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The mission of the Banco de España is to support 
stable economic growth. To this end, it pursues both 
price and financial system stability and, through its 
analysis, contributes towards other economic-policy 
making.

THE BANCO DE ESPAÑA TODAY

Façade of the headquarters.
Main entrance to the building from 
calle de Los Madrazo (opposite). 
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The Banco de España is the Spanish national 
central bank, a member of the Eurosystem and 
supervisor of the country’s banking system, 
within the framework of the Single Supervisory 
Mechanism (SSM). 

From a legal standpoint, the Banco de España is a 
public law entity with its own legal personality. It acts 
with autonomy and independence from the central 
government, and may neither solicit nor accept 
instructions from the government or any other 
national or EU body in the exercise of its functions, 
as envisaged in the 1994 Law of Autonomy.

As a corollary of this autonomy, the Banco de 
España is subject to transparency and 
accountability requirements in the performance 
of its functions. The Governor regularly appears 
before Congress and the Senate. Any profits 
obtained by the Bank are paid into the Treasury 
according to a pre-determined schedule.

As a member of the Eurosystem, the Banco de 
España participates in the definition and 
implementation of monetary policy, whose 
primary objective is price stability. This function is 
carried out within the framework of the 
Eurosystem, whose members include, in addition 
to the Banco de España, the European Central 
Bank (ECB) and the national central banks of the 
other European Union (EU) countries that have 
adopted the euro. Each national central bank 
subscribes a part of the capital of the ECB, based 
on the country’s share in the total population and 
gross domestic product of the EU as a whole.

Decisions on interest rates are adopted by 
the Governing Council of the ECB, of which the 
Governor of the Banco de España is a member. 
National central banks implement these 
decisions in their respective countries.

As a supervisory authority, it began a new chapter 
with the launch of the SSM, the new supervisory 
system comprising the ECB and national 
competent authorities (NCAs) of participating 
EU countries, including the Banco de España. 
The SSM represents the first step towards the 
so-called “banking union”, which currently 
consists of two pillars: the SSM and the Single 
Resolution Mechanism (SRM), in operation 
since 2015. The SRM ensures the orderly 
resolution of failing banks with minimal costs 
for taxpayers. The banking union needs to be 
completed with a third pillar: a harmonised 
deposit guarantee system. In November 2015, 
the European Commission (EC) presented a 
proposal for the creation of a deposit guarantee 
scheme for euro area countries, which is currently 
under negotiation.

Under the terms of its Law of Autonomy, the 
Banco de España also performs the following 
functions:

 –  Promoting the sound functioning and stability 
of the financial system.

 –  Conducting the Eurosystem’s foreign exchange 
transactions and managing the foreign reserves 
of the Spanish State.

 –  Promoting the smooth functioning of payment 
systems in the euro area and in Spain.

 –  Placing euro banknotes and coins into 
circulation in Spain, and carrying out any 
other functions related to currency which 
might be assigned to it by the State.

 –  Provide treasury and financial agent services 
for public debt to the State.

THE BANCO DE ESPAÑA TODAY

FUNCTIONS OF THE BANCO DE ESPAÑA
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GOVERNING BODIES OF THE BANCO DE ESPAÑA

In accordance with the Law of Autonomy of 
the Banco de España, its governing bodies are the 
Governor, the Deputy Governor, the Governing 
Council and the Executive Commission.

THE GOVERNOR

The Governor is appointed by the King, at the 
proposal of the Prime Minister, for a non-
renewable six-year term. The Governor directs 
the Banco de España on an exclusive basis and 
chairs the Governing Council and the Executive 
Commission. The Governor is also a member of 
the Governing Council of the ECB.

The current Governor of the Banco de España is 
Pablo Hernández de Cos.

THE DEPUTY GOVERNOR

The Deputy Governor is appointed by the 
Government, at the proposal of the Governor, 
for a non-renewable six-year term. The Deputy 
Governor stands in for the Governor in the 
latter’s absence.

The Deputy Governor is a member of the 
Supervisory Board of the SSM and of the Banco 
de España’s Governing Council and Executive 
Commission, and is an ex officio member of the 
other collegiate bodies to which he/she has been 
appointed.

The current Deputy Governor of the Banco de 
España is Margarita Delgado.

The Governor of the Banco de España, 
Pablo Hernández de Cos.

The Deputy Governor of the Banco de España, 
Margarita Delgado.
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THE GOVERNING COUNCIL

The Governing Council comprises the Governor, 
the Deputy Governor and six members 
appointed for a six-year term, renewable only 
once. The General Secretary for the Treasury 
and Financial Policy and the Vice-Chair of the 
National Securities Market Commission 
(CNMV) are also members of the Governing 
Council.

The Governing Council is presided over by the 
Governor. The General Secretary, the Directors 
General of the Bank and a staff representative 
also attend the Governing Council meetings as 
non-voting participants.

The Governing Council of the Banco de 
España approves the general guidelines and 
supervises the Bank’s activity to fulfil the tasks 
assigned to it.

THE EXECUTIVE COMMISSION

The Executive Commission is formed by the 
Governor, the Deputy Governor and two 
members appointed by the Governing Council.

The functions of the Executive Commission of 
the Banco de España include implementing 
monetary policy, resolving administrative 
authorisations to be granted by the Bank, issuing 
the necessary requirements and recommendations 
to credit institutions and agreeing on measures 
relating to intervention and the replacement of 
directors and any other measures entrusted to 
the Banco de España by law.

Executive Commission room. The Governing Council, December 2019. 

Governing Council room (opposite).
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Many of the procedures and enquiries handled by  
the Bank for the general public can be managed 
online.

THE BANCO DE ESPAÑA, 
SERVING THE PUBLIC

Main headquarters of the Banco de España.
20th anniversary of the euro.
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The Banco de España has an extensive 
collection of documents related to its activities 
dating from the foundation of the Banco de 
San Carlos to the present day. Located in the 
main headquarters in calle de Alcalá, 48 (Madrid), 
the archive was officially opened to researchers 
in 1982 and offers a reading room with a 
seating capacity for five people. To gain access 
to the collection, you must request an 
appointment using the contact form available 
on the Bank’s website (bde.es/bde/en). 

