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LUA CHON TRONG PIEU KIEN KHONG CHAC CHAN

Tir trudce 6i gio, khi phan tich hanh viva ngroi tiéu dung ching ta gidinh Eng ngroi

tiéu dung bét chic chin mic gia @a mpi mat hang va thu rdp cia minh. Tuy nhién,
trong thrc & nguoi tiéu dung gp phii rat nhiéu tinh héng trongdd mic gia va/ héc

muc thu nkip 1a khéng chic chin. N6i cach khac, khi nghiénire hanh vi éa ngroi tiéu

ding ching tatéi dién voi mot [op bai toan nii trong d6 phrong phap timdiém tiéu
dung 6i wu trinh bay trong cac along trge khéng con thichdp nira, hdic gia ching ta
van mun sr dung cac plrong phapay thi ching phi duoc bién doi cho thich fp.

Truéc khi gioi thiéu bai toanda chon trongdiéu kién khdng clic chin, ching ta phi

dinh nghia chinh xac thnao la not tinh hibng (hay & kién) khéng clic chin

Pinh nghia 1: Tinh huéng khéng chic chin l1a tinh hidng c6 tié cé nhéu két cuc. Tinh
hudng trongd6 cd tié tinh toanduoc xac sdt xay ra dia mbi két cuc duoc goi la tinh
huong may i (risk). Con tinh héng trongd6 khéng tié tinh toanduoc xac sat xay ra
cua mdi két cuc duoc goi 1a tinh hiéng Hit dinh (uncertainty}.?

Bay giv chling ta cling xem xétansd truong hop trongdd mot nguoi phai ra quyét dinh
trong nhirng diéu kién khéng clic chin.

Vi du 1: Nghich ly Ellsberg.Trong ndt hop kin c6 300 gau bong, trongio cé 100 qu
mau téng, 200 q& con hi maudos va xanh nking khdng bit chinh xac c6 bao nhiéu gu

maudo va bao nhiéu qgumau xanh.

Luat choi nhr sau. Mbi nguoi dugc chpn tham gial trong 2tro clhoi sau:

! Knight phan bit gira may i (risk) va Hit dinh (uncertainty). Trong céc tinh éng may wi (hay mo
hiém), ching ta_c6 thtinh duoc xac sét xay ra aia cac Kt cuc. Ngroc lai, trong tinh héng bdt dinh,
chung ta khong thtinhdugc xac st nay.

2 C6 hai hai lai xac sut: khach quan va ehquan. Xac sit khach quan (ahquan) la xac i trong dé
chung ta co tél(khong the) sir dung cac pirong phap xac dit va thdng kédé tinh toan xac it. DBéi vai
Xac sut cha quan ngoi ra quyét dinh phii phandoan, va it nhién |a cac phadoan chii quan nay ph
thuoc vao kinh nghm, tri thirc, théng tin, ki ning phan tich vaixly théng tin v.v. éa ngroi ra quyét
dinh. Mot hé qua tit yéu |a xac sét cha quan throng khac nhau. Trong abng nay, ching ta khéngir
thiét phan bét mot cach ach roi xac sét ma tadang s dung 1a chi quan hay khach quan. €idé nay $
dugc thao luan & mét chuong khéc.
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- Tro choi A: Ban € thing réu qua bong rat ra mau ing va duoc theong $10;
nguoc lai s& thua va khéng@uoc theong gi.

- Tro choi B: Ban s thing réu qua bong rat ra mado vaduogc theong $10; ngoc
lai € thua va khéngugc theong gi.

Néu tién hanh thi ngléim nay trong dp hoc, két qua thuong gip s 1a phan lén hpc vién
thich Tro clai A hon Trd chvi B vai ly do la khi chvi tro choi A, ho biét chic xac sat
thing va thua eoc. Ngroc lai, vi khéng ai bét chinh xac c6 bao nhiéu gjbéng mauto

va bao nhiéu qubong mau xanh nén khéng aétochic chin vé xac sit thang va thua.

Gia sir bay gb ddi luat choi mot chat nhr sau. Myi ngudi duoc chon choi 1 trong 2 tro

sau:

- Trod choi C: Ban < thing réu qua béng rat ra_khéng gih mau téng va duoc

thuong $10; ngoc lai € thua va khdng@uoc theong gi.

- Tro choi D: Ban 8 thing réu qua béng rat ra_khdng pih maudos vaduoc theong

$10; ngroc lai s& thua va khdng@uoc theong gi.

Thuong thida £ hoc vién € chon Tro chvi C vai ly do twong tr nhe trén. Ching ta c6
thé ching minhduoc ring nhirng ngroi thich A hon B va thich C bn D ¢6 & nhr dé “vi
pham” nhiing gi dinh @ ban cia ly thuyét xac sit. [Tai sao viy?] Tuy nhién,diém
chinh ching ta mén rat ra & vi du nay ch la néi chung, ngeoi ta khéng thich nuo
hiém! Khi phai chon giira A va B,da $ chon A vi chiing ta léit chic chin xac sit cua
Trang la 1/3, trong khi xac it cia do khong tit biét chic chin. Giing trong tr nhu vay,
néu phii chon giira C va D thita $ s3 chon C vi xac sfit caa « khéng ting » c6 tlé tinh
duoc mot cach chinh xéac la 2/3, trong khi xadisaia « khdngio » khéng tk biét chinh
x&c. Qua thi ngkim trén, ching taimg thiy thai dé déi véi mao hiém aia mpi nguoi
thwong khéng ging nhau.

Ban tinh @ia con ngai la theong va nhing gi chic chin vadong thdi muén tranh niing
diéu may i va bt tric. Tuy nhién, trongtoi sbng hang ngay, ching twi dién vai rat
nhiéu tinh hng ra quyt dinh trongdé ching ta khéng Bi chic két cuc caa céc tinh

hudng ay la nhr thé nao.bé ra nhiing quyét dinh nhr vay, hién nhién nét yéu du dit ra
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la do lvong mrc do may i cua cac tra ctpn, va trén o so dé clpn phrong an cédo

may i thap nhit (voi cacdiéu kién khac nlr nhau).

Vi du 2 Trd chei tung dong xu (@éng chit, candai). Luat choi nhu sau. Bn c6 tté dat
cuoc $1 cho mit sip hay nga. Néu tring, lin s thing $3, con éu thua thi bn mit

khoan tién dat cugc. Ban ¢6 tham gia tro ah nay khéng?

