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Keep in mind

The Monetary Policy Report presents the Bank's technical staff's analysis of the economy and the inflationary
situation and its medium and long-term outlook. Based on it, it makes a recommendation to the Board of
Directors on the monetary policy stance. Thisreport is published on the second business day following the Board
of Directors meetings in January, April, July, and October.
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The macroeconomic consequences of the recent plunge in international oil prices pose a challenge toan inflation targeting
strategy in small, open economiesthat export this commaodity. On the one hand, therewould be a negative impact on economic activity,
national revenue, and aggregate demand, as manifest inalower rate of growth. On the other, we would see depreciation of the exchange
rate and its upward effect on prices and inflation.
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