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Context 
 
Financial activities are of essential value to the general public and have a great 
impact upon its way of life, setting the pace of both productive society and 
welfare society. At present, however, these activities have led to serious 
economic inequalities and widespread cuts to the welfare state and are subject 
to public debate. As such, it is imperative to analyze how these activities are 
managed and, consequently, to analyze evidence of this management, that is, 
the funds, collections and documentary management of these activities;  in 
short, its archives.    
 
In order to understand the financial producer and its operative setting, this study 
aims at presenting an introduction to financial institutions in Spain.  In addition, 
we examine what is known of these institutions’ idiosyncrasies within a Hispanic 
context via a section titled ‘financial archives in Spain’. Having dealt with the 
specific features and management of the main subject, we go further into the 
legal framework of the historical financial archives in order to analyze the 
development of standards and regulations concerning its historic collections. An 
analysis is likewise made of the group of rulings that affect the administrative 
management of this documentation in the section ‘legal framework of the 
financial administrative archives’.  

 
The research carried out draws on a minute descriptive analysis of legislative 
sources, archival databases and specific information regarding institutional 
functions, as well as codes of good conduct and recommendations from some 
of the main financial archives. 

 
The result reveals a series of questions regarding the need to consider a 
framework of standards and regulations for these archives: in spite of the vast 
amount of articles developed in many rulings, there are significant deficiencies 
in the management of evidence of financial activities. Such shortcomings 
weaken acts of transparency and good governance and at the same time allow 
socially irresponsible activities to continue (something which is most apparent to 
a section of the European public). It was with good reason that V. Lemieux 
(2013) highlighted in Vancouver last autumn the discontinuous nature of 
financial documents, despite the fact that these are considered to be an 
important part of a country´s documentary patrimony. Knowing the past through 
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these documents will enable us to understand the financial present and to 
improve its future. 

 
 
1- Introduction: Financial Institutions in Spain 
 
In the present section we analyze the leading institutions of the financial 
sector and the development of the legislative framework that makes them 
possible. In the process, we will examine the creation of these institutions, 
how they function, how they are controlled and their accounting activity.  
 
Sánchez-Gómez and González-Benito (2012) represent the financial system 
as a board game which is made up of financial markets, intermediaries and 
financial assets as well as fixed rules of the game. Let us imagine an 
attractive and instructive board game such as chess, distinguished by a 
board with 64 squares, beautiful chess pieces, clear rules of the game (in 
Spanish medieval history King Alfonso X converted these rules into art in the 
Book of Seven Games), and two players, each with an army under a black 
or white standard. Now let us return with our imaginary chess game to the 
financial world and develop the metaphor: 
 
 

• When the game is played, the financial market is divided by the 
tablet into three types of markets: money, currency and capital 
markets 

• Financial assets are represented by chess pieces 
• The adversaries in this battle are the intermediaries (banking 

entities- where our banks are to be found) 
• Finally, regulatory financial institutions are included (which have 

the mission of designing the rules of the game).  
 

In this imaginary game of financial assets, financial intermediaries are made 
up of entities that grant credit such as banks and savings banks. Added to 
this list are also entities that do not grant credit but which are still connected 
to the financial world, such as insurance companies, investment funds, 
pension funds and securities brokers. 
 

The regulatory institutions are in charge of establishing standards which 
oversee both intervening agents and the operations that take place. In Spain 
these are: the European Central Bank (ECB), understood to be chief regulatory 
body of the European Economic Union, the Bank of Spain (BE in Spanish), 
chief national body of its kind, the National Securities Market Commission 
(CNMV in Spanish) and the Institute of Accounting and Account Auditing (ICAC 
in Spanish). 

 
 

This framework characterizing regulatory institutions and intermediaries is 
constituted and governed by broad national legislation that allows the 
functioning, functionality, register and control of entities and which depends on 
different government ministries of the Government of Spain. The bodies of 
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control and auditing- the BE, CNMV and ICAC- are part of the organizational 
structure of the Ministries of Economics and Finance. We highlight the following 
bodies at the Ministry of Economy: the General Directorate of Insurance and 
Pension Funds, the General Directorate of Registries and Notaries, as well as 
the Central Equities Depository (SCLV in Spanish).  

 
Among the group of players in this game of chess, that is the financial 
intermediaries, there are two categories recognized in Spain:   

A-Entities that grant credit: 
 

•••   Banks and 
•••   Savings Banks 

 
B-Entitites that do not grant credit: 

• Insurance agencies 
• Investment funds 
• Pension funds 
• Securities brokers. 

 
There is a broad legislative framework that acknowledges the function of 
finance and financial entities. Thus, the Código de Comercio1 of 1885 deals 
with the regulation of company accounting and account books (First Book, Title 
III, sect. 3ª). At the same time, it regulates the stock markets and stock market 
operations (title V) and Banks (Book II. Title I, various sections). While the Code 
legitimates the existence of these entities, it standardizes the mode of 
accounting through the use of books, balances and accounts. 
 
