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Abstract

Investor sentiment proved to be an important factor during the recent financial
and current euro crises. At the same time many existing general equilibrium mod-
els do not account for agents’ expectations, market volatility, or over-pessimism of
investors’ forecasts. In this paper we incorporate into the DSGE model a financial
sector populated by a continuum of banks with heterogeneous forecasts. We simulate
the model with expectational shocks calibrated by the values observed during the
financial crisis. Our results suggest that expectational shocks alone could generate a
recession of a magnitude comparable to the recent crisis. We then conduct a simple
exercise to mimic the credit support policy of a central bank. The results indicate
that without influencing agents’ expectations, the liquidity provision alone reduces
the magnitude of the recession, but neither stops it nor shortens its duration. One
reason for low efficiency of the policy in our model is that banks hoard the liquidity
provided by a central bank.
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Abstract

Ocekdvani investou se ukdzal jako dulezity faktor v pribéhu neddvné finanéni
krize a soucasné eurokrize. Mnoho modelil vSeobecné rovnovahy ale nebere v potaz
ocekdvani agent, volatilitu trhii ani nadmérny pesimismus ptedpovédi investoré. V
tomto ¢ldnku zacleniujeme do DSGE modelu finanén{ sektor s kontinuem bank, které
vytvareji rozdilné predpovédi. Model je simulovan se Soky do ocekavani, které jsou
kalibrované na zakladé dat z obdobi finan¢éni krize. Nage vysledky naznacuji, ze Soky
do ocekdvani mohou vygenerovat recesi zdvaznosti srovnatelnou s neddvnou krizi.
Nésledné se snazime namodelovat politiku dvérovych podpor, kterou vykonédvaly
centrdlni banky. Vysledky ukazuji, ze bez vlivu na ocekdavani agentti pouhé dodavant
likvidity sice snizuje hloubku recese, ale nezastavi ji ani nezkrati jeji dobu trvani.
Jeden z duvodi nizké efektivity této politiky v nasem modelu je, ze banky hromadi{

likviditu, kterd je poskytovdna centrdlni bankou.



