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INAUGURACIÓN DE LA CONFERENCIA INTERNACIONAL DE BANCA DEL 

BANCO DE SANTANDER 

‘BANKING ON TRUST’  

5 DE NOVIEMBRE DE 2019 – 08:45 HORAS  

 

Esta prestigiosa conferencia se ha consolidado como uno de 

los eventos anuales más importantes del sector financiero.  

 

El alto nivel y cualificación de los participantes, oradores y 

audiencia confirma la importancia de este evento y además 

quiero felicitar al Banco de Santander por el tema que ha 

elegido para la conferencia de este año y que ha sido expuesto 

elocuentemente por la presidenta: la confianza. 

 

I really want to congratulate you for choosing trust as the key 

subject for this year’s conference. I think this is a highly relevant 

and very timely subject to use as the key headline for the 

discussions that will take place today. 

 

Trust is a major factor underlying all aspects of the social, 

economic and political realities of our times. I would say actually 

that it is more important than ever to our lives and businesses. 

 

As member of the Government, this subject very much 

resonates with me. Because trust is an essential ingredient in 

successful policy-making too.  

 

The capacity to successfully implement policies depends on 

trust. Without trust in governments, it is difficult to mobilize 

support for necessary reforms. Without trust between citizens 
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and firms, some even question the long-term viability of our 

open societies and our social market economy model. 

 

Trust is even more valuable in the current international 

environment, marked by instability and uncertainty. 

 

Multilateralism as the foundation of a cooperative world –that 

has run our systems since the Second World War – is being 

questioned, replaced instead by a drive towards superpowers 

competition.  

 

The challenges to multilateralism and the deepening of trade 

tensions is already having a negative impact on the global 

economy.  

 

Trade and global demand is losing momentum, inflation does 

not pick up and the international economy is slowing down, 

especially in the euro area.  

 

Some emerging economies are experiencing difficulties, with 

increased instability leading to the defensive accumulation of 

reserves. 

 

Other uncertainties looming over the current scenario include 

the slowdown of China's economy or the sustainability of US 

growth.  

 

And, there is obviously Brexit. A third deal deadline has been 

set up on January 31 – with general elections happening before 

that. While the actual terms under which the UK will leave the 
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EU remain unknown to this day, the British economy has 

already paid a cost, affecting many in the financial sector. 

 

I was looking at my opening speech for last year’s conference 

and I noted that some of the risks I pointed out a year ago – 

such as the interest rate increase or the oil price increase have 

not materialized but most of the risk factors remain on the table 

one year later. And obviously, this global context has an impact 

on Spain’s economic performance – it can only be expected in 

an economy as open as ours.  

 

So economic growth in Spain is moderating. But our economy 

is weathering this adverse external environment better than our 

peers.  

 

Growth remains on a robust path based upon more stable, more 

sustainable and more balanced foundations than was the case 

previously in our history. 

Economic growth comes hand in hand with job creation, but 

without inflationary tensions or asset bubbles. 

Domestic demand is dynamic but its strength is not leading to 

current account deficits or external indebtedness - as happened 

in other expansionary phases. 

In addition, both the private and public sector have made 

substantial progress in their deleveraging and their financial 

positions have substantially improved. Actually, households’ 

savings rate has begun to improve on the back of disposable 

income increases. 
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So quarter after quarter GDP growth doubles the average 

growth in the Eurozone. 

 

Currently, all national and international forecasters project that 

the Spanish economy will continue to grow this year and next 

year, in 2020. 

 

Nevertheless, complacency should be discarded because the 

current reality is fraught with very important challenges, coming 

from both inside and outside our borders.  

 

As a responsible government – aware of the importance of 

intangible assets – we must stand ready to deliver. 

 

That is why from day one the Government has conducted a 

responsible and prudent assessment of Spain’s economic 

performance  

 

And that is what we have systematically communicated to the 

public, with no  overreactions - neither in a positive sense, as 

was the case in the Spring nor in a negative direction, as is the 

case now in the Autumn as some of these risks are approaching 

or materializing; 

 

That is also the reason why we have engaged in a permanent 

dialogue with the different economic sectors, the different 

ministries, the different levels of administration in our country 
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and with society as a whole. To be a government that does what 

it says and says what it does. 

 

And, finally, that is why the Government has pursued and 

communicated a clear and coherent economic policy agenda 

that is anchored in three basic principles of good economic 

governance: fiscal responsibility, social sensitivity, and 

structural reforms. 

 

First, budgetary responsibility and fiscal stability. This is a basic 

principle because we need to tackle one of the main legacies 

from the crisis, which is high public debt levels, a share of GDP. 

