisation and degree of 
compliance with expectations, and make any 
suggestions they deem appropriate.

Information gleaned from these evaluations is 
statistically analysed to determine the degree 
of student satisfaction regarding the range of 
issues mentioned in the surveys. The results 
of this survey likewise assist Instituto BME in 
monitoring compliance with requirements for 
the information services on offer. 

In 2010, in compliance with the initial objec-
tive set by Instituto BME, namely to achieve 
the highest level of quality in all training pro-
grammes and the highest degree of student 
satisfaction, a series of quality indicators are 
shown on the corporate website that will be 
updated on a regular basis.

When, during this process of ongoing im-
provement, non-compliance with any of the 
requirements established in the Quality System 
is detected by Instituto BME itself or by any of 
its clients, a Dissatisfaction report is made to 
detect and eliminate the causes of this lack of 
compliance and to establish the appropriate 
corrective actions that must be taken to prevent 
any recurrence.

In addition to this ongoing evaluation process, 
various annual audits will also be carried out. 
These audits, carried out by certification body 
AENOR (Asociación Española de Normalización 
y Certificación) and BME’s internal audit depart-
ment are done to ensure, by taking a sample, 
that the services rendered by Instituto BME 
comply with the conditions established in the 
quality system.

Instituto BME educational programmes

Instituto BME’s educational programmes are 
primarily in-person courses, though it also of-
fers a range of online programmes. With the aid 
of specific financial software and constant sup-
port from Instituto BME professors, interested 
parties may access the online information to 
begin to learn about or perfect their knowledge 
of financial markets and products.

The in-person courses offer a range of options:

• Instituto BME courses or training pro-
grammes, which are aimed at meeting the 
educational needs identified by group per-
sonnel; 

• Customised training or courses tailored to 
the specific needs of a client;

• Collaboration with other institutions on their 
educational activities.

Courses and Masters Degrees at Instituto de BME, 
training for investors and professionals.
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The most modern and up-to-the-minute meth-
odologies and content are used in the different 
programmes. Furthermore, these programmes 
are taught by a select group of Instituto BME 
professors, BME and financial sector profession-
als, and university professors and department 
heads. 

In 2010, the institute held 145 in-person pro-
grammes, with a duration of between 1.5 and 
400 lecture hours. A total of 4,434 students par-
ticipated in the in-person courses.

In-house-designed educational programmes

As part of its in-house educational activities, 
Instituto BME offers the following long-term 
programmes every year, which are intended to 
prepare students for exams needed to obtain 
official accreditations and licences.

• Masters in Financial Markets and Alternative 
Investments (mFIA), which has been offered 
since 2007 and is sponsored by leading Span-
ish and international financial entities. The 
course aims to provide the market with high-
ly-trained, qualified investment management 
professionals with in-depth knowledge of the 
different types of markets and products.

 23 students enrolled for the fourth edition of 
the Masters’ course, which will be completed 
on 28 April 2011.

• The Executive Masters in Financial Risk 
Management aims to provide the necessary 
preparation to successfully pass the Financial 
Risk Manager exam offered by the Global As-
sociation of Risk Professionals (GARP®) and 
the Professional Risk Management exam 
offered by the Professional Risk Managers’ In-
ternational Association (PRMIA®). The eighth 
edition, which ended on 19 June 2010, at-
tracted 18 participants who were able to 
confirm why this is the Masters’ course of 
reference in the sector.

• Third edition of the “Advanced course on in-
vestor relations”, running from 1 October 
2010 to 18 February 2011. 28 students have 
registered. The purpose of the course is to ex-
amine the strategy of the Investor Relations 
department at a listed company, from the 
functions it must perform to its resources, 
minimum structure, etc. 

• Expert in Hedged Equities Portfolio Man-
agement preparatory programme and 
certification, accredited by BME. The ob-
jective of this programme is to provide a 
wide-ranging and in-depth knowledge of se-
curities, cash and derivative assets. As part of 
this programme, various IT tools are used in a 
number of theoretical-practical sessions.

 25 students have registered for the eighth 
edition of this course which is scheduled to 
run until 23 May 2011.

• Expert in Back Office Management prepara-
tion programme and certification, developed 
by Instituto BME and Fundación de Estudios 
Financieros (FEF), with the collaboration of 
Instituto Español de Analistas Financieros 
(IEAF). The objective of this course is to pro-
vide participants with a thorough, solid and 
practical knowledge of securities settlement, 
clearing and registration both in Spain and 
internationally. 

 19 students have enrolled on the seventh edi-
tion of this programme, which got underway on 
25 October 2010 and will end on 11 May 2011.

In addition to the long-term courses, Instituto 
BME offers a significant number of shorter-
duration courses covering specific areas of 
the financial markets and systems within 
BME and the products traded in them. These 
include classes on financial instruments such 
as “Fixed income derivatives”, “Structured 
products”, “Currency markets” and courses 
on more technical issues related to markets 
and instruments such as “Technical analysis”, 
among others.
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In Chapter Six of this report more information 
is available about the collaboration of Instituto 
BME professionals and other BME profession-
als in numerous educational projects, designed 
and rolled out by other business schools, foun-
dations, etc.

Other educational activities

In addition to the courses mentioned above, the 
following educational activities were carried 
out in 2010:

• Zagreb stock market in collaboration with BME 
Consulting. Over the year 2010, from April 
to June, courses sponsored by the European 
Bank of Reconstruction and Development, 
were imparted.

• Ukraine: Consulting project tasked to BME 
Consulting, with the objective of supporting 
the Ministry of Finance in the development 
of a reliable, transparent and stable financial 
services sector, financed by the EU.

• Mexder: New edition of the course on Futures 
on Notional Bonds in July 2010.

• The four governing companies offer pro-
grammes for certified trading floor and 
electronic trading platform operators, geared 
towards employees of new stock exchange 
member entities. This authorised operator 

certificate is required for personnel of market 
members wishing to use the platform. 

It is also important to highlight the activity car-
ried out in this area through the stock market 
governing companies in collaboration with oth-
er education institutions.  Further information 
on this topic can be found in Chapter Six of this 
report. 

Some BME subsidiary companies also carry out 
their own, one-off initiatives relating to their 
area of activity.

Participation in financial education and guid-
ance associations

As part of its educational efforts, BME col-
laborates with a large number of non-profit 
associations, described in Chapter Six of this 
report, further proof of its firm commitment to 
spreading financial culture. These associations 
are fundamentally dedicated to developing 
areas of knowledge closely related with the fi-
nancial world.

Other classes for market participants are of-
fered periodically by Instituto BME in Madrid 
and Barcelona to prepare students for the MEFF 
Operator Licence exam. This licence verifies that 
its bearer has a minimum degree of knowledge 
of both how the market operates and the se-
curities traded on it, and allows participants to 
obtain the required licence to be able to work as 
a broker or liquidation and settlement operator 
on the Mercado Español de Futuros Financieros.

In 2010, Instituto BME ran 5 courses to prepare 
students for the MEFF Operator Licence exams, 
for the three types of licences MEFF offers. En-
rolment in the courses totalled 85 students. Of 
total attendees, 90 % of students obtained their 
licences following the exam.

Customised educational programmes

In addition to these programmes, Instituto BME 
offers educational consultation services for cli-
ents requiring a specialised service adapted to 
their particular needs.

In order to meet its objectives and guarantee 
client satisfaction in the tailored programmes, 
Instituto BME carries out an in-depth study of 
the specific needs of each client and, applying 
its many years of experience in the field, designs 
the course content. These programmes follow 
UNE-EN-ISO 9001:2008 quality standards.
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BME’s shareholders are one of the Company’s main stakeholders. 
Thanks to their capital contributions, the financial structure, 
and hence, the Company’s activity is sustained. Therefore, BME 
encourages its shareholders to play an active role in the Company 
and makes available to them all of the tools they need to exercise 
their rights.

To win the trust of its shareholders, BME guar-
antees the utmost transparency of information 
and ensures that they can exercise their rights 
under equal conditions. To do this, it has 
strengthened its various communication chan-
nels to allow shareholders to submit their ideas 
and interests to the Company. 

Also, despite the ongoing crisis affecting the 
financial markets this year, the Company has 
worked to secure the trust of its sharehold-
ers, reiterating its remuneration commitments 
through dividends.
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2.1. Shareholder profile

General information Breakdown by type of shareholder

Breakdown by nationality

2008 2009 2010

Total shares 83,615,558 83,615,558 83,615,558

Total shareholders 42,821 45,595 52,240

2008 2009 20101

Number of 
shareholders

% of total
shareholders

Number of 
shareholders

% of total
shareholders

Number of 
shareholders

% of total
shareholders

Institutional shareholders 3,310 7.73% 3,741 8.20% 3,290 6.30%

Minority shareholders 39,511 92.27% 41,854 91.80% 48,950 93.70%

2008 2009 20101

Number of 
shareholders

% of total
shareholders

Number of 
shareholders

% of total 
shareholders

Number of 
shareholders

% of total 
shareholders

Spanish shareholders 42,393 99% 45,129 98.98% 51,773 99.11%

Foreign shareholders 428 1% 466 1.02% 467 0.89%

2008 2009 20101

Number
of shares

% of share 
capital

Number
of shares

% of share 
capital

Number
of shares

% of share 
capital

Institutional shareholders 71,520,320 83.53% 66,082,912 79.03% 56,240,648 67.26%

Minority shareholders 12,095,238 14.47% 17,532,646 20.97% 27,374,910 32.74%

2008 2009 20101

Number
of shares

% of share 
capital

Number
of shares

% of share 
capital

Number
of shares

% of share 
capital

Spanish shareholders 57,220,353 68.43% 64,381,552 77.00% 69,299,916 82.88%

Foreign shareholders 26,395,205 31.57% 19,234,006 23.00% 14,315,642 17.12%

2008 2009 2010

Avg. number of shares 
held per shareholder 1,953 1,834 1,601
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Shareholders

Minority

Institutional

93.70%

6.30%

Shares

Minority

Institutional

67.26%

32.74%

3,290

3,741

3,310

Breakdown by Share Tranche (I)

Institutional Shareholders

  2010   2009   2008

48,950

41,854

39,511

Minority Shareholders
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Shareholders

Foreign

Spanish

99.11%

0.89%

Shares

Foreign

Spanish

82.88%

17.12%

428

Number of BME shareholders (II)

Foreign Shareholders

  2010   2009   2008

42,393

Spanish Shareholders

467

466

51,773

45,129

Shares
Distribution by Country

82.88%

6.09%

2.64%

2.51%
2.40%

1.51%

1.98%

USA

Spain Switzerland

UK Rest

France Luxemburg
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2.2. Communication channels

The dissemination of all relevant information is 
a crucial aspect of shareholder participation in 
the Company’s affairs, and an essential channel 
to allow BME to lay the groundwork for the trust 
shareholders place in it. Therefore, BME uses its 
various communication channels to enhance 
communication and fluid dialogue.  This allows 
the Company to maintain an ongoing direct 
and personal relationship with shareholders 
and at the same time maintain an optimal flow 
of information and communication. 

These information channels are bi-directional. 
They allow BME to relay information in a precise 
and timely manner, facilitating shareholders’ 
awareness of the Company’s situation via data 
which has been meticulously compiled by BME 
and made available to them.  At the same time, 
these services allow shareholders to request in-
formation, submit suggestions and concerns, etc.
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* BME will create an electronic shareholder forum for its next AGM.

Shareholders

Dedicated section on
the corporate website

Enquiry service: phone and email

Permanent information
service for market players

and regulators

Email
accionistas@grupobme.es

InvestorRelation@grupobme.es

Investor Ombudsman

Visits to company installations

Webcast of General
Shareholders' Meeting

Foros Electrónico
de Accionistas*

BOLSA magazine

Telephone enquiry service

Publications

Press room at
www.bolsasymercados.es
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2.3. The general shareholders’ meeting as the 
main channel for participation 

The primary vehicle for shareholders to par-
ticipate in the life of the Company is the 
General Shareholders’ Meeting. BME considers 
that shareholder participation at General Share-
holders’ Meetings is key to its development.

Through the General Shareholders’ Meeting, 
the Company’s highest decision-making body, 
the wishes of shareholders are reflected and 
they are able to exercise their right to take part 
in the decision-taking process in matters within 
their remit. 

Therefore, to allow shareholders to perform the 
tasks and exercise the rights corresponding to 
them, the Company actively encourages their 
participation in general meetings, adopting the 
appropriate measures to achieve this objective.  
Measures designed to encourage shareholder 
participation include:

• No limits on shareholder participation. This 
means that any shareholder may attend 
Shareholders’ Meetings and exercise his/her 
right to vote, regardless of the number of 
shares held.  BME adheres to the “one share, 
one vote” principle, a concept it regards as a 
basic element for equality in its relationship 
with all shareholders.

• Shareholders are provided with an atten-
dance card, referenced to the shareholder 
register, so that recipients may actively par-
ticipate in the event.

• Shareholders unable to attend meetings in 
person are offered the possibility of taking 
part in the general meeting and exercis-
ing their right to vote, be represented and 
receive information via remote means of 
communication. 

 BME offers the option of voting and proxy vot-
ing via remote means of communication and 
information requests via electronic means.

• Additionally, the General Shareholders’ Meet-
ing is broadcast live on internet via webcast 
accessible on the “Information for Sharehold-
ers and Investors” section of the corporate 
website. 

• Participants in the General Meeting may 
speak during the proceedings. The Company 
is open to receiving observations and opin-
ions during the meeting and any shareholder 
may request information or express an opin-
ion relating to the items on the agenda.

Quóum / Total Participants

Year 2008 2009 2010

No. Shareholders 3,267 4,056 5,330

Participants via remote 
communication

(Total)

Participants via means of remote 
communication

(%)

Year 2008 2009 2010 2008 2009 2010

No. Shareholders 2,930 3,617 4,687 89.68% 89.18% 87.94%

Remote voting (Total) Proxies (Total)

By post
By electronic 

means
By post

By electronic 
means

Year 08 09 10 08 09 10 08 09 10 08 09 10

No. Shareholders 870 1,079 1,632 11 14 22 2,044 2,513 3,025 5 11 8
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Lastly, at the 2011 General Shareholders’ meet-
ing, BME will offer an Electronic shareholder 
forum on its website, securely accessible by 
individual shareholders and shareholder asso-
ciations, to facilitate communication prior to 
the General Meeting.

Shareholders’ rights

Rights held by BME shareholders, through which 
the Company ensures equality, include:

- The “One share, one vote” principle.

- The right to request at the General Meeting 
that additional items be included on the agen-
da of a meeting that has already been called.

- The right of attendance and representation. 

- The right to examine at the Company’s 
registered office the draft resolutions, reports 
and all other documentation that must be 
made available by law. Also, in such cases 
as may be legally applicable, shareholders 
may also request that the full text of the 
documents made available to them at the 
Company’s registered office be delivered or 
sent to them at no charge. 

