A lafiiaa) Jadlacal) 3 03) A& adadil) cilaad) i) Adled 51e

(é)&d‘@@d‘i\éﬁ&ﬁ%@bé)

s
Laall e daal Jaud sdle

Uaib daaly o lail) A8 -0las ) 3 410) iy 35 Lua (e

BRERAEAREXE]

) ) Caal

P AY UAJ:.@A (=R i gy 39\ dda jisa A
ALK dalad) Adlall g ALaiBy) Ml ALKl Atlall Asdacall Sl

BUSTETC R

A Slas ) B0 e



YorY i vz GG aml) Jagatl) g 5 jladl) dsalel) dlaal)

A laiiay) Badlaal) 3 ) A Adadil) cilia) jiuy) Adlad s
((sraall gl Gow o Al Al 40)
Ayl (adla

& oSbaall olaYly ol 58 uatlind Adlad (g0 o il ) 4l sda Cangs

e Aglaay YOVA ey (M Yoot il e anialll ol DI Gremdl) g G
s> Fama and French zisei aladials Glailna) cdlli e salgiall dalall je 2l
o GeSleall olany) 556 gag iliil) ciaiagl 23 .Fama & French (2017) delse sedll
oSlaall slany) il Pl DA e Gellaal slad¥l Gungliiad sy &5 ey il 2l
ol WY s daeal (uSas (31 eVl disna ey i (8 aaly JS gl Al
4li)]) i) Jlas) aey U8 lasil) 7 3ga3 il gl LS gaaal) 2iladl o Lailaall
Fama gzéw L&) W51 2o CMA RMW HML ,SMB s Al
@ oSlaal) olatV) Anilid Aot el (e dnle e Nlge Glla of &French(2017)
Lailaall pdgiall wilall e Capein il 4l cilriall o2 dilial (s ailas] ANV ey 4unse OOp
Colal b ey Alein) abiinall laf & GaSlaal) olatV] duas) i) dllad (gl 4jlena!
oa¥) Laailjiad ot ) 4ay (gpaddl ageld) Gow (b il of ) 4abal) Sluass

L) Liladl 5y b (eSladl)

(PRINT) :ISSN 1110-4716 (ONLINE): ISSN 2682-4825



YorY i vz GG aml) Jagatl) g 5 jladl) dsalel) dlaal)

Abstract

This study investigates the effectiveness of momentum and contrarian
strategies in the Egyptian stock market from January 2004 to December 2018.
The study finds the presence of the contrarian effect across short horizons. In
addition, the findings indicate that contrarian strategies are profitable for
different investment horizons. The profits of portfolios depend on the
formation and holding horizons. The study also creates sub-sets of portfolios
on the basis of stock characteristics, such as book-to-market, size,
profitability, and investment. To address the risk issue, the five-factor model
of Fama and French (2017) was used to estimate the contrarian profits, Tests
of the five-factor model focus on the intercept (alpha), which, if profits are
due to risks, should be indistinguishable from Zero. The study find evidence
that alpha is statistically different from zero in most cases, suggesting that
there is no evidence of any risk factors. The study recommends that investors
should take into consideration the contrarian strategies when managing their
investment portfolio.
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