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2 Wewill study the following problem. Let $X_t, \ t\in

[0,T]$, be an ${\pmb R} ~d$--valued process defined on atime
interval $t\in [0,T]$. Let $Y'$ be arandom value depending on the
trajectory of $X$. Assume that, at each fixed time $t\leq T$, the
information available to an agent (an individual, afirm, or even
amarket) isthe trajectory of $X$ before $t$. Thus at time $T$,
the random value of $Y (\omega )$ will become known to this agent.
The question is: how will this agent evaluate $Y $ at the time
$t$A\ We will introduce an evaluation operator

${\mathcal{ E}} _t[Y]$ to define the

value of $Y $ given by this agent at time $t$. This operator ${\mathcal{ E}} %
_t[\cdot ]$ assigns an $(X_s)_{ O\leq s\leq T} $--dependent random
variable $Y $ to an $(X_s)_{ O\leq s\leq t} $--dependent random
variable ${\mathcal{ E}} _t[Y]$. We will mainly treat the situation
in which the process $X$ is a solution of a SDE (see equation
(3.1)

with the drift coefficient $b$ and diffusion coefficient

$\sigma $ containing an unknown parameter $\theta =\theta_t $.
We then consider the so called super evaluation when the agent is
aseller of the asset $Y'$. We will prove that such super

evaluation is afiltration consistent nonlinear expectation. In

some typical situations, we will prove that afiltration

consistent nonlinear evaluation dominated by this super evaluation
is a $g$--evaluation. We also consider the corresponding nonlinear

Markovian situation.
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