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Series : RETURN
Sample 2 889
Observations 888
Mean -0.000298
Medium -7.54E-05 Maximum
0.046088
Minimum -0.43775
Std. Dev 0.010974
Skewness -0.317513

Kurtosis 5.253262
Jarque — Bera 202.7765
Probability 0.000000
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Sl e AR (V) <l -0.00029 -0.58

6] 0.29% 9.04
AR (V) ,x==  Akaike info Criterion -6.27
Schwarz Criterion -6.26
Log Likelihood 2783.09

i g5 AR (V) o 0.29% 9.06
AR (V) ,x==  Akaike info Criterion -6.27
Schwarz Criterion -6.27
Log likelihood 2782.93

Sl e MA <l -0.0003 -0.66

a8 0.28 8.79
MA (V) o#l=e  Akaike info Criterion -6.27
Schwarz Criterion -6.27
Log Likelihood 2783.03

<l o MA () 7} 0.281° 8.81
MA (V) s#!==  Akaike info Criterion -6.27
Schwarz Criterion -6.26
Log Likelihood 2784.81

ARMA ()-)) <l -0.00029 -0.55

a 0.25" 2.11

8 0.06 0.52
ARMA ()-V) uel=e  Akaike info Criterion -6.27
Schwarz Criterion -6.25
Log Likelihood 2783.19
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ARCH Test

F — Statistic 75.16450 Probability 0.000000
Ob R- Squared 299.9807 Probability 0.000000
Test Equation

.RESID":

Dependent Variable :

Method : Least Squares

Sample (‘adjusted ) : 8889

Included Observations : 882 After adjusting endpoints

Variable Coefficient Std.Error t-Statistic Prob

C 2.81E-05 7.44E-06 3.773381 0.0002

RESID" (=1) 0.205481 0.033467 6.139837 0.0000
RESID" =27 0.171598 0.033596 5.107612 0.0000
RESID"E[— 3 0.174370 0.033712 5.172330 0.0000
RESID" =4 0.150555 0.033712 4.465928 0.0000
RESID" (=53] 0.186114 0.033598 5.539449 0.0000
RESID" (=8 -0.141100 0.033470 -4.215734 0.0000
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Dependent Variable : R

Method :ML — ARCH (Marquardt)

Included Observation : 888 after adjusting endpoints
Convergence achieved after 14 iterations

MA back cast : 1, Variance back cast :ON

Models Coefficient Std-Error Z-Statistic Prob
MA(1) 0.223549 0.035171 6.356087 0.0000
Variance Equation
C 1.49E-06 5.07E-07 2.946019 0.0032
ARCH(1) 0.099397 0.017955 5.536002 0.0000
GARCH(1) 0.885293 0.019554 45.27360 0.0000
Schwarz -6.608826 Akaike info Criterion -6.630398
Criterion
Likelihood 2947.897 RMSE 0.010568
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EGARCH(1) s EGARCH(1,1)

Dependent Variable : R

Method : ML — ARCH ( Marquardt )
Included Observations : 888 after adjusting endpoints
Convergence achieved after 11 iterations
MA back cast : 1, Variance back cast : ON
Coefficient Std - Z - Prob
Error Statistic
MA(1) 0.241255 0.029842 8.084467 0.0000
Variance Equation

C -90.646664  0.056903 - 0.0000

169.5290
EGARCH (14} 0.541138 0.066558 8.130325 0.0000

|RESI|/SQR/ -

EGARCH, -0.101332  0.032929 - 0.0021

RES/SQR/ e 3077325
Schwarz Criterion -6.374992  Akaike info Criterion -
6.396563
Log Likelihood 2844.074 RMSE 0.010566
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Dependent Variable : R

Method : ML — ARCH ( Marquardt )

Included Observations : 888 after adjusting endpoints
Convergence achieved after 16 iterations

MA back cast :1, Variance back cast : ON

Coefficient ~ Std — Error  Z- Statistic Prob

MA (1) 0.201190 0.027525 7.309367 0.0000

Variance Equation

C 5.86E-05 3.16E-06 18.56733 0.0000

ARCH (1) 0.293266 0.065655 4.466750 0.0000
RESID<0ARCH(1) 0.405128 0.119470 3.391041 0.0007
Schwarz Criterion -6.441342 Akaike info Criterion -6.462914
Log Likelihood 2873.534 RMSE 0.01555

