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Absl . rnk t : Mejme investora, klery invest,ujo na akriu\'(' 'in H p^nrxnun Irliu. .Icho cflein jc
inaxinializovat tK'ckavany aknmulovany disktmtovaiiy u/iiek z Trznf hodnoty portlolia
v nekonecneni rasovrm hori/ont.ii. l.'kax,cine, v,c pro ti < 1 hlr/kr 1 vvslcdky ncl j ioyf r la j i
ina.ximaliza.ci lo^arit nn'(kc uzitknve fuukcc 7, I mil' hodnoty port lol ia, v nekniiecnem hor-
izon lu.
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Abst rac t : \\'e consider an investor who invests in a. stock and a. money market. His
aim is to maximize the expected acumulated diskontic u t i l i t y from market value of the
portfolio in indef in i te time hori/ont. We show, tha t for J < 1 close to I the results cor-
respond with max imiza t ion of loj;arit InnicaJ u t i l i t y funct ion of portfolio market value
in i n f i n i t e horizon.
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