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Iam proud to introduce BME's first Corporate and

Social Responsibility (CSR) Report by expressing

our deep conviction that companies have certain

obligations to society that go far beyond their legiti-

mate direct economic interests. Not only is this

BME's belief, but also something we live out in our

day-to-day activity.

As operator of market a with a trading volume of

€1.7 trillion, which is 80% greater than the Spanish

GDP, BME occupies a choice position among global

markets. More importantly, millions of savers place

their confidence in the systems managed by BME, as

do the numerous companies that see the market as

the natural channel for maximising resources and

financing growth. This unshakable confidence is

reflected in the fact that almost 24% of shares listed

on the Spanish stock exchanges are held by indivi-

dual investors, the third highest percentage in the

European Union. 

Both private investors and companies place their

trust in the Spanish stock exchanges because

they view these markets as the best means of secu-

ring future savings or growth objectives. In other

words, these parties choose the market that offers

them the best options for ensuring quality of life of

Spanish households, developing new business pro-

jects, and creating employment.

BME's management enables the Spanish financial

markets to grow largely on the financial strength of

the Spanish economy, following a sustainable busi-

ness model based on secure, regulated and techno-

logically advanced management of a market with

strong international projection.

BME has 176 years of experience in global, con-

tinuous and efficient management of all

Spanish markets, which have become an indispen-

sable tool for growth and market capitalisation of

companies and creation of employment. 

BME views corporate social responsibility to be a

commitment that goes beyond mere compliance

with legislation and regulations, and therefore

encourages listed companies to apply best practices,

while engaging its own employees, clients and sup-

pliers in a culture based on ethical and transparent

management. 

As both a market operator and a listed company,

BME is constantly in the watchful eye of the

media and is subject to potential criticism by opi-

nion leaders and experts. This is merely one more

guarantee of the reliability and confidence widely

held in BME's management model aiming to ensure

viability of business projects while being fully com-

mitted to the advancement of society.

4

Letter from the Chairman



BME is also especially committed to defending

strong professional ethics as set out in the Internal

Code of Conduct applicable to all employees and

members of the boards of directors of BME Group

companies.

With this guiding principle, BME incorpora-

tes a multitude of citizen concerns and pro-

posals from stakeholders into its management

model. Consequently, in preparing this 2007

Corporate and Social Responsibility Report, we

have applied the recommendations made by inter-

national benchmarking agencies, such as those of

the Global Reporting Initiative (GRI).

BME's initiatives place it among the ranks of the

global movement heralding a new economy based

on responsible and sustainable companies.

In carrying out its business activity, BME must

address multiple social and economic interests

with the utmost transparency and quality of listed

companies, in line with regulations and legislation

and with the firm undertaking to contribute to bet-

ter knowledge of the market among market players.

In summary, by generating confidence through

solid communication with all participants and relia-

ble and accessible information, and by creating per-

manent new instruments to provide new, positive

solutions to society, BME has locked in investor and

company confidence. 

Last year, BME furthered the quality of its inves-

tor services by signing the European Code of

Conduct for clearing and settlement, to enable all

participants to trade European securities within a

consistent, coherent and cost-efficient framework.

BME has absolute confidence in its human resources

and therefore encourages individual empowerment

of all its employees, while promoting equality and

diversity throughout the Company and striving to

maintain parity in opportunities for both men and

women.

BME views its CSR objectives as a mandate from

society at large. Therefore, the Company stri-

ves to anticipate the demands of social and econo-

mic players and endeavours to pass the advantages

of being a socially responsible company on to its

clients, shareholders, main suppliers and the gene-

ral public, given that all these parties will undoub-

tedly benefit from a secure, efficient, and forward-

looking financial market. 

Antonio J. Zoido
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Bolsas y Mercados Españoles, Sociedad

Holding de Mercados y Sistemas

Financieros, S.A. (hereinafter BME) integra-

tes systems for registering, clearing and

settling securities and the secondary

Spanish markets and official trading

systems. The Group mainly comprises the

Madrid, Barcelona, Bilbao and Valencia

stock exchanges along with MEFF, AIAF,

SENAF, Iberclear, the Alternative Equity

Market (MAB), BME Consulting, Instituto

BME and BME Innova. The activities of

these organisations are as follows:

Stock exchange governing
companies
The stock exchange governing companies

list, supervise and manage the official secon-

dary market for equities, private fixed inco-

me, public debt, warrants and certificates.

Madrid Stock Exchange (Sociedad
Rectora de la Bolsa de Valores de
Madrid, S.A.U).
The Madrid Stock Exchange owns the follo-

wing companies:

-Visual Trader Systems:  This company chan-

nels orders placed on the Spanish market by

financial institutions and transmits orders to

foreign markets. The Valencia stock exchan-

ge holds a 10% interest in Visual Trader

Systems.

-Infobolsa: Sells real-time financial informa-

tion services and is jointly owned by the

Madrid stock exchange and Deutsche Börse

(50%/50%). 

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 issued by the Catalonian regio-

nal government. 

The Barcelona stock exchange owns the

following companies:

- Centro de Cálculo de Bolsa: data proces-

sing services

- Borsatel: edition and sale of services and

publications related to stock markets

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 han-

dles the trading and settlement of public

debt issued by the Basque Country regio-

nal government. 

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 regio-

nal government. 

Together with various Latin American stock

exchanges, the four Spanish stock

exchanges manage Latibex, the official

trading system for Latin American securities

in euros. The companies also hold a 25%

interest each in Sociedad de Bolsas, S.A.,

which manages and operates the Spanish

electronic trading platform (SIBE).

6
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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.

MEFF Sociedad Rectora de
Productos Financieros Derivados de
Renta Fija, S.A.U. (MEFF Renta Fija): 
manages the fixed income derivatives mar-

ket and is the counterparty for its main pro-

ducts. 

MEFF Euroservices, S.A.U., S.V.: 
transfer of orders to European markets

(Eurex). 

MEFF Tecnología y Servicios S.A.U.:
development and operation of data-pro-

cessing 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.

Sistema Electrónico de Negociación
de Activos Financieros, S.A.
(SENAF): manages the electronic market

for public debt trading, including both spot

and repo transactions. 

Sociedad de Gestión de los
Sistemas de Registro,
Compensación y Liquidación de
Valores, S.A.U. (Iberclear). 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, has entrusted Iberclear with

management of the National Registry of

Greenhouse Gas Emission Rights

(RENADE).

Bolsas y Mercados Españoles
Consulting, S.A.U. (BME Consulting).
operates in 23 countries, developing joint

consulting and technology projects and

cooperation and service provision

agreements.

Alternative Equity Market (MAB): 
official system for trading, settling, clearing

and registering trades made on:

● Shares and other securities of Collective

Investment 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

Instituto Bolsas y Mercados
Españoles, S.L.U. (Instituto BME) 
BME's training centre, focusing on organi-

sation of different training services related

to financial markets in general.

Bolsas y Mercados Españoles
Innova, S.A.U. (BME Innova), offers

contingency and business continuity

services, BME Alternativ, tailored to

financial entities and market members.

CORPORATE AND SOCIAL RESPONSIBILITY REPORT / BME 7
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BME deeply believes that companies' obli-

gations to society go far beyond their direct

legitimate economic interests. This is espe-

cially the case for a company such as BME,

whose present and future are based on a

176-year history since the founding of

Spain's first stock exchange in Madrid in

1831. 

For BME, the creation of value for sharehol-

ders - the ultimate objective of any for-profit

company - is fully compatible with its corpo-

rate social responsibilities. In fact, BME has

actually identified synergies between the

two aims.

Furthermore, as the company integrating all

the Spanish securities markets and financial

systems, BME is responsible for managing

the financial markets through which a consi-

derable part of the country's financial wealth

is valued. BME also guarantees the liquidity

and transparency of these markets, channels

domestic and foreign investors' savings, and

serves a reflection of the Spanish economy

and companies. 

Consequently, BME maintains close, fluid

contact with all market participants, share-

holders, investors, potential investors, com-

mercial partners, clients, employees, and

society as a whole. 

The consolidation of BME's institutional

structure, its financial solvency and the confi-

dence it earns among direct and indirect

users is a top priority for the Company.

Responsible and transparent management

of BME's technological and human resour-

ces directly influences the efficiency of the

markets on which a considerable part of the

progress and future health of the Spanish

economy depends. 

Beginning this year, BME will include an

annual Corporate and Social Responsibility

Report among its yearly reporting publica-

tions. This triple bottom line accounting will

increase the level of transparency and infor-

mation from three key perspectives:

accounting-financial, social-labour and

environmental.

Operating principles
applied in BME's 
day-to-day management.
In line with its commitment to society, BME

applies a series of basic principles in both its

day-to-day management and when determi-

ning its strategic priorities.

The principles reflect BME's understanding

of its responsibility in managing the Spanish

financial markets: as BME believes that

these markets are crucial to the growth of

the Spanish economy and, more specifically,

a key element aiding market capitalisation,

growth and employment creation in Spanish

companies, it strives to ensure that these

markets are secure and reliable and operate

with the most appropriate technology and

the highest quality human resources. 

CORPORATE AND SOCIAL RESPONSIBILITY REPORT / BME 
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In this regard, BME provides listed compa-

nies, market players and investors with one

of the most modern financial markets in the

world. This market:

• Is quick, reliable, transparent and highly

liquid.

• offers avant-garde efficiency in securities

trading.

• offers a wide range of high-quality finan-

cial products. 

• is highly regulated and supervised. 

The basic principles governing BME's ope-

rations and which serve as a basis for the

code of conduct applicable to employees

and collaborators are as follows:

Investor confidence.
As BME works above all for investors, it stri-

ves for excellence in its services, understan-

ding that such a demand for excellence is

key to earning investors' confidence. 

Impartiality and fair competition.
The Spanish financial markets managed by

BME are efficient, quick and competent.

Although trading is carried out in different

market centres, transactions are made simul-

taneously so that the operating capacity is

greater overall yet equally distributed, the-

reby promoting fair competition.

Impartial trading, transparency and strict

regulatory control of the financial markets

managed by BME are the basic principles

guiding its activities, along with proper trai-

ning in securities markets and investor pro-

tection.

BME  / CORPORATE AND SOCIAL RESPONSIBILITY REPORT10
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Growth and innovation.
BME spurs expansion in financial markets by

providing the necessary means for compa-

nies to grow on a global scale. The

Company is also thoroughly committed to

its own growth capacity through active parti-

cipation in innovation, creation of new finan-

cial products, market efficiency, information

on and for the market, services for listed

companies, investor training and regulatory

processes.

Transparency.
BME delivers complete information on

market trends and performance, as well as

information received from listed compa-

nies, and adopts all measures it deems

necessary to heighten the transparency of

financial markets.

Efficiency.
Optimal efficiency is a priority for BME, as

efficient financial markets are a key to sustai-

nable growth, given that in such markets:

• Companies secure funds for develop-

ment and growth. 

• Business leaders are able to develop the

potential of their companies. 

• Companies can gain exposure to a wider

market. 

• Savings become investments. 

• Small savers can participate in the growth

of large companies and have the same

access to information as large investors

do. 

• Financial risks can be diversified and

managed. 

• Investors can assign capital to the sec-

tors, ideas, and businesses they believe

offer the most growth potential. 

• The value of assets is continually assessed.

• Information is communicated to all parti-

cipants simultaneously. 

• The cost of information is shared among

many.  

• The cost of each operation is low thanks

to economies of scale and efficient tra-

ding technology. 

Cutting-edge technology.
BME is fully aware that its main task is to

manage the Spanish financial systems and

markets, and considers stable operation of

its systems infrastructure to be a top priority. 

Consequently, maintenance of and

ongoing improvements to the information

systems structure are among BME's gui-

ding principles. <
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BME maintains a competent, relevant,

impartial and reliable market, and carries out

its business activities based on the trust pla-

ced in it by society. In order to maintain the

public's confidence and respect, BME cons-

tantly strives to improve its relationships with

the general public. 

In that regard, BME has defined the follo-

wing channels for participating in, contribu-

ting to and implementing its commitment to

society:

Compliance with laws and
regulations
BME strictly complies with legislation and

regulations, and endeavours to abide by

social ethics models and best practices in all

its business activities. 

High-quality services
As the Spanish financial systems and mar-

kets manager, BME provides investors, listed

companies and market players with bespo-

ke services, while complying with the hig-

hest quality standards. 

Solid relationships with political and
governmental entities 
BME's relationships with all political and

governmental agencies are strictly formal. 

Confidence in commercial partners
BME aims to satisfy the members of its finan-

cial communities and to follow clear proce-

dures in selecting partners and selling servi-

ces and technology. Consequently, BME is

watchful that its commercial partners and

suppliers comply with applicable regula-

tions. 

Ongoing contact with shareholders
BME maintains ongoing communication

with shareholders and potential investors. As

part of the services offered to shareholders,

BME responds to inquiries and requests for

information and maintains fluid contact with

investors and analysts through its Investor

Relations Department.

Environmental sustainability
BME works towards a community in which

economic development and environmen-

tally-friendly policies are both compatible

and sustainable. Even though the

Company's activities are not harmful to the

environment, BME nevertheless monitors

any environmental impacts it may have and

minimises its ecological footprint by encou-

raging a more rational use of energy and

resources, reducing waste and promoting

recycling.

In addition to these direct efforts, BME ope-

rates with an awareness of the importance

that environmental sustainability is acquiring

in the financial world. <
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BME's experience in and knowledge of the

markets it manages are undoubtedly key

elements for the proper functioning of the

Spanish financial system. BME is also well-

positioned in terms of access to information,

documentation and publications on both

the Spanish financial system itself and on

other financial markets with which it main-

tains constant and fluid relationships.

BME is aware of the importance of all the

information and knowledge it brings toge-

ther, and makes these assets available to all

interested parties, such as market mem-

bers, employees and market users, through

the Investor Ombudsman defending the

interests of stock market investors, publica-

tions of market studies, and the library,

where users can consult all documentation

and information BME holds, among other

services.

3.1 /
Investor 
Ombudsman 

Among the services offerd by BME to its

users, it is note worthy for its importance

the Investor Ombudsman. This service is

directly available not only to all investors

but also to non-investors who are interes-

ted in how the stock markets work.

The companies governing the stock mar-

kets have established Investor Ombudsman

Offices in order to assist, defend and pro-

tect the interests of stock market investors.

Although initially an Investor Ombudsman

was designated for each Spanish stock

exchange, the BME currently oversees this

office at the Madrid, Barcelona and

Valencia stock exchanges.

The Investor Ombudsman's duties are pri-

marily two-fold: firstly, the Ombudsman

provides investors with all the market
information existing at the Spanish stock

markets. This allows investors to weigh all

key factors prior to taking any investment

decisions.

Secondly, in order to protect the interests

of and provide information to all market

players, the Investor Ombudsman carries

out the following duties:

• Prevention and monitoring, the

Investor Ombudsman attempts to avoid

claims and challenges against stock

exchange operations by making use of all

possible means available.

• Mediation, the Investor Ombudsman

encourages certain conditions and provi-

des resources to clarify facts and doubts

posed by investors, and aids reconcilia-

tion between parties in conflict.

• Arbitration, the Ombudsman acts as an

arbitrator in contentious claims lodged

by investors. In the event the parties do

not reach an agreement, the

Ombudsman issues a final report to

resolve the claim.

Although there has been a significant rise in

stock market trades in recent years, mainly in

2007 and 2006, the number of claims and

requests for intervention of the Investor

Ombudsman has fallen progressively, as has

the number of asset-related claims.

The drop in the number of claims filed

reveals that since its creation, the preven-

tion, mediation, arbitration and educatio-

nal duties of the Investor Ombudsman

Office have had a lasting impact on inves-

tors and market players. This is especially

reflected in the fact that many claims are

avoided by referring to the criteria used

and precedents set by the Investor

Ombudsman in previous cases and to the

information shared by the Office on the

market's operation, which allows for grea-

ter knowledge of the stock exchange

system.

In recent years, the Investor Ombudsman

has placed greater resources at the hands

of investors for them to make inquiries and

obtain information. Currently, in addition

to traditional means of communication

such as the telephone, post and personal
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attention at the Investor Ombudsman

Office, investors are now able to submit

inquiries via e-mail. This has been well

received by investors. 

The activities carried out by each Investor

Ombudsman to meet the needs of inves-

tors are briefly described below:

Madrid Stock 
Exchange Investor 
Ombudsman.
The Madrid Stock Exchange handles the

largest number of stock market trades in

the country. In 2007 and 2006, requests for

information and claims and challenges filed

before the Madrid Stock Exchange Investor

Ombudsman were as follows. ((ttaabbllee11))

The volume of cases submitted to the

Investor Ombudsman reflects the general

uncertainties and difficulties which arose

throughout 2007. Although the market per-

formed well early in the year, the ensuing

market trends reflected adverse situations

such as the forecast slowdown of the eco-

nomy and the uncertainty created by the

subprime mortgage crisis, which led to high

market volatility.

The Investor Ombudsman service has

actually decreased the number of claims on

operations carried out on the stock exchan-

ge because private investors using this servi-

ce (60% of all inquiries and requests for infor-

mation submitted to the Madrid Stock

Exchange) are able to obtain a better pictu-

re of how the market operates and the finan-

cial position of listed companies.

A further 20% of information requests were

submitted by members of the stock exchan-

ge and financial entities who use this infor-

mation channel as a simple and quick way of

asking and resolving inquiries.

The number of claims filed with the Investor

Ombudsman continued to decrease in 2007

(31 in 2007 compared to 36 in 2006).

As shown in ttaabbllee  22, the number of conten-

tious inquiries dropped significantly, while

the number of favourable final reports and

claims outside the Investor Ombudsman's

BME  / CORPORATE AND SOCIAL RESPONSIBILITY REPORT
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> Table 1
2006 2007

Inquiries and requests for information 35,800 24,240

Claims and requests for intervention 36 31

* Outside the jurisdiction of the Investor Ombudsman  10 11

* Within the jurisdiction of the Investor Ombudsman 26 20

TTOOTTAALL 3355,,883366 2244,,227711

BOLSA DE MADRID

■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  

■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  

■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  

■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  
■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  

●

●

●

●

●

●

●

●

●●●

> Table 2
2006 2007

Number Percentage Number Percentage

Agreements 4 11% 5 16%

Contentious inquires 18 50% 7 23%

Final reports/in favour 1 3% 3 10%

Final reports/against - - 1 3%

Claims abandoned - - 2 6%

Not within jurisdiction 10 28% 11 35%

Pending 3 8% 2 6%

TTOOTTAALL 3366 110000%% 3311 110000%%



jurisdiction rose. Contentious inquiries inclu-

de all investor requests for clarification or

explanations of certain actions carried out

by brokers. 

Thanks to mediation and reports published

by the Investor Ombudsman, agreements

have been reached in a growing number of

cases. This is mainly because the Investor

Ombudsman Office publishes the final

reports issued and makes the precedents

known for future cases. Furthermore, the

Investor Ombudsman is often able to find

common ground between parties and crea-

te appropriate conditions for resolving con-

flicts without advancing to the final stages of

disputes.

