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En la revista Ensayos sobre Política Económica (ESPE) divulgamos los resultados y las propuestas de
política que surgen de investigaciones académicas realizadas en el Banco de la República. Cuando nos
lea, tenga siempre presente que el contenido de nuestros artículos, así como los análisis y conclusiones
que de ellos se derivan, son exclusiva responsabilidad de sus autores. El material divulgado en nuestra
revista ESPE no compromete ni representa la opinión del Banco de la República ni la de su Junta
Directiva.
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The history of economic recessions has shown that every deep downturn has been accompanied by
disruptions in the financial sector. Paradoxically, up until the financial world crisis of 2007–2009, little
attention was given to macroeconomic and financial interdependence. In this paper, a study is
conducted on the relationship between financial and real business cycles for a sample of thirty-three
countries in the frequency domain. Specifically, the features of the interdependence of credit and output
cycles are analysed and Granger-type causality tests are carried out in the frequency domain. The main
findings of the study indicate that the likelihood of cycle interdependence is highest when considering
medium and long-term frequencies, and that Granger causality runs in both directions.
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