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Abstract

This study aims to analyze the performance of mutual funds and fund managers,
based on the behavioral approach, that is through a field and empirical study on mutual
funds has operating in the Egyptian Stock Exchange (EGX), according to annual data for
the period 2008 through 2017, The study sample consisted 19 of mutual funds addition to
119 of their managers. The study's conclusion according to inference test that the
performance and activity of Egyptian mutual funds provide evidence for the suitability of the
framework for behavioral finance in the Egyptian stock market. When found the behavioral
factors had an impact on the performance of Egyptian mutual funds; that back to 'market

trend", "'mutual fund characteristics', and " him manager characteristics."
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(V) o s>
YOAV=Y A L) pobial g Slpell £olanY) pailad)

Descriptive Statistics

N Minimum | Maximum Mean Std. Skewness Kurtosis

Statistic Statistic Statistic Statistic Statistic Statistic__| Std. Error | Statistic | Std. Error
MISR3 10 -52.90 100.70 26.9500 44,9157 001 687 -.041 1334
MIDB1 10 -56.00 100.60 25.9800 44.9596 -.057 687 27 1334
CRED2 10 -48.20 75.30 25.1900 39.7681 -418 687 -.469 1334
EGBL 10 -42.80 84.10 24.4800 44.7739 146 687 -1484 1334
SAIB2 10 -36.40 72.80 214100 34.3031 -.016 687 -782 1334
SAB1 10 -45.50 7220 20.7200 36.8220 -251 687 -523 1334
ALEX1 10 -60.90 74.10 20.2400 40.5049 -.671 .687 317 133%4
KHBR1 10 -47.10 83.60 20.1100 37.8252 079 687 241 133%4
CAIL 10 -52.50 75.20 19.8600 42.2922 -143 687 -1023 1334
CREDL 10 -43.70 55.70 19.0800 325189 -.700 687 -1% 1334
AHLY1 10 -37.00 60.70 18.0800 285374 -453 687 172 1334
AMIG1 10 -47.90 77.00 17.9800 36.1993 0 687 3% 1334
SHLD1 10 -40.00 54.10 15.2300 281059 -624 687 272 1334
AHLY 2 10 -24.20 46.50 14.9400 20.4868 -404 687 155 1334
CRED3 10 750 40.40 12.8600 10.0061 2824 687 8245 133%
MISRL 10 -14.90 40.70 10.4200 156713 274 687 565 1334
RABHL 10 720 1360 9.6500 20972 756 687 -410 1334
MISR2 10 -29.90 49.40 9.1600 21.3890 097 687 1056 133%
SUEZ1 10 -52.30 45.00 6.7100 259114 -1108 687 271 133%4
Valid N
(listw ise) 10

sl peall Cililee 9 & SPSS duclaal¥ aslall Ldlan) el dajs Cilajia 1yl

el s S jean iyl Garia o bl ang (1) ad) Jgaall P e
ey Hleiad Beviea of aai Iy e Jiliall 8 PYT,90 lahe Luball 58 DA (goin ile
PNV lthar sy dile avgia JB i JoY) agad) 3L

iaba Js¥) bl e iy Hlein) GBsaiea of 22 LK hlad) culs e Wl
%¢€,97 Jlaier (laaall D jlaie el s o AR hlad) g (sia el
Jaxae J8l 3aa (52lly () Aol dusall dudyemal) A5 ey L) gaial %Y,) Jilie
Gl 2ilgal (HHlurall CalaDU
) Gl YAy Lasy) ey

(V) 4 sl Pla ge Slan) o) clajie palyinl (Ko

(V) ¢ s
ANOVA
Sum of Mean
Squares df Square F Sig.
Q1 Betw een

Groups 134.361 4 33.590 55.551 .000
Within
Groups 68.933 114 605
Total 203.294 118

.SPSS e Lia¥) asball Lilany) mabul) dajs Silayia tyruadll
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) Gl VAL Hlasy) Y

(M) 6B dsasdl P e Slas ) Hlas¥) cils de Gl i) (S

(A) & dsx>
ANOVA
Sum of Mean
Squares df Square F Sig.
SD Betw een

Groups 13671 4 3418 61.156 .000
Within
Groups 6371 114 | 5589E-02
Total 20.042 118

