Seminario de Macroeconomia - Monetary policy and inequality

Seminar on analysis, discussion and academic disclosure of macroeconomics and central banking
issues. It covers the following sub-topics: economic activity and labor market, prices, inflation, foreign
exchange market and derivatives, monetary and financial sector, financial stability, external sector and
international economy, economic growth, public sector and central banking (bills and coins, payment
systems and banking, corporate and institutional operations). The seminar is aimed mainly at
researchers, academia, economic authorities and the specialized public.

Resumen

The issue of economic inequality began to receive increased attention after the global financial crisis.
During that period, the increase in unemployment, the heterogeneous evolution of house and stock
prices, and the fall in interest rates all affected households in very different ways. Income and wealth
inequality has risen in most advanced economies since the early 1980s, with some countries now seeing
levels comparable to those recorded at the start of the 20th century, raising increasing concerns
regarding the political and economic consequences of that trend. More recently, there has also been a
greater focus on the interaction between monetary policy and inequality. In response to the global
financial crisis, monetary policy embarked on a prolonged period of monetary accommodation, with
unconventional measures (such as forward guidance and asset purchases) being used to lower and
flatten the yield curve. As such measures tend to have a larger impact on the price of long-term assets
than changes in short-term interest rates, this has given rise to concerns that monetary policy is mainly
benefiting wealthier households. In addition, given the growing recognition that the pass-through of
monetary policy is dependent on the distribution of income and wealth, central banks have begun to pay
more attention to the heterogeneity of households. These developments have been supported by a
wealth of new academic research on the role that household heterogeneity plays in the transmission of
macroeconomic shocks and policies. This article reviews the latest evidence on economic inequality and
its interaction with monetary policy, with a particular focus on the euro area.
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Tiempo de exposicion: 1 hora
Idioma de la exposicion: Inglés

La Gerencia Técnica del Banco de la Republica pone a su disposicion un servicio de lista de correo
para recibir informacién sobre los Seminarios de Economia organizados por la institucién. Para tal
efecto, remita un correo a seminariossemanales@banrep.gov.co con nombre, apellido y afiliacion
institucional, indicando la suscripcién.

El suscriptor, mediante el envié de sus datos personales, autoriza al Banco de la Republica para el
tratamiento (recoleccidn, almacenamiento, uso, circulacion o supresion) de los mismos con la finalidad
de atender adecuadamente nuestras actividades de divulgacién de informacion de interés, a través de
listas de correo, en materia economica, juridica, cultural y de novedades reglamentarias, incluyendo la
construccion de indicadores y estadisticas para el seguimiento y control de esta actividad y de las
funciones y servicios relacionados que competen a la Entidad. En caso que en el futuro decida no
autorizar continuar con el tratamiento de sus datos personales para los fines antes descritos y, en
consecuencia, solicitar la supresion de los mismos de la lista de correos a la que se haya inscrito, le
solicitamos enviar nuevamente un correo a seminariossemanales@banrep.gov.co pidiendo que sus
datos sean eliminados de la lista. Si por el contrario, desea acceder, conocer, actualizar y rectificar
dichos datos remita un correo con sus solicitud”.

Para otras consultas, inquietudes o presentar una queja o reclamo sobre el servicio, contactenos por
medio del Sistema de Atencion al Ciudadano

Conozca las politicas o lineamientos generales de tratamiento de datos personales del Banco de la
Republica.
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