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At the same time, this privileged position entails 
a number of responsibilities not only to its direct 
clients, the participants in markets and systems 
managed by BME, but also to individual and 
institutional investors. 

By pooling their efforts, Spanish markets have 
achieved a top standing in Europe, a diversi-
fied structure that encompasses the whole 
securities chain from trading to settlement and 
including the dissemination of information and 
IT services.  This size and structure allows the 
Company to make better use of its resources, 
reduce costs and rationalise services, allowing 
BME to play a decisive role in creating the Euro-
pean stock market map.  

BME currently encompasses systems for the 
registration, clearing and settlement of secu-
rities, secondary Spanish markets and official 
trading systems, and carries out a range of com-

plementary and auxiliary services spanning, 
among other areas, information, consulting, 
information technologies, contingency services, 
business continuity and contingency service 
and training.

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

Chapter  four of the 2009 annual report provides 
a more detailed description of the information 
included below, in addition to the performance 
and revenue figures relating to services offered 
by BME.

BME is the management body for Spanish financial markets 
and systems, and as such, is responsible for ensuring the sound 
performance of the Spanish financial system.

1.1. BME’s Activities
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Services offered by BME

BME PRODUCTS AND SERVICES THROUGH USERS

EQUITIES
Securities of Spanish and Latin American companies, calculation and dissemination of indices, convertible 
bonds, ETFs, participating shares, warrants, index-linked notes, Naftrac certificates, SICAVs, expanding com-
panies, venture capital firms and hedge funds.

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

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

FIXED INCOME

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

Public debt (treasury bills,  government bonds).

Barcelona, Bilbao and Valencia stock exchanges

AIAF

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

DERIVATIVES

Options and futures on shares, bonds and indices.
Management of virtual power plant auctions and management and settlement of guarantees. Technology 
information. Derivatives clearing.

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

SETTLEMENT

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

IBERCLEAR 
RENADE
LINK UP MARKETS 

Members of Iberclear,
CSDs members of Link Up Markets.
RENADE members.

DISSEMINATION 

OF INFORMATION

Primary sources of information.

Primary data flow services.

BME Market Data Large providers.

On-line brokers.

Specialised Internet portals.

(ESIs and credit entities).

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

Index user licence. Sociedad de Bolsas Dissemination entities.

IT & CONSULTING Development and operation of financial market access systems. Visual Trader Systems Private or institutional investors.

Order gatherers.

Technological solutions and strategic advisory services for financial markets.

Training programmes.

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

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

Financial communication.

Management software for financial entities.

TRAINING

Training programmes.

Tailored programmes.

Collaboration with other entities.

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

Media.
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Main developments in BME’s activity in 2009

2009 was a year marked by economic and finan-
cial crisis. The severity of this crisis has provided 
a unique experience that will serve to define a 
new framework for governance and codes in all 
aspects of economic and financial life. Moreover, 
the correct functioning of the exchange-based 
model, especially as a mechanism for providing 
liquidity in organised markets, is important. 
 
All change brings risk, but also opportunities. 
The financial crisis has presented BME with the 
opportunity to improve the current system. To 
tackle mistrust, it is vital to foster transparency 
and rapid disclosure, liquidity, rigour and mar-
ket discipline, to establish strict and prudent 
requirements, adequate risk control, correct as-
set valuations and the ability to form credible 
prices.

To do this, in 2009 BME continued to work on 
the services and products it started to develop 
in the previous year and which respond to the 
needs of market clients and users (including 
potential clients and users). It was also aware 
of the new requirements of Spanish companies 
and worked to address the demands of finan-
cial market participants.  

BME has started trading to more than two 
decimal points.  The decision to quote prices to 
more than two decimal points was taken due to 
the vast quantity of buy and sell orders on listed 

Spanish shares, among which are the most liq-
uid in Europe,  and in order to strengthen the 
market so that it remains the point of liquidity 
offering the best bid and offer prices.

Also, to boost the liquidity of equity securities 
traded on the open-outcry market, and increase 
and improve their transparency and accessi-
bility, in 2009 it was agreed to transfer these 
shares to a new electronic trading system.  This 
initiative allows the four governing companies 
to manage trading in all companies, small or 
large, in a more modern manner and to pro-
vide institutional and retail investors alike with 
greater transparency in their investments.  