- Shareholders may request in writing such 
information or clarification as they deem 
necessary, or submit such written questions 
as they see fit, on the items included on the 

agenda. During the meeting shareholders 
may also verbally request such information or 
clarification as they consider appropriate re-
garding the business included on the agenda.

2.4. The shareholders’ office

The Shareholders’ Office is run by the BME 
General Secretary and Secretary to the Board 
of Directors in coordination with the Finance 
Department. The office is an efficient, per-
manent and two-directional communication 
service which allows shareholders and all other 
interested parties to submit any sort of query, 
concern or suggestion about the Company in a 
transparent and effective manner. Shareholders 
typically submit their questions and comments 
through the shareholder postbox (accionista@
bolsasymercados.es).

The enquiries received in 2010 mostly addressed 
the following issues:

- BME’s share price performance;

- The General Shareholders’ Meeting;

- Requests for information about the Company 
and its activities;

- Dividend policy;

- Information about publications released by 
BME, and,

- Requests for corporate documents

2010 General Shareholders Meeting.
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2.5. Corporate website

The corporate website, (www.bolsasymerca-
dos.es), is another channel of communication 
between the Company and its shareholders. 
Shareholders and any other interested parties 
enjoy easy and direct access and the page is 
available in both Spanish and English. It con-
tains detailed information about the Company’s 
range of business areas and the services offered 
by BME and its subsidiaries, with direct links to 
the webpages of all of these. 

In 2010, the Company website was improved 
and a new section, “Investor’s Corner”, which 
can be accessed from the corporate website’s 
homepage, was added. This new section offers 
direct access to key information relating to BME 
(latest annual report and CSR report approved by 
the Company, latest earnings reports, financial 
reports and annual financial statements from 
previous years, dividends paid and other relevant 
information), in addition to direct access to BME 
study tools (interactive charts and the total re-
turn calculator). 

In addition to this, the homepage features links 
to the latest projects carried out by BME.

The site has an “Information for Sharehold-
ers and Investors” section dedicated mainly to 
shareholders and investors but accessible to 
all parties interested in the Company. This sec-
tion  contains permanently updated legal and 

financial information about BME as required by 
law. In addition, prior to General Shareholders’ 
Meetings the Company puts all information 
and documentation about the meetings in this 
section of the website. It includes links to vot-
ing mechanisms and e-proxy voting, electronic 
information requests and web cast links that 
are activated when the Company broadcasts 
its General Shareholders’ Meetings as well as 
quarterly earnings presentations, although this 
information is also available on the home page
There is also an interactive tool that provides 
shareholders, analysts and investors with the 
following information:
 
- BME’s share price performance on the stock 

markets;

- A comparison of BME’s performance with 
other stocks, indices and companies over time 
horizons of one, three, six and 12 months; and

- Research on a range of headings in the Com-
pany’s general accounts (goodwill, deferred 
taxes, other intangible assets, property, plant 
and equipment, etc.), consolidated statement 
of income and ratios (earnings per share, ef-
ficiency and ROE).

The Bolsa Palace, BME headquarters.

Information for shareholders and investors available on the website

Content • Legal and economic/financial information on BME.

• Information and documents relating to the General Shareholders’ Meeting
   (with links to voting mechanisms and e-proxy voting).

Site www.bolsasymercados.es

Languages Spanish/English.

Webcast To broadcast:

• General Shareholders’ Meeting.

• Earnings presentations.

Interactive tool • Tracks BME’s share price performance;

• Comparisons with other stocks, indices or companies.

• Research on a range of headings on the balance sheet and income
   statement and calculation of ratios.
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2.6. Investor relations department

BME has an investor relations department, re-
porting to the Finance Unit. The main objective 
of this department is provide a communica-
tions channel between the Company and the 
financial markets, unlock its value and contrib-
ute efficiently to the formation of its share price. 
Two types of function are employed to achieve 
these targets: control and collation functions 
(input) and dissemination functions (output).

The department’s activities require in-depth 
knowledge of how the business operates, its 
strengths and weaknesses, risks, comparative 
research, and, of course, BME’s key figures. This 
demands that top management and other 
Company staff work closely together. 

The Investor Relations department is 
therefore tasked with providing information 
for institutional investors and stock market 
analysts through quarterly and annual earnings 
reports, results presentations, group and one-
on-one meetings and conference calls. This 
department has a separate email address 
InvestorRelations@grupobme.es, which it uses 
to respond to enquiries submitted by investors.

In 2010, the Investor Relations Department has 
actively taken part in 7 group meetings, 181 one 
to one meetings, 9 forums and seminars and 
has held 17 road shows in 18 different cities 
(Madrid, Barcelona, London, Paris, New York, 
Boston, Toronto, Frankfurt, Milan, Amsterdam, 
Brussels, Antwerp, The Hague, Rijswijk, Cascais, 
Stockholm, Copenhaguen and Oslo).

Lastly, as mentioned in Chapter 1, BME took 
part in the Spain Investors Day initiative on 22 
and 23 November. This event was staged as a 
platform to boost investment and is expected 
to become a meeting point for global investors 
and Spanish companies and issuers. Represen-
tatives of the major global investors took part in 
this first edition, along with the big investment, 
pension and sovereign funds, enabling compa-
nies and investors to exchange information and 
discuss issues such as the current status of the 
Spanish economy, the European debt crisis and 
other investment-related topics.

Investors and Analysts contacted
by reason for contact
Type 2008 2009 2010
Conference Calls 43 19 8
Event 61 107 54
Road show 187 222 125
Visit 31 38 29

322 386 216

Investors	and	Analysts	contacted.	Frequency	
and average of contacts
Frequency 2008 2009 2010
1 contact 150 180 137
2 contacts 50 59 24
3 contacts 11 14 9
4 contacts 7 6 1
5 contacts 2 3 -
6 contacts - 1 -
Average 1.46 1.46 1.26

Investors and Analysts contacted,
by country of origin
Country 2008 2009 2010
Germany 20 16 8
Spain 22 65 43
France 36 59 30
UK 96 94 65
USA 115 91 23
Others 33 60 47

322 385 216

Meetings with analysts 
and investors

Total

2008 2009 2010

Investors and analysts
contacted

322 386 216

Assets under management
(€ billion)

1,633 3,054 2,415

Control and production functions (input)
Company and sector news tracking
Monitoring of business units
Interaction between financial, legal, corporate com-
munication, research and corporate governance 
departments
Reports on financial activity indicators about com-
panies and the sector
Monitoring of changes in the shareholder base and 
in the share price
Control over updates of corporate information 
(webs, publications)
Analysis of reports and relationship between ana-
lysts and company coverage
Estimate of analyst consensus
Recipient of demands from shareholders and investors

Dissemination functions (output)
Representation of financial results
Company representation at events
Control layer in analyst reports
Shareholder and investor targeting
Dissemination of company equity story
Convey the concerns, questions and suggestions of 
shareholders and investors to the management 
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2.7. Share performance and shareholder 
remuneration

Share performance
Against a backdrop of uncertainty in the fi-
nancial markets, to avoid disappointing the 
shareholders who place their trust in the Com-
pany by investing in its shares, BME remains 
true to its objective of maximising value in or-
der to return a profit to shareholders.

BME makes available to its shareholders and in-
vestors all the means at its disposal to maintain 
the highest level of dissemination of informa-
tion and the greatest returns and efficiency 
ratios, which are the indicators shareholders 
look to when considering the value of their in-
vestments. If both the information provided 
and the financial ratios are positive, the share 
price increases.

01/04/2010 01/07/2010 01/10/2010

75 %

80 %

85 %

90 %

95 %

105 %

100 %
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Shareholder remuneration
BME is aware of the importance of paying 
dividends to its shareholders and is trying to 
pass on to investors any progress it makes on 
improving management efficiency, in order to 
offer the maximum value and yields on share-
holders’ investments.

BME rewards shareholders for investing in the 
company, and despite the crisis sweeping the 
financial sector in general, the Company has a 
dividend policy in place that increases share-
holder remuneration.

Main share price indicators 2008 2009 2010

Total number of shares 83,615,558 83,615,558 83,615,558

Nominal value (€) 3.23 3.23 3.23

Share price (€)

At the start of the year 46.15 € 18.58 € 22.50 €

High 46.89 € 27.59 € 23.96 €

Low 17.50 € 12.89 € 17.31 €

At the close of the year 18.39 € 22.50 € 17.83 €

Stock market gain at the close of the year (%) -60.5% 22.3% -20.70%

Pay-Out 86% 89% 86 %

Date of payment Gross amount Type (ordinary/extraordinary)
Total amount (gross) distributed 

(thousands of €)

7 May 10 0.6 Ordinary (final 2009) 49,967

14 May 10  0.372 Extraordinary (unrestricted reserves) 30,979

10 Sept 09 0.4 Ordinary (interim 2010) 33,311

22 Dec 10 0.6 Ordinary (interim 2010) 49,967
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2.8 internal regulations of conduct mechanisms to 
prevent fraud, corruption and money-laundering 

On 15 June 2006, BME’s Board of Directors 
approved the group’s Internal Regulations of 
Conduct which were subsequently amended 
by the same body at its meetings on 25 January 
2007, 29 October 2009, 25 November 2010 and 
27 January 2011.

The Internal Regulations of Conduct contain 
the basic principles to guide all members of the 
Company’s Board of Directors, its management 
and employees.  In performing their duties, all 
Individuals Affected by the Regulations must 
always act in accordance with the principles of 
impartiality and good faith. 

The Standards of Conduct Committee, report-
ing to the Markets and Systems Operating 
Procedures Committee, is in charge of applying, 
interpreting and monitoring these Regulation 
as well as approving the instructions or guide-
lines for their implementation. 

These regulations and the implementation of 
the procedure for reporting deficiencies in inter-
nal control and risk management systems are 
an effective mechanism for detecting and treat-
ing potential cases of corruption and fraud.  

Firstly, the objective of the Internal Regulations of 
Conduct is to ensure that all persons affected by 
said regulations exercise an orderly, diligent, pru-

dent and transparent management in accordance 
with the integrity of the markets and systems. 

Secondly, the procedure for reporting deficien-
cies in internal control and risk management 
systems referred to in Chapter 3 of this report, 
publicly specifies the channels which can be 
used by BME employees to report any irregulari-
ties in the internal control and risk management 
systems to the Audit Committee.

In addition to the aforementioned mechanisms, 
the Company’s internal audit department is 
responsible for performing regular audits on 
those procedures that are potentially suscep-
tible to consideration as instances of corruption 
and fraud.  

This legislation, bodies and procedures allow 
the Company to effectively fight against corrup-
tion and fraud allowing BME to comply strictly 
with applicable legislation on this matter. 

In 2010 no cases of corruption or fraud were re-
ported or identified.

In 2010, BME’s Board of Directors approved at its 
meeting held on 25 November its “Policy for the 
treatment and transfer of inside information” 
implementing rule VIII.E of the Internal Regula-
tions of Conduct governing BME and its group 
companies, in line with the guide for the transfer 
of inside information to third parties published 
by the CNMV on 9 March 2009. 

This “Policy for the treatment and transfer of 
inside information” lists the measures and 
internal control procedures that should be es-
tablished at BME and its group companies to 
safeguard inside information, so preventing 
possible leaks.

In addition to this, in 2010 BME approved a doc-
ument containing crime prevention principles 
for BME and the Company. These principles are 
aimed at establishing clear guidelines that en-
able the Company to adopt effective measures 
to prevent, discover and investigate and, if neces-
sary, punish – internally – crimes that members 
of the Board of Directors, Senior Executives, Le-
gal Representatives and employees of BME and 
its subsidiaries, may commit in the future.
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BME is aware of the commitment extended by its employees, who, 
through their hard work help the Company’s meet its targets, so that 
the services it renders contribute to the growth and development 
of the financial markets.

Therefore, BME’s Human Resources department 
works to ensure the professional and personal 
development of its employees.

To do this, BME is constantly improving its 
services and activities, training and professional 
development programmes, in addition to its 
technical tools, guaranteeing the health and 
safety of its employees and the channels of 
communication with the Company.
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3.1. Employee profile

The breakdown of senior management, middle 
management, specialised technicians, adminis-
trative and auxiliary/support staff shown in the 
charts below correspond to groups A, B, C, D and 
E, respectively of BME’s extra-statutory Collec-
tive Labour Agreement.

BME Group - Employees

TotalMen Women

  201020092008

722

452

270

736751

474 460

276277

Average Age of Employees

Men Women

  201020092008

44.47

43.37

44.78
44.38

42.5742.71

Note 19 of the Consolidated Financial State-
ments and Directors’ Report for the year ended 
31 December 2010 also contains information 
about the total number of BME employees, 
broken down by sex and professional catego-
ry, excluding, depending on each case, all the 
employees at Infobolsa, as its annual financial 
statements are not consolidated, in terms of ac-
counting, into the BME Group’s.

In compliance with Law 13/1982, of 7 April, 
governing the social integration of disabled 
persons and other complementary legislation, 
BME employs 6 disabled employees who work 
on a permanent contract. The average number 
of people employed by the Group in 2010 and 
2009 with disability of 33% or higher, broken 
down by category, is as follows:

Christmas gathering with employees on 17 December.

