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Pau tu chénh Iéch gia (arbitrage)

Pau tu chénh léch gia la viéc khai thac tinh trang danh
gid sai cac tai san tai chinh dé dat dudc Igi nhudn phi
rdi ro.
“Tay khong bat giac”
v Khong phai bé tién tu co ra dau tu
v Khong bi 16 trong bat clf tinh hudng tuang lai ndo
v Cé it nhat mot kha nang thu dugc Igi nhuan ducong trong
tuang lai
Ca hdi thu Igi nhuan v@i ty suat cao hon suat sinh gi
phi rdi ro ma khong phai chiu rui ro
v' Bé tién tu ¢ dé dau tu
v' Ldi nhuan thu vé trong tuong lai la chac chan vdi ty |€ so vdi
tién tu co bo ra ban dau cao han suét sinh Igi phi rii ro
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Dinh gia khi khdng c6 cg hoi chénh Iéch gia

# Nguyén tac tuyén tinh
v/ MGt tai san cho ngan luu tuong lai la két hgp tuyén tinh cla
ngan luu tuong lai clia nhiéu tai san khac thi phai cé gia la
két hgp tuyén tinh clia gia cac tai san nay
# Nguyén tac mot gia
v Cac tai san dem lai ngan luu gidng hét nhau & tat ca cac tinh
hudng trong tuang lai phai cé cing mot gia hién tai.
# Theo mo hinh CAPM:
v RR) —rr= B [E(Ry) — 4
# Khong s dung mé hinh CAPM thi ta c6 m6 hinh mot
yé€u t6 (one-factor model) sau:
R —r=0 +Bi(Ry—r) + ¢
v Cau hdi dat ra la, néu khong can diéu kién can bang cla
CAPM thi ta ¢4 thé thiét I4p md hinh thé hién méi quan hé
gilra suat sinh Igi ciia mot tai san tai chinh v8i mot yéu to rai
ro nhu thi trudng dugc khong.

Danh muc da dang hda véi beta bang 0

& Suat sinh Igi phu tr6i cia chirng khoan /7 phu thudc vao
yé€u to thi trudng:
V R —rr=a +Bi(Ry—r)+ ¢
# Xay dung danh muc Pda dang hda hoan toan dé
khong con rui ro dac thu:
V' Ro —rr=ap + Pp(Ry—1)
& TU P, diéu chinh cd cau danh muc sao cho cd dugc
danh muc Zvéi g, = 0.
vV Ry=r=ar = a,=0
v' Néu a, > 0, ta di vay vdi lai suat phi rui ro réi mua danh muc
P dé dau tu chénh Iéch gia.
v Néu a, < 0, ta ban khdng A, roi ding tién tir ban khdng dé
gui tiét kiém vdi 13i suat phi rui ro.
& Vay, suat sinh Igi cila mét danh muc da dang héa rui
ro véi g = 0 phai bang Idi sudt phi rui ro.
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Danh muc da dang hoa vdi beta bat ky

Uva Vla 2 danh muc da dang hda rui ro nhung co hé
sO beta khac 0.

V' Ry—r:= oy + BURy—1)

v Ry—rr=ay+ ARy —1)
Xay dung danh muc Q gom U (véi ty trong w) va V (VvGi
ty trong 1 — w) sao cho g, = 0.

vV Po=wBy + (L-mp,=0= w=B,/(By— B
Suat sinh Igi phu troi cua Q:

Vi o Ro—r=mWMRy—r)+(1-w)(R,-r)

= way + (1 - Weay,

Nhu da chirng minh & hinh chiéu trudc, khi khong cd
cd hoi dau tu’ chénh léch gia thi suat sinh Igi ciia mot
danh muc da dang héa rui ro véi g= 0 phai bang r-

vV Rp=r=a,=0vaa,=0

®

MO hinh APT mot yéu to

PE triét tiéu cd hdi kinh doanh chénh Iéch gi thi hé s&
alpha ctia mét danh muc da dang hoa phai bang 0.
V' Rp—1:= PRy —17)
Cong thirc trén giong vd@i cong thirc cia mo hinh CAPM.
Tirc la, ta tim dugc mai quan hé Igi nhuan va yéu to rui
ro thi trudng giéng nhu' md hinh CAPM ma khong can
phai cd cac gia dinh vé ti€p can danh muc thij trudng
va diéu kién can bang.
Pay la mo hinh APT (Arbitrage Pricing Model) vi dugc
thiét 1ap chi bang cach dua vao diéu kién khong co cd
hoi dau tu’ chénh Iéch gia.
APT chi ap dung cho nhitng danh muc da dang hda.
v Nhung, méi quan hé van gan ding cho tai san riéng lé bdi vi
néu bi vi pham bai nhiéu tai san, thi cac danh muc da dang
hoa t6t gan nhu s& khdng thé thda man méi quan hé nay.
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M6 hinh APT hai yéu to

# Suat sinh Igi phu tr6i cia chirng khoan 7 phu thudc vao
hai yéu to:
V R =0 + By (R =)+ Bo(Rp — 1) + &
4 Vidu, M1 13 thay d6i bat ngd t6c dd ting truéng GDP
va M2 13 thay ddi bat ngd cua i suét lién ngén hang.
v BRy) = 10%
v BRyp) = 12%
v r=4%
# A la danh muc da dang hda véi:
v ﬂAl = 015
v Bp=0,75

& HR)=?

MO hinh APT da yéu t6

Cac yéu t0 rui ro tac dong dén suat sinh Igi ky vong:
#  RUi ro chu ky kinh doanh:
v Thay d&i ngoai du doan vé hoat ddng kinh t&
v" Thudc do: T6c db tang cla chi s6 san xuat cong nghiép (thang)
4 RUi ro niém tin nha dau tu:
v Thay d&i ngoai du doan vé kha n&ng chap nhan rui ro clia nha dau
tw
v Thudc do: Chénh Iéch Igi sudt trai phi€u doanh nghiép ri ro va Igi
sudt trai phi€u chinh phu
4 RUi ro ky han dau tu:
v Thay ddi ngoai du doan vé kha ning chd dgi hoan vén
v Thudc do: Chénh léch Igi sudt trai phi€u chinh pht 10 ndm va tin
phiéu kho bac 3 thang

& RUi ro lam phat:
v Thay déi ngoai du’ doan vé chi sb gia

v Thubc do: Chénh l&ch thay déi chi s6 gia tiéu dung cudi thang so
vGi ky vong vao dau thang.
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