Bay giv néu luat choi thay d6i, néu tring lan s duoc thém $1, con thua thiamkhaan

tién dat coc. Ban ¢ tham gia trd ahi nay khong?

Ban < tham gia tro cbi trong d6, réu trang kan dugc $2, con khi thuadm mit khaan

tién dat coc?

Ban s thiy ring quyét dinh tham gia trd abi cia an phu thudc vao gia tr thu nhip
trung binh hayky vong) néu tham gia. Nu dong xu & canibi va dong chit thi xac sat
Xuat hién mit sip va ngra 1a Bing nhau va dng 0,5. Nhr vay, trong tirong hop dau tién,
gia ti thu nkip ting thém K vong la $0,5; trong trong hpp thr 2 1a -$0,5; con trong
truong hop cwbi cung 1a $0. Nir vy ta thiy rang mot trong nhirng thrdc do do lwong sr
hdp din cia tro clvi may mi la gia ti ky vong aia pHin thu nip ting thém so &i khi
khéng tham gia trd ah. Trong ly thuyt xac sit va thbng k&, gia trtrung binh naytuoc

goi la gia ti ky vong vaduoc dinh ngha nhr sau:

Pinh nghia 2: Gia trj kp veng cia mjt tinh hng labinh quan gia quin gia ti cia cac
két cuc co the xay ra, trongdé trong £ (hay qugn ) 1a xac sat xay ra aia mbi két cuc.
Cong thic tinh gia t kj veng: X =P Xg+ P Xot o3 Xt B %

trongdoé Xi, Xz, Xa, ..., X, 14 cac gia frco the (két cuc) aiadai lwong ndiu nhién X, va
D1, P2, Pa, ..., fh 1A c&c xAac sit twong tng.

Néu bai toanta chon trongdiéu kién khéng clic chin cia ngroi tiéu dung chdon gian
nhu trd choi tung ddng xu nhr thé nay thi chiang ta khéng pihtén nhiéu thoi gian dé
nghién @u. Bay gb hay cung xem xét & bai toan th( vhon dé tir d6 hiéu ré hon ve
hanh vitng xir cia con ngoi khi dbi dién véi cac tinh hdng may #i.

Vi du 3: Trd chei tung déng xu. Trong not trd choi trude, ban cé the dit cuoc $1 cho
mat sip hay ngra. Néu trang, lan s thang $3, con éu thua thi bn méat khoan tién dat
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cuoc. Ban c6 tham gia tro eh nay khdng? Bay @i thaydoi luat choi mot chiat. Bin c6
thé dat crgc $1000 cho it sip hay ngra. Néu tring, lan s thaing $2001, con éu thua

thi ban mit khoan tién dit cegc. Ban c6 tham gia trd @k nay khong?

Vi du 4 : Bdo hiém. Gia s ban c6 nt chiéc xe may tr gia 10 tréu dong. Mot coéng ty
moi ban mua ko hiém voi didu kién nhr sau : Hang #m ban phai dong not khoan phi
bao hiém nhit dinh, d6i lai néu ban bi mit xe, cong ty Bo hiém s bdi hoan cho bn 8
triéu dong (trc 1a 80% gia trcaa xe). Mrc phi ko hiém cao nt ma tan chip nhin 1a

bao nhiéu ?

Bay giv gia s ban doc bao Céng an nhan dan vathiing trong @m wvira qua, it 16 mét
cip xe may tréniia ban thanh ghla 0.1% (&c Ia ar 1000 xe may thi c6 1 xd Banh
cip). Théng tin ndi nay anh hrong thé nao i quyét dinh v mac phi o hiém ti da ma
ban chip nhin?
Bay giv chang ta tir 4p ding phrong phap toaié hd tro cho vic ra quyt dinh aia an.
Dé don gian, chang ta gi s raing d6 thoa ding duoc do ludng tire tiép bing don Vi tién
t¢.2 Chling ta phi so sanh gia 2 tuong hop : Tredng hop mua o hiém va khdng mua
bao hiém.
Néu mua o hiém, gia ti ky vong € 1a :

EVer = (99,9%) 10tr + (0,1%) 8tr — BH, trorig BH l1a phi Bo hiém
Con réu khéng mua 4o hiém, gia ti ky vong  1a :

EVien = (99,9%) 10tr + (0.1%) O = (99,9%) 10tr

Nhu vay, néu chi cin ar vao mic do ky vong dé ra quyét dinh thi mn s mua ko hiém
néu nhr EVgy > EVken, tic 1a réu nhr BH < 8.000d6ng. Mirc phi 8.00036ng nayduoc
goi la phi hio hiém céng king (fair insurance fee).

Sau khi thrc hién tit ca cac phép tinh nay, ching tarttr hoi lai xem mizc gia hio hiém
téi da ma ta chp nhin [a bao nhiéu ? Vaén gia ko hiém khéng phi 1a 8.000d6ng ma

la 10.000d6ng thi lidu chdng ta co3 sang muadwo hiém hay khéng ?

® Gia dinh nay ch nhim muc dich don gian hoa vi ¢ minh fva. Trong nét phan sau, bai toanao hiém
duoc nghién @u lai mot cachday du va chan tac hon sau khi ching tada trinh bay ham tha ding aia
nguoi thich, ghét va bang quadi vai mao hiem.
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Tir viéc 1am thi nghdm naya trén bp, ching ta c6 thrat ra ndt vai nhan xét bandau

lién quan tec tiép dén bai toan chiing t@ang xem xét ninsau :

Thi nhit, tai sao chdng ta muaib hiém ? [cau vé bao hiém] Chang ta mua 4o hiém 1a
dé giam s bién thién ¥ mizc @6 tiéu dung Luu ¥ ring cH can bo ra 8.000dong mbt nam
la chang ta khdngostring tay khi nit xe rira. Nhr vy, dg bién thiénhayphwong saila
mét trong nlirng thuzéc do cho tinh mo hiém.

