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-Abstract:

The research focused on evaluating the performance of the Egyptian social insurance system investment portfolio
using traditional performance measures, the simple model that depends on measures of central tendency,
arithmetic mean, to measure return, variance, and standard deviation to measure investment risk.

The dual model as also used according to the following measurement indicators Markowitz<(Sharp)« (Treynor):
(Jensen) ( Modigliani and Modigliani (M?). To estimate the expected risk-adjusted average rate of return for
sub- and total portfolios.

The research covered the period from 1996 to 2019, and in order to test the research hypothesis, the Social
Insurance Fund for government sector workers was selected, whose total investment portfolio amounted to 471.8
billion pounds, representing 68% of the total investment portfolio.

The total funds of the Egyptian social insurance system portfolio, which amounted to 694 billion Egyptian pounds on
30/6/2019, distributed into four sub-portfolios according to the type of investment vessels available to the fund.

Good performance that achieves appropriate returns that preserve the real value of the portfolio with the lowest
possible risk, better than the performance of the market portfolio with fixed debt instruments.

The research reached several results, the most important of which are:

1- The social insurance fund for government sector workers did not achieve the appropriate return and did not
achieve the real guarantee, but it achieved the maximum economic and social benefit, because it did not take
into account the achievement of investment returns that preserve the real value of the assets.

2- The results of the evaluation using the simple model measures of central tendency showed that The average
achieved rate of return on the fund’s total portfolio equals 10.3% and is less than the average achieved rate
of return on the market portfolio which equals 10.8%, and that the degree of systematic risk of the market
portfolio is equivalent to 1.3 degrees equal to the degree of risk in the fund's total portfolio .

3- Among the most important measures that fall within the dual method are the Sharpe, Trainer and Jensen scale
and the risk-adjusted performance index Modigliani in evaluating the performance of investment portfolios:
The evaluation differs according to them from the measures of central tendency in that it takes into account
the additional return in the sense of the expected rate of return for each investment portfolio minus the risk-
free rate of return circulating in the market during the research period, but the measures differ according to
the type of risk taken as a basis for measurement,

4- The results of the three indicators, Sharp, Trainer and Jensen, resulted in a better performance of the market
portfolio than the total portfolio of the Social Insurance Fund for government sector employees, because the
average risk-adjusted rate of return for the total portfolio of 8.1% is less than the average risk-adjusted rate
of return for the market portfolio, which is 8.5% Therefore, the performance of the market portfolio is better
than the performance of the government fund portfolio, As for the Modigliani index, its results showed the
opposite, because this measure focuses on economic fluctuations as a measure of risk.
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/STATISTICS COEFF OQOUTS CI (95) BCOV R ANOVA CHANGE ZPP

/CRITERIA=PIN (.05) POUT (.10)

/NOORIGIN

/DEPENDENT Y

/METHOD=ENTER Z5 X4 X1 X3 X2

/RESTIDUALS DURBIN.
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Notes

Output Created
Comments

Active Dataset
Filter
Input Weight
Split File
N of Rows in Working Data File

o . Definition of Missing
Missing Value Handling

06-JAN-2018 10:20:16

DataSetl
<none>
<none>
<none>

22

User-defined missing values are treated as missing.

Cases Used Statistics are based on cases with no missing values for
anv variahla 1icad
Syntax REGRESSION
Processor Time 00:00:00.02
Elapsed Time 00:00:00.06
Resources
Memory Required 2684 bytes
Additional Memory Required for 0 bytes
Residual Plots
Descriptive Statistics
Mean Std. Deviation N
Y 9.5714 1.16496 21
Z5 10.7143 1.10195 21
X4 10.1905 .81358 21
X1 10.1905 .81358 21
X3 10.1905 .81358 21
X2 10.1905 .81358 21
Correlations
Y Z5 X4 X1 X3 X2
Y 1.000 757 671 671 671 671
Z5 757 1.000 .510 510 510 510
Pearson Corre|ati0n X4 671 510 1000 1000 1000 1000
X1 671 510 1.000 1.000 1.000 1.000
X3 671 510 1.000 1.000 1.000 1.000
X2 671 510 1.000 1.000 1.000 1.000
Y . .000 .000 .000 .000 .000
Z5 .000 . .009 .009 .009 .009
Sig. (1-tailed) X4 .000 .009 . .000 .000 .000
X1 .000 .009 .000 . .000 .000
X3 .000 .009 .000 .000 . .000
X2 .000 .009 .000 .000 .000 .
Y 21 21 21 21 21 21
7Z5 21 21 21 21 21 21
N X4 21 21 21 21 21 21
X1 21 21 21 21 21 21
X3 21 21 21 21 21 21
X2 21 21 21 21 21 21
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Variables Entered/Removed

Model Variables Entered | Variables Removed Method
1 X2, Z5P Enter
a. Dependent Variable: Y
b. Tolerance = .000 limits reached.
Model Summary
Model R R Adjusted R Square Std. Error of the Change Statistics Durbin-
Squar Estimate AAatenn
e R Square Change dfl df2 Sig. F
1 .826% | .682 .647 .69215 .682 2 18 r\h;(;go 1.056
a. Predictors: (Constant), X2, Z5
b. Dependent Variable: Y
ANOVAS
Model Sum of Squares df Mean Square F
Regression 18.520 2 9.260 19.329
1 Residual 8.623 18 479
Total 27.143 20
a. Dependent Variable: Y
b. Predictors: (Constant), X2, Z5
Coefficients
Model Unstandardized Coefficients Standi_ar_dized t Sig. Confidence Interval for BZ 95.0 Correlations
B Std. Error r\mg(;:m Lower Bound Upper Bound Zero- | Pa
(Constant) -2.394- 2.035 -1.176- .255 -6.669- 1.881 e
Z5 .592 .163 .560 3.629 .002 .249 .935 757 | .6
X2 .551 221 .385 2.493 .023 .087 1.016 .671 Rg
a. Dependent Variable: Y =
Excluded Variables
Model Beta In t Sig. Partial Correlation Collinearity Statistics
Tolerance
X4 .000
1 X1 .000
X3 .000
a. Dependent Variable: Y
b. Predictors in the Model: (Constant), X2, Z5
Coefficient Correlations
Model X2 Z5
Correlations X2 1.000 ~o10-
1 Z5 -.510- 1.000
Covariance’s X 049 ~O18-
Z5 -.018- .027

a. Dependent Variable: Y
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Residuals Statistics

Minimum Maximum Mean Std. Deviation N

Predicted Value 8.4508 11.9231 9.5714 .96228 21
Residual -1.04323- 95677 .00000 .65663 21

Std. Predicted Value -1.165- 2.444 .000 1.000 21
Std. Residual -1.507- 1.382 .000 .949 21

a. Dependent Variable: Y
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