Index of rotation
of staff

No. of disabled 
employees

2009 2010

Senior Management - -

Middle Management - -

Specialised technicians 4 3

Ancillary employees 3 3

Support - -

Total 7 6
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BME Group - Employees

Administrative / Auxiliary / Support Staff

  2010   2009   2008

Specialised Technicians

Middle Management

Senior Management

(By Professional Category)

258

367

374

384

291

69

66

68

11

12

12

BME Group - Employees

Admin / Aux / Support Staff - Women

  2010   2009   2008

Admin / Aux / Support Staff - Men

Specialised Technicians - Women

Specialised Technicians - Men

Middle Management - Women

Middle Management - Men

0

0

0

Senior Management - Women

Senior Management - Men

(By Professional Category and Gender)

114

152

152

144

215

222

136

106

107

248

185

190

20

18

18

49

48

50

11

12

12
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BME Group - Employees

Over 50

  2010   2009   2008

Between 40 and 49

Between 30 and 39

Under 20

(By Age)

234

241

259

224

205

208

228

247

242

36

43

42

BME Group - Employees

Women over 50

  2010   2009   2008

Men over 50

Women between 40 and 49

Men between 40 and 49

Women between 30 and 39

Men between 30 and 39

Women under 30

Men under 30

(By Age and Gender)

70

77

81

164

164

178

82

71

74

142

134

134

102

111

107

126

136

135

16

17

15

20

26

27
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BME Group - Employees

Valencia

  2010   2009   2008

Bilbao

Barcelona

Madrid

(By Geographical Area)

24

30

35

38

39

38

Bilbao

111

115

116

549

552

562

BME Group - Employees

Valencia Stock Exchange (Libreros, 2 y 4, Valencia)

  2010   2009   2008

Bilbao Stock Exchange (José Mª Olabarri, 1, Bilbao)

MFFF (Vía Laietana, 58, Barcelona)

Barcelona Stock Exchange (Paseo de Gracia, 19, Barcelona)

Operating Headquarters (Alfonso XI, 6, Madrid)

Operating Headquarters (Tramontana, 2 Bis, Las Rozas-Madrid)

Headquarters (Plaza Lealtad, 1, Madrid)

(By Work Centre)

24

30

35

38

39

38

54

55

56

57

60

60

8

8

7

464

465

465

77

79

90

BarcelonaMadrid

BilbaoValencia

Employee Breakdown
(By Geographical Area)

549

111

38

24
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New Hires

Under 30

  2010   2009   2008

Between 30 and 39

Between 40 and 49

Over 50

(By Age)

6

8

20

3

11

9

4

3

4

0

1

0

Employees Leaving

Under 30

  2010   2009   2008

Between 30 and 39

Between 40 and 49

Over 50

(By Age)

2

4

4

6

8

5

1

2

1

18

24

6

New Hires and Employees Leaving

New Hires Employees Leaving

  201020092008

13

27
33

23

38

16

Index of annual rotation of staff 2008 2009 2010
Total 2.26% -2.04% -1.94%
By geographic area
Madrid 2.85% -1.99% -0.55%
Barcelona 1.72% 0.00% -3.60%
Bilbao -2.63% 2.56% -2.63%
Valencia 0.00% -16.67% -25.00%
By sex
Women 1.69% -0.22% -1.55%
Men 3.25% -5.07% -2.59%
By age
Below 30 38.10% 9.30% 11.11%
From 30 to 39 1.65% 1.21% -1.32%
From 40 to 49 1.44% 0.49% 1.34%
50 or more -2.32% -9.54% -7.69%
By professional category
Senior Management 0.00% 0.00% -9.09%
Middle Management 0.00% -3.03% 0.00%
Specialised Technician -0.67% -1.72% -3.91%
Administrative/ Ancillary / Support staff 5.08% -2.18% 0.78%

Employees by type of permanent contract 2008 2009 2010
Permanent contract 745 732 720
Temporary contract 6 4 2
Employees and senior managers hired locally 100% 100% 100%
Average seniority of employees (years) 15 16.38 16.21
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New Hires

Administrative / Auxiliary / Support Staff

  2010   2009   2008

Specialised Technicians

0

0

0

Middle Management

0

0

0

Senior Management

(By Professional Category)

11

18

29

2

5

4

Employees Leaving

Administrative / Auxiliary / Support Staff

  2010   2009   2008

Specialised Technicians

Middle Management

Senior Management

(By Professional Category)

9

26

10

17

10

6

0

2

0

1

0

0

0

0

0

New Hires

Valencia

  2010   2009   2008

0

1

0

Bilbao

0

Barcelona

Madrid

(By Geographical Area)

3

4

13

19

29

Employees Leaving

Valencia

  2010   2009   2008

Bilbao

Barcelona

Madrid

(By Geographical Area)

6

5

0

1

0

1

4

3

2

16

30

13
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3.2. BME’s relationship with employees

3.2.1. Collective Agreement and employee rep-
resentation

The extra-statutory collective labour agreement 
approved on 22 May 2009 regulated the rela-
tionship between the Company and employees 
in 2009 and 2010. On 9 February 2010, the vari-
ous remuneration components regulated by 
this agreement were amended. 

The extra-statutory collective agreement covers 
86.84% of BME group employees. The remain-
ing 13.16 %, namely, employees of the Barcelona 
and Bilbao stock markets, adhere to the respec-
tive collective agreement of the Barcelona Stock 
Exchange governing company and the collective 
agreement of the Bilbao Stock Exchange gov-
erning company.

As in 2010, 86.84% BME company employees 
were covered by the extra-statutory collective 
agreement, in this Chapter, unless otherwise 
indicated, all references to employee social 
benefits, rights and obligations shall be those 
pertaining to said agreement. 

In 2010, an action was brought before the In-
terpretation and Monitoring Commission for 
the interpretation of a provision contained in 
the company’s collective agreement, which is 
regulated in chapter VIII of the Collective Agree-
ment, of non-statutory nature. The provision 
relates to the medical services of the company 
and it was reviewed by the said Commission. In 
this respect no agreement was reached and it is 
awaiting sentence.

Workers’ representative bodies are responsible 
for negotiating amendments to the collective 
agreements which will cover relations with 
BME’s employees.  

As stipulated in this legislation, BME shall 
inform workers’ representatives of the job situ-
ation and structure in the various work centres, 
and of any decisions taken by BME that could 
lead to significant changes in the organisation 
of work or work contracts. 

Otherwise in relation to the General Strike 
called on 29 September 2010, BME informed its 
employees that in compliance with applicable 
legislation those employees wishing to exer-
cise their right to strike would have their pay 
deducted for that day, and where applicable, 
the corresponding amount of extraordinary re-
muneration. BME’s employees carried out their 
activities as normal on 29 September.

3.2.2. Work/life balance policy and benefits

BME continues to promote a policy of flexibility 
and work/life balance, for its permanent and 
temporary workers, taking into account the 
circumstances and personal needs of each and 
every one of its employees.

BME’s main work/life balance policies are as follows:

• Flexible working day: All BME employees en-
joy flexible starting and finishing times and 
five and half hour days on Fridays and the days 
before public holidays throughout the year.

Employees Covered by Collective Agreements

BME extra-statutory collective agreement 2009-2010

Sociedad Rectora de la Bolsa de Valores de Barcelona
Collective Agreement

Sociedad Rectora de la Bolsa de Valores de Bilbao
Collective Agreement

2010

86.84%

5.26%

7.89%

 • Working day reduction 
 Nursing. BME employees with infants less 

than nine months old have the right to one 
hour’s leave of absence a day. This leave may 
be substituted by eight uninterrupted days 
of leave taken immediately after the official 
maternity leave period terminates.

 Legal guardianship. Employees who are legal 
guardians of children younger than 8 years 
old, persons with physical, mental or sensory 
disabilities, or unemployed elderly persons 
who are unable to look after themselves, may 
reduce their working hours, with a proportion-
al cut in salary, by between one hours and a 
maximum of half their normal working hours. 

Employees covered by collective agreements *2008 2009 2010

BME extra-statutory agreement, 2009-2010 653 637 627

Sociedad Rectora de la Bolsa de Valores de Barcelona collective agreement 38 60 57

Centro Cálculo Bolsa, S.A.U collective agreement 22 0 0

Sociedad Rectora de la Bolsa de Valores de Bilbao collective agreement 39 39 38

Percentage of employees covered by collective agreements 100% 100% 100%

* In 2008, labour relations at BME, Sociedad Rectora de la Bolsa de Valores de Barcelona, S.A.U., Centro de Cálculo de 
Bolsa, S.A.U. and Sociedad Rectora de la Bolsa de Valores de Bilbao, S.A.U., were covered by the respective agreements in 
force in that year.
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• Paid leave. BME employees are entitled to paid 
leave in the following personal circumstances:

- Collective agreement days: 7 days a year.

- Marriage: 15 natural days.

- Birth of a child or adoption: Male employ-
ees are entitled to 2 further days paid leave 
in addition to their official paternity leave.

- Serious illness or death: 1 to 3 calendar days, 
that may be increased to 6 if the employee 
has to travel for this purpose.

- Moving house: 2 working days. 

- Exams: The time required to attend the 
examination, with a maximum of 3 per 
subject and academic year.

- Medical appointments: The time required 
to attend a medical appointment. 

- Mandatory personal or public duty: The 
time required to fulfil any mandatory per-
sonal or public duty.

• Unpaid leave. Employees may request 
between 15 days and 3 months of unpaid 
leave with justified cause, which will be 
granted if the workload allows. Employees 
shall not receive remuneration during this 
period nor shall it be extended.

• Vacaciones. 100% of the workforce may re-
quest vacation days at any time during the 
year and split over different periods.

BME employees also have other social benefits 
that allow them to achieve a work/life balance. 
These are mainly in the form of financial support:

• Personal loans. Employees with a permanent 
contract and at least one year’s seniority may 
apply for a personal loan for the following 
amounts and purposes. Two loans may not 
be applied for at the same time:

- Up to €18,000 for the one-time purchase of 
a primary residence.

- Up to €12,000 for justified extraordinary 
expenses.

 For this purpose a fund for personal loans 
has been set up, calculated at €1,500 for each 
member of staff.

• Salary advances. TBME employees may obtain 
interest-free advances on the net amount of 
their next monthly salary.  Employees may 
also ask for advances on the net amount of 
their next extraordinary payment from the 
day after the previous extraordinary payment 
is received.

Employees

Working Day Reduction for Nursery

  2010   2009   2008

Working Day Reduction for Legal Guardianship Duties

Paid Leave

Unpaid Leave

(Social Benefits) (I)

11

8

6

26

29

20

688

707

586

23

2

1

• Wedding bonus. Employees with a permanent 
contract and more than one year of seniority 
are entitled to a bonus calculated on two and 
half months of their base salary, length of ser-
vice and the terms established in the labour 
agreement when they get married.

• Baby bonus. Employees with a permanent 
contract are entitled to a bonus calculated on 
one month of their base salary, length of ser-
vice and the terms established in the labour 
agreement for the birth or adoption of a child.

• Assistance for studies. BME employees who 
wish to grow professionally and secure future 
promotions by participating in various levels 
of structured education are entitled to receive 
assistance of €680 per year. 

• Assistance for schooling or nursery vouchers. 
Assistance for schooling to the amount of 
€277.18 per child per year is available to 
employees’ children aged under 23. Employees 
with children aged under 3 are entitled to 
nursery vouchers for the same amount. 

 The amount of €277.18 will be doubled for chil-
dren with physical and/or mental disabilities, 
recognised by the social security authorities 
and receiving regular aid from the same.
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• Scholarships. Children of employees at-
tending official university courses, such as 
bachelors or masters’ degree, may apply for 
grants of up to €300. 

 For this purpose, a scholarship fund has 
been set up, calculated at €300 for every 
eight employees.  

• Supplement for temporary disability. Employ-
ees who are temporarily disabled are entitled 
to receive 100% of their full salary, except for 
the travel allowance and food vouchers.

• Care and services for family members. In ad-
dition to bonuses for the birth or adoption 
of a child, employees who are the parents or 
legal guardians of children with physical or 
mental disabilities were eligible to receive 
€5,150 per year per affected child in 2010. 

• Life insurance. Article 50 of the collective la-
bour agreement stipulates that a collective 
insurance policy shall be contracted for 100% 
of employees that includes coverage for the 
following risks and amounts:

- Death of insured employee by any cause 
32,256 € 

- Permanent and full disability 32,256 €

- Accidental death 62,823.54 €

Employees

Personal Loans

Interest-free Salary Advance

Wedding Bonus

Baby Bonus

  2010   2009   2008

Study Allowance for Employees

Study Allowance for Children of Employees

Nursery Vouchers

Grants for Empoyees’ Children

Aid for the Physically and Mentally Disabled
and Attention to Diversity

(Social Benefits) (II)

54

54

67

95

81

72

13

16

9

36

21

19

395

399

398

41

24

0

16

23

18

33

34

32

16

14

11

- Death in traffic accident 86,382.37 € 

 These disbursements shall be paid to the em-
ployee’s spouse or beneficiaries, as agreed with 
the insurance company handling the policy. 

• Health insurance policy. 100% of the Com-
pany’s employees are covered by a health 
insurance policy that complements social se-
curity services.  Members of employees’ direct 
family units are also covered by this policy.

• Annual medical check up. All employees of 
Group companies are entitled to an annual 
medical check up.
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Sport and leisure activities
BME supports its employees in a variety of 
sporting endeavours.  

In 2010, the Company held its sixth employee 
paddle tennis tournament, sponsored football 
and basketball teams (the basketball team 
took part in the ninth intercompany basketball 
league) by financing its members’ registration 
and equipment costs. 

In addition, BME supports and sponsors an ath-
letics group and encourages employees to take 
part in various community road races. 

BME has agreements with several sports centres 
in the vicinity of the Las Rozas building offering 
reduced membership fees for employees.

Lastly, BME organises the Three Kings’ visit to 
the Madrid Stock Exchange building at Christ-
mas time for children of employees.

BME promotes sports among its employees (players at basket tournament).

Padel is very popular with BME employees.

3.2.3. Services and activities

Employees’ services
BME provides its employees with various servic-
es to facilitate travelling to work and allowing 
them to perform their work more easily.

Also, as explained in Chapter 5 of this report, 
BME offers a coach service for employees at its 
headquarters in Las Rozas (Madrid), its largest 
office. The coaches travel between Company 
facilities and the nearest public transport links, 
helping employees to get to and from their plac-
es of work. There is also a car park for employees 
who come to work using their own vehicles. 

There is also a restaurant for BME’s employees 
in Las Rozas which encourages healthy eating 
habits by colour-coding each dish to show its 
calorie content and nutritional value.

To centralise the business trips made by Group 
employees, a travel agency has been set up at 
BME’s headquarters in Las Rozas, allowing tick-
ets for any means of public transport, hotel 
reservations, car hire and other services offered 
by a travel agency to be contracted directly 
through this office.
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trends and management lines proposed by 
leading Spanish and international HR experts.
This newsletter, whose content related to such 
aspects as innovation, creativity, emotional 
intelligence, communication, teamwork, leader-
ship, was created to complement other content 
relating to skills training and to keep BME em-
ployees informed about management trends 
and concepts on a global scale.

Pursuant to the prevailing laws, BME guarantees 
the right of all its staff to form trade unions for 
the defence and promotion of their economic 
and social interests.  

Trade union representation and the technical 
committees deriving from the collective labour 
agreement are a further source of dialogue and 
communication between the Company and its 
employees, not only for collective bargaining 
but also to resolve any potential conflict.  As 
part of the “Recursos Humanos On-Line” tool, 
BME has set up a virtual notice board to allow 
trade union representatives to inform employ-
ees of the latest developments and agreements 
adopted with the company.

ACTIVO: a positive communication channel between 
employees and the company.

3.3. Communication channels with employees

3.3.1. Internal communication

BME is aware of the importance that sound and 
efficient communication channels with its em-
ployees have on the successful operation of the 
Company and the well-being of its employees.
  
BME’s main communication channels with its 
employees are the Intranet, to which all em-
ployees have access, and, more specifically, the 
“Recursos Humanos On-Line” feature (a valu-
able tool for human resource management), 
email, the telephone service for resolving en-
quiries, internal communications, the corporate 
website (www.bolsasymercados.es) and the 
internal magazine, ACTIVO, and other corporate 
publications.  

Recursos Humanos On-line is a web portal BME 
has made available to its staff as a useful tool 
for accessing information and carrying out any 
necessary personal procedures within the or-
ganisational structure. 

