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Microsoft Excel 12.0
Worksheet: [1 i) @iliva 3 @ g sl 3N e ¢y 4800al) xlsx]
Report Created: 10/01/2013 10:15:42 »

(1) p& Gl

Target
Cell Name Value
$Q$8  Totals 32000000
Adjustable Lower  Target Upper Target
Cell Name Value Limit Result Limit Result
SES25 1204l ol 3,000,000.00  #N/A #N/A 3,000,000.00 32,000,000.00
SF$25 11+l 3,000,000.00 #N/A #N/A 3,000,000.00 32,000,000.00
$GS25 100 sl Jga5 20830 3,000,000.00 #N/A #N/A 3,000,000.00 32,000,000.00
SHS25 948 il s4sbudl 3,000,000.00 #N/A #N/A 3,000,000.00 32,000,000.00
$1$25 8+ jlie 4,000,000.00 #N/A #N/A 4,000,000.00 32,000,000.00
$J$25 7o s delin clatiagcled  4,000,000.00 #N/A #N/A 4,000,000.00 32,000,000.00
$KS$25 B duadl g4 jie atia  1,600,000.00 #N/A #N/A 1,600,000.00  32,000,000.00
SLS25 5o s il 46V e ld  1,600,000.00  #N/A #N/A 1,600,000.00  32,000,000.00
SMS$25 4o adeS 1,600,000.00 #N/A #N/A 1,600,000.00  32,000,000.00
SNS25 3l 2 )se  1,600,000.00 #N/A #N/A 1,600,000.00 32,000,000.00
$0$25 20 L) glsi  1,600,000.00 #N/A #N/A 1,600,000.00 32,000,000.00
$PS25 1owds¥lsdaalldde ) 4,000,000.00 #N/A #N/A 4,000,000.00 32,000,000.00
Cell Name Original Value Final Value
$Q$35 Totals 0 40000000
Cell Name Original Value Final Value
SES52 120 Al ilensl 0 3,000,000
SF$52 1105l 0 3,000,000
$GS$52 100 bl 3 ga 5 ) 0 3,000,000
$H$52 9 4 il 5 Aaluud) 0 3,000,000
SIS52 8 Jie 0 6,666,667
$1$52 7o S s dpelinn ey ilas 0 6,666,667
$K$52 B duadid s 4l jie Clalia 0 1,600,000
$1$52 S g pdiall s 406 Y1 pUsd 0 1,600,000
SMS$52 4y dasl) 0 1,600,000
SNS52 30 Al 3 50 0 1,600,000
$0852 20w LAY g 0 1,600,000
$P$52 1o Yl 5 Al 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 $Q$36<=55536 Not Binding 1333333.333
SQS37 Totals 1600000 $QS$37<=85%37 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 $QS41<=55541 Not Binding 6400000
SQ$42  Totals 6666666.667 SQ$42<=55542 Not Binding 1333333.333
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SQ$43  Totals 6666666.667 SQ$43<=55543 Not Binding 1333333.333
SQ$44  Totals 3000000 $QS$44<=55544 Not Binding 5000000
$Q$45 Totals 3000000 SQ$45<=5$5545 Not Binding 5000000
$QS$46  Totals 3000000 $SQ$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 Al cleasll 3,000,000 0
SF$52 110 il 3,000,000 0
$GS$52 100 #Li) 3 g 5 2l 3,000,000 0
$H$52 9 4 yill 5 daluudll 3,000,000 0
$1$52 8w il Jlie 6,666,667 0
$1$52 Tos D ol e lia Gilatia g ciledd 6,666,667 0
SKS52 B Apadd 5 A4 e Clatia 1,600,000 0
$L$52 5w ibig el 5 42 Y) ¢ Uad 1,600,000 0
SMS52 4 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 10 53V 5 damaall dle ) 6,666,667 0

Constraints

Final Lagrange

Cell Name Value Multiplier
$QS$35 Totals 40000000 0
$QS$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
$QS$50 Totals 8000000 1
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(2) f& Gl

Microsoft Excel 12.0

Worksheet: [1_ i) (gitia il e g 4l JY) cilubid) G 483lal) xIsx]Sheet6
Report Created: 10/01/2013 10:39:48 »

Adjustable Cells

Final Reduced

Cell Name Value Gradient
SES52 12 Al leasl) 3,000,000 0
SF$52 110w il 3,000,000 0
$GS$52 100 oLl 3 g g 2yl 3,000,000 0
SHS$52 9 4gd il 5 Aslaudl) 3,000,000 0
51552 8w &l Jlie 6,666,667 0
$J$52 7o Gl b g e liva Gladie g diledd 6,666,667 0
SKS$52 B Apadd 5 Ayl e 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 YL g Usd 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
$QS$48 Totals 20000000 1
$QS$49 Totals 12000000 1
$Q%50 Totals 8000000 1

Adjustable Cells

Final Reduced

Cell Name Value Gradient
$E$52 120 Al el 3,000,000 0
$F$52 110w Al 3,000,000 0
$GS52 10 slil 3 g g 2yl 3,000,000 0
$HS52 SISTRE: B PREENE | 3,000,000 0
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51852 8w &l jlie 6,666,667 0
$1$52 Toe D s e liia Silaiie g Giladd 6,666,667 0
$KS52 B dradid s Ayl i Cilatia 1,600,000 0
$L$52 5o g pdall y 422 Y p kb 1,600,000 0
SMS$52 4 sl 1,600,000 0
$NS$52 30 Al 3 ) 50 1,600,000 0
$0%52 20 YLy g Ud 1,600,000 0
$PS$52 1o A 539 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 1204l clesll 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 1000 sl dseg il 3,000,000 #N/A  #N/A 3,000,000 40,000,000
$H$52 94 il sdaldl 3,000,000 #N/A  #N/A 3,000,000 40,000,000
51852 8 i 6,666,667 #N/A  #N/A -8,999,869,345 -8,966,536,012
$1552 Toe S s deliaclaiins s 6,666,667 #N/A  #N/A -8,999,869,345 -8,966,536,012
$K$52 B dnaddisdd je claiia 1,600,000 #N/A  #N/A 1,600,000 40,000,000
51552 Suw s ybdl sa0eW el 1,600,000 #N/A  #N/A 1,600,000 40,000,000
SMS$52 4 lhdoSll 1600,000 #N/A  #N/A 1,600,000 40,000,000
SNS$52 3ol aise 1,600,000 #N/A  #N/A 1,600,000 40,000,000
$0852 20 cNLaIglld 1,600,000 #N/A  #N/A 1,600,000 40,000,000
$P$52 1osdsVlsdnallide )| 6666667 #N/A  #N/A -18,007,068,767  -17,973,735,434
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The Relation between Obligatory Policies
And Mutual Funds Returns in Egypt
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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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