Trong ttong ké, ngoi ta dungphirong saidé do do bién thién @a modt dai luong ndiu
nhién. « Bén thién »& ddy ham ngta bién thién so ¥i gia tri trung binh(hay gia tr ky

vong). Phrong sai éadai luong ndiu nhién Xdugc tinh theo céng trc sau :

Var(X) = p, ()(1—7()2 top, ( )&—7()2 + o ( )§—7>)2 ot op ( %(_7;(2
Chung ta @ng c6 tié tr hoi rang Ay cac cong ty o hiém kinh doanh céoli nhuan trén
co s ndo ? ung V¢ bao hiem] Mot cdng ty ko hiém kinh doanh c6 14i 1a khvao 2diéu
kién quan tong : (i) ngoi bdo hiégm s va mén tranh wii ro va dodé chip nhin tra mot
khoan phi wrot troi so Wi khoan phi ko hiém cong lBing ; va (ii)c6 nhiu ngroi cung
mwn mua o hiém vi khi 4y quy Iuat sd 16n phat huy tac whg. Néu c6 nhéu khéach
hang thi cdng tyéstinh duoc xac sét mot cach chinh xacdm, va niv d6 cé tké tinh biéu
gi4 ko hiém sao cho cool nhuan. Hon nira, khi c6 nhiu khach hang, chi phidaiinh
phan & cho ndi khach hanging € nho hon.

Tir thi nghém trén bp ching ta thy ring mirc gia ko hiém ma moi nguoi chap nhin 1a
khac nhaubiéu nay @i ¥ rang thai dé cua ngeoi ta doi véi may wi khéng gong nhau
C6 mbt sd nguoi ua cac trd mayui trong khi co nhdu ngroi rat ghét nking tro nay. Nt
cau Ioi dit ra 1a \dy nhitng ngeoi thich may #i c6 dac diém gi gbng nhau? Tuong tr
nhu vay, nhizng ngroi ghét (hay bang quanypvmay wi cé diém gi chung?

Pé tién cho véc thao luan, ching tatwa radinh nghia V& nguai thich, ghét, va bang quan
d6i véi may mi nhu sau.

Pinh nghia 3 : Ngwoi ghét may i la ngroi, khi dugc phép chn gita mdt tinh hibng
chic chin va nét tinh hibng khéng chc chin co gia tr ky vong trong duong, € chon
tinh hibng chic chin. Ngwai thich may uii 1a ngroi, khi duoc phép chn gira mbt tinh
hudng chic chin va ndt tinh hbng khéng clic chin cé gia ti ky vong trong duong, $
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chon tinh hng khéng chc chin. Connguwei bang quan (hay trung tinh) & may nii
chi quan tamadi gia tri ky vong ma khéngté y t6i tinh may i cua tinh hiéng.

Tir dinh ngha nay, chang ta c6&moi gi ¥ ham tlha ding dia ba nhém ngpi nay ?
Tinh chit ham théa dung cia nhém ngroi ghét may rii

Trong vi di 3 ¢ trén ta dungton vi tién dé do mic thoa ding. Tuy nhién, thu rip king
tién cia mdt nguoi chi [ phrong tién dé nauoi ay thoa man cac nhuaa cia minh. Vi tié
tir day tro di, ching ta gi sir rang d6 thoa dang la ham & cua thu nlap: U = U(l).

Gia s rang, tly théc vao s may i trong thang ma thu b cia Kim ¢6 tié nhan mot
trong 2 gia tr | va b véi xac sit twong tng laa va (1-a), trongdé 0 <o < 1. Nhr vay,

thu nhip ky vong cia Kim la :a 11 + (1-a) | Bay giy gia sir raing Kim c6 thém rét lya

chon nira, trongdd anh ta nén duoc thu nkp ding Bing o |1 + (1- o) |, Mot cach chc
chan. Pé tién cho véc trinh bay, kra chon 1 dugc ky hicu 1a [(I1, o) ; (I2, 1<) ]; va kra
chon 2 duoc ky hidu 1a [a 11 + (1-0) Iy, 1]. Cau ki dit ra 1a :Ddi dién voi 2 kha ning

trén, réu Kim & ngroi ghét may i thi anh ta & lya chon nhr thé nao ?

Theodinh ngha \& nguoi ghét may i, véi mpi gia tri cia a nam trong khang (0, 1) ta

déu cé:
[al, +@-a)l 1] = [0,a)0,1-a)] = U@ +@-a),) > d )+ @-ay I(,)

Chung ta c6 thdién giai bat dang thic trén theo 2 cach. Cachithhit 1a theodinh ngha,
tac langroi ghét may #i cé mic théa dung cao lan khi cton két cuc chic chin (cé cung
gia ti ky vong). Chung taing li co dién giai bat dang thrc trén theo héng khac :pé
déi lay mpt két cuc chic chin wi mirc thsa dung ding hing mic thsa dung aia tinh
husng mzo hiém, ngeoi ghét nwo hiém san sang efp nhin mjt két cuc Wi gid tri kp
vong thip hon gid tri ky vong aia tinh hwng mzo hiém. Néu nhin fr mot gocdo nguroc
lai thi ta ding thiy rang dé nguoi ghét mio hiém chip nhin mot tinh hibng i ro thi
nguoi iy phai dugc budip bing mpt phan theang phu thém naaié - throng duoc goi la
phan bl hay phn theéng cho i ro (risk premium).

Néu minh ha hai cach ly gi nay bing d6 thi thi ta § thiy rang do thi ham tlba dung

cua mpt ngeoi ghét may #i 1a mgt dwong cong bi.
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Y

Ulal, + @-a)l,]
U (l)+-oJ(,)

0 I GI1+(1_G)|2 |2

Hinh 5.1. Puongding ding aia mbt ngudi ghét may i
Tinh chit ham théa dung cia nguai thich va bang quan \6i may rii
Tuong tr nhu trén, ta c6 th ching minh &ng do thi ham tlwa dung aia ngroi thich may
rii & mgt dirong cong 16m condo thi ham tia dung aia ngroi bang quan ¥i may nii
la mgt duwong thing.
Murc thwéng cho sr mao hiém (risk premium) ciia nhirng ngudi khdng wa mao hiém
Nhitng ngroi ghét may #i khéng thich mo hiém, vay dé khuyén khich v chdp nhin
mot sy mao hiém naoday, tit nhién 1a chidng taao c6 nét khuyén khich nfat dinh nao
d6i vai ho. Trong plam vi caa kinh € hoc noi chung vaiea chrong nay néi riéng, ching
ta throng ch gisi han vao nling khuyén khich it chét (néi nhr thé khéng cé ngta la
nhitng khuyén khich tinh tn va tam linh 1a khéng quanotrg trongdoi séng aia nbi
chung ta.)
Xem hinh & 5.4 trang 175 trong sach giao khoa. C6 hai dachio thi nay:

Céch thir 1: Vi Kim la mot ngroi ghét may @i (20,1) > (10, 0.5; 30, 0.F néndé khuyén
khich Kim chon tinh hing (10, 0.5 ; 30, 0.5), ta pihcho Kim thém 1 khan tién 1a CF =
20-15 = $5. CRuoc goi la phan theong (hay plin bd) cho 8 mao hiém (hay Ki ro).
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Céch thir 2 : Cang vi Kim la ngroi ghét may @i nén U(20,1) =17 > U(10, 0.5; 30, 0.5) =
14. Nhr vay, khi Kim duoc chon tinh hidng chic chin, mirc thoa ding aia Kim ting lén
(trong vi di nay la 3don vi = DF) so i tinh hubng khéng clic chin.