LIBRARY

The Banco de España’s Library specialises in 
economics, particularly in monetary and banking 
matters. It also covers related scientific topics, 
such as economic history and statistics. The 
Library is open to any institution or member of 
the public interested in its collections and 
services. The Special Value Collection, 

comprising over 16,000 items from the 15th-
19th century, is a highlight of the collection and 
of great interest for the study of economic 
history and law in Spain.

CENTRAL CREDIT REGISTER 

The Central Credit Register (CCR) is a public 
database management service where virtually 
all the loans, credits, bank endorsements and 
exposures in general that financial institutions 
have with their customers are recorded. Any 
borrower may request the information 
declared by banks in the Banco de España’s 
CCR on their behalf, either through the 
Banco de España’s Virtual Office 
(sedeelectronica.bde.es/sede/en/), by visiting 
one of its branch offices, or in writing to 
“Central de Información de Riesgos”, calle de 
Alcalá, 48, 28014 Madrid.

Two people consulting resources at the Library. 

HISTORICAL ARCHIVE

https://www.bde.es/bde/en/
https://sedeelectronica.bde.es/sede/en/
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The Institutions’ Conduct service resolves the 
claims and complaints lodged by users of 
financial services at institutions supervised by 
the Banco de España, with a view to upholding 
their legally recognised rights and interests in 
cases of alleged breaches of transparency and 
consumer protection law or of good banking 
practices by those institutions. Moreover, it 
handles the enquiries made by financial users 
regarding legislation on transparency and 
consumer protection, along with the legal 
channels available for exercising their rights. 

GOVERNMENT DEBT DIRECT ACCOUNTS 

Direct accounts are securities accounts at the 
Banco de España to subscribe and hold balances of 
State debt as a result of subscriptions, reinvestments, 
mortis causa acquisitions, exchanges or transfers. 
Legal entities and individuals resident in Spain 

may hold direct accounts at the Banco de España. 
They can open direct accounts and carry out 
related operations in person at the Bank’s offices or 
online at tesoro.es/en.

FINANCE FOR ALL 

The Banco de España has, in conjunction with 
the CNMV, set itself the primary objective of 
promoting financial literacy among the general 
public. This project forms part of the Financial 
Education Plan, which encompasses all financial 
products and services and is geared to all groups 
of people. finanzasparatodos.es.

VIRTUAL OFFICE

The Virtual Office is the website of the Banco 
de España through which any user may conduct 
business with the Bank by electronic means. It 

Financial Education Day,  
October 2019. 

INSTITUTIONS’ CONDUCT 

https://www.tesoro.es/en
http://finanzasparatodos.es/


13

offers the general public, businesses and 
administrations a secure digital environment in 
which to conduct their business swiftly, 
effectively and efficiently. For each procedure 
there is an information sheet with the technical 
specifications. It was designed to provide 
universal accessibility and usability, so that all 
members of the public can access the service on 
equal terms. sedeelectronica.bde.es/sede/en/

CASH OPERATIONS 

The Banco de España changes euro banknotes 
and coins for other denominations. It replaces 
damaged or defective banknotes if more than 
half of the original banknote is presented, or if 
evidence can be provided that the missing part 
has been destroyed.

The Banco de España exchanges pesetas for 
euro free of charge. As a general rule, all peseta 
banknotes issued after 1939 may be exchanged. 
All coins that were in circulation at 1 January 
2002, as well as all 2,000 peseta coins, can be 
exchanged for euro. The exchange period for 
peseta banknotes and coins to euro ends on 30 
June 2021. The Banco de España does not offer 
a foreign currency exchange service.

BANK CUSTOMER PORTAL 

Through the Bank Customer Portal, the Banco 
de España offers information on banking 
products and services to individuals who have 
(or may have in the future) dealings with a 
banking institution. It also provides statistics, 
indicators and information on the current 
financial situation. Finally, it provides the public 
with channels to submit complaints and queries. 

The Virtual Office and the Transparency,  
Education and Bank Customer Portals.

https://sedeelectronica.bde.es/sede/en/
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The portal is split into three sections: information 
on the characteristics of the most common 
banking products and services and on the fees 
and interest rates charged by banks; assistance 
for the public; and financial education.
clientebancario.bde.es/pcb/en/

EDUCATION PORTAL

The Banco de España runs an Education 
Portal which makes all of the educational 
tools developed as part of the Central Banking 
and Supervision Programme available to the 
school community (teachers and students at 
all levels). The aim of the Education Portal is 
to familiarise the general public with the 
Banco de España’s mission as a Eurosystem 
central bank and supervisory authority within 
the framework of the SSM. Information on 
competitions for schools, seminars for teachers 
and games can be found in this portal. 
portaleducativo.bde.es.

TRANSPARENCY PORTAL 

Law 19/2013 of 9 December 2013 on 
transparency, access to public information 
and good governance is intended to broaden and 
strengthen the transparency of public activities, 
in order to facilitate the control of such activities. 
In the exercise of its functions and activities, the 
Banco de España approaches the transparency 
regime from two perspectives: 

 –  Commitment to inform citizens of the supervised 
institutions and entities within its remit. 

 –  The public’s right of access to public information.

bde.es /bde/en/secc iones/sobree lbanco/
Transparencia/

PROGRAMME OF INSTITUTIONAL VISITS

The Banco de España organises a programme of 
institutional and school visits to its headquarters 

Seminar for economics teachers.  
Barcelona, September 2019. 

https://clientebancario.bde.es/pcb/en/
https://portaleducativo.bde.es/educa/es/
https://www.bde.es/bde/en/secciones/sobreelbanco/Transparencia/
https://www.bde.es/bde/en/secciones/sobreelbanco/Transparencia/
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and regional branch offices, to open its doors to 
the general public. These visits, which are guided 
and free of charge, must be reserved in advance 
through the Education Portal.