 
Commercial Registry Regulations 2  (Reglamento del Registro Mercantil in 
Spanish) appeared 5 years after the Commercial Registry itself was formed and 
lays the basic rules governing both entities and account books, as well as 
financial and accounting activities (Chap. I, art. 8, Chap. X, sections I, II and III). 
   
 
In the same way, the Securities Market Law (Ley del Mercado de Valores in 
Spanish) promotes the activity, just as stipulated in the following articles: 
(Chap.II, Conditions of access to the activity) 
           
          Article 66. Authorization and registry 

6. In order for a investment services company to commence activities, once authorized, 
the promoters must establish the company, registering it in the Commercial Registry 
and subsequently in the appropriate Registry of the National Securities Market 
Commission 
 

                                                 
1 Code of Commerce. Spain. Royal Decree of August 22,1885 (Grace and Justice), by which 
the Code of Commerce is published (Gazette numbers 298 to 328, 16/10/1885). Fundamental 
accounting books and the existence of entities are recognized. 
2  Commercial Registry. Spain. R.D. 1784/1996 of July 19, by which Regulations of the 
Commercial Registry are passed, Chap. I, art. 8, Chap. X, sections I, II and III. (BOE. No. 184, 
31/07/1996) The Commercial Registry was regulated 5 years previously via R.D. 1597/1989 of 
December 29, by which the Commercial register itself is passed.  
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Articule 68. Statuatory modifications,Changes to investment services and auxiliary 
services and changes in administration and management positions. 

 
The acknowledgement of financial function is detailed in the legislation 
regarding the securities market. While the securities market was first regulated 
in 1988, the legislation has since been extensively modified 3  with new 
modifications made in 1998 to deal with the various directives (and their 
compatibility) of the EU. The last modification, made in 2011, updates and 
regulates the Central Equities Depository (Sociedad de Gestión de los Sistemas 
de Registros, Compensaciones y Liquidaciones de Operaciones Bursátiles). In 
general, this law- the Securities Market Law- is subject to changes and partial 
updates by the development of different rules that cover some aspects 
generally regulated by law. The laws that affect the same are too numerous to 
list here. Article 64 details investment service businesses: 

 
Artículo 64. The following are investment service businesses: 
a) Brokerage firms. 
b) Stock exchange brokers. 
c) Portfolio management companies. 
d) Financial consultancy companies. 

 
At the same time, the legislative framework for accounts control is articulated 
via the Account Auditing Law and Regulations 4  (Ley y el Reglamento de 
Auditoría de Cuentas) from 1988 (both updated in 2011). In its regulations, 
there are chapters which are clearly indicative as shown in the following: 

Chap. I. Concept of activity and area of action. 
Chap. II. Access requirements and registration in the Registry of Auditors. 
Chap. III-Regulation of auditing activity 
Chap. IV- System of public supervision of account auditing, including the disciplinary 
system 

 
 
 
 
The accounting regulations are articulated in the previously mentioned Code of 
Commerce (first book, title III) and Commercial Registry Regulations. In 2001, 
however, the Accounting and Auditing Institute (ICAC in Spanish) established a 
Commission of Experts to analyze the accounting situation. A result of the 
subsequent report was Law 62/2003 5 , which likewise deals with financial 
entities. In 2007, EU-based international harmonization was regulated, equally 
affecting the reform of key laws such as Public Companies Law (Ley de 
Sociedades Anónimas) or the Code of Commerce (Código de Comercio) (Law 

                                                 
3Spain. Law 24/1988, of July 28,  Securities Market. BOE 181, 29/07. Spain Law 37/1998, of 
November 16 amendment to Law 2471988. BOE 275 17/11. Spain. Law 26/2003 of July 17 
modification Law 24  BOE 171 18/07. Spain. Law 32/2011, of October 4 which modifies law 
24/1988 of the Securities Market. BOE 240, 05/10. 
 
4 Spain. Ley 19/1988 of July 22 Account Auditing. BOE 169, 15/07. Spain. R.D 1/2011, of July 1 
which passes an amendment to the Account Auditing Law. BOE 157 02/07. Spain. R.D 
1517/2011 of October 31,  which passes the Regulation of the Account Auditing law. BOE 266 
04/11. 
5 Spain. Law  62/2003 of Fiscal Administrative measures and the order Social BOE 313 31/12. 
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16/2007). In Spain there was the General Accounting plan of 20076 in order to 
achieve convergence with NIC/NIIF-type community rules which regulates 
entities’ individual accounts. In the same way, the Accounting and Auditing 
Institute, the Bank of Spain and the National Securities Market Commission 
may draw up standards that affect accounting documentation (and that in fact, 
do so). 
 
