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MONETARY POLICY MEETING
Monetary policy meeting No. 303, held on 30–31 January 2024.

Present: Rosanna Costa, Governor; Stepanka Novy, Vice-Governor; Alberto Naudon, Board member; Luis 
Felipe Céspedes, Board member; and Claudio Soto, Board member.

Present the Finance Minister, Mario Marcel.

Also present: Juan Pablo Araya, interim General Manager; Mauricio Álvarez, acting Legal Counsel and 
Attestor; Elías Albagli, Monetary Policy Division Director; Ricardo Consiglio, Financial Markets Division 
Director; Rosario Celedón, Financial Policy Division Director; Gloria Peña, Statistics and Data Division 
Director; Silvana Celedón, acting Institutional Affairs Division Director; Markus Kirchner, Macroeconomic 
Analysis Manager; Enrique Orellana, Monetary Policy Strategy and Communication Manager; Guillermo 
Carlomagno, International Analysis Manager; Sofía Bauducco, Economic Research Manager; Felipe Musa, 
Market Operations Manager; Juan Carlos Piantini, Strategic Business Manager; Miguel Fuentes, Financial 
Stability Manager; Andrés Sansone, Advisor to the Finance Minister; Erika Arraño, Senior Economist; Marlys 
Pabst, Secretary General.

1. Background

The international scenario
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by private consumption. 

The domestic scenario

the core components of goods and in most volatile items. As a result, their annual variation continued to 

progress of most economic sectors. On the demand side, consumption- and investment-related indicators 
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portfolio, but remained sluggish in other segments. Interest rates on commercial loans had continued to 

2. Background analysis and discussion

performance of certain business services activities and capital goods imports, although the latter variable 
generally presents a volatile behavior.
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analyzed in depth as part of the reassessment of the macroeconomic scenario leading to the next MP Report.

of the data and the evaluation of its implications.

3. Analysis of monetary policy options
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Board members assessed that more aggressive cuts than contemplated in the central scenario of December 

change in the monetary policy strategy.

the diagnosis on the state of the economy in the next MP Report and then give a clear communication of its 
future path. In any case, the market had already priced in several additional MPR cuts than expected in the 

4. Monetary policy decision

Governor Costa, Vice-Governor Novy and Board members Naudon and Soto voted for reducing the monetary 

basis points.
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