PUBLICATIONS

The Banco de España publishes various types of 
documents providing information on its activity 
(economic reports, statistics, research papers, etc.). 
These publications can be accessed chronologically, 
by the relevant area or by type. The Banco de 
España also publishes financial legislation and 
training texts. All publications can be downloaded 
free of charge from bde.es/bde/en. You can 
subscribe to the RSS feed to receive new content 
alerts for this section.

GENERAL REGISTER

The Banco de España has a Single General 
Registration System for receiving, sending 
and  recording the applications, documents and 

communications which must be registered. The 
Central Register (in Madrid) and the Auxiliary 
Registers (at the branches) make up the on-site 
registers. The Electronic Register, which forms 
part of the Virtual Office, allows applications to 
be sent online.

OFFICIAL REGISTERS OF INSTITUTIONS

The Institutions Registers contain details 
identifying the entities supervised by the Banco 
de España and by the ECB, within the framework 
of the SSM, and the foreign credit institutions 
and subsidiaries of foreign credit institutions 
authorised to operate in Spain without an 
establishment. They also provide information on 
the activities that some types of entities are 
authorised to pursue. Information is available 
covering current and historical data, monthly 
changes and the situation at 31 December each 
year.

Annual reports and studies by the Banco de España.

2018MEMORIA ANUAL SOBRE LA VIGILANCIA 

DE LAS INFRAESTRUCTURAS DE LOS 

MERCADOS FINANCIEROS

2019MEMORIA DE LA CENTRAL 

DE INFORMACIÓN DE RIESGOS

2018MEMORIA DE RECLAMACIONES 2019MEMORIA DE LA SUPERVISIÓN 

BANCARIA EN ESPAÑA

2019CUENTAS ANUALES 

DEL BANCO DE ESPAÑA

CUENTAS FINANCIERAS  

DE LA ECONOMÍA ESPAÑOLA

SEC 2010 - series trimestrales y anuales

1995-2019 2019INFORME ANUAL

https://www.bde.es/bde/en/
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The Banco de España can trace its history back  
to the late 18th century. Since then, it has witnessed, 
and occasionally played a leading role in, political, 
economic and social developments in Spain.  
The following are some of the landmark events in  
its history. 

HISTORY OF THE BANCO DE ESPAÑA

Carlos III in armour,  
Mariano Salvador Maella workshop.
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The Banco Nacional de San Carlos, 
predecessor of the Banco de España, was 
founded by a Royal Warrant signed by King 
Carlos III, in accordance with a project 
submitted by the Count of Cabarrús to the 
prime minister, the Count of Floridablanca. 
Its mission was to provide financial support to 
the State, facilitating the circulation of vales 
reales (government debt) and converting them 
into cash; to supply provisions and uniforms 
to the armed forces, to meet the Crown’s 
payments abroad; to combat usury and to 
provide credit to commerce and industry. It 
was a modern institution for its time. Its 
capital was private and it was divided into 
shares. It paid out dividends and the 
Shareholders’ Meeting was sovereign over 
individual shareholders, including the King 
himself. It issued the first Spanish banknotes, 
called Banco de San Carlos warrants, although 
they were not widely used by the public. After 

various mishaps and difficulties, mainly caused 
by Spain’s confrontations with France and 
England, its financial potential waned. In its 
final years, the bank focused its efforts on 
finding a solution to the enormous debt that 
the Government had incurred with the 
institution and was unable to settle.

1829

The Government and the Banco Nacional de 
San Carlos reached an agreement whereby the 
bank waived the sum of almost 310 million 
reales owed by the Government in exchange 
for a transfer to its shareholders of 40 million 
reales in shares of the Banco Español de San 
Fernando, a bank created by the Royal Warrant 
of Fernando VII on 9 July. This institution 
was founded as a bank of issue with the power 
to issue notes, albeit only in the kingdom’s 
capital. 

José Moñino y Redondo,  
Count of Floridablanca,  
Francisco Folch de Cardona.

Francisco de Cabarrús,   
Francisco de Goya.

1782
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1844 

The Banco de Isabel II was set up by a private 
initiative. It was authorised to issue bearer 
banknotes, a move that was opposed by the 
Banco Español de San Fernando, which initiated 
an array of ultimately unsuccessful legal 
proceedings against the new bank.

1847

Following the merger of the Banco Español de 
San Fernando with the Banco de Isabel II, the 
new Banco Español de San Fernando was 
established, with the power to issue notes in 
Madrid. At that time there were two other 
institutions with issuing powers in Spain: the 
Banco Español de Cádiz, and the Banco de 
Barcelona. The governor of the new bank, 
Ramón de Santillán, a former minister of 
finance, promoted important reforms which 
won him the praise of the general public and the 
bank’s shareholders. He was dismissed in 1854 
for refusing to bow to the Treasury’s demands, 
but was reappointed by the liberal Government 
following the revolution of that year.

1856

The Law of 28 January 1856 renamed the new 
Banco Español de San Fernando as the Banco 
de España and provided for one bank of issue for 
each financial centre. In the wake of this 
liberalisation, entrepreneurs and traders started 
to set up banks in the main Spanish cities and 
the Banco de España opened its first branches in 
Alicante and Valencia.

1868

The Minister of Finance, Laureano Figuerola, 
declared the peseta - divided into 100 cents - as 
the basic unit of the Spanish monetary system. 
The first coins were minted in 1869.

1874

Under Minister of Finance José Echegaray, the 
Banco de España was granted a monopoly on 
issuing banknotes in exchange for a large loan to 
cover the financial requirements of the 
Government, which was entangled in a civil war 
and a colonial war simultaneously. Most regional 
banks were incorporated into the Banco de 
España as regional branches, with only five 
deciding to continue as commercial banks. The 
first peseta banknotes were printed. At that time 
the Gold Standard became widely established, in 
Europe, in much of the Americas, in Japan and 
in Russia. Spain did not adopt this standard 
and its peseta banknotes were never exclusively 
convertible to gold.

