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Uncertainty revisited
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Risk, value of information, learning, and adapting

Module Objectives

By the end of the session, you should be able to:

· [bookmark: _GoBack]Identify uncertainty that impacts your selection among alternatives
· Consider the decision maker’s attitude toward risk
· Use expected utility to depict the decision maker’s risk attitude
· Calculate the value of information (VOI) for reducing uncertainty
· If high VOI, consider alternatives that include research or adaptive management
· Making the decision, given what you know about the uncertainty
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