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I. Securities markets and their agents

1. Economic and financial environment (1)

➢ The year 2023 saw a slowdown in most major economies, within a context of high, albeit declining, inflation and restrictive

monetary policy measures implemented by most central banks since the previous year.

➢ According to the International Monetary Fund (IMF), global growth slowed from 3.5% in 2022 to 3.2% in 2023, the sharpest

slowdown in advanced economies (from 2.6% to 1.6%).

➢ Inflation rates, which had exceeded 10% in most economies during 2022, gradually declined throughout 2023, albeit with

some fluctuations, reaching around 3% in many cases.

➢ In the euro area, the European Central Bank (ECB) 

raised rates six times in 2023: two increases of 50 bp 

in February and March, and another four of 25 bp 

throughout the rest of the year.

➢ The Spanish economy slowed in 2023, but much 

less than in the euro area, thanks to reduced exposure

to the effects of the armed conflict in Ukraine and 

strong performance in the tourism and financial sectors.

➢ In this context, the aggregate profit of non-financial 

listed companies decreased by 6.4% in 2023, but 

performance was uneven between sectors: downward 

in energy (-14%) and real estate (-46%) and upward 

in trade and services (14%) and manufacturing (11%).
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I. Securities markets and their agents
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1. Economic and financial environment (2)

➢ Despite these factors, equity market prices saw significant gains, particularly at the beginning and the end of the year, in an environment of

decreasing volatility and trading volumes, and satisfactory liquidity levels. In the fixed income sector, both government and corporate bond

yields increased for most of the year. However, this trend reversed from October onwards, as markets began to factor in the possibility that

the period of rising interest rates might be over.

➢ The major stock market indices experienced significant revaluations

in 2023. Among the main European indices, growth ranged from

13.3% for the Euronext 100 to 28% for Italy's Mib 30. The exception

was the UK's FTSE 100, which rose by only 3.8%. The Ibex 35

performed strongly in the European context, appreciating by 22.8%,

second only to the Italian index.

➢ Despite existing uncertainties, financial market stress did not

increase. According to the designated indicator, the stress level

followed a downward trend over the year, decreasing from 0.44

(medium risk) to 0.27 by year-end, which is the threshold between

medium and low risk.

➢ Risks: geopolitical, possible depreciation of assets, those derived

from the accumulated growth of interest rates, those related to

technological advances.

❑ The effects of monetary policy tightening on the cost of financingEXHIBITS



I. Securities markets and their agents

2. Markets and issuers (1): equity

➢ Spanish stock exchanges ended 2023 with 128 companies admitted to trading, two fewer than in 2022.

➢ The capitalisation of Spanish stock markets rose by 17.2% in 2023, reaching approximately €686.80 billion, slightly 

above the €666.90 billion recorded in 2019, the year before the pandemic.

➢ A further significant decline in the use of the market as a means of 

financing was observed. The number of capital increases fell to 39, 

which is 16 fewer than in 2022, and the funds raised dropped to 

€3.79 billion (€6.12 billion the previous year). The amount raised 

from fund-raising capital increases (the remainder were bonus 

issues) totalled just €512 million, the lowest in the last 15 years.

➢ Trading in Spanish equities listed on the stock exchanges fell 

notably in 2023, decreasing by 14.6% to €630.53 billion, the

lowest level since 2004. The decline in trading of Spanish 

securities affected both the market operated by BME, which 

fell by 17.6%, and, to a lesser extent, competing venues, 

which recorded an 11.9% drop.

➢ The aggregate short selling position declined for the second 

consecutive year, ending 2023 at 0.46% of the total market 

capitalisation of continuous market securities, the lowest 

level in the past five years
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I. Securities markets and their agents

2. Markets and issuers (2): fixed 

income

o Debt markets in Spain in 2023 were significantly

influenced by the ECB’s tighter monetary policy.

o Primary markets. Government gross debt issues

increased (+8.2%) as did those of the private financial

sector (7.8%) while those of the private non-financial

sector (-28.9%) decreased

o Private fixed income issuance in Spain amounted to

€86.42 billion in 2023, 23% lower than in 2022. This is

mainly explained by the decline in commercial paper

and covered bonds, while those made abroad

increased by 15.9% (to €130.81 billion), mainly due to

the issuance of bonds and debentures.

o Private sector ESG debt issuance was €12.90 billion 

in 2022, down 17.3% (including government, €16.80 

billion, down 21.6%).

o Trading of public debt in Spanish trading venues. Both 

the trading of Spanish debt (10.3%) and that of foreign 

public debt (24%) increased significantly.

6❑ The MARF alternative market celebrates its first decadeEXHIBITS



I. Securities markets and their agents
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2. Markets and issuers (3): derivatives and clearing, settlement and registration

➢ Derivatives:

o The number of financial derivative contracts traded on MEFF fell by 7.1% compared to 2022, reaching the lowest volume of the last

decade. This was due both to the decline in volatilities in the underlying asset markets and to increasing competition from other venues.

