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Noi dung

Do luong mirc d6 may rii (mao hiém)
Ly thuyét théa dung ky vong (Expected Utility Theory)
Thai do doi véi may rui (Risk Preferencces)

Ly thuyét vién canh (Prospect Theory)
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VI DU 1 (ELLSBERG)

*  Trong mot hop kin c6 300 qua bong, trong do
nhung khéng biét s6 lwong cu thé ciia moi mau

»  Luit choi: RUt ngau nhién mdt qua bong tir trong hop
(1) Puogc $10 néu béng rat ra mau Trang

(2) Pugc $10 néu bong rat ra mau Do

Ban chon tro choi ndo trong so 2 tro choi trén?

+  Dai luit choi: RUt ngau nhién mot qua bong tir trong hop
(1) Puogc $10 néu bong rut ra phai Trang

(2) Puogc $10 néu bong rit ra phai Do

Ban chon tro choi ndo trong sé 2 tro choi trén?

Vi Thanh Ty Anh



NHAN XET

+  Trong cudc song, cO nhiéu tinh hudng phai lua chon/ra quyét dinh trong
diéu kién khong chac chan (bat trac/mao hiém/may ri)

«  Con nguoi thuong khodng thich sy bat trac

«  Thai @6 trude tinh huéng khong chic chan cua méi nguoi 1a khac nhau

dit ra trong tinh hudng khéng chac chan Ia:
(i) Do luong mire dd may rii cia tinh hudng
(ii) Do luong thai dd d6i véi may rii cua ca nhan
(111) Mff)t nguoi lwa chon/quyét dinh trong tinh hudng khong chic chan nhu
thé nao

Vii Thanh Ty Anh 4



Do lwong mire do may rui

«  Vidu: Tro choi tung ddng xu (can d6i, ddong chat). Mua vé $1
dé dit cuoc cho mat sép hay ngura:

rd choi 1; Néu tring duogc thuong $3, t

r0 choi 2: Néu tring dugc thudng $1, t

o choi 3; Néu tring duoc thuong $2, t

Vi Thanh Ty Anh
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Do lwong mirc do may rui
Gia tri ky vong

Cong thire tinh gia tri ky vong:

X=pXy+ P Xp+P3Xgt.. 4Py X,

Gia tri ky vong cua mat tinh huong 14 binh quan gia quyén gia tri
cua cac két cuc ¢0 thé xay ra, voi trong so (hay quyén s6) la xac
suat xay ra cac ket cuc tuong trng

Vi Thanh Ty Anh



Vidu 2: Do lwong mirc do may rui

Trd choi tung dong xu (tiép), nhung khéc biét 1a:
e Vé dat cuoc bay gio la $1.000

¢ Néu tring duoc thudng $2.001, thua mat tién?

Vi Thanh Ty Anh



Vidu 2: Do lwong mirc do may rui

«  Tai sao nhiéu ngudi s& khéng choi tro choi ndy, khi ma thu nhap
ky vong ctia trd choi 16n hon thu nhap ban dau?
« E(I)=0.5(2.001) =1.000,5 >1.000
«  Khong c6 tién dé tham gia
«  Sb lan choi khong dua 16n
e So tinh hudng xau xay ra

«  Diéu chinh yéu 12 mire @9 bién thién cua thu nhap

Vi Thanh Ty Anh



Do lwong mwre do may rui
Phwong sai va do 1éch chuan

Var(X) = p, (X1—>()2 tp, (Xz‘x)2 T 1P (

Vi Thanh Ty Anh
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Vi du 2 (tiép)

Nhan xet:

« Trong cudc song €O rat nhleu tinh huong twong tu, €O 1€ de thay
nhat 14 trong linh vuc bao hiém: nhan tho, that nghiép, y té,
phong chay chira chay, giao thong v.v.

