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Abstract

The paper analyzes a finite time economy with a single risky asset which
pays a one-shot payoff (dividend). The payoff is random and its distribution
is not known a priori. Agents observe public signals (random draws from
the same distribution) and update their beliefs about the payoff. They trade
in order to reshuffle their portfolios according to new beliefs. Agents may
use various updating rules and are considered to be of two types: sophisti-
cated who are aware of their future beliefs and prices, and naive who are not.
Drawing on the methodology by Sandroni (2000), it is shown that among
sophisticated agents, those with less accurate beliefs are driven out, in the
sense that their wealth becomes arbitrarily small when the number of signals
is sufficiently large. On the other hand, it is shown that this statement may
not hold in economies with naive agents only, where even agents with inac-
curate beliefs may survive.
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Abstrakt

Tento ¢lanek analyzuje ekonomiku v koneéném case s jednim riskantnim
aktivem, které vyplaci jednordzovou dididendu. Vyplata je ndhodna a jeji
rozdéleni neni agentim a priori zndmo. Agenti pozoruji vefejné signaly
(ndhodné vybéry ze stejného rozdéleni) a aktualizuji svoje presvédéeni. Ob-
choduji, aby prizpusobili sva portfolia novym pfesvédéenim. Agenti mohou
pouzivat riizna aktualizacni pravidla a mohou byt dvou typiu: sofistikovani,
ktefi si jsou védomi svych budoucich presvédéeni a cen, a naivni, ktefi nejsou.
Na zakladé Sandroniho (2000) metodologie, je ukazano, Ze mezi sofistiko-
vanymi agenty jsou ti s méné presnymi presvédcenimi vytlaceni z trhu v
tom smyslu, Ze jejich bohatstvi bude libovolné malé, pokud je pocet signala
dostatecné velky. Na druhou stranu je ukazano, ze toto tvrzeni nemusi platit
v ekonomikéich s vyluéné naivnimi agenty, kde muzou prezit také agenti s
méné nepfesnymi presvédéenimi.
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