Trading remained concentrated in a very small number of underlying assets, which largely coincide with the most traded securities on the

continuous market.

o In contrast, derivative trading volumes recorded in OTFs increased considerably again in 2023 largely due to the increase in Tradition

trading. The number of transactions in financial derivatives and foreign exchange doubled to 8,676, while the total effective volume traded

grew to €2.97 trillion.

o Activity in the energy derivatives segment regressed in MEFF, but advanced in OTFs.

o The warrants market also declined significantly in 2023, both in terms of the number of issues and premiums.

➢ Clearing, settlement and registration:

o Registration. At the end of the year, the number of issues registered with Iberclear stood at 7,092 (-15.9%) up to a nominal amount of

€1.90 trillion (+2.5%). The figures (issues and nominal amount) remained stable for both public and corporate debt.

o Settlement. Overall settlement activity experienced slight declines compared to 2022, both in the number of transactions (-4.4%) and in

cash terms (-1.4%).

o Efficiency. Settlement efficiency ratios continued to improve steadily in 2023 and, across all instrument categories, and reached 95.8% in

terms of the number of transactions and 97.1% in terms of cash (up 1.6 pp and 1.2 pp, respectively, compared with the previous year).

o Clearing. The number of BME Clearing members decreased by four to 184 (falling in the derivatives and equities 

segments and increasing in the repo segment).



I. Securities markets and their agents

3. Financial institutions and investment services: collective investment (1)

➢ After the decline experienced in 2022, 2023 proved to be a positive year for the collective investment industry, thanks to both

strong market performance and new investment inflows. The number of participants in CISs grew from 4,645,719 at the end

of 2022 to 5,187,315 at the end of 2023.

Funds registered with the CNMV

➢ Assets: After the decline in 2022, there was a notable increase 

(13.4%) to €353 billion due to both revaluation (7.6%) and net 

subscriptions.

➢ Net subscriptions: About 18,000 million and especially

significant in fixed income funds.

➢ Participants (investors): increased from 4,595,351 at the

end of 2022 to 5,141,365 at the end of 2023.

➢ Participants (accounts): decreased slightly, from 16,119,440 

at the end of 2022 to 16,020,641 at the end of 2023.

➢ Portfolio: continues to be oriented towards assets issued

abroad (72.4%), although there was a slight increase in

the relevance of the domestic portfolio. Investments in

other CISs remained important but fell from 29% to 24%

of the portfolio due to the increase in investment in debt).

➢ Number of funds (financial): 1,496 (12 more than in

2022).
8



I. Securities markets and their agents

3. Financial institutions and investment services: collective investment (3)

➢ SICAVs. Since the entry into force of Law 11/2021, of 9 July, on measures to prevent and combat fraud in January 2022,

1,831 entities have been deregistered (641 in 2023), leaving 450 in the register in December (2,280 in 2021). Equity stood

at 14.31 billion (-9.8%), (28.50 billion in 2021), and the number of shareholder investors at 46,020 (-25%) (75,213 in 2021).

➢ The assets of foreign CISs distributed in Spain also grew strongly in 2023: 25% to 251.31 billion (40% of the total CISs

marketed in Spain). 442 were funds and 673 were companies.

➢ The number of collective investment management companies 

decreased by six and their aggregate profits grew by 8.6% 

to €1.21 billion, in line with the increase in assets under 

management.

➢ Sustainable CISs. By the end of the year, 338 CISs had 

adopted Articles 8 and 9 of the European Sustainable 

Finance Disclosure Regulation, an increase of 43 

(34% in assets and 46% in unitholders).
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I. Securities markets and their agents
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3. Financial institutions and investment services: provision of investment services,

venture capital firms and crowdfunding platforms (1)

➢ Provision of investment services:

o Credit institutions. They continue to account for most of the fees received for the provision of investment services (87.1% of non-

ancillary services and 79.9% of ancillary services). An alternative view of the analysis reveals that 67% of this business

corresponded to traditional commercial banks or entities belonging to their groups, 3 pp more than in 2022.

o Broker-dealers and brokers.

➢ The number of national entities stood at 99, four more than

in 2022. The increase is linked to independent brokers.

➢ The combined profit of broker-dealers and brokers 

increased by 17.5% to 128.4 million (broker-dealers: 

14% and brokers: 40%). 39 entities ended the year 

with losses, 1 less.

➢ The increase was large across the board, in all categories.

➢ Solvency margins were high in 2023 (9.5 times).

o Financial advisory firms. The LMVSI created a new entity: 

national financial advisory firms (EAFN). The number of 

financial advisory firms remained at 143 in 2023. Assets 

under management fell by 15% (15.87 billion), but profits 

grew due to the containment of expenses.



I. Securities markets and their agents

3. Financial institutions and investment services: provision of investment services, 

venture capital firms and crowdfunding platforms (2)

➢ Venture capital firms (VCFs) and crowdfunding platforms:

o VCFs. The expansion in the registration of private

equity and venture capital firms continues, reaching

record levels in the case of closed-ended investment

scheme management companies, venture capital

firms and EuVECA. An ELTIF was also registered.