Lastly, it is important to note the ratio of

reports in favour to reports finding against

petitions submitted by claimants. These

reports are widely accepted by both the clai-

mants and the entities against which the

claims were directed.

Barcelona Stock 
Exchange Investor 
Ombudsman 
Both the number of requests for intervention

and the total number of inquiries and infor-

mation requests submitted to the Barcelona

Stock Exchange Investor Ombudsman have

remained stable in recent years. 

The most relevant figures on the activities of

the Investor Ombudsman Office in 2007 and

2006 are in the table above.

As shown in the above table, figures for 2007

were primarily in line with 2006, although

there was a slight rise in the total number of

inquiries submitted to the Investor

Ombudsman, from 237 in 2006 to 247 in

2007 (up 4.22%).

These figures evidence the Investor

Ombudsman's important role as an advisor

for investors when they file claims before any

customer service department, client

ombudsman or financial services client pro-

tection committees. 

Of the 19 cases in which the Investor

Ombudsman acted, 12 involved studying

investors' claims and advising on filing with

other bodies or abandonment, while the

seven remaining cases required responses

to inquires and certain actions requested

by investors in respect of stock exchange

members, such as rectification of errors or

remedying misinformation. As a result of

these inquires, there was one amicable

agreement between the parties, in favour

of the investor.

Valencia Stock 
Exchange Investor 
Ombudsman 
The most relevant figures regarding the

Investor Ombudsman's activities in 2007 are

in the table next page.

The total number of inquires and informa-

tion requests submitted by investors drop-

ped from 32 in 2006 to 25 in 2007.

The Investor Ombudsman Office responded
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> Total inquiries and claims filed with, and interventions by, the Investor Ombudsman 
2006 2007

Inquiries and requests for information 218 228

Claims and requests for intervention 19 19

* Outside the jurisdiction of the Investor Ombudsman  2 4

* Within the jurisdiction of the Investor Ombudsman 17 15

TTOOTTAALL 223377 224477
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> Intervention by the Investor Ombudsman
2006 2007

Advice on claims against customer care departments 12 12

Inquires resolved and action taken by the Investor Ombudsman 6 7

Agreements reached through mediation by the Investor Ombudsman 1 (1)* 

Claims abandoned following mediation by the Investor Ombudsman (4)* 0

TTOOTTAALL 1199 1199

* Agreements and claims abandoned were a result of advice rendered by the Investor Ombudsman, and are included under "Inquires
resolved and action taken by the Investor Ombudsman."
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directly to 64% of total investor inquires.

The majority of inquiries related to internet

transactions.

Only one claim has been filed with the

Valencia Investor Ombudsman in recent

years. The practical absence of claims is

mainly due to successful mediation with the

entities against which claims were submit-

ted, as most parties are willing to reach agre-

ements with clients that benefit both inves-

tors and brokers.

The Valencia Stock Exchange Investor

Ombudsman has continued to bring infor-

mation to the general public during the year,

including participation in workshops held at

the Valencia Professional Lawyers'

Association and the publication of articles.

3.2 /
BME 
Client 
Ombudsman

In addition to the Investor Ombudsmen, in

2004 BME created the BME Client

Ombudsman Service.

BME is aware that securities markets rely

heavily on information and guaranteed legal

security and therefore offers a Client

Ombudsman Service to all members of the

market and of BME's trading, registration,

clearing and settlement services that opt to

use this mechanism to protect the interest of

their clients as an alternative to establishing

their own internal customer care services.

BME's Client Ombudsman Service resolves

claims and complaints submitted by clients

against these participating entities and res-

ponds to the growing demand of investors

for greater protection and transparency.

Participating entities authorise the service to

resolve investor inquires and claims, promo-

te compliance with transparency regulations

in the financial sector, and encourage pro-

tection of the investor community. Decisions

issued by the Client Ombudsman are bin-

ding for the investment service entity in

question.

With the creation of the Client Ombudsman

Service, BME provides financial entities,

investment services companies, collective

investment institutions and insurance enti-

ties, among others, with the specialised

client attention service for processing and

resolving investors' complaints that these
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> Total inquiries and claims filed with, and interventions by, the Investor Ombudsman 
2006 2007

Inquiries and requests for information 32 25

*Responded to 20 16

* Outside jurisdiction 7 2

* Sent back to previous stage 5 7

Claims 1 1

TTOOTTAALL 3333 2266

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

BOLSA DE VALENCIA



entities are required to create pursuant to

Ministry of the Economy and Finance Order

734 of 11 March 2004 regarding customer

service departments and the financial insti-

tution ombudsman.

This service has been welcomed by the mar-

ket, as evidenced by the participation of 21

entities since the service was initially offered.

This number has dropped slightly as some

participating entities have been able to cre-

ate their own internal customer service

departments.

In 2007 and 2006, 15 and 14 entities partici-

pated in this service, respectively, as detailed

below:

3.3 /
Research service, 
libraries and
documentation centre

BME offers a number of information and

consultation services on economic-financial

matters and other areas to anyone interes-

ted in financial markets and systems. These

services are mainly rendered through the

BME research services, libraries and docu-

mentation centre and aim to distribute

information on financial markets by respon-

ding reliably and in detail to the inquiries

received.

Research service
BME's research service is yet another of the

Company's channels for delivering informa-

tion to anyone interested in Spanish financial

markets and systems. 

One of the main activities of BME's research

service is the publication of the magazine

"Bolsa", a tool for communicating content

and notes of interest to the financial commu-

nity, especially geared to issues that further

knowledge and use of BME products and ser-

vices.

Together with the Investor Ombudsman, the

research service also offers an external atten-

tion service providing individualised and

CORPORATE AND SOCIAL RESPONSIBILITY REPORT / BME 

BME offers a
number of
information and
consultation
services on economic
financial matters and
other areas to anyone
interested in financial
markets and systems.
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> Participating entities
31/12/2006 31/12/2007

Brokers 5 5

Securities companies 6 6

Credit entities 1 1

Collective investment institutions managers 3 2

TTOOTTAALL 1155 1144
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detailed responses to inquires submitted by

persons interested in financial market issues

and BME's role in these markets. Within these

inquiries it is important to mention those

claims submitted by individual investors

regarding macro and microeconomic factors

affecting the economy of Spanish house-

holds, and those submitted by special interest

groups (press, universities, institutional inves-

tors, etc.).

In order to provide a rapid and well-founded

response to these inquiries, the BME research

service carries out ongoing research and

analysis of the market situation by participa-

ting in the preparation of reports, presenta-

tions, documents, new projects and speciali-

sed information on securities markets genera-

ted periodically by different BME depart-

ments or as a response to specific needs and

demands.

Likewise, in order to provide a reliable and up-

to-date picture of the activities carried out in

Spanish stock exchanges, BME compiles

securities market statistics for publication

and/or posting on the BME website

(www.bolsasymercados.es) and submits offi-

cial statistics to international stock exchange

federations and specialised publications. 

The BME research service also publishes

books on financial and securities markets,

collaborates in and sponsors awards for rese-

arch into markets and the management of

financial instruments, and holds training ses-

sions for the financial community. 

The Barcelona Stock Exchange also has a

research service, which provides foreign inves-

tors with thorough information on the charac-

teristics of the Spanish securities market and

the legislation and regulations applicable to

foreign investment. The service also places

these investors in contact with members of

the Barcelona Stock Exchange in order to

channel and process their orders.

The Barcelona Stock Exchange publishes

economic studies in its magazine "Estudios

sobre el Mercado de Valores" (Securities

Market Studies) (see chapter 10) as well as

other monthly and quarterly economic and

financial information and consultation publi-

cations.

Library and documentation centre
Certain BME offices have libraries and docu-

mentation centres open to the general

public and BME employees. These libraries

are an essential part of the Company's cultu-

ral, educational and information infrastructu-

re and aim to provide users with easy access

to all BME information. 

In addition, through the Madrid and

Barcelona Stock Exchange libraries, BME

provides personalised attention and assis-

tance to all possible users of its documen-

tary resources, thereby stimulating interest

and ensuring free access to information to

anyone interested in the securities markets.

Secondary school and university students

often use these libraries as an aid in their stu-

dies and research, as do participants in the

courses organised by Instituto BME. The

library also renders its user services via e-

mail, answering inquires on the documen-

tary resources available at the library and dis-

tributing summaries of specialised magazi-

nes upon request. Lastly, the library provides

all BME employees with the services descri-
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bed in chapter 8 of this report.

The Madrid Stock Exchange library not only

has well-stocked editorial resources but also

offers a wide range of specialised magazines

and other publications, as well as access to

multiple web-based information services. 

This library was created by the Exchange

and Stock Exchange Agents Union a quarter

of a century ago to organise all the informa-

tional materials accumulated up to that

point.

In 1994 the library was absorbed by the

Madrid Stock Exchange research service,

now the BME research service, and has

become a specialised and up-do-date infor-

mation management centre in stock market

and financial matters. In 2001 the library

became the Documentation Centre and

Information Service.

Although the Madrid Stock Exchange

library and documentation centre mainly

holds editorial resources on economic and

financial matters, it also has publications in

such diverse disciplines as sociology, law,

politics, history, literature and philosophy.

The Madrid Stock Exchange database

currently comprises 15,000 entries, of

which 10,000 are monographs, including

reference works, prospectuses, working

papers, magazine articles and around 500

periodicals.

The Barcelona Stock Exchange, aware that

books are one of the main instruments for

spreading knowledge, houses over 4,000

volumes, including all Barcelona Stock

Exchange specialised publications. 

The Barcelona Stock Exchange's library ser-

vice is open to all investors and the general

public, free of charge. <
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As the company governing the Spanish

financial systems and markets, BME is

deeply committed to promoting financial

culture nationwide. 

This is aimed at all individuals interested in

learning about or furthering their knowledge

of the finance world, including financial sec-

tor professionals and employees of regula-

ting bodies as well as private investors and

students. BME's commitment is evidenced

in a number of activities, such as guided

visits of the Spanish stock exchanges enligh-

tening visitors as to how markets work and

the opportunities markets provide them; a

wide range of courses and seminars; infor-

mation provided by the stock exchange

Investor Ombudsmen; and the access to the

library and documentation services referred

to in chapter 3.

4.1 / 
Guided visits 
of the Spanish 
stock exchanges

Companies, investors, media professionals

and brokers are often extremely interested

in and curious about the buildings housing

the Madrid, Barcelona, Bilbao and Valencia

stock exchanges, as they hold the securities

markets trading floors, among other ele-

ments. As a response to this interest, BME

and the stock exchange governing compa-

nies organise guided visits of the most

representative buildings. 

The main purpose of these visits is to pro-

mote financial culture and BME's activity as

the Spanish financial systems and markets

operator, as well as the cultural value of

those buildings with great historical and

artistic value, such as the Madrid Stock

Exchange Palacio de la Bolsa building (see

chapter 10). 

In that regard, the Madrid Stock Exchange
has organised the "BME, Bolsas y Mercados

Españoles" permanent exhibit  to explain

how the stock exchanges and Spanish finan-

cial systems and markets work and to make

BME's role as the securities market operator

known, as well as the related activities it

carries out.

The exhibit teaches visitors about securities

market and is held in one of the most impor-

tant spaces within the Palacio de la Bolsa: the

trading floor, the "hall of silent footsteps" and

the listing hall. The tour is enhanced by audio-

visual elements and interactive games to help

visitors learn how to invest responsibly and

become familiar with the opportunities mar-
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kets offer. Information can be adapted to the

specific needs and characteristics of visitors.

All visits are guided by BME personnel, who

are willing and able to answer questions on

how the financial markets operate. Tours are

therefore participatory and dynamic.

The Barcelona Stock Exchange also offers

guided tours of its main building, in which the

electronic trading floor is located. Tours are

mainly geared towards students from univer-

sities, technical schools and secondary scho-

ols, and are guided by Barcelona Stock

Exchange staff. Guides explain how securities

markets are organised and operate while sho-

wing visitors the electronic trading floor,

among other areas. Many financial learning

centres value this service highly and have

included the tour as a regular part of their

educational programmes.

Guided visits of the Bilbao Stock
Exchange building, which dates from the

early 20th Century are also available. These

visits, geared towards university and secon-

dary students, offer a dynamic and participa-

tive global view of the current operations of

the Spanish stock exchange, an introduction

to the Spanish electronic trading platform

(SIBE) through monitoring of the real-time

trading screens, a basic idea of stock market

indices and the history of the Bilbao Stock

Exchange. Visitor satisfaction with these tours

is very high, as participants are able to learn

more about the stock exchange world

through practical examples.

The Valencia Stock Exchange also offers

guided tours of its building, a Gothic-era

home built in 1384 and housing, among

other areas, the trading room. Visits afford

groups from different institutions such as

schools, institute and universities a general

explanation, in simple and understandable

language and based on their learning level,

of what the stock market is and how it works.

In addition, visitors learn to interpret the

monitors and ticker tapes in the trading room

and are given support documentation inclu-

ding a folder prepared by the Valencia Stock

Exchange titled "What is the stock market?"
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4.2 / 
Participation 
in financial education 
and guidance 
associations
As part of its commitment to promoting

financial culture, BME collaborates with a

large number of non-profit associations

aiming to develop different areas of kno-

wledge closely related with the financial

world.

Among others, BME has partnerships with

the following associations:

The Asociación para el Progreso de la

Dirección (Association for Progress in

Management, APD) which educates,

informs, guides and provides networking

opportunities at management level. The

overall objective of this association is to sti-

mulate an exchange of ideas, knowledge

and experience among business managers

in Spain. 

The APD was created in 1956 and in 1981

was declared an association for the public

interest. It is currently one of the most pres-

tigious educational, information and networ-

king centres in the country.

The Asociación Española de Contabilidad y

Administración de Empresas (Spanish

Accounting and Business Administration

Association, AECA), the only Spanish profes-

sional association to issue generally accep-

ted accounting principles and standards and

interpretations and studies on best practices

in business management. The AECA aims to

continually improve the competitiveness of

business professionals, considering that this

is the key to growing organisations and hel-

ping society advance. 

The Instituto de Auditores Internos (Institute

of Internal Auditors, IAI), a cultural associa-

tion whose specific objectives include

ongoing training of its own members

through information, communication, and

sharing of professional experiences in inter-

nal audit.

The IAI offers personalised and thorough

attention to its members to guide, advise

and educate in all areas of the internal audit

profession. The Institute's activities include

ongoing education through courses, publi-

cations, regular meetings, translations, etc.

The Asociación de Periodistas de

Información Económica (Association of

Economic Journalists, APIE) is a non-profit

professional association supporting the inte-

rests of its members, namely journalists ope-

rating in the field of economic information. 

Internationally, BME sponsors activities in

the Centre for European Policy Studies

(CEPS). Founded in Brussels in 1983, the

Centre is among the most experienced and

authoritative think tanks operating in the

European Union today. CEPS serves as a lea-

ding forum for debate on EU affairs, but its

most distinguishing feature lies in its strong

in-house research capacity on European

Union issues.
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4.3 /
Educational services
provided by BME

One of the main ways BME fosters financial

culture is by offering educational opportuni-

ties to anyone interested in financial mar-

kets.

BME considers that education and promo-

tion of financial culture is one of the most

important functions of financial market

managers and therefore carries out a wide

range of activities in this regard through

BME Group companies and especially

Instituto BME, the Group's training centre.

4.3.1 / 

INSTITUTO BME

Instituto BME, BME's training centre, was

incorporated in 2005 to help promote

BME's financial culture, which since 1990

had been carried out by Instituto MEFF, an

educational centre for the Spanish futures

and options markets. The creation of

Instituto BME clearly reflects the integration

of the various securities markets and clea-

ring and settlement systems existing in

Spain, this time in the educational area.

Instituto BME's main activity is the organi-

sation of different educational services rela-

ted to financial markets in general. In parti-

cular, the institute places special emphasis

on those aspects directly related with pro-

ducts of BME's different markets and tra-

ding platforms (equities, fixed income and

derivatives) and the clearing and settle-

ment systems, as well as the new develop-

ments in the financial world resulting from

both globalisation and the continued

growth in the sector.

In order to bolster knowledge of financial

markets and BME products, Instituto BME

relies on a highly practical methodology

making full use of cutting-edge technology.

The institute also has first-rate human

resources, such as its in-house teaching

staff, BME professionals providing front-

line experience in managing different mar-

kets, regular expert collaborators in other

areas of the financial sector, and professors

from various universities. 

Instituto BME's commitment to promoting

financial culture is not limited merely to tea-

ching about financial markets, but goes

one step further to encompass a quality

commitment to its clients: in 1998 the insti-

tute obtained the registered firm certifica-

te, renewed each year in accordance with

the UNE-EN ISO 9001:2000 quality stan-

dard. 

Instituto BME educational
programmes
The vast experience of Instituto BME pro-

fessionals has allowed the institute to deve-

lop highly varied programmes on financial

markets and products meeting the needs

of a wide range of participants with diffe-

rent requirements and levels of prior kno-

wledge.

Instituto BME offers two types of classroom

education:

• Tailored programmes.

• Preparatory courses for various accredita-

tions and official licenses.

All educational programmes designed by

Instituto BME cover the different financial

markets and products, as well as other rela-

ted aspects. 

Instituto BME is able to offer its students

high-quality, cutting edge education, as the

most modern and up-to-the-minute metho-

dologies and contents are used in the diffe-

rent programmes. Furthermore, these pro-

grammes are taught by a select group of

Instituto BME professors, BME and financial

sector professionals, and university profes-

sors and department heads. 

In 2007, over 5,540 students participated in

the 156 classroom programmes offered by

Instituto BME, ranging from 1.5 to 300 lectu-

re hours. 

Tailored programmes
In addition to the classroom programmes,

Instituto BME offers educational consulta-

tion services for those clients requiring a

specialised service adapted to their parti-

cular needs.

Instituto BME's tailored programming

offers the experience and knowledge of all

BME professionals, together with the most

advanced specialised software, to meet

the educational needs of companies,

public bodies, business schools, universi-

ties and investment clubs.

In order to fulfil its objectives and guaran-

tee client satisfaction in the tailored pro-

grammes, Instituto BME carries out an in-

depth study of the specific needs of each

client and, applying its many years of expe-
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rience in the field, designs the course con-

tent. These programmes are backed by

UNE-EN-ISO 9001:2000 quality standards.

Instituto BME's tailored educational pro-

gramming comprises the following stages:

• Preparation of the programme proposal.

• Implementation of the programme.

• Ongoing evaluation. 

• Client satisfaction analysis.

In 2007 Instituto BME prepared an

educational plan for the Colombia stock

exchange, thereby extending

collaboration between Spanish and Latin

American capital markets to the area of

training. 

This project relates to the creation in

Colombia of a futures and options market

and central clearing house. In view of the

educational needs arising from the

implementation and start-up of such a

market, the Colombian stock exchange

requested that BME prepare an ambitious

training plan. The first stage of this plan

was carried out between 21 August and

28 September 2007 through various

intensive courses held in Medellín and

Bogotá. 

This educational programme was aimed

at a wide range of professionals within

the Colombian financial system, such as

capital market front, middle and back-

office professionals, Colombia stock

exchange professionals, and members of

the governing entities and control

bodies.