.EVIEWS 4 zebip s jaa: Haadll
Se ol e uetl glaind TARCH@) 3 W0y o Lae

5 DA e <l any of (S ¢ Alall (31553 A sl alall il
Al

dgle adind Cogu (535 JiaY) 3 gail) HLia) s JiaY) 3 gail) JLEA) Jlane
s G Led A laal) At Jiladll aae 8 als dsas aws . Likelihood
¢ ol LS ll s 5 (S i TARCH ,, Y EARCH

¢4



S e Al | gt ool 5gaz Lyladnlly dpatill 4 puaal) ddsall
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Zisal GARCH 4, EARCH 4, TARCH 4,

Log Likelihood 2947.897 2844.074 2873.534
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Date R Forecast Date R Forecast
) )

(R (R
2-8-2010 -0.009323 -0.007048 13-9-2010 0.005207 0.003527
3-8-2010 -0.007082 -0.003856  14-9-2010 -0.00068 -0.002402
4-8-2010 0.001674 0.003835 15-9-2010 -0.000826 -0.000226
5-8-2010 -0.010131 -0.011207  16-9-2010 0.000349 0.000558
8-8-2010 0.001174 0.005364 19-9-2010 -0.007527 -0.007704
9-8-2010 -0.005105 -0.006376  20-9-2010 0.002275 0.005268
10-8-2010 0.002941 0.005194 21-9-2010 0.004881 0.003409
11-8-2010 -0.009984 -0.011575  22-9-2010 -0.003709 -0.005343
12-8-2010 0.003405 0.007637  23-9-2010 -0.00272 -0.000946
15-8-2010 -0.005189 -0.007349  26-9-2010 -0.00632 -0.005594
16-8-2010 -0.00512 -0.002664 27-9-2010 0.006678 0.009022
17-8-2010 -0.00088 0.000659  28-9-2010 0.011619 0.008541
18-8-2010 0.001048 0.001097  29-9-2010 0.014717 0.010744
19-8-2010 0.012771 0.01235 30-9-2010 -0.002763 -0.007781
22-8-2010 0.009062 0.004123  3-10-2010 -0.003321 -0.001266
23-8-2010 -0.00673 -0.009339  4-10-2010 -0.011131 -0.010223
24-8-2010 0.004401 0.00755 5-10-2010 0.000939 0.00514
25-8-2010 -0.006697 -0.009035 6-10-2010 -0.002867 -0.004048
26-8-2010 -0.002032 -0.001052  7-10-2010 -0.003135 -0.00178
29-8-2010 0.000396 0.000599  10-10-2010 0.003746 0.004717
30-8-2010 0.002304 0.002109  11-10-2010 0.001662 0.001933
31-8-2010 -0.003034 -0.003902  12-10-2010 -0.00192 -0.001838
1-9-2010 0.000673 0.002033  13-10-2010 -0.001616 -0.000877
2-9-2010 0.006094 0.005567  14-10-2010 0.001382 0.0001875
5-9-2010 -0.002268 -0.004562  17-10-2010 -0.000478 -0.00016
5-9-2010 0.004247 0.005582  18-10-2010 0.00474 0.004676
6-9-2010 0.002126 0.000199 19-10- -0.003234 -0.005085

2010

7-9-2010 0.009091 0.008627  20-10-2010 0.001633 0.003262
8-9-2010 0.010242 0.006758  21-10-2010 0.090796 0.001017
9-9-2010 -0.005478 -0.008831  24-10-2010 0.000968 0.000613
12-9-2010 0.002895 0.005697  25-10-2010 0.002466 0.00255
Gl milil

- Al il ) Gl Gl (e lila 53
o A sall ¢ dadatia e Adatidl coldal) Ay jldiay) halaall e o)
sl /5 ALYl Jsal) ol 8 canad Sl A jall o ALl ¢ 4y sall e
i) 5 ALl Gl sl 8 saild) S aae Cag ke 8 dad giall ladilse
Lt il el odgd i lia ey . (Jsall s sl G sl e dpaliaiy)

o)



S o Ala | 3l ool g Llasilly paiill &y padl dal)