✓ The sector's investment volume, however, fell by

34% to €6.11 billion. The activity of the ICO

stands out.

o Crowdfunding services providers. After the deadline

for adaptation to the new European regulations, the

new register of crowdfunding service providers has 21

registered entities (20 from the conversion of

crowdfunding platforms into crowdfunding service

providers and one newly created). At the end of 2023,

four crowdfunding platforms were still pending

adaptation, which consequently limited their activities.
11



II. CNMV actions in the securities markets

1. Issuers' transparency obligations: financial reporting

➢ Financial reporting:

o The number of annual reports on 2022 received was 258, from 133 individual issuers (136 in 2021). The percentage of

reports with a favourable opinion was 99.2% (97% in the previous year).

o The requirements sent to the listed entities in relation to the financial statements continued to be related, above all, with

accounting criteria or information disclosures.

o International activities. In October 2023, ESMA published its common enforcement priorities for annual financial reports for

2023, differentiating between financial information and non-financial information. The CNMV has also decided to include

additional priorities, such as a more detailed analysis of the assessment of fair value determinations and the uncertainties

associated with investment properties and financial instruments.

12



II. CNMV actions in the securities markets

❑ Disclosures relating to Article 8 of the Taxonomy Regulation 

❑ Updating of the Technical Guide on audit committees)

EXHIBITS
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1. Issuers’ transparency obligations: sustainability and corporate governance 

reporting (1)

➢ Information related to the non-financial statement (NFIS):

o In the 2022 NFISs, non-financial issuers were required to provide indicators related to economic activities aligned with the

taxonomy for climate change mitigation and adaptation objectives.

o In 2023, significant regulatory publications regarding sustainability disclosures required from issuers of securities have

been issued, including.

✓ On 5 January 2023, the new Corporate Sustainability Reporting Directive (EU) 2022/2464 (CSRD) came into

force, expanding the number of companies subject to reporting requirements and the content of their reports

(ESRS).

✓ In October 2023, the first set of ESRS standards was approved, consisting of 12 general standards

applicable to all reporting entities, regardless of their business nature. Two of these are overarching

standards relevant to all sustainability issues, while the remaining ten are specific thematic

standards (five on environmental issues, four on social issues, and one on governance.).

o Thus, of the 126 issuers that submitted consolidated financial statements for the 2022 financial year, 102 included the

NFIS in the consolidated management report (81% of the total). Of these, 89 included taxonomy information.

o In 2022, no verifications were qualified, whereas in 2021, only one issuer received a qualification.



II. CNMV actions in the securities markets
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1. Issuers' transparency obligations: sustainability and corporate governance reporting (2)

➢ Corporate governance report

o “Comply or explain” principle: The degree of compliance with the new Good Governance Code was once again high. On 

average, listed companies declared that they complied fully with 86.8% of the Code’s recommendations (86.4% in 2021) and 

partially complied with 7%.

o The percentage of women on Boards increased to 34.5% in 2023 (31.9% in 2022) and 40.07% in Ibex 35 (37.6% in 2022).

o Remuneration: The average remuneration per Board member and director was €4.1 million (4.4% less) and €383,000 per 

year (down 7.9%), respectively.



II. CNMV actions in the securities markets

2. Market supervision (1)

➢ The supervisory agenda in 2023 was influenced by the macroeconomic environment, legislative reforms, and initiatives 

from securities market participants. Key supervisory priorities for the CNMV included managing operational risk (with a 

focus on cybersecurity), overseeing the delegation of critical services, ensuring the publication of insider information by 

issuers, and supervising data quality, particularly concerning EMIR and MiFIR.

➢ In legislative matters, the following stand out:

o Modification of the transparency regime for non-equity 

instruments.

o New scope of application of the regulation on over-the-

counter derivatives.

o Establishment of a legislative framework for a single 

consolidated tape provider (CTP) in the European 

Union for each type of instrument.

o Replacement of the double volume cap (DVC) regime: 

A new mechanism is introduced to limit the volume 

traded under waivers.

o Modification of the systematic internalisers regime.

o Creation of the figure of designated publication entity.

➢ The integration of the BME and SIX groups continues to

be of great significance for the Spanish financial sector.
15



II. CNMV actions in the securities markets

2. Market supervision (2)

o Tools for detecting market abuse:

✓ In the first months of 2023, the development of the first

phase of the new system for detecting signs of possible

transactions carried out in market abuse (FARO) was

completed.

✓ Daily reporting of transactions: In 2023, the CNMV

received over 102 million reports (down by 50% compared

with 2022).

✓ Suspicious transaction reports (STOR). There were 244,

lower than in 2022. The majority of these reports

concerned the potential use or attempted use of inside

information.

o Actions to supervise market abuse and correct price formation:

✓ Publication by issuers of inside information: The total number

of disclosures of inside information and other significant

information was 4,976 (down 8.5%).

✓ Suspensions from trading (5).

✓ Market soundings (3 accelerated book builds).