1921

The Banking Law or Ley Cambó reorganised 
the financial system and regulated for the first 
time relations between private banks and the 
central bank, which was assigned the task of 
supervising the former. It became the main body 
for the Government’s monetary policy and grew 
into a fully-fledged bank of banks. Steps were 
taken towards a foreign exchange policy to 
defend the value of the peseta, and the Treasury’s 
share in the Bank’s profits was established.

1936-1939

During the Civil War the country was split into 
areas controlled by one side or the other. The Bank 
was also divided, giving rise to two issuing 
institutions and two different pesetas, each 
recognised solely in their own area of issue. The bulk 
of the Banco de España’s considerable gold reserves, 
built up since the beginning of the century, was sent 
to Moscow and used to finance the war effort.

After the war, the entire financial system and the 
Banco de España itself were reconstructed.

HISTORY OF THE BANCO DE ESPAÑA
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Isabel II, 
Benito Soriano Murillo. 

José Echegaray, 
Joaquín Sorolla.

Ramón de Santillán,  
José Gutiérrez de la Vega. 

Laureano Figuerola,  
Máximo Peña.
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1946

A new Banking Law conferred most monetary 
policy powers on the Government, making 
the Banco de España a mere instrument of the 
Ministry of Finance. The Stabilisation Plan of 
1959 laid the foundations for the Banco de 
España to regain its powers as Spain became 
more politically and economically open.

1962

The Banco de España was nationalised. The 
Law regulating Credits and Banks entrusted 
the Banco de España with the power to design 
and implement monetary policy, although it 
remained the responsibility of the Ministry of 
Finance. The functions of the Bank were also 
established: provision of advice to the 
Government, compilation of statistics and 
risk information and supervision of private 
banks.

1971

The Law regulating Official Credit enacted by a 
subsequent Royal Decree of the Ministry of 
Finance, conferred on the Banco de España 
supervisory powers over savings banks and credit 
cooperatives.

1980

The Law on the Governing Bodies of the Banco 
de España acknowledged the Bank’s substantial 
autonomy from both a functional and 
organisational standpoint.

1988

The Law on Banking Discipline and Intervention 
regulated the supervisory function of the Banco 
de España, extending it to all types of credit 
institutions, whether in Spain or abroad, and, 
albeit with limited responsibilities, to the 
branches of European Union (EU) banks 
operating in Spain.

Banco de España banknote  
4,000 reales de vellón (1856). Obverse side. 
 
Banco de España banknote 
100 pesetas (1874). Obverse side. 

Banco de España banknote 
50 pesetas (1902). Reverse side. 
 
Banco de España banknote 
50 pesetas (1935). Obverse side. 
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Under the European Monetary Union project, 
the Law of Autonomy definitively conferred 
responsibility for monetary policy on the Banco 
de España, ensuring its independence from the 
Government when designing this policy, and 
prohibited the financing of general government. 
Six-year non-renewable mandates were also set 
for the governor and deputy governor, and the 
possible reasons for termination of their term in 
office were strictly stipulated.

1998

The Banco de España joined the European 
System of Central Banks (ESCB) together with 
the national central banks of the other EU 
Member States and the European Central Bank 
(ECB). Preparations were finalised to create the 
European single currency.

1999

On 1 January 1999, the euro became the currency 
of Spain, Germany, Austria, Belgium, Finland, 
France, the Netherlands, Ireland, Italy, 
Luxembourg and Portugal, with Greece adopting 
the single currency two years later. These 12 
countries have since shared the common 
monetary policy of the Eurosystem. Monetary 
policy decisions, aimed at maintaining price 
stability, are made by the ECB Governing 
Council. Its members include the governors of 
the 12 national central banks. In 2002, the new 
euro banknotes and coins were put into 
circulation, replacing the legacy currencies. 

2009

The international consolidation and 
modernisation of the Bank continued with the 
creation of various portals, making it more 
accessible to the general public. In the wake of 
the global financial crisis, the ECB launched a 

series of non-standard monetary policy measures 
and the new EU supervisory institutional 
framework was reinforced with two pillars: the 
European Systemic Risk Board (ESRB) and the 
European System of Financial Supervision 
(ESFS). In the domestic arena, a significant 
restructuring of the banking sector was carried 
out. By 2011, with the consecutive incorporation 
of Slovenia, Cyprus, Malta, Slovakia and 
Slovenia, the Eurosystem boasted 17 members.

2014

The Single Supervisory Mechanism (SSM), 
comprised of the ECB and the national 
competent authorities (NCAs) of participating 
EU member states, was created for supervising 
banks in the euro area. The ECB is in charge of 
the decision-making and the direct supervision 
of significant institutions, in close cooperation 
with national supervisors, which are, in turn, 
responsible for the direct supervision of the 
remaining banks. Latvia joined the euro area.

2015

The Single Resolution Mechanism (SRM) was 
launched and the European Commission 
submitted a proposal for the creation of a deposit 
guarantee scheme in the euro area countries. 
Lithuania joined the euro area.

2020 

In the environment of uncertainty arising from 
the COVID-19 pandemic, the Banco de España 
is cooperating with international organisations 
and, in its capacity as a member of the Eurosystem, 
participating in the urgent decisions taken by the 
ECB, while also advising the Government, in 
accordance with the provisions of its Law of 
Autonomy.

1994
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The Banco de España’s headquarters is one of 
the most emblematic buildings of Madrid and of 
Spanish architecture of the 19th century and early 
20th century.

THE ARCHITECTURE  
OF THE BANCO DE ESPAÑA

Extension on the Alcalá-Marqués de Cubas corner.
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Main façade of the headquarters  
from plaza de Cibeles. 

Main staircase from the  
paseo del Prado entrance. 