. - Tai sa0 chiing ta mua bao hiém?
. - Pé giam sy bién thién vé muc tiéu dung

e Mic gid bao hiém chap nhan dugc cao nhat cua mol ngu’o’l la
khac nhau, phan anh thai ¢6 khac nhau cua ho d6i voi sy may rui

Vii Thanh Tu Anh 10



2. Ly thuyét théa dung ky vong
(Expected Utility Theory)

* Quyét dinh cua nguoi tieu dung khi khong chac chan c6 thé dugc tiéu
dung mot gié hang cu thé.
* Do théa dung ky vong (von Neumann va Morgenstenn, 1944)
* X4c suat xay ra két cuc X, la p,
* X4c suat xay ra két cuc X, la p,
Khi @06, do thoa dung ky vong cia nguoi tiéu dung la:
EU = plu(x ) + p,UCX)
Khi ra quyét dinh trong diéu kién bat dinh hodc may rii, nguoi
tiéu diing sé toi da hoa d théa dung ky vong.

Luu §: Khac voi gid tri ky vong ciia ket cuc: EX =X = p;X, + p,X,
Doan Thi Thanh Thuy
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V1 du:

* Mot nguoi dang Ira chon moét trong hal giai thudng sau:

Giai thwong 1: Giai thuong 2:
50% nhan 4 trVND 100% nhan 10 trVVND
50% nhan 16 trVND

» X&c dinh gié tri ky vong cua két cuc va do thoa dung ky vong vai cac
treong hop ham théa dung nhu sau:
1. UX)=X =» Bang quan véi may rui
2. U(X)=XY2 = Ghét may rui
3. U(X)=X? =» Thich may rui

Trong mdi truong hop, ngudi nNay sé chon phan thudng nao?

Doén Thi Thanh Thuy
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Thai do doi véi may rii (risk preferences)
Negwdi ghét may rii (risk averse)

khi duoc lya chon glu:a mot tinh hudng khong chic chan va mot
tinh huong chac chan cé gia tri ky vong twong duong, s€ chon tinh
huong chdc chan.

U(EX) > EU
Negwoi thich may rii (risk loving): nguoc lai vai nguoi ghet may rui
U(EX) < EU
Negwoi bang quan/trung tinh véi may rai (risk neutral)
chi quan tam tdi gia tri ky vong ma khoéng dé y téi d6 may rui
U(EX) = EU

Doén Thi Thanh Thuy 13
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Pwong théa dung ciia ngwdi ghét may rii (tong quat)
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Phé-binh Iy thuyét théa dung ky vong

* Hal nha tdm 1y hoc Amos Tversky va Daniel
Kahneman bac bo thuyet thoa dung ky vong —
mot phién ban cua thuyét lwa chon duy 1. - =

* Theo Kahneman va Tversky, con ngu’0’1 khong
duy ly tuyét d6i, nhung khong hé ngau nhién
ma ho khong duy Iy mot cach co hé thong: -

* Quyét dinh phu thudc vao trién vong

. Quyét dinh phu thudc vao cach thirc nguoi
ta dinh hinh, d(’)ng goi, trinh béy va mo ta
cac h¢ qua tiém nang hay cac vién canh cua
quyét dinh.

. GIATRI
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Phé-binh 1y thuyét théa dung ky vong (tt)

« Kahneman va Tversky (1979): hai vi du
Vi du 1: Lua chon gitra

A: 2500 véi XAc suét 0,33 B: 2400 chic chan
2400 vai Xac suettt 0,66
0 véi Xac suat 0,01
Két qua: 18% 8290 [N=72]
= u(2400) > 0,33u(2500) + 0,66u(2400)
< 0,34u(2400) > 0,33u(2500) (*)

Doén Thi Thanh Thuy



Phé-binh 1y thuyét théa dung ky vong (tt)

« Kahneman va Tversky (1979): hai vi du (tt)

Vi du 2: Lua chon gitra

A: 2500 véi xac suat 0,33
0 vGi Xac suat 0,67

B: 2400 v&i Xac suat 0,34
0 vGi Xac suat 0,66

Két qua: 83%

17% [N=72]

=>0,33u(2500) > 0,34u(2400)
=>mau thudn véi (*) =& khong théa man thuyét thda dung ky vong

Doén Thi Thanh Thuy
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Thuyét vién canh (Prospect Theory)

« CON goi la thuyét “khong thich mat mat” (loss-aversion theory)

» Nhan thtrc cac két cuc dudi dang “diroc” Va “mart” (tic 13, su thay
doi), thay vi gia tri cuoi cung cua cua cai hay phuc lo1. Gia tr1 “duoc”
va “mat” phu thudc vao diém tham chiéu.