COafiall Jses A laiin¥) Cleasill oo bodball e 5 5 bl
A laiiaY) sl Al CilS ) gan agi il

i by I (315 1 Jslaiy ALl (31 oY) (3 g ¢l 3 Jasi 55 Y
O saaall Clasleddl pa Hlaul) COleliiy ¢ ula o Aaliall e gladll
A Gl

& Saela 3 Allal) Al Judladl 30 4l 50 ARCH et el Y
o hlaally 48 giae U s Al (3 suall iad Cua ) B kalal) (5 gluse S
L)l 8 AL ) gl iy Ly g (O] B 5 Bas LS |
Slea) e %VYY,Y eany L) GsY) B b aal)l Q) Jiay £
Gl J< aniss ¢ %YY,Y Jsn Jiad iaY) cllall Wi ¢l jisal)
Ga %Y Y Ostiay Cua 3 A1 8 slasa (3 gaall 3 (5 SH Al 58 5 aall
Aldladl b sl Cp il 0 Lsanl (g pf il s s
Ospama3all G5 idal) Jiad ia¥) Gllall Lualy Wi, Gead) )i e
paiyy L Bsnadl (A Oy idall dleal (00 96V V)V &l Cam L (lgtion Y 4
Gl (Ao lluy Lol 58 Claglany dadi e Gl dl gy callall 1
A AN 3 s (e ) e Jalail) A<l ) ASLaYL peaa Al
of citlle K1y ¢ Hlalaadl g ailall o dua yha A8e 25a s ) Gl ol Ul
b eyt e 3 gan g A ApeSe A8e ) A8l Gl i gas
Gamd) sk o Wl i 2 5aY) dbaliail s lelis )) %90 I Jaai a5l
A Akl Hhladlds ppla )l

gl b dpua¥) Gl LY aaa (8 oluadll el il aaluy -0
Slo ol dag ¢ Ay pead) B GY) ey s B hlaal il siue
aY A 521994 ale 8 cuan LS ALl Gl ) cilaladl 5 48 ja

ey Ll Gl sY) (3 gme ( ila ) el (e s S Apasil) Jiad Y
SH i gl 38 o e a2l e ¢ da gl 86 pdlall agidlalad
A et Al o) g Ll sl SlaY) e 5 ) ghad Laadl g Ll ) Y
s amal g Ale Lol gd ¢ Badie pdlie 3y L daaddie i) (g
Sl Jlal Gl Gealia Jie ¢ s AY) B saYU A0l Lo (i Leia
abra o 2 138, S AN 5 e Sl Claiall e dalladl @l
Gl ¢ Aallall sl lgalaxily Jld) el Ay 8 25300 (3l sul)

oy



S e s [ el el sge Ll Ayaiill Ay padll dlaall

Ll gl clias O (A L 3 glad JBY) £ WL Flesd) IS e Liag
Aia Y JI g1 gy Juiiny A glaall Al 3oLl e dapa ) daladl)
A eaal) (5 gaall 43 a5 ol La 138 5 ¢ 3 pilae dalaall Ll gl 8

LI G Bamd aladl Hasall Blee dalad IR o W madl oY
Vil e bl Ao aY ) /AN (DAY YY) el JDIA A seadll
aY) 8 sl S pEall e de sana o Teliyy  oanhall a5l iy
C.ﬁbuj\ sda ¢ cublaill ya &}J\ Jaa & Jalati dala CJLM C\)ES\ g Lald
Zised waad Leie Cangll s ARCH il de sanar 4ltand Sy Lo I (al
O G (Al Al o adieg A Gl ) Jag i) Gl o gl
g (o dadgiall 2l sally sl e lah agalaial cual Vo el
ik Jb (8 bl jeaing Liad ) saigy Lail g JWall Glsul (& clasadl
) RS A PRS
ALl 5 Ao pal) iladiall Al il pae oS Jalaill DA (e W s A
O W il Cum ¢ a8 Al GBI 0Y) Bsad alall Hd5all B e e
ST il Lgie iy Al cila glaall 5 LAY e dadlil) L) cileaall
Cdoa gall e slaall g LAY e AUl daa gal) Claacall @l (e san SSI
g gil TARCH @) 23 0 sl Jas an MA(L) gise el a0 -8
LMH*_\;,\J\?AZ.AM\GSLJ\QHOARMSEyﬂ\&s@f@p_)hg
) sa il AulSal e urall g3 gail) yried (Ml g sl 84558 sae uSay
ST s sl 48 ) ALaVh yeae 8 A G 6V B sad alall il
. il aae 3 jala Jla & og Likelihood sedanl) AlSaY) oy jle 51l dad
Zasai 38 (e (e — LpaSll il HLEAY) Cula ) — Llee xS a3 -Y
el el 0l gl e TARCH ) -5 s (s (s e maq)
ol Jl g Hhlaall il giue pliil dla 8 AW G5V Gsnd alal
G e YOV AN e sl DA a4 odall pdsall @O
_6Y~\~/\~/Y°

