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Ladies and Gentlemen,

It is always a pleasure to come to CEMFI, especially in a celebration day like today, when
the students of the class of 2013 end two years of intensive work and accelerated
learning. | am also pleased to chair this event with Sebastian Coll, Vice-Rector of
Universidad Internacional Menéndez Pelayo, and Rafael Repullo, Director of CEMFI.

Since we are today a mixed Spanish and English language gathering, allow me now to
switch into Spanish and then, later on, to switch again into English.

Sefioras y Sefores,

Es para mi un placer asistir a la ceremonia de graduacién de la promocién de 2013 del
Master en Economia y Finanzas del CEMFI, en el afo en el que hemos celebrado el
vigésimo quinto aniversario de su creacion.

El CEMFI nacié en 1987, a iniciativa de Luis Angel Rojo, con el objetivo de formar a
buenos profesionales de la economia. En aquellos afios no existia en la Universidad de
nuestro pais ningun programa de estudios de postgrado que combinara una solida
formacion tedrica con una aproximacion rigurosa a la economia aplicada y a las
cuestiones de politica econdmica que interesaban al Banco de Espana. Por esta razén, el
Banco apoyé la creacion del Centro para la formaciéon de futuro personal del propio
Banco, aunque, desde el primer momento, se quiso posibilitar la libertad de sus alumnos
para elegir el ambito —académico, publico o privado- al que orientar su carrera profesional.

En pocos afnos, el Centro alcanzé prestigio, tanto en el sector financiero como en el
mundo académico. Por ello, en 1991, el Banco de Espana decidié dar un salto cualitativo,
mediante la constitucion de la Fundacion Centro de Estudios Monetarios y Financieros,
dedicada a la docencia y la investigacion en el ambito de la economia, con especial
dedicacion a los temas monetarios y financieros.

A partir de entonces, el CEMFI se desarrollé en tamafio y ambicion. Muestras de ello son
el progresivo aumento de su plantilla de profesores, la incorporacion de un selecto grupo
de alumnos de doctorado o la creaciéon de una Escuela de Economia y Finanzas, dirigida a
facilitar la formacién técnica de profesionales e investigadores. Todo ello contribuyé a la
consolidacién del CEMFI como institucién lider en Espafia en la ensefianza de postgrado
y en la investigacion en economia y finanzas.

En el afio 2006, se produjo un nuevo avance, con la firma de un acuerdo con la
Universidad Internacional Menéndez Pelayo, por el cual se reconocian como Programas
Oficiales de Postgrado los estudios de Master en Economia y Finanzas y Doctor en
Economia que ofrece el CEMFI. Este acuerdo coincidié con una estrategia decidida de
internacionalizacion, que, entre otras, cosas ha llevado a impartir el Master integramente
en inglés desde 2007.

Allow me now to switch back into English.

The world has gone through many historical changes in the last decades.




To succeed in this complex and changing world, it is essential to focus on the single most
important factor for long-term growth, which is investment in human capital. It is for this
reason that it is so important to have academic institutions that are international leaders in
their field of expertise, produce frontier research and attract talent from any part of the
world. This is precisely what CEMFI has done in the area of economics and finance.

To illustrate this point, | may mention the fact that the 21 students that graduate today did
their undergraduate studies in 11 different countries, namely Argentina, Costa Rica,
Ecuador, Uruguay, Germany, Russia, Turkey, Pakistan, China, the Philippines and, indeed,
Spain. They will join the almost 500 previous graduates of CEMFI’s Master programme.
Most of the students of this year’s class will continue their graduate studies towards a
PhD. | am sure that the education that they have received in these two intense years at
CEMFI will be very valuable for their future research. | am also convinced that, despite the
current economic situation, those that will be entering the professional market will soon
find jobs according to their high qualifications.

I would like to take this opportunity to thank those who have contributed to making CEMFI
a success. First of all, the students with their effort and dedication. Second, the full-time
faculty, who manage to combine high-quality teaching with outstanding research. | would
also like to mention the hard work of the part-time faculty and external supervisors of
Master theses, who have provided some important inputs to the final educational product.
And, we are, of course, very grateful to Universidad Menéndez Pelayo for making it
possible for CEMFI to offer official Master and Doctoral degrees.

To conclude, | would like to address the students of the class of 2013 by quoting from the
famous speech given by Steve Jobs, the founder of Apple Computer, to the students
graduating from Stanford University:

“Your work is going to fill a large part of your life, and the only way to be truly satisfied is
to do what you believe is great work. And the only way to do great work is to love what
you do.”

Well, to graduate from CEMFI is not exactly easy, then | am sure that you love what you
have been doing here.

I wish all of you good luck, personal happiness and every success in your career.
Thank you very much.




