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10 KNIGHT Frank (1921), Risk, Uncertainty and Profit, édition Houghton Miffin Compaby, Etats-Unis.
Téléchargeable sur : https://fraser.stlouisfed.org/files/docs/publications/books/risk/riskuncertaintyprofit.pdf
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1 MARKOWITZ Harry (1952), Portfolio selection, in Journal of Finance, vol.7, no.1, pp.77-91.
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12 D’ ARCIMOLES Charles-Henri, SAULQUIN Jean-Yves (1995), Finance appliquée : Décisions
financiéres, édition Vuibert, France, p.184.
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A gsrial B gl
R R | B | CR
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0,25 250 0,20 200
0,35 300 0,23 300
0,20 350 0,27 450
1 glladl)
gade J< Alial) Alal) dasll il a8l ol 1
g3 e IS Adloall Alal) Al s a2
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1 Jal Ja
A gl
| cF P, X CF, P, X CF}
0,20 100 20 2000
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0,20 350 70 24.500
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731875 731875 731875 731875 731875
(1,15)2 ' (1,15)* ' (1,15)¢ ' (1,15)® ' (1,15)10

VAR(VAN,) =

VAR(VAN,) = 17.084,2385

_ JVAR(VAN,) /17.084,2385

= = = 0,4966
A E(VAN,) 263,1799
E(VANg) = 323,5187
VAR(VANg) = 33.204,9902
VAR(VAN 33.204,9902
CVy = VVARWVAN) _ = 0,5632

E(VANg)  323,5187

E(VANg) > E(VAN,) }

VAR(VANg) > VAR(VAN,) S) Bkalaay (K15 HS) pisia dile Al (B) g5l

Janil dlaxinl 4l €13 W (A) syblie JH il ol 4anan syhlial o K and i) of Ly
(B) gsxialy paaih ,SH5klis

-

65 dinda



= Ja i dzall Atlal) cilabaad) (ulida

sl ase Ala B chlaind) LEa) yulea GG

dizy Al Al bl il Ll jlig SBI axe Al (Gl Glsindl 8 agd) gkl &5 LS
(e s sall Y LaY) Apliinall Ayaiil) calsnll L) aysil) aaail Hal alia lgle

ol ¢Cpadill ¢ anl) cclypeaill ccile ) ypall Ji Al palie Jo jhall calia adia
s pealiall o3 (e Fiiall Jia¥) aysll S L Apadil) Jelsal) (e by s J5lall Jspa) 3 ylalaall
ASI eV LaaY) allaias 4o Bl Gl omge e a)s

cani ) E; Aadgiall dagalall g (Al ayliiall) A; €aal)l Bl pen JHll caalia sasy
e el ) e s X Al el (Aj¢E) @sd IS Jal e edind JSAIL Gl dd ghns yaa)
L) 2l Jaee )l Al

VAl Adgiiaa :(15) Jgand)

E; danhl) OV
A; B E, E, E; Ey
Ay X11 X1z X13 X1m
A, X21 X22 X723 Xom
A3 X31 X3z X33 X3m
Ay Xn1 Xn2 Xn3 Xnm

algall dae) et jaadll
PN paliall o hal) A8 ghian (geia
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MAXIMAX lza .2

i G LAWY Tae e a5t (WALD Ul oSe) J5ll) Jlee 8 MAXIMAX las
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HURWICZ e .3
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MIN(X;;) G fsul o
Hadll paaty LA Calia sy A; dan 9 (3

la. MAX(X;;)] + [(1 — ). MIN(X;;)]
s Boasal) il (e Aagis Gpueal lis) (4
MAX{|a. MAX(X;;)] + [(1 — a). MIN(X;;)]}

LAPLACE _las .4

s aag Y L Al ciVlaa) Ll dadall eV o dica i e LAPLACE jlas ading
ol sy di < A gial) Al A5l LAY Cialia ashy JieY) deadl Hlaay Jull L8y
Adaugie dagn ek

(oWl ddsiias) b LS L) 138 Caua )l 320l

Pp=1/11 s gltie e Lin) 15 M (gsby B Axpldll Vs 2 (1
feall) gl Clusy WAl caba agly 4 v IS (2

j=m e
E(A) = ZXU X P :szij
=1 =1

MAX{E(A)} : sy i sl duadl Stsal (3
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Lol MWiad daplall VA e Al I dailal) L@l aaat e SAVAGE  [jlas adiag
ceolls Axglall Alla JS1 (Sae gy ST G (3l Aagalall Alla JS0 Axilial) Gl Jiss 1)) A8 g

U0 daila dagp ST Al Calia aasy &5 oy JS0 il
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il ge (S 2l Sl 8 SAVAGE Jlixe o Jsill (S o e DA (e
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MAX(X;) o oS 20s3 Ej daglall <V 50 Al S (1

El . MAX(Xll) = MAX{X]_]_,XZl, ""XNl}
EZ . MAX(Xlz) ES MAX{XIZIXZZI ""XNZ}

Ey : MAX (X)) = MAX{X1m, Xoms oo Xum}

0;; = MAX(X;;) — Xij t b WS (Radlall ayill 48 ghias) ol ddsiian oy (2

(A, E;) E, E, Ey
A 011 = 01, = Oy =
1 MAX(X;1) —X11 MAX(X;,) —X12 T MAX(Xim) _XlM
A 0,1 = 0,5, = Om =
2 MAX(X;1) —X21 MAX(X;,) —X22 T MAX(Xiy) —X2M
A Oy = Onz = Onm =
N MAX(X;1) — XN1 MAX(X;,) — XN2 T MAX (X)) — XNM