✓ Treasury stock transactions (67 programmes in force). 16



II. CNMV actions in the securities markets
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2. Market supervision (3)

o Actions to supervise market abuse and correct price formation (cont,):

✓ Liquidity contracts: 47 issuers.

✓ Transactions made by managers and related parties: 2,441 notifications (7.4% higher).

✓ Fixed-income markets: 

o Increase in sovereign debt trading, which in Spanish markets has exceeded 10%. The market for 

alternative fixed-income securities (MARF) reached €15.35 billion in 2023, an increase of 11.6%. The 

compliance levels of the ten Spanish fixed income trading venues remain above 97%.

✓ Derivative markets: (i) Detection of market abuse practices, (ii) monitoring of trading on MEFF and in OTF, (iii) 

important changes in position limits and in the application of the auxiliary activity exception in commodity 

derivatives following the Law 6/2023 on Securities Markets and Investment Services (LMVSI).

o Short selling: Transparency regime: During 2023, 6,760 reports of net short positions in shares were received (-2%

vs. 2022 and +46% vs. 2021, due to the threshold change). This threshold had been modified in 2022 from 0.2%

to 0.1%.).

o Supervision of trading infrastructures: In addition to the recurring actions, several thematic reviews were addressed

(joint supervision with FINMA, DORA implementation monitoring, BME rate review monitoring, etc.).



II. CNMV actions in the securities markets

2. Market supervision (4)

o Benchmark indices: (i) Since 2016, the CNMV has been in charge of supervising the benchmarks: in 2023, the CNMV

registered a new index administrator (BBVA), (ii) review of the contributions of the Spanish entities that are part of the Euribor

panel.

o International activities: The CNMV is part of the ESMA Supervisory Policy Committee (ESPC), a committee that

promoted a CSA (common supervisory action) on ESG disclosure requirements for EU index administrators.

Greenwashing practices are also a priority in this area. In addition, the process of reforming the benchmarks came

to an end.

o Clearing, settlement and registration: (i) CSD (Iberclear): Supervision of the application of European regulations and system

efficiency levels; (ii) CCP: In addition to regulatory compliance, BME Clearing's outsourcing agreements and concentration risk

management framework were also analysed. Also noteworthy was the approval of the Recovery Plan and the authorisations

related to crypto-asset products within the scope of clearing.

o Market Surveillance Unit (UVM): Opening of files that affected a total of 25 natural or legal persons.

o Spanish National Numbering Agency (ANCV): It is part of ANNA (101 countries and 20 partners). At the end of the year, the

number of securities and other active financial instruments numbered was 77,756 (88,241 in 2022). In addition, the ANCV

received 328 queries (306 in 2022).

❑ Completion of the mandate of the Working Group on Risk-Free Benchmarks in the euro area

❑ Proposal to amend the Benchmark Regulation

❑ Authorisation for BME Clearing to clear cryptocurrency futures and 

cryptocurrency-linked exchange-traded products for professional investors

EXHIBITS
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II. CNMV actions in the securities markets

3. Supervision of entities (1)

➢ Investment firms: As a result of the supervisory actions, 777 requests were sent to the supervised entities. Of these, 647 

originated from remote supervision.

o Rules of conduct and organisational requirements:

✓ In 2023, the CNMV took part in a joint supervisory exercise and a mystery shopping initiative coordinated by the 

European Securities and Markets Authority (ESMA), focusing on the obligations related to marketing communications, 

including advertising.

✓ Work was also done to define advertising activity with respect to customer acquisition in the field of influencers or 

finfluencers.

✓ A horizontal analysis was carried out to verify the procedures used by the entities in terms of assessing the 

sustainability preferences of customers.

✓ Other actions: (i) Horizontal review of incentives received (and paid) for the distribution of instruments other than CISs, 

(ii) cost information to customers.

o Supervision and monitoring of the activity carried out 

by entities under the freedom to provide services regime: 

Resolution on product intervention measures relating to 

CFDs and other leveraged products.

o Prudential requirements: In 2023, the process of

transposing the Directive and adapting Spanish

regulations was completed, after the approval of

the LMVSI. 19



II. CNMV actions in the securities markets

3. Supervision of entities (2)

➢ Management entities, investment vehicles and depositories: Supervision was based primarily on conducting preventive

analyses. Supervisory actions in the following areas stood out:

o Sustainability disclosures (ESG). These projects originate from the modification of one of ESMA's strategic priorities (costs

and performance of retail investment products) due to its relationship with sustainability.

➢ The implementation of this new priority took the form of an CSA on sustainability-related disclosures and the

integration of sustainability risks, which began in mid-2023. Throughout 2023 activities focused on monitoring how

asset managers handle the risks associated with inaccurate and misleading sustainability disclosures. In 2024 it will

focus on the convergence of disclosures and the integration of risks.

o Liquidity: Close supervision of liquidity in the portfolios of CISs and hedge CISs continued.

o Verification of PRIIP standards through automated content 

extraction systems of the KIIDs.

o Strengthening supervisory action in the area of VCFs and 

other closed-ended vehicles as a result of the increased 

presence of retail investors.

o Other actions: Update of the question and answer 

document on the regulations of CISs, VCFs and other 

closed-ended collective investment vehicles.

