
 

 

Jonás Fernández Álvarez (Oviedo, 1979): alumni of the 16th cohort and president of the 
CEMFI Alumni Association from 2006 to 2007. 
 
Jonás graduated in economics from the University of Oviedo in 2001 and enrolled in the 
Master in Economics and Finance at CEMFI from 2002 to 2004. Much of his career was at 
Solchaga Recio & Associates, where he was the manager of the Research Division. He is 
currently a Member of the European Parliament (MEP) in the Group of the Progressive 
Alliance of Socialists and Democrats:  
http://www.europarl.europa.eu/meps/en/125046/JONAS_FERNANDEZ_home.html 
 
Jonás is a great economist; a politically committed individual and, above all, an excellent 
friend. 
 

 We are looking forward to ask you about your experience as a MEP, but let us start 
from the beginning: Why did you decide to study economics? How come you 
decided to attend CEMFI? 
 

I ended up in economics a little bit by chance, but it was probably my natural destination 
given my personal inclinations. Overall, I was very interested in social sciences, since politics 
had always interested me a lot. Moreover, I wanted to study a degree that had a 
mathematical basis, after completing high school and the old “COU” in the "hard science" 
track. I was lucky to discover Economics in the last year of high school, when I started to 
explore options and was looking for something to guide my decision. 

 What are your best memories of CEMFI? And the hardest moments? 
 

The best memories are many. It was a time of close friendship where the "hostile 
environment" in which we lived (I say this with love to CEMFI) forged strong alliances 
among peers. Undoubtedly, the best legacy was the group of colleagues and friends who 
are still with me, our "Madridian family". In purely professional terms, CEMFI allowed me - as 
with all CEMFI Alumni – to gain an extraordinary advanced knowledge of economics. In 
addition, the learning method at CEMFI widens our skills to address problems that are a 
priori unsolvable. This focus on addressing issues without obvious solutions is a key asset 
that CEMFI gave us and that is vital later in our career. Last but not least, the community of 
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professors at CEMFI is extraordinary, not only in academic but especially in human terms. 
The love that is transmitted by teaching, by students, leaves a mark in all of us. Regarding 
the bad times ... they are erased from memory, but you can imagine that are related to hours 
of study and test fears. 

 
 During your stay at CEMFI you started the Wine Seminars. In those “seminars”, there 

were distinguished guests like Jose Antonio Labordeta, Julio Segura, and Miguel 
Angel Aguilar. Please, explain to us, what were these seminars? How did you set 
them up? Do you remember any particularly special or fun moment that happened 
during these seminars? 
 

Undoubtedly, the CEMFI program is so demanding that leaves little room for any other 
concerns. In any case, in the second year we launched this Wine Seminar in which we 
invited some celebrities and dined quietly with them, and - of course – with one or more 
glasses of wine. I remember particularly the dinner with Rafael Repullo, Manuel Arellano and 
Samuel Bentolila, but probably the funniest was with Julio Segura. 

 During 2006 and 2007 you were president of the CEMFI Alumni Association. What 
prompted you to submit your candidacy? What was your greatest achievement as 
president? What would you have done that you could not? 
 

At that time, the Association was in a moment of transition and a group of friends, who had 
recently finished the program and still had no family responsibilities, decided to present our 
candidacy. During those years, we had to organize the celebration of the twentieth 
anniversary of CEMFI that was no small thing. Apart from that there were several seminars 
and public lectures organized and job opportunities enhanced. Anyway, we did our best and 
we welcome that now the Association has risen further with an extraordinary Board. 

 You have always been closely linked to politics, but your educational background 
could classify you as a "technocrat". Do you see a contradiction in this? Which side 
weighs more in the balance? 
 

I started in politics very young. At the age of 15 I joined the Socialist Youth in Asturias, where 
held leadership position of responsibility, before graduating and going to CEMFI. In those 
years, I was also involved in University politics and I often college affairs. In any case, I was 
lucky to have had Alvarez Antonio Pinilla as professor of microeconomics in my first year. At 
the end of the semester, Antonio offered me to work with his research group on efficiency 



 

and productivity. My relationship with the department, first as a student and then as a fellow, 
was a major anchor, which helped me maintain a firm commitment to my Economic studies 
in those years when I had too many political and personal pursuits. At the end of the degree, 
I left all political activities to focus on my professional career. 

Somehow, my colleagues at the Socialist Party see me more as a technician and my 
colleagues in economics see more my political profile. Maybe I have a little bit of both, but 
you cannot make politics without a solid technical foundation, especially if you want to 
change society. 

 In July 2014 you were elected MEP for the Socialist group. Tell us how this adventure 
began and how you faced the challenge. 
 