* Vi dy: Nguoi nhan huy chuong dong thuong hanh phlc hon nguoi
nhan huy chuong bac. Tai sao?
* Nguoi gioi hang hai thé gidi vs.
Nguwoi thua cudc hang nhat thé gisi?
(Second Best vs. First Loser)
* Gla tri duoc va mat 13 dang ké, ¢ hé thong, va du bdo dugc = anh

huong dén viéc ra quyét dinh.
Doén Thi Thanh Thuy
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Thuyét vién canh (Prospect Theory)

S, VALUE
Ham gia tri
(value function) F

( i) xac dinh dua trén do 1éch so vdi
diém tham chiéu;

GAINS

. TN N LOSSES
(i1) thuong la ham I0m néu “duoc” va

ham 16i néu “mat”:

(iii) do doc cua ham gid tri d6i voi
“mat” 16n hon do doc cua ham gia
tr1 do1 vo1 “duoc”.

: FIGURE 3.—A hypothetical value function.
Nguon: Kahneman va Tversky (1979) yp v

Doan Thi Thanh Thuy 20



~ Thuyet vién canh (Prospect Theory)
Dien giai
* V6i cling mot ngudi, gid tri bi mdt di gay tac dong tam 1y ién hon so
vOi gla tri tuvong duong nhan dwoc.

* Néu 2 lya chon cO cung mot két cuc nhung duoc trinh bay theo hai
cach khac nhau, nguoi ta co Xu hudng sé chon Iva chon dem lai cam
nhan dwoc.

* Vi du: Hai lya chon:

« Pugc nhan ngay lap tirc 500 ngan dong
« Pugc nhan 1 triéu dong, sau d6 phai tra lai 500 ngan dong

=» Thuong (1) s€ dugc ua thich hon (2)

Doan Thi Thanh Thuy 21



Mt s6 irng dung

* Ra quyét dinh trong thé giéi VUCA
» Pa dang hda dau tu
» Mua bao hiém
» Tin don thoi va hiéu tng bay dan
« Mot s6 Vi du trong chinh sach cong
» Tiéu ding va dau tu khi lam phat cao
» Su khdng on dinh va nhat quan ctia chinh sach
* “Tdi 4C va trimg phat” trong phong chong tham nhiing
» Tinh huéng COVID-19

Vi Thanh Ty Anh
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Tinh huong COVID-19
Ba dot dich dau: Gién cach hay khong gian cach?

1.2 Y o A 7 e a ? o AYN
SO ca nhiém md@i va tir vong trong ba do't dich dau

1

0.8 ~
B S0 ca nhiém mai trén 1 triéu dan

0.6 O A A A
® SO ca tir vong moi trén 10 triéu dan

b |

0.4

0.2

)

S
N
1/23/2020 -
2/4/2021

1/7/2021
1/21/2021
2/4/2021
2/18/2021 =
3/18,/2021
4/1/2021
4/15/2021

o
ol
o
ol
~
[a9]
~
(o))

2/6/2020 -
2/20/2020
3/5/2020 _
3/19/2020
4/2/2020
4/16/2020
4/30/2020 f
5/14,/2020
5/28,/2020
6/11,/2020
6/25/2020 =
7/9/2020
7/23/2020
8/6/2020
8/20/2020 —
10/1/2020
10/15/2020
10/29/2020
11/12/2020
11/26/2020
12/10/2020
12/24/2020

Nguén: Our World in Data
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Tinh huong COVID-19
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