Vi du 4: «Tgi &c va terng phut », SGK tr.177.

Vi du 5: Gia tri cia mung $ng 1a vo lan hay Hu han?

Trong thoi gian xut hién benh bodién & Anh, ngroi tiéu ding & an thit bo vi khong kit
chic thit bd ma minh mué siéu th ¢6 ki nhiém vi-rat hay khéng. Ti bo & cac siéu th
vi thé bi é nang ré. Bé giai quyét tinh tang & dong nay, cac siéu itk Anh quyét dinh dai
ha gia thit bo, va Kt qua that dang kinh ngc: chi trong nt thoi gian ngin, $ luong thit
bo ©n khoda duoc giai quyét! Vi du nay cho thy rang, nhing ngroi tiéu ding mua ti
bo khéng gan cho ang $ng aia minh ndt gia ti vo han! Chang ta hay ciing dhuedc
lwong gia ti mang $ng aia nhirng ngroi tiéu dung nay théng quadd quan sat hanh vi
tiéu dung éa hy.

Ngan sach danh choéd mua thit caa 1 ngroi tiéu ding la M va ngoi iy c6 hai lra
chon: haic mua, hac khéng mua ti bo bi nghi nhiém vi-rat. Gi s xac sét nhiém vi-
rat caa thit bo ban 4i mot siéu th naodé 1a p (0 < p < 1)Pé don gian hda véc phan tich,
gia s thém &ng réu an phii thit bo b nhiém vi-rat thi ngroi tiéu dung chc chin < bi
nhiém vi-rat va tr vong? Khi 4y mac thoa ding aia ngroi y bang U(V). Trong torong
hop thit bd khong b nhiém vi-rat, ¢ thoa ding dia ngroi tiéu dung 1a Uy ) = U(B) +
U(L); trong d6 U(B) ladd thoa ding thuduogc tr viéc an thit bo, con U(L) ladd thoa
dung thuduoc khi ngroi ay khdng b nhiém vi-rat vaduoc tiép tuc sHng.

Gia sir dung trede hai bra chon, haic mua héc khéng mua ti bo b nghi nhém vi-rat, 1
nauoi tiéu dung chn mua thit bo. Khidy ta c6 it dang thic sau:

U(M) < pU(V) +(L- pU(V) = pu(V)+ (@1~ pl U(B+ U U]

hay:

p 1
U (L) SRU(V)+U(B)—1_—pU(M) < o0

* Luu y ring gi dinh nay khdng dianh hrong i tinh dingdan ciadiéu cin ching minh éng moi nguoi
thuong gan cho mng $ng aia minh nét gia ti hitu han.
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bay khong phi 1a mot vi du ca bét. Hay quan sat @¢ $ng xung quanh va chang t& s
thiy trong cc $Hng hang ngay ching taitbgap rat nhiéu hign twong trong tr trongdo
ching tatang ‘@danh ac” véi cudc $Hng aia minh theo @t nghia naodo. Khi an thit ga
trong lGc dch cim gia &m dang 6n tai, va trén cac plrong tién thong tin thnh thaing
lai 6 théng bao & mot ca tr vong vi H5N1 14 tald cHip nhan “danh c” véi tinh mang
cia minh. Bn c6 thy rang khi xach xe rauong la tadd cHip nhin mot xac sit bi tai
nan giao thdng nadé? [ch can theo dbi thi sy hang ngay & nhiing tin \é tai nan giao
thdng va é lugng ran nhan 1a chdng ta co&hhiy réat rd diéu nay]. Cac nhddtchac thi
cobng cac cong trinh xayrdg va kn than cong nhan xaydg ding bét chic Ia khi thre
hién mdt hang muc 16n (nhr xay du, xay nha cadihg v.v.), clic chin & c6 ngroi bi tai
nan véi do ning nke khac nhau. Tdm chi kb con bét trude (qua kinh nghim va $ liéu
thdng k&) &ng xac sht co tr vong do tai an laodong 1a khéng nb [xem $ liéu thong
ké 6 tai man laodong]. Thé nheng nhing cay @u méi van khdng ngng rbi hai bén by,
va nhing khu nha cacihg Van khdéng ngng moc 1én. Neu ban quan séat i sy quic té
thi ban € thiy rang mic di bét truéc nan khang b dAm méau¢ Iraq nhing khong it
nguoi Jordan ¥in bit chip mang $ing aia minh, wot bién gii sang Iraq lam ic dé doi
ldy mot ddng hrong cao bn & qué nha. Niing diéu nhr thé nay $ khong bao gi xay ra

néu chdng ta thc ar tin rang gia ti cudc Hng aia mdi Mot con naedi 1a vo han.