Gl Slua gl

-4 Sl sl ) Gl 138 A (e a8

Goaind 8 Y1138 ApaalY | ks Al g Apadll (pband) (Gl dpdia )
¢ il (o Lt Aadlie CVane (B8aE oy shais Jlall (3gm ) it
kJ‘)m‘)MJLASQ‘J‘Jﬂ\&qﬁ\j&ﬂ\&jﬂ&jﬁﬂsﬁ&‘)mi}

oy



S o Ala | 3l ool g Llasilly paiill &y padl dal)

Ll Gl e Y claall (e A o dapl B ading el g, JRba
sfae 233 cila I call magl 8 il e WS SoaY) Y sally
Gl laal gty AW GlsY 2ok S s o ¢ Jysall
iy Hlaiinl) e agel sl Cabia) o o pefiuall ol & (e s IS
cil e B Juaily Claglea S1pe i Gaw Lo bading L BlsY)
Gllalud) Waas ) el ,alh Adaiadl cila glaall Je J geanll o jalioall
L) agdl 8 o elld dpaaY ol ciabindl oliy Ly el
bl i e aad) il 5 daa ) sl 8 AL (31553 o)y sl a Aileiall
LAkl

s duala g SRl 5 lal Jlae 8 4y peaall ALall (315 5Y1 (555 508 aca Y
Lgadll 2ol @ ki Y] llaly Cua | Apia¥) Adlend ) il Jlaa
sl S Hal L5 e deally i) Sl axe G e elaadll
138 ¢ (3 gually 4G ASAL] (e 2 ey Wl g Lgale o jlatiall ~LadY) o) 54
sl i () A il (3 gaadl Slilee 3y pk e Nl ajied il )
e 3l Ald ) ac) @y odat SHXK ¢ 0 gall Cacline (add (a2
gl DA (e ali da o LI GB15Y) Gams ple 4a g ) g Uadl
. FSAP (el & Uall ayds

Gow bbbl ia¥) L) elal i danal s club gy -Y
et 4 ea Aaliat) il o slaie V) iy Cua ALl 51 5Y)
Gl Al eail) cilelicall y by g yiSIVIS datiie Baaae Glelad & s
& altall aaa 53l ) a5 o 0Sa 5 Aadi yall a5l 53S0 L))
o a4 e 3alh (e aall SN clulpall g Gl jae
oad s ¢ dgjliaall a0 fpae aa 30T PR (e ¢ aga) SV
@ Baaae die y <l 8 JMA A jliadd) e (il g s

dond W)l a p B Gl Hlaal e daiadiall & gull aads o€
Ol 48 i Y Laay . yean 8 ALl (315 5Y) (5 g dapidii Caagy &l guall A4S jLa
Gl sall (e sl (5 3 pall il (e @ guall @l yzal S8 Day a5 Calaiall @l
AT Gils e i) Legan s <l AN Gl g ¢ aila (e Al 5l
Oe e QES) @l s ) Jeadll e Al daaloall S il g -0
Aadlaall Gl ) ¢ Ol aN el e et Baaa Al gl 0l gal 3R JYA
L JsY) Lepaalin Ji (e sl ¢ Lealaal J (e Lt pIaY A 330 il e

of



S e s [ el el sge Ll Ayaiill Ay padll dlaall

0 did) e due KAl Culaind) e e e Jiead ) A sSall sl dsaal -1
aalid 4 pacma s 3aaa sl 38 e aeliy Las saiie Cilin ) da ) 50l
e gl 8 Lple Jelaill daliall claind) (e 2 3all i je