-SPSS Zielaa¥) aslall ilany) zabl) daja cilajia 1 jradll

Al Ay jill by Agaall F e ae (11,1 07) dalllly Logsndll F Ao 45l
Gealiemy Aadall A )L Aua i) Caladsal (ggine CDEA) aagy Y (gl carall Aum b it
B QS e dgag (e Dpadl) linuy)
P adll YY) LEAY) V)Y

1(3) dsadl Dl (e (Slaay) HLaa¥] cila e (bl (S

(%) o) dso>
i) mall ilasl HLaSY)

Ranks

Mean

Rank Test Statisticé
Q7 509
Qs 503 N 19
Q9 607 Chi-Square 633.172
Q10 660 df 8
Q11 639 Asymp. Sig. .000
Q12 191 a. Friedman Test
Q13 437
Q14 765
Q15 1.89
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iy panll duajd (b3 Adganll IS ae (WP, VYY) Aadllly Asgenall VIS Ao A )laay
Oe DY) Galieay Ayl da sl i) clasdd gyine CDEA) ang (ol bl Luca il

bl Gajtll NLY) LAY AfY
1)) 6 dsaall Dl e las) LaaY) cilajie (il (S

(V) 6B s>
ANOVA
Sum of Mean
Squares df Square F Sig.
| Betw een

Groups 156.613 5 31.323 93.338 .000
Within
Groups 37.921 113 336
Total 194.533 118

-SPSS Zielaa¥) aslall ilany) zabull daja cilajia 1 jaadll

Qg paal) A i s Adganl) F e (AT, 7YT) Aalllly Logasnall F o s liey
Otss ) Gaalin (gna (5 Ajiall AR (Giunal (grine LA 2ngr (gl Al dum i
(%)) Lisina goia 2 ldg (gylaY) Iy
:uuﬁﬂuéﬂﬂgwﬁdﬂJuﬁNVﬂv
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Model Summary

Std. Error
Adjusted of the
Model R R Square R Square Estimate
1 9492 900 872 21448
a. predictors: (Constant), FZ, FA, FI, RISK
ANOVA
Sum of Mean
Model Squares df Square F Sig.
1 Regression 581.980 4 145.49%5 31.627 0002
Residual 64.405 14 4.600
Total 646.385 18

a. predictors: (Constant), FZ, FA, FI, RISK
b. Dependent Variable: R
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Coefficient$

Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error, Beta t Sig.

1 (Constant) -6297 3625 -1.737 104
RISK 6570 .813 764 8086 .000
FA 362 .166 202 2187 .046
Fl -.507 2363 -.019 -.215 .833
FZ 1333 .383 .308 3480 004

a. Dependent Variable: R
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Model Summary

Std. Error

Adjusted of the
Model R R Square | R Square | Estimate
1 7562 571 406 46184

a. Predictors: (Constant), MEX, ME, MED, MA, MC

ANOV A
Sum of Mean
Model Squares df Square E Sia.
1 Regression 369.099 5 73.820 3.461 0332
Residual 277.286 13 21.330
Total 646.385 18

a. predictors: (Constant), MEX, ME, MED, MA, MC
b. pependent Variable: R
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Coefficient$

Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.

1 (Constant) 9781 4937 1981 .069
MA 4.146E-02 232 037 178 861
MC 7 558E-02 089 230 848 412
ME 7916E-02 .069 251 1150 271
MED 1688 .768 497 2197 .047
MEX -.221 79 -.067 -.276 787

a. Dependent Variable: R

AN e %0V,) radi 5)aY) ASE pailad ) 2 Al claaall A w
A L (%)) 2ie gl dabead) @y pund) o Galalall CDlage cailS a8y (5laia)

g adall duimp (ymdys Adgan) F e (7,67)) Ladllly Logandll F 4o 450
vie LAY Geaia el e 5y 4558 (ailadl gyine il ang ail (o) cAbadl dua il