Having explained the functionality and control systems of the context of the 
financial game and its rules, we now move on to define the protagonists-
intermediaries in this game; that is, the different bank associations where we 
describe public companies, foundations, credit bodies and worker-owned 
companies. 
.  
1- Public Companies. Public companies (banks) are defined by Sánchez 
Gómez and González Benito (2012: p. 75) as: 

 “A company whose capital is divided in equal percentage parts known as shares, which 
may be freely transmitted to third parties and which bestow two types of rights: 
economic (participation in earnings) and political (the right to vote)”. 
 

  
Public companies7 have internal and external control mechanisms. These are 
the so-called Codes of Good Corporative Governance, which are internal when 
prepared by the company itself8 and external when they are prepared by the 
National Securities Market Commission. In this last case, we provide elements 
of the archive that are linked to transparency and information9. With respect to 
how it functions, these authors indicate to us that the public company is made 
up of two main organs: “the General Shareholders Board (main governing body) 
and the Administrative Board (regular management of the company)”. 
 
 
2-Foundations.The state legislation concerning foundations may be found at the 
web page of the Spanish Foundation Association10(AEF in Spanish). The norms 
for these same date back to 200211 and its regulations back to 2005. These are 
defined in art.2 of the Law as:   

“1.Foundations are non-profit organizations that, in accordance with their creators, see 
that their patrimony is earmarked for the general good.  

                                                 
6 General Accounting Plan, and General Accounting Plan for Small and Medium Businesses 
(PGC de PYMES España). R.D.1514/2007 (BOE 232 24/09) and Spain. R.D. 1515/2007 of 
Nov.16. for the convergence with Community Regulations NIC/NIIF adopted for the preparation 
of all companies´ individual accounts (BOE 279 21/11) 
7 Spain. R.D. Legislative 1564/1989, of December 22, by which the reformed Public Companies 
Law is passed. BOE. 320, 27/12. Spain. Law 26/2003 of July 17, modification Law 24 BOE 171 
18/07 modifies the Public Companies Law to strengthen the transparency of these same. 
8 It has been impossible to use these codes for this study. It may be useful to consult them in 
order to evaluate whether they contain information that affects the Archive or documentary 
management. In principal, they should be published in the public company´s web page. 
9 They are also related to reports, records, and balances (although it was decided not to include 
them in this study). 
10 Asociación Española de Fundaciones, declared to be of public utility in  BOE 17/11/2003. 
[Available at http://www.fundaciones.org/es/home] [Accessed: 04/04/2013] 
11  Spain. Law 50/2002 on foundations, December 26. R.D. 1332/2005 of Noviembre 11 
Regulations for State-run Foundations. R.D 1611/2007 of December 7, Register of State-run 
Foundations. 

http://www.fundaciones.org/es/home
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2. Foundations are run in accordance with the wishes of the founder, the Statutes and, 
in all cases, the Law”. 

. 
 
3- Credit bodies. Art. 1 of the R.D 1298/1986 12 derives its specific character 
from the way in which  liabilities are captured by “receiving public funds in the 
form of deposits, loans, temporary cession of financial assets or other assets 
which are obliged to be returned”. Credits or operations of a similar nature can 
also be granted. Credit bodies facilitate the circulation of credit between the 
general public and remaining sectors of productive activity. The fundamental 
legislation of these entities has been modified by Law 9/201213 
  
 

1. 4- Cooperative or worker-owned company. There are different types of 
legislated workers cooperatives. The most notable of these are: 
Production Cooperatives, Sales Cooperatives and Consumption 
Cooperatives14. This last typology is employed by financial entities given 
that they provide their members with favorable terms on a range of 
products. They are defined in the legislation as “a company in which the 
owners are the workers themselves. Their responsibility is limited to the 
amount of capital provided” and their goal is the survival and 
development of the association. 

 
Taking these company typologies into consideration, in Spain we recognize 
banks (public companies), savings banks (foundations), savings and credit 
cooperatives (cooperatives of consumption) and credit bodies. The 
classification of financial entities according to their legal nature enables us to 
observe that all indicated typologies are financial or credit bodies; the difference 
being in the legislation that affects them. While the bank is a public company, 
savings banks do not pay taxes and are thus considered to be foundations (as 
required by law) and financial credit companies include all companies that issue 
credit but do not collect deposits (for example, cofidis).  
 