A1 sal aa g ) AL 31y s Badlaa e cpaalil) QUi Gaadai dgaaf -V
b ki g 8 aalun of 4ld e Y1 13 5 ¢ ciladaiall

e Sl iy dad yall dpanY) Aall G agul) A ek aa g A
D) Gaila 13 | L Al o) gl e il a 355 aga)
als e 1 UK preabid) il sty ldnny) Gualia (L33 &
o Ot ddag jall plalaall aliail 5 (3 sull 4 ga 820 5

¢ A peadl LI 3 Y G 8 Bsud) Anilia S HE oLl a9
LM\JUM\:\JM‘ﬁﬂﬁé*)}dwﬁgﬂ\oﬁﬂeﬁw\)h
Gl oladl (uSe (8 Jalatl) Lasa 5 @suall Jala Jlail) ) el (e
A gll L anlai il o gheal) s Sy oLl b s il 5y 5 juin A
o Ll i 63 51 ¢ (5 sndly daladl Allall cilisns sl 5 el S L8
.é}ml\'&;\és
A_\SSMU_\:\;%M\éﬂ\@ﬁ)&d\*ﬁ\dﬁ}@&ﬂ\@\_\~
AY VY Gale 3 sl QL) Gl ) (dlea) (e 770499 ¢ sad Agalal) aguY)
A5 4 e Ay a5 4 s Clay § 68 8 (Bad) 4) el agd) Jala (o s
Jlsal 8 Lalall agusl) Aas o Gy ghh 4l () LS ¢ aguall Lpas) dall (e
Jie Hlacal 8 4y peaall (5 sl 8 5208 jlaud (aldds) ¢ gn by dydail)
Leistal i agad) sledind b 3all sLasall slhae) (el 3 aga) o3
Jare @ 5 Al 5 lae gy Lehlal y agull dpan1 Aadll (508 dlue Jilia
. sLiall A gl ZAISH a8 anlusy Lae Jil oo

o Ariia e A0l 3ol gd ¢ agud oy saill AL Claindl yub g3 Al 2
Lt s 0 Of o ) e

aiad b saeluall Gy Shlad) Jld) Gl clSps sl ain VY
AL YA (e ¢ A peadd) L (315 Y1 (3 s o Al lalal)
Al e g e s Lo dadipe hlie <ild sana GlSHd 5 cle 5 e
e 5 el @lli ol 3eUS @by (s dgie slhaall Nilad) (3855 Y 5 jixia
ua‘)a_uw‘;\” )LM\%JJ@W&JBJM%JMMY‘L&&\}Q (,:\.L,j}
A

(X



S o Ala | 3l ool g Llasilly paiill &y padl dal)

sl QL) (3 g Aalal) Basgl 135 (oSl i) (e S ped aal Y

Saiaty Slliall (ad A (e oS s Al ciliiial) Jlae b sl

AL G5V (g A lhal)

zisan Wadl)l Jidi e MA(D) gisad luasiy pagadll 4y o s

e i dpoleadl 55U U L) Bilaal 500 (Say ia o TARCH g

s Ayl il s Laiial] (e o siall i) (o Alealiall Ja

i pall daild

A ad) ARl ) el oYl

cAdline &l g — Ay gl o )l — (g panll (5 38 el i) -

CAaline Ol g — ilaslaal) S 0 — & padl da ) oll -

; _e\'~\~eb_éﬂ\ﬁﬂ\_ﬁmugﬁﬂ\j@\_

G Gow b JLaY) adlpn Qs Jll Gand Adlall digdl -

AY ) e i ML

CAalide g — Cila glaall S — Jladl (3 guad dalal) Ayl -

MLMQ\JM—:LAJJNA:\)@_&S\BM\_

é}dwb\‘)d" &JM‘ ;)&}Lﬂ&u&);ﬁ ¢ w\:ﬂu ¢ L;m LIV

ALyl

L Adlin g ) g ila gleall S 50 — Adlall 8 ) 59 -

A ey ARUL el 1Ll

- Awartani.B and Corradi.V.”Predicting the Volatility of S&P-500 stock index

with  GARCH models: The role of asymmetries”. International journal of

forecasting.NO.21.2005.

