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Abstract
In this paper we evaluate the empirical relevance of learning by private agents in an
estimated medium—scale DSGE model. We replace the standard rational expectation
assumption in the Smets and Wouters (2007) model by a constant gain learning
mechanism. If agents know the correct structure of the model and only learn about the
parameters, both expectation mechanisms result in a similar fit, and only the transition
dynamics that are generated by specific initial beliefs are responsible for the differences
between the two approaches. If, in addition, agents use only a reduced information set in
forming the perceived law of motion, the implied model dynamics change and for some
initial beliefs the marginal likelihood of the model is further improved. The learning
models with the highest posterior probabilities add some additional persistence to the
DSGE model that reduce the gap between the IRFs of the DSGE model and the more
data-driven DSGE-VAR model. However, the additional dynamics that are introduced
by the learning process do not systematically alter the estimated structural parameters

related to the nominal and real frictions in the DSGE model.
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Abstrakt
V tomto clanku odhadujeme empirickou relevanci uceni soukromych agentl v
odhadovaném stfedné velkém DSGE modelu. Nahrazujeme standardni piedpoklad
raciondlniho o¢ekavani z modelu Smets a Wouters (2007) mechanismem konstantniho
uceni. Pokud agenti znaji spravnou strukturu modelu a uéi se pouze parametry, pak oba
odhadovaci mechanism usti v podobny fit, pouze pfechodova dynamika, kterd je jimi
generovand, muze tyto dva pfistupy odlisit. Pokud navic agenti pouzivaji omezeny
informacni set pfi formovani vnimaného zdkona pohybu, implikovand dynamika
modelu se zméni a marginalni likelihood funkce modelu je vylepSend. AvsSak
odhadovany zisk v parametrech je maly, coZ naznacuje vétsi roli pro pocatecni odhady
pfi vylepSovani fitu modelu. U¢ici modely s nejvyS$Simi posteriori pravdépodobnostmi
pridavaji urcitou setrva¢nost do DSGE modelu, ktera redukuje rozdil mezi odezvovymi
funkcemi DSGE modelu a DSGE-VAR modelu, ktery je vice fizen daty. Na druhou
stranu, dynamika pifidand ucCenim systematicky nezméni odhadované strukturalni

parametry modelu spjaté s redlnymi a nominalnimi nedokonalostmi v DSGE modelu.