 

Lowering our government debt ratio is the only way to ensure 

that fiscal policy is available in the macroeconomic toolbox for 

the future. 

 

 

Our aim is to accelerate the pace of debt reduction in the coming 

years. And it is very good news that Spain for the first time since 

2007will attain a primary surplus this year – amounting to more 

than 2 billion euros or 0.2% of GDP according to the Draft 

Budgetary Plan. 

 

Responsible fiscal policies need to come along with measures 

that foster social cohesion and inclusive growth.  

 

Increased inequality and poverty is also a crisis legacy to some 

extent in our country – are not only profoundly unfair but they 
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are also drag on future growth and jeopardize the medium-term 

sustainability of our society since highly unequal societies often 

mutate into vulnerable economies, unstable political regimes 

and the very worrying rise of populism that we see around us. 

 

 

So in my view, economic and social stability are two sides of the 

same coin. We cannot hope to build prosperous and dynamic 

societies without these two elements reinforcing each together. 

 

Along with these two pillars, reforms to raise our growth 

prospects over the medium and long term rank high in the 

government’s agenda.  

 

We need to increase productivity and potential growth in order 

to pursue the reduction in unemployment, another of the 

structural legacies in our country.  

 

At the same time, we need to tackle some of the most pressing 

challenges we currently face. I used to say these are challenges 

for the future but I think more and more they are present 

challenges for all of us. 

 

Challenges – such as climate change, digitalization, ageing and 

other demographic trends – which also constitute significant 

opportunities for Spain to lead the path towards new growth 

patterns that promote green industries, enhance human capital, 

business development and quality job creation. 
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That is what we have set in motion during the seventeen months 

in government with the roadmap of reforms that we call the 

Agenda for Change, which includes a significant number of 

measures and reforms. 

 

We have already launched or implemented more than 80 of 

them over the past seventeen months. 

 

Now we are focusing on the reforms that can have the largest 

positive impact on our economy so we are ready to implement 

them as soon as the next political term starts. We are a 

caretaker Government, but we are fully committed and working 

very hard, full-steam, to take care of our country. 

 

I am specifically talking about promoting digitalization, 

strengthening our education and vocational training, fostering 

investment in R&D, implementing a strategic plan on artificial 

intelligence, a plan for digital skills so that all our citizens can 

actually be actors in the digitalization revolution, a national 

strategy to address the demographic challenge, one of the key 

challenges for our country. 

 

I am also referring to steering, supporting, driving the ecological 

transition and taking advantage of the opportunities arising from 

this process. 

 

Above all, the potential for creating good jobs and quality 

employment in areas such as sustainable mobility, the circular 

economy, energy efficiency and also sustainable finance – an 
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area which fully impacts the financial sector. I will come back to 

this in a moment. 

 

The results of this three-prone strategy are encouraging: the 

soundness and credibility of the Spanish economy has 

improved in recent months – and this, despite heightened 

external uncertainties.  

 

This is quite clear when one looks at our sovereign markets 

performance or the improvement in the rating of the Kingdom of 

Spain just a few weeks ago. 

 

In fact, Spain's international reputation has improved over the 

last year, as has our performance in key indicators such as the 

quality of life or our institutions. 

 

Actually, let me share with you a personal comment. Spain is 

one of those rare countries where the external perception is 

more positive than the domestic population’s self-assessment. 

We sometimes are the last to see our own merits and strengths, 

which are many and upon which we can build this positive 

agenda for the future, for strong and sustainable growth.  

 

The financial sector – by channeling savings towards productive 

investment, allowing access to finance for individuals and 

businesses and promoting a well-functioning economy – plays 

a crucial role in fostering prosperity and well-being. 
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It has a very important role to play in the transition to a green 

economy. We have assessed that the investment needs to 

tackle the ecological transition in Spain only amounts to around 

235 billion euros from now until 2030. 

Public investment will be key but we also need to mobilize 

private investment. Obviously, the role of the financial sector will 

be at the core of this endeavor. 

After years of in-depth restructuring, the financial sector must 

now face three key challenges:  

First, adapting to the new digital and regulatory environment as 

well as the low interest rate environment;  

Secondly, upgrading its role to channel investments for the 

ecological transition – which is referred to as “sustainable 

finance”,  

Thirdly, the full restoration of its corporate reputation - 

something very much related to trust.  