Another milestone in Instituto BME's work

during the year was the agreement

reached with the social security general

treasury to develop and carry out an

ambitious training programme from June

to December 2007. The programme aims

to help social security reserve fund

managers gain more in-depth and

updated knowledge of financial markets,

in view of the current suggestion to extend

investments in this reserve fund to private

fixed income and equities. The

educational programme includes a shorter

course for reviewers, auditors and

accountants with the social security

general accounts department, as these

professionals also work closely with the

reserve fund.

4C
O

M
M

IT
M

E
N

T
 T

O
 P

R
O

M
O

T
IN

G
 F

IN
A

N
C

IA
L

 C
U

LT
U

R
E

CORPORATE AND SOCIAL RESPONSIBILITY REPORT / BME 27

> Instituto BME´s tailored programming
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The institute uses a highly practical
methodology based on advanced IT
programmes and also has first rate human
resources, such as its in house teaching staff,
BME professionals and regular expert
collaborators in other areas of the financial
sector, and professors from various
universities.



Preparatory courses for various
accreditations and official licenses
Instituto BME offers different programmes

to help prepare participants for accredita-

tion and official license exams. The institute

is also the body empowered to issue MEFF

operator licences.

• Masters in Financial Markets and
Alternative Investments (mFIA)
This masters course was first offered in

2007 and is sponsored by leading Spanish

and international financial entities. The

course aims to provide the market with

highly-trained, qualified investment

management professionals with in-depth

knowledge of the different types of mar-

kets and products.

Enrolment for the first edition of the mas-

ters course, which was completed in

February 2008, stood at 22 students.

• Expert in Hedged Equities Portfolio
Management preparatory program-
me and certification, accredited by
BME.
The objective of this programme, which

celebrated its fifth year in 2007, is to provi-

de a wide-ranging and in-depth knowled-

ge of securities, cash and derivative

assets. As part of this programme, various

IT tools are used in a number of theoreti-

cal-practical sessions.

In 2007, 17 students participated in this

programme, which was completed in

January 2008.

• Preparatory programme for MEFF
operator licence official exams, which

are required for market operators and cle-

aring and settlement personnel 

This license attests that the holder has suf-

ficient knowledge of both market opera-

tions and the financial products traded on

the market. There are three different types

of licences based on the services the indi-

vidual will render.

In 2007, 84 of the 110 students participa-

ting in the preparatory course obtained

the MEFF operator licence.

• Preparatory programme for back offi-
ce management expert certification.
This programme was designed by

Instituto BME and the Fundación de

Estudios Financieros (Foundation for

Financial Studies, FEF), a well-known cen-

tre in the financial world, with the collabo-

ration of the Instituto Español de Analistas

Financieros (Spanish Institute of Financial

Analysts, IEAF). This practical course pro-

vides participants with thorough, solid

and practical knowledge of settlement,

clearing and registration of securities both

in Spain and internationally. 

A total of 17 students are enrolled in the

fourth edition of this programme, which

will run from October 2007 to May 2008.

• 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 Association of Risk

Professionals (GARP) and the Professional

Risk Management exam offered by the

Professional Risk Managers' International

Association (PRMIA).

• In the last Financial Risk Management

exam held in November 2007, all the stu-

dents that completed BME's Executive

Masters in Financial Risk Management

and sat the international test passed with

at least 15 points above the worldwide

average.

Other Instituto BME courses
Through Instituto BME, BME has shown its

awareness of the importance of the imminent

implementation of the Markets in Financial

Instruments Directive (MiFID) and the greater

complexity this directive will create in the

legal framework of Spanish security markets.

Consequently, in order to prepare industry

professionals for the new compliance and

supervision regulations, Instituto BME and

NASD, together with the University of

Reading, designed a practical three-day

course on compliance with the new directi-

ve. This course was offered to financial insti-

tutions and organisations forming part of the

Spanish securities market and aimed to offer

participants a global overview of the MiFID

requirements applicable to companies ope-

rating in the Spanish securities market, as

well as the necessary knowledge so that

compliance and supervision professionals

are able to effectively meet the new challen-

ges posed by constantly evolving market

regulation.

The course was successfully held on 2, 3 and

4 July 2007 at the Madrid stock exchange

Palacio de la Bolsa. 
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Instituto BME's promotion 
of financial culture outside 
the financial sector
Through Instituto BME, BME promotes

financial culture beyond sector professionals

by collaborating in educational projects for

various community groups.

BME has always considered that, in addition

to professionals working directly in the finan-

ce sector, other groups should understand

how financial markets and products work in

order to best carry out their professional

activities. In response to this need, the diffe-

rent BME Group companies have long

carried out such activities, which are now

centralised in Instituto BME.

For example, in 2007 Instituto BME organi-

sed various seminars for the Spanish natio-

nal police force and the members of the

Judiciary General Council. These courses

were free of charge and included the active

participation of BME employees and profes-

sionals from other organisations, such as the

Spanish National Securities Market

Commission (CNMV).

• Seminars for members of the
Judiciary General Council: Given that

certain judges and prosecutors should be

able to truly understand and issue deci-

sions on monetary crimes, from 28 May to

1 June 2007 members of the Judiciary

General Council were offered a seminar at

the Madrid Stock Exchange building to

expand their knowledge of the characte-

ristics of securities markets and trends. As

part of this seminar, several BME profes-

sionals gave detailed explanations of the

different business areas of the BME

Group. Special focus was placed on stock

market legal issues through the collabora-

tion of attorneys from the Madrid Stock

Exchange legal service. 

• Seminars for the Spanish national
police force: 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 financial knowledge would be

more able to investigate and prosecute

increasingly sophisticated monetary cri-

mes. 

In this regard, different BME Group com-

panies have collaborated in executive

level educational activities with the

Economic and Financial Crimes Unit for

over a decade.

In addition, on 23, 24 and 25 January 2007

Instituto BME held the second Seminar on

Markets, Clearing and Settlement

Systems and Supervision for the national

police force. 

Subsequently, on 12 and 13 June 2007 the

Seminar on Futures and Options was held

in order to explain how derivative markets

and products work.

• Informative press session on
Iberclear: On 23 October 2007 Instituto

BME provided an educational session to a

group of journalists from the main econo-

mic press in Spain (newspapers, agencies,

television, etc.). The session aimed to

emphasise how it is becoming increa-

singly more important for financial mar-

kets to have efficient and capable registra-

tion, clearing and settlement systems, as

provided by Iberclear under the BME

umbrella.

• Seminar on financial mathematics:
Since 1997, Instituto BME has offered a

seminar on financial mathematics to

address the issues of greatest interest to

financial markets quantitative specialists.

• Course on futures and options, in
collaboration with the Sarriko Stock
Market Club: On 7, 8 and 9 March 2007

Instituto BME participated in the course

on futures and options organised in con-

junction with the Sarriko Stock Market

Club in the main lecture hall of the

Economics and Business School of the

Universidad del País Vasco in Bilbao. 
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Instituto BME and NASD, together
with the University of Reading,
designed a practical course on
compliance with the new directive.
This course was offered to financial institutions
and organisations forming part of the Spanish
securities market and aimed to offer
participants a global overview of the MiFID
requirements.



Instituto BME's 
commitment to quality: 
ISO 9001:2000 certification.
Instituto BME has held the AENOR Firm

Registration quality certificate since 1998.

This certificate is renewed annually in accor-

dance with UNE-EN ISO 9001:2000. 

The ISO 9000-compliant certification is a

means of formalising collaboration and rein-

forcing confidence in commercial relations-

hips, as it demonstrates that Instituto BME is

fully committed to meeting client needs, ful-

filling their expectations and obtaining maxi-

mum client satisfaction.

As part of BME's quality system, understood

to be the mechanisms established by mana-

gement to set directives and reach quality

targets, the following procedures are espe-

cially relevant:

• Procedure for evaluating and follo-
wing up on educational services. This

procedure allows the BME to verify client

satisfaction (both students and the enti-

ties requesting customised educational

programmes)

Upon completion of educational services

or on a regular basis during long-term

courses (every 40 lecture hours or each

month) students 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.

The results are used for a statistical analy-

sis applied by Instituto BME in its decision

making processes.

• Inspection and testing procedure, to
verify specific requirements of the service

rendered by Instituto BME

Instituto BME verifies compliance with

educational service standards through

post-course evaluation of its classroom

and web-based services. Consequently, in

those cases where any of the variables

analysed (classroom, speakers, other trai-

ning providers or other factors) are rated

below three out of five or the average of

the group for any variable is under 2.85, the

cause of this real or potential deficiency is

studied. Where viable, a temporary solu-

tion is applied to the problem and a report

is prepared to propose corrective or pre-

ventative measures to avoid recurrence.

Company management decides whether

to implement the proposal and subse-

quently follows up on the matter.

• Internal quality audits
Instituto BME has designated a qualified,

experienced and independent auditor to

perform the mandatory periodic internal

quality audit. The internal audit aims to

verify, through sampling, that services ren-

dered by Instituto BME comply with qua-

lity standards.
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4.3.2 / 

EDUCATIONAL ACTIVITIES OFFERED 

BY THE STOCK EXCHANGE 

GOVERNING COMPANIES

The presence of the four stock exchange

governing companies in four different

Spanish cities makes it possible to directly

meet the demand for educational program-

mes, mainly in respect of secondary securi-

ties markets.

The educational activities carried out by

each stock exchange governing company

are briefly described below. 

Educational activities 
by the Madrid Stock 
Exchange
The Madrid Stock Exchange offers various

courses in conjunction with private compa-

nies and universities:

• Online stock exchange course, in
collaboration with Software
Financiero Bolsa, S.A.: This introduc-

tory course is aimed at individuals who

have no specific training yet wish to gain

knowledge of stock markets from actual

sector professionals. As part of this cour-

se, students have access to real time mar-

ket quotations.

This course is exclusively web-based,

which affords greater flexibility, interacti-

vity and convenience for participants. 

• AUNE Madrid stock market and
other financial markets course, with

the collaboration of the Madrid Stock

Exchange: This introductory course to the

stock market and stock trading analyses

new financial instruments, such as exchan-

ge traded funds and warrants, as well as

risk management and outlooks for the

Spanish market. 

Educational activities by the
Barcelona Stock Exchange 
The Barcelona Stock Exchange has various

agreements with Catalan universities for

Master degrees in securities markets, such

as the web-based Masters in Financial

Markets and Instruments offered in colla-

boration with Universitat Oberta de

Catalunya (UOC) and the Masters in

Financial Instruments Mathematics taught

in conjunction with the Universidad

Autónoma de Barcelona (UAB).

• Master Degree in Financial Markets
and Instruments: Participants in this

programme learn the necessary strate-

gies to: 

- Gain fundamental mathematical and eco-

nomic instrumental knowledge to unders-

tand the workings of financial markets. 

- Understand the workings of financial mar-

kets and products. 

- Interpret the mechanisms that affect mar-

kets. 

- Study management of business resources

based on risk appetite. 

- Create and manage a securities portfolio

using knowledge of different selection

models and hedge analysis systems. 

- Understand the different interest rate risks

and various financial tools. 

- Understand the workings of the capital,

derivative and currency markets.

• Master Degrees in Financial
Instruments Mathematics: The objec-

tive of this course is to train specialists to

work in research, development and inno-

vation in the field of finance, to develop

and teach the latest techniques for the

valuation of derivatives, calculation of

hedging strategies and evaluation and

control of risks.After the academic period,

participants in the masters programme

are assigned work placements at different

entities, including the Barcelona Stock

Exchange.
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In addition to these agreements with uni-

versities, the Barcelona Stock Exchange

offers training courses for its members,

such as programmes for certificated tra-

ding floor and electronic trading plat-

form operators, geared towards emplo-

yees of new stock exchange member

entities.

Educational activities 
by the Bilbao Stock 
Exchange 
The Bilbao Stock Exchange actively collabo-

rates with two entities, the Fundación de

Estudios Financieros (Foundation for

Financial Studies) and the Basque Country

Professional Association of Economists in its

educational programmes and promotion of

financial culture. 

Collaboration with the Fundación de

Estudios Financieros allows the Bilbao

Stock Exchange to offer two alterative

internationally-recognised educational pro-

grammes:

• Advanced Asset Management (6th
edition in 2007 - 2008): The quality of

this programme has led many of the mem-

bers of the Bilbao stock exchange gover-

ning company to include this course as a

fundamental part of their internal training

programmes. 

The course prepares students to success-

fully obtain the European Financial Advisor

(EFA) certificate granted by the European

Financial Planning Association (EFPA), a

European-wide accreditation for financial

advisors and asset managers. 

• Certified International Investment
Analyst (CIIA): This internationally-

recognised certificate for capital market

professionals provides students with an

international "passport", as it is accep-

ted by the main financial institutions

worldwide.

The Bilbao Stock Exchange and the Basque

Country Professional Association of

Economists also organise courses on foun-

dations of financial markets, in order to

bring financial markets within the reach of

the general public. These courses deliver a

quick overview of the main areas of the

stock exchange system.

In addition to this joint course, both entities

mutually collaborate in the educational acti-

vities they organise, such as courses, semi-

nars, and lectures.

Together with this basic yearly offer, the

Bilbao Stock Exchange governing com-

pany organises courses and seminars at the

request of members, in order to meet all

their expectations and needs.

In that regard, each time a new member

joins the stock exchange or new personnel

is incorporated in these entities, the Bilbao

Stock Exchange holds a preparatory course

for the electronic trading platform (SIBE)

authorised operator certificate, which is

required for personnel of market members

wishing to use the platform.

Courses and seminars are also organised

when new developments occur in the

securities markets that could be of interest

to market members or individual inves-

tors. 

Educational activities 
by the Valencia Stock 
Exchange 
In 2002, based on their excellent relationship,

the Valencia Stock Exchange and the

Universidad de Valencia decided to streng-

then their existing collaboration by signing a

cooperation agreement for the organisation

of a number of joint activities and projects in

order to promote and enrich the stock

exchange and financial culture in the Valencia

region.

These collaboration projects include the pro-

fessional university specialisation diploma in

Spanish stock exchanges and financial mar-

kets. This module is aimed at students in the

last years of business administration and eco-

nomics degrees and covers multiple aspects

of the stock exchanges and securities mar-

kets, their characteristics, operations, partici-

pating agents, etc. 

Valencia Stock Exchange personnel, presti-

gious professionals from the finance sector

and Universidad de Valencia professors teach

this course, which is fully subsidised by the

Valencia Stock Exchange. 

The Valencia Stock Exchange also collabora-

tes with the Universidad de Valencia in a num-

ber of activities to support other areas of

financial culture, such as the Regional

Economic Olympics and the "La Nau Gran"

university programme (see section 10 on

BME's commitment to culture).

In addition to its collaboration with the

Universidad de Valencia, the Valencia Stock

Exchange works regularly with the Fundación

de Estudios Bursátiles y Financieros
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(Foundation for Stock Exchange and Financial

Studies).

One of the most noteworthy projects in that

regard is the participation of Valencia Stock

Exchange personnel as professors in the

Stock Exchange Financial Masters program-

me organised by this foundation in a practical

class on the Spanish electronic trading plat-

form.

The Valencia Stock Exchange has also signed

collaboration agreements with the Fundación

Universidad Empresa de Valencia (Valencia

University Corporate Foundation, ADEIT) to

sponsor the diploma in stock exchanges and

financial markets offered by the Foundation

and organised by the Universidad de

Valencia. Lastly, the Valencia Stock Exchange

supports the Fundación Vives in its Economic

and Financial forum.

4.3.3 / 

OTHER EDUCATIONAL ACTIVITIES 

In view of the specialised activities carried

out by certain BME Group companies and

the services rendered to market participants,

some of these companies provide individual

educational activities directly related with

their market speciality. 

One such example is the series of courses

on business continuity provided by BME

Innova in October 2007. This course was

offered on the occasion of the launch of the

BME Alternativ service (see chapter 6), which

provides market members with the conti-

nuity and contingency service required by

the Markets in Financial Instruments

Directive.

These courses taught financial sector profes-

sionals how to design and implement busi-

ness continuity plans. <
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By being present in different Spanish cities,
the four Spanish stock exchanges can
directly meet existing information
demands, which mainly focus on their
activity as secondary stock markets.
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As has been the case since its incorporation,

throughout 2007 BME's products, services

and technology have been developed

under an internationally-focused strategy. 

This international strategy aims not only to

further BME's business but also to propel

growth, development and modernisation of

the financial markets of other countries, the-

reby contributing to their economic expan-

sion.

BME is currently present in 23 international

markets through technology and strategic

consulting projects. This activity is mainly

carried out in emerging economies, espe-

cially in Latin America.

5.1 /
Commitment to emerging
markets and developing
countries

BME's technology and consulting projects in

developing countries are mainly carried out

through BME Consulting, the Group's tech-

nology systems and consulting company,

although other Group companies contribu-

te their efforts, knowledge and experience

to improving and developing these financial

markets.

Among developing markets and countries,

Latin America has been and continues to be

a priority for BME. In that regard, BME will

continue to further its activities in all business

areas in the region, which already encom-

pass a number of countries and initiatives.

Technology
Through BME Consulting, BME contributes

to the modernisation of Latin American

securities markets by providing support for

the Spanish electronic trading platform

(SIBE), which has been implemented in a

number of countries. 

On 8 October 2007 the SIBE platform was

introduced in the Dominican Republic Stock

Exchange, bringing the number of Latin

American markets using this platform to five:

• Venezuela: equities and private fixed inco-

me markets.

• El Salvador: equities and private fixed

income markets.

• Uruguay: private fixed income markets 

• Ecuador: equities and private fixed inco-

me markets.

• Dominican Republic: fixed income mar-

kets.

BME Consulting constantly updates and

adapts these systems to local conditions and

needs. 

As part of its efforts to strengthen the regio-

n's markets, a term market was created for

the Caracas Stock Exchange, as well as a pri-
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BME's international products, services
and technology strategy aims not only
to further its business but also to propel growth
development and the modernisation of the
financial markets of other countries.
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COMMITMENT TO DEVELOPING  
MARKETS AND COUNTRIES EU PROJECTS 

TECHNOLOGY 
Brazil, Chile,  
Ecuador, Mexico,  
Dominican Republic,  
El Salvador, Uruguay,  
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CONSULTANCY 
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Chile, Colombia,  
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EUROPEAN CODE  
OF CONDUCT   
(IBERCLEAR)   
Long-term savings market   
Consumer attitudes  
toward savings. 
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Central America 
Europe 
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mary electronic market for the Dominican

Republic Stock Exchange and static-price

volatility auction mechanisms for the

Montevideo Stock Exchange. 

As an essential part of the implementation

of these technological systems and in order

to ensure that these markets are operated

correctly by qualified personnel, BME

Consulting provides training courses on new

applications and adaptations.

BME's activities in Latin America also include

the export of other market support systems.

In recent years the derivatives trading, regis-

tration, clearing and settlement systems

(MEFF SMART) were implemented in

Mexico, while the Visual Trader automatic

order system was established in Chile and

the Infobolsa financial information system

was set up in Chile, Brazil and Mexico.

