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Abstract

We analyze the standard New Keynesian economy adjusted by a financial intermediation
sector, heterogenous, imperfect knowledge, and adaptive learning. We consider two
groups of agents (i) private agents (households, firms, private banks) and (ii) the central
bank who differ in their knowledge and expectations. The monetary-policy transmission
is non-trivial in this environment. The interest rate directly affecting the decisions of
households and firms is influenced by the private banks expectations, and the monetary
policy may get distorted. The basic finding suggests the higher knowledge heterogeneity,
the less active monetary policy should be in order to stabilize the economy. This contrasts
the standard literature with homogenous knowledge and expectations.

Abstrakt

V tomto ¢lanku zkoumame ekonomickou dynamiku v kontextu nového keynesianského
modelu rozsifeného o financni sektor, heterogenni, nedokonalou informaci a adaptivni
uceni. RozliSujeme dvé skupiny ekonomickych agentii: (i) soukromé agenty (domécnosti,
firmy a soukromé banky) a (ii) centralni banku. U obou skupin ptedpokladame odlisné
znalosti a ocekdvani. V tomto prostiedi uz to neni centralni banka, kterd ma ptfimy vliv na
ekonomiku, ale jsou to soukromé banky. Jejich urokové sazby nyni vstupuji do
rozhodovéani domacnosti a firem. Transmise monetarni politiky se tak stava netrividlni.
Pivodni zamér centrdlni banky, napi. cilovat inflaci, mize byt vychylen sazbami
soukromych bank, které je stanovuji na zaklad¢ vlastni informace a ocekavani. V analyze
dochdzime k zavéru, ktery je v kontrastu s literaturou pracujici s homogenni,
nedokonalou informaci. Cim vé&tsi je rozdil znalosti mezi obéma skupinami agent, tim
mén¢ by méla monetarni politika byt aktivni. Snizuje se tak variabilita ekonomickych
veli¢in a zrychluje se konvergence do ekonomické rovnovahy pti dokonalé informaci.
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