Nhung trén thrc &, nhirng diéu nhr thé nay lién tic xay ra¢ khip moi noi trén thé gioi.
Vi vy nhitng nha kinh & hoc néi riéng va niing nha khoa ¢t xa i ndi chung phi c6
trach nhém 1y giai nhitng hanhdong d6. O trén chiing taa thr ching minh &ng sr hién
dién caa nhrng hanhdong nayduoc ly giai mot phan boi nhitng nagroi tham gia gan st
gia ti hitu han cho céc $Hng aia minh. Tuy nhiénday chra phii 1a Iy giai duy nht.
Mot nguyén nhan khac khéng kémaphuan teng la tuy co th moi nguoi déu biét la <
c6 mbt xac sit naodo tai ran giang xwng dau minh, nleng ho lai khéng bét tai ran ay
S8 giang xwng dau ai va vao lic nao! Chinhrsne ho nay la ngt phan nguyén nhan cho
viéc moi ngudi van tiép tuc “danh lac” véi sb phan caa minh i niém hy wng BAng tai
nan & khéng giang xéng dau minh, hac réu co thi né @ng ch xay ra o mot twong lai
khong xaatinh. Bai vét cia Rodrik va Fernandez sninh hpa y trong nay trong rét bdi

canh khac va i mot muc dich nghién ¢u khac.
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CACH TI EP CAN THI HIEU - TRANG THAI
POI VOI L UA CHON TRONG PIEU KIEN BAT PINH
Muc dich aia cach #p cn nay ladwa bai toan da ctyn trongdiéu kien khéng chic

chin Vé dgng quen thdc: phan b mot ngan sach tu han cho cac lai hang hoakhac

nhau.bé minh hpadiéu nay, ching ta hay cung xem xéitrtinh hibng may i sau.

Gia sir Kim c6 100d6ng va @u tadinh thr van may trong trd obi vai td-lo-kho sau. Gu
ta § dat crgc mot khoan tién naodoé (goi sd tién nay laa). Nguoi chéo bai rat ra 1 quan
bai kit ky. Néu quan bai & bich thi Kim thua vatrkhaan tién ca aoc (a dong); con
néu mit co, rd, hay tép xt hién thi Kim thing 40 xu cho @i dong dat cuoc (nhr vay

téng khain tién thing 1a 0.41). Cau ki dat ra [a Kim_néndit crgc bao nhiéu?

Dé tra 1oi cAu ki nay, g dinh faing Kim co6 tié dung 100i6ng aia minh cho 2 mc dich:
tham gia trd cawmc noi trén va tiéu dung éh hang hoa &n hop cddon gia la 1dong
(mtc gia @ia hang héadn hop nayduoc chon la 1dong cH dé don gian héa véc tinh

toan).

Gia sir Kim dit cuoc 10ddng va gir lai 90 dong “phong than”. Mu mat bich xuit hién,
cau chang rat 10 dong va ch con hi 90 déng cho tiéu dung. Viton gia @ia hang tiéu
dungduoc gia sr 1a 1 dong nén trong trong hop thua agc, Kim cé tié muadugc 90
don vi hang tiéu dung (ky Bu C_= 90; “L” viét tit cho “lose” — ngia |a thua). Nhing
néu 1 trong 3 nit con hi xuat hién, Kim thing 4d6ng va ngan séach tiéu dungeckKim <
la 104ddng, va do gy tiéu dung da Kim trong tinh héing nay 1a G = 104 (“W” viét tat

cho “win” — ngha la thing).

Luu y ring ngan séach tiéu dunga Kim phu thusc vao 2 nhandt Thi nhit 1a xac sét
xuat hién mat bich va xéac st xuat hién cac nit khac. Niing xac sét nay la khach quan,
khéng phi thudc vao y chi aa Kim. Nhan é thir 2 14 $ tién dat cuoc a va $ tién nay
hoan toan do Kim quy dinh. Nhr vay khi chen mic dat coc, thec chit 1a Kim chpn

hai mirc tiéu dung Gy va G. Piém khéc bét co ban giita ra clon nay latra chon trong

bai toan o ban cia ngroi tiéu dung 1a¢ bai toan ra chon trongdiéu kién khéng clic
chin, hang héa (& va G) cing la nlitng hang héa khoéng eit chin (contingent
commodities)Hang héa khéng ckic chin la hang héa c6 at tiéu dung ph thusc vao
tinh hibng thrc € xay ra.
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Pwong ngan sach

Cw

140 -
Hé s6 goc = 0.4
100 E
CL
100

Hinh 5.2. Puong ngan sach theo cachpticin thi hiéu - trang thai

Luu y ring khac ¥i dudng ngan sach trong bai toae lean, & day méi diém trénduwong

ngan sachrng wi 1 mic ngan sach khac nhau, tuy iowao gia tf cua mic ca aroc a
Thi hiéu va dwong ding dung

Chung ta ¥n duy tri cac di dinh chudin vé thi hiéu nhr trong cac chong trée (“cang
nhiéu cang 6t” v.v.). Nhu d& nHin manh ¢ muc treée, khac i bai toan o ban, ¢ bai
toan lra chon trongdiéu kién khéng chic chin, ngan séach tiéu dung khond ¢inh va
phu thuoc vao nirc dat cuoc.

bé v& duoc dudng dang ding, ching ta phi c6 khi nang so sanh s lya chpn caa Kim
trugc cac tinh héing comic thu nkiip k vong hing nhaunhrng déng thyi c6 micc may
rui khdc nhaubé l1am duoc viéc nay, toede hét can gioi thiéu khai ném “dudng so le
cong king” (fair odds line).

Pinh nghia 3 Pwong so lo cdng dng (SLCH la duong ma i moi diém tréndo, mic
thu nHip ky vong bing nhau va ing véi mic thu ntp bandau.
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X&c dinh dwong so le cdng ing
Goi diém bandiu khi Kim chra tham gia cawc 1 E (endowment).af E, & = 0 va vi
vay CE = CF =100= muc thu nfap bandau. Theodinh ngha, ré rang E Ia 6t diém trén
duong so le conging.
Bay giv lay mot diém X bat ky khac E trénduong SLCB Muc thu niap tai X trong
truong hop thing va thuaeoc 1a CX va C*. Vi cacdiém trénduong SLCBc6 mic thu
nhap ky vong nhr nhau nén ta pin co:

(1-p)Cy +pCY = (1~ p)Cy, + p G5 = 10C
trongdo p 1a xac sét thua argc va (1-p) 1a xac sét thing argc.

Pang thic trén co th duoc viét lai thanh:

Co-Cu__ »p
-G 1-pf

terc la ¢ sb goc @ia duong SLCBIA p/(1p). Nhu vdy, duong SLCBhoan toan xadinh

vi nédi quadiém E cé badd (100, 100) va cohsd goc 1a p/(1-p).