In 2010, the Human Resources unit designed 
a new module for the “Recursos Humanos On-
Line” tool, the remuneration structure module 
which allows employees to view a breakdown 
of their remuneration.

Also in 2010, the Human Resources unit pub-
lished a monthly newsletter detailing the latest 
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Employees

Email

On-line Human Resources

Corporate website
www.bolsasymercados.es

ACTIVO magazine

Corporate publications

BME Intranet

Press releases

Training courses
and workshops

General Shareholders’ Meeting

Representative bodies

Telephone enquiry service

Internal communications

Technical Committees covered by
Collective Labour Agreement
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3.3.2. Group personnel guidelines on ethics and 
transparency

BME employees must perform their duties in 
accordance with the framework of principles es-
tablished in the Internal Regulations of Conduct.

They also have access to internal systems of 
control and risk management through the pro-
cedure for reporting deficiencies.

BME Group Internal Regulations of Conduct

BME’s Internal Regulations of Conduct, referred 
to in Chapter 2 of this report, applies to all BME 
employees and members of the boards of direc-
tors of BME and all group companies. Its purpose 
is to regulate their activities in respect of the se-
curities and instruments traded on or pending 
admission to any of the markets, official trading 
systems, or registration, clearing and settlement 
systems managed or governed by BME.

All employees may access information on the 
Internal Regulations of Conduct on the human 
resources intranet, through which they may 
also submit reports to the Standards of Con-
duct Unit.

Policy for the treatment and transfer of inside 
information

As explained in Chapter 2, in 2010, BME approved 
a “Policy for the treatment and transfer of inside 

information”, implementing rule VIII.E of the In-
ternal Regulations of Conduct governing BME 
and its group companies. This policy lists the 
measures and internal control procedures that 
should be established at BME and group compa-
nies to ensure inside information is safeguarded 
by, among others, group employees.

Procedure	for	reporting	deficiencies	in	internal	
control and risk management systems

BME’s internal regulations (article 17.2.c of 
the Board of Directors’ regulations) establish a 
system to allow Company personnel to anony-
mously report any irregularities in the internal 
control and risk management systems. 

The Company has entrusted the Audit Com-
mittee with establishing and supervising the 
procedure, evidencing BME’s commitment to 
reporting all weaknesses. 

In 2006, the Audit Committee approved the 
procedure for reporting deficiencies in internal 
control and risk management systems. This pro-
cedure, which is available to all employees via the 
intranet, regulates the scope of reports, the pro-
cess for handling these reports and, above all, the 
methods established to safeguard the anonymity 
of Group employees submitting the reports. 

No such reports have been received since this 
procedure was introduced.
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3.4.	Training,	diversity	and	equal	opportunities	
and professional advancement

3.4.1. Training 

BME regards the training of its employees as an 
integral part of their professional development 
and the educational activities it imparts as a 
boost to the individual’s skills, which contributes 
to the team’s effectiveness in the achievement 
of its common objectives.

In 2010, as in previous years, the Human 
Resources unit has promoted training and re-
fresher courses for its employees in order to 
adapt training to the deficiencies mentioned in 
the professional assessment, provide training 
tailored to the needs of areas that demand spe-
cific training and offer employees continuous 
training on a regular basis on technical, personal 
and professional skills and financial markets. In 
this respect there has been an increase of train-
ing initiatives, both in terms of the number of 
hours and attendees as well as the satisfaction 
of participants with the activities, as the statis-
tics collected after the assessment of training 
activities reflect.

In addition to this, some important steps 
forward have been taken concerning the 
automation of training management, with im-
provements in the tools that manage course 
enrolment, search tools that make it easier to 
find the most suitable courses and other as-
pects of this application. 

BME’s 2010 in-company training plan built on 
the educational initiatives begun in previous 
years and introduced several new items relat-
ing to the planning, content and development 
of other activities geared toward improving em-
ployee training programmes.

The plan, which complies with the provisions of 
Royal Decree 395/2007, of 23 March, for obtain-
ing grants from the Tripartite Foundation for 
In-Company Training, was structured by the hu-
man resources department into the following 
areas: office skills, development of professional 
skills, technology and financial tools and markets.

Based on this model, in 2010 and as part of the 
first four areas mentioned above, a total of 65 
courses were held, of which 10 related to office 
skills, 14 dealt with professional skills, 20 ad-
dressed technological skills, and 21 related to 
training in financial instruments and markets.
 
In addition, since 2005 BME, thanks to an agree-
ment with La Salle University, has offered two 
scholarships for MBA students. In 2010 2 em-
ployees were selected to study an International 
MBA programme at La Salle University, for a to-
tal of 800 hours of study. Similarly, scholarships 
are offered for BME employees who wish to 
study Masters programmes through Instituto 
BME. BME has also signed a framework agree-
ment with Instituto de Estudios Bursátiles to 
allow its employees to take part in the informa-
tion programme offered by the institute.

In 2010, 2 employees studied for the Master’s 
Degree in Financial Risk Management, with a 
total of 268 lecture hours, 1 employee opted for 
the Master’s Degree in Financial Markets and 
Alternative Investments, of 400 lecture hours 
and 2 employees took up the Expert in Hedged 
Derivatives Management Course.

In addition to the above courses, BME offers 
employees group or one-on-one classes to 
learn English.

This training is imparted to groups structured into 
different levels and in different formats: in-person 
(General Courses), one to one and by telephone 
(Telephone Teaching) through specialized semi-
nars (advanced English for specific groups).
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Lastly, the security firm subcontracted by BME 
to manage the security of its buildings, com-
plies with all current legislation, holding ISO 
14001:2004 and ISO 9001:2008 certification 
for the surveillance and protection of goods 
and persons, and gives courses to keep employ-
ees up to speed in terms of legal operations, 
contingency and emergency evacuation plans, 
customer service and human rights applicable 
to security personnel. In addition, BME’s secu-
rity department runs specialised courses for 
security personnel on the detection and treat-
ment of explosives at the Company’s offices 
and evacuation procedures for its buildings.

There is also a library service that offers the inter-
nal lending of books and periodicals, informing 
employees of the latest bibliographies, legisla-
tion and documentation relating to stock market 
issues and processing requests for information. 

BME employees have online access to the BME 
library and documentation centre catalogue 
through the Company intranet. 

Additionally, BME’s medical service gave its First 
Aid Workshop for employees, instructing them 
on how to respond in emergency situations 
(fainting, dizziness, heart attacks and blocked 
airways), and carried out a cardiovascular 
prevention campaign, which consists of choles-
terol, triglycerides and glucose tests as well as 
the provision of information on healthy habits.  
A total of 44 hours of health and safety training 
sessions were attended by 105 employees.

In addition to this, BME has developed a health 
and safety training programme aimed at all 
BME employees. Specifically, in 2010 BME im-
parted such courses mainly to administrative 
and ancillary/support staff as well as class-
room and practical training related to fire drills 
and fire prevention to the new members of 
the Health and Safety Committee, Evacuation 
Teams, Emergency and First Aid.
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20
10
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09
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08

Total Training Figures (*)

Number of employees receiving training

Total training hours

2,922

519

2,798

621

2,113.5

952 20
08

20
09

In-company Training Programme

Total training hours

Number of beneficiaries

20
10

946

1,032

388

1,103.5

350

382

20
08

20
09

Courses Outside the In-company
Training Programme

20
10

Number of beneficiaries

Total training hours

564

1,010

271

1,852

137

2,584

* These figures do not include language training.

Number of courses attended
per employee

2009 2010

Employees Employees

Employees attending 1 course 209 194

Employees attending 2 courses 77 114

Employees attending 3 courses 40 50

Employees attending 4 courses 17 16

Employees attending 5 courses 7 4

Employees attending 6 courses 0 3

Employees attending 7 courses 0 1

Total 350 382
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Language Training
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4,325

Number of beneficiaries

Total training hours

249

4,300
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4,273

English Language Training

25520
08
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09

4,308.5

Number of beneficiaries

Total training hours

240

4,079

20
10

212

4,273
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3.4.2.	Diversity	and	equal	opportunities

BME not only encourages equality, diversity and 
the individuality of each employee, but has also 
fully implemented the labour practices outlined 
in the United Nations Universal Declaration of 
Human Rights and its protocols. 

The concept of gender equality permeates all 
human resources management policies, such 
as hiring, recruiting, training, performance 
evaluation, promotion, compensation, working 
conditions, work/life balance issues and 
communications.

To date, no incident linked to discrimination has 
occurred at BME. 

BME’s selection and hiring policies ensure equal 
opportunities and eradicate any discriminatory 
treatment, both in terms of physical access to 
work stations and with respect to occupying 
different positions within the Company. 
Personnel are selected first through the 
internal processes which ensure confidentiality, 
independence and equal opportunities, and 
subsequently through external channels.

At BME there are no gender-linked salary 
differences among employees. The only salary 
differences at BME stem from its range of job 
categories and are tied to differing levels of 
responsibility, but never to inequality between 
the sexes. BME has made significant efforts to 

ensure an appropriate gender balance among 
its personnel. 

As part of BME’s commitment to equal 
opportunities, the extra-statutory collective 
labour agreement provides for the creation of 
an internal committee to prepare a diagnostic 
report on gender parity in the Company, aimed 
at avoiding any discrimination and ensuring 
equal treatment for all employees.  

Neither BME’s business activity nor its 
geographic location in Spain entail risks of 
episodes of involuntary or forced labour or child 
labour, or of a breach of human rights.

BME upholds human rights in the performance 
of its activities and requires that the companies 
rendering security services at its offices 
provide training for their staff in this field, as 
seen in section 3.4.1 above. BME has made no 
significant investment in which the clauses 
relating to human rights were analysed.

New Hires and Employees Leaving (Women)

New Hires - Women Employees Leaving - Women

  201020092008

8

12 12

13

4

15

New Hires and Employees Leaving (Men)

New Hires - Men Employees Leaving - Men

  201020092008
5

12

21

11

25

12
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3.4.3. Professional advancement and salary 
policy

BME’s policy for promoting employees is an-
other example of its commitment to personnel. 
The following criteria are used to determine sal-
ary raises within each professional category:

- Yearly employee evaluation.
- Training.
- Length of service at current level.

a) Yearly employee evaluation
The first Employee Evaluation was carried out in 
2007 and marked the establishment of a new 
personnel management style which encourag-
es cooperation between the evaluator and the 
employee, more in-depth knowledge of working 
teams, and direct information about how each 
employee’s professional efforts are perceived.
 
In 2010, the Employee Evaluation process was 
carried out for the fourth consecutive year.

Of the 55 professional assessments carried out 
in 2010, 99% were positive, with marks averag-
ing 56.29 basis points out of 70.

b) Training
BME runs training plans for bolstering the pro-
fessional development of its employees, thus 
ensuring that all members of staff have access 
to training as part of the BME in-company train-
ing programme and outside this programme.

c) Length of service at current level
Each year of service dating from an employee’s 
last salary rise shall count toward job promotion.

Salary policy
Remuneration of personnel takes into account 
the level of responsibility as well as employee 
performance in each position.

The base salary of BME employees is estab-
lished using the salary table provided in the 
extra-statutory collective labour agreement, 
which applies to 86.84% of personnel. 

Both the extra-statutory collective labour agree-
ment valid in 2009 and 2010 and the salary table 
contained therein (updated according to the CPI 
in 2010) and shown below preclude any gender, 
race or other bias in determining salaries.

Meanwhile, each employee’s compensation is 
set in accordance with the level of responsibility 
of the position, each worker’s job performance 
and whether the employee meets targets.

*Job 
category

Annual Base 
Salary 2009

Annual Base 
Salary 2010

A 31,849.74 32,104.54

B1 31,053.50 31,301.92

B2 30,257.25 30,499.31

B3 29,461.01 29,696.70

B4 28,664.77 28,894.08

C1 27,868.52 28,091.47

C2 27,072.28 27,288.86

C3 26,276.04 26,486.24

C4 25,479.79 25,683.63

D1 24,683.55 24,881.02

D2 23,091.06 23,275.79

D3 17,517.36 17,657.50

D4 15,924.87 16,052.27

E1 14,332.38 14,447.04

E2 12,739.90 12,841.82

E3 11,147.41 11,236.59

E4 9,554.92 9,631.36

Group A: Senior company management.
Group B: Employees who coordinate, supervise and evaluate a team’s 
programmed activities, with responsibility for the group’s perfor-
mance in the area of their remit. 
Group C: Employees whose positions require the execution of com-
plex and varied tasks with defined overall goals and a high degree of 
self-starting, initiative and responsibility within their organisational 
department.
Group D: Employees whose jobs demand effective execution of proce-
dures and who must follow detailed and constant working instructions 
for the purpose of providing support to the company’s business areas 
and units.
Group E: Employees who at an operational level provide support and 
auxiliary services to other positions and who must be capable of car-
rying out specific activities in terms of purpose and content.

*

(€) 2008 2009 2010

Spanish minimum wage 600 624 633.3

BME monthly base salary 
for new employees

785 796.24 802.61

Difference 185 172.24 169.31

Employees subject to professional as-
sessment, by professional category in 2010 (1)

Senior Management 0%

Middle Management 49.28%

Specialised Technician 87.50%

Ancillary / support employees 71.71%

2008 2009 2010*
Employees assessed 81.23% 81.39% 76.87%

Provisional data.(1)

Provisional data.*
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Fostering professional talent
BME remains committed to encouraging profes-
sional talent. When the Company needs to fill a 
position, the hiring process begins with an initial 
in-house recruiting or selection stage. The hiring 
search is advertised on the Human Resources 
Intranet and always precedes any external se-
lection process. Both in-house and external 
candidates are selected on the basis of the de-
gree to which they meet the required profile.

Over 300 people took part in the first part of the 
initiative called What do you see here?. Another 
22 employees participated in the second stage, 
a competition of ideas, in which 38 ideas were 
entered, and 3 won the competition for their 
creativity, viability and financial and functional 
value.

- Cloud Security, Seguridad en la nube (Winner).

- BME 2.0, (Second).

- Implementation of IT Good Governance  
(Third).

The third stage of this initiative BME IDEA 2010 
consists in developing a project called “Pool of 
Ideas”, where the most interesting ideas en-
tered will be analised and improved as part of a 
process of putting a value on ideas and turning 
them into real initiatives.

Javier López, winner of the BME IDEA 2010 competition. BME IDEA 2010, an initiative to promote innovation and 
creativity in the company.

In 2010, BME rolled out an initiative called the 
BME IDEA 2010 aimed at creating spaces for 
innovation with the participation of Company 
employees in order to foster a spirit of creativ-
ity and innovation in services, processes and 
business areas, open to all employees. The main 
objectives of this initiative are to:

- Encourage employee participation and there-
fore boost internal communication.

- Optimise knowledge management to encour-
age new ideas and initiatives to make progress 
in work.

