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in mind that the content of our articles, as well 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 Banco de la Republica or that of its Board of Directors.
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Abstract

This paper has been prepared for Seminario de la revista Ensayos sobre Politica Economica, 29
October 2010, at the Bank of the Republic, Bogota, Colombia. | would like to thank Yener Altunbas,
Claudio Borio, Petra Gerlach-Kristen, Simonetta lannotti and David Marqués-Ibafiez for useful
comments and discussions. The opinions expressed in this paper are those of the author and do not
necessarily reflect those of the Bank for International Settlements (BIS).
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