The adventure began without a premeditated decision, somewhat fortuitously. At that time I 
was in the office of Solchaga Recio & Associates and collaborated in my free time with the 
Socialist party (PSOE). I had had the chance to join in the government as an adviser in 
different periods during the mandate of Zapatero, but I preferred to stay in the private sector. 
A bit before making the candidacy for the European Parliament, I published a book entitled 
“Una alternativa progresista” (Editorial Deusto) that had some impact on the PSOE 
environment. One day I went to work and got a call from Alfredo P. Rubalcaba to tell me that 
he and the Secretary General of the PSOE in Asturias, and regional President, Javier 
Fernández, wanted to include me in the candidacy for the European elections. The decision 
was not easy. At that time I was also negotiating my entry as a partner in Solchaga Recio & 
Associates and the truth is that I was very happy. In any case, I was given only 30 minutes to 
make a decision. It's a bit surreal but in the end, after talking with my family and Carlos 
Solchaga, I accepted. After that I still worked in the office for a few weeks more until the 
campaign began. The election campaign was indeed a very enriching experience. 
 

 Could you tell us about the daily life of an MEP? How does the Parliament work? 
How do you value the institution? What you think is your role in the construction of 
Europe? 
 

The Parliamentary activity in Europe is strikingly different from the one we know in our 
country. There are three basic reasons for this difference. First, in the chamber no group 
holds an overall majority. The European Popular Party (EPP) is the largest group but only has 
29 percent of the seats. We, the socialists, have 26 percent. The rest are divided among the 
group led by the British Conservative Party and similar parties of Eastern Europe where the 
less pro-European center-right is included (unlike the EPP). Then there are the Liberals, the 
Greens, the United Left, the Euro-hostile UKIP and Five-stars, the fascist of Le Pen, etc. The 



 

parliament is very fragmented and there is no way to build stable majorities neither on the 
right nor on the left. Secondly, as MEPs we have a free vote in our group. And it is exercised. 
And thirdly, under this institutional design, the government of the European Union does not 
have a political majority in the parliament. Somehow, in the Spanish parliament, the 
government has a permanent majority in the legislative, whether absolute or not, but always 
has a parliamentary group of the same color defending the proposals the executive sends to 
the chamber. Thus, when the government in Spain sends a bill to the parliament, deputies of 
the same party support it without much discussion. On the contrary, in Europe, when the 
Commission sends a regulation or a directive to the Parliament, there is no MEP who feels 
responsible for defending the draft bill and everybody tables amendments as he/she 
considers appropriate. 

Therefore, if one puts the three characteristics of the European Parliament together, it is easy 
to see that our work is very intense. Once the Commission sends a legislative text to the 
Parliament, no one knows the final outcome, which will be the result of the personal activity 
of each member and their degree of influence over his/her colleagues. Thus, our work is 
very independent, we all have our team and, of course, we all want to take forward our 
amendments. And for this we must achieve some influence on colleagues from our own 
group, but also have good relationship with the other groups, be willing to negotiate every 
step, etc. It is hard work but rewarding at the same time. 

Finally, besides the work at the Parliament, on the weekends we go to our constituencies 
and serve the citizens. In my case, since I am from Oviedo, my constituency work is done in 
Asturias. So, as I said, on the weekends I meet with companies with interests in Europe, 
public institutions, citizens, associations, etc.  

In short, the job of an MEP is vast and varied, and to this we must add several hours of flights 
weekly. In order to try to show our daily work, I have made three videos that are available on 
my website www.jonasfernandez.com Furthermore, in the same website, one can register to 
receive a bi-weekly newsletter that we send to subscribers to explain our activities. 

 Within the European parliament you belong to the Committee on Economic and 
Monetary Affairs. How is this Committee organized? What are the most important 
issues you have proposed? And what are the upcoming matters? What is your role 
within the Committee? And the most important of your proposals so far? 
 

Currently, the Parliament has wide competencies in almost all economic fields. Probably the 
two main areas of activity of my committee are financial regulation and monitoring of 
macroeconomic policies. The Committee replicates the division of political groups in the 



 

plenary of the parliament and it is where we carry out our daily activities, where all reports 
are voted before they are brought to the plenary. In this first year of work, my committee has 
approved the Juncker Plan, the revision of the Stability and Growth Pact, new regulations for 
money market funds and financial benchmarks (Euribor, libors, commodities, etc.) of which I 
am the rapporteur for my group. We are in the midst of deciding a potential division of retail 
and investment banking. We already have on the table new initiatives to address the Capital 
Market Union, a major project of the current Commission to build a true European capital 
market, with proposed regulations on securitization, capital requirements, etc. 