Xac dinh dwong ding dung’

Bay giv ching ta quay drlai véi viéc xay dmg duong ding ding trén cung & truc toa
d6 (Cw, C.). Néu chling ta it ham tiba ding, ching han U(Gw, C.) = [Cw]ZJC]*? thi
viéc V& duong dang ding to néndon gian. Trong vi @ nay, ching ta gidinh $ mi
trong ung Vi Cy cao hon so \6i s mii teong tng Wi Cp v6i ham y Kim thudwoc mot
do thoa ding ting thém khi 8u chang thng aroc va ngroc lai. Con trong teong hop
chang ta khéng Bt ham thha ding aia Kim mot cach chinh xac thi ching ta ehi can
vé& duong dang ding aia cu Ay mot cachdinh tinh.

Chung ta c6 thcin ar vaodinh nghia v ngroi ghét may @i dé vé duong dang ding aia
nguoi 4y mot cachdinh tinh . Thedtinh nghia thingroi ghét may #i khi duoc phép chn
giita mHt tinh hdng chic chin va nét tinh hng khdng clic chin cé gia tf ky vong

® Conduogc goi la dwong ding ich hayduong bang quan.
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trong duong, € chon tinh hiéng chic chin. Binh ngha nay c6 hai & qua déi véi tinh
chat cia duong dang ding.

Thi nhit, c6 tré thiy rang trong 18 truc toadd (Cw, C.) dudongdang ding aia mbt noudi

ghét may i c6 hinh dng nhr dudng ding dung truyén thdng, nghia 1a congdi vé phia

toa d6 gbc (convex to the origin) vidu né c6 dng cong 18m & phai téadd goc (xem
Hinh 5.3a) & ton tai 2 diém (E va A trong hinh) cingam trén ndt duong SLCB (trc 1a
c6 gia ti ky vong nhr nhau) nkeng diém A (la diém khong clic chin) lai nam trén
duong dang ding cao lbn, trc 1a Uy > Ug, vadiéu nay mau thin v6i dinh ngha \é
nguoi ghét may @i. Twong tr nhu vay, duong dang ding aia ngroi ghét may i ciing
khéng tte c6 ding la ndt duong thang.

Thi hai, ding theadinh ngha thiduong dang ding nhr ¢ Hinh 5.3b khong phi la duong
dang ding aia Mt ngeoi ghét i ro vi on tai hai diém E, B Wra cUng Am trén not
duong SLCB (ngita 1a c6 gia irky vong king nhau), ta raim trén cung rét duong dang
dung (ngha lado thoa dang nhr nhau).

Két hop hai tinh cht caa duong dang ding, ta c6 kt luan duéi day v duong dang ding
( Hinh 5.3c).

Két luan : Puwong dang dung tiép xac Wi dwong so le céng dng Wi giao diém aia
duong so le cdngdng Wi duwong 4544 (hay con gi 1a dwong chic chin).

Gw
a5

Gw

a5

Cw

a5

LC

LC|

LC

Hinh 5.3a

Hinh 5.3b

Hinh 5.3c

Ta ding c6 ti¢ dung plrong phap toan ¢t dé ching minh Kt luan ¢ trén. Ta & ching
minh ring & moi diém tréndudng chic chin (tac & &i moi diém c6 G = Gy), ti 1é thay
thé bien MRS = p/(1-p).
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Theodinh ngha aia duong ding ding : pU(Cy) + (1p)U(Cw) = U = 1 hing $ naodo.
L4y vi phan toan pin hai \é ta c6 :

dU =0=pU'(C)dC + (1-p)U'(G,)dG
— MRS= de - — P U'(Q_)
dC  1-pU'(G)

Tai mot diém bat ky trénduong chic chin, G. = Gy, suy raMRS = -p/(1-p) (dpcm.)

Pén day chuing tata xacdinh duoc (i) duong ngan séch, (iduong SLCB, va (iii)duong
dang ding. Két hop baduong nay trong cling a1t d6 thi ta $ xacdinh duoc quyét dinh

t6i wu cia ngroi ghét ki ro mot cachdinh tinh (Hinh 5.4).

cw T
140 Puing NS (kéo dai)
Puong chic chin
133.3¢
Puwing SLCB ¢
TS
e

Khoan dit cuoc i wu

100

CL

Hinh 5.4. Quyét dinh ©i vu caa Kim
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MOQT SO UNG DUNG®
1. Muc thwéng cho mao hiém (risk premium)

Tai sin c6dd rui ro cang cao tihong cé bi nhudn cang &n. Piéu d6 c6 nghia 1adé mot
nguoi nguodi ghét may i chiu chip NN Mt mirc rii ro cao fon, ngroi dy phai dugc
khuyén khich Bing mbt mic loi nhuan 16n hon. Dudi day 1a ndt vi du minh hva

Gia sir mot ngroi (Kim) ¢6 100dong dungdé mua & phiéu (tit nhién Kim ding c6 tfé
thé giir tién mat vai 14 sudt bang khéng nirng chic chin).” Gia st véi xac stt 0.5 gia 6
phiéu ting dip rudi (tuc ting thém 50% gia i, va Wi xac sut 0.5 gia ¢ phiéu bi ha
xudng ch con ndt nira (trc giam di 50% gia ti). Véi nhitng gi thiét nhu trén, duong
ngan sach vaduong SLCB § tring nhau va cing vudng gééivduong chic chin (xem
hinh \g). D& thiy ring diém lya cton i vu < 14 ti diém E ti d6 duong dang ding Us
tiép xdc i duong ngan sachdbng thyi 1a duong SLCB) - tic & ngroi ghét may i
khéng mua & phiéu ma gir hoan toan 10@6ng drdi dang tién mit.

Bay giv gia sir chiing ta mén khuyén khich Kim chugn tir diém E i diém A tai d6 mot
phan thu niip caa Kim dugc dung vao \ic mua 6 phiéu. Cau i dit ra la ching ta ph
cho Kim thém bao nhiéuéti trong ai 2 tinh hwng dé anh ta chp nhin chuyn tir diém
A téi diém E ?

® Phan nay chi cung ép phan tich cho 6t S ing ding ma SGK tip cin khac.
" Gia dinh mbt nguoi ¢6 hai lra chon chi dé don gian héa bai toan va lanarig kha ning minh ha aia vi da.
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P N

*Cu

1R ...... Puo g C[‘E’ic Ché

| ]
50 10C .
Hinh 5.5. Mtrc thuéng cho i ro

Pé tra 1oi cau hoi nay turde hét vé mot duong ding ding U quadiém A va dt duong

chic chin tai E;. Diém E; 1a diém « chic chin twong duong » (certainty equivalencejia
diém A vi ching trong tng Wi cung mic thoa ding U.. Nhu vy, bai toan tréduoc dua

vé bai toan wong duong nhrngdon gian hon: ching ta pii cho Kim thém bao nhiéudn

trong @& 2 tinh hibng dé anh ta chp nhan chuyn tir diém E; téi diém E ? Cau trloi cua
cau i nay lIaR (xem hinh & va thr ty giai thich &i sao).