- Bera.K.and Higging. M”ARCH Models: Properties, Estimation and Testing”.

Journal of Economic Surveys.VOI.7.N0O.4.1994.
- Berry.M.A.and Young.S.D.”Investment”. Dryden, Chicago.1990.

- Bollerslev.T, Chou.R.Y, and Kroner.K.F.”ARCH modeling in finance: A
review of the theory  and empirical evidence”. Journal of econometrics.2004.

- Bollerslev.T.”Conditionally Heteroskedasticity Time series model for

speculative price an rates of returns”. Review of economics and statistics
Journal.1989.

e



S e s [ el el sge Ll Ayaiill Ay padll dlaall

- Bollerslev.T.”Generalize Autoregressive Conditional
Heteroskedasticity”.Journal of econometrics.1988.

- Chandra.P.”Managing Investments”.Mc Graw-Hill.New Delhi.1998.

- Chuhan.P.”Institutional Investment an Important Source of Portfolio
Investment in Emerging  Markets”. World Bank Policy Research
Working Paper.N0.1243.2009.

- Cohen.A.J.and Others.”Money, Financial Institutions and
Macroeconomics”. Kluwer, Boston .1997.

- Cowdel.J.”’Investment, CIB, Kent”.Mc Graw-Hill.New Delhi.2000.

- Duchnan.T. “Efficient Capital market and Accounting A critical Analysis “,

Englewood Cliff, N.J .Prentice Hall. (Bﬂij. 2008.
- Egyptian Ministry of Economy and Foreign trade. 1999. Korean stock
Exchange, IFC. 1996.

- Engle, R. “Autoregressive conditional heteroskedasticity with estimates of
variance of UK inflation. Journal of econometrics. 1990.

- Eugene. F. Brigham and Lewis. C. Gapenski. “Intermediate financial
management” . Third Edition. The Dryden Press, 2006.

- Fama.E.F. “Efficient Capital Market Review of theory and Empirical Finance
“ Journal of Finance. May. 1990.

- Gabriel Hawawini,”European Equity Market: Price Behavior and Efficiency”,
New York : Salmon Brothers . 1984.

- Glen, and Brian.”Emerging Capital Markets and Corporate Finance”.
Columbia Journal of World Business.Vol.29.N2.2012.

- Hallman.G.V. and
Rosenbloom.J.S.”Personal Planning”. Mc Graw-Hill.New York.2000.
- Harrison.”Financial Services Market”. Pearson Education.London.2000.

- Hearth.D.and Zaima.J.K.”Contemporary Investment, Security and portfolio
analysis”.Dryden.New York.1998. -Hirt.G.A.and
Block.S.B.”Fundamentals of Investment Management”. IRWIN, Boston.1995.

- Hogen.W.and Others.”Financial Institutions”. John Wiley, New York.1999.

- International Finance Corporation.”Emerging Stock Markets Factbook”.1994.

- Jacque.L.L.and Vaaler.P.M.”Financial Innovations and Welfare of
Nations”.Kluwer, Boston.2001.

-Keynes.J.M.”The  General Theory of Employment, Interest and
Money”.Acmillan, London.1966.

-Kidwell.D.S, Peterson.R.G.andBlackwell.D.W.”Financial Institutions, Market
and Money”.Dryden.New York.2000.

- Mecagni.M.and Shawky.M.”Efficiency and risk return analysis for Egyptian
stock exchange

“ ECES.Working Paper.N0.37.2009.

oV



S o Ala | 3l ool g Llasilly paiill &y padl dal)

- Nagwa.S.and Omneia.H.”Foreign Portfolio Equity Investment in Egypt an
Analytical overview” .Forthcoming.2000.

- Osteryoung.D.L.and Davies.L.G.”Small Firms Finance”. Dryden, New
York.1997.

- Rafat.S.”Action plan Engendering Capital Market, Growth in Egypt”. ECES
Working Paper. Series N0.7.2008.

- Reilly.F.K.and Brown.K.C.”Investment Analysis and Portfolio Management”.
Dryden, New  York.2000.

-Ronald. “Exploring the limit of Privatization “, Public Administration, Review
by the American Society for Public Administration. Washington, D. C. 2003.

- Rose.P.S.”Money and Capital Markets”. IRWIN, New York.2000.