20



II. CNMV actions in the securities markets

3. Supervision of entities (3)

➢ Crowdfunding platforms:

o In addition to monitoring the financial situation of certain supervised crowdfunding platforms, efforts have been made to

amend the reporting templates. This is to align their content with the information that must be submitted annually to ESMA.

With the entry into force of the European Regulation, supervision will continue to focus on the analysis of the audited annual

accounts and their activity and financial situation.

➢ Collaboration in the prevention of money laundering: In July 2023, an agreement was signed with the Commission for the

Prevention of Money Laundering and Monetary Offences. In September, the Money Laundering Prevention Unit was fully

staffed.

➢ FOGAIN: At the end of 2023, the number of entities participating in FOGAIN amounted to 189, three more than in 2023 (the

increase was in broker-dealers/brokers). FOGAIN’s assets stood at €131.1 million. At the end of the year, regulations were

published that modify the system of contributions to FOGAIN, as well as the criteria for reducing and suspending contributions.

The system for the inclusion of financial advisory firms and national financial advisory firms was also established.

❑ Advertising communications

❑ New legal regime for national financial advisory firms

❑ Resolution on CFDs and other leveraged instruments

❑ Technical Guide on enhancing the transparency of CISs 

❑ New regime for contributions to FOGAIN

❑ Critical review of authorisation procedures for service providers

❑ Strengthening supervisory action in the area of venture capital firms and other closed-ended vehicles

❑ Regulatory changes in asset management

EXHIBITS
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II. CNMV actions in the securities markets

4. Resolution of entities

➢ Resolution (preventing stage) of investment firms (IFs):

o Since the CNMV assumed preventive resolution responsibilities for IFs, it has approved a total of 57 resolution plans,

including both initial plans and updates, relating to 38 entities.

o In the 2023 planning cycle, resolution plans have been enhanced to improve the credibility assessment of ordinary

liquidation proceedings. This includes not only the individual analysis of an institution's non-viability under normal conditions

but also an analysis under a systemic crisis scenario.

➢ Resolution of central counterparties:

o Law 6/2023 finalises the designation of the CNMV as the 

resolution authority for central counterparties (CCPs).

o At the end of 2023, the CNMV established the BME 

Clearing Resolution College.

o Throughout 2023, the CNMV continued to advance 

the development of the resolution plan, focusing particularly 

on identifying the CCP's essential functions.

➢ International affairs:

o Since 2022, the CNMV has co-chaired the FSB’s 

Cross-Border Crisis Management Group for 

Financial Market Infrastructures (FSB-fmiCBCM).

22



II. CNMV actions in the securities markets

5. Financial stability (1)

➢ Main undertakings:

o Financial Stability Note: Includes heat maps and the stress indicator. In 2023, analyses continued to focus on the possible

consequences of higher interest rates, and other important risks were also analysed, such as those related to the

development of technology applied to finance and those derived from geopolitical factors and the macroeconomic context.

o Non-bank financial intermediation (NBFI) monitor. It quantifies the assets of NBFI entities and assesses 

their risks. It also includes the results of stress tests 

conducted on investment funds on a regular basis. 

The tests continue to show a high resistance against 

possible massive reimbursements.

o Leverage of alternative investment funds (AIFs). Required 

by European regulation (AIFMD). Preliminary analysis 

of the leverage of AIFs in 2023 reveals that the average 

leverage of these institutions remains very low and is 

of little significance from a financial stability perspective.
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II. CNMV actions in the securities markets

5. Financial stability (2)

➢ Actions in relation to the AMCESFI: The CNMV participated in the technical committees and councils and actively contributed to the

two publications carried out in 2023: the Annual Report and the biennial Climate Change Risk Report for the financial system.

➢ International affairs.

o European Systemic Risk Board (ESRB). In addition to contributing to the analyses of the technical committee, the CNMV

participated directly in the joint ECB/ESRB project on climate change and in an expert group on NBFI.

o IOSCO. Work on financial stability is carried out through three groups: the Committee on Emerging Risks (CER), the Core

Expert Group (CEG) and the Financial Stability Engagement Group (FSEG). The former includes work on private finance and

the commercial real estate sector. In the second, the contribution to the development of a Guide on the use of liquidity

management tools, and in the third, the works in collaboration with the FSB to mitigate the liquidity risk of open-ended funds

stand out.

o FSB (i) The CNMV is a member of the Standards Implementation Committee (SCSI) in the role of its Chairperson. (ii) The

CNMV co-chairs the fmiCBCM sub-group, which monitors the progress of systemic CCP crisis management groups in more

than one jurisdiction, and participates in the FSB Resolution Steering Group, (iii) the CNMV participated in the task force that

reviewed the 2017 FSB Recommendations on liquidity mismatch risk in open-ended investment funds.

o Attention should be drawn to the opinion published in 2024 by four major European market authorities (Spain, Austria,

France, and Italy) regarding the European Commission's public consultation on the macroprudential treatment of risk in asset

management.