 
2. FINANCIAL ARCHIVES IN SPAIN 
 
2.1. Origin and initial development 
 
 
In Spain, the archives of the large financial entities first appeared as a support 
service to these same entities. Their organization, however, is associated with 

                                                 
12 Spain. R.D. 1298/1986 of June 28,  Adaptation of Current Law concerning Credit Bodies to 
those of the European Communities (Adaptación del Derecho vigente en materia de Entidades 
de Crédito al de las Comunidades Europeas). BOE. 155 30/06 
13 Law 9/2012 of November 14, Restructure and Settlement of Credit Bodies( reestructuración y 
resolución de entidades de crédito). BOE 275 15/11. 
14  Spain. Law 3/1987, of April 2, General law on cooperative Societies (general de 
cooperativas )BOE 84, 08/04. Chap. VIII on the regulation of books and chap. XII on classes 
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the first studies of economic history. In this sense, some events have 
contributed to their development15: 
  
      - The creation of the 1st Chair of Economic History at the Faculty of Applied 
Economics at the Universidad de Bilbao (occupied by Felipe Ruiz Marin, 1961), 
as well as the creation of the 1st Congress of Economic History (Barcelona, 
1972). 
       -The inauguration of the archival research room at the Bank of Spain in 
1982, coinciding with the 1st Congress on Economic Archives of Private 
Companies, organized by the Bank of Spain to commemorate the bicentenary 
of the foundation of the bank of San Carlos. 
      -The interest shown by some researchers in consulting the archival records 
of the Bank of Spain. While we might say that this began in 1944 when Earl J. 
Hamilton visited Madrid with the sole aim of consulting this archive 16 , this 
interest is a good deal more evident four years later on with the II Congress on 
economic archives of private companies (the subject this time being Sources for 
the study of banks and commerce in Spain). As well as bringing the archives 
and university closer together, this second congress also considered 
encouraging the corporate owners of these archives to allow access, thus 
opening up new avenues of research17.   
  

 
2.2. A MAP OF FINANCIAL ARCHIVES IN SPAIN 
 
 Financial entities’ archives in Spain are currently in an irregular state. In an attempt to 
quantify these archives, we have gathered data on their volume and distribution in the 
regional communities, thus providing a greater dimension to the analysis of the 
framework of laws or standards that governs the archives. Seeing that we are 
concerned with an issue that centers on an analysis of the legal framework, in a third 
column we provide data regarding the presence (or not) of the archives in each 
regional community. 
 
 

REGIONAL COMMUNITY Nº STANDARD 
ANDALUCÍA 20 NO 

ARAGÓN 63 NO 
CANARIAS 0 - 

CANTABRIA 1 YES 
C. LA MANCHA 50 NO 

C. LEÓN 70 NO 
CATALUÑA 21 NO 

EXTREMADURA 0 NO 
GALICIA 12 NO 
LA RIOJA 23 NO 

                                                 
15 AEHE. Asociación Española de Historia económica. LA HISTORIA ECONÓMICA EN 
ESPAÑA. A brief examination of its first tentative steps to its definitive consolidation. Available 
at : http://www.aehe.net/historia.html. [accessed on the 2-3-2013] 
16 T. Tortella. El archivo del Banco de España. Nuevas líneas de investigación. Report 
presented to the VIII Congreso de la Asociación Española de Historia  
Económica, Sesión B21: Archivos de empresa, Santiago de Compostela, 13-16 September, p. 
8 
 
17 T. Tortella. II Congreso sobre archivos económicos de entidades privadas. Reseña. Revista 
de Historia Económica, año IV, nº3, 1986 

http://www.aehe.net/historia.html
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ISLAS BALEARES 0 NO 
PAÍS VASCO 1 NO 

C. DE MADRID 3 NO 
C. FORAL DE NAVARRA 22 NO 

C. VALENCIANA 440 NO 
PRINCIPADO DE ASTURIAS 16 NO 

MURCIA 0 - 
CEUTA Y MELLILLA 0 - 

SOURCE: PREPARED BY THE AUTHORS FROM DATA OF THE CENSUS GUIDE OF 
ARCHIVES OF SPAIN 

 
 
 
2.3. SOME FINANCIAL ARCHIVES 
 
We conduct a brief examination of three of these archives: the first being the general 
and historical archives of the Bank of Spain, chief institution of its kind and the only one 
with the authority to regulate others. Next is the historical archive of the Bank of 
Santander, which currently has a specific regulation and, after that, the Bancaja 
Archive which is an example of accumulated collections and which currently appears to 
require the standards studied in the present analysis18.  
 
The General and Historical Archive of the Bank of Spain 

Special mention needs to be made of the archive of the Bank of Spain, whose 
origin and importance are mentioned in different texts and which we will not 
repeat here19.  In passing we will only emphasize the fact that even when it 
does not currently have a specific standard, it is the first banking archive 
supplied with its own staff and installations which are adapted not only to the 
conservation of records but also to external service. We have already indicated 
in the above how the inauguration of its research room constitutes a landmark 
in the history of financial archives in Spain.  

The Bank of Santander Historical Archive 
 
The Bank of Santander Historical Archive was created through the special collaborative 
agreement between the Foundation of the Universidad de Cantabria for the State and 
Research into the Financial Sector (Fundación UCEIF) and the Bank of Santander on 
January 8, 2008. In this agreement, the Foundation was charged with the conservation 
and management of the Bank of Santander´s historic documentary patrimony which 
had already been ceded to the Universidad de Cantabria. The Foundation will likewise 
attend to the value and historic interest of all documentation which is subsequently 
incorporated. 