- Tray, S. “Analysis of financial time series”. John Wiley, INC, 2002

-- United Nations.”World Investment Report Transnational Corporations,
Market structure and Competition”.2011.
- USAID and Ministry of social insurance of Egypt.”Enhancing Egypt’s social
insurance system”.September1999.
-WorldBank“GlobalEconomic Prospects and The developing
Countries”.Washington.D.C.1997.

! _ Hirt.G.A.and Block.S.B.”Fundamentals of Investment Management”. IRWIN,
Boston.1995.PP.21-23.

- Hallman.G.V. and Rosenbloom.J.S.”Personal Planning”. Mc Graw-Hill.New
York.2000.PP.144-151.

- Rose.P.S.”Money and Capital Markets”. IRWIN, New York.2000.P.314.

- Reilly.F.K.and Brown.K.C.”Investment Analysis and Portfolio
Management”.Dryden, New York.2000.PP.22-23.

- Keynes.J.M.”The General Theory of Employment, Interest and
Money”.Acmillan, London.1966.PP.313-314.
2 - Hogen.W.and Others.”Financial Institutions”. John Wiley, New
York.1999.PP.4-25.

-- Hallman.G.V. and Rosenbloom.J.S.”Personal Planning”.Op.Cit.P.143.

- Jacque.L.L.and Vaaler.P.M.”Financial Innovations and Welfare of
Nations”.Kluwer, Boston.2001.PP.34-67.

- Osteryoung.D.L.and Davies.L.G.”Small Firms Finance”. Dryden, New
York.1997.PP.204-205.

- Berry.M.A.and Young.S.D.”Investment”. Dryden, Chicago.1990.PP.129-135.

- Cohen.A.J.and Others.”Money, Financial Institutions and
Macroeconomics” . Kluwer, Boston.1997.PP201-210.
® .- Hallman.G.V. And Rosenbloom.J.S.”Personal Planning”.Op.Cit.PP.150-151.

oA



S e s [ el el sge Ll Ayaiill Ay padll dlaall

- Reilly.F.K.and Brown.K.C.”Investment Analysis and Portfolio
Management”.Op.Cit.PP.20-21.
- Hogen.W.and Others.”Financial Institutions”.Op.Cit.P.41.
- Cowdel.J.”’Investment, CIB,Kent”.Mc Graw-Hill.New Delhi.2000.PP.228-
229.
- Chandra.P.”Managing Investments”.Mc Graw-Hill.New Delhi.1998.110-116.
- Kidwell.D.S, Peterson.R.G.and Blackwell.D.W.”Financial Institutions,
Market and Money”.Dryden.New
York.2000.P.51.
* - Harrison.”Financial Services Market”. Pearson Education.London.2000.PP.1-
33.
- Chandra.”Managing Investments”.Op.Cit.PP.21-26.
> - Chandra.”Managing Investments”.Op.Cit.PP.25-35.
- Hearth.D.and Zaima.J . K.”Contemporary Investment, Security and portfolio
analysis”.Dryden.New York.1998.PP.126-131.
® Duchnan.T. “Efficient Capital market and Accounting A critical Analysis
“ Englewood CIliff,N.J.Prentice Hall . (37%). 2008, P5.
" Fama.E. “Efficient Capital Market Review of theory and Empirical Finance “,
Journal of Finance.
, May 1990. PP, 383-405.
8 Ronald. “Exploring the limit of Privatization “, Public Administration, Review
by the American Society for Public Administration. Washington, D. C. 2003 .PP,
15-22.
® Gabriel Hawawini,”European Equity Market : Price Behavior and Efficiency”,
New York : Salmon Brothers, 1984,P120 .
¢ aa g ApbaiBY) dpaiil) AlSal ey A AL (B sY) Bam 52 ¢ il e oo 2aal ]
\~~uag\iiiguwi[)3;z\u\.;-3)1+ﬂ\ @S‘Abaﬁy‘uﬁ)ghau;\ju)
' Eugene. F. Brigham and Lewis. C. Gapenski. “Intermediate financial
management” . Third Edition. The Dryed Press, 2006, PP 11-22.
2 Tray, S. “Analysis of financial time series”. John Wiley, INC, 2002, p.30.
3 Engle, R. “Autoregressive conditional heteroskedasticity with estimates of
variance of UK inflation. Journal of ~ econometrics. 1990. PP. 987 — 1008.
1 (A) Bollerslev.T.”Generalize Autoregressive Conditional
Heteroskedasticity”.Journal of econometrics.1988.PP.307- 327.
(B) Bollerslev.T.”Conditionally Heteroskedasticity Time series model for
speculative price and rates of returns”. Review of economics and statistics
Journal.1989.pp.542-547.

