JUb odldl e il ) . ) cir . .
ol L bl L) alasoell jlas g slall mdl Aolall deall L
) R O

Vol-01,Iss-04 Nov 2017
ISSN : 2571-9858 Sib) a,leiial
(P:47-P:66) L“J 2
2016-2013 574l L5150l 2o 90 Aoyl @il Adidas By

-l Aasl> —abdble@yahoo.com/JLuks adld! use.i
Lol &aale - hbenlaria@yahoo.fi/as,ladl oy cpsus.s

:gasall

S i lezma ) et ety (ol aSTWly 035 T35%) gl allagw S Wbl ddl old ol s t
2016-2013 32l —lw 35— 11 G g omylll Sl grleld

Sl OF el gl oo 039 2358 plloiinly bah Sl g i 0l BS] ) Aulll Clogs
(o) lnnn sl WT ol Sl bl (Jalll as T35 plssaly Ll bl aadll e g el
LS (oSl gy T O g Mole W bl el e @50 sl Unjlanl (@lall) (lly W20
P o) oD Cgllall WLl Janay el dlsll e rol wgeSU Ly Jull) O ) L mitadl o
BblEm Wl 5l 368 33y ) Alama Yl Albas) Lud E LS G b e QB Jad) e rsl (oLl
Il usTl Z358 ¢ A Boyen omys Sl e Bylaza) a2 (dsle dad ki) SIS

.OJ))Z- ij.:

Abstract:

This research aims the measurement of the fair value of arrows and choosing the optimal
investment portfolio to it, the arrows of the listed institutions in the Algerian stock exchange -as a
model- for the period 2013-2016.

This study found that the arrows of SAIDAL could only be evaluated using the Jorden Model
where the results showed that the market price of the arrow is below its fair value, and Using the
the Certainty Equivalent Model, results showed that the nstitutional arrows (SAIDAL, EGH EL
AURASSI, ALLIANCES ASSURANCES) its market prices are lower than its fair value except
the NCA ROUIBA arrow which showed the opposit. The results also indicated that the beta
coefficient of the arrows is smaller than the one and the required revenue rate of the arrows
(SAIDAL, ALLIANCES ASSURANCES) were smaller than the risk-free rate and also,the
optimal investment portfolio was determined according to the Markoutz model the revenue-the
risk

Key Words: fair value, the optimal investment portfolio, institutions listed in the Algerian stock
exchange, Certainty Equivalent Model,Jorden Model.
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