- Foment creativity as a source of personal 
stimulus, motivation and satisfaction.

- Obtain tangible results.
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of the measures adopted through their legal 
representatives and the internal bodies spe-
cifically entrusted with these issues.  BME has 
established the following joint management/
employee health and safety committees in or-
der to control and advise on these programmes. 
These represent 100% of the workforce and are 
made up of management staff and employees.

• Health and Safety Committee: The Health 
and Safety Committee, composed of 11 mem-
bers, performs all the actions recommended 
by the risk prevention service, in strict com-
pliance with legislation governing workplace 
risk prevention.

• Evacuation	Team: The role of the Evacuation 
Team, composed of 108 members is to ensure 
the total orderly evacuation of each sector of 
the Group’s work centres, ensuring that the 
alarm systems are working correctly. 

• Emergency	 Team: The Emergency Team,  
composed of 57 members, is responsible for 
accident prevention and for ensuring a rapid 
response in the event of accident.

• First	Aid	Team: The First Aid team, composed of 8 
members, offers first aid services to employees.  

3.5. Occupational health and safety

BME employees are entitled to efficient pro-
tection of their physical well-being and an 
adequate occupational health and safety policy, 
as well as implementation of all risk prevention 
measures required by law or under the Compa-
ny’s Articles of Association.

To ensure compliance with these practices, BME 
guarantees the health, safety and risk preven-
tion measures established in the labour risk 
prevention law at all of its work centres. The 
Company also carries out annual risk analyses 
for its installations and its employees’ work-
places, drawing up a programme to address the 
risks detected and proposing and implement-
ing the corresponding preventive measures, 
such as training, information personal protec-
tion teams and periodical checks.

On 26 February 2010 a fire drill was carried out 
at the company’s facilities in Las Rozas. The lat-
est fire drill in the Plaza de la Lealtad building 
took place on 10 June 2009. Two reports were 
made containing the incidents surrounding 
both fire drills.

Since 2009, BME has been carrying out air qual-
ity checks in all its offices, guaranteeing the 
quality of the air in the workplace. 

Employees are able to take part in work-
place risk prevention planning and control 

Absenteeism and accident rates 2008 2009 2010

Accident index 0.53% 1.36% 0.28%

Sick leave 138 352*   545*

Accident leave 4 10 2

Leave of absence 2008 2009 2010

Trade union 0 0 0

Voluntary leave 2 1 3

Special leave 0 0 0

Maternity leave 15 19 17

Paternity leave 13 14 16

* Sick leave figures for 2009 and 2010 include 191 and 202 employees not attending work due to sickness but who did not 
present a medical certificate. This leave has a maximum duration of 3 days.

Workplace safety
BME draws up its workplace safety policy on a 
yearly basis, carrying out a series of studies and 
projects to define the most significant risks, ei-
ther in terms of seriousness or frequency, and 
implements effective prevention and protec-
tion systems. 

Workplace risk prevention programmes are 
implemented at all BME centres, and regular con-
trols are made in order to prevent workplace risk. 

Employees can access further information on 
what to do in an emergency through Recursos 
Humanos On-Line by clicking on a section en-
titled as Emergency Plan. This section contains 
the names of Intervention, Evacuation and First 
Aid team members, and access to the Health and 
Safety Manual for Offices published by FREMAP.
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Employee health
Creating a healthy working environment is a 
priority for BME. The Company is working to 
improve its employees’ health through various 
measures. 

BME also instructs its employees how to act 
in the event of workplace accidents or serious 
health conditions affecting its employees at the 
workplace.  These recommendations include 
contacting the nurse’s station, a primary medi-
cal service installed at the Company’s offices. 
These stations are supplied with automatic 
defibrillators, a modern device for providing im-
mediate care in the event of an onsite cardiac 
arrest.  In 2010 no serious incidents of this na-
ture occurred. 

As part of its Health Monitoring programme, 
BME provides workers with annual physical 
check-ups and yearly influenza vaccinations. 
The medical service also collaborates with the 
Spanish Red Cross to encourage its employees 
to give blood. 

BME has contracted health insurance for all 
BME Group employees. This insurance covers 
medical assistance, surgery and hospital stays 
in the event of illness or injuries, as per the 
contract conditions. This insurance also covers 
members of the employee’s household.
 
In 2010, as in previous years, there were no 
work-related fatalities involving BME or BME 
Group employees.

Health and safety training
The Company ensures that its workforce 
receives the appropriate training in health 
and safety matters.  All new employees attend 
an on-line training course on workplace risk 
prevention. Also, the Company’s medical service 
held its first First Aid Workshop for employees in 
2010 where they received practical instruction 
on circumstances in which injuries may occur 
and the medical implications of fainting, 
dizziness, heart attacks and blocked airways 
and the necessary techniques to deal with 
these conditions.

In 2010, BME’s medical service, in collaboration 
with the human recourses and corporate 
communication departments, published four 
new issues of its Health Newsletter. The main 
objective of this publication is to provide 
information on specific illnesses and their risks, 
encourage preventive measures for certain 
conditions and foster healthy habits among 
employees. It also welcomes employees’ enquiries 
and suggestions in various fields of healthcare 
such as courses, donor campaigns, etc.

Health, key to the strategy of Human Resources.
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For BME to render its services correctly, the supplies it receives from 
its numerous suppliers must be of the highest quality.  Therefore, 
the selection criteria applied by the Company when contracting 
suppliers has been standardised.

In 2009, BME designed and implemented an 
organised system to contract the services of 
external suppliers, called the Sistema de Autor-
ización de Pedidos SI3, in order to standardise all 
the internal processes of the various companies 
and departments or business units in the areas 
of issuing an order, approval, budget control and 
payment.  At the same time, this system is allow-
ing the Group to optimise order management.

In addition to being an efficient means of man-
aging suppliers, this system, which is constantly 
being updated, incorporates a registration and 
evaluation tool to measure the quality of the 
products and services provided by each supplier.



88Corporate and Social
Responsibility Report 2010 / BME

Suppliers
4

This process for contracting services from exter-
nal suppliers has the following characteristics:

• It optimises BME’s external service costs, as 
each order has to be justified, orders to the 
same supplier can be grouped together and 
the best offers can be consulted and selected. 

• Suppliers are evaluated on an ongoing basis. 
In addition to initial assessment of suppliers 
newly contracted by BME, the system moni-
tors the suppliers already registered to ensure 
the quality of their products and services and 
ensuring that they comply with established 
regulations. 

 The following processes have been estab-
lished to carry out this evaluation:

1. Evaluation of each delivery of goods or ser-
vices made by the supplier;

2. Detection, recording and follow-up of any 
incidents occurring during the delivery of 
the goods or supply of the service; 

3. Each supplier is reviewed annually based 
on the evaluations made after each delivery 
and any incidents occurring during the de-
livery of the goods or the rendering of the 
services.

• Orders are made in conjunction with the Le-
gal Department, ensuing that contracts are 
legally drawn up and reviewed.

• Ongoing contacts are encouraged with ser-
vices suppliers, leveraging on knowledge 
and past experience.  Therefore, relations 
with suppliers are maintained directly by 
the heads of the Company or business unit 
requiring the goods or services in question, 
on the understanding that these people can 
best define the requirements for purchasing 
and contracting goods and services.

• Control over payment made to suppliers fol-
lowing processing of the order by a member 
of the accounting department.
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4.2 BME’s suppliers

On 31 December 2010, there were 6,695 suppli-
ers registered on the system to contract services 
from external suppliers, of which 92.23% are lo-
cal suppliers (suppliers whose registered office is 
based in Spain). Of the total amount earmarked 
for payments for services provided by external 
suppliers, 99.91% correspond to payments made 
to local suppliers. 

In 2010, 55 suppliers were registered for evalua-
tion.  A preliminary assessment was made for all 
suppliers with which the Company had placed 
an order worth over €10,000 or supplying critical 
products or services, i.e. products and services with 
a direct impact on BME’s activities or services ren-
dered directly to its clients and member entities. 

In addition to this, as part of the Company’s policy 
of following up on habitual suppliers, 819 assess-
ments of orders to 127 suppliers were made. Of 
the 819 assesments, 20 received negative evalu-
ations while 14 out of the 127 suppliers assessed 
received, at least, one negative evaluation.

The essentially local nature of BME’s suppliers 
and their adherence to Spanish labour laws and 
occupational health and safety legislation means 
that it is not necessary to assess these suppliers 
in the area of human rights.

4.3. Quality standards for goods and services

In 2010, BME maintained minimum quality 
standards for certain services or the acquisi-
tion of certain goods as established in previous 
years. Therefore, suppliers wishing to maintain 
commercial relations with BME must conform 
to certain quality standards. 

For the technological assets important for BME’s 
activities, where IT equipment must be updated 
regularly and always be at the forefront of technol-
ogy, the Company uses suppliers whose products 
are guaranteed with the ENERGY STAR label.

ENERGY STAR-tagged computers feature an en-
ergy savings mechanism which automatically 
disconnects the machine when not in use, help-
ing to slash energy consumption (by up to 40%, 
according to the manufacturer) and ensure that 
the computer performs better and lasts longer.

Also, for office supplies such as paper the Compa-
ny works exclusively with suppliers who respect 
the environment. Manufacturing processes at 
BME’s paper suppliers therefore meet the qual-
ity and sustainability standards contained in ISO 
140001:2004 and OHSAS 18001:1999.

Although it may appear less important, the 
coach operator used by the Company has certifi-
cates issued by Madrid’s Chamber of Commerce 
and Industry verifying that the company com-
plies with UNE-EN ISO 14001:2004 standards 

for environmental management systems and 
with UNE-EN ISO 9001:2000 standards for 
quality systems, which contain guidelines for 
best environmental practices and waste man-
agement, respectively.

These certificates guarantee, among other 
things, that drivers operate the coaches in an 
environmentally responsible manner and that 
the service reduces fuel use by up to 10% com-
pared with coaches that are not driven with 
these best practices in mind.

20
09

Number of BME suppliers

Local suppliers

Non-local suppliers

5,984

522

20
10

6,175

470

Turnover from services provided by external
suppliers in 2010

99.91%

  0.09%

Local suppliers

Non-local suppliers
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BME’s business activities do not have a direct impact on the 
environment.

However, the Company is aware of the poten-
tial environmental risks any business generates, 
manages its business in a sustainable manner 
and has undertaken to reduce any indirect effects 
its activities may have on the environment.

BME’s main lines of action in this area are as follows: 

• Compliance with prevailing national, regional 
and local legislation, as well as with BME’s 
own commitments to minimise the environ-
mental impact of its activities.

• Fostering measures to reduce the use of the 
resources consumed directly and indirectly by 
BME.

• Encouraging the recycling of waste in order 
minimise the Company’s environmental im-
pact. BME fosters compliance with the three 
“R” approach to environmental protection: 
reduce, reuse, recycle.

• Advancement of environmentally-responsi-
ble behaviour by BME employees through the 
implementation of best environmental prac-
tices.

• Contribution to corporate social responsibil-
ity in Spain through projects encouraging 
socially responsible business practices.

In 2010, BME received no fines or sanctions for 
failing to comply with environmental legislation.
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5.1. Use of resources

BME uses a limited amount of resources in 
its day-to-day operations: the energy used to 
supply its facilities and IT equipment, as well 
as indirect energy use generated by employee 
business trips and water and paper consumed 
by employees in their day-to-day activities.

Energy resources: electricity and gas

A distinction should be made in relation to the 
consumption of energy resources: energy re-
sources consumed directly at the Company’s 
installations, i.e. direct consumption, and re-
sources consumed by BME employees outside 
the Company’s installations, mainly during 
business trips. 

Of these energy resources, electricity is the re-
source consumed mainly for the development 
of the Company’s activities and at its installa-
tions. Natural gas consumption is minimal as 
it is used the employees’ cafeteria located in 
the Las Rozas building and run by an external 
company, and for heating the MEFF offices in 
Barcelona, where 54 employees work.

The Company’s facilities directly consume electric 
energy in three main areas: IT equipment, heat-
ing and air conditioning systems and lighting.

• IT	equipment.- BME uses a large number of 
technological assets, which use considerable 

amounts of electric power. Therefore, all 
equipment acquired must be  ENERGY STAR-
tagged thereby featuring an energy savings 
mechanism, reducing energy consumption 
by up to 40% (according to the manufacturer), 
as described in Chapter 4 of this report. 

• Heating and air conditioning systems.- BME 
follows the recommendations of the Min-
istry of Industry, Tourism and Commerce on 
lowering the thermostat at non-residential 
buildings and making rational use of the air 
conditioning and heating devices installed 
in all of its buildings.  The Company’s Las Ro-
zas building, where 64.22% of the workforce 
works, is kept at a temperature appropriate to 
the needs of its staff throughout the year. 

• Lighting.- All BME buildings have a pro-
grammed system of night lighting. The 
system automatically switches off most 
lights at the close of the workday, leaving 
on only those lights that are absolutely nec-
essary.  Meanwhile, BME facilities’ common 
areas are equipped with intelligent lighting 
systems based on movement-detecting pho-
tovoltaic cells, which activate the lights only 
when people enter these rooms. 

 Low-energy light bulbs and fluorescent light 
tubes, which help to cut electricity consump-
tion and carbon dioxide emissions, are also 
used in all buildings.

The environment is high on the agenda of BME.
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Electric Energy 2008 2009 2010

Consumption Madrid (kWh) 7,665,302.23 11,286,476.77 7,466,893.00

Number of employees 562 552 549

Consumption per employee (kWh/employee) 13,639.33 20,446.52 13,600.90

Electric Energy 2008 2009 2010*

Consumption Barcelona (kWh)* 1,882,041.83 2,285,162.95 1,475,051.61

Number of employees 116 115 57

Consumption per employee (kWh/employee) 16,224.50 19,870.98 25,878.10

Electric Energy 2008 2009 2010

Consumption Bilbao (kWh) 997,187.31 933,189.52 951,018.05

Number of employees 38 39 38

Consumption per employee (kWh/employee) 26,241.77 23,927.94 25,026.79

Electric Energy 2008 2009 2010

Consumption Valencia (kWh) 355,001.00 381,806.00 360,485.00

Number of employees 35 30 24

Consumption per employee (kWh/employee) 10,142.89 12,726.87 15,020.21

* Electricity Consumption data for 2010 at the headquarters of the Barcelona Stock Exchange is included, together 
with the number of employees and the consumption per employee at this building. Electricity consumption data at 
the MEFF headquarters for 2010 is not included because it is not available.

Electricity consumption indicators, by geographic area

(*) Electricity consumption data for 2010 for the geo-
graphic area of Barcelona is not included, as electric-
ity consumption data for 2010 at the MEFF operational 
headquarters is not available. In this way the data dis-
tortion that would be caused by providing only partial 
information is avoided.
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The indirect consumption of energy resources 
relates mainly to consumption deriving from 
business trips made by Company employees. 
In view of the undeniable need to limit fuel 
consumption and to reduce carbon dioxide 
emissions, BME has introduced the following 
initiatives for its employees:

• The	use	of	video	conferencing	for	meetings. 
BME has specially-adapted meeting rooms at 
all its offices. 