                                                 
18 Archive Bancaja.  From economic management to the management of Valencian  social 
records. Accessible at: 
http://repositori.uji.es/xmlui/bitstream/handle/10234/28930/Archivo%20Bancaja_%20Guerrero_
Capellino.pdf?sequence=3. [Consulted on 12-2-2013] 
19 Such as those texts which alert us to the history of the archives as well their interest for the 
Bank of Spain, see for example T. Tortellá. El archivo del Banco de España. Nuevas líneas de 
investigación; T.Tortellá. El banco de España desde dentro. Una historia a través de sus 
documentos. Madrid: Banco de España, 2010. Banco de España: Actas del Primer Congreso 
sobre Archivos Económicos de Entidades Privadas, Madrid, Archivo Histórico del Banco de 
España, 1983. 
 
 

http://repositori.uji.es/xmlui/bitstream/handle/10234/28930/Archivo%20Bancaja_%20Guerrero_Capellino.pdf?sequence=3
http://repositori.uji.es/xmlui/bitstream/handle/10234/28930/Archivo%20Bancaja_%20Guerrero_Capellino.pdf?sequence=3
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As well as the Bank of Santander fund, the Archive has incorporated documents 
belonging to another 33 entities acquired by Santander throughout its career. Notable 
among them is the grand national bank established in Madrid and represented by the 
Central and Hispano-American banks or the last great regional Catalan bank- the 
Hispano-Colonial Bank. 
 
The Bancaja Archive 
 
The origins of Grupo Bancaja go back to 1878, a date in which the Real Sociedad 
Económica de Amigos del País de Valencia founded the Savings Bank of Valencia 
(parent company). More than 125 years of history testify to its management and are a 
guarantee of its stability.20 
 
Key moments in the extremely recent history of the Bancaja Archive are21: 
 

1933 Historical Archive Reorganization Project of the Caja de 
Ahorros in Valencia, Castellón and  Alicante, BANCAJA 

1944- 
1995 

Amplification of Documentary Repository, physical 
location of the Archive  and publication of the 
Catalogue-Guide 

2003 Organization of  Bancaja Documentary Repository and 
inventory through Access data base 

2008 Current Bancaja Archive work team. Short, mid and 
long term objectives. 

   
 
At present the archive consists of different records that have been developing in 
parallel with the institution´s economic activities, including mergers and/or take 
overs. 
 
3.  LEGAL FRAMEWORK OF THE FINANCIAL HISTORICAL ARCHIVES 
 
Of the total amount of historical-financial archives collected in the Census Guide 
to Archives in Spain (742), only one has a Regulation- the Bank of Santander 
Historical Archive which will be examined below.  
 
Regulations of the Bank of Santander Historical Archive  
 
 
On February 8, 2008, a specific collaborative agreement was signed between 
the Fundación UCEIF and Santander to carry out activities of the archives of 
documentary records. Having finalized the contractual framework that develops 

                                                 
20 A.O. CANTERA, JOSE HONRUBIA, CONSUELO NIETO, LUIS PALACIOS y JULIO SALOM.  
La caja de ahorros y monte de piedad de Valencia. Su historia y su obra: 1878-1978. Available 
at: http://video.obrasocial.com/obrasocial/archivos/institucional/La-Caja-de-Ahorros-y-Monte-de-
Piedad-de-Valencia1878-1978.pdf. [Accessed on 20-2-2013] 
 
21 Archivo Bancaja. De gestión económica a la gestión de la memoria social valenciana. 
Available at: 
http://repositori.uji.es/xmlui/bitstream/handle/10234/28930/Archivo%20Bancaja_%20Guerrero_
Capellino.pdf?sequence=3. [accessed on 20-2-2013] 

http://video.obrasocial.com/obrasocial/archivos/institucional/La-Caja-de-Ahorros-y-Monte-de-Piedad-de-Valencia1878-1978.pdf
http://video.obrasocial.com/obrasocial/archivos/institucional/La-Caja-de-Ahorros-y-Monte-de-Piedad-de-Valencia1878-1978.pdf
http://repositori.uji.es/xmlui/bitstream/handle/10234/28930/Archivo%20Bancaja_%20Guerrero_Capellino.pdf?sequence=3
http://repositori.uji.es/xmlui/bitstream/handle/10234/28930/Archivo%20Bancaja_%20Guerrero_Capellino.pdf?sequence=3
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relations between the two institutions, the current regulations control the 
standards and rules which will oversee the use of documents ceded to and 
cared for by the Foundation UCEIF in the Bank of Santander Historical 
Archive. These detail the nature, objectives and functions of this Archive, and 
also the rules of the  joint employees and employers commission in charge of 
understanding and making available new documentation, the procedures for 
depositing new documentation as well as its classification, description, 
conservation and expurgation, the conditions of access and consultation of the 
documents, services provided and those aspects related to obtaining digital 
reproductions and the library that serves the Archive22. 
 