Consulting
BME's strategic consulting experts have

completed a number of projects in Latin

American and Eastern European securities

markets.

In this regard, in Colombia BME Consulting

has carried out two projects for the

Colombian Stock Exchange and the

Securities Authorities. The first project invol-

ved an assessment of corporate governance

practices in Colombia and the drafting of a

Colombian Good Governance Code. The

second project identified weaknesses in

Colombian securities market practices and

made recommendations for improvements to

bring these practices into line with internatio-

nal standards. Both studies were financed by

the Inter-American Development Bank

aimed at ensuring greater protection for retail

investors and attracting more international

capital to lower the cost of financing of new

projects in all economic sectors of the country.

In Chile, BME Consulting was selected in

2007 by the Inter-American Development

Bank to perform a viability study for the crea-

tion and development of a central clearing

house for the Chilean commodities exchan-

ge (BPC) that would guarantee recourse on

trades and minimise operating, credit and

settlement risks. The overall objective of this

project was to improve financing conditions

and risk management for Chilean agricultural

and livestock producers.

Also in Chile and in partnership with
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Accenture, BME Consulting performed a

diagnostic analysis of the Central Securities

Depository (DCV) in order to evaluate oppor-

tunities for improvement of current IT tools.

In Bosnia and Herzegovina, BME Consulting

provided technical assistance to the Financial

Intelligence Unit, the agency entrusted with

money laundering and terrorism financing

prevention in that country. BME Consulting

performed a diagnostic analysis, reviewed

the unit's operations, prepared recommen-

dations in line with best international practi-

ces and drafted a procedures manual. As a

result of this work, the FIU was able to join the

Egmont Group, evidencing Bosnia and

Herzegovina's quality standards in this area,

facilitating the entrance of new foreign inves-

tment, and improving the crime-fighting

mechanisms available to Bosnian authorities.

In Romania, BME Consulting and four other

international companies carried out a project

financed by the World Bank to assist the

Romanian National Securities Market

Commission in the creation of a bonds mar-

ket and the regulation, supervision and esta-

blishment of organisational requirements for

rating credit companies. The project eleva-

ted the access of companies and city councils

to capital markets and lowered the financing

costs of modernisation projects undertaken

by municipal corporations. 

In Serbia, the Fundación Internacional y para

Iberoamérica de Administración y Políticas

Públicas (International Foundation of Public

Administration and Policies for Latin America,

FIIAPP) entrusted BME Consulting with the

overhaul of credit facilities financing and

general financing conditions for small and

medium-sized enterprises by the Serbian

National Bank.

5.2 /
Other international
projects and activities

In addition to its work in emerging econo-

mies, BME carries out activities in develo-

ped nations as well. In 2007 BME

Consulting prepared reports for the

European Commission on the current situa-

tion of long-term savings products markets

in the EU and European consumers' attitu-

des towards savings. 

Latibex market
BME has also created Latibex, the only

international market exclusively for Latin

American securities. This market is the ideal

arena for efficiently channelling European

investments to that continent, as it allows

European investors to buy and sell the main

Latin American stocks in a single market,

with a single clearing and settlement

system, recognised transparency and secu-

rity standards and in one sole currency, the

euro.

Since its creation in December 1999, the

Latibex market has grown considerably, to

become the third-ranking Latin American

market in terms of capitalisation and one of

the indicators of BME's international reach.

In view of the importance of the Latibex

market and the need to promote the deve-

lopment and prospects in Latin American

companies among investors, BME organi-

ses the annual Latibex Forum (see chapter

11 for further information on the 2007

Forum).
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BME has also created Latibex, the only
international market exclusively for
Latin American securities. This market is
the ideal arena for efficiently channeling
European investments to that continent.



European Code of Conduct
Among European efforts to integrate

financial systems and markets, BME,

through Iberclear, has participated actively

in meetings and contacts for preparing

the European Code of Conduct, which

establishes self-regulation standards for

the post-trading sector. This initiative aims

to make cross-border settlements as cost-

efficient as national settlements. BME's

participation in this challenge has been

significant on the European stage.

In view of the importance of the Code,

especially for Iberclear, in the early stages

of this new regulation BME created an

interdisciplinary work group with person-

nel from the Group's international divi-

sions. The creation of this work group, the

relationships between its members and

the demonstrated efficiency of its efforts

further evidence the operating synergies

arising on integration of the various mar-

ket components under the BME umbrella.

The Code establishes four basic princi-

ples: price transparency to enable

European market customers to best choo-

se their service provider; access and inte-

roperability between infrastructures;

unbundling of services to allow customers

to select between trading, clearing and

settlement options on an individual basis;

and, lastly, accounting separation of these

services, as well as of the basic value-

added services offered by central securi-

ties depositories.

Although the Code is currently applicable

to equities markets only, efforts will be

made to extend it to fixed income and

derivatives markets as well.

Latin American futures and options
markets 
Through MEFF, BME also participates in

Latin American futures and options markets,

particularly in Mexico and Colombia.

In the Mexican market, the 2003 agreement

between MEFF and MexDer, the Mexican

futures and options market, set a sturdy

foundation for collaboration between the

countries, as the use of the MEFF system has

been recently extended to bonds futures

trading and Mexican stock trading. 

This agreement was BME's first step in colla-

borating in Latin American derivatives mar-

kets. 

Likewise, in 2007 MEFF, the Colombian

stock exchange governing company,

Deceval, S.A. (the Colombian centralised

securities depository) and various financial

entities created a central clearing house for

the Colombian futures and options market.

In September 2007, the Colombian financial

authorities approved incorporation of this
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MEFF, the Colombian stock exchange, the
Depósito Centralizado de Valores de
Colombia (Deceval) and other different
entities have all founded a company whose
mission is to act as a central counterparty
for the Colombian options and
futures markets.

Among European efforts to integrate financial
systems and markets, BME, through Iberclear,
has participated actively in meetings and
contacts for preparing the European Code
of Conduct, which establishes self
regulation standards for the post
trading sector.



company under the name Cámara de

Riesgo Central de Contraparte de

Colombia, S.A. (CRCC S.A.). Through MEFF,

BME holds a 10% interest in this company.

As part of this project, Instituto BME has pro-

vided customised training (see chapter 4),

thereby extending collaboration between

Spanish and Latin American capital markets

to the educational area as well.

Infobolsa
Infobolsa, one of BME's financial informa-

tion companies, signed an agreement with

the Mexican Stock Exchange (BMV) for the

supply of NetStation services in that country.

As a result, the Mexican Stock Exchange's

professional financial market information

service, SíBolsa, is fully based on NetStation

technologies.

In view of the variety of products traded on

the Mexican market, the project presented

a number of challenges. As a by-product of

the project, improvements have been

made in BME's information integration

systems to facilitate additions and mana-

gement of new content in the future. This

project included not only the delivery,

maintenance and rendering of services,

but also the necessary tools to manage

these services, through an Infobolsa-desig-

ned portal allowing BMV to manage user

registrations, control user access, include

new information content and, in general,

perform all commercial operations with

clients.

In addition to the above, through BME

Consulting and Infobolsa, BME has submit-

ted bids for various projects in Central

America, Africa and Eastern Europe. 

Furthermore, as part of its international stra-

tegy, in 2007 BME announced that it intends

to participate in the public offering of shares

in Bolsa Mexicana de Valores, S.A. (equities)

and its listing on the Mexican Stock

Exchange. <
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The recent agreement with the Mexican Stock
Exchange (BMV) for the supply of NetStation
services in that country is yet another example
of adapting and rolling out Infobolsa's
services to any need or requirement.
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As the Spanish financial markets operator,

BME is committed to providing Spanish

companies with all the necessary tools to

foster and stimulate their global growth.

Among other mechanisms, this commit-

ment is put into practice through BME's acti-

ve participation in innovation in financial

markets, encompassing implementation of

all technological and information advances

necessary to achieve efficient operation of

its markets, the creation of new products to

cover existing market demands, and admis-

sion to trading of new products.

6.1 / 
Technological and
information advances

In 2007 BME made numerous technological

advances to provide the best possible servi-

ce to its clients and to the market in general.

These efforts mainly relate to the following

projects:

Increase of the technological capacity 
in the Spanish electronic 
trading platform (SIBE).
In January 2007 BME tripled the technologi-

cal capacity of its electronic trading platform

(SIBE) to meet the expected growth in mar-

ket trades. 

The SIBE has been seen as an exponent of

the modernisation of Spanish securities

markets and, as an electronic system, gua-

rantees that both foreign and Spanish

investors obtain the best market price exis-

ting at the time and maximum liquidity and

speed in processing orders. The characte-

ristics and reliability of SIBE have prompted

a number of foreign stock exchanges, par-

ticularly in Latin America, to adopt this

system (see chapter 5).

With the enlargement of SIBE's technologi-

cal capacity, the ability to process trades in

the central system was heightened and the

average response time for processing

orders was more than halved, bringing the

speed into line with that of the most advan-

ced stock exchanges in the world.

This improvement, which has boosted the

efficiency and reliability of the Spanish stock

market, was carried out with the utmost

transparency and did not affect users' opera-

tions on the system.

New high-tech trading tool.
In line with BME's commitment to offer mar-

ket participants the most innovative trading

methods, and in view of the extensive inter-

national shift towards programme trading

systems, in February 2007 Visual Trader

Systems launched SuperTrack, a new tech-

nological tool to allow securities market

members and other clients to design their

own algorithmic trading models. 

Algorithmic trading, widely used internatio-

nally, is part of the most advanced program-

me trading generation and represents a

giant leap forward in stock market trading

and changes in the market microstructure. 

With Visual Trader Systems' development

and launch of SuperTrack, BME has placed

one of the most advanced and efficient

information systems in the world in the

hands of Spanish securities market mem-

bers.
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As the Spanish financial markets operator BME
is committed to providing Spanish companies
with all the necessary tools to foster and
stimulate their global growth.
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Implementation of a fixed income sin-
gle matching system.
On 10 April 2007 IBERCLEAR rolled out the

fixed income single matching system for the

registration, clearing and settlement opera-

tions platform for private and public fixed

income securities, thereby completing the

large-scale Unified Communications

Window  technological project.

Matching (case) is the process of compa-

ring and reconciling details on settlement

orders between two counterparties to

ensure that there is an agreement on

these details, such as the securities to be

settled, the amount of the securities,

price, value date of settlement, etc.

With the single matching system, BME,

through Iberclear, has incorporated the

most advanced international standards into

its fixed income operations, both in mat-

ching processes and in communication for-

mats. These mechanisms, which have been

designed in accordance with ISO 15022

standards, eliminate BME's need for pre-

matching by phone, thereby increasing the

efficiency of such an important process as

settlement.

With the Unified Communications Window,

Iberclear participating entities are able to

use the transfers and loans single matching

system, already fully operational, for securi-

ties settlement platforms, plus the fixed

income single matching system for fixed

income platforms. Entities can also rely on

the most modern connection mechanisms,

such as SwiftNet, which Iberclear has added

to the platforms previously in use, such as

the client-server process, developed exclusi-

vely by Iberclear.

The launch of the new single matching

system places Iberclear at the technological

forefront in processing settlement orders as

well as in connectivity and communication

formats with participating entities, thereby

facilitating straight through processing

(STP).

Creation of a unified 
Spanish fixed income 
information system.
In order to heighten transparency in fixed

income markets and provide members with

a more efficient market, in November 2007

BME created the unified fixed income infor-

mation system, a new information platform

publishing an integrated price list of the

market's quoted products and all comple-

ted trades, regardless of the system on

which the trade was made.

This new information system represents con-

siderable progress towards the consolida-

tion and integration of information on BME's

various fixed income markets, including

both public and corporate debt.

This new Internet-accessible platform is fle-

xible, simple and secure for users. By allo-

wing remote access, the platform removes

the need for any type of local installation.

This new service of the BME Fixed Income

Area relates to pre- and post-trading infor-

mation; that is, market price information

before orders are processed and after ope-

rations are finalised, respectively. These indi-

cators reflect market trends over the course

of the session, allowing users to assess and
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Through Iberclear and with the single matching system
BME has incorporated the most advanced
international standards into its fixed
income operations both in matching processes and
in communication formats. These mechanisms which
have been designed in accordance with ISO 15022
standards.

With Visual Trader Systems' development and
launch of SuperTrack BME has placed one of
the most advanced and efficient
information systems in the world in
the hands of Spanish securities market
members.



gain a complete picture of price variations in

different assets.

With this new platform, market supervisors

and members can gather quick and reliable

information on fixed income markets in

order to analyse activity in each segment

and make investment decisions and valua-

tions. The roll-out of this initiative enhances

the image of Spanish fixed income markets

throughout the world and reinforces the

international presence of these markets.

6.2 / 
New financial 
products

Over the past year, various BME activity´s

areas have brought new trading opportuni-

ties to the market, either by launching new

products, such as new IBEX® indices; by

applying BME's experience to provide par-

ticipating entities with those services they

need to further their activities, such as the

BME Alternativ service; or by admitting to

trading existing products that did not have

the quality seal of being admitted on an

official securities market.

BME Alternativ: Continuity and
contingency services for financial
entities 
The implementation in 2007 of the Markets

in Financial Instruments Directive (MiFID)

and the Basel II Accord poses challenges to

all financial market participants, especially

with respect to risk management mecha-

nisms. In that regard, these new regulations

require financial intermediaries to roll out
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This new information system represents
considerable progress towards the
consolidation and integration of
information on BME's various fixed
income markets, including both public
and corporate debt.



adequate systems and support to guaran-

tee continuity of their businesses.

Through BME Innova's roll-out of the BME

Alternativ continuity and contingency servi-

ce, BME once again placed its experience

and knowledge of client needs at the servi-

ce of the Spanish industry. The BME

Alternativ product gives both market mem-

bers and other types of financial entities the

tools to continue their usual operations in

the event of any incident which prevents

them from doing so from their own installa-

tions or with their own equipment. 

As proper technology components are key

to establishing efficient continuity and con-

tingency solutions, BME Innova has ente-

red into partnership with two leading tech-

nological companies for this project. Both

partners are world leaders in business con-

tinuity services and bring to the table signi-

ficant experience in business recovery pro-

cesses and telecommunications and IT

solutions.

BME Innova offers the following business

continuity products to the financial sector:

• Immediate Response Service: finan-

cial intermediaries are provided with

back-up offices with a pre-determined

number of work stations adapted to their

needs and outfitted with complete hard-

ware, software and high-speed market

connectivity with the financial markets. In

the event of any operating contingency,

these clients can continue their normal

activity using the back-up installations in

less than 30 minutes.

• Shared services: clients are provided

with shared rooms of back-up offices fea-

turing work stations and access to BME's

entire chain of services and to external

financial services. These services are

completed by either shared or exclusive

housing and/or hosting solutions. 

• Exclusive services: includes the afore-

mentioned services, rendered on an

exclusive basis, as each client is assigned

one or more rooms for their exclusive use

in a contingency situation. As in the pre-

vious case, these services are completed

by either shared or exclusive housing

and/or hosting solutions.
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Creation of new IBEX® indices.
In recent years, through Sociedad de

Bolsas, S.A., BME has increased the number

of index IBEX®, which one all of them repli-

cable and marketable IBEX® indices. The

calculation formula used in these indices

provides interested entities with the possi-

bility of extending their own product range,

allowing them to issue financial products

based on these indices, such as exchange

traded funds, index funds or derivatives.

In 2007 two new IBEX® series indices were

created.

• The IBEX TOP DIVIDENDO® index,
which was first calculated and published

on 9 May 2007. This index reflects the

performance of the 25 companies with

the highest dividend returns on the

Spanish securities market.

The  porpose of this index is to measure

the performance of companies included

in the IBEX 35®, IBEX MEDIUM CAP® or

IBEX SMALL CAP® indices with the hig-

hest dividend returns. 

The index is calculated in accordance

with technical standards for composition

and calculation of IBEX® indices. The

IBEX® technical advisory committee will

review the composition of the index on a

yearly basis. 

• FTSE4Good IBEX® index. In respon-

se to growing investor interest for

socially responsible investments in

Spain, in September 2007 BME announ-

ced its collaboration with the FTSE

Group index maker in the launching of

the FTSE4Good IBEX® index, a new

indicator of socially responsible inves-

tments which will include Spanish com-

panies listed on the BME markets. BME

started to calculate and publish this

index in March 2008.

The launch of the FTSE4Good IBEX®

index is part of BME's commitment to help

the promotion of corporate social respon-

sibility in Spain through projects advoca-

ting socially responsible business practi-

ces. This has been made possible through

collaboration with FTSE, the manager of

the FTSE4Good indices, which have beco-

me the world-renowned benchmark to

help investors identify companies with res-

ponsible business practices.

The FTSE4Good IBEX® index will inclu-

de, inter alia, securities with medium and

high capitalisation on the Spanish stock

exchange that currently form part of the

FTSE4Good index. The methodology

and transparency standards will be

based on variable selection criteria in

line with general FTSE4Good standards:

management of labour risks in the

supply chain, fight against climate chan-

ge and greenhouse gas emissions, rela-

tionships with stakeholders, environ-

mental sustainability, defence of univer-

sal human rights, etc. Standards have

been placed especially high in order to

challenge companies to truly improve

their business practices. 

Decisions on the composition of the index

will be taken by the independent consul-

tant Ethical Investment Research Service

(EIRIS) and the Fundación Economía y

Desarrollo (Economic and Development

Council, ECODES), who will also review

the standards to be applied. 

Extension of the Alternative Equity
Market (MAB) services.
MAB, BME's alternative equity market for

securities that, due to their unique characteris-

tics, require a special trading scheme, was

launched in 2006. This market was initially

designed for trading of shares in open-end
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The launch of the FTSE4Good IBEX® index is
part of BME's commitment to helping
further corporate social responsibility
in Spain through projects advocating socially
responsible business practice.



investment companies (Sociedades de

Inversión de Capital Variable, SICAVs).

After a successful year operating in the

SICAV segment and in view of the upward

trends in both the Spanish and global eco-

nomies and the strong performance of stock

markets, in 2007 MAB services were exten-

ded to two new business segments: venture

capital entities and small and medium-sized

enterprises.

• Venture capital entities
Listing on an official market enables venture

capital companies and funds to increase

liquidity and transparency, helping to make

them a more popular asset class and facili-

tating their inclusion in institutional and

retail investment portfolios.  

MAB's venture capital segment was rolled

out on 27 June 2007 with the listing of the

BBVA Capital Privado F.C.R. venture capital

fund managed by BBVA Gestión.

• Small and medium-sized enterprises
As part of the extension of MAB services, in

May 2007 a new initiative was launched to

list certain small-cap companies with ambi-

tious growth objectives. This service is

governed by more flexible regulations

designed especially for these companies

and entails lower costs than the traditional

market.

Through this project, MAB aims to help gro-

wing Small and medium sized enterprises

benefit from the advantages of being listed

companies, such as objective valuation, gre-

ater financial balance, the possibility of con-

verting invested capital into liquidity, grea-

ter visibility and financial and commercial

reputation, access to more investors, incen-

tives for employees, etc. The initiative aims

to provide these companies with the neces-

sary tools for securing significant and decisi-

ve advances.