Large window on the façade  
overlooking calle de Alcalá. 
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The earliest shareholder meetings of the Banco 
de San Carlos were held at a palace owned by 
the Count of Altamira while its initial 
headquarters, a rented property known as the 
Monistrol Palace on Madrid’s Calle de la Luna, 
was undergoing refurbishment. 

In 1825, the Banco de San Carlos moved to 
premises it had purchased in Calle de la Montera, 
which would later become the headquarters of 
the Banco de San Fernando following the 
former’s dissolution. Meanwhile, the Banco de 
Isabel II established itself in the House of the 
Five Major Guilds of Madrid on calle de Atocha, 
which later became the headquarters of the new 
Banco de San Fernando after the two foregoing 
banks merged. It was subsequently home to the 
Banco de España, which occupied the building 
from its founding in 1856 through to 1891, 
when it moved to its current premises. With a 
view to building its new headquarters, in 1882 
the Bank acquired a palace belonging to the 
Marquis of Alcañices, located on the corner of 
calle de Alcalá and paseo del Prado. A tender 
procedure was announced that same year to 
select the architectural project that best suited 
the Bank’s needs. The architects to the Bank, 
Sainz de la Lastra and Adaro, drew up the tender 
conditions. Just four projects were submitted, 
none of which fully satisfied the project 
committee. As a result, the project was entrusted 
to the Bank’s own architects, who drew up the 
final plans after studying the buildings of other 
European banks. Following many changes, the 
project was approved in late 1883. The first stone 
was laid on 4 July 1884, in a ceremony attended 
by King Alfonso XII. Adjacent land was 
subsequently purchased and the plans were 
subject to a series of new requirements and 
amendments, culminating in the monumental 
building inaugurated in 1891.

A major extension began in 1927, when 
properties adjacent to the old building on calle 
de Alcalá were purchased from the Count of 
Santamarca. This expansion was based on the 
plans of José Yarnoz Larrosa, architect to 
the Bank, who generously and astutely proposed 
that the façade be extended to replicate the 
exterior design of the existing structure, while 
confining the architectural innovations of the 
time to the building’s interior.  

The building combines the establishment’s 
industrial character and its symbolic 
representation. The former is evident practically 
throughout the building, with the exception of 
the main floor, where the senior offices and most 
emblematic areas are to be found. The few 
sculptural adornments are confined to the 
Cibeles frontage and the main doorways on 
paseo del Prado and calle de Alcalá, the latter 
following the 1927 extension. These works were 
mainly commissioned from Italian sculptors, 
albeit based on models requested from Spain’s 
foremost sculptors of the period. The wrought 
iron doorways, masterful creations of the artist 
Bernardo Asíns, are also striking aspects of the 
building’s exterior. 

The second extension of the Cibeles headquarters 
began in 1969 based on a project by Javier Yarnoz 
Orcoyen, son of the architect responsible for the 
previous remodelling. This phase saw the Bank’s 
building extended along calle de Los Madrazo 
and calle del Marqués de Cubas.  

In the 1970s, the Bank decided to once again 
expand its headquarters to incorporate the 
corner of calle de Alcalá and calle del Marqués 
de Cubas. The project was motivated by the 
same ambition underlying the previous 
extensions: to close off the whole block and 
thereby guarantee security, a central tenet of the 
Bank’s activities.

HEADQUARTERS
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To this end, on 2 February 1950 the Bank 
acquired the building adjacent to its headquarters, 
which had been constructed between 1919 and 
1924 based on plans by the architect José Lorite 
y Kramer and commissioned by Banca 
Calamarte.  

On 25 September 1978, a design competition 
was held for what would be the Bank’s last 
extension to date. The architects Oriol Buhigas 
Guardiola, Luis Cubillo de Arteaga, Fernando 
Moreno Barberá, Rafael Moneo Vallés, Eleuterio 
Población Knappe, Ramón Vázquez Molezún 
and Javier Yarnoz Orcoyen were invited to 
participate. 

A year later, advised by a committee comprising 
representatives from the Madrid City Council, 
the San Fernando Royal Academy of Fine 
Arts and the Official Madrid Architects 
Association, the Bank’s Executive Council 
selected the proposal submitted by Rafael 
Moneo, who was commissioned to design the 
final project. 

However, work could not get under way 
immediately since the building was listed as 
protected until 1997, when the Madrid 
Urban Planning Programme was approved. 
Under the new planning programme, any 
urban planning that involved the Bank’s 
land must be by agreement between the 
Madrid City Council and the Banco de 
España itself. Such an agreement was signed 
in 2003, when the Bank was finally able to 
begin the final phase of work to close off the 
block, based on a project revised by Moneo 
himself in 2002. 

The end result was inaugurated in 2006, 
coinciding with the 150th anniversary of the 
name “Banco de España”. The basic principles 
of the original idea were maintained, based on 
replicating the façades of calle de Alcalá and 

paseo del Prado, albeit with some architectural 
variations to enrich the ensemble, while 
respecting the existing structures.

The final structure has a built floor area of 
4,736 square metres, including the ground 
floor, three upper floors and four floors below 
ground level. The internal layout of the 
Alcalá-Marqués de Cubas corner catered to 
the Banco de España’s new needs stemming 
from its membership of the ESCB. 

Inside the building, noteworthy from the 
original 1891 structure are the grand staircase 
and the roofed courtyard, which was formerly 
the banking hall and now houses the Library.  
The monumental Carrara marble staircase, 
which can be reached from the paseo del 
Prado entrance, is an example of more 
traditional architecture. It was designed 
by the architects to the Bank and executed by 
Adolfo Areizaga, a native of Bilbao. Alongside 
the staircase is a series of magnificent 
symbolist-style stained glass windows, 
commissioned from the German firm Mayer 
and featuring numerous allegorical figures. 
The Bank’s industrial character is crystallised 
in what is now the Library, built by Fábrica de 
Mieres and featuring an exposed cast-iron 
structure. 

