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Abstract:  This study presents a novel way to measure changes in commercial banks’ credit risk based on higher order

moments of the interest rate distribution. They are employed as control variables to investigate the  pass-through of changes

in the monetary policy rates (MPR) to banks’ business lending rates. Applying, firstly, a multivariate framework and then a

univariate, it is shown that the introduced credit risk measures are statistically significant and have the expected signs. In this

context, the pass-through is symmetric and complete in the short run. No evidence suggests that expectations of MPR

changes matter for banks’ lending rates and robustness analyses indicate that neither do macroeconomic factors. The results

suggest that credit risk should be taken into account when evaluating changes in banks’ lending rates and higher order

moments of the interest rate distribution are suitable for measuring changes in this risk. 

Si desea inscribirse a la lista de correos del Seminario semanal de Economía de Bogotá para recibir en su cuenta la
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seminariossemanales@banrep.gov.co con el asunto "Inscripción a la lista de correos", cabe resaltar que por esta cuenta no
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