
Right: Blas de Lezo y Olavarrieta portrait, XVIIIth. Century. Unknown.

Left: Portrait of Felipe V. 1723 by Jean Ranc.

Blas de Lezo exhibition at the Naval Museum.

“ Este feliz subseso no esperado según lo consternado,
que estaba la tropa, no lo debemos atribuir a causa humana, 
sino alas misericordias de Dios”
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BME currently integrates systems for registering, clear-
ing and settling securities, central counterparty entities, 
secondary Spanish markets and official trading systems, 
and carries out a range of complementary and auxiliary 
services spanning, among other areas, information, con-
sulting, information technologies, contingency services, 
business continuity and contingency, and training.

The following tables provide a schematic outline of 
BME’s main activities, showing, at 31 December 2013, the 
services it provides to users and customers, mostly enti-
ties registered with the CNMV. The markets and trading 
systems operated by BME do not provide services 
directly to retail investors, except for ancillary services.

1.1.	BME’s	activities
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1.2.	Products	and	users

Products	and	services	provided	by	BME

BME Products	and	services Through Users

EQUITIES

Trading in shares of Spanish, European and Latin American companies, shares and 
units of SICAVs, venture capital firms, hedge funds, REITs, ETFs, warrants, certificates 
and other products. 
Calculation of indices (IBEX, stock markets).

Madrid, Barcelona, Bilbao and Valencia stock exchanges, Sociedad 
de Bolsas, MAB, LATIBEX.

Companies, issuers.
Market members (investment services companies and credit institutions) 
and, through them, private and institutional investors.

FIXED	INCOME
Private fixed income (commercial paper, bonds, debentures, covered and regional 
bonds, MBS & ABS, and government-backed debt issues)
Public debt (treasury bills, government bonds).

Barcelona, Bilbao and Valencia stock exchanges
AIAF, SENAF, SEND, MARF

Market members (investment services companies and credit institutions) 
and, through them, companies and private and institutional investors.

DERIVATIVES Options and futures on shares, bonds and indices. MEFF
Members of MEFF and, through the market members, private and institutional 
investors.

REGISTRATION,	CLEARING	AND	
SETTLEMENT

Accounting, clearing and settlement of all securities admitted for trading on 
Spanish stock exchanges, SENAF, SEND, AIAF, MARF, MAB and LATIBEX. 
Registration of derivative transactions.
CCP for derivatives, public debt repos and electricity derivatives.
Registration of CO2 emissions.

IBERCLEAR 
RENADE 
REGIS- TR 
BME CLEARING

Members of Iberclear.
RENADE members.
Members of BME Clearing. 
Electricity utilities.

DISSEMINATION	OF	
INFORMATION

Primary sources of information.
Primary data flow services.

BME Market Data

Large providers.
Online 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 and institutional investors.
Order gatherers.

Strategic advisory services for financial markets.
Technological advisory.
Business continuity.
Financial communication.
Management software.

MEFF Tecnología y Servicios
BME Innova

Financial markets.
Regulated government agencies and financial institutions.
Large companies, financial entities, SMEs, and users of financial entities.

Technological solutions for financial advisory and portfolio management. Openfinance Financial entities.

TRAINING

Training programmes.
Tailored programmes.
Cooperation with other institutions.
Training for BME shareholders.

Instituto BME
Stock exchanges
BME Innova

Financial sector professionals and regulatory bodies, private investors, 
students, etc.
Media.
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New	BME	projects	in	2013.	

Throughout 2013, BME continued to develop products 
and services in order to facilitate and support mech-
anisms that can provide the market with new forms of 
financing. In doing so, BME collaborated with public and 
private institutions, while also promoting the incorpora-
tion of relevant regulatory changes.

To that end, in March 2013 a new trading segment was 
rolled out in Mercado Alternativo Bursátil, for listed 
real-estate investment trusts (REITs). These public limited 
companies develop, renovate and operate leased prop-
erty held in conjunction with other REITs, and provide 
auxiliary real-estate activities. In 2013, two companies 
were listed for trading in this segment.

With the backing of the Ministry of Economy and Com-
petitiveness, on 8 April 2013 the scope of securities 
traded on the SEND platform was enlarged to incorpo-
rate public debt issues. This brings greater transparency 
to this market and provides private investors with coun-
terparties so they can buy and sell public debt securities 
and easily access trading prices for these securities.

