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Abstract:  

The aim of this work is to establish an instrument of decision that allow to the investor to choose 

between the investment with risk and the investment without risk which are represented in our 

application respectively by the financial index American S&P500 and the Treasury bound T-Bill 

with data covered the period 01/02/2015 to 12/12/2022. A model ARCH describes the instrument of 

decision where the important conclusion was, in long term, the investment with risk générer a profit 

greater than the investment without risk by 0.041%. 
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     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 4.52E-05 1.12E-05 4.032890 0.0001 

R_EXCED_CAR(-1) 0.294434 0.020633 14.27010 0.0000 

R_EXCED_CAR(-2) 0.389229 0.020633 18.86470 0.0000 
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