Extension of the futures 
and options line
In response to the demand among Spanish and

foreign entities, in 2007 MEFF significantly enlar-

ged its product range.

• Futures and options on IBEX 35®
shares
In January 2007 futures and options trading

was extended to all shares listed on the IBEX

35®, covering 100% of index capitalisation in

both futures and options.

• Cash-settled single stocks futures on
European shares
In September 2007 the range of futures on

shares in the derivative market was extended

by incorporating cash-settle single stocks
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Through this project MAB aims to help
growing SMEs benefit from the
advantages of being listed companies
such as objective valuation, greater financial
balance, the possibility of converting invested
capital into liquidity, greater visibility and financial
and commercial reputation, access to more
investors incentives for employees etc.



futures on the main non-Spanish European

shares. 

With this new offer, BME has met the

demand arising from the growing interest in

this product in recent years in the leading glo-

bal and highly-competitive markets.

Admission to trading of turbo
warrants
In order to satisfy the existing market

demand, in April 2007 turbo warrants were

admitted to trading on the Spanish stock

exchanges, in the warrants, certificates and

other products segment.

Turbo warrants are a specific type of warrant,

aptly-named to describe the fact that their

potential gains and losses are greater than

for plain vanilla contracts.

Admission to trading on the fixed
income market of non-euro issues
On May 2007, in response to a request from

Spanish issuers, BME, through AIAF, admit-

ted to trading Spanish issues in four of the

main non-euro currencies: US dollar, pound

sterling, Swiss franc and the Japanese yen.

This new service brings new sources of finan-

cing to investors and helps them identify new

niches, clients, instruments and alternatives

for distribution.

AIAF and Iberclear collaborated in the roll-

out of this service, which again evidences

the synergies and opportunities made pos-

sible by the integration of all markets, plat-

forms and clearing and settlement systems

under the BME umbrella. <
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In January 2007 futures and options
trading was extended to all shares
listed on the IBEX 35®, covering
100% of index capitalisation in both
futures and options.
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BME's main asset is its shareholders, whose

capital investments form the backbone of

the financial structure and, ultimately, the

activity of the Company. Consequently, BME

places top priority on ensuring that share-

holders can fully exercise their rights in equi-

table and fair conditions.

BME encourages its shareholders to partici-

pate in the Company's activity and strives to

achieve maximum shareholder confidence,

not only by delivering complete information

through a number of channels, but also by

guaranteeing the exercise of shareholders'

voting rights.

Complete information for shareholders

through various channels is critical to increa-

sing the value of shares in BME, which is

undoubtedly what any shareholder looks for

in its investments.

7.1 /
Information 
and dialogue.

Prior to its flotation on the Madrid,

Barcelona, Bilbao and Valencia stock

exchanges on 14 July 2006, BME already

boasted a number of regular information

sources, a corporate website and a share-

holders' office, through which company

and financial information was published

and shareholder inquiries were handled. 

After its flotation, BME strengthened

these channels for communication and

dialogue with shareholders, analysts and

investors, not only to comply with prevai-

ling technical and legal regulations in that

regard, but also to fulfil the commitment

undertaken with these parties to maintain

the maximum level of information and

communication at all times. 

Throughout 2007 BME has improved

these information and dialogue channels

allowing shareholders to receive informa-

tion, submit inquiries and requests, and

exercise their rights through the different

means provided by the Company, namely

the corporate website, the Shareholders'

Office and the Investor Relations

Department. These channels for commu-

nication between BME and its sharehol-

ders, analysts and investors help the

Company identify possible improvements

and define the necessary steps to better

cover the needs of these parties, thereby

offering the highest-quality service possi-

ble.

BME provides exact, complete and timely
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BME encourages its shareholders
to participate in the Company's
activity and strives to achieve maximum
shareholder confidence not only by
delivering complete information through a
number of channels but also by
guaranteeing the exercise of shareholders'
voting rights.

INFORMATION AND   
DIALOGUE CHANNELS  
- Corporate website   
- Shareholders' Attention Office   
- Investor Relations Department   
 

ENCOURAGING PARTICIPATION IN THE  
GENERAL SHAREHOLDERS' MEETING  
- Attendance in person   
- Webcast on the corporate website  
- Voting and assignment of proxies  
by post and e-mail   
 

BME 

INFORMATION FOR AND PARTICPATION OF SHAREHOLDERS 



information allowing its shareholders to

continually value the Company's perfor-

mance and assets. In addition, BME res-

ponds to requests for information from all

shareholders, institutional investors and

analysts through the following structures:

• Corporate website (www.bolsas-
ymercados.es): All legal and financial

information on BME is publicly availa-

ble on the corporate website section

under "Information for Shareholders

and Investors". BME updates this web-

site on a regular basis and ensures that

all interested parties can easily and

directly access all web contents, which

are provided in both Spanish and

English.

Furthermore, in order to provide all rele-

vant information on BME and its subsi-

diaries, the BME website contains detai-

led information on all areas of business

and services, and includes direct links to

the websites of its group companies.

The significant increase in the number

of visits to the BME website in 2007 evi-

dences the growing interest in BME

among shareholders, analysts, investors

and the market in general.  One of the

most popular areas of the site is the sec-

tion containing the notices of the ordi-

nary general shareholders' meetings. 

• Shareholders' Office: This area is

overseen by the general secretary and

the Board of Directors, in coordination

with the Company's financial manage-

ment team, whose contributions allow

the Office to provide accurate and

timely responses to inquiries for finan-

cial information. 

The Shareholders' Office has establis-

hed a flexible, permanent and bilateral

communication route that allows share-

holders to submit inquiries transparently

and efficiently. This communication

channel also provides shareholders with

a forum for making suggestions, obser-

vations and comments.

Since the creation of this communica-

tion channel, shareholders' inquires

have mainly related to the general sha-

reholders' meetings, information on

BME and its activities, dividend pay-

ment dates, and BME publications, such

as the magazine "Bolsa".

• Investors' Relations Department:
This department provides investors and

financial analysts with information on

BME's performance, periodic results

and strategy.

In carrying out its duties and responsibi-

lities, the department applies the

Standards of Practice for Investor

Relations, which cover publication of

information and provide basic guideli-

nes for relationships between issuers

and analysts/investors.

In order to guarantee the independen-

ce and transparency of information

published for the market and the equal

treatment of both shareholders and

investors, the Investors' Relations

Department and the financial manage-

ment team do not publish any informa-

tion or maintain any contact with

analysts and investors immediately prior

to the publication of periodic results.

This department's main activities inclu-

de presenting  periodic public informa-

tion to analysts and investors and orga-

nising  meetings to strengthen contacts

and relationships with investors.

Results are presented at BME's head

offices at the Madrid Stock Exchange

building and published in real time

through the BME webcast. 

In the interest of full transparency, all

information and presentations are pre-

viously available to interested parties on

the BME and CNMV websites (www.bol-

sasymercados.es and www.cnmv.es).

The Investors' Relations Department

also holds group meetings, one-on-one

encounters and roadshows with analysts

and investors in order to maintain

foreign investors and analysts informed

of the BME Group's performance,

periodic results and strategy. 

In 2007 members of the BME Investors'

Relations Department held three roads-

hows in March, June and November,

visiting Brussels, Amsterdam, London,

New York, Boston, Paris, Frankfurt,

Zurich and Geneva, and have participa-

ted in mid/small cap meetings organi-

sed by Banco Espirito Santo, Banco

Santander, Morgan, Chevreux and UBS,

as well as BME's own MEDCAP Forum

(see chapter 11). Together with visits

and conference calls with investors,

BME has had direct contact with over

300 investors during the year. 
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BME divulga su información de
manera exacta, completa y
puntual lo que permite a sus accionistas
una evaluación continua de su rendimiento
y sus activos, así como atiende las
solicitudes de información de
todos los accionistas, inversores
institucionales y analistas.

BME provides exact complete and timely
information allowing its
shareholders to continually
value the Company's
performance and assets. In
addition BME responds to requests for
information from all shareholders,
institutional investors and analysts.



7.2 /
Measures to 
encourage shareholder
participation.

BME, on its first year as listed company and

being aware of the importance of sharehol-

ders participation in the company, has

encouraged such participation in the

General Shareholders´ Meeting, by provi-

ding the shareholders with all the relevant

channels to exercise the information, voting

and representation right.

Given that a significant percentage of sha-

reholders were unable to attend the gene-

ral meeting held at the head offices in

Madrid, the meeting was broadcast live on

the BME's website. 

With a view to securing the highest possi-

ble participation in the Company, the BME

Board of Directors approved remote voting

and remote appointment of proxies for the

BME general shareholders' meeting held

on 26 April 2007. Consequently, sharehol-

ders unable to personally attend the mee-

ting could choose to either vote or appoint

a proxy by post or electronic communica-

tion. 

During the year, BME also broadened the

information channels available to sharehol-

ders: in addition to the Shareholders'

Office, shareholders can now consult infor-

mation through a specific section of the

corporate website. Shareholders can also

use these channels to submit any inquiries

they may have.

A considerable number of shareholders

took advantage of the remote voting and

remote appointment of proxies mecha-

nisms available for the first general meeting

held subsequent to flotation of the

Company, as shown above.
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> 2007 General Shareholder’s meeting attendance
Total remote voting Total remote appointment of proxies

Attendance By By By By
quorum post e-mail post e-mail

NNoo..  ooff  sshhaarreehhoollddeerrss 4,024 1,316 15 2,336 10

■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ●

●● Total Total remote 
attendance attendance

NNoo..  ooff  sshhaarreehhoollddeerrss 4,024 3,677
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The BME Board of Directors
approved remote voting
and remote appointment
of proxies for the BME
general shareholders' meeting
held on 26 April 2007. 
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7.3 /
Creation of value 
for BME shares

A) Trends in share price.
Shareholders investing in BME naturally

wish to see guaranteed returns on their

investments. BME aims to reward this

investor trust and therefore includes maxi-

misation of shareholder returns among its

main objectives.

Growth in value of shares involves not only

financial aspects (net profit, dividends poli-

cies) but also, and increasingly, other aspects

such as human resources planning, preven-

tion of adverse environmental impacts, and

market risk prevention policies.

Consequently, full information on the

above-mentioned aspects has become a

key factor in determining the value of sha-

res. 

In this regard, BME uses all means availa-

ble to maintain the highest level of infor-

mation and the greatest returns and effi-

ciency ratios, which are the indicators sha-

reholders look to when considering the

value of their investments. If both the infor-

mation provided and the financial ratios

are positive, the share price increases. 

In 2007 BME's share price rose 47.84%, as

shown in the left chart:

B) Distribution of dividends
BME rewards shareholders for their inves-

tments in the Company through its divi-

dend distribution policy.

To lock in investor trust, the profits genera-

ted thanks to BME's good business mana-

gement are passed on to shareholders

through attractive dividend returns. Since

its incorporation, BME has distributed ordi-

nary and extraordinary dividends totalling

639,121,719.25 euros.

In 2007 BME distributed ordinary divi-

dends on 2006 profit amounting to over

100 million euros, doubling the investor

returns of the previous year. 

In view of BME's profit in 2007, dividends

for this year will most likely continue to

increase, as suggested by the interim divi-

dends approved by the Board of Directors

amounting to 79,936,473.45 euros (0.956

euros gross per share).

This interim dividend was 60% higher than

in 2006. <
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●

●

●

●●●●
> Dividends distributed by BME

Gross amount Type (ordinary or Total amount distributed Year of  
Payment date € extraordinary) € (gross) profits

26 Jan 07 0.598 Ordinary (interim) 50,002,103.68 2006

7 May 07 0.598 Ordinary  50,002,103.68 2006

(supplementary)

22 Jan 08 0.956 Ordinary (interim) 79,936,473.45 2007

Growth in value of shares involves not
only financial aspects (net profit dividends
policies) but also and increasingly other
aspects such as human resources planning,
prevention of adverse environmental
impacts and market risk prevention policies.
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Equality and diversity are essential compo-

nents of BME's corporate culture and help

create a creative, productive and motivated

workplace atmosphere. BME appreciates

the individual attributes contributed by each

employee and actively works to promote

equality and diversity throughout the com-

pany, as well as an appropriate gender

balance. 

The financial industry is a fast-paced envi-

ronment, and working in BME requires great

dedication. Consequently, the Company

looks for employees that are highly commit-

ted to their profession. 

Working in the financial industry also implies

great responsibilities in information proces-

sing, intangible assets, and company assets,

among other areas.  

BME has therefore adopted a long-term

plan to promote the well-being, health and

professional and personal development of

each employee.

In recent years, BME has made considerable

progress in integrating its employee teams

as part of the general business integration,

which is yielding very positive results for the

Company as a whole. 

Guided by this commitment and responsibi-

lity, BME's efforts in this endeavour have cre-

ated a more modern company able to meet

future challenges, to better respond to client

needs and to bring value growth to share-

holders. 

The Company has also broadened the servi-

ces it renders to employees in respect of

training, improved work performance and

more fluid communication of the most rele-

vant developments in the Company.

In order to continue as a leader in today's

market, BME must continue the efforts it has

been making since its incorporation to iden-

tify new trends and to improve its services

and technological tools.

Consequently, BME relies on training, incre-

asingly modern resources, and communica-

tion between the different areas and busi-

nesses in order to help all employees per-

form to the best of their abilities. 

BME encourages individual empowerment of all its
employees while promoting equality and diversity
throughout the Company and striving to maintain
parity in opportunities for both men and women.
It has therefore adopted a long-term
plan to promote the well-being health
and professional and personal
development of each employee.
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8.1 /
Employees.

The headcount of the BME Group stands at

728 employees, of which 36.53% are female.

The breakdown by age and gender of per-

sonnel is shown in the following graphs,

which reveal greater parity between the

number of men and women in the youngest

generation of employees.

The average length of service of employees

is 16.16 years, while the average age is 42.75

years. Of all personnel, 316 employees

(43.40%) hold university degrees.

In terms of geographical distribution,

74.59% of employees work in Madrid, with

the remaining 25.41% distributed between

Barcelona, Valencia and Bilbao, as shown in

the attached chart:

Variations in the composition of BME person-

nel from 2006 to 2007 are as shown in the

charts.

The base salary of BME employees is esta-

blished using the salary table provided in the

extra-statutory collective labour agreement,

which applies to 86.64% of personnel. Both

the collective labour agreement and the

salary table contained therein preclude any

gender bias in determining salaries.

The extra-statutory collective labour agree-

ment also establishes the professional cate-

gories and levels at which new employees

join the Company. In view of this level, the

monthly base salary for new employees was

750 euros in 2007, which is 179.40 euros

above the Spanish minimum wage for 2007

(570.60 euros). 

BARCELONA

15.38%

MADRID

74.59%

VALENCIA

4.81%

BILBAO

5.22%

> Breakdown by location

> >   Breakdown by gender of personnel 

MALE 

63.47% 

FEMALE

36.53%

TOTAL 

728 EMPLOYEES 
 

> >   Breakdown by age of personnel

20% 

15% 

10% 

5% 

0% 

20-30  30-40  40-50 Over 50  

MALE

FEMALE
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> No. of BME employees at 31/12/2006

Male 437

Female 240

TOTAL 677

■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ 

■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ 

●

●

●
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> No. of BME employees at 31/12/2007

Male 462

Female 266

TOTAL 728

■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ ■ 
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●

●

●

●●●●

AGE
% 20-30 30-40 40-50 Over 50 Gender

Total 7.01 33.80 28.99 28.16

Male 3.16 14.29 10.03 8.65 36.13

Female 3.85 19.51 18.96 19.51 61.83
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8.2 /
Towards a unified
business culture.

The incorporation of BME marked the

beginning of the integration of the compa-

nies forming the basic structure of the

Spanish financial systems and markets

(equities, fixed income, derivatives, clea-

ring and settlement, and information). 

Following the flotation of BME in July

2006, this integration is now complete. The

finished product is a large company with

unified management that has shaped  a

competitive and profitable market model.

BME's human resources policy aims to

bring employees together in a unified

environment, promoting the integration of

personnel from different companies and

encouraging a single business culture.

BME's commitment to employees and to

the creation of a unified business culture

was evidenced by the Board of Directors'

resolution to offer employees the opportu-

nity to purchase shares in the Company

during the public offering and flotation of

BME in 2006, establishing a specific

employee share tranche at 10% less than

the retail share price.

In addition, since its incorporation and as

part of the aforementioned integration

process, one of BME's human resources

objectives is to standardise practices bet-

ween the different Group companies. This

entailed the implementation of a group-

wide computerised human resources

management system to ensure consistent

management criteria.

An online human resources tool was rolled

out simultaneously, providing readily-avai-

lable information and data communica-

tion.

This technology has allowed BME to bring

its approach to human resources manage-

ment into line with the Company's strate-

gic objectives, thereby retaining the best

employees and contributing to raise ove-

rall value.

As part of BME's efforts towards a unified

business culture, in 2007 an extra-statutory

collective labour agreement was signed to

regulate the labour relationships of 86.81%

of BME Group employees, which up until

then had been governed by a number of

different collective labour agreements. The

remaining 13.19% of employees are sub-

ject to the collective labour agreement for

the Barcelona stock exchange governing

company, the collective labour agreement

for Empresa Centro Cálculo Bolsa, S.A.

and the collective labour agreement for

the Bilbao stock exchange governing com-

pany, as shown in the below table. 

One of the main changes in the extra-sta-

tutory collective labour agreement is the

new employee classification system. This

system assimilates the different professio-

nal categories contained in previous

collective labour agreements and elimina-

tes any differences in classifying employe-

es that render the same services. This

classification was made by interpreting

and applying a series of factors evaluating

the degree of training, professional kno-

wledge, initiative, self-reliance, and res-

BME's human resources policy
aims to bring employees
together in a unified
environment promoting the integration
of personnel from different companies and
encouraging a single business culture.
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●

●

●

●

●●

> BME´s Collective Labour Agreements
Collective Labour Agreement Employees   %

Barcelona Stock Exchange Governing Company 36 4.95

Empresa Centro Cálculo Bolsa, S.A. 22 3.02

Bilbao Stock Exchange Governing Company 38 5.22

BME Extra-statutory Collective Labour Agreement 632 86.81

728 100
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ponsibility of the employee, as well as the

complexity of the particular job descrip-

tion.

As part of the new professional classifica-

tion model, the previous promotions

system based on length of service was

substituted by a new system in which trai-

ning, personal evaluation and experience

all come into play. The objective of this

new system is to encourage professional

development of employees and satisfy

individual professional expectations by

defining clear and transparent processes

to make employees aware of their career

possibilities at BME.

Given that the extra-statutory collective

labour agreement is applicable to 86.81%

of BME Group company employees, any

reference to employee benefits, rights and

obligations made in this report shall be

those set out in the agreement, except

where otherwise indicated. In any event,

the rights and benefits set out in other

three collective labour agreements are

similar for the remaining 13.19% of emplo-

yees.

8.3 /
New offices in Madrid.

