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Resumen del documento: This paper tests the impact of the financial structure of
banks on the bank lending channel of monetary policy transmission in Colombia.
Using a monthly panel of 51 commercial banks for the period 1996:4-2014:8, we
find that an increase in the monetary policy interest rate significantly reduces bank
loan growth. The magnitude of this effect critically depends on banks’ financial
structure. Additionally, we identify an asymmetric effect depending on the monetary
policy stance, in which the bank lending channel is stronger in times of monetary
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contraction than during expansions. We show that this asymmetric behavior is due
to the heterogeneous response of banks with different levels of solvency to the
monetary policy stance.
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