The following diagram lists the content of these regulations in chapters, a first in 
the financial area. 
 

CHAPTER CONTENT 
ONE General considerations 
TWO On the tasks of the archive 

THREE On the deposit of  documents 
FOUR Classification, description  and expurgation 

FIVE Conservation 
SIX Access and service  of documents 

SEVEN Archive servicies 
EIGHT Copying 

NINE On the archive library 
 
 
 
4. LEGAL FRAMEWORK OF THE FINANCIAL AMINISTRATIVE ARCHIVES 
 
The most significant features of financial administrative archives are as follows: 

1) They draw upon a heterogeneous regulatory framework which is 
subordinate to the framework which is constitutive of the entities and their 
functioning; 
2) There is a lack of coordinating standards for these types of funds; 
3) Some of the documents are regulated in detail (registers and account 
balancing). 
 

 
We generally highlight the following aspects: 

a) Regulation of the type of document or basic documents: registers, 
reports, annual accounts… 

b) A descriptive content of the entries in the case of registers or registry 
books 

c) Restrictions upon information 
d) Circulation of information, publicity and transparency  
e) Document custody 
f) Electronic registries and automated documents. 
 
 

The fundamental legislation which regulates administrative archives, allowing 
for a broad legislative framework, is as follows: 
                                                 
22 Exposición de motivos.  
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Code of commerce-  Essential accounting books. 
Commercial Registry-Regulations- registry books, indexes, inventories 
and files. Documents remitted to the Central Commercial Registry. 
Reconstruction in the event of disasters and formal publicity. 
Mortgage Law- registry books, document custody, access and restriction 
to the documents. Authentication of duplicates 
Regulations and Securities Market Law: essential documents, publicity, 
access and transparency. Digital registries and documents. 
Public Company Law- Transparency and publicity. 
Legislation on Foundations, co-operatives and credit bodies- types 
of basic documents 
 

 
We now analyze four subjects that enable us to understand the development of 
rules and standards governing documentary management: transparency, 
privacy, custody and conservation of documents (periods of conservation, 
inventory books, etc) and the digital environment. Excluded from the analysis is 
the detailed study of accounting books; since we believe that their basic 
typology is widely known, we consider that these books should be more 
carefully examined in the context of the harmonization of rules and new digital 
environments. For an approximate idea of their descriptive detail, we refer to the 
Commercial Registry (chap. II, art. 23 to 40) which describes the registry books 
or the procedure to legalize company registry books (art. 329 to 337). We may 
find another clear example of regulation of registries in art.79 or art.92 of the 
Securities Market Law, or in title IX (art. 238 to 244) of the Mortgage Law. We 
likewise find information in this regard in the rules concerning entities; thus, the 
law on foundations includes precise articles on these books (art. 27 to 31). 
 
 
1- Obligation for information and transparency 
Our view is that transparency of information is an area of vital importance that 
currently needs regulation. In fact, there is current legislation subject to approval 
that we believe will impact upon the Archive and which deals with transparency, 
access to public information and good governance23. Despite this, the concern 
with transparency is a constant in the financial environment. The Law of 
Sustainable Economy 24  includes a section (1st section) in chap. III on 
transparency and good corporate governance. This declares that: 

a) Listed companies will increase transparency concerning the remuneration  
of its advisors and top executives, as well as its wages policy, in 
accordance with the terms of… the Securities Market Law 

b) In addition, credit bodies and investment services companies will increase 
transparency in their wages policy, and will increase the coherency of these 
same through the encouragement of effective and solid risk management, 

                                                 
23 Project under discussion with more than 3,600 contributions from the general public 
24 Spain. Law 2/2011 of March 4, Sustainable Economy (Economia sostenible). BOE 55, 
05/04.Capítulo III. Sección 1ª. Transparency and good corporate governance (Transparencia y 
buen gobierno corporativo). 
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under terms (according to the legislation)…of investment co-efficients, the 
company’s own resources and information obligations of financial 
intermediaries and other rules of the financial system 

 
       A clear example in the financial environment which demonstrates the 
interest in ensuring transparency – and also its ineffectiveness- is the mere fact 
that the National Securities Market Commission regulated 3 codes of ethics in a 
period of less than ten years. The first code, prepared in 1997 and edited in 
1998, was the first commitment to good governance and transparency, known 
as the Olivenza code (drawn up by the Olivenza Commission, named after its 
president). Yet, four years later in 2003, the level of compliance remained 
unknown. An analysis of the situation was drafted and its results were 
presented in the Aldama Commission Report25 to promote transparency and 
security in listed companies. Essentially this was a study of the degree of 
compliance of the Olivenza code and an evaluation of the need for 
Transparency and it contained a series of recommendations on transparency, 
security, good governance and administration.  Regarding the first of these, we 
draw attention to the need to defend complete information; correct information; 
information which is fair, symmetrical and useful over time (coordinated with the 
Law of Reform Measures of the Financial System and with Regulations on 
International Accounting Standards, among other rules). Likewise, with regard 
to security, there is the duty of loyalty (art. 127 Public Companies Law); and 
with respect to the third recommendation, rules concerning good governance 
are established under the Regulations of Board and Administration.  
 
