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The Madrid Stock Market holds the fourth place in variable income securities in Europe. It is a modern Regulated Market which has succeeded in adapting to financial innovation by launching innovative segments focused on meeting specific needs for finance and liquidity over recent years.
The new flows of investment channelled by the Spanish Stock Market in 2008, having been this an extremely complicated year for the financial sector, amounted to 32,000 million Dollars, figure which situates the Spanish Stock Market in sixth place at a global level.. Furthermore, according to the information provided by the World Federation of Exchanges (WFE) for the year 2008, the Spanish Stock Market was in eighth place in the worldwide ranking in terms of volume and in tenth position in the world ranking in terms of capitalisation.
The Madrid Stock Exchange is a part of Bolsas y Mercados Españoles, a holding company which includes the Spanish secondary markets and their registers, clearing, and settlement. It has specific segments for trading in warrants and certificates, exchange traded funds, SICAVs, etc.
Bolsas y Mercados Españoles also manages the Alternative Stock Market (MAB) which, in line with the European trend, offers a made-to-measure market for companies with low to medium capitalisation in expansion; in addition it manages Latibex, the Latin American securities market in Euros.
Who can be a member of the market?
· Spanish investment services companies which are authorised to trade on their own behalf and on behalf of others, and to become members of a market. Specifically, the following may become members of the Madrid Stock Exchange:
· 
Stock broker-dealers, and
· Brokers, which, unlike stock broker-dealers, may only process orders for the purchase and sale of securities on behalf of their clients, and not on their own behalf.
· Spanish credit institutions
· Investment services companies and credit institutions belonging to the European Union (EU) and registered in Spain.
· Investment services companies and credit institutions belonging to a non-Member State of the EU following express authorisation to this effect; such authorisation is the prerogative of the Ministry of Finance, at the proposal of the National Stock Markets Commission (CNMV). 

Requirements to become a member of the Madrid Stock Exchange
The entities indicated above which wish to become a Member of the Madrid Stock Exchange must satisfy the following requirements:
· Stock broker-dealers and brokers must be entered into the appropriate register at the CNMV.
· In the case of foreign entities, they should demonstrate that they have the necessary human and technical resources available in Spain to guarantee their capacity and also commit themselves to meeting the organisational and operating rules of the Market. 

After obtaining a certificate from the CNMV granting their suitability to become a member of the market, the interested entity must make a formal application to the Madrid Stock Exchange in order to gain acceptance as a member.
The entity must meet the following requirements prior to joining as a member: 

· Pay the one-off canon or entry fee as well as the periodic canons or fees. In order to become a member of the Madrid Stock Exchange, it is not necessary to be a shareholder in the Regulating Company of the Stock Exchange, nor of any other company in the Bolsas y Mercados Españoles group. 

· Be an entity which is a member of the securities clearing and settlement system managed by the Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación de Valores (“Iberclear”). 
· Have a deposit in guarantee established for settlement. 

· Finally, in order to operate within the Stock Markets Interconnection System, a company is required to meet the technical requirements demanded by the Sociedad de Bolsas (the company which manages the trading platform).
Current members of the Madrid Stock Exchange
The Madrid Stock Exchange currently has a total of 52 members. The list of members is shown on their web page, separated into Stock Brokers, Stock Broker-Dealers, and Credit Institutions.
Specifically, the members of the Madrid Stock Exchange are:
· Stock Brokers: 6
· Stock Broker-Dealers: 30
· Credit Institutions: 16

Useful Contacts:
	BME: www.bolsasymercados.es

	Madrid Stock Exchange: www.bolsamadrid.es

	Iberclear: www.iberclear.com

	Sociedad de Bolsas: www.sbolsas.es 

	FOGAIN: www.fogain.com

	CNMV: www.cnmv.es
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