An employee-friendly working
environment.
The transfer of the majority of BME person-

nel to the new head offices in Las Rozas,

Madrid, has undoubtedly helped strengthen

the corporate culture and other factors that

in coming years will benefit BME, its emplo-

yees and the Spanish financial markets as

whole, by increasing BME's capacity to offer

services to the market.

> >   Distribution of BME employees in Madrid

OTHER OFFICES 

90 

LAS ROZAS  

OFFICE 

453 

TOTAL 

543 
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The new Las Rozas facilities are not only ple-

asant, modern and secure, but also reflect

BME's compliance with various legal, health

and safety, and quality standards and regula-

tions.

In designing the new offices, BME sought

improved communication between different

employees and areas in order to increase

information and experiences exchange and

the capacity and quality of the work of diffe-

rent teams.

The most modern and cutting-edge mate-

rials were used, all of which comply with

strict safety, workplace health and safety,

allergies, and fire prevention standards,

among others. 

Currently, 453 employees (62.23% of total

BME personnel and 83.43% of employees in

Madrid) work in the new installations.

8.4 /
Training.

One of the main objectives of BME's human

resources department is the implementation

of a general staff-wide training plan.

This plan is based on the following princi-

ples:

• Ongoing and systematic training that,

over time, builds up a complete knowled-

ge base.

• Efficient and effective training in terms of

the quality of specific training activities

and of the training process itself.

• Design of a training process, not just a

series of one-off training activities.

• Involvement of the entire BME organisa-

tional structure in the training plan.

• Creation of a training module with speci-

fic content for the online human resources

webpage.

• Mixed training activities comprising both

online training and classroom instruction.

The 2007 training plan covers four areas of

learning: management skills, office equip-

ment skills, technology and economic-finan-

cial skills. 

In designing the training plan, the Company

takes into account the specific needs arising

over the course of the past months. In that

regard, in order to adequately programme

these activities, employees are asked to

complete questionnaires identifying their

training needs.

In 2007 approximately 230 employees recei-

ved training, through 382 lecture hours in

specialised training courses and program-

mes on different knowledge areas, aimed at

In 2007 approximately 230
employees received training
through 382 lecture hours in
specialised training courses and
programmes on different knowledge areas
aimed at both personal and professional
development of BME employees.
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both personal and professional develop-

ment of BME employees.

These courses have mainly focused on deve-

loping employees' skills (time and stress

management, team work, emotional intelli-

gence, etc.), training in different IT matters

and knowledge of BME's business areas. 

In addition to the above courses, BME offers

employees free group or individual English

classes. In 2007, 2,300 hours of English classes

were provided for a total of 213 employees.

Also as part of the ongoing training of

employees, the Madrid Stock Exchange

library service (see chapter 3) provides all

employees with the following services,

among others:

• Internal lending of books and periodicals

• Monthly publication of a list of new acqui-

sitions, informing employees of the new

books or documentation available on

stock exchange or financial matters

• Processing of requests for purchase of

books and subscriptions to periodicals,

and renewal and control of these subscrip-

tions

• E-mail distribution to interested parties of

summaries of specialised periodicals,

along with the articles which may be

published in this format

• Information on new developments in

regulations in certain specialised areas

and departments

• Processing of information requests

BME employees also have online access to

the BME library and documentation centre

catalogue through the BME intranet. 

8.5 /
Internal communication

All BME employees have access to the onli-

ne human resources tool providing readily

avaible information and data communica-

tion. 

The BME intranet represents an effective

channel for the human resources, manage-

ment and employee´s communication.

By logging on to the online human resour-

ces section, employees can access all rele-

vant information on their personal and salary

data, including personal data, personal inco-

me tax information and any operations on

shares carried out by the employee. In addi-

tion, employees can use this tool to report

new operations on shares, thereby compl-

All BME employees have access
to the online human resources
tool providing readily available
information and data communication
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ying with the BME Internal Code of Conduct

from their work station. Employees can also

easily verify the bank account on file at the

Company, and access payroll receipts and

salary advances request forms. 

Use of this intranet has not only improved

contact between employees and the human

resources department, but has also facilita-

ted and simplified the modification of perso-

nal data and requests for information, leave,

vacations and salary advances, thereby cut-

ting down on unnecessary paperwork.

Employees are also able to access labour

calendars, vacation schedules, internal com-

munications and the training plan.

BME is well aware that employees should

enjoy their leisure time as well. In this regard,

employees can consult a specific area on the

human resources section showing special

offers available to BME personnel, such as

packages and promotions from a collabora-

ting travel agency.

BME also publishes the employee magazi-

ne "Activo" to inform personnel of the acti-

vities and projects underway in different

areas of the Company, as well as the leisure

activities organised by the human resour-

ces department and the latest BME news

and projects. This initiative is a valuable

step forward in internal communication and

evidences the consolidation of the

Company.

8.6 /
Appreciation for
professional talent.
Diversity and equal
opportunities.

BME considers that employees are a key

asset of any company and therefore places

high value on diversity, is committed to non-

discriminatory polices, and promotes equal

opportunities.

BME's selection and hiring policies ensure

equal opportunities and eradicate any dis-

criminatory treatment, both in terms of

physical access to work stations and with

respect to occupying different positions

BME also publishes the employee
magazine "Activo" to inform
personnel of the activities and projects
underway in different areas of the
Company as well as the latest BME news
and projects.



within the Company. Personnel are selec-

ted through the internal processes descri-

bed below, which ensure confidentiality,

independence, and equal opportunities.

As part of BME's commitment to equal

opportunities, the extra-statutory collecti-

ve labour agreement provides for the cre-

ation of an internal committee to prepare

a diagnostic report on gender parity in the

Company, aimed at avoiding any discrimi-

nation and ensuring equal treatment for

all employees.

BME has made significant efforts to ensu-

re an appropriate gender balance among

personnel. In this regard, of the 47 new

employees joining the Company in 2007,

24 were women and 23 were men.

As a sign of the full integration of person-

nel in BME's corporate culture, to date no

discrimination-related incidents have ari-

sen. 

BME is also committed to encouraging

professional talent. The hiring process

entails submission of a request from the

area/department manager in question

and subsequent approval by the human

resources department, at which time a

candidate profile is drawn up. Prior to

initiating the external selection process, in

which various recruiting sources are used,

and in order to facilitate access of internal

personnel to vacancies within Group com-

panies, job vacancies are first posted on

the human resources intranet for internal

recruitment. Both internal and external

candidates are selected on the basis of

the degree to which they meet the requi-

red profile.

BME's policy for promoting employees is

another example of its commitment to

personnel. As established in the collective

labour agreement, promotions aim to

optimise the organisational structure by

placing personnel in the most appropriate

position to meet their individual professio-

nal and salary goals and to reward effort

and continued dedication to the

Company's business.

The following criteria are used to determi-

ne salary raises within each professional

category:

• Yearly employee evaluation

• Training

• Length of service at the current level

Remuneration of personnel takes into

account the level of responsibility as well

as employee performance in each posi-

tion.

8.7 /
Work/life balance.

BME facilitates a work/life balance not only

through its professional development and

training policies, but also through flexible

working days, care and support for family

members, leaves of absence, and other mea-

sures. 

Main work/life balance principles:

Flexible working day.
As part of a "flexitime" system allowing per-

sonnel to adapt their schedules to their per-

sonal and professional circumstances, emplo-

yees may arrive at work between 8:30 am and

9:30 am and leave any time after 5:00 pm.

Although certain departments have specific

schedules, 50% of employees work a five-

and-a-half hour working day on Fridays and

on the days before public holidays, providing

work obligations so permit.
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Paid leave.
In addition to the statutory vacation periods,

the collective labour agreement establishes

that employees are entitled to seven extra

days per year. Requests to take leave on

these days are authorised automatically,

unless it is not possible due to unavoidable

work obligations.  Furthermore, employees

are entitled to the paid leave established in

general legislation, such as fifteen days

honeymoon leave and two working days for

moving house.

BME also grants paid leave to employees for

exams, doctor's visits or to fulfil any unavoida-

ble public or personal duty. 

Care and services for family
members.
The work/life balance is one of the greatest

challenges facing companies today. BME is

committed to providing this balance and the-

refore takes into account the personal cir-

cumstances and needs of each employee.

In addition to bonuses on birth or adoption

of a child, BME's family-related measures

include the following: 

• Those employees who have or are legal

guardians of children with a physical or

mental disability receive 4,700.00 euros per

child. During the year, eleven employees

received this type of assistance.

• Serious illness or death: Employees are

given three calendar days leave of

absence (up to six days when travel is

required) in the case of serious illness or

death of a spouse, child, parent, parent-

in-law, grandchild, grandparent or

sibling. In the event of serious illness or

death of second and third-degree relati-

ves, employees are granted two and one

calendar days, respectively. 

Scholarships.
BME's commitment to professional develop-

ment of its employees is also evidenced in

the scholarships it provides to cover certain

costs of additional training and education. In

that regard, BME employees wishing to

grow professionally and secure future pro-

motions by participating in various levels of

structured education receive assistance of

680 euros per year.

Personal loans.
The Company has established a fund for per-

sonal loans, amounting to 1,390.50 euros for

each employee in the companies to which

the collective labour agreement applies. The

fund is managed by employees' representati-

ves, who notify the human resources depart-

ment of any use of funds.

Loan amounts are as follows:

• Up to 18,000 euros for the one-time pur-

chase of a primary residence.

• Up to 12,000 euros for justified extraordi-

nary expenses. 

• 2007, 55 employees received personal

loans from BME.

Other assistance.
In 2007 employees also benefited from the

following assistance:

• Interest-free advances on salaries.

• Assistance of two-and-a-half months'

salary for weddings, calculated on the base

salary, length of service and amounts esta-

blished in the collective labour agreement 

• One-months' salary upon birth of a child. 

• Assistance of 262.65 euros per year for

schooling of children under 23. 

• Scholarships of 300 euros for children in

higher education programmes.

Working day reduction.
• Nursing: Employees are entitled to a

one-hour absence from work each day for

nursing a child under nine months. This

period can be divided into two half-hour

absences. Employees may choose to

substitute this right with a one-hour reduc-

tion in the working day. In the event both

parents work, either the mother or father

may exercise this right. In addition, female

workers may choose to substitute this right

by adding eight working days to the

maternity leave period. 

• Work-day reductions are also available to

those employees who are legal guardians
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and direct caretakers of children under

eight years of age, persons with physical,

mental or sensory disabilities, or elderly

unemployed individuals who cannot care

for themselves.

In 2007, 25 employees benefited from a

work-day reduction for nursing or for careta-

king.

8.8 /
Health and safety in the
workplace.

BME considers that a healthy and accident-

free workplace is crucial to any company.

Employees are entitled to efficient protec-

tion of their physical well-being and an ade-

quate workplace health and safety policy, as

well as implementation of all risk prevention

measures required by law or regulations. In

accordance with Law 54/2003 reforming the

legal framework for labour risk prevention

and in order to establish guidelines for gua-

ranteeing the health and safety of employe-

es in all work-related aspects, labour risk pre-

vention should form part of companies'

general management systems, both in acti-

vities and in all hierarchical levels of the com-

pany, through the implementation and

application of a labour risk prevention plan.

BME guarantees the health, safety and risk

prevention measures established in the labour

risk prevention law in all its work centres. Each

year the Company carries out a series of stu-

dies and projects to define the most signifi-

cant risks, either in terms of seriousness or fre-

quency, and implements effective prevention

and protection systems, as well as improve-

ments to the work environment.

In 2007 only two employees were involved in

an accident or illness that was directly rela-

ted to their work.

Absences of BME employees in 2007 are

shown in the above table:

Maternity/paternity leave taken by BME

employees in 2007 as shown in the table

above:

Employees are able to take part in workpla-

ce risk prevention planning and control of

the measures adopted through their legal

representatives and the internal bodies spe-

cifically entrusted with these issues.

In 2007 various prevention training courses

were offered to members of the prevention

plan teams (first aid and alarm equipment

and evacuation), safety representatives and

employees.

With respect to safety, all employees at the

new BME offices in Las Rozas work within
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●
●●●●

> Health in the workplace
Absences Employees Days % Emp. % days

Work-related accident or illness 2 24 0.27 0.01

Non-work related accident or illness 148 6236 20.32 2.34

■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ■■  ●

●●●● Employees Days % Emp. % days

Maternity / paternity leave 37 2,049 6.86 0.77

BME considers that a healthy and
accident free workplace is crucial to any
company and employees are entitled to efficient
protection of their physical well being and an
adequate workplace health and safety policy, as
well as implementation of all risk prevention
measures required by law or regulations.
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50 metres of an exit or stairwell. All fire

extinguishing equipment is readily availa-

ble and meets water systems and hose

regulations.

BME has established the following joint

management/employee health and safety

committees in order to control and advise

on these programmes: 

• Health and Safety Committee: 9 mem-

bers

• Evacuation team: 71 members

• Emergency team: 34 members

• First aid team: 5 members

Employee health.
BME provides its employees with a yearly

medical exam and holds annual flu vaccina-

tions campaigns.

BME has also contracted health insurance for

all BME Group employees. This insurance

covers medical assistance, surgery and hospi-

tal stays in the event of illness or injuries, as

per the contract conditions.

In order to meet the primary medical care

needs at BME's work centres, the Company

has nurse's stations staffed by medical per-

sonnel.

8.9 /
Ethics and transparency of
BME Group personnel.

BME is aware of the delicate role its emplo-

yees play in Spanish financial markets. 

BME employees work directly with securities

markets and could therefore have access to

sensitive material. Consequently, all emplo-

yees are required to comply with the highest

ethics and responsibility standards.

Furthermore, these ethics, responsibility and

transparency standards are applied to

BME provides its employees with
a yearly medical exam and holds an
annual flu vaccination campaign.
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BME's dealings with all market participants. 

BME Group Internal Code of
Conduct
Upon the flotation of BME, the Board of

Directors approved an Internal Code of

Conduct applicable to all BME employees

and Board members. This Code unified the

different regulations existing in the various

Group companies.

The objective of the new Internal Code of

Conduct is to regulate BME employees'

activities, as well as those of the members of

the boards of directors of all BME Group

companies, in respect of the securities and

instruments traded on or pending admission

to any of the markets, official trading

systems, or registration, clearing and settle-

ment systems managed or governed by

BME.

BME's activity and the requisite transpa-

rency with which both the Company and its

employees should act have been clearly

reflected in the Internal Code of Conduct.

The Code covers a multitude of aspects of

the Company's business, is applied to all

employees, and affects all the values and

instruments related to BME.

The general principles set out in the Code

are applied to all employees, conflicts of inte-

rest, confidentiality requirements in respect

of information obtained in the course of work

duties, and obligations, prohibitions and res-

trictions relating to the processing of securi-

ties and financial instruments operations.

The financial systems and markets operating

Committee within the Board of Directors has

been entrusted with ensuring that all BME

employees and members of the boards of

directors of BME Group companies comply

with the Code.

This Committee receives relevant informa-

tion from the conduct code Committee,

which is entrusted with applying, interpre-

ting and monitoring the Internal Code of

Conduct. Employees may submit any inqui-

ries regarding application of the Code to

this Committee.

In addition to these two Committees, the

conduct regulations Committee has desig-

nated a conduct regulations unit to which

employees may submit all reports related to

compliance with the Code. 

All employees may reference information on

the Internal Code of Conduct on the human

resources intranet, through which they may

also submit reports to the conduct regula-

tions unit.

Procedure for reporting weaknesses
in internal control and risk
management systems
As mentioned above, transparency is requi-

red not only of BME employees but also of

the Company itself.

In that regard, BME's internal regulations

(article 17.2.c of the Board of Directors' regu-

lations) establish a system to allow Company

personnel to anonymously report any irregu-

larities in the internal control and risk mana-

gement systems. 

The Company has entrusted the Audit

Committee with establishing and supervi-

sing the procedure, evidencing BME's com-

mitment to reporting of all weaknesses. 

BME divulga su información de
manera exacta, completa y
puntual lo que permite a sus accionistas
una evaluación continua de su rendimiento
y sus activos, así como atiende las
solicitudes de información de
todos los accionistas, inversores
institucionales y analistas.

BME's activity and the requisite
transparency with which both the
Company and its employees
should act have been clearly
reflected in the Internal Code of
Conduct. This covers a multitude of
aspects of the Company's business, is
applied to all employees and affects all the
values and instruments related to BME.
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BME divulga su información de
manera exacta, completa y
puntual lo que permite a sus accionistas
una evaluación continua de su rendimiento
y sus activos, así como atiende las
solicitudes de información de
todos los accionistas, inversores
institucionales y analistas.

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

In that regard, on 20 November 2006 the

Audit Committee approved the procedure

for reporting weaknesses in internal control

and risk management systems. This proce-

dure, which is available to all employees on

the intranet, regulates the scope of reports,

the process for handling these reports and,

above all, the methods established to safe-

guard the anonymity of Group employees

submitting the reports. 

The weaknesses reporting procedure was

implemented in 2007. No reports were sub-

mitted during the year.

8.10 /
Activities.

BME is convinced of the benefits of healthy,

enjoyable and family-oriented leisure time

for its employees. 

BME organises a number of leisure events,

such as the Christmas-time Three Kings'

visit to the Madrid Stock Exchange building

and a number of sporting activities for chil-

dren of employees.

BME sponsors a five-a-side football team

and a basketball team by covering the costs

of RC Sport 2007-2008 league fees and

equipment for athletes.

In addition, BME supports a newly-formed

running group and encourages BME

employees to take part in community road

races. This group aims to promote the

health benefits of running and to organise,

together with other entities, a run/walk in

which all BME employees may participate.

In 2007 BME also organised the third edi-

tion of the BME Employee Padel Tennis

Tournament in which over 42 teams partici-

pated, and has encouraged the creation

among employees of the first BME cycling

group, which enjoys bike excursions in the

Madrid mountain range.

Lastly, BME has established agreements

with various sports centres near the Las

Rozas offices (namely O2 Centro Wellness

Sexta Avenida, Club Físico y Centro Fitness

Virgin Active Las Rozas, and Gimnasio

Rozas Burgo) for reduced membership fees

for employees. <
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BME's business activities do not have a

direct impact on the environment. 

Nevertheless, BME is aware of its environ-

mental responsibilities and has undertaken

to reduce any indirect effects its activities

may have on the environment, specifically

in respect of use of water, energy and

paper, and waste management.

BME therefore joins the ranks of companies

whose management decisions take into

account all possible environmental effects.

With this position, BME hopes to help con-

vince other companies to adopt environ-

mentally-friendly policies and targets.

BME has adopted mechanisms to evaluate,

manage, and improve its activities from an

environmental standpoint. These measures

relate to reducing  the use of natural

resources, adequate waste management,

and the commitment to sustainable deve-

lopment.

BME's main lines of action in that regard

are as follows:

• Compliance with prevailing national,

regional and local legislation, as well as

with BME's own commitments to minimi-

se the environmental impact of its activi-

ties.

• Promotion of the necessary measures to

reduce use of energy, water and paper.

• Promotion of recycling of waste in order

minimise the Company's environmental

impact, focusing on a strict "reduce,

reuse, recycle" approach.

• Advancement of environmentally-res-

ponsible behaviour by BME employees

through the implementation of best

environmental practices.

