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content of our articles, aswell as the analyzes and conclusions derived from them, are the sole responsibility of
their authors. The material disclosed in our ESPE magazine does not compromise or represent the opinion of
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En larevista Ensayos sobre Politica Econémica (ESPE) divulgamos los resultados y |as propuestas de politica
gue surgen de investigaciones académicas realizadas en €l Banco de la Republica. Para nosotros es importante
gue ustedes puedan acceder alos resultados de investigaciones sobre la economia colombiana o temas de
importancia para €ella, con énfasis en eval uaciones empiricas y/o de relevancia parala conduccion de la politica
econémica.

Cuando nos lea, tenga siempre presente que el contenido de nuestros articul os, asi como los andlisisy
conclusiones que de ellos se derivan, son exclusiva responsabilidad de sus autores. EI material divulgado en
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In the last years, there have been a series of changes related to global trends in the supply of financial services.
These trends include economic integration, technological change, increased competition, disintermediation,
deregulation and financial crises.1 Colombia has not been apart from this phenomenon in its financial market
where it is assumed that this phenomenon have led to an increase in competition during the last years. In this
environment, both for banks and nonbank financial institutions, cost efficiency becomes a prerequisite for
survival. Efficiency analysis thus becomes aleading indicator of how the financial firms adopt some strategies to
face the consolidation process.
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