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On the occasion of the centenary of the issuance of Law 25 of 1923, through which Banco de la Republica was
created, the Bank has decided to complement and update the institutional history originally published in 2015, a
volume that remains an excellent compendium of the facts and circumstances that marked the first century of
central banking activity in Colombia.

We believe that the editorial guidelines of the original publication are still valid and relevant: on the one hand,
we wanted to include in this work awide range of experts on issues related to economic, monetary, exchange,
and credit policiesin Colombia, who would contribute varied historical and analytical viewsin the chapters they
were asked to write, without requiring the authors specifically to be historians by profession. On the other hand,
in order to approach certain particularly significant or idiosyncratic topics, such as the cultural activity of Banco
de la Republica, it was considered better to include its history throughout the institutional life of the Issuer in a
single section. This combination, in our opinion, ensures that there are no serious omissions in the recording of
strategies, shocks, crises, successes, and institutional setbacks in the biography of Banco de la Republica.

In this context, for the updated edition (chapter 13), Pamela Cardozo, Fernando Tenjo, and Hernando Vargas
studied the most recent period of the Bank's history, which coincided with an unprecedented shock in modern
history: the COVID-19 pandemic. This economic and social shock simultaneously affected developed and
emerging nations, and it requires an analysis that contrasts the economic policy responses of our country with
those of other countries, both the most advanced or solvent (none of which were prepared for a challenge of such
nature), as well as nationsin economic and financial conditions comparable to ours. It was also timely to
examine the interaction of the various economic policy responses in the context of the relationship between
international and local financial markets. The study of this case will undoubtedly serve as an analytical
reference, hopefully for many years to come, trusting that we will not witness its repetition or the emergence of
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