Must reads

Banco de la Republica raises the benchmark interest rate 25 basis points

A regular meeting of the Board of Directors of Banco de la Republica was held in the city of Bogota D.C.
on April 25, 2014. In attendance were Mr. Mauricio Cardenas Santamaria, Minister of Finance and
Public Credit, Mr. José Dario Uribe Escobar, Governor and Managing Director of Banco de la Republica,
and the Board Members Carlos Gustavo Cano Sanz, Ana Fernanda Maiguashca Olano, Adolfo Enrique
Meisel Roca, César Vallejo Mejia and Juan Pablo Zarate Perdomo.

These minutes contain a summary of inflation, economic growth and their prospects for the future, which
was prepared by the Bank’s technical staff (Section 1), in addition to a review of the key deliberations
and policy options considered by the Board of Directors (Section 2).

1. INFLATION AND ECONOMIC GROWTH

a. Recent Developments in Inflation
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d. Foreign Context
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2. DISCUSSION AND POLICY OPTIONS

The Board of Directors took the following relevant aspects into consideration:
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3. POLICY DECISION
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