• Contribution to corporate social respon-

sibility in Spain through projects encou-

raging socially responsible business

practices.
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BME joins the
ranks of
companies whose
management
decisions take into
account all
possible
environmental
effects. With this
position, BME hopes to
help convince other
companies to adopt
environmentally friendly
policies and targets. 
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9.1 /
USE OF RESOURCES.
All companies must use, to a greater or les-

ser degree, certain natural resources in carr-

ying out their business activities. However,

BME considers that the foundation for any

environmentally sustainable programme

should be a reduction in this use of resour-

ces. 

In the case of BME, the resources mainly

used are water, energy to run the

Company's offices, and paper used by

employees in carrying out their work activi-

ties.

Energy and water
BME is aware that energy and water are

increasingly scarce resources and therefore

applies an integrated energy and water

savings programme as part of its sustaina-

ble development approach.

For a number of years now, BME has

applied an environmentally-friendly mana-

gement model in its offices. As part of this

model, its buildings are kept in prime ope-

rating condition, which makes it possible to

reduce and optimise energy use.

Installations management at BME focuses

on an integrated model comprising a

series of specific initiatives. These initiati-

ves include the rational use of heating and

air conditioning elements, whereby buil-

dings are kept at a suitable and constant

temperature within the limits recommen-

ded by various organisations specialised in

the intelligent use of climate-control

systems.

In addition, energy is saved in all BME buil-

dings through programming of night-time

lighting, installation of appliances with an

"A" energy efficiency rating, and the use of

energy-saving light bulbs. 

Furthermore, additional energy and water

savings were achieved in 2007 with the

transfer of the majority of BME employees

from a number of different buildings in

Madrid to the new head offices in Las Rozas. 

With respect to water use, BME supplies its

buildings through the public water supply

service.

BME's activity has no negative effects on

any water source or system. The Company's

waste water systems are connected to the

conventional city drainage systems.

Paper
Among BME's various measures for redu-

cing use of natural resources, all depart-

ments and areas strive to limit the amount of

paper consumed. The Company encoura-

ges distribution of internal memorandums

via e-mail, thereby eliminating the printing

needs and saving paper. By way of example,

the human resources department sends all

notices to employees via e-mail, and elec-

tronic Christmas greeting cards are made

available for employees to send to their con-

tacts instead of traditional paper cards. 

BME also reduces paper use by relying on

the corporate intranet as an information

channel and means of contacting employe-

es. 
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BME's development model is
environmentally compatible and its
buildings are kept in prime
operating condition, which
makes it possible to reduce and
optimise energy use.



Through the BME intranet, all employees

can consult recent notices, the BME magazi-

nes Activo and Bolsa, and other publica-

tions, thereby reducing the need for paper.

Furthermore, as mentioned in chapter 8,

employees can use the human resources

online section of the BME intranet to consult

human resource services and to process per-

sonal requests.

BME's internal mail service reuses envelopes

and document boxes, thereby optimising

the use of these materials.

As a result of the above measures, in 2007

BME has achieved a sustainable use of

paper in its activities.

9.2 /
WASTE MANAGEMENT.
BME considers that a company's ecologi-

cally-friendly policies should not only call for

a reduction in the use of basic resources

which could generate waste, but also the

reuse and recycling of these resources. This

extends the useful lives of resources and

allows for multiple uses. BME contributes to

sustainable development through proper

waste management programmes entailing

external recycling.

Proper waste treatment and management

by companies is critical to preserving the

environment. Recycling is an essential waste

management tool, given that not only does

it reduce the amount of raw materials used

and the resulting water and energy expen-

ses, but it also decreases the quantity of

waste and pollution. 

Waste generated by BME's activities mainly

includes paper, cardboard and office mate-

rial. These elements are recycled at each of

the work centres in accordance with the

most appropriate technical systems for each

case. For example, as paper and cardboard

waste is kept to a minimum at the BME head

offices in Las Rozas (62.23% of BME emplo-

yees), the paper and cardboard recycling

bins provided by the city council for subse-

quent removal, treatment and recycling

have been sufficient. 

Office materials that are especially dama-

ging to the environment, such as printer

toner and replacement cartridges, are recy-

cled through materials suppliers.

BME also manages waste generated at the

employees' cafeteria in the Las Rozas head

offices, contracting a specialised company

to remove those wastes considered espe-

cially damaging to the environment.

BME employees play a fundamental role in

the Company's environmental policy by

using resources responsibly and managing

waste generated by their work activities.

BME therefore motivates and involves all

personnel in the responsible use of resour-

ces and encourages environmentally-

friendly behaviour.

CORPORATE AND SOCIAL RESPONSIBILITY REPORT / BME 

Waste generated by
BME's activities mainly
includes paper
cardboard and office
material. These
elements are
recycled at each
of the work
centres in
accordance with
the most
appropriate
technical systems
for each case.
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9.3 /
BME'S COMMITMENT TO 
SUSTAINABLE DEVELOPMENT.
BME is among the growing ranks of citizens

and companies becoming increasingly

aware of environmental issues. The

Company continually rolls out new initiatives

towards sustainable development, i.e.,

being fully aware that although natural

resources must be used, they are limited and

should therefore be applied carefully and

responsibly. 

In view of the undeniable need to limit fuel

consumption and to reduce CO2 emissions,

BME has undertaken initiatives to encoura-

ge employees to use alternatives to private

vehicles to travel to and from the BME work

centres. By way of example, BME provides a

shuttle bus service for employees at a num-

ber of work centres.

Specifically, BME provides employees with a

shuttle bus service between the Las Rozas

head offices and the regional commuter

train station at Majadahonda, and between

the Plaza de la Lealtad and the Las Rozas

offices. This latter service aims to provide an

alternative to private transportation for

those employees who work in both buil-

dings or who are required to travel between

the two offices for occasional meetings. In

2007 approximately 20 of the 100 employe-

es working at the BME Las Rozas head offi-

ces used this service each day.

Similarly, BME encourages the use of video

conferences for meetings between the diffe-

rent work centres, thereby removing the

need for employees and other participants

to travel to a different building. This has led

not only to a significant cost savings but also

contributes, within the scope of BME's pos-

sible influence, to a reduction in the level of

greenhouse gas emissions.
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BME encourages the use of
video conferences for meetings
between the different work centres,
thereby removing the need for
employees and other participants to
travel to a different building.



9.4 /
BME AND THE KYOTO PROTOCOL.
BME collaborates in the fight against climate

change through its role as supervisor of the

National Registry of Greenhouse Gas

Emission Rights (RENADE).

The Spanish government has entrusted

Iberclear with management of this CO2 emis-

sions rights registry under the supervision of

the Ministry for the Environment. This respon-

sibility places BME in a prime position in glo-

bal efforts to protect the environment and its

ecosystems.

Companies contributing to this environmen-

tal effort gain credibility and improve their

corporate image and reputation.

Greenhouse gas emission rights are part of

the Kyoto Protocol whereby the countries

party to the Protocol undertake to limit their

greenhouse gas emissions. 

The Kyoto Protocol establishes a unit for

measuring these emissions, whereby each

tonne of CO2 emitted to the atmosphere

equals one emission right. Each participating

country prepares a national allocation plan in

which each installation carrying out activities

considered to be polluting under the

Protocol (electric, paper, ceramic, cement,

etc) is assigned a specific amount of emission

rights (tonnage).

Ownership and control of these emission

rights in Spain is monitored through the

RENADE. All emissions trades, CO2 emis-

sions by installations forming part of the

national allocation plan, and rights applied

by these installations in exchange for emis-

sions made are recorded in the registry.

Those installations that have applied fewer

rights than they were assigned can sell their

surplus rights to other installations requiring

more rights.

BME's role in the emission trading scheme is

only beginning. 2006 was the first year in

which all the legal required actions in this

area were carried out (assignation of rights,

verification of emissions, application of rights,

cancellation, etc.).

The evolution of this registry in the future will

entail an even greater commitment by BME

to controlling climate change. For example,

as of 2008 emission rights can be traded not

only in the European arena but globally as

well. At that time, all registries will be inter-

connected through the United Nations

International Transaction Log (ITL) and tra-

ding will encompass other units created

under the Kyoto Protocol, assigned on the

basis of "green" projects.

In addition, in the future the registry will be

extended from CO2 to other greenhouse

gases, such as methane and nitrous oxide.

This will require highly technical advances

and adaptations. <

The Spanish government has
entrusted Iberclear with
management of this C02
emissions rights registry under the
supervision of the Ministry for the
Environment. This responsibility places
BME in a prime position in global efforts to
protect the environment and its
ecosystems.
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BME makes considerable efforts to collabo-

rate not only with its clients and investors but

also with other social groups by supporting

and promoting culture in general.

10.1 /
The Palacio de la Bolsa:
part of Madrid's historical
and cultural wealth.

BME's registered offices are located in the

Palacio de la Bolsa, one of the most striking

landmarks of Madrid and one of the most

important assets of BME and the securities

market. Located in the Plaza de la Lealtad in

Madrid, the Palacio de la Bolsa is a neoclas-

sic-renaissance building designed by

Enrique María Repullés y Vargas. The buil-

ding was inaugurated by the Queen Regent

María Cristina on 7 May 1893 and today is

part of the historical and artistic wealth of

Spain. 

The Palacio and its trading floor are symbols

of the Spanish securities market. In view of

its beauty and history, the building is one of

the most prestigious constructions housing

stock exchange activities in the world. 

The community's interest in the architectural

value and the activities carried out in this

building is reflected in the success of BME's

participation in recent years in two annual

events aimed at sharing and extolling the

beauty of the building: the Madrid White

Nights (Noche en Blanco) initiative and

Architecture Week.

On 22 September 2007, Madrid held the

second edition of the Noche en Blanco,

organised by the city council arts section as

part of the European White Nights consor-

tium shared by Paris, Riga, Rome and

Brussels. This cultural initiative opens the

doors of the most spectacular landmarks of

these cities and brings new developments in

contemporary art closer to the public. As

part of the festival, BME opened the doors

to the Palacio de la Bolsa trading floor.

The Palacio de la Bolsa was also one of the

buildings included in the Architecture Week

initiative organised by the Fundación

Arquitectura COAM, together with the

Madrid city council, the National Architects'

Professional Association, the IFEMA trade

fair institution, the Metro de Madrid under-

ground train company, the Madrid transpor-

tation consortium and the regional commu-

ter train company (RENFE). The activities

programmed for Architecture Week inclu-

ded a guided visit of the Madrid Palacio de

la Bolsa building on 2 October 2007, sharing

the history of the building and some of the

most important architectural elements it

contains.

10.2 /
Collaboration and
sponsorships.

BME's commitment to culture also takes the

form of participation and membership in

associations and foundations which organi-

se cultural and academic activities outside

the financial arena (see chapter 4 for contri-

butions to financial culture). BME also edits

economic publications in order to share this

culture with university students, academics

and sector professionals. 

1) COMMITMENT TO ART. 
As an expression of its commitment to cul-

ture and society, BME collaborates with

some of the most well-known museums in

Spain by sponsoring exhibitions and activi-

ties and participating in museum program-

mes on a regular basis. BME forms part of

the Friends of the Prado Foundation, is a

sponsoring partner of the Reina Sofia

Museum and, through the Bilbao Stock

Exchange, is a strategic patron of the

Guggenheim Museum. 

As part of this commitment, BME promotes

artistic and social values through the organi-

sation of an outdoor painting competition,

“En torno al Prado y a la Bolsa”. In 2007

BME organised the eighth edition of this

annual competition, which has attracted

over 3,000 artists since its inception. As part

of the competition, artists capture some of

the unique scenes near the stock exchange

building, the Prado Museum and nearby

boulevard, and the Atocha roundabout. 
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BME also supports musical arts through the

Barcelona Stock Exchange, which sponsors

the Gran Teatre del Liceu.

2) COMMITMENT TO ACADEMIA
BME's commitment to culture also entails

collaboration with a number of cultural

organisations. 

a) La Fundación pro Real Academia

Española (Foundation in support of the

Spanish Language Royal Academy).

As part of its commitment to culture, BME

is a sponsoring member of the Foundation

in support of the Spanish Language Royal

Academy. This Foundation was created on

20 October 1993 to channel general sup-

port to enable the academy to carry out its

cultural mandate. 

b) Collaboration with universities and mem-

bership of academic associations.

BME collaborates with various associations

and foundations within the areas of educa-

tion, financial information and organisation

of activities for universities.

In partnership with the Universidad de

Valencia, the Valencia Stock Exchange

organises the La Nau Gran project, a pro-

gramme facilitating access to the University

for individuals over the age of 55. As stu-

dents, this population segment is able to

use the same classrooms and materials as

younger students pursing university degre-

es. 

Together with the Valencia Regional

Government and the Valencia, Alicante and

Castellón universities, the Valencia Stock

Exchange also organised and sponsored

the sixth regional Economics Olympics and

the fifth edition of the Economic Olympics

for the entire autonomous community of

Valencia.

As part of the Economic Olympics, secon-

dary students compete in subjects such as

biology, economics, physics, mathematics

and chemistry. The main objective of these

two competitions is to encourage students

to study these sciences on a university

level. All prizes were donated by the

Valencia Stock Exchange. 

3) PATRONAGE AND EDITION OF
PUBLICATIONS
BME supports the study of the Spanish eco-

nomy, finance and securities market through

the edition of books on these matters.

In 2007 BME edited and presented three

new books in the ESTUDIOS &

INVESTIGACIÓN collection. The first two

books were a compilation of speeches from

the Financial Mathematics Seminar organi-

sed by Instituto BME in a book of the same

title, and the speeches given during the

BME summer course at the Universidad de

Oviedo in the book “Nuevas Alternativas

para la Inversión Colectiva Fondos

Cotizados y Fondos de Inversión Libres”

(New Collective Investment Alternatives:

Exchange Traded Funds and Hedge

Funds).

The third book, “Libro-guía sobre las Med-

Cap” (Guide to Mid-Caps) is a listing of the

86 small and medium capitalisation compa-

nies that at 31 December 2006 were traded

on the electronic trading system and which

did not form part of the IBEX35®.

Through the Latibex market, BME has also

sponsored the first guide to Latin American

securities traded on the Spanish market. The

book, “Guía Latibex 2007” (2007 Latibex

Guide), is the first guide prepared exclusi-

vely on securities traded on the Latibex and

is an indispensable tool for private investors

interested in diversifying their portfolio with

Latin American securities.

BME also supports the monthly periodical

“Revista de Contratación Electrónica”

(Electronic Trading Magazine) which publis-

hes papers and essays on electronic com-

merce and trading, intellectual and indus-

trial property, and stock market trading, as

well as the “Revista de Derecho del

Mercado de Valores” (Securities Market

Law Magazine).

4) PUBLICATION OF MAGAZINES
BME shares information and studies on the

Spanish economy, finance, the securities

market and the main sectors of the

Company's activity through various internal

and external publications, such as the inter-

nal employee magazine Activo and the

external market periodical Bolsa.

As detailed in chapter 8, Activo is directed

at all BME employees, while Bolsa is a

monthly market magazine featuring contri-

butions from personnel of different BME

departments and from external collabora-

tors. The magazine informs readers of the

latest developments in financial markets. 

In addition to the above publications, cer-

tain BME Group companies also edit publi-
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cations aimed at promoting and circulating

information on new products and services.

These publications include the following:

a) Through the research service, the

Barcelona Stock Exchange has published

“Estudios sobre el Mercado de Valores”, a

collection of papers on financial and stock-

exchange matters, since 1993.

b) As part of efforts to improve its relations-

hips with clients and participating entities

and the services it renders, Iberclear has

created the Iberclear.com newsletter, consi-

dered to be one of the company's most

important recent innovations in quality

management. Transparency, proximity,

information and speed in reacting and res-

ponding to suggestions are all essential to

business relationships in the twenty-first

century. This publication reports the most

recent events in Iberclear and discusses

upcoming developments in BME's clearing

and settlement area.

The second edition of the newsletter was

distributed in November 2007. Frequency

of publication will depend on the relevant

developments occurring in the sector.

c) MEFF, which manages the derivatives

area, publishes a newsletter informing of

recent news and developments in futures

and options markets, such as changes in

conditions for these contracts, possible

modifications to fee schemes, and new

market members. The newsletter, which is

available on the MEFF website, is distribu-

ted to all market members and to a wide

range of participants.

d) AIAF, the fixed income section of BME,

provides market participants with a news-

letter reporting on legislative develop-

ments in the corporate debt market,

announcements and events, and new pro-

ducts and services available. <
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BME and its subsidiaries make considerable

efforts to ensure that their technical and

human resources are available to the public

and to organise workshops, trade fairs and

other activities to publicise the most recent

developments and initiatives undertaken by

BME.

As market issuers have long viewed the

stock market buildings as an appropriate

setting for their presentations, stock market

flotations, and other relevant corporate

events, BME places these installations at

their disposal. 

11.1 /
Bell ringing.

The Spanish stock exchanges invite entities

to ring the trading floor bell to open trading

sessions, either using a touch screen with a

virtual bell or by actually ringing a metal bell.

Participation in this tradition affords securi-

ties issuers greater publicity for their stock

market flotations, new product launches,

results presentations and other significant

events targeting market participants, inves-

tors, shareholders and the market in general. 

In 2007, twelve of the thirteen companies

requesting flotation of their shares on

Spanish equity markets preformed the bell-

ringing ceremony, which earned them grea-

ter media coverage for the flotation.

In addition to flotations in 2007, BME has

invited a number of Spanish and foreign lis-

ted companies to open trading sessions in

order to commemorate anniversaries on the

Spanish market, present results, launch new

products and financial instruments, and host

other activities in an emblematic stock mar-

ket setting.

Participation in this tradition
affords securities issuers
greater publicity for their stock
market flotations, new product launches,
results presentations and other significant
events targeting market participants,
investors, shareholders and the market in
general.

CORPORATE AND SOCIAL RESPONSIBILITY REPORT / BME 
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11.2 /
Presentations and other
market development
activities held at BME
installations.

The iconic nature of the Madrid, Barcelona,

Bilbao and Valencia stock exchange buil-

dings within the securities markets often cap-

tures the interest and curiosity of the public.

Consequently, the main market players, such

as listed companies, brokers, and the media,

consider the stock market installations to be

an ideal setting to host a number of activities.

Both companies and individuals consider

that holding events and presenting results,

products and services on the securities mar-

ket trading floors brings greater publicity to

their events. This has become somewhat of a

tradition and a guarantee that new market

players will take notice of these activities.

Consequently, BME's buildings, especially

the Madrid Palacio de la Bolsa, have become

a forum for promoting financial culture for all

types of companies. In addition, academic

encounters and educational activities related

with the financial sector are commonly held in

these installations, as are awards ceremonies,

press events, educational events by financial

training institutes, anniversaries and comme-

morations, and product launches.

In this regard, numerous companies issuing

securities have presented their results, laun-

ched new products, and even held such

important acts as pre-flotation presentations,

at the Spanish stock market buildings. 

