Detailed Explanation of the Macroeconomic Situation

Must reads

Banco de la Republica Raises the Benchmark Interest Rate by 25 Basis Points and Expands Its
Foreign Currency Buying Program

A regular meeting of the Board of Directors of Banco de la Republica was held in the city of Bogota D.C.
on June 20, 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.
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1. MACROECONOMIC CONTEXT

bibwiegppotrigthe macroeconomic context, the technical team would like to draw attention to the
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3. POLICY DECISION

e Bpasiigd Biiecers dedded unanimously that it would be appropriate to raise the benchmark interest
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