24❑ Macroprudential tools in the field of open-ended investment fundsEXHIBITS



II. CNMV actions in the securities markets

6. Investor assistance (1)

➢ Complaints: 1,364 complaints were received in 2023, almost the same as in the previous year (1,371). The level of complaints

in which the institution settled or reached an agreement is maintained (25.8%). In complaints with a final reasoned report

favourable to the complainant (36.9%), information was requested from the entities on their subsequent actions. In more than

80% of cases it was rectified or accepted.

➢ Enquiries: in in 2023, 10,033 were attended, of which 81.8% were carried out by telephone, 15.8% by electronic form and 2.4%

by submission through the general registry. The average response time was 23 days.

25



II. CNMV actions in the securities markets

6. Investor assistance (2)

➢ Warnings about unauthorised firms: A total of 394 warnings were made, marking a 17.3% increase from 2022. This figure is

the highest of all EU supervisory bodies.

➢ Whisteblowing: In 2023, a total of 862 reports were received, marking a 14% increase from 2022. Of the accepted reports,

70% concerned unauthorised entities, and, of these, 42% were considered whistleblowing, which resulted in the publication of

95 warnings. A disciplinary proceeding was initiated for those that fell within the scope of supervision.

➢ Investor education:

o Financial education plan. In 2023, the network of

collaborators expanded to 57 entities, with the addition of

CUNEF, the International Centre on Ageing (CENIE), the

Deposit Guarantee Fund (FGD), and the Bosch Gimpera

Foundation (Observatory of European Complementary

Social Welfare Systems).

o Training activities: Nine podcasts on scams and fraud were

published, covering the main types of fraud in a brief and

engaging manner.

➢ PAFF: Establishment of new task forces.

26



II. CNMV actions in the securities markets

7. Disciplinary action (1)

In 2023, a critical and comparative analysis of the CNMV's

disciplinary actions was conducted to align them with the new

economic and regulatory context.

➢ Disciplinary proceedings:

o In 2022, the CNMV Executive Committee initiated 17 new

disciplinary proceedings involving a total of 32 alleged

infringements. The agreements for these proceedings included

proposed fines for a total amount of €12,750,000. The number

of cases closed was 12 (with 20 infringements).

o Disciplinary decisions: a total of 43 fines were imposed for an

amount of €1,926,000 and a penalty of suspension from office

and another of restitution of profits.
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7. Disciplinary action (2)

➢ Litigation Department: judicial review of disciplinary proceedings and other actions:

o On 7 April 2023, the new LMVSI came into force, eliminating the previous right to appeal disciplinary decisions to the 

Ministry of Economic Affairs and Digital Transformation. From that date onwards, the CNMV's penalty decisions are subject 

to direct review by the contentious-administrative courts.

o In 2023, 12 contentious-administrative appeals were filed, seven of them against disciplinary resolutions, and of the 24 

judicial rulings issued, 13 referred to disciplinary proceedings.

o The number of requests for collaboration with judges and courts was 79 (up from 94 in 2022).

➢ Complaints: in 2023, no written complaint formally qualified as an administrative complaint was filed with the CNMV.
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8. International cooperation

➢ ESMA: In 2023, the CNMV continued to actively contribute to the work carried out by ESMA, including initiatives related

to: (i) promoting stable and efficient markets, (ii) strengthening supervision of financial markets, (iii) improving investor

protection, (iv) sustainable finance, (v) digital finance and (vi) effective use of data.

➢ IOSCO: The CNMV took part in meetings of the Council, the FSEG, all standing committees and various working groups.

The leadership in the role of the Chairperson of the CNMV of the Group on Sustainable Finance, since December 2022,

stands out. In 2023, IOSCO groups resumed face-to-face meetings, seven of which were held in Madrid.

✓ The areas of the IOSCO work plan coincide to a large extent with the strategic lines of the CNMV. In 2023, IOSCO

was active in work on investor protection, financial resilience, NBFI, efficiency, technological innovation and

sustainability.

➢ FSB: The FSB's areas of work that are most relevant 

to the CNMV in 2023 concern non-bank financial 

intermediation (NBFI).

➢ Requests for international cooperation: 296 (-15%) due to 

there being alternative means to access information. There 

is also a decreasing trend in the number of suspicious 

transactions reported, both by the CNMV and by other regulators

➢ Application of the CNMV to be a partial signatory of the 

IOSCO Enhanced MMoU.
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9. Sustainable finance (1)

➢ Regulatory developments: Three key initiatives, part of the European Commission's Sustainable Finance Action Plan, 

stand out:

✓ The Delegated Regulation on Corporate Sustainability Reporting (CSRD), which came into force in January 2023.

✓ The European Green Bond Regulation, published in the Official Journal of the European Union (OJEU) in November 

2023.