 
A new code was passed in 200626. This is the last which is operative and which 
deals with transparency, information and which contains very clear 
documentary typologies for good governance: annual reports, records, balances, 
types of tender, etc. The Securities Market Law establishes a formulation of 
recommendations that listed companies have to follow in order to realize the 
principle of art.116 of “comply or explain”: obligation of information. Appendix 
I of the code of 2006 details the legal rules connected to information and 
transparency. Of these, we draw attention to the following article: 

Securities Market Law,  
Arts. 116 and 117: Publication of an annual report 
Ar.t 111: Publicizing major shareholder agreements 
Art.79.Obligation to diuligence and transparency 
Art.79bis Obligation to information 
 
Public Companies Law 
Arts. 97, 105, 106 and 111:  Distance rights, inclusion of new points of 
order, public requests, information rights 
Art. 117: Board members’ duties 
Art. 127: Notification of conflict of interest 
 

 
                                                 
25 Report of the Special Commission for the Promotion of transparency and security in markets 
and listed companies. Prepared by Enrique Aldama, as President of the Commission and 
various commission members. 
26 2006- Unified Code of good governance of listed companies 
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The obligation to information is standardized in codes and laws on the 
Securities Market or on specific regulatory laws for investment or credit 
companies. Yet it is also possible to observe this interest via the analysis of 
some of the most important laws regarding the financial context; here there is a 
very clear concern over access to information and transparency of shares. We 
examine the following rules by way of example:  

Auditing Law (2011) 
Art. 25 Duty of secrecy and access to documents. 
Art. 26 Annual report on transparency 
 

Auditing Law Regulations 
Art. 60. Annual report on transparency 

 
Commercial Registry Regulations 

Cap. 5- on formal publicity 
Art. 77 Certifications 
Art. 78. Informative note 
Art. 79 Online consultations. 
 

Mortgage Regulations (2012) 
Art. 332 Display of information 
Art. 332.2. Access to interested or accredited parties (the scope is defined) 

 
Regulations on the Central Mercantile Registry 

Second additional rule on the publication of acts of the BORM and the report of 
the annual Statistical Record which is to be remitted to the D.G of Registries 
and Notaries. 

 
2- Privacy: restriction of information or documents 
  
Within the area of information, the subjects of access and transparency are 
linked by a third and schizophrenic component: privacy or data protection. 
Financial environments are covered by a framework for privacy that goes 
beyond the general rules for the Spanish State gathered under the collection of 
rules indicated below: 

Organic Law 15/1999, of December 13, Protection of Personal Data 
(Protección de Datos de Carácter personal), (LOPD)  BOE 2 de 14/12. 
Royal Decree 1720/2007,of December 21, Approval of Regulations to 
develop the LOPD27(de aprobación del  Reglamento de desarrollo de la 
LOPD ) 

 
 
The aim of the Organic Law for Data Protection is “to guarantee and protect, 
with respect to the treatment of personal data, the public liberties and 
fundamental rights of individuals, especially their honor and personal and family 
intimacy” (art. 1). Under the terms of article 44,3, h) of Organic Law 15/1999, it 

                                                 
27 Interpretation, explanation and detail of the same and its development in: Agencia 
Española de Protección de Datos. Guía de seguridad de Datos, 2010. [En línea] 
Available 
at:https://www.agpd.es/portalwebAGPD/canaldocumentacion/publicaciones/common/Guias/GU
IA_SEGURIDAD_2010.pdf  (accessed on 13-03-2013) 

https://www.agpd.es/portalwebAGPD/canaldocumentacion/publicaciones/common/Guias/GUIA_SEGURIDAD_2010.pdf
https://www.agpd.es/portalwebAGPD/canaldocumentacion/publicaciones/common/Guias/GUIA_SEGURIDAD_2010.pdf
https://www.agpd.es/portalwebAGPD/canaldocumentacion/publicaciones/common/Guias/GUIA_SEGURIDAD_2010.pdf
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is a serious offence to" maintain files, offices, programs or equipment that 
contain data of a personal nature without the necessary security conditions as 
required by law."  
 
 
Policies on privacy, however, have been developed in many financial 
environments in order to ensure that the legislation is applied. By means of 
example, we thus indicate how the privacy policy of the College of Registrars 
(Commercial Registry…) guarantees the exercise of the right to access, 
cancellation, rectification, cancellation of evaluations and opposition in 
accordance with terms expressed in the Law28. We include reference to some 
articles extracted from various rulings: 
 
 

Auditing Law (2011) 
Art. 25 Duty of secrecy and access to documents. 
(Duty of secrecy for all intervening agents)) 
 
Auditing Law  Regulations(2011) 
Art. 57 Duty of secrecy (for all agents) 
Art. 59 Protection of personal data. In the event that the service is 
externalized, article 12 of the LOPD should be followed. 
 
