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 (1- p).  π – R – w – L; 
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 π – R – w. p(π – R – w – 

L) + (1- p)( π – R – w), which may be simplified and rewritten as  π – R – w – pL. 

 w. 
58 

 Rr – c  π – Rr – w – pc
rL. 

http://creativecommons.org/licenses/by/3.0/deed.pt_BR


 

 

http://creativecommons.org/licenses/by/3.0/deed.pt_BR


 

p(R – c – L) + (1– p)(R – c) = R – c – pL , 
otherwise, the payoff is 

 p(R – L) + (1– p)(R) = R  – pL . 

 w, its 

payoff is given by π – R – w,  π – R. 
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  w    <    Ri  –  Rr . 

 

http://creativecommons.org/licenses/by/3.0/deed.pt_BR


 

 w < (Ri – Rr ) + (pi – pr)L, 

 w < (Ri – Rr), 

 (Ri – Rr) < w < (Ri – Rr ) + (pi – pr)L, 
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 pr, 

pi,   pr < pi. 
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 w <  Ri  –  Rr       and   c  <  min 

{(pn
r– pc

r)L; (pn
i– pc

i)L}, 
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    w  <   Ri  –  Rr       and        c  <  min{pn
rL, pn

iL}. 

 

c < min{(pn
r– pc

r)L; (pn
i– pc

i)L}. 
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