Among the initiatives to allow small and medium-sized 
enterprises to access financing at feasible costs, on 7 
October 2013 BME, through its subsidiary AIAF and in 
collaboration with the Ministry of Economy and Com-

For the third consecutive year, in 2013 BME Innova 
renewed its UNE-EN ISO 9001:2008 international quality 
seal granted by AENOR. This certification, which has been 
extended to include advisory services and training in 
international financial markets, attests to the quality of 
BME Innova’s activities.

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

petitiveness, launched Mercado Alternativo de Renta 
Fija (MARF). Through MARF, a multilateral trading system 
targeting institutional investors, issuers that wish to 
sell fixed-income assets can benefit from fewer formal 
requirements, more streamlined procedures, and lower 
issue costs. On 20 December MARF admitted to trading 
the first company on this market, COPASA.

On 7 November 2013, REGIS-TR, the European trade 
repository created by BME and Clearstream Banking Lux-
embourg S.A., received the requisite authorisation from 
the European supervisor ESMA to operate as a trade 
repository as from February 2014. Throughout 2013, 
the entity carried out intense commercial efforts and 
entered into several collaboration agreements in order 
to improve the exchange of information with securities 
depository entities in other countries (the Russian central 
securities depository, National Settlement Depository 
- NSD) and other collateral management services plat-
forms, as well as to offer additional services such as data 
portfolio reconciliation and MiFID-compatible reporting. 

In response to the high demand, in 2013 BME created a 
new family of eight target volatility indices to round out 
the IBEX35® index series. On 24 September 2013, BME 
began calculating and publishing these indices.
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1.3	Communication	channels

Communication with users at all levels is extremely 
important for BME, as this is the only way it can ascer-
tain the doubts, needs and opinions of both direct and 
indirect users.

On the international front, BME worked on the Algerian 
Treasury Department’s project to create and operate 
a public debt trading platform as part of the debt con-
version in public investment programme in Algeria. BME 
also collaborated on a project to promote financing to 
Mexican SMEs through corporate debt issues. 

Infobolsa is currently implementing innovative develop-
ments in Latin America, such as the creation of a multi-
channel online broker platform for the Mexican financial 
institution BBVA Bancomer and the first mobile app for 
the Mexican stock exchange’s Sibolsa platform.

In the European market, BME is currently working to 
develop a stock market app for browsers installed in 
BMW vehicles, and is heading up an online broker 
project with an international financial entity operating 
throughout Europe.

New financing alternatives for businesses. Presentation of MARF.
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Users

Collaboration with
professional associations

Press release
alert service

Webcast of General
Shareholders' Meeting

Commissions and
Technical Committees

Press releases and other 
documents of interest 

Social Media

Telephone enquiry service

Investor 
Ombudsman

Training courses
and workshops

BOLSA magazine 
and other publications

Visits to company
installations

Websites

Email

Communication channels



The popularity of new means of communication has 
made it possible to broaden the channels through which 
BME communicates with its users and customers. BME 
currently has a presence on five social networks: Twitter 
(@GrupoBME), YouTube, Flickr, Slideshare and Linke-
dIn, considerably shoring up its presence in this latter 
network during the year. BME uses these social net-
works as platforms for sharing the results and activities 
of group companies and for bringing BME closer to its 
investors, potential customers and the media. 

BME also continued to standardise and update the 
websites of its group companies and markets, all of 
which can be accessed through the corporate URL 
www.bolsasymercados.es. Specifically, BME has focused 
on updating its website to provide greater content on 
ETFs, through the creation of specific minisites for AIAF 
(Mercado Alternativo de Renta Fija -MARF), Regis-TR, 
Visual Trader Systems and Infobolsa. Infobolsa’s website, 
in particular, is the first Spanish financial website to be 
developed in accordance with responsive web design 
(RWD) parameters. Among other advantages, this 
provides an optimal content viewing experience on all 
existing telecommunications devices. 

The new websites of BME, sleek and modern.

Aside from introducing new communication channels, 
BME maintains ongoing contact with all market partic-
ipants, primarily through technical committees such as 
Iberclear’s Technical Advisory Committee, the subgroup 
entrusted with the design of the central counterparty 
entity for the Registration, Clearing and Settlement 
System reform project and MEFF’s Supervisory and Over-
sight Committee. BME and these committees exchange 
opinions on the operation, development and activities of 
the markets and systems managed by BME and ascertain, 
first hand, the concerns, demands and needs of the enti-
ties participating in BME’s many markets and systems. 

Hand-in-hand with these virtual channels, BME places 
great importance on direct, personal and fluid relation-
ships between its employees and market participants 
and their respective employees.

BME’s ongoing interest in publicising, via a number of 
means, the development of its business is also reflected 
in its active participation, promotion and organisation of 
forums, workshops, trade fairs and other relevant activ-
ities, as it believes this helps encourage direct contact 
between the company and market participants and 
among market participants themselves.

