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Thi nghiém ELLSBERG

C6 300 qua béng = 100 béng trang va 200
bong do hoac xanh

Thi nghiém 1: chon tro choi A hoac B

o Tro choi A: lay ngau nhién mét qua bong

Thang $10, néu béng lay ra la béng trang
Thua, néu bong lay ra khdng phai 1a béng trang.

o Tro choi B: 1ay ngau nhién mot qua bong
Thang $10, néu bdng lay ra 1a béng dé
Thua, néu bong lay ra khéng phai 1& béng do.




Thi nghiém ELLSBERG

C6 300 qua béng = 100 béng trang va 200
bong do hoac xanh
Thi nghiém 2: chon tro choi C hoac D

o Tro choi C: 1ay ngau nhién mét qua bong
Thang $10, néu béng lay ra khdng phai béng trang

Thua, néu bong lay ra la bong trang.

o Tro choi D: lay ngau nhién mét qua béng
Thang $10, néu béng lay ra khéng phai 1a bong dé
Thua, néu bong lay ra la béng dd.




Thi nghiém ELLSBERG

Viéc Iwa chon tro choi co dwa trén cac nguyén
ly xac suat khong?

Théi dd cia nguwdi choi véi may rdi nhw thé
nao?




Gioi thiéu

Ly thuyet vé cau ca nhan xay dwng trén thong tin
chac chan vé gia ca, thu nhap va céac bién so
Khac.

Tuy nhién nhi*rng gia dinh nay khong phai luc nao
cling thye té. Nguoi tieu dung khong phai lic nao
cling @ trong diéu kién thong tin day du.

Khi can nhac cac quyét dinh, trong da so trwong
hop, cac bién so lién quan déu co tinh dé thay doi.

Viéc ra quyét dinh cling phu thudc vao thai dé cua
ngwoi tieu dung doi vaéi rai ro.




Po lwvdng may rui

Pé ra quyet dinh trong cac trirong hop khong chac
chan, can phai do lwdng mdc dd may rdi cia cac lwa

chon.
Tinh hudng khéng chac chan

o Tinh huong may rui (rigk): la tinh hudng co6 thé tinh dwoc
xac xuat xay ra ctia mdi két cuc (payoff)

o Tinh huong bat dinh (uncertainty): la tinh hudng khéng thé
tinh toan dwoc xac suat xay ra cua moi két cuc.

o Trong bai nay, hai thuat nglr nay dwgc coi la twong dwong
Po lvdng mrc d6 may rui:

o Gia tri ky vong

o Phwong sai

o D6 thdéa dung ky vong




Po lwdng murc d6 may rui

Gia tri ky vong

o Gia tri ky vong cia mét tinh hudng 1a binh quan gia quyén gia tri
cua cac két cuc, trong doé trong so la xac suat xay ra cua moi ket

cuc
X = 2 PiX; = P1Xy T paXy + -+ pp Xy,
1

n

L
Trong do: X : két cuc cua dai lwong ngau nhién X
P : Xac xuat xay ra X
Gia tri ki vong do lworng sw hap dan cla trd choi may rui.
Chon mét trong hai trd choi tung ddng xu sau
o Tro choi A: dat cwoc $1, néu thang nhan dwoce $3, thua thi mat tién
o Tro choi B: dat cwoc $1000, thang nhan dwoc $2001, thua thi mét tién




Po lwdng murc d6 may ru

Phwong sai: 1a dai lwong dé do sy bién thién cta dai lwong ngau
nhién. Do lwgng sw bién thién cua céac gia tri két cuc so véi gia tri Ki
vong.

Var(x) = ) py(X, = %)?

Pé léch chuan; 0 = \/VGT(X)

Phwong sai va do l1éch chuan dwoc dung dé do dd bién thién, hay
tinh may rui.

So v&i khong tham gia tro choii

Thang Thua Giavtri ky vong D6 léch chuan
tang thém
1.5

Tro choi A (3-1)%
Tro choiB  (2001-1000)$ -1000% : 1000.5




Thai dd doi voi may rui

M6&i ngudi cé mirc chap nhan may rdi khac nhau.

o Nguwoi ghét may rdi (risk averse): sé chon tinh huong
chac chan thay vi tinh huoéng khong chac chan cho du
gia tri ki vong cua hai tinh hudng la nhw nhau.

o Nguwoi trung tinh véi may rai (risk neutral): bang quan
gitra hai tinh hudng chac chan va khong chac chan
néu hai tinh huéng nay co cung gia tri ky vong.

o Ngudi thich may rdi (risk loving): s& chon tinh hudng
khong chac chan thay vi tinh huéng chac chan neu
hai tinh hudng nay co gia tri ki vong nhw nhau.




Gia tri thda dung ki vong

Trong 3 kiéu nguwdi trén, chi cé ngwoi trung tinh véi may rdi la bang
quan gilra gia tri ki vong va gia tri chac chan. Do d6, st dung gia tri
ki vong dé lam nén tang cho viéc ra quyét dinh khdng con dung cho
ngw®i ghét may rui hoac ngwdi thich may rui.

Gia tri thoa dung ki vong (expected utility):Gia tri théa dung ky vong
cua mét tinh hudng la binh quan gia quyen d6 thoa dung cua cac
két cuc, trong do trong sO la xac suat xay ra cua moi két cuc.

E(w) = i Pili

=1




Thai dd doi voi may rui

Ham thoa dung cua nguoi
ghét may rui.

Nguw&i nay thich thu nhap
chac chan $20 (v&i mire thoa
dung la 16), hon la choi tro
may rdi v&i xac suat 50%
thang $10 va 50% thang $30
(v&i mirc thoa dung la 14)

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

[
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Thu nhap




Thai dd doi voi may rui

Nguwdi thich may rui
E(u) = 0.5*u($10)+0.5*u($30)
=0.5*3 + 0.5*18 = 10.5 > U($20)

Ngudi trung tinh véi may rai
E(u) = 0.5*u($10)+0.5*u($30)
=0.5*6 + 0.5*18 = 12 = U($20)




Nguoi ghét may rui

Ghét may rui la thai do
phd bién nhat d6i voi may .
>« Utility
rai.

Phan bu rdi ro (risk
premium): la sé tién téi da
ma moét nguwdi ghét may
rdi sé trd dé tranh sy mao
hiém.

' Phan bu rii ro

>
Thu nhap




Nguwoi ghét may rui

Thu nhép'\

Nguw&i cang s¢ may rui i vong
thi d6 déc cia ham théa

dung cang cao.

Khi mrc d6 may rui (d6

léch chuan) cang I&n thi

doi héi gia tri ki vong S

N Do léch chuan cla ki vong™
Cang cao Thu nhap 1
ki vong

7
Do Iéch chuan cuta ki vong