The extension approved in 1927 and 
completed in 1934 incorporated in the 
building’s interior the contemporary 
architectural innovations that Yarnoz had 
ruled out for the exterior. Highlights include 
the new banking hall, the rotunda that 
serves as a nexus between the two buildings, 
and the extraordinary vault. The enormous 
banking hall, which rises to a height of 27 
metres and covers a floor area of some 900 
square meters, marks a departure from 
classical tenets. It features Art Déco 

THE ARCHITECTURE OF THE BANCO DE ESPAÑA
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elements, such as stained glass windows 
overhead and a decorative yet functional 
centrepiece. The rotunda connects the 
banking hall with the main staircase. At its 
centre stands a sculptural piece by Coullau 
Valera in honour of Echegaray.

SECONDARY HEADQUARTERS IN MADRID 

In the 1980s, the Banco de España found 
itself in need of a second headquarters in 
Madrid to relieve its overcrowded historic 
building. A 70,000 square metre plot was 
selected in avenida de Aragón, which at the 
time was a continuation of calle de Alcalá but 
today forms part of it. 

The plans for the new building were entrusted 
to the architects José Antonio Corrales and 
Ramón Vázquez Molezún. At first, they 
proposed a central courtyard surrounded by 
four modules to close off the complex from 

the outside. However, the original idea was 
later scaled down to two perpendicular 
buildings, enclosing the courtyard on just two 
sides.

The first building, whose main façade stands 
parallel to calle de Alcalá, has four floors 
above ground level and three floors below 
ground level. The large entrance lobby is 
noteworthy, providing access to the different 
levels and areas of the complex. The second 
building is rectangular and stands 
perpendicular to the first, connected by an 
open gallery facing the courtyard.  

The Bank’s new building combines the 
horizontality of the modules with the curved 
lines of certain panels to emphasise the entrances 
and other unique aspects of the construction. 
The complex comprises an interplay of volumes 
based on hierarchy, symmetry and proportion.

The banking hall at the headquarters. Stairway from the Cibeles lobby. Headquarters.
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The Banco de España’s earliest branch offices 
presented a largely unrepresentative image of the 
institution, since they were not initially newly 
built premises. Between 1856 and 1876, the 
Banco de España confined itself to renting or, in 
a few cases, purchasing private buildings, 
typically from the gentry and nobility, until the 
annexation of local issuing banks as of 1874.

However, the resonance of the newly-
inaugurated buildings and their local connections 
gave impetus to the Bank’s architectural activity 
in the provinces, preceding even its headquarters 
in Madrid. Thus, the Bank began planning its 
first branch offices in the last quarter of the 19th 
century; these were to be fully integrated into 
the urban plans of their surroundings and were 
characterised by efforts to create interior spaces 
coherent with their functionality. The Bank also 
sought façade designs that reflected its 
contribution to local development and 
industrialisation. 

In the first decade of the 20th century, the Banco 
de España concentrated its efforts on renovating 
its provincial branches, motivated by a desire to 
modernise in the face of private banking. During 
this period the new buildings were entrusted to 
municipal and provincial architects, whose plans 
expressed local architectural styles and conveyed 
a less centralised image.  

However, the architectural schema that would 
come to characterise the regional branches 
would not take root until the 1920s, especially 
after the 1921 Banking Law.  During this time 
and through to the middle of the 20th century, a 
model created by one of the architects to the 
Bank, José Yarnoz, took precedence. The model 
introduced new concepts that would be repeated 
in numerous plans for branch offices: uniform 
façades to represent the Bank’s officialdom, open 
and increasingly functional offices, and the 

layout of the vaults and employee housing. Nor 
did the design overlook the required formal, 
monumental character, particularly in the 
banking halls, which featured stained glass 
windows and coloured marble for a grander feel. 
While the branches of the first half of the 20th 
century followed a pre-established model, albeit 
not without some idiosyncrasies, the 1980s were 
characterised by the renewal of the Bank’s image 
through its newly constructed offices. Thus, new 
branches were commissioned from the most 
avant-garde architects (Moneo, Clotet Ballús, 
Paricio Ansuátegui, Corrales, Vázquez Molezún), 
who generally harnessed the concept of the Bank 
as a repository for money, based on the principles 
of enclosure, strength and security. This led to 
innovative and original forms in the more 
modern branches, while always paying due 
respect to their symbolic and monumental 
functions.
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BADAJOZ

The Badajoz branch office is a fine example of the new 
forms and volumes that characterise the branches of 
the 1980s. The building, designed by the architects 
Corrales and Vázquez Molezún, comprises an 
ingenious combination of flat and curved volumes. 
The proportionality of the materials used in the façade 
is notable, with the red brick contrasted against the 
bright green and silver metal elements.

BILBAO

Julián Apraiz, architect to the Bank, collaborated with 
sculptor José Riu Domingo to adorn the main façade 
of the Bilbao branch. The Corinthian-style façade, 
overlooked by the image of Mercury, presents a variety 
of classical features. Caryatids, allegories of industry 
and trade, allusions to abundance held between 
lions’ claws, vases, medallions, garlands, discs and 
ornamented metopes complete the ensemble.
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The Banco de España owns a large collection of 
paintings, either inherited from its predecessor banks 
or later acquired or commissioned. The collection 
extends from the end of the 15th century to the 
present day and includes treasures of pictorial art and 
paintings of great historical value.

THE ART COLLECTION

The Virgin of the Lily, Cornelis van Cleve  
(copy by Andrea del Sarto). 
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Ceres,  
Juan van der Hamen
y León.
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Carlos III, 
Francisco de Goya

José Moñino y Redondo,
Count of Floridablanca, 

Francisco de Goya. 

Juan Piña y Ruiz, 
Francisco Folch de Cardona. 