2. Bio hiém

Nhu chiing tadd nhin xété trén, nliing ngroi ghét may @i thuong cHip nhin tra mot

khoan tién dé giam bét bién thién & thu nhip va tiéu dung; vaay ding chinh 14 ¢ s

cho sr t6n tai cua th truong cac dch w bao hiém. Bé tién cho vic nghién é¢u, hay cung
xem xét bai toan4m hiém nhr sau. Gi sr Cay la ngoi chia ghét ro hiém nhrng dng
troi run mi thé ndo ma céng ¥t hién nay @a Cay hi kha mo hiém véi xac sit bj tai

nan laodong trong im la p. Gia st Cay c6 t mua ko hiém tai ran laodong Wi gia

bao hiém la r (xem khai rfim ¢ dudi.) Bai toandit ra |a gia tr bao hiém i vu cia Cay la
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bao nhiéu va giaitnay thaydoéi thé nao rtu mic do rai ro ngté nghiép hay nirc gia ko
hiém thaydoi.
Gi6i thiéu mét sb khai niém co ban:

- Gia bio hiém (premium): La chi phi pi tra & nhan dugc bao hiém cho 1déng
gia ti vat/ngudi duoc bao hiém. Vi du néu phi ko hiém 1a 30 xu cho @t dong
bao hiém thi réu mot ngroi muén mua ko hiém cho 10déng (coverage), anh ta
phai tra tong dng 10 x 30 xu = dong.

- Bdo hiém céng lang (fair insurance) 1a bio hiém trongdé mac phi o hiém
dang king gia ti ky vong aia tién tra bao hiém do cong ty bo hiém thanh toan
(lién he lai véi khéi nigm trd chvi cong king.)
Trong vi di chiing tatang xét, @ thiy rang bio hiém céng Bng xay ra réu r =p, va nhr
vay duong so le congdng tring Wi duong ngan sach. R rang (xem hird) ¥ng néu
dwoc phép muado hiém cdng lang thi ndt ngroi ghét rii ro nhe Cay € mua kio hiém
hoan toan hay tm ven (full insurance)

T Tiea duag khi khoag bitai nan

N66mg ngad sath, foddoé =

-

Nobdgag SLCB,fioéoé =

»

, Tied dugg khi
" botai nain

Hinh 5.6. Xacdinh mrc bao hiém t6i wu mot cachdinh tinh
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Nhung trén thrc €, bao hiém thuong khdng cdng dng theo lrxéng c6 bi cho cong ty Bo
hiém. Trong vi a& cua ching tatiéu nay c6 ngta la r >p hayduong ngan sachéd hon
duong so le cong dng. Khi iy duong dang ding $i vu cia Cay § tiép xic Wi duong
ngan sachat diém nim bén trai éa E,diéu nay c6 ngta la khi o hiém khéng cong
bang, mbt ngudi du ghét ai ro di ching nra ding € khéng mua &o hiém tron ven. Vé
mit truc giac, ta co ththiy rang réu mic gia ko hiém I6n hon gia ti ki vong tién thanh
todn ko hiém thi ngroi ta c6 xu lréng cHip nkan Mt mac d6 mao hiém nhit dinh va
dbi lai giam duoc phi ko hiém
Gia tri bao hiém téi wu
Gia s Giap c6 ndt tai sin tri gid W. C6 ndt xac siét 0 < p < 1 1a tai & nay gp i ro
va gia ti bj giam di mot luong L (loss). Tuy nhién, Giaping c6 tit mua ko hiém va
nho d6 giam bt rai ro cho tai én. Cau i dat ra 1a: Neu Gidp la not nguoi ghét i ro
thi gia tri bdo hiém i wu cua Giap la bao nhiéu?
Gia tri ky vong aia tai an cia Giap la:

EW = (1 —p).W + p.(W — L)

Néu khoéng mua o hiém thi d6 thoa ding ky vong (von Neuman — Mogenstern)ec
Giap la: EU=(1-p).UW)+p.UW-L)

U(w)

EU

W-L E(W) W
Hinh 5.7. Bai toan Bo hiém theo cach &p cin truyén thing
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Con réu mua ko hiém thi mic thoa ding ky vong aia Giap la:
EU, = (L - p).U(W -rl) + p.U(W =l — L + I)

trongdd | (insurance coverage) lammbao hiém hay gia tr tai sin duoc bao hiém, van la
don gia ko hiém, hay chi phi ¢a mdt don Vi gia ti duoc bao hiém. Tichzl goi 1a gia
hay chi phi Bo hiém (insurance premiumai toan aia Giapla chpn mic io hiém | dé
toi da dé théa dung ki vong EU.

Diéu kién bac 1 @ia bai toandi vu nay la:

“(1-pUW—nl") + p(l -m)U[W - L + (1L —m)I'] = 0, hay

U'fw-L+(@-m)l] _(-pr
U'fw- 7] p(1- 77)

Bay giv thir quay sang phia bén céng #othiém. Loi nhuan ky vong aia cong ty Bo
hiém la:
(1 —pxyl +p(l —1) = (x-p)l

Nhin vao béu thac trén ta thy dé cé ki nhuan, don gia ko hiém = phai 16n hon xac sét
rai ro p aia tai @n. Trong taong hop 7 = p (ching han khi thi truong ko hiém canh
tranh hoan o va chi phi giao i¢h hing khéng) thi cong tydm hiém khéng codi nhuan.
Chung ta gi truong hop nay labdo hiém cong ling (fair insurance).
Néu bao hiém 1a cng Bng (t = p) thidiéu kién bac 1 trong bai toania Giap té thanh:

UW-L+@-n)l7=U(W-=nrl)
Néu Giap 1a ngoi ghét i ro va réu ham tlda ding aia Giap la mt ham 18m (strictly
concave),tc 1a U”[.] < O thi tir diéu kién trén ta rat rd” = L, tec lanéu bdo hiém 1a
cong hing thi mét ngwoi ghét nii ro sé mua hio hiém toan phin. Chi phi ko hiém khi
ay lanL = pL. Khi ay, gia ti tai $in aia Giap trong & hai tirong hop ¢6 i ro va khong
c6 i ro bang nhau va ing W — pL = W <L, va nhr vay vdi viéc mua hio hiém, Giap

da chuyén dwec tai sin rai ro thanh tai sin hoan toan phi i ro.
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u(w)

S

_—

nL nL

W-L-nL W-L W-nL W

Hinh 5.8. Xacdinh mic bao hém ti uvu theo cach ép cn truyén thong

Chung ta @ng co tié thuduoc két qud twong tw bing cach ép cin thi hiéu - trang thai.

