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Microsoft Excel 12.0
Worksheet: [1 il (@i 3 g g dual 3 ) ¢y 4830ad) xlsx]
Report Created: 10/01/2013 10:15:42

(1) p& ol

Target
Cell Name Value
$Q$8  Totals 32000000
Adjustable Lower Target Upper Target
Cell Name Value Limit Result Limit Result
SES25 120+ AW sl 3,000,000.00  #N/A #N/A 3,000,000.00 32,000,000.00
SFS$25 11+l 3,000,000.00 #N/A #N/A 3,000,000.00 32,000,000.00
$GS$25 100+ ¢l 3 ga5 2l 3,000,000.00 #N/A #N/A 3,000,000.00 32,000,000.00
SHS$25 9u+4é il saaludl  3,000,000.00 #N/A #N/A 3,000,000.00 32,000,000.00
SI$25 8+ ji=  4,000,000.00 #N/A #N/A 4,000,000.00 32,000,000.00
$J$25 7o) Jou s deliva claling el 4,000,000.00 #N/A #N/A 4,000,000.00 32,000,000.00
$K$25 B daadli s 4 e laiia  1,600,000.00  #N/A #N/A 1,600,000.00 32,000,000.00
SLS25 B il g piall 5 43 Y) glf  1,600,000.00 #N/A #N/A 1,600,000.00 32,000,000.00
SMS25 4 deSN 1,600,000.00  #N/A #N/A 1,600,000.00 32,000,000.00
SNS$25 3 A 3 ) 50 1,600,000.00 #N/A #N/A 1,600,000.00 32,000,000.00
$0$25 20 LY &LLA 1,600,000.00 #N/A #N/A 1,600,000.00 32,000,000.00
$PS25 1o as¥samualldde ) 4,000,00000 #N/A  #N/A  4,000,000.00 32,000,000.00
Cell Name Original Value Final Value
$Qs$35 Totals 0 40000000
Cell Name Original Value Final Value
SES52 120 Al clan) 0 3,000,000
$FS$52 11 il 0 3,000,000
$GS52 100+ £lidl 2 3a 5 25 0 3,000,000
SHS52 9 4 ll p Aslyud) 0 3,000,000
5152 8l e 0 6,666,667
$1552 7o & s g dpelin Clalia g s 0 6,666,667
SK$52 B Apadidi s 4yl jia Claiia 0 1,600,000
$L$52 S g pdiall s 06 Y1 pUsd 0 1,600,000
SMS$52 4o o) 0 1,600,000
SN$52 30 Al 3 )l 50 0 1,600,000
$0852 20w LY gL 0 1,600,000
$P$52 1o sV s dnall e ) 0 6,666,667
Cell Name Cell Value Formula Status Slack
$Q$35 Totals 40000000 $Q$35<=55535 Binding 0
$Q$36 Totals 6666666.667 $Q536<=55536 Not Binding 1333333.333
SQS37 Totals 1600000 $QS$37<=585537 Not Binding 6400000
$Q$38 Totals 1600000 $Q$38<=55538 Not Binding 6400000
$Q$39 Totals 1600000 $Q$39<=55539 Not Binding 6400000
SQS40 Totals 1600000 $QS$40<=55540 Not Binding 6400000
SQS41  Totals 1600000 $Q$41<=55541 Not Binding 6400000
$Q$42  Totals 6666666.667 $Q542<=55542 Not Binding 1333333.333
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SQ$43  Totals 6666666.667 $Q$43<=55543 Not Binding 1333333.333
SQ$44  Totals 3000000 $Q$44<=55544 Not Binding 5000000
$QS$45 Totals 3000000 SQ$45<=55545 Not Binding 5000000
$Q$46 Totals 3000000 $Q$46<=55546 Not Binding 5000000
SQ$47  Totals 3000000 $QS$47<=55547 Not Binding 5000000
SQ$48 Totals 20000000 $Q$48<=55548 Binding 0
$QS$49 Totals 12000000 $Q$49<=55549 Binding 0
$Q%50 Totals 8000000 $Q5$50<=$5$50 Binding 0