✓ The Council and the European Parliament reached a provisional agreement in December 2023 on the Directive on 

Corporate Sustainability Due Diligence.

o ESMA: It worked intensively in this area (in which the CNMV participated): (i) ESA document with Q&A related to the

SFDR Regulation, (ii) update of guidelines on product governance to include the consideration of sustainability factors

when defining the target market, (iii) progress report on greenwashing.

o IOSCO: (through its working group, STF, chaired by the Chairperson of the CNMV): (i) first report on what an

assurance framework for sustainability reporting should include, (ii) support for the sustainability standards issued by

the IISB, (iii) proposal of good practices for the voluntary carbon market, (iv) transition plans…
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9. Sustainable finance (2)

➢ CNMV actions:

✓ Actions to facilitate the role of the stock markets in the transition towards a more sustainable and inclusive economy:

o In the area of investment services, the Code of Best Practices for Investors was published in February 2023.

o On 4 May, the CNMV issued a communiqué on the results of the first phase of implementing the sustainability 

regulation in CISs.

o The CNMV informed ESMA that it would comply with the Guidelines on product governance requirements under 

MiFID II.

o The CNMV published its inaugural Report on European Taxonomy Disclosures. Financial year 2022.

o International presence: Active contribution to the regulatory development of sustainable finance

✓ Organisation along with the three ESAs of the tenth edition of the Joint ESAs Consumer Protection Day in 

Madrid.

✓ Participation in COP28.

✓ Other actions:

o Course: “Towards more sustainable finance: Challenges and opportunities”, in collaboration with the UIMP.

o Participation in the preparation of the ICO Foundation's Sustainable Finance and Economics Notebook. Number 3.

o Continuation of the study, implementation and development of its global environmental sustainability plan as an 

organisation.
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10. Fintech and cybersecurity (1)

➢ Legislation:

✓ Spain: The LMVSI recognises systems based on distributed ledger technology as a valid form of representation of 

transferable securities and establishes their legal framework. Implementation by two Royal Decrees (814/2023 and 

815/2023).

✓ Europe:

o MiCA Regulation. Entities domiciled in Spain that are providing cryptoasset services as of 30 December 2024 will 

likely have until 30 December 2025 to obtain authorisation as cryptoasset service providers.

o Political agreement on the Artificial Intelligence Regulation of the European Union.

➢ Fintech Portal (innovation hub): Since the launch of the 

Fintech Portal (2016), a total of 834 enquiries have been 

received. In 2023, there were 123, the most frequent 

related to cryptoassets and Blockchain technology. 

In 2023, the enquiries focused primarily on the application 

and interpretation of new regulations, including the new 

LMVSI and the Regulation on a pilot scheme for market 

infrastructures based on distributed ledger technologies (DLT).

➢ Sandbox. In 2023, the fifth and sixth cohorts were launched.

32



II. CNMV actions in the securities markets

10. Fintech and cybersecurity (2)

✓ Fifth cohort: Seven projects with favourable evaluation. The CNMV is competent in three (Bit2Me security tokens exchange 

(STX),TOKN1 and Quantum Markets).

✓ Sixth cohort: Three projects with favourable evaluation. The CNMV is competent in two (DIDIT, GPTadvisor).

✓ In 2023, the testing of the project of the second cohort was completed, offering insights into the implications of managing 

investment funds investing in cryptoassets.

✓ European Blockchain Regulatory Sandbox (EBS): Initiative by the European Commission for innovators using DLT.

➢ Advertising of cryptoassets: on 17 February 2022, Circular 1/2022 entered into force:

✓118 cases were investigated (116 in 2022). A single entity submitted almost two-thirds (62%) of all prior notifications of

campaigns received by the CNMV. 93 cases were filed and the first disciplinary proceedings were initiated. The actions

involved the review of 641 advertising pieces and the sending of 114 requests.

✓15 enquiries were received in the enquiries mailbox enabled for this purpose.

➢ Cybersecurity

✓ The Digital Operational Resilience Act, known as DORA, was approved in December 2022 and will come into force on 

17 January 2025. In 2023, the CNMV participated in the development of level 2 and 3 regulations through the JC SC 

DOR group. Additionally, two other working groups were formed: (i) IT Taskforce (for ICT matters) and (ii) HLGO, to 

develop cooperation mechanisms.

✓ TIBER-ES framework. The CNMV continued to participate in this framework and also in the drafting of the 

Cybersecurity Good Governance Code.
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III. CNMV Advisory committee

➢ As the Advisory Committee was last renewed in 2020, the current term of office for the members will end on 31 March 2024:

✓ Therefore, at its meeting on 20 December 2023, the CNMV Board adopted a resolution to initiate the procedure for the 

renewal of the Advisory Committee members and to appoint a committee responsible for the supervision and control of this 

process.

✓ This resolution was published in the Official State Gazette (BOE) on 8 January 2024, marking the beginning of the 

candidacy submission period, which ended on 29 January, and the body was renewed on 22 March, with effect from 1 April 

2024.

