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Abstract

Excessive risk-taking of financial agents drew a lot of attention in the aftermath
of the financial crisis. Low interest rates and subdued market volatility during the
Great Moderation are sometimes blamed for stimulating risk-taking and leading to
the recent financial crisis. In recent years, with many central banks around the
world conducting the policy of low interest rates and mitigating market risks, it has
been debatable whether this policy contributes to the building up of another credit
boom. This paper addresses this issue by focusing on information acquisition by
the financial agents. We build a theoretical model which captures excessive risk-
taking in response to changes in policy rate and market volatility. This excessive
risk takes the form of an increased risk appetite of the agents, but also of decreased
incentives to acquire information about risky assets. As a result, with market risk
being reduced, agents tend to acquire more risk in their portfolios then they would
with the higher market risk. The same forces increase portfolio risk when the safe
interest rate is falling. The robustness of the results is considered with different

learning rules.
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Abstract

Nadmeérné podstupovani rizika finanénimi agenty ziskalo mnoho pozornosti po
nedavné finanéni krizi. Nizké urokové sazby a tlumend volatilita na trhu béhem
obdobi velkého zmirnéni (,,Great Moderation“) jsou nékdy obvinovény ze stimulace
podstupovani rizika, které vedlo k neddvné finanéni krizi. V poslednich letech, kdy
centrdlni banky po celém svété provadi politiku nizkych trokovych sazeb a zmirnuji
trzni rizika, je akutni otdzka, zda tato politika nepfispivd k vytvoreni dalsi ivérové
konjunktury. Tento ¢lanek se zabyva timto tématem z pohledu ziskdvani infor-
maci finanénimi agenty. Vytvdiime teoreticky model, ktery zachycuje nadmérné
podstupovani rizika v reakci na zmény tirokové sazby a/nebo trzni volatility. Toto
nadmérné riziko ziskdva formu zvysené chuti agenti riskovat, ale také snizené moti-
vace ziskdvat informace o rizikovych aktivech. V dusledku, tim jak je snizené trzni
riziko, maji agenti tendenci hromadit vice rizika ve svych portfoliich nez v piipadé s
vysokym trznim rizikem. Stejné mechanismy zvysujf riziko portfolia, kdyz je drokova

sazba snizena. Vysledky jsou robustni vzhledem k riznym pravidlim uceni.





