Detailed Explanation of the Macroeconomic Situation
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The Board of Directors of Banco de la Republica Raises the Benchmark Interest Rate by 25 Basis
Points
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A regular meeting of the Board of Directors of Banco de la Republica was held in the city of Bogota D.C.
on July 31, 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 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. THE MACROECONOMIC CONTEXT

The technical team underscores the following aspects with respect to the macroeconomic context:



/en/node/36143
/en/node/36143
http://www.banrep.gov.co/sites/default/files/paginas/dmjd_eng_jul_2014.pdf

similae ioereasshebenthmpek dverestygdes. has passed through to interest rates on lending at a pace
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3. DECISION ON POLICY
pleimpjoatiopshe. Board considered it appropriate to raise the benchmark interest rate by 25 bp,
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