Also in 2009, the following changes in the 
services and products offered by BME were in-
troduced:

• The first members were admitted to the 
MAB’s segment for Growth Companies 
(Zinkia Entertainment, S.A. and Imaginarium, 
S.A.). The MAB is therefore extended to com-
panies wishing to obtain financing, increase 
the liquidity of their shares and gain visibility 
among the investing public, and which up un-
til now had not considered listing their shares 
on the stock market due to the requirements 
and procedures in place. The MAB provides 
an alternative source of financing for Growth 
Companies and offers investors a means of 
diversifying. 

Imaginarium is listed on the MAB market.
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• Launch of the first hedge fund in the MAB’s 
SICAVs segment (Nordinvest, Sociedad de 
Inversión Libre managed by Nordkapp Inver-
siones).

• Creation of a new electronic trading platform 
for warrants, “SMART-warrants”. BME has 
set up a new trading platform for warrants, 
certificates and other SIBE products in 
response to the large increase in activity 
in this segment.  Implementation of the 
SMART-Warrants platform has allowed BME 
to improve trading volumes by providing 
capacity of up to 300 trades per second 
per market member, and features greater 
flexibility in entering combined buy-sell 
positions.

• Launch of new types of warrants: 

- Inline warrants. These are warrants that 
feature an upside or downside trigger bar-
rier mechanism, so that they terminate 
early if, during the life of the warrant, the 
price of the underlying asset reaches or ex-
ceeds specific predetermined levels.

- Turbo pro warrants o Turbos Pole Position 
(Turbos Pros in stock exchange jargon) are 
turbo warrants issued and intended to 
start trading on the market when the un-
derlying asset on which the Turbo Pro is 
issued reaches its “activation range”. Once 
the market reaches the activation range, 

the Turbo Pro becomes active, starts trad-
ing on the market and can be bought and 
sold.

• Two new products launched by BME Innova: 

- BME Highway, a financial messaging ser-
vice in collaboration with  SWIFT.

- BMECONFIDENCENET, the platform that 
encompasses the Integrated Reporting Ser-
vice (IRS), via which the public and reserved 
statements of companies supervised by 
the CNMV are completed, balanced, vali-
dated and submitted to this body, and 
the SICAM service (the integrated system 
against market abuse and control over sus-
pect operations).

• BME has announced the creation of a Trade 
Repository for a wide range of OTC financial 
instruments, in line with the EC Communica-
tion issued on 20 October 2009. This registry 
will offer greater control, security, and trans-
parency in trading in these products and is 
scheduled to start operating in the second 
quarter of 2010.

• Connection from IBERCLEAR to the European 
central securities depositary, Link Up 
Markets.

• Agreement between Visual Trader and All-
funds Bank allowing the latter to include a 

line in its integrated service to institutional 
clients allowing them to trade on any type of 
asset.

• Launch of an Energy segment in the MEFF’s cen-
tral clearing house.

• Amendment of the new MEFF regulation in 
response to new financial market require-
ments.

• Start up of MEFF S/MART version 9.0.

• Transformation of SENAF into a multilateral 
trading facility (Sistema Multilateral de 
Negociación or SMN). This is the first facility of 
its kind to be approved in Spain and is designed 
to adapt to the requirements of the MiFID 
directive.

• Management of the seventh virtual power 
auction (MEFF, in collaboration with IBM, was 
designated manager of the auction by the 
Spanish energy watchdog CNE).

In 2009 BME continued to 
work on the services and 
products it started to develop 
in the previous year and 
which respond to the needs 
of market clients and users 
(including potential clients 
and users). It was also aware 
of the new requirements of 
Spanish companies and worked 
to address the demands of 
financial market participants.
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The following new indices were also created in 
2009:

- IBEX 35® INVERSO; created as an underlying 
index for financial products such as certificates 
or ETFs and replicates the inverse performance 
of the IBEX 35® CON DIVIDENDOS.

- IBEX 35® CON DIVIDENDOS; an indicator that 
reflects variations in stock prices, dividend 
yields and the return on other shareholder 
remuneration. 

- IBEX 35® IMPACTO DIV; reflects the accumu-
lated dividend, expressed in index points, paid 
by the components of the IBEX 35® index in a 
predetermined period of time.

