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An unprecedented rise in unemployment
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The gap between the haves and the have-nots is
widening sharply
Paths of the K-shaped recovery have diverged too far, for consumers and businesses

Put simply. the haves are largely back to where they were before the outbreak.
while, despite unprecedented fiscal and monetary policy action, the have-nots
have even less. For most of the world’s largest companies, the wealthy and the
work-from-home crowd, there has been a bungee jump-like rebound in
confidence. Meanwhile. for small businesses, the clearly overleveraged, the
working class and many in essential roles, conditions have deteriorated further.

AtE : Financial Times(2020.6.10)
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Until the 1980s labor productivity, real GDP per capita,

private employment, and median family income all rose

in tandem in the U.S. Then median income started to

trail, and around 2000 job growth slowed.
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The green swan
How should central banks preserve financial stability in the age of climate
change?

" PETERSON INSTITUTE FOR
En PIIE INTERNATIONAL ECONOMICS

WORKING PAPER

19-18 Should Monetary Policy Take
Inequality and Climate Change into
Account?

Patrick Honohan
COctober 2019

Abstract
Should central banks rake moce account of ethicel distriburionsl wind envionmenal concerms n the design and
lemplementation of the wider monesary policy walkit ey have been aring in the past decade? Aldhough the sope
o inflserce a range of objoctives It more lmited than b often mipposed, and wislle it b vizal fo not deail monctary
ipalicy from s core purposes, contral bank mandastes jutify paying more stiention o sich broad b, espocally if
pralic y chotces have 8 significany poen il impace. Carefally msnaged seeps s chis diresion could asnally seaghen
cenral bank independence while making wme wneriborion © improving the efieciveness of public policy on these

et TS

JEL Codes E42. ES2, ES8
Keyworde Monetary Policr; Central Banking
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Stop asking pundits to predict the future after the coronavirus...............

The post-Covid future doesn’t exist. It will exist only after we have made it.
(Mark Lilla ColumbiaCll 5=, NYT 7|11, 2020.5.22)

NEW YORK TIMES BESTSELLER
v s s gl
THE

B L A C K S i ; A N “Equally vita for companies and countries, The Gray Rhin serves
asa

cccccc trateq)

—IAN BREMMER, PRESIDENT, EURASIA GROUP
; THE
The Impact af the
HIGHLY IMPROBABLE

Nassim Nicholas Taleb
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