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de la República (Central Bank of Colombia). It contributes to the dissemination and promotion of the
work by researchers from the institution. This series is indexed at Research Papers in Economics
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national or international institutions. The works published are provisional, and their authors are fully
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 The hypothesis that the internal public debt has played the role of shock absorber in Colombia since
1923 is modelled. 1923 was an important landmark in the history of Fiscal and monetary reforms in
Colombia during the twentieth century. The econometric results offer a strong support for the
hypothesized shock-absorber role of the internal debt.
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responsabilidad exclusiva del autor y sus contenidos no comprometen al Banco de la República ni a su
Junta Directiva.
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