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THE GOVERNMENT PROPOSES CRISTINA HERRERO
AS PRESIDENT OF AlIReF FOR
THE NEXT SIX YEARS

» Cristina Herrero has been part of the Independent Authority for Fiscal
Responsibility’s (AIReF) management team since its creation

+ She assumed leadership of the Budget Analysis Division in 2014,
becoming one of the main people responsible for the institution as a
guarantor of budgetary stability

» Cristina Herrero will appear before the relevant Congress of Deputies
Committee in order for her experience, training and ability to undertake
the role to be evaluated

The Government has proposed that Cristina Herrero, the current acting President
of the Independent Authority for Fiscal Responsibility (AIReF) and director of the
Budget Analysis Division, become President of the institution for the next six
years, following an announcement by the Minister for Finance, Maria Jesus
Montero, at the press conference following the Council of Ministers.

Cristina Herrero has been part of AIReF’'s management team since its creation. She
assumed leadership of the Budget Analysis Division in 2014, becoming the person
responsible for one of the institution’s main functions as a guarantor of budgetary
stability and the sustainability of public finances.

Over the coming weeks, she will appear before the relevant Congress of Deputies
Committee, in order for her experience, training and ability to undertake the role to be
evaluated, as established in Organic Law 6/2013 on the creation of AIReF.

The Congress, through the relevant Committee and through an agreement adopted by
an absolute majority, must accept the proposal. If 15 days pass from her appearance
before the Committee without the proposal being accepted, a simple majority of the
relevant Senate Committee will be sufficient to express acceptance.
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In accordance with AIReF’s regulations, the President is appointed for a non-renewable
term of six years and is responsible for directing and coordinating all of the institution’s
teams. The law grants a wide range of responsibilities in the organisation of the
institution, its governance and decision-making in all its areas of competence. The
functions also include an appearance, at least once a year, before Parliament to give a
report on the institution.

The President leads a Management Committee made up of three directors, one for
each of AIReF’s three divisions: Budget Analysis, Economic Analysis and Legal Affairs.
It has a Technical Office to coordinate the various departments and implement a policy
of open communication that allows citizens direct access to AlReF’s work, thus
ensuring transparency. Along with independence and accountability, transparency is
one of the main pillars of the institution's activities.

In addition, according to the regulations, the role entails exercising AIReF’s legal
representation with full independence and objectivity, directing and coordinating the
activities of all its governing bodies, being the chief of all staff, securing contracts and
covenants and ordering expenditure and payments. The functions are listed in article
25 of Organic Law 6/2013 on the creation of AIReF and article 25 of the Organic
Statute of the Independent Authority for Fiscal Responsibility .

About Cristina Herrero

Cristina Herrero has a Bachelor’'s degree in Economic and Business Sciences from the
Complutense University in Madrid. She is a civil servant in the Cuerpo Superior de
Interventores y Auditores del Estado (Senior State Controllers and Auditors) and a civil
servant, on leave, of the Cuerpo Superior de Inspectores de Hacienda del Estado
(Senior State Tax Inspectors).

Since April 2014, she has been the Director of the Budget Analysis Division of the
Independent Authority for Fiscal Responsibility (AIReF), overseeing the institution’s
supervision of the Public Administrations’ actions related to the implementation of and
compliance with the fiscal rules, namely the deficit and debt targets and the expenditure
rule. She also runs a number of public expenditure review projects conducted by
AIReF.

Her entire career has been linked to national accounting and the design and
implementation of fiscal rules. From 2000-2005 she was an Executive Advisor for the
Intervencién General de la Administracién del Estado (General Intervention Board of
the State Administration - IGAE) as a coordinator for preparing the national accounts of
the Public Administrations sector, after several years as head of the national accounts
of the Regions and Local Governments. At this stage, she was responsible for relations
with the International Monetary Fund within the framework of the agreement on the
Special Data Dissemination Standard (SDDS).

Subsequently, from 2005-2014 she was the Deputy Director General in the Secretaria
General de Financiacion Autondmica y Local (General Secretariat for Regional and
Local Financing), carrying out supervisory and monitoring functions of the Regions in
the field of budgetary stability and financial sustainability. She directed the
implementation and management of financing mechanisms enabled by the State for
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payment to suppliers, as well as the conditionality associated with financing public
deficit.

She has participated in a number of working groups, including the Calculation of Fiscal
Balances, Analysis of Healthcare Expenditure, the Technical Committee of the
Comision Especial para la mejora de la Dependencia (Special Commission for the
improvement of Dependence)and Working Groups of the Consejo de Politica Fiscal y
Financiera (Fiscal and Financial Policy Council) in the field of budgetary stability and
streamlining expenditure, as well as those linked to the analysis and reform of the
financing system.
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