Furthermore, in 2009 BME introduced several 
new services, focused mainly on strengthen-
ing its channels of communication with users. 
These include:

- A new system to transfer data from securitisa-
tion fund managers to AIAF. These managers, 
who had been sending information on up-
dated interest rates and nominal face value 
rates to AIAF by email, can now do so using 
this automated process.  This initiative is a 
further step in the process of automating the 
transfer of information developed by AIAF 
over the past few years, with the correspond-
ing savings in resources and, above all, the 
elimination of potential errors in the data 
handling process. 

- Alliance between CarryQuote and Infobolsa 
to distribute financial information to mobile 
devices.  Through this alliance, CarryQuote 
will provide Infobolsa clients a service which 
is unique in its field, i.e. the distribution of 
high quality financial market information, re-
gardless of asset type and geographical area, 
to mobile handsets and desktop devices at a 
much lower price than other market informa-
tion providers.  CarryQuote offers an attractive 
solution for investors, both private and profes-
sional, wishing to reduce costs while at the 
same time maximising efficiency.

- Agreement between Infobolsa and VDOS 
Stochastics to disseminate all the information 
provided by this company. VDOS Stochastics 
is the leading Spanish provider of information 
and services relating to investment funds, 
investment companies, foreign CIIs and 
pension plans.  Under this agreement, 
the information relating to Spanish and 
international investment funds provided by 
VDOS Stochastics will be included under the 
content offering of the financial information 
services available on Infobolsa terminals. 
This additional content will enhance the 
offering currently available, with added value 
information allowing users to carry out better 
research to aid their decision making.

New product on the stock exchange, Lyxor ETF Inverso.
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- Agreement between Infobolsa and Noesis. The 
agreement with Noesis broadens the financial 
information offered by Infobolsa to its clients 
as it involves disseminating the information 
provided by this company. Highlights include 
more than 150 macro indicators of 30 coun-
tries, a weekly calendar of macro events and 
an interactive map showing the main country 
indicators. Under the terms of this agreement 
the information provided by Noesis is now in-
cluded in Infobolsa’s content offering.

1.2. BME users and clients

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

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

Communication Channels
Visits to company installations

Investor Ombudsman

Email accionistas@bolsasymercados.es

Telephone enquiry service

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

BOLSA magazine & other publications

Specific websites:
www.meff.com
www.institutobme.com
www.infobolsa.com
www.aiaf.es
www.iberclear.es

Training courses and  workshops

Commissions & Technical committees

Webcast of General Shareholders’ Meeting

Press release alert service

Collaboration with professional associations
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1.3. Communication Channels 

Communication with users at all levels is 
extremely important for BME, not only to 
ensure that users are informed of the activities 
and services offered but also because it allows 
users to express their concerns, needs and 
opinions directly to the Company.

1.3.1. Corporate websites

To meet the responsibility accorded to BME for 
its position in the markets and to contribute to 
the proper functioning of said markets, BME 
provides all interested parties with access to 
the know-how, information, documentation 
and publications at its disposal relating 
to the operation of the Spanish financial 
system through its corporate website, www.
bolsasymercados.es. This site includes access to 
the web pages of all Group companies.  

In addition to general information publicly 
released by BME Group companies, there are 
some restricted accesses or private areas that 
offer specific information and services for 
registered users.

1.3.2. BOLSA magazine and other publications

In order to promote the study and knowledge 
of the Spanish economy, finance and stock 
markets and reach the widest possible audi-
ence, BME shares information and research on 
the Spanish economy, finance, the securities 

market and the main sectors of the Company’s 
activity. Work includes publishing books and 
distributing publications, both among its em-
ployees and the general public.

Bolsa Magazine.



31Corporate and Social
Responsibility Report 2009 / BME

BME meets Users Needs
01

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

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

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

AIAF, Mercado de Renta Fija, S.A.U. also publishes 
an annual “Fixed Income Market” report, which 
features statistics and an analysis of this mar-
ket’s performance over the prior year. 

Also, since 2007 Iberclear has issued its “Iber-
clear.com” newsletter in order to improve 
relationships with clients and participating 
entities and bolster the services it renders. This 

publication reports on the most recent events 
at Iberclear and discusses upcoming develop-
ments in BME’s clearing and settlement area.

