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⇤
= s

D
.

s
⇤

⇡
D

s
B

s
⇤

�(·)

ŝ
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.

�(·) s
⇤
> ŝ ⌅
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m
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ĥ
t+1 Bt

0

j 2 {1, ..., N} ⇡j,t = xj,t(et � st) ⇡�j,t =
P

k 6=j
xk,t(et � st)

j ⇧j,t =
P1

t0=t
�
t
0�t(1 � �)⇡j,t0 ⇧�j,t =

P1
t0=t

�
t
0�t(1 � �)⇡�j,t0

n
B̂t̃

ot
0

t̃=t+1

t
0

ĥ
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ĥ
t+1

h
t+1

E
h
⇧t+1|ĥt+1
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