MAX(0;;) daila Lajp ,S1 a3 A; Jiy JSI (3

A1 : MAX(Qlj) = MAX{Qll, 912, ...,QlM}
A2 : MAX(HZJ) == MAX{HZl, 622, ""GZM}

Ay : MAX(HNj) = MAX{On1, On2) -, Oum}

-

69 iséin



= Ja i dzall Atlal) cilabaad) (ulida

sl s30sall Aadliall (am ll (ggumil) il (i (o Ba praaal Jamy o3 Joaal) Sl3 sa Y1 L) (4
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Aghiadll el Al dgylda) alie T Bl Al (A0 Baag) aliu] )l Adghias clal 11 JUal)
Aagdl) OV s s g e JS) Alall Al Al

3 daglal) dlla 2 syl dlla 1 Zaghll dlls
VAN = —45 VAN =0 VAN = 30 A g5l

VAN =0 VAN = —30 VAN = 60 B &3l
VAN = 15 VAN = 45 VAN = —10 C g58al

Jre (MAXIMAX Jlime WALD s 34000 pleadl lesinly Jis) gopdial 22a tsthdll
LAPLACE ,lie «(a = 0,6 dilsll Jalza) HURWICZ

:1 JEal Ja

MIN(X;;) = —45 :A g5, ‘WALD e
MIN(X;;) = =30 :B g5l
MIN(X;;) = —10:C g5,
MAX{MIN(X;;)} = =10 = C :,) Al
MAX(X;;) =30 :A g :MAXIMAX s
MAX(X;;) = 60 :B g5,
MAX(X;;) = 45 :C g il
MAX{MAX(X;;)} = 60 = B :,l_d
MAX{[a. MAX(X;;))] + [(1 — a). MIN(X;;)]} : bl s2c8 :HURWICZ luns
[0,6 X 30] + [0,4 X (—45)] = 0 :A g5l
[0,6 X 60] + [0,4 X (—30)] = 24 :B g5,
[0,6 X 45] + [0,4 X (—10)] = 23 :C gyl
MAX{[a. MAX(X;;)] +[(1 — @). MIN(X;;)]|} = 24 = B 1,1 A
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LJSsal dalias b caal JS I Wadasy

17 BERK Jonathan, DEMARZO Peter, CAPELLE-BLANCARD Gunther, COUDERC Nicolas (2016),
Finance d’entreprise, édition Nouveaux Horizons, 3e édition, France, pp.602-606.
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18 DAMODARAN Aswath (2008), Opcit, p.741.
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19 VERNIMMEN Pierre, QUIRY Pascal, LEFUR Yann (2017), Finance d’entreprise 2018, édition Dalloz,
16° édition, France, p.645.

20 WVERNIMMEN Pierre, QUIRY Pascal, LEFUR Yann (2017), Opcit, p.720.

21 DAMODARAN Aswath (2008), Opcit, p.295.

22 BERK Jonathan, DEMARZO Peter, CAPELLE-BLANCARD Gunther, COUDERC Nicolas (2016), Opcit,
pp.163.
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23 SHARPE William (1964), Capital asset prices: A theory of market equilibrium under conditions of
risk, Journal of Finance, vol.19 no.3, pp.425-442.
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5 DAMODARAN Aswath (2008), Opcit, p.295.
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00,35% >12,5
00,50% 09,50 — 12,50
00,70% 07,50 - 09,50
00,85% 06,00 — 07,50
01,00% 04,50 — 06,00
01,50% 04,00 — 04,50
02,00% 03,50 — 04,00
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10,00% 00,80 - 01,25
12,00% 00,50 — 00,80
20,00% < 00,65
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DAMODARAN Aswath (2006), Damodaran on valuation: Security analysis for
investment and corporate, 2e edition, édition John Wiley & Sons, Etats-Unis, p.51.
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%0 DURAND David (1952), Costs of debt and equity funds for business: trends and problems of
measurement, Conference of Research in Business Finance, National Bureau of Economic Research, New
York, pp.215-247.
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“2 MODIGLIANI Franco, MILLER Merton (1958), The cost of capital, corporation finance and the theory
of investment, American Economic Review, vol.48, no.3, pp.261-297.
3 BODIE Zvi, MERTON Robert (2014), Finance, 3¢ édition, édition Nouveaux Horizons, France, p.471.
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% MODIGLIANI Franco, MILLER Merton (1963), Corporate income taxes and the cost of capital: A
correction. American Economic Review, vol.53, no.3, pp.433-443.
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1 MILLER Merton, ROCK Kevin (1985), Dividend policy under asymmetric information, Journal of
Finance, vol.40, no.4, pp.1031-1051.
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2 LINTNER John (1956), Distribution of incomes of corporations among dividends, retained earnings,
and taxes, American Economic Review, vol.46,n0.2,pp.97-113.
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