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Abstract

This paper analyzes a temporary financial market equilibrium by considering
a two-period model of asset pricing with s securities, one riskless bond, and a
continuum of heterogeneous agents with different preferences, endowments, and
beliefs. Investors’ objectives are to maximize the expected utility of the next pe-
riod wealth. In this paper, after making certain assumptions, I show the existence
of a competitive financial market equilibrium.
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Abstrakt

Tato prace analyzuje doCasnou rovnovahu na finan¢nich trzich pomoci dvouetapového modelu
oceflovani aktiv s kone¢nym poctem akcii, jednou bezrizikovou obligaci a nekone¢nym poctem
heterogennich jedinct, ktefi maji rozdilné preference, pocatecni alokace i ocekavani. Cilem
investora je maximalizovat o¢ekdvany uzitek bohatstvi ve druhé etapé. Po stanoveni jistych
predpokladt ukazuji existenci konkurencni rovnovahy na finan¢nich trzich.