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

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

Of particular importance to these educational 
efforts is the publication of an Annual Report 
by Investor Ombudsman Offices at the stock 
exchange governing companies of Barcelona, 
Madrid and Valencia. The report outlines the cri-
teria the Investor Ombudsman has developed 
and implemented in its resolutions and gives an 
overview of the work done to raise awareness 
of how the market operates, and to disseminate 
knowledge of the equity markets.

1.3.3. Commissions and technical committees

BME believes it is important to maintain fluid 
contact with all market players, primarily 
through participation in a range of forums 
which draw market representatives and other 
participants and allow a free exchange of 
opinions, forecasts, etc. Examples of such 
forums include the CNMV’s Consultative 
Committee, mentioned in the section on 
Relations with Public Administrations, and 
comprising representatives of share issuers 
and investors. Internally, BME Group companies 
have created various technical committees.  
Representatives of participating entities play an 
active role in these committees which have been 
set up to share opinions and address concerns 
surrounding the operation, development and 
activities of the markets and systems managed 
by BME.

These committees include, among others, 
the Technical Advisory Committee, Iberclear’s 
Technical Risk Committee, the Supervisory and 
Oversight Committees of MEFF Renta Variable 
and MEFF Renta Fija. All of these committees 
allow BME to gain firsthand knowledge of 
the concerns, demands and needs of market 
participant entities and users in general.
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All of this is in addition to the importance 
BME assigns to the direct, personal and fluid 
relationships its employees maintain with 
market participant entities and their respective 
employees. Such relationships are fostered 
through festive events, such as the annual 
industry cocktail party held to celebrate the 
Christmas holiday.

1.3.4. Forums

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

BME is keen to publicise and develop its busi-
ness both within the Company and outside 
of it. Therefore, it participates and sponsors a 
range of events, forums and trade fairs related 
to the financial community, in an effort to raise 
awareness of its role as a company at the ser-
vice of shareholders and Spanish and foreign 
investors, and to contribute to the development 
and growth of the stock market. 

Inauguration of the V MedCap Forum, organised by BME.
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In 2009, BME took part in the following forums:

-  Reflections on the market outlook, organised 
by BME and the CEMFI past students association.

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

- Organisation of the fifth edition of the MED-
CAP business forum.

- Tenth edition of Bolsalia.

- Organisation of the economic debate, held 
each year since 1992.

- Eleventh edition of the Latibex Forum.

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

- Ninth edition of Borsadiner.

Regular informative meetings about the MAB 
were also held, attended by BME senior manage-
ment, in various regions and cities throughout 
Spain including  Alicante, Barcelona, Las Palmas 
de Gran Canaria, Madrid, Valencia and several 
cities in Galicia.

1.4. User protection

In BME’s direct relations with users and entities 
and/or private investors interested in the mar-
kets, the role played by the Investor Ombudsman 
and the Customer Ombudsman are key.

1.4.1. Investor Ombudsman

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

The information provided by this office is sig-
nificant, placing at investors’ disposal all of the 
information available at the stock exchange 
on any issue related to the market. Its duties 
include protecting the interests of and provid-
ing information to all market players, and this 
allows investors to compile all of the informa-
tion they consider necessary before making any 
investment decision.
 
The Investor Ombudsman also carries out the 
following duties:

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

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

- Arbitration. The Ombudsman acts as an 
arbitrator in contentious claims lodged by in-
vestors. In the event the parties do not reach 
an agreement, the Ombudsman issues a final 
report to resolve the claim.

In recent years, as all investment service com-
panies and financial institutions have opened 
customer assistance and customer ombuds-
man offices, the Investor Ombudsman office 
has noted a decrease in the number of user re-
quests for mediation and arbitration in a strict 
sense. 