In my view, the area of sustainable finance actually constitutes 

a great opportunity for the sector. This new approach aims to 

meet the demands of a highly and increasingly conscious 

society that wants to incorporate social and environmental 

criteria in long-term investment decisions. It also represents 

new opportunities – business-wise and reputation-wise. 
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Sustainable finance also has an impact on the public sector and 

we are already adapting to it. Our public development bank, the 

Official Credit Institute (ICO) has recently successfully issued 

green bonds; the Treasury is undertaking the preparatory works 

to try and do a first issuance of green sovereign bonds in 2020 

with the aim of financing projects related to renewable energy, 

clean transport and pollution prevention and control. 

We are also opening a reflection on the role of the insurance 

sector in responding to catastrophic events related to climate 

change and we have had a few in our country this year. 

We are strongly committed to this green new deal. And as you 

know, Spain – due to the ongoing instability in Chile – will be 

hosting in December the COP25 meeting. This constitutes a 

great challenge, let me be very honest but it is also an amazing 

opportunity to make sure that among other subjects, 

sustainable finance will feature prominently in the agenda of the 

Conference. 

We need to accompany the financial sector in these challenges, 

as we have been doing for the last seventeen months, when we 

adopted measures to ensure the transposition of European 

legislation which was pending and long overdue and this has 

led to an increase in legal certainty and transparency.  

We want to adapt the regulatory and supervisory framework to 

create safe environments for financial innovation (what is known 

as sandboxes).   



11 
 

We have improved the macroprudential supervision with the 

creation of the National Macroprudential Authority. We have 

been committed and promoting client protection and financial 

education, which I think is absolutely for regaining trust and 

confidence and credibility of the financial sector.  

And, at the EU level, Spain has clearly been on the side for 

deepening the Economic and Monetary Union, with a very 

active and relevant role in discussions on issues such as the 

creation of a backstop for the Single Resolution Fund, the 

creation of a European Deposit Guarantee Scheme, a common 

stabilization instrument for the Eurozone or the creation of a 

common unemployment insurance mechanism to reinforce 

national fiscal stabilizers.  

I am happy to see that the nominated President of the incoming 

Commission, Madame Von der Leyen, has taken this as one of 

the key elements for her economic program for the next political 

mandate.  

 

Allow me to conclude in Spanish. 

 

La confianza es clave. Y lo es aún más si cabe en un escenario 

internacional como el actual, marcado por la inestabilidad y la 

incertidumbre.  

 

Pese a las complejidades del entorno exterior, España se 

mantiene en una fase positiva y está capeando mejor que otras 

economías este contexto exterior menos favorable.  
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Nuestro Producto Interior Bruto crece trimestre tras trimestre y 

el crecimiento se asienta sobre fundamentos más equilibrados, 

más sólidos y más sostenibles que en el pasado.   

 

Tenemos que aprovechar este contexto para corregir 

desequilibrios arrastrados desde la crisis y abordar los retos de 

futuro, nacionales e internacionales. 

 

Para ello necesitamos un gobierno fuerte, estable, con una 

agenda de política económica clara y coherente que refuerce 

la confianza en nuestro país. 

 

Nuestra agenda, la que hemos seguido durante estos meses 

de gobierno, se asienta sobre tres principios fundamentales de 

buena gobernanza: la responsabilidad fiscal, la sensibilidad 

social y las reformas estructurales que pongan en marcha un 

proyecto de futuro para nuestro país. 

 

Es lo que hemos estado haciendo durante estos diecisiete 

meses.   Y confío en poder seguir impulsando esta agenda de 

política económica en el futuro.  

 

En estos momentos de profunda disrupción, de incertidumbre y 

de cambio yo reivindico la revolución de la templanza, la 

estabilidad, la responsabilidad y la mirada estratégica y 

progresista hacia el futuro. 

 

Para abordar una política económica proactiva y dinamizadora. 

Que genere confianza, que contribuya a un crecimiento 



13 
 

sostenible en el tiempo, tanto económica y financieramente, 

como social y medioambientalmente. 

 

Y la verdad es que España es un gran país, que acumula 

enormes activos, recursos y capacidades para hacer frente los 

retos de presente y de futuro. Tenemos seguridad física y 

jurídica. Tenemos unas infraestructuras extraordinarias y 

empresas competitivas que son líderes en sectores punteros, 

incluyendo el sector financiero. Tenemos una población 

dinámica, abierta, plural, solidaria y flexible, dispuesta a 

abrazar los cambios y adaptarse al futuro.  

 

Y necesitamos un periodo de estabilidad de cuatro años para 

poder continuar lo iniciado, aprovechar estas fortalezas y 

nuestra buena reputación para afrontar los cambios que 

nuestra economía precisa.  

 

Déjenme concluir con este deseo positivo. Muchas gracias por 

su atención y mis mejores deseos para la Conferencia.  

 

Thank you very much. 


