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t ū(e)
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.

�(·) R+ et = 0 t � 0

et > 0

s
⇤
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0(e) = �
0(e)(L(1)� L(0)).

�
0(e) > 0 L(1) � L(0) ŝ(et)
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�(1� �)s⇤ + �E
⇥
⇧̄(x)|s⇤

⇤
= s

D

�(1� �)ŝ+ �E
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s⇤ � ŝ
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i
=

P1
t0=t+1(1� �)�t

0�t�1E
h
⇡i,t0 |ĥt+1
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ĥ
t+1

h
t+1

E
h
⇧t+1|ĥt+1

i

E [⇧t+1|ht+1]� E
h
⇧t+1|ĥt+1
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