This drop has been accompanied by an increase 
in advisory activity to investors about the possi-
bility of filing claims with companies’ customer 
assistance departments or services. BME has 
also stepped up efforts to provide investors 
with all of the information they need to exercise 
their rights and avoid or resolve conflicts with 
the company the claim has been filed against.
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The activities carried out by each Investor 
Ombudsman to meet the needs of investors are 
briefly described below:

Madrid Stock Exchange Investor Ombudsman

Outcome of claims filed:

2007 2008 2009

Enquiries and requests for 
information 

24,240 25,960 21,800

Claims and requests for inter-
vention

31 32 30

•   Outside the jurisdiction of           
  the Investor Ombudsman

11 7 5

•   Within the jurisdiction of 
  the Investor Ombudsman

20 25 25

TOTAL 24,271 25,992 21,830

2007 2008 2009

No. Percentage No. Percentage No. Percentage

Agreements 5 16% 9 28% 4 13%

Contentious enquires 7 23% 10 31% 15 50%

Final reports/in favour 3 10% - - 2 7%

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

Claims withdrawn 2 6% 1 3% - -

Not within jurisdiction 11 35% 7 22% 1 3%

Pending 2 6% 4 13% 3 10%

TOTAL 31 100% 32 100% 30 100%

The information provided by this office 
is significant, placing at investors’ 
disposal all of the information 
available at the stock exchange on any 
issue related to the market. Its duties 
include protecting the interests of and 
providing information to all market 
players, and this allows investors to 
compile all of the information they 
consider necessary before making any 
investment decision.
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Barcelona Stock Exchange Investor Ombudsman

2007 2008 2009

Enquiries and requests for 
information 

228 144 276

Claims and requests for 
intervention

19 12 23

• Outside the jurisdiction of 
the Investor Ombudsman

4 2 2

•  Within the jurisdiction of the 
Investor Ombudsman

15 10 21

TOTAL 247 156 299

Intervention by the Investor Ombudsman

2007 2008 2009

Advice on claims against customer service departments 12 6 12

Enquiries resolved and action taken by the Investor Ombudsman 7 6 11

Claims filed with the Investor Ombudsman: (1)1 (3)1 (2)1

•  Agreements reached through mediation by the 
    Investor Ombudsman

(1)1 (1)1 (1)1

•  Claims withdrawn following mediation by the
    Investor Ombudsman

0 0 (1)1

•  Non-intervention by the Investor Ombudsman 0 (2)1 (2)1

TOTAL 19 12 23

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

Valencia Stock Exchange Investor Ombudsman

2007 2008 2009

Enquiries and requests for 
information 

25 30 36

Claims 1 0 0

TOTAL 26 30 36
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Lastly, in 2009 BME Consulting developed a tool 
for investment services companies to facilitate 
compliance with investor protection legisla-
tion.

1.4.2. BME Client Ombudsman

Aware of the importance of information and 
the legal security guarantees required by the 
securities markets, in 2004 BME resolved to 
create the BME Client Ombudsman Service. 
The purpose of this service is to put all of the 
accumulated know-how and experience the 
Company has gained at the service of members 
of the markets, trading, registry, settlement 
and clearing systems that comprise BME and 
collective investment institution management 
companies.

Therefore, all entities that wish to do so may 
adhere to this mechanism for protecting the 
interests of their clients as an alternative to 
establishing an in-house internal customers 
service as required by Ministry of the Economy 
and Finance Order 734 of 11 March 2004 re-
garding customer service departments and 
financial institution ombudsmen.

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.

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

1.5. User education

A financial culture is one of the foundations 
upon which the proper functioning of the finan-
cial markets depends. Since its incorporation, 
BME has considered that its role as the manager 
of Spanish financial markets and systems car-
ries with it a commitment to actively participate 
in fostering a financial culture in Spain.

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

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

According to the OECD, financial education is 
defined as “the process by which financial con-
sumers/investors improve their understanding 
of financial products, concepts and risks and, 
through information, instruction and/or objec-
tive advice, develop the skills and confidence to 
become more aware of financial risks and op-
portunities, to make informed choices, to know 
where to go for help, and to take other effective 
actions to improve their financial well-being”. 

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

One of the key areas of the business which is 
in constant development is BME’s effort to im-
prove education and awareness of a financial 
culture. These activities are geared towards a 
broad range of people, from students and re-
cent graduates having their first contact with 
Spanish financial markets to financial industry 
professionals interested in deepening their un-
derstanding of constantly-changing markets.
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Education is also an important channel through 
which BME receives the concerns, interests, de-
mands and preoccupations of end clients and 
brokers.