Comercial Registry  Regulations (RM) 
Art. 5. Registration on the the RM. Registry in the RM is carried out in 
virtue of a public document. 
 
Reglamento hipotecario (2012) 
Art. 241 Prohibition of taking books out the Registry 
Art. 332.2 Prohibition of direct access to books, files, or the central part of 
the registry database. . 
 

 
3- Duty of custody of documents 
Conservation periods for active documents are regulated through various rules 
and in most cases are limited to 5 years (Auditing Law, art. 24; Reglamento de 
desarrollo de la Ley de auditoría; art. 58) or 6 years (Reglamento hipotecario, 
art. 238; Reglamento del Registro Mercantil, arts. 32, 40 y 247; Circular 3/1993 
de Mercado de Valores), usually under the sections on duty of custody or 
conservation. Mention is barely made of other rules concerning archives, 
although the Reglamento de la Ley de Auditoría lists cases when the ICAC 
should be informed of loss or deteriorations and in which cases the annual 
report and evidence should be conserved for up to 10 years. Specific 
instructions are provided in the Mortgage Regulations regarding the destruction 
of books in the event of a change to electronic format (art. 238) at the same 
time specifying the registrar´s capacity as certifier and status as “natural” 
archivist of documents (art. 342). With respect to security, the Commercial 
                                                 
28  Privacy policy. College of Registrars. Available at: 
https://www.registradores.org/registroVirtual/privacidad.do (Accessed at : 12/03/2013) 
 

https://www.registradores.org/registroVirtual/privacidad.do
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Registry specifically covers the security of documents in installations (art. 357) 
and acting in the event of disaster (art. 40). It also indicates the need to hold 
conservation indexes and inventories for documents considered as permanent 
and, at the same time, it employs terms such as expurgations and eliminations 
(which may be initiated after the documents have been held for 6 years). The 
Commercial Registry specifies the periods of activity according to  “amount of 
work the office, for the formulation of files regarding different documentary types 
such as judicial orders, certificates, certifications and applications to legalize 
books, etc (art. 32 on formation of files). 
 
4- Digital documentation  in the Securities Market 
 
E-administration has enabled a framework for electronic management via the  
Law 11/2007 of June 22, including numerous documents and all Registries and 
laws such as the Electronic Signature Law, or Law 56/2007 of December 28,  
Measures to promote the Information Society (BOE 312 29/12). This last 
specifically deals in art.2 with services for finance, banking, credit or payment, 
investment services, private insurance operations, pension plans, etc. A 
resolution of November 16, 2011 created and regulated the Digital Registry for 
the National Securities Market Commission, thus standardizing procedures via 
electronic documentation. Digital documentation is regulated via the 
CIFRADOC service of the Digital Registry of the CNMV: this includes auditing 
reports, annual account reports as well as the annual report of auto-evaluated 
capital and compliance with standards. Subsequent rules, such as the CNMV 
Resolution of October 31, 2012, likewise regulate documents such as reporting 
on own actions, transactions, suspicious actions, investment consultants, 
accounting situation, company statistics, financial situation of risk managers, 
investment societies and funds, securities brokers, pamphlets, fund reports 
annual reports, situations of reserved and public information, complimentary 
certifications, annual accounts, expert reports, internal control reports, annual 
reports of corporate government, applications and various registries, etc. The 
regulations of the Commercial Registry specify which registries may be 
prepared digitally or which may substituted by manual or digital files (art. 23). 
Digital resources are likewise indicated for indexes and inventories (arts. 30 and 
31) 

 
CONCLUSIONS 
 
Financial archives in Spain have an exclusively private character and as a result 
they are not covered by the legal framework which regulates public archives.  
There is no national standard that might regulate these archives at any stage of 
their existence. 
There is only a single regulation which controls the rules and standards 
overseeing the use of documents granted and held by the Bank of Santander in 
its Historical archive. 
Only administrative archives may be regarded as legislated in recognition of 
essential documents for balancing accounts and with regard to registries.Solo 
los archivos administrativos se pueden considerar legislados en el 
reconocimiento de los documentos esenciales de rendición de cuentas y en lo 
referente a los registros. 
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. 
At present, electronic registries and documents are standardized  
A tendency can be observed to regulate the obligation for publicity as well as 
aspects of data protection or restriction of information.  
The transparency of activities tends to be highlighted 
Given the lack of a legislative and regulatory framework, the information 
concerning these funds and the management of its documents is uneven. 
In the game of chess we have been playing throughout the previous pages we 
have seen how the collections remain trapped in ‘check’;  it is clear that only an 
appropriate legal framework can help remove their archives from this position. 
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