LUA CHON TRONG PIEU KIEN
KHONG CHAC CHAN

04/11/2013

Lé Thi Quynh Tram

Gigi thiéu
.

Ly thuyet vé cau ca nhan xay dwng trén thong tin
chac chén vé gia ca, thu nhap va cac bién sb
khac.

Tuy nhién nhirng gia dinh nay khong phai lic nao
cling thie te. Ngudi tiéu ding khong phai ltic nao
cling & trong dieu kién thong tin day du.

Khi can nhac céc quyét dinh, trong da s6 truong
hop, cac bién sé lién quan déu co tinh dé thay doi.
Viéc ra quyét djnh’cﬁng phu thudc vao thai dé cua
nguwdi tiéu dung doi v&i ri ro.
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Po lwdng may rui
T

Dé ra quyét dinh trong cac trwdng hop khéng chéc

chan, can phai do lwdng mirc d0 may rui ctia cac lya

chon.

Tinh hudng khéng chac chan

o Tinh hyéng may rdi (risk): 1a tinh huéng c6 thé tinh duoc
Xac xuat xay ra ctia moi két cuc (payoff)

o Tinh hudng bat dinh (uncertainty): 1a tinh huéng khong thé
tinh toan dwoc xac suat xay ra cua moi két cuc.

o Trong bai nay, hai thuat nglr nay duwgc coi la twong dwong
Po lwdong mire A4 may rui:

o Gié tri ky vong

o Phwong sai

o B théa dung ky vong

Po lwdng mirc d6 may rui
T
Gid tri ky vong

o Gia tri ky vong cia mét tinh hudng 1a binh quan gia quyén gia tri

clia cac két cuc, trong d6 trong sb 1a xac suat xay ra cta méi két
cuc.

n
X = z piX; = p1 Xy + Xy + -+ X,
i=1

Trong d6: X; : két cuc cia dai lwgng ngau nhién X
p;: Xac xuét xay ra X,
Gié tri ki vong do lwdng sw hap dan cua tro choi may rai.
Chon mét trong hai trd choi tung déng xu sau
o Tro choi A: dat cwoc $1, néu thang nhan dwoc $3, thua thi mét tién
o Tro choi B: dat cwoc $1000, thdng nhan dwoc $2001, thua thi mat tién




Po lwvdng mrc d6 may rui
TTTTTTTTTTTTT——

Phuwong sai: la dai lvong dé do s bién thién cta dai lwong ngau
nhién. Do lwong sw bién thién clia cac gia tri két cuc so v&i gia tri ki
vong.

Var(X) = ZP:‘(X:' - Xy

Po lach chudn: 0 = /Var(X)
Phwong sai va dd léch chudn dwoc dung dé do dd bién thién, hay
tinh may rui.

So v&i khdng tham gia tro choi

tang thém

Tro choi A (3-1)$ 0.5%
Tro choi B (2001-1000)% -1000$ 0.5% 1000.5

Thai dé déi véi may rui

Mbi ngu®i co mire chap nhan may rui khac nhau.

o Ng’u’(yi ghét may rai (risk a}verse): sé chgn t‘|n,h hudng
chac chan thay vi tinh huong khong chac chan cho du
gia tri ki vong cua hai tinh huong la nhw nhau.

o Ngwdi trung tl’nh v6i may rﬂi’(risk neutral): b;‘mg quan
gitra hai tinh hudng chac chan va khdng chac chan
neu hai tinh hudng nay co cung gié tri ky vong.

o Nguwoi thich may rai (risk loving): s€ chon tinh hug‘mg
khong chac chan thay vi tinh huong chac chan néu
hai tinh hudng nay c6 gia tri ki vong nhw nhau.
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Gia tri théa dung ki vong

Trong 3 kiéu ngwdi trén, chi cé ngwdi trung tinh véi may rdi la bang
quan gilra gia tri ki vong va gia tri chdc chan. Do d6, s dung gié tri
ki vong dé lam nén tang cho viéc ra quyét dinh khéng con dung cho
ngwoi ghét may rdi hodc ngwoi thich may rai.

Gia tri thoa dung ki vong (expected utility) Gia tri thda dung ky vong
ctia moét tinh huéng 1a bmh quan gla quyén do théa ' dung cla cac
két cuc, trong d6 trong sé 1a xac suét xay ra ctia mdi két cuc.

n
E(uw) = Z Pilg
i=1

Thai dé déi véi may rui
T

Ham théa dung cia ngwoi U ]
ghét may ri. bR A S ¢
Nguoi ndy thich thu nhap ] I—— o |
Chéc Chén $20 (Vé’| mL’]’C théa l-_! IR ; ———-f F i
dung la 16), hon la choi tro 3 S E i
may rii v&i xac suat 50% 7| OB b |
théng $10 va 50% théng $30 A |
(v&i mirc thda dung la 14) i L i !
. |

E(u) = 0.5*u($10)+0.5*u($30) Lo i
=0.5%10 + 0.5*18 = 14 < U($20) e =

Thu nhap

11/18/2013



7z - n l’\ L] r L] -
Thai do doi véi may rui
T
o 4
Nguwoi thich may rai 3
E(u) = 0.5*u($10)+0.5*u($30) :
=0.5*3 + 0.5¥18 = 10.5 > U($20) A 2 1
O
0 1In 11(1 zla |
Nguwoi trung tinh véi may rai | A .E
E(u) = 0.5*u($10)+0.5*u($30) ) ;
=0.5*6 + 0.5*18 = 12 = U($20) . |
A
I
0 10 2‘0 30

Nguw&i ghét may rui
T

Ghét may rai la thai dé
phd bién nhét dbi véi may
rui.

Phan bu rdi ro (risk
premium): la sé tién téi da
ma mét ngwoi ghét may |
ri sé trd dé tranh sw mao |
hiém.

Utility
A

 Phan b rdi ro

>

Thu nhap
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Nguw&i ghét may rui

Thu nhap

Nguwoi cang so may rdi ki vong o
thi d6 déc ctia ham thda

dung cang cao.

Khi m&c d6 may rui (46

léch chudn) cang Ién thi

doi héi gia tri ki vong

cang cao Thu nhap

ki vong

1~

D6 léch chuan clia ki vong

(73

B0 léch chuén clia ki vong

Mot s6 rng dung
ammSESESSESESEGEGEGEGE@E@E@EE@EE@EE@E ey
Pa dang héa dau tw
Mua thong tin
B&o hiém