 However, business trips are still necessary for 
the Company to carry out its business. Where 
possible, employees are encouraged to use 
less contaminating means for transport, such 
as the train, instead of travelling by plane.

Electricity consumption indicators by operational headquarters

Electricity consumption 2010

Headquarters (Plaza Lealtad 1) (kWh) 2.417.389,00

Operational Headquarters (Tramontana, 2 Bis - Las Rozas- Madrid)(kWh) 4.398.815,00

Operational Headquarters (Alfonso XI, 6, Madrid)(kWh) 650.689,00

Barcelona Stock Exchange (Paseo de Gracia, 19, Barcelona)(kWh) 1.475.051,61

MEFF (Via Laietana, 58, Barcelona)(kWh) (*)

Bilbao Stock Exchange (José Mª Olabarri 1, Bilbao)(kWh) 951.018,05

Valencia Stock Exchange (Libreros,2 y 4, Valencia)(kWh) 360.485,00

* Electricity consumption data at the MEFF headquarters for 2010 is not included because it is not available.

* Electricity consumption data at the MEFF headquarters for 2010 is not included because it is not available.

650,689

Electricity consumption by operational headquarters (kWh)

0 (*)

360,485Valencia Stock Exchange (Libreros,2 y 4, Valencia)

Bilbao Stock Exchange (José Mª Olabarri 1, Bilbao)

MEFF (Via Laietana, 58, Barcelona)

Barcelona Stock Exchange (Paseo de Gracia, 19, Barcelona)

Operational Headquarters (Alfonso XI, 6, Madrid)

O. Headquarters (Tramontana, 2 Bis - Las Rozas- Madrid)

Headquarters (Plaza Lealtad 1)

4,398,815

1,475,051.61

2,417,389

951,018.05

Number of journeys

20
09

1,026

525

20
10 1,016

614

Air travel

Train travel

• The	 use	 of	 public	 transport	 over	 private	
vehicles, which pollute more.  To improve 
connections between the work centre at Las 
Rozas (Madrid) and the nearest train station 
and the Company’s work centre in Madrid 
capital, BME has been running a coach ser-
vice for its employees since 2006.  

 The coach operator holds certificates issued 
by Madrid’s Chamber of Commerce and In-
dustry verifying that the company complies 
with UNE-EN ISO 14001:2004 and UNE-EN 
ISO 9001:2000 standards, as mentioned in 
Chapter 4 of this report.
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Total Consumption Madrid

Consumption per employee

Gas 2008 2009 2010

Consumption Madrid (Las Rozas) (kWh) 35,023 33,216.72 46,049.25

Number of employees 465 465 464

Consumption per employee (kWh/employee) 75.32 71.43 99.24
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Water 2008 2009 2010

Consumption Madrid (m3) 5,360 5,855.39 7,290.13

Number of employees 562 552 549

Consumption per employee (m3/employee) 9.54 10.61 13.28

Water 2008 2009 2010

Consumption Bilbao (m3) 589 686.05 555.22

Number of employees 38 39 38

Consumption per employee (m3/employee) 15.49 17.59 14.61

Water 2008 2009 2010

Consumption Valencia (m3) 1,296 1,520.15 2,082.67

Number of employees 1,472.28 30 24

Consumption per employee (m3/employee) 9.93 50.67 86.78

* Water consumption data for 2010 at the headquarters of the Barcelona Stock Exchange is included, together with 
the number of employees and the consumption per employee at this building. Water consumption data at the MEFF 
headquarters for 2010 is not included because it is not available.

Water 2008 2009 2010*

Consumption Barcelona (m3) 6,296 4,676.12 4,582.64

Number of employees 116 115 57

Consumption per employee (m3/employee) 54.27 40.66 80.40

Water consumption indicators, by geographic area

Water
While not directly linked to the services BME of-
fers, the Company has adopted various measures 
aimed at reducing the consumption of water by 
its employees and raising employee awareness 
of responsible water use in all offices. 

Measures adopted include the installation of 
mixer taps with timers, and, more importantly, 
proper facility plumbing maintenance to detect 
leaks and avoid water wastage.

BME has registered no incidents linked to its 
water collection systems, which connect to the 
municipal water supply network.
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Paper
BME’s commitment to sustainable develop-
ment is also reflected in its selection of paper 
suppliers. As described in Chapter 4 of this 
report, manufacturing processes at the Com-
pany’s paper suppliers are required to meet the 
quality and sustainability standards contained 
in ISO 140001:2004 and OHSAS 18001:1999. 

In addition to these requirements for selecting 
paper suppliers, BME has implemented various 
measures to directly encourage paper saving. 
These include:

• Encouraging the use of new technologies (in-
ternet, intranet, pen drives) instead of paper. 

- Since 2009, electronic copies of the Annual 
Report and CSR Report have been made 
publicly available on a pen drive. This mea-
sure implies an annual saving of 2.5 tonnes 
of paper.

- Changing the publication schedule for 
the printed version of Bolsa magazine 
(from monthly to quarterly), although the 
electronic version is updated regularly. This 
measure implies an annual saving of 10 
tonnes of paper. 

- Using BME’s Intranet as a channel of infor-
mation and contact between the Company 
and its employees.

- Publishing the daily press summary on the 
Intranet instead of the printed version.

• Encouraging employees to use e-mail over 
printed documents as follows:

•	 Using	 email	 for	 all	 in-house	 communica-
tions sent to employees.

•	 Encouraging	 the	 use	 of	 email	 over	 printed	
documents in professional communications.

•	 Replacing	printed	Christmas	cards	with	on-
line greetings.

•	 Raising	 awareness	 among	 recipients	 of	
emails about the responsible use of paper 
by adding the following automatic mes-
sage “Before you print, think about the 
ENVIRONMENT”.

In addition to these measures, the Company is 
working to reduce paper consumption related 
to those activities where it is not possible to 
replace the printed document with alternative 
communication methods:

•	 Re-using	envelopes	when	sending	documents	
via the internal courier service between dif-
ferent offices.

•	 Introducing	 a	 full	 document	 management	
platform that allows all documents received 
to be scanned, classified and sent on to their 
recipients via email without printing them.  

 This platform, which started up in 2008, re-
duces paper consumption by 10%.

Paper consumption 2010

Type Items

Folders 9,500

Letters 105,000

Tags 256,000

Paper size A/4 3,175,000

Paper size A/3 162,500

Covers 12,000

Envelopes-bags 177,000

Myrga diaries 432

Cards 45,000

Large cards 7,300

In 2010, BME provided its different offices in 
Madrid with the following number of paper 
ítems, broken down by type:



100Corporate and Social
Responsibility Report 2010 / BME

BME and the environment
5

5.2. Waste management

In addition to the effort made to reduce the 
consumption of resources, reuse and recycling 
are also important parts of BME’s commitment 
to preserving the environment.  

As with the consumption of resources, BME’s ac-
tivities generate little waste and the waste they 
do generate is linked mainly to the replacement 
of computer workstations, and the consump-
tion of paper and other office materials.  

Although this is not a direct part of BME’s ac-
tivities, the recycling of waste from the cafeteria 
installed at the Las Rozas building (Madrid) and 
from medical services is also assessed.

• IT	 equipment.- Company computers have an 
average lifespan of six years, which is lengthy for 
these products, thanks to employees’ responsible 
use and constant maintenance by the Technical 
and Systems Support Department.

BME encourages the reuse of computers that 
have become out of date for its business, which 
requires forefront technology, as these may 
be used by entities or persons who do not re-
quire computers with the latest technology 
to carry out their work.  In 2010 55 computers 
were given away to company employees and 20 
computers and 4 printers were donated to non-
profit organisations (Apadis) .

In accordance with legislation governing electric 
and electronic equipment and the management 
of waste thereof, the remaining equipment is 
returned the supplier, who then disposes of the 
devices at facilities to treat and manage these 
materials.

In 2010 61 computers were recycled  at the 
BME offices in Las Rozas and 24 at the Plaza de 
la Lealtad offices.

• Water.- The insignificant amount of water 
consumed and type of utilisation (restricted to 
habitual use by BME employees and therefore 
largely non contaminating) means that the 
Company’s waste water systems are connected 
to the city’s conventional drainage systems, and 
there are no specific recycling or reusing mea-
sures in place. 

• Paper.- Agreements have been signed with town 
councils corresponding to BME’s different offices 
to install containers for paper and cardboard 
which is collected, treated and recycled.
 
• Office	 material.- Office materials required 
by the Company that are especially damag-
ing to the environment, such as printer toner 
and replacement cartridges, are 100% recycled 
through suppliers.

• Other	waste.- Since 2008 each area and depart-
ment actively contributes to waste management 
by using “recycling stations” to collect waste 

generated by personnel and sorting  organic 
waste, metal cans and plastics. The Company’s 
cleaning crews daily remove the material col-
lected in the recycling stations and deposit it in 
larger containers which are in turn emptied by 
municipal authorities.

Special measures have been implemented to 
ensure that waste generated by the staff cafe-
teria, located in Las Rozas, is correctly managed. 
These include:

• BME has installed grease separator tanks, so 
that any waste considered especially dan-
gerous, such as used oils, are removed by a 
specialised company which then treats them 
so that they can be reused for other activities.

• The installation of a wastewater purification 
and filtering system to process water after it 
is used by the Company cafeteria. The system 
allows the Company to purify wastewater be-
fore it is flushed into the municipal drains to 
which all BME’s systems are connected. 

Lastly, the scant sanitary waste generated by 
the medical services unit is removed by duly-
authorised companies.
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5.3. BME on sustainable investment indices 5.4.	Business	opportunities:	Renade

BME collaborates in the fight against climate 
change through the National Registry for Emission 
Rights for Greenhouse Gases (RENADE), an instru-
ment for ensuring that data on the ownership 
and control of greenhouse gas emission rights are 
publicly available and constantly updated. 

Iberclear has been entrusted by the government, 
via the Ministry for the Environment and Rural 
and Marine Affairs, to manage this registry. The 
registry began operating on 20 June 2005 and 
permits the issuance, ownership, transfer and 
settlement of emission rights and units within 
the scope of the Kyoto Protocol and included in 
the Spain’s National Allocation Plan to be accu-
rately mapped.

BME joined the FTSE4Good IBEX® index on 
9 April 2008, the date of its launch on the 
Spanish market.

BME has been part of the Carbon Disclosure 
Project (CDP) since 2007.



6. BME and society

6.1 Working to preserve spain’s historical and
artistic heritage

6.2 Financial sponsorship of cultural activities

6.3 Publication patronage

6.4 Collaboration with universities and centres
of study

6.5 Collaboration with significant sectors of society 

6.6 Research unit, library and documentation centre

6.7 Awards conferred by BME

6.8 Presentations and acts held in BME buildings





104Corporate and Social
Responsibility Report 2010 / BME

BME and society
6

BME is aware that its activities, like those of other companies, have 
a transcendental impact not only on the economy but also on the 
society in which it operates.

Therefore, the Company complements its main 
activity with initiatives aimed at fostering the 
development of the society in which it oper-
ates. Specifically, through encouraging culture 
directly and in the form of sponsorships or col-
laboration with foundations.



105Corporate and Social
Responsibility Report 2010 / BME

BME’s Communication channels with
BME and society

6

Company

Corporate website
www.bolsasymercados.es

Participation in Spanish
and international associations

Collaboration with
universities and

academic associations

Periodic
publications

Guided tours of stock
exchange buildings

Publication
patronage

Training for key
company personnel

Participation in cultural
organisations and foundations



106Corporate and Social
Responsibility Report 2010 / BME

BME and society
6

6.1. Working to preserve spain’s historical and 
artistic heritage

The Madrid Stock Exchange, the Palacio de la 
Bolsa, is a building of great cultural value and 
part of Spain’s historical and artistic heritage. It 
arouses enormous interest and curiosity among 
the general public. 

To satisfy this interest, guided tours of the 
building are held throughout the year to allow 
visitors to enjoy part of Spain’s historical and ar-
tistic culture and at the same time learn about 
the importance of the work carried out by BME.

In addition to these guided tours, BME plays an 
active role in annual cultural events aimed at 
promoting the beauty of this building such as 
the all-night arts festival Noche en Blanco or-
ganised by the Madrid city council arts section. 

The other three stock exchange buildings in 
Barcelona, Bilbao and Valencia also hold guided 
tours which promote the educational and infor-
mative aspects of the stock markets.

6.2. Financial sponsorship of cultural activities

The importance given by BME to cultural activi-
ties is clearly reflected in the Company’s interest 
in taking part in cultural and academic organi-
sations even when its activities are not directly 
related to these disciplines.  

BME is a member of the friends of the Prado 
Foundation, a sponsoring partner of the Reina 
Sofia museum in Madrid, a strategic patron of 
the Guggenheim museum in Bilbao (through 
the Bilbao Stock Exchange) and a strategic pa-
tron of the Gran Teatre del Liceu (through the 
Barcelona Stock Exchange). 

BME started in 2010 the sponsorship of the Roy-
al Opera House in Madrid (Teatro Real).

BME is also a sponsoring member of the founda-
tion in support of the Spanish Royal Language 
Academy (“Fundación pro Real Academia Españo-
la”) set up to channel general support to enable 
the academy to carry out its cultural mandate of 
serving the Spanish language in a world dominat-
ed by new technology and rapid communication.
 

BME collaborates closely with APIE. Royal Opera House ( Javier del Real ®).
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6.4. Collaboration with universities and centres 
of study

BME’s close ties with general culture and 
specifically with financial culture and its dis-
semination is also evidenced in the Company’s 
collaboration with a variety of organisations, 
universities and academic associations, and the 
participation of its professionals in training pro-
grammes related to the stock market.

In June 2008, BME joined the patronage com-
mittee of the Fundación de Estudios Financieros 
(Foundation for Financial Studies). This private 
cultural, educational and non-profit foundation 
dedicates its resources and efforts towards in-
dependent research, education and opinion. It 
is committed to working to promote faithful 
adherence to economic freedom based on effi-
ciency, transparency and ethical practices.

In the area of training, Instituto BME, the 
Company’s training centre, holds numerous col-
laboration agreements with universities and 
centres of study. These include collaboration 
with La Escuela de Finanzas, which specialises 
in postgraduate education on banking and fi-
nancial markets, supervising and ensuring the 
post-graduate courses offered by this school are 
kept up to date.