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

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

It handles other finance industry issues such 
as the constant changes in the business arising 
from ongoing market innovation and updated 
regulations governing the operation of markets 
and products.

Instituto BME also holds a quality commitment 
to its customers, obtaining in 1998 the AENOR 
Registered Firm Certificate, renewed each year 
in accordance with the UNE-EN ISO 9001:2000 
quality standard. 

Training course for journalists, organised by BME and APIE.
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BME’s ISO 9001 certificate is a manner of en-
suring customers seeking educational services 
that BME’s commitment to them involves not 
only providing services but also the ultimate 
goal of addressing their true education needs, 
meeting their expectations and generating the 
utmost satisfaction. In this manner, the Com-
pany achieves its ultimate objective: to gain the 
maximum trust of its clients and establish a 
lasting relationship with them.

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

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

Information gleaned from these evaluations is 
statistically analysed to determine the degree 
of student satisfaction regarding the range of 
issues mentioned in the surveys. 

The results of this survey likewise assist Instituto 
BME in monitoring compliance with require-
ments for the information services on offer. 

In addition to this process of continuous as-
sessment, different audits are carried out on an 
annual basis.

These audits, carried out by AENOR (Asociación 
Española de Normalización y Certificación) and 
BME’s internal audit department aim to verify, 
through a sample, that the services rendered by 
Instituto BME comply with the conditions es-
tablished by the Quality System implemented.

When in this process of continuous improve-
ment, a failure to comply with any of the 
requirements established by the Quality Sys-
tem is detected by Instituto BME or any of its 
clients, a so called Report of Non-Conformity 
is filed with the aim of identifying and solving 
the causes of the failure to comply and imple-
menting the appropriate corrective measures to 
prevent it from happening again in the future.

Instituto BME holds a quality 
commitment to its customers, 
obtaining in 1998 the AENOR 
Registered Firm Certificate, 
renewed each year in 
accordance with the UNE-
EN ISO 9001:2000 quality 
standard. 

Instituto BME educational programmes

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

The in-person courses offer a range of options:

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

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

• Collaboration with other institutions on their 
educational activities.
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The most modern and up-to-the-minute meth-
odologies and content are used in the different 
programmes. Furthermore, these programmes 
are taught by a select group of Instituto BME pro-
fessors, BME and financial sector professionals, 
and university professors and department heads. 

In 2009, the institute held 132 in-person pro-
grammes, with a duration of between 3 and 268 
lecture hours. A total of 3,346 students participat-
ed in the in-person courses.
 
In-house-designed educational programmes

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

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

 Enrolment for the third edition of the mas-
ters course, which was completed in February 
stood at 19 students.

• The Executive Masters in Financial Risk 
Management aims to provide the necessary 
preparation to successfully pass the Financial 
Risk Manager exam offered by the Global As-
sociation of Risk Professionals (GARP®) and the 
Professional Risk Management exam offered 
by the Professional Risk Managers’ Interna-
tional Association (PRMIA®). At the seventh 
edition, for the years 2008-2009, there were 
27 attendees, who saw by themselves why 
today this is the Master of reference for the 
industry.

• Expert in Hedged Equities Portfolio Man-
agement preparatory programme and 
certification, accredited by BME.

 The objective of this programme, which cel-
ebrated its seventh year in 2009, is to provide 
a wide-ranging and in-depth knowledge of 
securities, cash and derivative assets. As part 
of this programme, various IT tools are used 
in a number of theoretical-practical sessions.

 In 2009, 21 students enrolled in this pro-
gramme, which is scheduled to end on 22 
April 2010.

• Preparatory programme for back office man-
agement expert certification.

  This programme was designed by Instituto 
BME and the Fundación de Estudios Finan-
cieros (Foundation for Financial Studies, FEF), 

with the collaboration of the Instituto Español 
de Analistas Financieros (Spanish Institute 
of Financial Analysts, IEAF). This practical 
course provides participants with thorough, 
solid and practical knowledge of settlement, 
clearing and registration of securities both in 
Spain and internationally. 

 13 students have enrolled on the sixth edition 
of this programme, which got underway on 26 
October 2009 and will end on 20 May 2010.

• Advanced Asset Valuation programme for CIIs.
 