Adjustable Cells

Final Reduced

Cell Name Value Gradient
SES52 1200 Akl cileasll 3,000,000 0
SF$52 110 il 3,000,000 0
$GS52 100 s Ll 3 g 5 sl 3,000,000 0
$HS$52 9 48 il 5 dalyuall 3,000,000 0
$1$52 8w il Jlie 6,666,667 0
$1$52 7o D ol e lia Gilatia g ciledd 6,666,667 0
SKS52 B Apadd s 4 e Clatia 1,600,000 0
$L$52 5w by sl 5 42 Y) ¢ Uad 1,600,000 0
$MS52 40 Al sl 1,600,000 0
$NS$52 30 Al 3l 50 1,600,000 0
$0$52 20 YLt gl 1,600,000 0
$P$52 1o 53V 5 danaall dle ) 6,666,667 0

Constraints

Final Lagrange

Cell Name Value Multiplier
$Q$35 Totals 40000000 0
$Q$36 Totals 6666666.667 0
$Q$37 Totals 1600000 0
$Q5$38 Totals 1600000 0
$QS$39 Totals 1600000 0
$Q$40 Totals 1600000 0
$Q$41  Totals 1600000 0
$Q%42 Totals 6666666.667 0
$Q%43 Totals 6666666.667 0
$Q$44 Totals 3000000 0
$QS$45 Totals 3000000 0
$Q%46 Totals 3000000 0
$Q%47 Totals 3000000 0
$Q$48 Totals 20000000 1
$Q$49  Totals 12000000 1
$QS$50 Totals 8000000 1
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(2) p ol

Microsoft Excel 12.0

Worksheet: [1_bia) (@itia il e g da) 1Y) cilubiad) G 483lal) xIsx]Sheet6
Report Created: 10/01/2013 10:39:48 »

Adjustable Cells

Final Reduced

Cell Name Value Gradient
SES52 12 Al Sleasl) 3,000,000 0
SF$52 110w il 3,000,000 0
$GS$52 100 oLl 3 a5 2l 3,000,000 0
SHS$52 9 4gd il 5 Aslaudl) 3,000,000 0
51552 8 &l Jlie 6,666,667 0
$J852 7o Gl b g e liva Gladie g diledd 6,666,667 0
SKS52 B Apadd s Ayl i Claiie 1,600,000 0
$L$52 5o g pdall s 422 Y pLlad 1,600,000 0
SMS$52 4 Db sl 1,600,000 0
$N$52 30 Al 3 )l 50 1,600,000 0
$0$52 20 YLy g Usd 1,600,000 0
$PS$52 1o A 53 5 danaall dle )l 6,666,667 0

Constraints

Final Lagrange

Cell Name Value Multiplier
$Q$35 Totals 40000000 0
$Q$36 Totals 6666666.667 0
$Q$37 Totals 1600000 0
$Q%38 Totals 1600000 0
$Q%39 Totals 1600000 0
$Q%40 Totals 1600000 0
$Q%41 Totals 1600000 0
$Q%42 Totals 6666666.667 0
$Q%43 Totals 6666666.667 0
$Q%44  Totals 3000000 0
$Q%45 Totals 3000000 0
$Q%46 Totals 3000000 0
$Q$47  Totals 3000000 0
$Q$48 Totals 20000000 1
$Q$49 Totals 12000000 1
$Q%50 Totals 8000000 1