.(o/oo) 3:1‘9.\:.‘\ (591aa
) Al ISy SLERY) ) Y

1(0F) A Jsaall DA (e Slas) LoV Gl pe Gl (Ko

) Gl laa) il cila i

Model Summary

Std. Error
Adjusted of the
Model R R Square | R Square | Estimate
1 7732 597 573 10501
a. Predictors: (Constant), RISK
ANOVA
Sum of Mean
Model Squares df Square E Sig.
1 Regression 27.779 1 27.779 25191 0002
Residual 18.747 17 1.103
Total 46.526 18

a. Predictors: (Constant), RISK
b. Dependent Variable: RW
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Coefficient$

Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) -663 929 -713 485
RISK 1.783 355 773 5019 .000

a. Dependent Variable: RW

.SPSS duelaay aslall dglasy) gabul) daja Cilasie  jiadll

=il O3l e %009,V ek gaiiall Cara O aas daldl cls i) DA (e
Adsaall F oo (Y0,090) Aalllly dugrnall F dad liasg cGptinall Joual JSia jlalad]
J<a o olenn) cangll (gpina 5l a4l (gl Al daaydll Jaiig pal) duad by
(%0) Lisina (grise vie layhalie pgun 3 leial] Gsaical Al Joua)
P Gall) Gl YY) LAY Y Y)Y
(0 €) &) sl P ge Slan) Hlas¥) cilajie (alyinl (Ko
(V¢) dsa

ol Gmpdll lasy) il il i

Model Summary

Std. Eror
Adjusted of the
Model R R Square | R Square Estimate
1 8222 675 .656 28.0193
a. Predictors: (Constant), GF
ANOVA
Sum of Mean
Model Squares df Square E Sig.
1 Regression | 27777299 1 | 27777299 35.381 0002
Residual 13346386 17 785.082
Total 41123684 18
a. predictors: (Constant), GF
b. Dependent Variable: TR
Coefficient$
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) -37.711 24,796 -1521 147
GF 56.386 9479 82 5948 .000

a. Dependent Variable: TR
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Y« YA J2Aawad cAdaalawl) 45, ‘GJLJl\ 232l |PY/\



Scientific Journal of Commercial Research, Faculty of Commerce, South Valley University.

Jelas Jama (e %1V,0 juuitt Beaiaall Giaa of aas dalad) clajiall Dla s
aiig paall daimjd (b3 Llgaal) Faa (Y0,7AY) dalllly Lgunall F dad L)lkarg cGoaiall
e 2ie Jghatll Jana Ao (gaicall (liia] Caagll (gyina 55 2ag ol cAlad) daca il
(%)) Lisina
sl (a)dll VL) LaaY) VY fY
1(00) o Jsandl P e (Slas) Hlas¥) cila e Gl i) (S
(o) dsx>

Model Summary

Std. Error
Adjusted of the
Model R R Square | R Square | Estimate
1 5242 274 232 41.8941
a. Predictors: (Constant), CM
ANOVA
Sum of Mean
Model Squares df Square E Sig.
1 Regression | 11286.763 1 | 11286763 6.431 0212
Residual 29836921 17 | 175513
Total 41123684 18
a. predictors: (Constant), CM
b. Dependent Variable: TR
Coefficient$
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) 76.135 14.818 5138 .000
CM 1376 543 524 2536 021

a. Dependent Variable: TR

-SPSS duclaa¥) aslall dilany) mabll doja cilajia 1 jradl

Jslas Jaze ge %YV, € jats 53Y) A58 aaa o aa dald) cila ddll DA e
DY) Baia Jolai Jane e 5)laY) 35 anal (goina 0 ang adl () cAlaidl dua il

(%0) Lisina (ggina e
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Model Summary

Std. Error
Adjusted of the
Model R R Square | R Square | Estimate
1 4832 233 188 43.0752
a. Predictors: (Constant), AM
ANOVA
Sum of Mean
Model Squares df Square F Sig.
1 Regression | 9580.712 1 | 9580.712 5.163 0362
Residual 31542972 17 | 1855.469
Total 41123684 18
a. predictors: (Constant), AM
b. Dependent Variable: TR
Coefficient$
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) 44.297 28.374 1561 137
AM 4.366 1922 483 2272 .036

a. Dependent Variable: TR
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