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Abstract

At arbitrary prices of commodities and assets, ¯x-price equilib-
ria exist under weak assumptions: endowments need not satisfy an
interiority condition, utility functions need only satisfy a very weak
monotonicity requirement, and the asset return matrix allows for re-
dundant assets. Prices of assets may permit arbitrage. At equi-
librium, though restricted through endogenously determined trading
constraints, arbitrage possibilities may persist; in an example, an in-
dividual holds an arbitrage portfolio.
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