Adjustable Cells

Final Reduced

Cell Name Value Gradient
$E$52 120 Al leasdl 3,000,000 0
$F$52 110w Al 3,000,000 0
$GS52 10 slidl 3 g g 2yl 3,000,000 0
$HS52 SISTRE: B PREENE | 3,000,000 0
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51852 8w il i 6,666,667 0
$1$52 Toe S s Ao liva Silatia g ciladd 6,666,667 0
$KS52 B Apadd 5 Ayl i Cladie 1,600,000 0
$L$52 5o g pall s 422 Y pllad 1,600,000 0
SMS$52 4 S sl 1,600,000 0
$NS$52 30 Al 3l 50 1,600,000 0
$0%52 20 YLy g Ud 1,600,000 0
$PS$52 1o A 531 5 danall dle )l 6,666,667 0
Constraints
Final Lagrange
Cell Name Value Multiplier
$Q$35 Totals 40000000 0
$Q$36 Totals 6666666.667 0
$Q$37 Totals 1600000 0
$Q%38 Totals 1600000 0
$Q%39 Totals 1600000 0
$Q%40 Totals 1600000 0
$Q%41 Totals 1600000 0
$Q%42 Totals 6666666.667 0
$Q%43 Totals 6666666.667 0
$Q$44  Totals 3000000 0
$Q$45 Totals 3000000 0
$Q$46 Totals 3000000 0
$Q$47 Totals 3000000 0
$Q%48 Totals 20000000 1
$Q%49 Totals 12000000 1
$Q$50 Totals 8000000 1
Target
Cell Name Value
$Q$35  Totals 40000000
Adjustable Lower Target Upper Target
Cell Name Value Limit Result Limit Result
SES52 120+ AW sl 3,000,000 #N/A  #N/A 3,000,000 40,000,000
$FS52 11+l 3,000,000 #N/A  #N/A 3,000,000 40,000,000
$GS52 100+ sl a5 200 3000,000 #N/A  #N/A 3,000,000 40,000,000
SH$52 94 il daldl 3,000,000 #N/A  #N/A 3,000,000 40,000,000
51852 8= 6,666,667 #N/A  #N/A -8,999,869,345 -8,966,536,012
$J852 7o s delia claies s 6,666,667  #N/A  #N/A -8,999,869,345 -8,966,536,012
$K$52 B Anaddisdd jeclaiia 1,600,000 #N/A  #N/A 1,600,000 40,000,000
51552 5w s bl sa0e W el 1,600,000 #N/A  #N/A 1,600,000 40,000,000
SMS$52 4 dSl 1600,000 #N/A  #N/A 1,600,000 40,000,000
SNS$52 3ol aise 1,600,000 #N/A  HN/A 1,600,000 40,000,000
$0852 20 cNLaIgld 1,600,000 #N/A  #N/A 1,600,000 40,000,000
$P$52 1osdsWlsdnallide I 6666667 #N/A  #N/A -18,007,068,767  -17,973,735,434

—-279-



e i) Gaaliaa 3ige g Laalily) Clisbiad) Cyu Aolal)

The Relation between Obligatory Policies
And Mutual Funds Returns in Egypt

Aly Saad Mohamed Dawood
Business Administration Department
Faculty of Management
Sadat Academy for Management Sciences
Arab Republic of Egypt.

ABSTRACT

This research paper aims to examine the impact of obligatory policies on mutual funds
returns.

The research depends on data of Egyptian stock indicator case 30 and 29 open-ended
mutual fund net asset value for the period 2001-2008.

The methodology utilizes change percentage, arithmetic mean to calculate the returns of
both stock exchange market and mutual funds. Then, standard deviation to measure risk for
both market and mutual fund. Furthermore, simple correlation to test the relation between the
return, performance and risk of mutual funds and the stock exchange market. Followed by,
using Simplex method to test the impact of obligatory policies as constrain on mutual fund
expected returns.

It was found that there is a strong positive relation for returns, risks and performance
between stock exchange market and mutual funds which indicate that the majority of mutual
funds in Egypt apply the same policies in managing their portfolio, especially it was
recognized that mutual funds managers manage more than one mutual fund up to eight. Also,
it was found that the obligatory policies have a negative effect on mutual fund returns. It is
recommended that Egyptian Financial Control Authority have to increase flexibility in
managing mutual funds investments and take an action toward minimizing speculating
behavior by apply taxation policies on capital gain in parallel. Besides this, reorganize the
permission of managing more than one mutual fund by one manager.
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