 This programme was organised by Instituto 

BME for the first time in 2009. It ran from 2 
March to 30 June and was sponsored by DPI, 
RD Sistemas, Accenture and Ernst & Young. The 
course is designed to provide students with the 
necessary theoretical and practical tools to cor-
rectly value financial assets, based on the latest 
CNMV circulars that came into force in 2009. 
The second edition started on 26 October 2009 
and which finished on 1 march 2010 is taking 
place in Barcelona in collaboration with the In-
stituto de Estudios Financieros.

 
    22 students took part in the first edition and 

17 have enrolled on the second.

In addition to the long-term courses, Insti-
tuto BME offers a number of shorter-duration 
courses covering specific areas of the financial 
markets and systems within BME and the secu-
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rities traded in them. These include classes on 
financial instruments, such as “Fixed Income 
Derivatives Products”, “Fixed Income Derivatives 
Products II”, “Options and Futures I”, Options 
and Futures II”, “Structured products”, “Curren-
cy market course,” and on more technical issues 
related to markets and instruments: “Statistical 
tools in Excel for financial markets,” courses on 
“Technical analysis,” etc.

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

In 2009, Instituto BME held 6 courses to prepare 
students for the MEFF Operator Licence exams, 
for the three types of licences MEFF offers. En-
rolment in the courses totalled 79 students. Of 
total attendees, 85% students obtained their 
licences following the exam.

Customised educational programmes

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

In order to meet its objectives and guarantee 
client satisfaction in the tailored programmes, 
Instituto BME carries out an in-depth study of 
the specific needs of each client and, applying 
its many years of experience in the field, designs 
the course content. These programmes follow 
UNE-EN-ISO 9001:2000 quality standards.

In Chapter six of this report more information 
is available about the collaboration of Instituto 
BME professionals and other BME profession-
als in numerous educational projects, designed 
and rolled out by other business schools, foun-
dations, etc.

Other educational activities 

In addition to the courses mentioned above, the 
following educational activities were carried 
out in 2009:

• BME Consulting and the Instituto Español de 
Analistas Financieros held a seminar entitled 
“Investor protection: A practical approach”, 
on 21 April 2009.

• BME Consulting, Instituto BME and Escuela 
de Finanzas applied for the tender called 
by the Zagreb stock exchange, which was 
financed by the Bank for Cooperation and 
Development with the purpose of boosting 
the development of capital markets in Croa-
tia through training. The assignation of this 

Training courses and Master’s Degrees imparted by Instituto BME, committed to financial culture and training.

project has entailed over 160 hours of train-
ing in the Zagreb stock exchange on topics 
related to equities , fixed income , derivatives 
and legal compliance. 
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The MiFID stipulates that in order to reduce 
operating risk, investment groups must adopt 
contingency plans and a plan for business con-
tinuity. 

BME Innova held a course on 10 and 12 June 
2009 on Business Continuity Plan Writing, 
Development and Management, geared to 
investment services firms and managers of col-
lective investment institutions. 

Participation in financial education and guidance 
associations

As part of its educational efforts, BME col-
laborates with a large number of non-profit 
associations, described in Chapter 6 of this re-
port, further proof of its firm commitment to 
spreading the financial culture. These associa-
tions are mainly dedicated to developing areas 
of knowledge closely related with the financial 
world. 

• BME took part in the training initiative to 
promote EFTs, “Consigue un ETF de 32 pulga-
das” (win a 12in EFT), run by Bankinter for its 
“premium agents” network, in which LYXOR 
AM (Societé Générale) also participated.  To 
promote awareness of this type of fund, from 
January to March 2009, training sessions 
were held in ten cities throughout Spain. 
These were rated highly by attendees. 

 The programme was designed to combine 
a theoretical and practical approach, with 
numerous examples, practical cases and 
testimonies drawing the involvement of the 
attendees (130 in total).

• The four governing companies offer pro-
grammes for certified electronic trading 
platform (SIBE) operators, geared towards 
employees of new stock exchange member 
entities. This authorised operator certificate 
is required for personnel of market members 
wishing to use the platform. 

It is also important to highlight the activity 
carried out in this area through the stock 
market governing companies in collaboration 
with other educational institutions.  Further 
information on this topic can be found in 
Chapter 6 of this report.

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


