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Abstract

The purpose of the paper is to demonstrate the existence of a time homogeneous stationary
equilibrium in an exchange economy with a single consumption commodity, borrowing
constraints, a finite number of securities, and a finite number of heterogeneous agents. Agents are
infinitely lived and maximize expected value of the sum of discounted utilities of consumption.
Equilibrium security prices and agents' portfolio holdings are shown to be time homogeneous
functions of the stationary dividend and endowment processes. Fluctuations of equilibrium prices
and portfolio holdings across agents are explained by the sample paths of exogenous processes.

Abstrakt

V této praci dokdzeme existenci casové homogenni stacionarni rovnovahy ve sménné ekonomice,
ktera se sklada z jednoho spotfebniho statku, omezeni na vyptij¢ovani, kone¢né¢ mnoha
heterogennich subjektl a kone¢n¢ mnoha aktiv. Subjekty Ziji nekonecné dlouho a maximalizuji
sumu o¢ekavanych diskontovanych uZzitkl ze spotieby. Ukézeme, Ze rovnovazné ceny aktiv a
rozloZeni aktiv mezi subjekty jsou ¢asov€ homogenni funkce stacionarnich dividendovych
procesti a procest popisujicich pocate¢ni vybaveni. Pohyby rovnovaznych cen a rozlozeni aktiv
mezi subjekty jsou vysvétleny pomoci exogennich stochastickych procest.
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