Instituto BME also collaborates on numerous 
training projects, offering specialised courses in 
various private and public universities, such as 

Castilla La Mancha, Carlos III, Complutense and 
Colegio Universitario de Estudios Financieros 
(CUNEF) in Madrid, Granada, Oviedo, Pablo Ola-
vide de Sevilla, Santiago de Compostela, Vigo, 
Zaragoza, and training colleges such as Colegio 
de Economistas de Aragón, la Fundación de las 
Cajas de Ahorros (FUNCAS), el Institut d’Estudis 
Financiers, Instituto de Estudios Bursátiles (IEB), 
and ESESA.

The four stock market companies also have col-
laboration agreements in place in their own 
geographical areas:

• The Madrid Stock Exchange participates in 
the stock exchange and financial markets 
course (Curso de Bolsa y Mercados Financie-
ros) with Asociación Universidad Empresa 
(AUNE) and with the company Software Fi-
nanciero Bolsa (SFB) in an online stocks and 
derivatives course.

• The Barcelona Stock Exchange takes part in 
several training projects in collaboration with 
Universidad Oberta de Catalunya and Univer-
sidad Autónoma de Barcelona;

• The Valencia Stock Exchange works actively 
with the Universidad de Valencia in the 
development of several programmes not 
directly related to financial activities, such 
as “La Nau Gran”, aimed at improving access 
to this university for people aged over 55; 
and the Olimpiadas de Economía (Economic 

Olympics) to promote the study of sciences 
among primary school children. 

 The Valencia Stock Exchange also sponsors 
various activities organised by the “Fundación 
Universidad Empresa de Valencia”, and col-
laborates with “Fundación Vives”.

6.3. Publication patronage

In order to contribute to the study and knowledge 
of the Spanish economy, finance and stock 
markets, BME encourages the dissemination 
and research of these topics and the main 
sectors of the Company’s activity through the 
direct publication of books and magazines and 
through sponsorship of various publications. 

Bolsa magazine is published quarterly to inform 
readers of recent events in the financial markets.  
This magazine is available free of charge in 
electronic format on the corporate website, 
www.bolsasymercados.es

BME sponsors the Revista de Derecho del 
Mercado de Valores (“Securities Market Law”), 
which provides in-depth and general coverage 
of the theory and practice of Spanish securities 
market law, in its doctrinal production, legislative 
and jurisprudence aspects and supports the 
Revista de Contratación Electrónica (Electronic 
Trading Magazine) which analyses electronic 
commerce and trading, intellectual and 
industrial property and stock market trading. 

BME is also one of the sponsors of Agenda de 
Medios de Comunicación Económica, edited 
by the Spanish financial press association, 
Asociación de Periodistas Económicos (APIE).
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Spanish International

Asociación Española de Contabilidad y Administración de Empresas (AECA) WFE (World Federation of Exchanges)

Asociación Española de Financieros y Tesoreros de Empresas Federation of European Stock Exchanges (FESE)

Asociación de Mercados Financieros Federation of Iberoamerican Stock Exchanges (FIAB)

Asociación de Periodistas de Información Económica (APIE) European Capital Markets Institute (ECMI)

Asociación para el Progreso de la Dirección (APD) International Organization of Securities Commissions (OICV-IOSCO)

Barcelona Centro Financiero Europeo Centre for European Policy Studies (CEPS)

Círculo de Economía Associations for Investment Management and Research (CFA)

Colegio de Economistas de Cataluña Lloyd’s Register Quality Assurance. ISO 9002.

Instituto de Auditores Internos (IAI) International Capital Market Association (ICMA)

Instituto Español de Analistas Financieros European Association of Central Counterparty Clearing Houses (EACH)

Madrid Centro Financiero Internacional Futures Industry Association (FIA)

International Options Market/Clearing Association (IOMA/IOCA)

Association Computing Machinery (ACM)

Grupo español de usuarios de SWIFT (SWIFT GNUSE)

International Securities Services Association (ISSA)

European Central Securities Depositories Association (ECSDA)

Extensible Business Reporting Language (XRBL) Association

Futures and Options Association (FOA)

BME in Spanish and International associations
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6.5. Collaboration with significant sectors of 
society

BME is aware that the correct operation of the 
financial markets and systems it manages is im-
portant not only for people who work directly in 
the sector, and even end users, but also for the work 
of professionals responsible for overseeing legal 
compliance such as the judicial sector and state 
security bodies and forces.  These groups need a 
working knowledge of the financial markets and 
the products traded on these markets in order to 
carry out their professional activities correctly. 

To do this, BME organises regular custom-made 
seminars for the Spanish national police force and 
the members of the Judiciary General Council.  

To allow judges and prosecutors to be able 
to truly understand and issue decisions on 
monetary crimes, members of the Judiciary 
General Council are offered a seminar at the 
Madrid Stock Exchange building to expand 
their knowledge of the characteristics of securi-
ties markets and trends and it is also important 
for the national police force to understand the 
workings of financial markets and financial 
products, as specialised agents with in-depth fi-
nancial knowledge are more able to investigate 
and prosecute increasingly sophisticated mon-
etary crimes. 

BME signs cooperation agreement with Shenzhen stock exchange.

BME Chairman at the WFE General Assembly.
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It is also important for society that journalists 
are fully informed about the workings of the 
stock markets and the activities performed on 
these markets and are able to report correctly 
on all aspects relating to them. Therefore, BME 
has worked actively with the financial journal-
ists association, Asociación de Periodistas de 
Información Económica (APIE), holding various 
training sessions for groups of journalists from 
the leading financial media groups in Spain, 
newspapers, agencies, TV, etc.

As part of the new initiatives geared to the 
media sector In 2010, 6 grants were given to fi-
nancial journalists, thanks to which they gained 
access to the third edition of the Advanced In-
vestor Relations Course, which is mentioned in 
chapter one of this Report.

6.6. Research unit, library and documentation 
centre

BME’s research unit, library and documentation 
centre distributes and makes available to mem-
bers of the public who may be interested in the 
world of finance a range of texts, documents, 
books and magazines covering a diverse array 
of issues encompassing not just financial top-
ics but also other disciplines. 

The research unit is a channel for delivering 
information to anyone interested in Spanish fi-
nancial markets and systems. Its work centres on 
research and analysis of the financial markets.

BME’s offices in Madrid and Barcelona also have 
libraries and documentation centres. These 
libraries and documentation centres may be 
used by both BME employees and the general 
public, and aim to provide users with easy ac-
cess to all BME information. The centres offer 
a multitude of specialised books not only on 
stock market related issues, but also on many 
other disciplines.
 
6.7. Awards conferred by BME

In 2010, BME continued to sponsor awards to 
drive and encourage stock market investment. 
The Company sponsored the tenth edition of 
the Lipper – Cinco Días awards for the best in-
vestment funds held at the end of February. 

In March BME awarded the BASE IBEX and BASE 
LATIBEX prizes, created in 2003 and 2006 respec-
tively, for promoting investment in Spanish and 
Latin American equities over the long term.

At the end of March, under the patronage of BME, 
the first edition of the Premios Fondos Morning-
star was held in Madrid in collaboration with El 
Economista. Prizes were awarded to the fund 
managers, funds and pension plans offering the 
most value to unitholders over the last few years. 

AT the 17th annual Finance Forum, organised by 
IESE and the Asociación Española de Finanzas 
(AEFIN), BME sponsored the awards for the best 
work in equities, fixed income and derivatives. 

Attendees of the last edition of BOLSALIA, held 
at the Palacio Municipal de Congresos in Ma-
drid on 6 - 8 May, were offered the opportunity 
to take part in the Latibex investment contest 
(Concurso de Inversión de Latibex) at the BME 
stand.  These awards are given to university stu-
dents and researchers, reflecting the shared goal 
of BME and the Finance Forum to encourage 
research in finance among academic communi-
ties and Spanish professors. The Forum acts as 
a bridge between these two groups and spurs 
growth in the financial industry. BME is proud 
that each year the quality of the work submit-
ted to this competition increases notably.

BME promote investment on the stock exchange.

BME attended, one more year, the Bolsalia and
Borsadiner gatherings.
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6.8. Presentations and acts held in BME buildings

Of all BME’s buildings, the architectural impor-
tance of the Company’s headquarters means 
that it is considered by many financial market 
players to be the ideal venue to host events 
such as presentations of books and reports, aca-
demic forums, etc.

In 2010, this building was selected by the Board of 
Directors of the European Central Securities De-
positaries Association (ECSDA) for its meetings.

In Europe, specifically within the Framework of 
the Spanish EU Presidency, the Palacio de la Bol-
sa in Madrid was chosen to host two key events: 
the gala dinner for the Eurofi 2010 high-level 
seminar sponsored by BME, held in April 2010, 
and the welcoming ceremony for participants 
of the Third European Union-Latin America and 
Caribbean summit organised by the CEOE in 
mid-May 2010.

The Minister of Equality, Bibiana Aído, also 
presented the “Objetivo 15: Equilibrio en los 
Consejos de Administración” initiative at the 
Palacio de la Bolsa, a project to promote the ac-
cess of female professionals and managers to 
the Boards of Directors of listed companies. 

On 24 November 2010 the VII Jornada de El 
nuevo Lunes-BME was held at the Palacio de 
la Bolsa in Madrid, addressing the topic “How 
to make OTC derivatives more transparent. 
Are trade repositories the solution?” Execu-

tives from Sociedad de Gestión de los Sistemas 
de Registro, Compensación y Liquidación de 
Valores, S.A.U. (Iberclear) and Instituto BME, 
among others, took part in this seminar, debat-
ing topics such as the status of OTC derivatives, 
the lack of transparency in OTC markets and the 
trade repository project aimed to resolve this 
transparency problem.

Events at the stock exchange.
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1. STRATEGY AND ANALYSIS
Headings CSR / 
Other reports

Pages

1.1 Statement from the most senior decision-maker of the organization. 
Letter from the 

Chairman
6-8

1.2 Description of key impacts, risks, and opportunities. - -

2. ORGANIZATIONAL PROFILE
Headings CSR / 
Other reports

Pages

2.1 Name of the organization. Introduction 8

2.2 Primary brands, products, and/or services.
What is BME 15-18

1.1 26-31

2.3
Operational structure of the organization, including main divisions, operating 
companies, subsidiaries, and joint ventures.

What is BME 15-21

2.4 Location of organization’s headquarters. What is BME 14

2.5
Number of countries where the organization operates, and names of countries 
with either major operations or that are specifically relevant to the sustainability 
issues covered in the report.

What is BME 14

2.6 Nature of ownership and legal form.
What is BME 14

2.1 46

2.7
Markets served (including geographic breakdown, sectors served, and types of 
customers/beneficiaries).

What is BME 16-18

2.8 Scale of the reporting organization. What is BME 15-18

2.9
Significant changes during the reporting period regarding size, structure, or 
ownership.

What is BME 15-22

2.1 46-47

2.10 Awards received in the reporting period.
BME’s Corporate 

Vision
10

3. REPORT PARAMETERS
Headings CSR / 
Other reports

Pages

Profile of  Report

3.1 Reporting period (e.g., fiscal/calendar year) for information provided. Introduction 8

3.2 Date of most recent previous report (if any). Introduction 8

3.3 Reporting cycle (annual, biennial, etc.) Introduction 8

3.4 Contact point for questions regarding the report or its contents. 7 118-119

Scope and coverage by Report

3.5 Process for defining report content. - -

3.6
Boundary of the report (e.g., countries, divisions, subsidiaries, leased facilities, joint 
ventures, suppliers). See GRI Boundary Protocol for further guidance.

Sumario 5

3.7
State any specific limitations on the scope or boundary of the report (see complete-
ness principle for explanation of scope). 

- -

3.8
Basis for reporting on joint ventures, subsidiaries, leased facilities, outsourced 
operations, and other entities that can significantly affect comparability from pe-
riod to period and/or between organizations.

No aplicable No aplicable

3.9

Data measurement techniques and the bases of calculations, including assump-
tions and techniques underlying estimations applied to the compilation of the Indi-
cators and other information in the report. Explain any decisions not to apply, or to 
substantially diverge from, the GRI Indicator Protocols.

- -

3.10
Explanation of the effect of any re-statements of information provided in earlier 
reports, and the reasons for such re-statement (e.g.,mergers/acquisitions, change 
of base years/periods, nature of business, measurement methods).

- -

3.11
Significant changes from previous reporting periods in the scope, boundary, or mea-
surement methods applied in the report.

- -

Index of GRI content

3.12 Table identifying the location of the Standard Disclosures in the report. 
Índice de

contenidos GRI
112

Verification

3.13 Policy and current practice with regard to seeking external assurance for the report. - -
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4. GOVERNANCE, COMMITMENTS, AND ENGAGEMENT
Headings CSR /
Other reports

Pages

Governance

4.1 Governance structure of the organization, including committees under the highest governance body responsible for specific tasks, such as setting strategy or organizational oversight. 
Corporate Governance 19-21

Corporate
Governance Report

4.2 Indicate whether the Chair of the highest governance body is also an executive officer.
Corporate Governance 20

Corporate
Governance Report

4.3 For organizations that have a unitary board structure, state the number of members of the highest governance body that are independent and/or non-executive members.
Corporate Governance 19-20

Corporate
Governance Report

4.4 Mechanisms for shareholders and employees to provide recommendations or direction to the highest governance body. 
2.2/2.3./2.4/2.5/2.6 50-54

3.3 72-73

4.5
Linkage between compensation for members of the highest governance body, senior managers, and executives (including departure arrangements), and the organization’s performance (including social and 
environmental performance).

Report on Board Members 
remuneration / Corporate 

Governance Report

4.6 Processes in place for the highest governance body to ensure conflicts of interest are avoided.
Corporate

Governance Report

4.7 Process for determining the qualifications and expertise of the members of the highest governance body for guiding the organization’s strategy on economic, environmental, and social topics.
Corporate

Governance Report
4.8 Internally developed statements of mission or values, codes of conduct, and principles relevant to economic, environmental, and social performance and the status of their implementation. Visión Corporativa de BME 9-10

4.9
Procedures of the highest governance body for overseeing the organization’s identification and management of economic, environmental, and social performance, including relevant risks and opportunities, and 
adherence or compliance with internationally agreed standards, codes of conduct, and principles. 

Corporate
Governance Report

4.10 Processes for evaluating the highest governance body’s own performance, particularly with respect to economic, environmental, and social performance.

Report on Activities 
carried out by the Board 
of Directors / Corporate 

Governance Report
Corporate

Governance Report
Commitment to external initiatives
4.11 Explanation of whether and how the precautionary approach or principle is addressed by the organization. - -

4.12 Externally developed economic, environmental, and social charters, principles, or other initiatives to which the organization subscribes or endorses. 
5.3. 100-101
6.4. 107-108

4.13
Memberships in associations (such as industry associations) and/or national/international advocacy organizations in which the organization: * Has positions in governance bodies; * Participates in projects or 
committees; * Provides substantive funding beyond routine membership dues; or * Views membership as strategic. 