José de Toro y Zambrano, 
Francisco de Goya.
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From the second half of the 20th century, the art 
collection has also been enriched by new 
disciplines, such as architecture and photography. 
In terms of pre-19th century art, the paintings 
inherited from the Banco de San Carlos are 
probably the most valuable part of the collection, 
as various artists were commissioned to paint 
portraits of the King, the Prince and Princess of 
Asturias and its first directors to decorate its 
walls. We can therefore see portraits from the 
workshop of Mariano Salvador Maella of King 
Carlos III, King Carlos IV and María Luisa de 
Parma. The Banco de España has the whole 
series of portraits commissioned from Francisco 
de Goya between 1785 and 1788 of King 
Carlos  III, Francisco Javier de Larrumbe, the 
Marquis of Tolosa, the Count of Altamira, José 
de Toro y Zambrano and the Count of Cabarrús. 

The portraits of the Count of Floridablanca and 
the Count of Gausa were also painted by Goya. 
However, these were not inherited from the 
Banco de San Carlos, but instead were acquired 
by the Banco de España in the 20th century. 
There are also portraits of Juan de Piña y Ruiz, 
of the Count of Floridablanca and of his brother 
Francisco Moñino y Redondo, painted by the 
Valencian artist Folch de Cardona, although 
only the first was commissioned by the Banco de 
San Carlos. 

To conclude the chapter on portraits from the 
Bank’s early days, we should refer to the portrait 
of the Marquis of Matallana, which was most 
probably commissioned from Pietro Melchiorre 
Ferrari, since the Marquis was in Parma serving 
as Minister Plenipotentiary when the Banco de 
San Carlos decided to produce portraits of all its 
directors. Additionally, the Banco de San Carlos 
had a chapel whose decoration was also the 
responsibility of its leaders. Thus, Mariano 
Salvador Maella was commissioned to produce a 
painting dedicated to the patron saint of the 

King and the Bank, San Carlos Borromeo. The 
work depicts the saint visiting plague victims in 
Milan. A 16th century panel, The Virgin of the 
Lily, can be found in this chapel; this magnificent 
copy of a work by Andrea del Sarto is attributed 
to Cornelis van Cleve. Other pre-19th century 
paintings by Spanish artists of note have been 
acquired by the Banco de España. These include 
a set of pictures by Juan van der Hamen y León, 
Ceres or Pomona and Vertumno, considered 
masterpieces of this Madrid-born artist, and 
three still life paintings which are shining 
examples of his mastery as a painter in this field. 
A pair of Flower pieces painted by the master of 
this decorative art, Juan de Arellano, also merit 
inclusion in this category. 

From the 17th century, we should mention the 
outstanding works of Vicente Giner, View of a 
Port and View of a Portico and Garden. The 19th 
and 20th century paintings include portraits of 
kings, queens and other personages of the period, 
and paintings of other subjects. The collection 
notably includes a magnificent portrait of 
Fernando VII, painted by Vicente López 
Portaña, for which the newly-created Banco de 
San Fernando paid what was considered an 
excessive amount, despite being satisfied with 
the quality of the painting. The Banco de España 
also has four portraits of Isabel II, representing 
different stages of her life: a tender portrait of 
the Queen at the age of eight, by Antonio 
Esquivel; two as a young woman, the first by José 
Gutiérrez de la Vega and the second a masterful 
work by Federico de Madrazo; and one by 
Benito Soriano Murillo, showing the Queen at 
just over thirty years of age. Carlos Luis de 
Ribera was commissioned to paint Amadeo 
de Saboya and later Alfonso XII when he was 
proclaimed King at the age of seventeen. In 
1902, José Villegas y Cordero painted a splendid 
portrait of Alfonso XIII in the robes of the 
Order of Carlos III, at the age of sixteen when 
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he reached maturity and ascended to the throne. 
More recently, the artist Carmen Laffón has 
painted magnificent and extraordinarily 
beautiful portraits of King Juan Carlos I and 
Queen Sofía, which complete the gallery of royal 
portraits belonging to the Banco de España.

In addition to the above, the Bank owns 
numerous portraits of other individuals from the 
19th and 20th century; we therefore only 
highlight those which experts consider merit 
special attention. One such example, from the 
19th century, is the magnificent portrait of 
the eleventh Duke of Osuna, painted by Federico 
de Madrazo, who also painted the portrait of the 
Finance Minister and subsequent Governor, 
Pedro Salaverría, which is considered one of the 
Bank’s finest paintings. Another such exceptional 
portrait is that of Ramón de Santillán, Governor 
of the newly-created Banco de San Fernando 
and first Governor of the Banco de España, 
painted by José Gutiérrez de la Vega, which is 
shown on previous pages. Equally important is 
the portrait of the Marquis of San Carlos y 
Montevirgen, Finance Minister to Isabel II, 
painted by Vicente López with an incomparable 
level of detail that is extraordinary for an artist 
aged almost seventy. There is a portrait of the 
famous jurist, Pedro Sainz de Andino, author of 
the articles of association of the Banco de San 
Fernando, the Stock Exchange Law and the 
Code of Commerce, masterfully painted by 
Antonio Esquivel. Another great master, José 
Moreno Carbonero, painted the portrait of 
Cayetano Sánchez Bustillo, the Governor who 
had the honour of presiding over the opening of 
the Bank’s new building in 1891.

The portraits of other 20th century figures 
include that of José Echegaray, by Sorolla, shown 
on previous pages, and of the same gentleman by 
Marceliano Santamaría, a beautiful painting, 
although overshadowed by the former. José 

San Carlos Borromeo, 
Mariano Salvador Maella. 

Alfonso XII, 
Carlos Luis de Ribera. 
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Fernando VII, 
Vicente López.

Juan Carlos I, 
Carmen Laffón. 

Isabel II, 
Federico de Madrazo.

Sofía de Grecia, 
Carmen Laffón. 
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Pedro Salaverría, 
Federico de Madrazo.

Francisco Belda Pérez de Nueras,
Marquis of Cabras, 
José Villegas.

The cellist Juan de Azurmendi, 
Ignacio Zuloaga. 