BME installations are also used for presenta-

tion of books on financial markets and com-

pany law. Following the publication in 2006 of

the Unified Good Governance Code by the

Spanish National Securities Market

Commission, a highly relevant document for

listed companies, two related books were

presented at the Madrid stock exchange

building in 2007: “El Buen Gobierno de

España: un análisis crítico” (Good Corporate

Governance in Spain: a critical analysis), by

Blas Calzada Terrados and “El Código

Unificado de Gobierno Corporativo” (The

Unified Good Governance Code) by Rafael

Mateu de Ros Cerezo. “Régimen Jurídico de

los mercados de valores y de las instituciones

de inversión colectiva” (Legal Framework of

the Securities Markets and Collective

Investment Institutions) was also presented in

this setting.

BME also opens its facilities for awards cere-

monies organised by the leading audit com-

panies, economic newspapers, and financial

market and corporate entities. For example,

BME buildings were the setting for Ernst &

Young's business awards, La Gaceta de los

Negocios's VIII Stock Market Awards, the

business awards ceremony held by the finan-

cial magazine Dinero, the Spanish

Confederation of Savings Banks' (CECA)

financial distinctions, and the recognition by

the periodical El Boletín of Valencia business

leaders. Other important awards ceremonies

include the Best of European Business

(Mcguffin Events), awards conferred by

Société Générale for its warrants contest, and

awards for BME's Analysis of Atypical

Financial Contracts competition. 

The Madrid stock exchange building was

also the ideal setting for the highly publicised

presentation of the first edition of the

President's Economic Report on 16 July 2007.
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11.3 /
Awards conferred by BME.

In 2007, BME organised the BASE IBEX and

BASE LATIBEX awards for management by

collective investment institutions of investments

in Spanish equities and in Latin American equi-

ties through the Latibex market. This recogni-

tion is part of BME's general efforts to promote

the IBEX35® and Latibex Top® indices for tra-

ding of both shares and futures, options and

warrants.

BME has also awarded the prizes for the best

work in equities, fixed income and derivatives

markets in the XV Financial Forum organised by

the Asociación Española de Finanzas (Spanish

Finance Association, AEFIN). 

The annual Financial Forum is the meeting

point for researchers in banking and finance,

both from the academic world and from finan-

cial institutions. 

These awards are given to university students

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 submitted

to this competition increases notably.

11.4 /
Promotion and
development of the
market.

BME promotes and develops the market not

only through making its facilities available to

market participants for holding events to

propel growth in stock markets, but also

through participation in securities markets

forums and trade fairs held in Spain.

Furthermore, BME carries out a number of

initiatives to strengthen its international

position.

A) PROMOTION AND DEVELOP-
MENT OF BME IN SPAIN.
Members of BME's management team

regularly participate in a number of events,

workshops, and conferences, and work

directly with the media to continually pro-

mote the Spanish securities market.

The following events have been included in

this report due to their relevance in the secu-

rities markets:

1) Bolsalia
As part of its commitment to spreading and

promoting financial culture, BME participa-

tes in Bolsalia, one of the leading stock

exchange and financial markets trade fairs in

Spain. This trade fair is directed at both indi-

vidual shareholders and professionals and

aims to provide information on the outlook

for markets and the main securities traded.

In addition, training workshops held as part

of this fair help shareholders and investors

learn more about the business strategies

and the dividend policies applied for the

leading Spanish securities. BME participates

in Bolsalia by hosting unique open classes,

conferences and contests which have beco-

me pillars of the trade fair. The conferences

organised by BME have mainly related to

salient issues such as exchange traded

funds, a new and interesting investment

tool, and to the Latibex market.

The latest edition of the Bolsalia trade fair

was held on 22, 23 and 24 March 2007 at the

Madrid Conference Centre, attracting the

largest number of participants in recent

years. 

2) Borsadiner
Through the Barcelona Stock Exchange,

BME helps foster financial culture through

Borsadiner, the trade fair on money, the

stock exchange and other financial markets.

This is the only financial markets trade fair

held in Catalonia. 
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The seventh edition of Borsadiner was held

on 15, 16 and 17 November 2007, attracting

an important group of investors, both in

terms of quantity and their investment capa-

city. Borsadiner 2007 focused on stock mar-

ket investment, investment and pension

funds, other asset investments, as well as

day trading and related tax matters.

During the latest edition of Borsadiner, BME

delivered a wealth of information on its mar-

kets, products and services, specifically focu-

sing on investor services. BME also held an

informational/educational workshop featu-

ring twelve speeches by entities and profes-

sionals presenting their products, services

and markets to the investment community.

In conjunction with this trade fair, the second

edition of the Borsadiner Professionals

workshop for financial professionals was

held on 15 and 16 November 2007 as a mee-

ting space for professionals and experts to

discuss current financial market issues and

developments.

3) Latibex Forum
In view of the importance of the Latibex mar-

ket (see chapter 5) and the need to inform

investors of the development activities and

outlook for Latin American companies, BME

organises the yearly Latibex Forum. The

Forum provides an opportunity to discuss all

aspects of the operations and characteristics

of the Latibex international market, which

has become a bridge between Latin

American companies and European inves-

tors. 

The Latibex Forum has become the top

meeting place for European and Spanish

institutional investors, financial intermedia-

ries, representatives of international organi-

sations, government officials, Latin

American listed companies and European

listed companies with a strong presence in

Latin America.

The ninth edition of the Forum was held in

Madrid on 21, 22 and 23 November 2007

and provided all participants with informa-

tion on a multitude of subjects of interest,

such as Latin American fixed income, impro-

vements in infrastructures, IT and communi-

cations, business transparency and commu-

nication in Latin America, and investment

risks in the region. 

The Forum also featured speeches on the

opportunities provided by renewable ener-

gies in Latin America and the substantial

improvement of certain economies in the

region in recent years. The one-on-one

encounters between companies and inves-

tors were an ideal setting for an exchange of

information on issuing companies, their

securities and the potential each company

offers the European market.

For the second consecutive year, the Latibex

Forum hosted the ceremony for the

Garrigues-Affinitas Good Corporate

Governance in Latin America Award, recog-

nising business excellence in good corpora-

te practices and transparency.

4) MEDCAP Forum
On 30 and 31 May 2007 small and medium-

capitalisation companies came together for

the third edition of the MEDCAP Forum

Through its stock exchange governing
companies BME participates in
organisations striving to place the Spanish
stock exchanges at the head of the
European financial market along with the
London Paris and Frankfurt exchanges
thereby strengthening their
international position.
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organised by BME as part of its commit-

ment to promoting Spanish financial mar-

kets.

This forum, organised by the four Spanish

stock exchange governing companies, is a

yearly encounter for analysts, managers and

Spanish and foreign investors interested in

Spanish listed companies with small and

medium market capitalisation. The objective

of the forum is to promote the liquidity and

financing ability of these companies. The

MEDCAP Forum has become yet another

tool for achieving greater transparency and

improvement in market relations.

By bringing together analysts, managers

and investors and facilitating a number of

instruments, installations and technical

means (conference calls, webcasts), BME

provides small and medium capitalisation

companies with an annual forum for presen-

ting their results other than at their general

shareholders' meetings.

This year's programme was very ambitious,

alternating between business panels and

round tables debating issues of general

interest such as the tools for investing in

small and medium capitalisation securities,

liability of directors, and venture capital acti-

vities in small and medium capitalisation

companies. As in earlier editions, the pro-

gramme featured bilateral interviews analy-

sing the reality and expectations of these

companies. The main managers of 60 small

and medium capitalisation listed companies

and over 200 Spanish and foreign investors

and analysts participated in the 2007 MED-

CAP forum. 
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5) European Securitisation Forum:
European Securitisation Market
Conference. 
BME is well aware of the challenges facing

the Spanish securitisation market following

implementation of the new Basel II legisla-

tion through the Bank of Spain Solvency

Circular and in view of the current need to

diversity securitised assets. Through AIAF,

BME has contributed to the efficient

growth and ongoing development of secu-

ritisation and has championed the interests

of its members at the European

Securitisation Market one-day conference

organised by the European Securitisation

Forum and held in Madrid on 10 October

2007.

At the conference, AIAF offered a talk titled

"The present and future of the Spanish secu-

ritisation market" to a group of financial enti-

ties, investors, rating agencies, and securiti-

sed markets authorities. 

B) INTERNATIONAL PROMOTION
AND DEVELOPMENT.
BME is firmly committed to fostering and

developing the Spanish finance markets

internationally by publicising its most rele-

vant services to companies and organisa-

tions operating in these markets, as well as

its growing infrastructure and communica-

tions network that guarantee market com-

petitiveness. 

Through its stock exchange governing com-

panies, BME participates in organisations

striving to place the Spanish stock exchan-

ges at the head of the European financial

market, along with the London, Paris and

Frankfurt exchanges, thereby strengthening

their international position. 

The Madrid Stock Exchange forms part of

the “Asociación Madrid Centro Financiero

Internacional” (Madrid International Finance

Centre Association) along with other

Spanish financial companies, banks, insuran-

ce companies, the “Instituto Madrileño de

Desarrollo” (Madrid Development Institute,

IMADE), which reports to the Madrid

Regional Government Council for the

Economy, and the Madrid City Council

through the Madrid Emprende Economic

Development Agency. This association aims

to promote Madrid as an international finan-

cial arena and publicise the results, strengths

and abilities of the Madrid market, which

today ranks seventh among international

stock markets in terms of both size and volu-

me of activity.

The Barcelona Stock Exchange forms part of

the “Asociación Barcelona Centro

LISTED STOCK EXCHANGES

BOLSA DE TORONTO

CHICAGO MERCANTILE 
EXCHANGE 

NASDAQ

BOLSA DE 
NUEVA YORK

BME forms part of the most relevant
international stock exchange associations:
-World Federation of Exchanges (WFE)
- Federation of European Securities Exchanges (FESE)
- Federación Iberoamericana de Bolsas (FIAB)
-Committee of European Securities Regulators (CESR).
-International Organization of Securities Commissions
(IOSCO)
-European Central Securities Depositories Association
(ECSDA)
-International Securities Services Association (ISSA)
-Futures and Options Association (FOA)
-Futures Industry Association (FIA)
- Asociación XBRL España
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Financiero Europeo” (Barcelona European

Finance Centre Association), created in 1991

by over forty institutions and entities to pro-

mote the Barcelona market as a leading

European stock exchange. The Barcelona

Stock Market currently holds the two-year

presidency of this association. 

BME forms part of the most relevant interna-

tional stock exchange associations.

BME is a member of the World Federation

of Exchanges (WFE), a private international

organisation bringing together the mana-

gers of the main global financial markets.

The Federation is a forum for communica-

tion, analysis and debate among members,

in order to facilitate representation and

development of international financial mar-

kets and identify the needs users may have

in view of the ongoing changes in these

markets.

BME is also a member of the Federation of

European Securities Exchanges (FESE),

which represents the operators of European

regulated markets. 

The overarching objectives of the FESE are

to foster the global competitiveness of

European exchanges, promote public

recognition of the exchanges and their con-

tribution to the European and global econo-

mies, and provide a forum for open debate

on capital markets. 

The FESE works closely with securities clea-

ring and settlement companies, the

European Commission, the European

Parliament, Ecofin, and the Committee of

European Securities Regulators (CESR).

In view of the importance BME places on

developing Latin American markets (see

chapter 5), it is also a member of the

Federación Iberoamericana de Bolsas (Iber-

American Stock Exchange Federation,

FIAB).

The FIAB's mission is to foster cooperation

among its members in order to promote

development and advancement of their

securities markets and financial instruments,

in the best interest of all market participants.

BME is also a member of the International

Organisation of Securities Commissions

(IOSCO). This organisation, established in

1983, currently sets international stan-

dards for securities markets.

Through Iberclear, BME is a member of

the European Central Securities

Depositories Association (ECSDA) and the

International Securities Services

Association (ISSA), a private sector organi-

sation which aims to promote progress in

the securities services industry, open up

communication channels between securi-

OM GROUPLONDON STOCK 
EXCHANGE

HONG KONG EXCH. 
& CLEARING

AUSTRALIAN
STOCK EXCHANGE

DEUTSCHE
BÖRSE

JOHANNESHURG
STOCK EXCHANGE

BOLSA DE 
NUEVA ZELANDA 

BOLSA DE TOKIOHELLENIC 
EXCHANGE

BME SINGAPORE 
STOCK EXCHANGE

EURONEXT
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ties services providers, and increase the

professional knowledge of securities

industry participants. 

The international association offers solu-

tions and advice on technical, economic,

financial and legal aspects and regulatory

matters to reduce the risks and increase

efficiency in deposit and settlement of

securities and in payments to issuers,

investors and market participants.

Through MEFF and its activities to deve-

lop Spanish futures and options markets,

BME participates in two global associa-

tions, the Futures and Options Association

(FOA) and the Futures Industry

Association (FIA).

The Futures and Options Association (FOA)

is an industry association for firms and insti-

tutions carrying out business in futures,

options and other derivatives. The FOA's

objective is to represent the interests of its

members in the public and regulatory

domain and deliver a wide range of sup-

port services to its membership. 

The FOA's membership includes banks

and financial institutions, brokers, commo-

dity trade houses, energy market partici-

pants, fund managers, exchanges, clea-

ring houses, systems providers, lawyers,

accountants and consultants.

The Futures Industry Association is the

only association representing all organisa-

tions that have an interest in the futures

market. Members include international

exchanges, banks, legal and accounting

firms, brokers, and information providers

headquartered in the US and abroad.

The FIA provides a forum for futures and

options professionals from around the

globe to share information and concerns

on the worldwide futures industry. The FIA

works to facilitate cross-border trade,

supervise and contribute to international

regulations, assist new markets, and stan-

dardise practices and policies aimed at

creating more efficient cross-border trade.

The FIA participates in international pro-

jects such as the drafting of recommenda-

tions to improve protection of assets held

by market participants throughout the

world and compiling information on regu-

lations, technology, design, and systems

for international trades.

In terms of information, BME participates in

the Asociación XBRL España, whose objec-

tive is to bring together individuals and

public and private entities to implement,

adopt and develop the extensible business

reporting language both nationally and

internationally in order to unify financial

and business reporting standards.

The Extensible Business Reporting

Language, known by its acronym XBRL,

was born from the proposal made in 1998

by Charles Hoffman, an expert accountant

and auditor, to simplify automated repor-

ting through use of the XML language.

Currently, XML is the language used for

internet-based information exchange, and

therefore a multitude of tools, opportuni-

ties and technology would be available if

information is reported in XML format. 
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C) OTHER ACTIVITIES
BME promotes participation of indivi-

duals in financial markets by suppor-

ting investment clubs, which contribute

to the public's understanding of how

stock markets work. BME provides

potential clubs with information on

how to create such a group, as well as

the forms to be completed and infor-

mation on taxation to which these

groups are subject, and, most impor-

tantly, reminds potential groups that

investment clubs should be a source of

information and not a means for attrac-

ting funds. <

BME promotes participation of
individuals in financial markets by
supporting investment clubs which contribute
to the public's understanding of how stock
markets work.
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DIRECTIONS:

BOLSAS Y MERCADOS ESPAÑOLES (BME)
HHEEAADDQQUUAARRTTEERRSS

Palacio de la Bolsa, Plaza de la Lealtad 1, 28014 MADRID, España

TEL: + 34 91 709 5000

LLAASS  RROOZZAASS

Tramontana 2 bis, 28230 LAS ROZAS, Madrid, España

TEL: + 34 91 709 5000

www.bolsasymercados.es

SPANISH STOCK EXCHANGES

BBoollssaa  ddee  MMaaddrriidd

Palacio de la Bolsa, Plaza de la Lealtad 1, 28014 MADRID, España

TEL: + 34 91 709 5000

www.bolsamadrid.es

BBoollssaa  ddee  BBaarrcceelloonnaa  

Paseo de Gracia, 19, 08007 BARCELONA, España

TEL: + 34 93 401 35 55 

www.borsabcn.es

BBoollssaa  ddee  BBiillbbaaoo

José María Olábarri 1, 48001 BILBAO, España

TEL: + 34 94 403 44 00

www.bolsabilbao.es

BBoollssaa  ddee  VVaalleenncciiaa

Libreros, 2 y 4, 46002 VALENCIA, España

TEL: + 34 96 387 01 00

www.bolsavalencia.es

CONTACTS:

Investor Ombudsman
Madrid - TEL: + 34 91 5891184

Barcelona - TEL: + 34 93 4013555 

Valencia - TEL: + 34 96 38701 23 / 56

Research service, libraries and
documentation centre
Servicio de Estudios de la Bolsa de Madrid. Revista BOLSA. 

TEL: +34915891006

Servicio de Estudios de la Bolsa de Barcelona. 

TEL: +34 934013555

Biblioteca de la Bolsa de Madrid

e-mail: biblio@bolsamadrid.es

TEL: +34915891321

Biblioteca de la Bolsa de Barcelona

TEL: +34 934013555

Visits 
Bolsa de Madrid. Carmen Galindo. TEL: +34 91589 22 64

Bolsa de Bilbao. Ana Herrera TEL: +34 944034400

Bolsa de Barcelona: Carolina Díaz Cortés: TEL: +34 934013552

Bolsa de Valencia: Carmen García. TEL: +34 963870111

Educational services
Instituto BME

Palacio de la Bolsa, Plaza de la Lealtad 1, 28014 MADRID, España

TEL: + 34 91 589 23 24 

institutobme@bolsasymercados.es
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International Relations
Palacio de la Bolsa, Plaza de la Lealtad 1, 28014 MADRID, España

TEL: + 34 91 7095136

Internacional@bolsasymercados.es

Latibex, Mercado de Valores Latinoamericanos
TEL.: +34 91 589 26 81

www.latibex.com

info@latibex.com

Shareholder’s office
Secretaría General

Palacio de la Bolsa, Plaza de la Lealtad 1, 28014 MADRID, España

TEL: + 34 91 589 13 06

accionista@bolsasymercados.es

Investor Relations
Dirección Financiera 

Palacio de la Bolsa, Plaza de la Lealtad 1, 28014 MADRID, España

TEL: + 34  91 709 51 63/ 61

investorrelations@bolsasymercados.es

Humans Resources
Palacio de la Bolsa, Plaza de la Lealtad 1, 28014 MADRID, España

TEL: + 34 91 709 5148

formacion@bolsasymercados.es

Corporate Communication
Palacio de la Bolsa, Plaza de la Lealtad 1, 28014 MADRID, España

TEL: + 34 91 589 10 05/1407

newsbme@bolsasymercados.es

Market development 
TEL: +34 91 589 14 02

gbujalance@bolsamadrid.es

MAB
Palacio de la Bolsa, Plaza de la Lealtad 1, 28014 MADRID, España

TEL: + 34 91 589 21 02            

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.bmeconsulting.es

info@bmeconsulting.es

Visual Trader
Palacio de la Bolsa, Plaza de la Lealtad 1, 28014 MADRID, España

TEL: + 34 91 709 5731

www.bolsasymercados.es

info@visual-trader.com

BME Innova
Palacio de la Bolsa, Plaza de la Lealtad 1, 28014 MADRID, España

TEL: + 34 91 709 5000

www.bolsasymercados.es
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