6.4. 107-108

Participation of stakeholders
4.14 List of stakeholder groups engaged by the organization. BME’s Corporate Vision 9
4.15 Basis for identification and selection of stakeholders with whom to engage. BME’s Corporate Vision 9
4.16 Approaches to stakeholder engagement, including frequency of engagement by type and by stakeholder group. - -

4.17 Key topics and concerns that have been raised through stakeholder engagement, and how the organization has responded to those key topics and concerns, including through its reporting. - -
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5. FOCUS ON MANAGEMENT AND PERFORMANCE INDICATORS 
Headings CSR /
Other reports

Pages

Economic dimension   

Information on the management focus

Economic performance

EC 1
Direct economic value generated and distributed, including revenues, operating costs, employee compensation, donations and other community investments, retained earnings, and payments to capital provi-
ders and governments.

Annual Report

EC 2 Financial implications and other risks and opportunities for the organization’s activities due to climate change. Annual Report

EC 3 Coverage of the organization’s defined benefit plan obligations. Annual Report

EC 4 Significant financial assistance received from government. 
Relationship with Public 

Administrations
11

Market presence

EC 5 Range of ratios of standard entry level wage compared to local minimum wage at significant locations of operation. 3.4.3. 80

EC 6 Policy, practices, and proportion of spending on locally-based suppliers at significant locations of operation. 
4. 87-90

Annual Report

EC 7 Procedures for local hiring and proportion of senior management hired from the local community at significant locations of operation. 3.1. 65-67

Indirect economic impacts

EC 8 Development and impact of infrastructure investments and services provided primarily for public benefit through commercial, in-kind, or pro bono engagement. - -

EC 9 Understanding and describing significant indirect economic impacts, including the extent of impacts. - -

Environmental dimension

Information on the management focus

Materials

EN 1 Materials used by weight or volume. N/A N/A

EN 2 Percentage of materials used that are recycled input materials. N/A N/A

Energy

EN 3 Direct energy consumption by primary energy source. 5.1 95-98

EN 4 Indirect energy consumption by primary source. 5.1 95-98

EN 5 Energy saved due to conservation and efficiency improvements. 5.1 95-98

EN 6 Initiatives to provide energy-efficient or renewable energy based products and services, and reductions in energy requirements as a result of these initiatives. 
The services provided by the Group 
do not entail energy consumption

EN 7 Initiatives to reduce indirect energy consumption and reductions achieved. 5.1 95-98

Water

EN 8 Total water withdrawal by source. 5.1 96-98

EN 9 Water sources significantly affected by withdrawal of water. 5.1 96-98

EN 10 Percentage and total volume of water recycled and reused.

Owing to the type of activity carried 
out by the Group, water is obtained 
from the municipal network, there-
fore no water is recycled and no recy-
cled water is consumed 
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Other reports

Pages

Biodiversity

EN 11 Location and size of land owned, leased, managed in, or adjacent to, protected areas and areas of high biodiversity value outside protected areas.
All Group buildings are located in ur-
ban areas and therefore they do not 
have any impact on conservation areas 
or areas of high biodiversity value

EN 12 Description of significant impacts of activities, products, and services on biodiversity in protected areas and areas of high biodiversity value outside protected areas. 

EN 13 Habitats protected or restored.

EN 14 Strategies, current actions, and future plans for managing impacts on biodiversity.

EN 15 Number of IUCN Red List species and national conservation list species with habitats in areas affected by operations, by level of extinction risk.

Emissions, effluents and waste

EN 16 Total direct and indirect greenhouse gas emissions by weight. Information is given on carbon emis-
sion reduction initiatives, but not on 
their total valueEN 17 Other relevant indirect greenhouse gas emissions by weight.

EN 18 Initiatives to reduce greenhouse gas emissions and reductions achieved. 5.1 94-99

EN 19 Emissions of ozone-depleting substances by weight. The Group’s activities do not gene-
rate significant emissions of this 
substanceEN 20 NOx, SOx, and other significant air emissions by type and weight. 

EN 21 Total water discharge by quality and destination. 5.2 98

EN 22 Total weight of waste by type and disposal method. N/A

EN 23 Total number and volume of significant spills. 
The Group’s activities do not pose 
risk of spillage of dangerous subs-
tances

EN 24 Weight of transported, imported, exported, or treated waste deemed hazardous under the terms of the Basel Convention Annex I, II, III, and VIII, and percentage of transported waste shipped internationally. 
This type of actions are not carried 
out by the company due to the type 
of activities developed by the Group

EN 25 Identity, size, protected status, and biodiversity value of water bodies and related habitats significantly affected by the reporting organization’s discharges of water and runoff. 

All Group buildings are located in ur-
ban areas and therefore waste water 
systems are connected to the con-
ventional city drainage systems

Products and services

EN 26 Initiatives to mitigate environmental impacts of products and services, and extent of impact mitigation.
The Group’s products and services 
do not generate any relevant envi-
ronmental impact

EN 27 Percentage of products sold and their packaging materials that are reclaimed by category.
The Group’s activities do not generate 
significant volumes of products conti-
ning recyclable materials

Compliance

EN 28 Monetary value of significant fines and total number of non-monetary sanctions for non-compliance with environmental laws and regulations. 5. 93

Transport

EN 29 Significant environmental impacts of transporting products and other goods and materials used for the organization’s operations, and transporting members of the workforce. 

The type of activities developed by 
the Group do not generate any signi-
ficant travel-related environmental 
impact

Overall

EN 30 Total environmental protection expenditures and investments by type. - -
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Social:	Labor	Practices	and	Decent	Work	
Information on the management focus
Employment
LA 1 Total workforce by employment type, employment contract, and region. 3.1. 62-65
LA 2 Total number and rate of employee turnover by age group, gender, and region. 3.1. 62-67
LA 3 Benefits provided to full-time employees that are not provided to temporary or part-time employees, by major operations. 3.2.2. 68-70
Labor/management relations
LA 4 Percentage of employees covered by collective bargaining agreements. 3.2.1. 68
LA 5 Minimum notice period(s) regarding significant operational changes, including whether it is specified in collective agreements. 3.2.1. 68
Occupational health and safety
LA 6 Percentage of total workforce represented in formal joint management-worker health and safety committees that help monitor and advise on occupational health and safety programs. 3.5. 82
LA 7 Rates of injury, occupational diseases, lost days, and absenteeism, and number of work-related fatalities by region. 3.5. 82

LA 8 Education, training, counseling, prevention, and risk-control programs in place to assist workforce members, their families, or community members regarding serious diseases.
3.4.1. 76
3.5. 82-83

LA 9 Health and safety topics covered in formal agreements with trade unions. 3.2.2/3.4/3.5. 69,76,82-83
Training and education

LA 10 Average hours of training per year per employee by employee category. 3.4.1. 77
LA 11 Programs for skills management and lifelong learning that support the continued employability of employees and assist them in managing career endings. 3.4.1. 75-76
LA 12 Percentage of employees receiving regular performance and career development reviews. 3.4.3. 80
Diversity	and	equal	opportunity

LA 13 Composition of governance bodies and breakdown of employees per category according to gender, age group, minority group membership, and other indicators of diversity.
3.1. 62-67

Corporate and Social
Responsibility Report

LA 14 Ratio of basic salary of men to women by employee category. 3.4.2./3.4.3. 80
Social:	Human	Rights
Information on the management focus
Diversity	and	equal	opportunity
HR 1 Percentage and total number of significant investment agreements that include human rights clauses or that have undergone human rights screening. 3.4.2. 79
HR 2 Percentage of significant suppliers and contractors that have undergone screening on human rights and actions taken. 3.4.2./4.2. 79,90
HR 3 Total hours of employee training on policies and procedures concerning aspects of human rights that are relevant to operations, including the percentage of employees trained. - -

Non-discrimination

HR 4 Total number of incidents of discrimination and actions taken. 3.4.2. 79

Freedom of association and collective bargaining

HR 5 Operations identified in which the right to exercise freedom of association and collective bargaining may be at significant risk, and actions taken to support these rights. 3.2.1/3.3.1 68-73

Child labor 

HR 6 Operations identified as having significant risk for incidents of child labor, and measures taken to contribute to the elimination of child labor. 3.4.2. 79

Forced and compulsory labor

HR 7 Operations identified as having significant risk for incidents of forced or compulsory labor, and measures to contribute to the elimination of forced or compulsory labor. 3.4.2. 79

Security practices

HR 8 Percentage of security personnel trained in the organization’s policies or procedures concerning aspects of human rights that are relevant to operations. 3.4.1. 76

Indigenous rights

HR 9 Total number of incidents of violations involving rights of indigenous people and actions taken. Todos los empleados de BME prestan 
sus servicios en España
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Pages

Social:	Society

Information on the management focus

Community

SO 1 Nature, scope, and effectiveness of any programs and practices that assess and manage the impacts of operations on communities, including entering, operating, and exiting. - -

Aspecto:	Corrupción

SO 2 Percentage and total number of business units analyzed for risks related to corruption. 2.8 55-57

SO 3 Percentage of employees trained in organization's anti-corruption policies and procedures. 2.8/3.3.2. 57,77

SO 4 Actions taken in response to incidents of corruption. 2.8/3.3.2 57,75

Public policy

SO 5 Public policy positions and participation in public policy development and lobbying.
BME’s

Corporate Vision
11-12

SO 6 Total value of financial and in-kind contributions to political parties, politicians, and related institutions by country.
BME’s

Corporate Vision
11-12

Anti-competitive behavior

SO 7 Total number of legal actions for anti-competitive behavior, anti-trust, and monopoly practices and their outcomes.

Compliance

SO 8 Monetary value of significant fines and total number of non-monetary sanctions for non-compliance with laws and regulations. Annual Report

Social:	Product	Responsibility	

Information on the management focus

Customer health and safety

PR 1 Life cycle stages in which health and safety impacts of products and services are assessed for improvement, and percentage of significant products and services categories subject to such procedures. The products and services provided 
by the Group do not have any impact 
on the health and safety of its clientsPR 2 Total number of incidents of non-compliance with regulations and voluntary codes concerning health and safety impacts of products and services during their life cycle, by type of outcomes.

Product and service labelling

PR 3 Type of product and service information required by procedures, and percentage of significant products and services subject to such information requirements.
The products and services provided by 
the Group are not subject to tagging

PR 4 Total number of incidents of non-compliance with regulations and voluntary codes concerning product and service information and labeling, by type of outcomes. - -

PR 5 Practices related to customer satisfaction, including results of surveys measuring customer satisfaction. - -

Marketing communications

PR 6 Programs for adherence to laws, standards, and voluntary codes related to marketing communications, including advertising, promotion, and sponsorship. - -

PR 7 Total number of incidents of non-compliance with regulations and voluntary codes concerning marketing communications, including advertising, promotion, and sponsorship by type of outcomes. - -

Customer privacy

PR 8 Total number of substantiated complaints regarding breaches of customer privacy and losses of customer data. - -

Compliance

PR 9 Monetary value of significant fines for non-compliance with laws and regulations concerning the provision and use of products and services. Annual Report



8. Addresses and 
contacts



120Corporate and Social
Responsibility Report 2010 / BME

Addresses and contacts
8

Bolsas y Mercados Españoles (BME)
HEADQUARTERS
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.
TEL: + 34 91 709 5000 

OPERATIONAL HEADQUARTERS
Tramontana 2 bis, 28230 LAS ROZAS, 
MADRID, España.
TEL: + 34 91 709 5000 
www.bolsasymercados.es

Spanish Stock Exchanges
Bolsa de Madrid
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.
TEL: + 34 91 709 5000  
www.bolsamadrid.es

Bolsa de Barcelona 
Paseo de Gracia, 19, 
08007 BARCELONA, España.
TEL: + 34 93 401 3555  
www.borsabcn.es
    
Bolsa de Bilbao
José María Olábarri 1, 
48001 BILBAO, España.
TEL: + 34 94 403 4400  
www.bolsabilbao.es

Bolsa de Valencia
Libreros, 2 y 4, 
46002 VALENCIA, España.
TEL: + 34 96 387 0100  
www.bolsavalencia.es

Ombudsman
MADRID - TEL: + 34 91 589 1184
BARCELONA - TEL: + 34 93 401 3555 
BILBAO - TEL: + 34 94 403 4414 *
VALENCIA - TEL: + 34 96 387 0123 / 56

Research Service, Libraries and Documentation
Centre.
Servicio de Estudios de la Bolsa de Madrid. 
Revista BOLSA. 
TEL: + 34 91 589 1006

Servicio de Estudios de la Bolsa de Barcelona. 
TEL: + 34 93 401 3555

Biblioteca de la Bolsa de Madrid.
e-mail: biblioteca@grupobme.es
TEL: + 34 91 589 1321

Biblioteca de la Bolsa de Barcelona.
TEL: + 34 93 401 3555

Guided Tours 
Bolsa de Madrid. Miguel Maldonado. 
TEL: + 34 91 589 1163

Bolsa de Bilbao. Ana Herrera. 
TEL: + 34 94 403 4400

Bolsa de Barcelona: Carolina Díaz Cortés. 
TEL: + 34 93 401 3552

Bolsa de Valencia: Carmen García. 
TEL: + 34 96 387 0111

Training
Instituto BME
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.
TEL: + 34 91 589 2324 
institutoBME@grupobme.es

International Relations
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.
TEL: + 34 91 709 5137
internacional@grupobme.es

Latibex, Mercado de Valores Latinoamericanos
www.latibex.com
infolatibex@grupobme.es
Tel.: + 34 91 589 26 81

Shareholder’s Office
Secretaría General BME
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.
TEL: + 34 91 589 1306
accionista@grupobme.es

Investor Relations
Dirección Financiera BME
Palacio de la Bolsa, Plaza de la Lealtad 1,
28014 MADRID, España.
TEL: + 34 91 709 5163/ 61
investorrelations@grupobme.es

* General Information.
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Human Resources
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.  
TEL: + 34 91 709 5148
formacion@grupobme.es

Corporate Communication
Palacio de la Bolsa, Plaza de la Lealtad 1
28014 MADRID, España.
TEL: + 34 91 589 1005/ 1407
newsbme@grupobme.es

Market Development
Palacio de la Bolsa, Plaza de la Lealtad 1
28014 MADRID, España.
TEL: +34 91 589 1402

MAB
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.
TEL: + 34 91 589 2102  
www.bolsasymercados.es

Infobolsa
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.
TEL: + 34 91 709 5600
www.infobolsa.com
comercial@infobolsa.es

BME Consulting
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.
TEL: + 34 91 709 5700
www.bolsasymercados.es

Visual Trader
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.
TEL: + 34 91 709 5731
www.bolsasymercados.es

BME Innova
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.
TEL: + 34 91 709 5000
www.bolsasymercados.es

BME Market Data
Palacio de la Bolsa, Plaza de la Lealtad 1, 
28014 MADRID, España.
TEL: + 34 91 709 5000



www.bolsasymercados.es