THE ART COLLECTION
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Villegas was also responsible for the portrait of 
Francisco Belda, one of the few deputy governors 
of whom the Bank has a portrait. Belda was an 
amateur painter who proved that some paintings 
inherited by the Banco de España from the 
Banco de San Carlos, and which until then had 
been forgotten, were the work of Goya. Zuloaga 
is responsible for an attractive portrait of his 
cousin, the cellist Juan de Azurmendi, and for a 
portrait of Alejandro Fernández de Araoz, who 
governed the Banco de España for just one 
month. The last governors of the 20th century to 
have had their portraits painted were José 
Ramón Álvarez Rendueles, by Isabel Quintanilla, 
and Mariano Rubio and Luis Ángel Rojo, by 
Carmen Laffón.

Apart from portraits, the Bank has 19th and 
20th century paintings of other subjects. For 
example, works by Mariano Fortuny, Pedro 

Borrell and Caso, such as Fleeing the Critics, and 
numerous landscape paintings by different 
artists. Among many worthy of mention are a 
beautiful canvas by Joaquín Sorolla, Voltaire 
telling a story, painted for a ceiling, and the 
painting by Enrique Martínez Cubells, 
Fishermen’s boat on the beach. Notable too are the 
panels which José María Sert painted to 
decorate the ballroom of the Prince Mdivani’s 
Venetian palace and The Farmhouse, by Santiago 
Rusiñol. In addition to the works by Picasso, 
Reclining man and seated woman, and by Tàpies, 
Signs and Chain and Shape of 8 on Blackish Grey, 
the Bank has acquired paintings from the 
second half of the 20th century, with a clear 
preference for contemporary Spanish painters.

There are few paintings of human forms, some 
still lifes, landscapes of different Spanish 
regions and modern abstract painting. Among 

Voltaire telling a story, 
Joaquín Sorolla.

Landscape of Fuenterrabía, 
Daniel Vázquez Díaz.
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the paintings of human forms, notable for 
their beauty are Reclining female f igure or 
Woman in blue, by Togores. Prominent among 
the still lifes are Still life with Ace of Clubs, by 
Pancho Cossío, and Bar with Glass, by Miquel 
Barceló. Among the landscapes, Fuenterrabía 
by Daniel Vázquez Díaz; People on the Beach by 
Mompó; The Shipwreck by Miguel Ángel 
Campano, and Three pieces of wood by 
Perejaume should be highlighted. Modern 
abstract painting is magnificently represented, 
among others, by Sandra by Antonio Saura; 
Breach II by José Guerrero; Motsen II by Pablo 
Palazuelo; Red Words by Juan Uslé, and 
Humboldt on the Orinoco by Manuel Millares. 

Although painting makes up the bulk of the 
Banco de España’s art collection, it is not 
the only discipline represented: sculpture and 
photography have also gradually found a place 
in the Bank’s collection, particularly in recent 
decades. The work of Eduardo Chillida in 
wrought iron, Rumour of Limits, and that of 
Adolfo Schlosser in wood, entitled Palm tree, 
both present examples of the artists’ excellent 
discourse in the context of modern sculpture. 
More recently, the splendid photography of 
Axel Hüttte, Yuste II (Foggy Forest), and 
Montserrat Soto, Arches, introduce this modern 
form of art into the collection of the Banco de 
España.

Brecha II, 
José Guerrero.

Humboldt on the Orinoco, 
Manuel Millares.

THE ART COLLECTION
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Rumour of Limits,
Eduardo Chillida.

Arches, 
Montserrat Soto.

Yuste II (Foggy Forest), 
Axel Hütte.
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BRANCH OFFICES

A CORUÑA
C/ Durán Lóriga, 16 - 15003 A Coruña
Tel.: 981 211 400

ALICANTE
Rambla Méndez Núñez, 31 - 03002 Alicante
Tel.: 965 208 200

BADAJOZ
Avda. de Antonio Masa Campos, 22 - 06011 Badajoz 
Tel.: 924 244 604

BARCELONA
Plaza de Cataluña, 17 - 08002 Barcelona
Tel.: 934 824 700

BILBAO
Gran Vía Diego López de Haro, 10 - 48001 Bilbao
Tel.: 944 238 504

LAS PALMAS DE GRAN CANARIA
C/ León y Castillo, 6 - 35003 Las Palmas de Gran Canaria 
Tel.: 928 367 166

MÁLAGA
Avda. de Cervantes, 3 - 29016 Málaga
Tel.: 952 226 803

MURCIA
Gran Vía Escultor Francisco Salzillo, 20 - 30004 Murcia 
Tel.: 968 210 554

OVIEDO
C/ Conde de Toreno, 6 - 33004 Oviedo
Tel.: 985 251 622

PALMA
C/ Sant Bartomeu, 16 - 07001 Palma
Tel.: 971 725 950

SANTA CRUZ DE TENERIFE
C/ Viera y Clavijo, 37 - 38004 Santa Cruz de Tenerife 
Tel.: 922 284 808

SEVILLE
Plaza de San Francisco, 17 - 41004 Seville
Tel.: 954 226 650

VALENCIA
C/ Barcas, 6 - 46002 Valencia
Tel.: 963 427 280

VALLADOLID
Plaza de España, 15 - 47001 Valladolid
Tel.: 983 302 133

ZARAGOZA
Plaza de España, 8 - 50001 Zaragoza
Tel.: 976 224 904

HEADQUARTERS

Banco de España
C/ Alcalá, 48 - 28014 Madrid 
Tel.: 91 338 5000

HOW TO GET THERE

Madrid Metro: Banco de España Station 

(Line 2)

Plaza de Cibeles 

(Bus services 1, 2, 5, 9, 10, 14, 15, 20, 27, 

34, 37, 45, 51, 52, 53, 74, 146 and 150)

Cercanías: Recoletos Station

(Lines C1, C2, C7, C8 and C10)

Airport Express Bus

www.bde.es

https://www.bde.es/bde/en/
https://twitter.com/BancoDeEspana
https://www.linkedin.com/company/banco-de-espana
http://www.youtube.com/user/bdeeuro
https://www.flickr.com/photos/bde_fotos/albums
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