o4



S o Ala | 3l ool g Llasilly paiill &y padl dal)

% Bollerslev.T, Chou.R.Y, and Kroner.K.F.”ARCH modeling in finance: A
review of the theory and empirical evidence”. Journal of
econometrics.2004.pp.5-59.
b 313N e 23l Caa e 38 4y jeaddl da sl OF ke Yo Gle by e alaie V) &)
OF AT daulin Gilaal g ¢ Gl dlae) 5y i gAY )Y il YO 58 Gl e dailil)
Japh e Calaa lgaen dad g ¢ )il e |l 5 @il gl 5 Auabati¥) Aulund) (3l
Gaen ¢ AV o) ale 8 adl i jife Jleal (o %YY ugell ia V) LY aas gl
W Olal (3 gad Aalall Al ULy
18 Raft.S.”Action plan Engendering Capital Market, Growth in Egypt”. ECES
Working Paper. Series N0.2008.P.20.
¥ Mecagni.M.and Shawky.M.”Efficiency and risk return analysis for Egyptian
stock exchange “.ECES.Working Paper.N0.37.2009.
2 World Bank “Global Economic Prospects and The developing
Countries”.Washington.D.C.1997.PP.20-77.
21 USAID and Ministry of social insurance of Egypt.”Enhancing Egypt’s social
insurance system”.September1999.PP.20-25.
22 United Nations.”World Investment Report Transnational Corporations, Market
structure and Competition”.2011.P.120.
%  World Bank.”Global Economic Prospects and the developing
Countries”.Op.Cit.P.170.
International ~ Finance  Corporation.”Emerging  Stock  Markets
Factbook”.1994.P.63.
% Chuhan.P.”Institutional Investment an Important Source of Portfolio
Investment in Emerging Markets”. World Bank Policy Research Working
Paper.N0.1243.2009.P.110.
TR0 paaY o) ¢ s Mllall 3y 31 G5 (8 L) 153 (a5 e el il
sUS (5 sinnas Jslal (3 nd At Al 50" LA e3le 5 lavs (5 saicamalilacsuia e Y
AlaBY) AIEPIC, oY+ v 02 39X jeme b4l g
% Nagwa.S.and Omneia.H.”Foreign Portfolio Equity Investment in Egypt an
Analytical overview”.Forthcoming.2000.
#  International Finance Corporation.”Emerging stock markets fact
book”.Op.Cit.P.110.
%0 United Nations.”World Investment Report Transnational Corporations, Market
structure and Competition”.Op.Cit.P.135.
8 Glen, and Brian.”Emerging Capital Markets and Corporate Finance”.
Columbia Journal of World Business.Vol.29.N2.2012.P.23.
TN Y0m Gl g e oAl s i
o Al 3,88 @ il 1 canl 08 A Claa) Y ks Al 6yl oda e slaie W) 5 )
Ll pall 558 (a Mg Yo E 5YOIT YN Y)Y el DA an b e ae Y1 e )

T



S e s [ el el sge Ll Ayaiill Ay padll dlaall

a8 of Laast il g a2 )l e dpale @l 5l ia ol aalail] il juaia (5 g Lead aaliny Y Al
e Al LY 1t s, Ll s Aael Al ol 58 J3A YA ale duallall Aa Y1 Cilasf
LY el Gl o oS 5 gl 3508 LA (e 2 5 s ) S5 (S Al dpale
% Bera.K.and Higging. M”ARCH Models: Properties, Estimation and Testing”.
Journal of Economic Surveys.VOI.7.NO.4.1994.PP.307-366.
% Awartani.B and Corradi.V."Predicting the Volatility of S&P-500 stock index
with GARCH models: The role of asymmetries”. International journal of
forecasting.NO.21.2005.pp.167-183.
T Gl g e ¢ Jall (3 sl alall Al

R