29

Bme meets user needs

Corporate and Social 
Responsibility Report 2013

Bme



In 2013, BME took part, among others, in the following 
financial forums and gatherings:

•	 Organisation of several workshops to showcase to 
companies and investors the opportunities offered by 
MAB, MARF and the public debt segment in SEND, as 
well as BME Innova’s services as a specialist in regula-
tory reporting and in the secure and confidential man-
agement of large volumes of information.

•	 Participation in the Valencia Stock Exchange’s Economy 
and Communication Seminar, calling for greater eco-
nomic and financial knowledge among journalists.

•	 Organisation of “Mercado Financiapyme” bringing 
together financial entities and national and interna-
tional investors able to fund the activities of small and 
medium-cap companies. 

•	 Participation in the 3rd Fund Day, one of the largest 
events on the mutual funds industry.

•	 Co-organisation, together with Société Genérale, of the 
first IBEX Trading Day, aimed at promoting and encour-
aging use of IBEX indices.

•	 Participation in the 3rd annual Spain Investors’ Day.

•	 Participation in the 6th edition of Forinvest through the 
Valencia Stock Exchange.

•	 Co-organisation, together with two other entities, of 
the 2nd Spanish Small & Mid Caps Conference, held in 
New York.

•	 Participation in Bolsalia, at which many BME group pro-
fessionals gave conferences. 

•	 Organisation of the 9th MedCap Forum.

•	 Organisation of the 15th Latibex Forum.

BME was involved in organising a number of workshops 
on equity markets, such as “Deleveraging and Growth in 
Spain” at the Valencia Stock Exchange, “Economic and 
Financial Outlook in 2013” organised by the Spanish 
Institute of Financial Analysts, “Reform of the Registra-
tion, Clearing and Settlement System” presented in the 
stock exchanges, the “Financial Reporting and Corpo-
rate Governance Seminar” organised by the Fundación 
de Estudios Financieros, with the help of the CNMV, to 
commemorate 25 years of the Spanish Stock Market Law, 
and the presentation of “Presidente Ejecutivo y Gobierno 
Corporativo de sociedades cotizadas en España”, a book 
on corporate governance of listed companies in Spain.

The Stock exchange palace building, meeting point for Spain Investors Day.
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1.4.	User	protection

As the management body for Spanish financial markets 
and systems, BME is responsible for market participants 
and retail investors, even though they are not direct cus-
tomers, as it considers its position allows it to intercede 
on their behalf.

In BME’s dealings with retail investors, worth noting are 
the services provided by the Investor Ombudsmen, set 
up and maintained by the stock exchange governing 
companies of Madrid, Barcelona and Valencia to aid and 
protect investors. The Investor Ombudsman handles 
their queries and complaints, attempts to prevent com-
plaints and claims from being filed regarding transac-
tions carried out on the stock exchange, and endeavours 
to provide conditions to clarify facts and concerns posed 
by investors and intermediates between parties in con-
flict. When claims are lodged by investors, the Investor 
Ombudsman ascertains the details and, if the parties fail 
to reach an agreement, issues a non-binding final report.

1.5.	User	education

Since its incorporation, BME has considered that its role 
as the manager of Spanish financial markets and systems 
carries with it a commitment to actively participate in 
fostering a financial culture in Spain. In this regard, it sub-
scribes to the OECD’s recommendation on principles and 
Good Practices for Financial Education and Awareness 
launched in July 2005. 

Given its significant role in the financial markets, BME 
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, as well as an important channel for end cus-
tomers and brokers in markets to express their concerns, 
interests, demands and worries.

The importance BME attaches to education is embodied 
in Instituto BME, whose sole activity is to organise educa-
tional services related to financial markets in general and 
issues directly related to BME’s own markets and systems 
products in particular, although this activity may be com-
plemented with additional educational initiatives carried 
out by other group companies. 

Instituto BME assures customers seeking educational 
services that its quality commitment extends beyond 
the mere provision of services, to the ultimate goal of 
addressing their true education needs, meeting their 
expectations and generating the utmost satisfaction. In 
this manner, the company achieves its ultimate objec-
tive: to gain the maximum trust of and establish lasting 
relationships with its customers. This commitment is 
duly evidenced through the UNE-EN ISO 9001:2008 certi-
fication held by Instituto BME.

Carlos Fernández, the Madrid Stock Exchange’s Ombudsman.

Committed with financial culture. Students in Instituto BME. Cover of the 2012 Ombudsman Report.
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