➢ Actions by the Advisory Committee in 2023:

 In 2023, the Advisory Committee met a total of eight times and reported on ten issues, one of which was mandatory and

the rest voluntary. The number of issues addressed in 2023 was lower than in 2022, primarily due to the reduced volume of

mandatory reports. This decrease was mainly because regulatory activity was affected for much of the year by the general

elections and the months when the government was acting in a caretaker capacity. In 2023, the committee drafted its

mandatory report on the proposed Technical Guide to enhance the transparency of CISs with a specific return objective

and fixed income CISs with a buy-and-hold strategy.

 Non-mandatory reports: equal representation in management bodies, retail investment strategy, review of sustainable

finance disclosure regulations. Discussion on CMU, European taxonomy disclosures report.
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IV. CNMV Organisational, financial and institutional aspects

1. Strategic lines, annual objectives and 

performance

➢ The strategic lines defined in the 2023 Activity Plan remain valid:

✓ Rigorous supervision of securities markets with a focus on financial stability.

✓ Strengthening the framework for retail investor protection in response to 

new challenges.

✓ Revitalising capital markets to support growth and the transition to a 

sustainable economy.

✓ Monitoring of the effects of financial and technological innovation in the 

markets.

✓ Becoming a more accessible and socially connected supervisory body.

➢ Fulfilment of the 2023 Plan objectives (83%), lower than the percentages 

between 2020–2022. 42 new objectives for 2024.

➢ Key Performance Indicators (KPIs) of the CNMV.
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IV. CNMV Organisational, financial and institutional aspects

2. Human resources and organisation

➢ Human resources and organisation:

o At the end of 2023, the staff was 452 (436 in 2022). Service personnel (6), administrative and IT operators (55), technical 

employees (366) and management (25).

o Workforce: four positions in Q123, 25 positions of technicians for various divisions and departments, 5 data analysts, 1 

Deputy Director of Cybersecurity, 7 recent hires at the end of the year.

o Internal mobility: 30 processes and 45 places.

o Training activities: 58. 88% of the staff participated in at least one of the training courses. 56.8% of the participants were 

women. 34% of the staff benefited from the language programme.

o Others: (i) Approval of the CNMV's first Equality Plan, (ii) creation of the Deputy General Secretary's Office.



IV. CNMV Organisational, financial and institutional aspects

3. Financial management

➢ In 2023, the CNMV generated total income of €74.3

million and incurred expenses of €58.5 million, resulting

in a surplus of €15.8 million for the year, 13.9% higher

than the previous year.

➢ Revenue from fees increased by 6% due to the increase

in fees for the registration of prospectuses and entities

(4.8%) and for the supervision of entities (13.6%) and

despite the decrease in fees received for market

supervision. Ordinary management expenses rose by

5.7% (3.7% for personnel and 10.3% for the rest of the

expenses for the renovation of the headquarters).


	Diapositiva 1: CNMV Annual Report on securities markets and their activity (2023)
	Diapositiva 2: CNMV Annual Report (2023)
	Diapositiva 3: I. Securities markets and their agents
	Diapositiva 4: I. Securities markets and their agents
	Diapositiva 5: I. Securities markets and their agents
	Diapositiva 6: I. Securities markets and their agents
	Diapositiva 7: I. Securities markets and their agents
	Diapositiva 8: I. Securities markets and their agents
	Diapositiva 9: I. Securities markets and their agents
	Diapositiva 10: I. Securities markets and their agents
	Diapositiva 11: I. Securities markets and their agents
	Diapositiva 12: II. CNMV actions in the securities markets
	Diapositiva 13: II. CNMV actions in the securities markets
	Diapositiva 14: II. CNMV actions in the securities markets
	Diapositiva 15: II. CNMV actions in the securities markets
	Diapositiva 16: II. CNMV actions in the securities markets
	Diapositiva 17: II. CNMV actions in the securities markets
	Diapositiva 18: II. CNMV actions in the securities markets
	Diapositiva 19: II. CNMV actions in the securities markets
	Diapositiva 20: II. CNMV actions in the securities markets
	Diapositiva 21: II. CNMV actions in the securities markets
	Diapositiva 22: II. CNMV actions in the securities markets
	Diapositiva 23: II. CNMV actions in the securities markets
	Diapositiva 24: II. CNMV actions in the securities markets
	Diapositiva 25: II. CNMV actions in the securities markets
	Diapositiva 26: II. CNMV actions in the securities markets
	Diapositiva 27: II. CNMV actions in the securities markets
	Diapositiva 28: II. CNMV actions in the securities markets
	Diapositiva 29: II. CNMV actions in the securities markets
	Diapositiva 30: II. CNMV actions in the securities markets
	Diapositiva 31: II. CNMV actions in the securities markets
	Diapositiva 32: II. CNMV actions in the securities markets
	Diapositiva 33: II. CNMV actions in the securities markets
	Diapositiva 34: III. CNMV Advisory committee
	Diapositiva 35: IV. CNMV Organisational, financial and institutional aspects
	Diapositiva 36: IV. CNMV Organisational, financial and institutional aspects
	Diapositiva 37: IV. CNMV Organisational, financial and institutional aspects

