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Abstrakt: Mejme investora, ktery investiuje na akciovém a pencznim trhu. Jeho cilem jo
maximalizovat ocekdvany akumulovany diskontovany uzitek z trznt hodnoty portidlia
v nekoneeném easovém horizontu. Ukazaine, ze pro ¢4 < | blivké | vysledky odpovidaji
maximalizaci logaritimicke uzitkové funkee z trzul hodnoty portfolia v nekoneéném hor-

izontu.
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Abstract: We consider an investor who invests in a stock and a money market. His
aim is to maximize the expected acumulated diskontic utility from market value of the
portfolio in indefinite time horizont. We show, that for J < 1 close to | the results cor-
respond with maximization of logarithimical utility function of portfolio market value

tn infinite honzon.
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