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El Better Policy Project y el Banco de la República serán los anfitriones del 25º Taller de Modelización
Macroeconómica en Bancos Centrales (CBMMW por su sigla en inglés). Los talleres CBMMW se iniciaron en
el Banco de la Reserva de Nueva Zelanda en 1998 después de haber desarrollado un sistema de análisis de
políticas y pronóstico prospectivo (FPAS) basado en modelos para respaldar su régimen flexible de metas de
inflación. Desde 1998 ha pasado de banco central a banco central con el propósito de conectar los esfuerzos de
modelación macroeconómica tanto en los equipos de pronóstico de los bancos centrales como en el ámbito
académico. Para conmemorar su 25ª edición, el taller de este año se titulará "Revisiting Monetary Policymaking
Under Uncertainty".

Para este año contamos con un increíble grupo de académicos quienes expondrán en las conferencias y en las
discusiones sobre el futuro de la modelización macroeconómica en los bancos centrales. Puede consultar la
agenda para cada día en este portal.

Agenda día 2 - jueves, 10 de noviembre de 2022 Room 1
Keynote speaker

8:00-9:00 Dynare/ Julia and the future of macroeconomic modeling
Michel Julliard (Research Director, Banque de France)

Room 1
PANEL: FORECASTING AND POLICY ANALYSIS SYSTEM - FPAS I

9:00-10:00 

Martin Galstyan (Governor, Central Bank of Armenia)
Don Coletti (Advisor to the Governor, Bank of Canada)
Mariami Tchanturia (Researcher, National Bank of Georgia)
José Vicente Romero (Research Economist, Banco de la República)

Buffer / Break 10:00-10:30 Room 1
SESSION 3A: Information, Knowledge, and Uncertainty in macroeconomic models

10:30-11:00 The Fed Put and Monetary Policy: An Imperfect Knowledge Approach
Adrian Ifrim (UAB, BSE & CREi)

11:00-11:30 Financial intermediation and monetary and macroprudential policies in a small open economy
Rolan Mnatsakanyan (Central Bank of Armenia)

11:30-12:00 Missing the (Inflation) Target in Expectations? A Story of Anticipation
Mridula Duggal (Universitat Autonoma de Barcelona (UAB))

Room 2



SESSION 3B: Sectoral dynamics and the transmission of shocks
10:30-11:00 The transmission of oil price shocks through the US banking sector
Paolo Gelain, Marco Lorusso (Federal Reserve Bank of Cleveland, Newcastle University)

11:00-11:30 Sectoral shocks, labor mobility and heterogeneity in price/wage stickiness
Ernil Sabaj (University of Warwick)

11:30-12:00 Non-Linear Productivity and Investment Dynamics
Giulio Fella, Julio Galvez, Beatriz Gonzalez, Juan Carlos Ruiz-Garcia, Tatsuro Senga (Queen Mary University
of London, Banco de España, Banco de España, Universitat de les Illes Balears, Queen Mary University of
London)

Room 3
SESSION 3C: Inflation expectations and inflation targeting

10:30-11:00 Average Inflation Targeting and the Interest Rate Lower Bound
Flora Budianto, Taisuke Nakata, Sebastian Schmidt (BIS, University of Tokyo, ECB & CEPR)

11:00-11:30 Should Central Banks Consider Household Inflation Heterogeneity?
Ulrike Neyer, Daniel Stempel (Heinrich Heine University Dusseldorf)

11:30-12:00 Can a Shifting Inflation Target Help at the Zero Lower Bound?
Chao Shen (Graduate Institute of International and Development Studies) 

Room 4
SESSION 3D: Policy implications of heterogeneity in macroeconomic models

10:30-11:00 HANK beyond FIRE
Jose-Elias Gallegos (Banco de España)

11:00-11:30 Firm Financial Conditions and the Transmission of U.S. Monetary Policy
Thiago R.T. Ferreira, Daniel A. Ostry, John Rogers (Federal Reserve Board, University of Cambridge, Fudan
University)

11:30-12:00 Financial Cycles under Diagnostic Beliefs
Antoine Camous, Alejandro Van der Ghote (University of Mannheim, European Central Bank)

Buffer / Break / Lunch 12:00-13:00 Room 1
SESSION 4A: Topics in Inflation Expectations

13:00-13:30 Responsiveness of consumers’ medium-term inflation expectations: evidence from a new euro area
survey
Ewa Stanislawska, Maritta Paloviita (Narodowy Bank Polski, Bank of Finland)

13:30-14:00 Weather shocks in semi-structural models
José Vicente Romero, Sara Naranjo-Saldarriaga (Banco de la República)

14:00-14:30 Unravelling the narratives behind macroeconomic forecasts
Marcela De Castro-Valderrama, Santiago Forero-Alvarado, Nicolás Moreno-Arias, Sara Naranjo-Saldarriaga
(Banco de la República)
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SESSION 4B: Unconventional monetary policy and macroeconomic risks II
13:00-13:30 Forward Guidance and the Yield Curve
Prasanna Gai, Cameron Haworth (University of Auckland, Reserve Bank of New Zealand)

13:30-14:00 Recession Signals: What, When, and (Hints Regarding) Why?
Michael T. Kiley (FED)

14:00-14:30 Risk aversion, U.S Monetary Policy and sovereign yields stability in Ems
Younes TAKKI CHEBIHI (CNRS, Univ. Bordeaux)

Room 3
SESSION 4C: Topics in monetary policy III: New Methods and Data

13:00-13:30 Equity Financing and Monetary Policy
Xing Guo, Pablo Ottonello, Toni M. Whited (Bank of Canada, University of Michigan and NBER, University of
Michigan and NBER)

13:30-14:00 We should reject the natural rate hypothesis: Evidence from high and middle-income economies
Julian Roa Rozo (Universidad de Los Andes)

14:00-14:30 Central Bank Policy Mix: Policy Perspectives and Modelling Issues
Solikin M. Juhro, S. Sahminan, Atet Wijoseno, Jati WaluyoM., Barik Bathaluddin (Bank of Indonesia)

Room 4
SESSION 4D: Topics in monetary policy IV: new methods in risk modeling

13:00-13:30 Central Bank Digital Currency in a Developing Economy: A Dynamic Stochastic General
Equilibrium Analysis
Pablo Nebbi Rivera Moreno, Karol Lorena Triana Montaño (Sergio Arboleda University)

13:30-14:00 Modeling CDS Volatility at Different Tenures: An Application for Latin-American Countries
Fredy Gamboa-Estrada, José Vicente Romero (Banco de la República)

14:00-14:30 Choosing the right apple to bite: Optimal foreign currency debt denomination
Jorge Mondragón (International Monetary Fund & Universidad de Los Andes)

Organizado por:
The Better Policy Project y Banco de la República - Colombia.


