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¢Qué vamos a hacer hoy?

* El Sistema Financiero
— Estructura del sistema financiero
— Bolsas y mercados. La importancia de las plataformas
— Importancia de las negociaciones OTC

* Supervisores

— El Banco de Espaina
— La CNMV
— La Direccion General de Seguros y Fondos de Pensiones
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El Sistema Financiero

Which balance sheet elements could be traded in a market?
There is a market for almost everything.

OTC Markets vs.

Liabilities & Regulated markets

Banco de Asset Equity
Espafa
Financial intermediaries Stock market
(e.g. banks, savings banks, etc.)

OTC stock
markets

Services market

OTC markets - ‘ - .
debt contracts 4 MARKETS Financial needs
o WL
Savings Money markets

Stock markets

Financial
entities

Primary and
secondary debt

AIAF market

AIAF market

OTC markets —
debt contractg”




La Importancia de las Plataformas

Intermediarios

financieros Necesidades
financieras

Mercados

Bolsas y Mercados Espaioles (BME)

4 Bolsas and Sociedad MEFF AIAF SCLV
de Bolsas Iberclear
MAB _‘ MARF
(Mercado A,It.ernativo Alternative (Mercado AIterr\ativo
Bursatil) - markets de Renta Fija)
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La Importancia de las Negociaciones OTC

OTC — Over The Counter (Sobre el mostrador)
En el sistema financiero tradicional las operaciones OTC
estaban reservadas para agentes altamente especializados

Sistema financiero oficial,
regulado y centralizado

Intermediarios

financieros Necesidades
HIEREEER

Mercados

R

|OTC | —]
BTC |

Tokenizacion
Crowdfunding
Crowdlending

Hedge funds

ETFs

=

Grandes gigantes supranacionales (Black Rock — 10 billones (trillions) USD en AUM —Assets
Under Managment —, GAFAM (Capitalizacion conjunta: 8,2 billones USD (trill))
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El Sistema Financiero: supervisores

Banco de Espana. Competencias

- Defining and implementing the Eurosystem's monetary policy
- Foreign exchange transactions consistent

As member of the EBS /_- - Payment systems in the euro area

(emergency liquidity assistance (ELA) operations.
- Issuing legal tender banknotes (emision de billetes)

(Monetary Policy — Politica Monetaria)
As central bank —
Financial institutions

Markets | IMterest
rate risk

Interbank Financial Banks Official Saving Corporate financial
market assets Lenders banks saving establishments

- € market - Publicdebt - Spanish -1CO - Saving banks - Cajas Rurales - Mortage loans
- Other currency - Mortgage banks (cajas de ahorro) - Credit unions  companies.
market - EU bank - CECA (now (cooperativas - Leassing
Term Structure of branches banking asoc.) de crédito) companies.
Wi s - Non EU bank Most savings banks are bailed - Renting
branches out and transformed into banks companies

- Funding agencies

Financial entities related
with markets

- mutual guarantee societies.
- counterguarantee societies
- appraisal companies

As a Central Bank is responsible for overseeing things
related to currency, Interest Rate Risk and financial

intermediaries (banks , saving banks ... ) ( )



http://www.bde.es/bde/es/secciones/sobreelbanco/funcion/Funciones.html

El Sistema Financiero: supervisores

CNMV (Comision Nacional del Mercado de Valores). Competencias

The purpose of the CNMV is to

- Stock market ensure the transparency of the
Financial - Public debt (national issues performance and Spanish market and the correct
supervision is competence of Banco de Espaiia) formation of prices in them

SR - AIAF: Corporative debt. .
MEILES - MEFF: Option and futures and to protect investors.

- MEFF: Option and futures of companies

- Sociedades de valores (brokers and servicers that can operate on their own — they can buy)
- Agencia de valores (brokers and servicers that can not operate on their own)
- Portfolio management company (they can only do portfolio management)

Investment
services
companies

- EU and non EU investment services companies.

. - Spanish credit institutions
Credit i i

_ S EU credit institutions

Institutions - Non EU credit institutions

Credit institutions give also
investment services.

- Collective Investment Institutions
Other : o . . :
- Sociedades y fondos de capital riesgo (Venture Capital and Private Equity)
- Securitization funds (Gestoras de fondos de Titulizacidn)

- Investment guarantee fun |EB
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El Sistema Financiero — La DG de SSyFFPP
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https://portal.mineco.gob.es/RecursosArticulo/mineco/ministerio/ficheros/Organigrama_web.pdf

El Sistema Financiero — La DG de SSyFFPP

Organigrama

ORGANIGRAMA DE LA VICEPRESIDENCIA PRIMERA DEL GOBIERNO Y MINISTERIO DE ASUNTOS ECONOMICOS Y TRANSFORMACION DIGITAL

VICEPRESIDENTA PRIMERA DEL GOBIERNO DIRECTORA DEL GABINETE DIRECTOR DEL GABINETE

Y MINISTRA DE ASUNTOS ECONOMICOS DE LA VICEPRESIDENTA ADJUNTO DE LA VICEPRESIDENTA
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D*. Judith Arnal Martinez D. Andrés Valverde Alvarez

. D. Sergio
Alvarez Camifia

SECRETARIA DE ESTADO
DE DIGITALIZACION

RETARIA DE ESTADO
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de Regulacion Autorizaciones, Con-
y Relaciones ductas de Mercado y
Internacionales Distribucion

D®. Eva Maria
Lidén Gamez

D. Javier
Castillo Garcia

SECRETARIA GENERAL

DE ADMINISTRACION
DIGITAL

D*. Gloria
el || D.Juan Jesus Torres Carbonell Martinez Herran
S.G. s

de Inspeccion Estudios y Previsid
Social Complementaria

D. José Antonio D®. Francisca Gomez-
Fernandez de Pinto Jover Torregosa

D.G. DE DIGITALIZACION

. 4 NAL D.G de SEGUROS
u:&i;::omﬂ:;o ¥ FONDOS E INTELIGENCIA
l DE PENSIONES ARTIFICIAL

Junta Consultiva
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https://portal.mineco.gob.es/RecursosArticulo/mineco/ministerio/ficheros/Organigrama_web.pdf

Resumen

Intermediarios

financieros W
Ahorros

financieras
Mercados

Intermediarios

Seguros y Fondos de

Pensiones
DG de SSyFFPP

i Quién supervisa . " 1. Companias
¢Q , P Entidades de Crédito Mercados P
qué? aseguradoras

Mercados Entidades de Crédito

CNMV Banco de Espaiia

B de E &3 Practicamente toda su actividad es ...el mercado interbancario y el
anco de tspana supervisada por el BdE salvo que... de deuda publica.
. La CNMV supervisa todos los .
CNMV ...trabajen como ESls... mercados excepto... ...salvo que trabajen como ESls.
o vendan seguros o fondos de 1505 @eli] P {58 B RS
DG de SSyFFPP engsiones son supervisadas por la DG de
P : SSy FFPP...
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