My work on the committee focuses on improving draft regulations. This requires introducing 
amendments and negotiating them with the other members, seeking the vote one member 
at a time. Moreover, as I said, I am the rapporteur for rules regulating the production of 
financial benchmarks. This is a proposal that emerged after the scandals of manipulation of 
the Euribor, and aims to create a stronger governance of such indexes. The rapporteur has a 
special responsibility, beyond amendments, because it assumes a task of representing the 
group in negotiations with the other group representatives. You have to negotiate with both 
the members of your group and the other political families trying to build a majority in 
support of the regulation. But since each member can vote independently, the negotiation 
process is very intense. 

In any case, the regulation was already approved by the Parliament in May. In my opinion, it 
is a good proposal, and we are now in negotiations with the Council.  

The legislative model is quite similar to the German one. The Commission prepares the draft 
regulation and sends it to the parliament, which represents the citizens, and to the Council, 
who represents the states. In the Council, the national ministers take decisions with a 
population weighted voting system. Both chambers approve a text on the basis of the 
Commission proposal, and then they must negotiate among themselves to agree on a final 
version. Such negotiations are called "trilogues" because the Commission participates as a 
consultant. In the benchmarks regulation, for instance, we are right now holdings trilogues, 
where again we are negotiating to agree a final text. 

Although the process seems very tedious and long, the parliament began to work on the 
benchmarks regulation a year ago and I am confident that soon we will reach a final 
agreement. In addition, unlike directives, which must be transposed by member states, 
regulations are implemented directly. So, it is reasonable if it takes a year to pass a bill. By 
the way, if any of our CEMFI colleagues is developing any financial benchmark, she/he must 
know that in a few months there will be a new legal framework. 



 

 We would also like to ask you about other current hot topics, such as the economic 
crisis, the situation in Greece and the refugees’ tragedy. From your seat at the 
Parliament, how have you observed these issues? How do you assess the role of 
Europe and the European Parliament? 
 

It would be very difficult to summarize in one single answer the response to these 
complicated crises. I want to be optimistic about the economic situation but we cannot 
ignore the risks coming from China or the temporary boost in oil prices and the 
expansionary monetary policy. The Eurozone needs a new institutional framework. In this 
regard last June a report of the five Presidents was released setting an agenda for the 
review of the governance of the Euro area. The improvements they proposed from a federal 
perspective are vital to strengthen and stabilize the Eurozone. On the refugees issues, we 
are again facing a major crisis that needs the European policies of asylum and refuge. 
Somehow, it seems that the European Union only moves forward when facing crisis, and - 
although always late and in an incomplete way – it keeps moving on. 

Often, when we see Europe's inability to respond to the refugee crisis, the Greek crisis or the 
whole crisis of the Eurozone, we must be aware that these difficulties are the result of having 
a European Union that still lacks all the needed competencies, and often it is the national 
governments who block the solutions. The point is that if we blame the European Union, it 
seems that countries alone could tackle such problems on their own, but that is not true. The 
deficiencies in the European Union reflect the competencies that are still missing, including 
the conviction that countries individually cannot address these challenges, even if they have 
official powers to do so. To put it briefly, those that have the formal competence (the States) 
are not able to enforce it and the one that has the capability (European Union) has no formal 
competence. So we go from crisis to crisis, trying to shift the competences to whoever can 
assume them. But this is not an easy path. 

Thus, I usually say that countries do not give away sovereignty to the European Union. 
Instead, they recover that sovereignty in a shared way, because the monetary sovereignty or 
the fiscal sovereignty, for instance, or the ability to design a migration policy in one state, in 
this globalized world, is close to zero. Therefore, for every disappointment with Europe, there 
can only be one answer: more Europe. 

 Let us finish this interview asking for advice: What can the Association do to be 
useful to members? And what can the members do to be useful to the rest of 
society? 
 



 

I would not dare to give advice. It is important that citizens know that over 90 percent of the 
economic decisions that the Spanish parliament approves are transpositions of measures 
approved in Brussels; that the work there is crucial, and that its outcome is not the result of 
technical or bureaucratic decisions. Undoubtedly, without the work of the European officials 
Europe would not exist, but the orientation of the policies taken are decided by the 
politicians: the Council, the Commission and the Parliament. And, therefore, the participation 
of citizens in elections is central. We need a more politicized Europeanism, in the best sense 
of the word, where citizens express which Europe they want to be built, under what 
inspiration, considering that the outcome always depends on agreements and pacts. 
 

Such recovery of the shared sovereignty that is the European project can be exercised 
under different outlooks, as happened in the twentieth century when countries exercised 
their sovereignty. Thus, while we build the institutional instrument that can recover the lost 
sovereignty of the States that make up Europe, we should give it a particular political 
orientation. This political orientation is elucidated in the elections. 

Finally, I wish the best to the Association, which continues to serve each CEMFI Alumnus, in 
the best way.  

Thank you! 

Laura Hospido and Sole Pereiras 

 