Cw
W E
A
W -zl Puong
ngan sach
W(1-7) F
48°
G

Hinh 5.9. Bao hiém cong king theo cach &p cin thi hiéu — tang thai
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Truéc hét, ta én vé dudng so le cdnging. Ta bét ring duong SLCB plii di quadiém
bandau E (ladiém tai 6 Giap khéng muadm hiém) c6 bado (W — L, W) va co B sH
goc king — p/(1-p).

Bay giv ta chugn sang & dwong ngan sachbuong ngan saching € di quadiém ban
dau E,dong thi né ding phii di quadiém tai d6 Giap mua bo hiém toan phn. Taa do
cuadiém nay la (W, W (1)). Néi hai diém nay ta catuong ngan sach EF, v 85 goc

cuaduong nay la -n/(1-r).

Trong trong hop bdo hiém cong ling ta cé p =r. Vi dudong so le conging co & sH
goc la — p/(1- p) nén khly duong SLCB ding chinh latudng ngan sach. Tadtiring lra
chon i vu V& mirc bao hiém cia Gidp la di diém duong diang ding tiép xdc Wi duong
SLCB (d@iém A). Tai diém A ta c6 (i) Giap bo hiém toan phn; va (i) Gia ti tai sin cia
Giap trong & hai tang thai c6 i ro va khéng céii ro bing nhau va ing (W —xlL).

Bay giv gia sir bdo hiém khéng cong Bing, trc law > p, ngha ladudng ngan sach EF
ddc hon dwdng SLCB. Khidy, mirc bao hiém ti vu 1a &i diém B wi | < L.

Cw

W(1-n) F

4g°

C
W-L  W-pL W

3. M0 hinh dinh gia tai sin (CAPM — Capital Asset Pricing Model.)

At duoc thra k& mot gia tai co gia irlaw va du changdinh sr dung $ gia tai naydé
dau tu. Gia sir trén th tredng con tai sin i ro Véi ty suét loi nhuan ky vong IaR, (i = 1,
n) va ndt tai sin phi i ro cé sit lgi nhuan 1aRy. Ciing gia S thém &ng At dinh dau tur
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vao @ danh nac gom (n+1) tai 8n nay. Rd rang 1&é khuyén khichAt dau tr vao tai én
rai ro thi tai $n dy phai c6 st sinh bi cao fon siit sinh bi cua tai $n phi i ro. Bai
toan dgt ra ddi voi At 1a mic sinh bi ky vong R, ¢an cao i mic naodé co thé bu dap
duoc mi ro tiém tang éa n6?
Thu nHip ky vong aia At la:
[1] w=wd xR

i=0

trongdd x; 1a ty trong dau tr vao tai gn thii.

Bai toan %i wu ciia At 1a:
2] Max w= WY xRtm:) x=1
% i=0 i=0

Tir diéu kién rang béc o trén, ta co :

Thay gia ti nay @iaxo vao ham mc tiéu @ia At ¢ [2], ta chugn bai toandi vu co6 rang
buoc thanh bai toarst wu khdng co rang e nhr sau:

Max w= Wzn: xR
X

i=0

=W )(0F§)+n J

-

[3]

Diéu kién bac 1 chox la:

[4] EU'(W)(R-R)=0« EU(WR= REY )

Ap dungdinh ngha \é tich sai, ta co:
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5] cov|U ‘()R | = EU(WR- EU(W) R
Thay [5] vao [4] ta co:

cov[u '(\;v),R}Z R EU(wW- EUW) E R

- E(R) = R-— 2 cov[u(w), R}
EU'(W)

Nhu vay, sift sinh bi ky vong aia mbt tai sin |a Hng aia hai $ hang, trongdé s hang
dau tién chinh 1a it sinh bi cua tai gn phi i ro Ry. SO hang con 4i la phan thuong
cho i ro (risk premiumy. Ching ta Kt ring dbi véi mot ngudi ghét i ro thi EUT.] >
0, vi vay diu aia $ hang thr hai phi thupc vao tich sai gia do thoa ding bién @a tHng
tai sin cia At véi suit sinh bi cia tai @n rai ro thiri. Néu i 1a tai $n i ro thi sut sinh

loi cia n6 R) phai twong quan thén (positively correlated)di gia tri cua Hng tai sn ky
vong w. Hon nita, theo quy lat ¢o thoa ding bién gim dan, gia ti cua ©ng tai an ky

vong w cang bn thidé thoa ding bién @a né cang thp, va khidy tich sai mang il (-).
Piéu nay co6 ngta ladé khuyn khichAt chip nhin tai sin rii i nay thi anh ta phi diroc
bu dap hing mbt 14i suit ky vong lon hon.

Nguoc lai, néu tich sai nay mangid (+), nghia 1a tai éni c6 trong quan ngith bén voi
gi4 ti caa Hng tai sn ky vong \;v va nhr vay tai sini nay c6 tac dng gam rai ro (con
co the goi la “tai sain bao hém”) va do iy nguoi ghét i ro sin sang hy sinh 6t phan

loi nhuan ky vong dé cé dugc tai sin nay. Khiay, R < Ry.
3. Pa dang hoadau tw (diversification - khéng bo tit ca tring vao nt r o)
4. Phan tan nii ro (risk-spreading)
5. Chia s¢ mao hiém (risk-sharing)

6. Xu thé bao thia trong thay doi thé ché va mdt so cach khic phuc

® Khai niém phin theong cho ti ro chiing ta diingr day khong gbng wi khai nigm phin throng i ro
duoc gioi thiéu ¢ phan trinh bay ¢ bao hiém. bang tEc la hién nay ching taan thuong ding chung 6t
thuat ngit cho @ hai tinh hdng.
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