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Abstract

This paper examines a decision-making problem of rational agents with risk averse utilities in the
financial market both in statics and in dynamics. In the financial market there are two securities,
one risky security and one riskless bond, and a continuum of investors with heterogeneous
preferences, endowments, and beliefs. Given that investors' beliefs are described by gamma
distribution with different parameters, predictions are made about competitive equilibrium asset
prices and the sizes of groups of traders and of their positions in the market. The dynamic
extension of the model shows how traders' beliefs can be updated by Bayes' rule. This rational
updating determines the next period investors' beliefs and predicts future equilibrium asset prices
and the positions of traders in the market.

Abstrakt

Tato prace se zabyva rozhodovanim rizikové averznich a racionalné jednajicich jedinct na
finan¢nim trhu ve statickych a dynamickych podminkach. Na finan¢nim trhu existuji dvé aktiva -
rizikova akcie a bezrizikova obligace, nekone¢né mnozstvi investorti s heterogennimi
preferencemi, pocatecnimi alokacemi a ocekavanimi. Za piedpokladu, Ze o¢ekavani investorti
jsou vyjadiena rozdé€lenim gama s riiznymi parametry, vytvaifim predpovédi ohledné
rovnovaznych konkurencnich cen aktiv, velikosti skupin obchodnik a jejich postaveni na trhu.
Dynamicky model ukazuje, jak mohou byt ocekdvani investort aktualizovana pomoci Bayesovy
formule. Tato raciondlni aktualizace urcuje postoje investort v pfistim obdobi a ptfedpovida
budouci rovnovazné ceny aktiv a postaveni investort na trhu.
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