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Abstract

In this paper we extend the analysis of optimal monetary policy rules in terms of
stability of an economy, started by Evans and Honkapohja (2003b), to the case of
heterogeneous private agents learning. Following Giannitsarou (2003), we pose the
question about the applicability of the representative agent hypothesis to learning.
This hypothesis was widely used in learning literature at early stages to demonstrate
convergence of an economic system under adaptive learning of agents to one of the
rational expectations equilibria in the economy. We test these monetary policy rules
in the general setup of the New Keynesian model that is a work horse of monetary
policy models today. It is of interest to see that the results obtained by Evans and
Honkapohja (2003b) for the homogeneous learning case are replicated for the case
when the representative agent hypothesis is lifted.
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Abstrakt

V tomto ¢ldnku rozgifujeme analyzu optimélnich monetdrnich pravidel z hlediska
stability ekonomiky, poprvé uvedené v préaci Evanse a Honkapohji (2003b), na pii-
pad uceni heterogennich soukromych agenti. Pouzivajic praci Giannitsarou (2003)
si pokldddame otazku, zda je mozné aplikovat hypotézu reprezentativnich agentli na
uceni. Tato hypotéza byla velmi casto pouzivana v diivéjsi literatuie k demon-
straci konvergence ekonomického systému pii adaptivnim uceni agenti k jednomu z
rovnovaznych bodi raciondlnich ocekdvani dané ekonomiky. Testujeme monetdrn{
pravidla v obecném nastaveni neokeynesidnského modelu, ktery je taznym koném
viech dnesnich modelti monetdarni politiky. Je také zajimavé sledovat vysledky
Evanse a Honkapohji (2003b) pro ptfipad homogenniho ucent, které jsou zopakovany
i v ptipadé, kdy hypotéza reprezentativnich agentti je opusténa.



