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Dependent Variable: ROA
Method: Panel Least Squares
Sample: 2018Q1 2021Q4
Periods included: 16

Cross-sections included: 10

Total panel (balanced)
observations: 160

Variable Coefficient Std. Error t-Statistic Prob.
SHARP 0.003013 0.00316 0.953414 0.0000

C -0.001812 0.003327 -0.54463 0.5868
Root MSE 0.041523 R-squared 0.1764
Mean dependent var -0.001435 Adjusted R-squared 0.1664
S.D. dependent var 0.041773 S.E. of regression 0.041785
Akaike info criterion -3.500132 Sum squared resid 0.275867
Schwarz criterion -3.461693 Log likelihood 282.0106
Hannan-Quinn criter. -3.484523 F-statistic 0.908999
Durbin-Watson stat 1.8178 Prob(F-statistic) 0.000
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Dependent Variable: ROA
Method: Panel Least Squares
Sample: 2018Q1 2021Q4
Periods included: 16
Cross-sections included: 10

Total panel  (balanced)

observations: 160

Variable Coefficient Std. Error t-Statistic  Prob.
SHARP 0.0016 0.003083 0.51893 0.0000
C -0.00164 0.003098 -0.52789  0.5984

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 0.037518 R-squared 0.188256
Mean dependent var -0.00144 Adjusted R-squared 0.158256
S.D. dependent var 0.041773 S.E. of regression 0.038879
Akaike info criterion -3.59047 Sum squared resid 0.225222
Schwarz criterion -3.37905 Log likelihood 298.2373
Hannan-Quinn criter. -3.50462 F-statistic 3.455552
Durbin-Watson stat 2.223849 Prob(F-statistic) 0.000417
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Dependent Variable: ROA

Method: Panel EGLS (Cross-section random effects)
Sample: 2018Q1 2021Q4

Periods included: 16

Cross-sections included: 10

Total panel (balanced) observations: 160

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
SHARP 0.001988 0.003044 0.653198 0.0000
C -0.00168 0.006079 -0.277 0.7821
Effects Specification
S.D. Rho
Cross-section random 0.016541 0.1533
Idiosyncratic random 0.038879 0.8467
Weighted Statistics
Root MSE 0.038591 R-squared 0.1236401
Mean dependent var -0.00073 Adjusted R-squared 0.1206301
S.D. dependent var 0.038765 S.E. of regression 0.038835
Sum squared resid 0.238285 F-statistic 0.427635
Durbin-Watson stat 2.102065 Prob(F-statistic) 0.005141
Unweighted Statistics
R-squared 0.120630 Mean dependent var -0.00144
Sum squared resid 0.276051 Durbin-Watson stat 1.814488
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 3.722837 -9,149 0.0003
Cross-section Chi-square 32.45347 9 0.0002
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Correlated Random Effects - Hausman Test
Equation: Untitled

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sqg. d.f.  Prob.
Cross-section random 0.642395 1 0.0042
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Dependent Variable: ROE
Method: Panel Least Squares
Sample: 2018Q1 2021Q4
Periods included: 16

Cross-sections included: 10

Total panel (balanced)
observations: 160

Variable Coefficient Std. Error t-Statistic  Prob.
SHARP 0.007696 0.057278 -0.13437  0.0000

C 0.061428 0.060297 1.018754 0.3099
Root MSE 0.75256 R-squared 0.1225
Mean dependent var 0.060466 Adjusted R-squared 0.0925
S.D. dependent var 0.754966 S.E. of regression 0.757308
Akaike info criterion 2.294328 Sum squared resid 90.61541
Schwarz criterion 2.332767 Log likelihood -181.5462
Hannan-Quinn criter. 2.309937 F-statistic 0.018054
Durbin-Watson stat 2.132767 Prob(F-statistic) 0.003285
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Dependent Variable: ROE
Method: Panel Least Squares
Sample: 2018Q1 2021Q4
Periods included: 16
Cross-sections included: 10

Total panel (balanced) observations: 160

Variable Coefficient Std. Error t-Statistic Prob.
SHARP 0.011501 0.060588 -0.18982 0.0000
C 0.061904 0.060885 1.016732 0.3109

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 0.73742 R-squared 0.039939
Mean dependent var 0.060466 Adjusted R-squared 0.009939
S.D. dependent var 0.754966 S.E. of regression 0.764156
Akaike info criterion 2.366183 Sum squared resid 87.00624
Schwarz criterion 2.577601 Log likelihood -178.2946
Hannan-Quinn criter. 2.452033 F-statistic 0.619852
Durbin-Watson stat 2.222089 Prob(F-statistic) 0.007951

o Bl Jana o (g gina Jlan) J Jim @l sdige o Baadl Gl Jsasll e
las ¢0.05 (e sral 25 0.0000 & (prob) ddlaia¥l iad of cus Al G sia
zasadll O 61 0.039939 waaill Jalas Ao (o Baadl LS Ay jieall dpia i) (b ) Sing
il ‘?A Aol @l pedll e 9696 &C\J\JJ c@\ﬂ\ aial) L;ﬁ Gyl e %4 ks

CJ}A.J\ Jaa Z\i“"“}.’z)“‘é“‘)ﬁé‘ @Lﬁ\



134 Al Ll |t Audlal) ddabus o) S pud Adadaa 503 i

43 gad) ol AN igad |3
@il zigad (335 ROE gl tial) o o ld Jitiasal) paiial) A1 4 3 (11) a2y 2

i) gdal)
Dependent Variable: ROE
Method: Panel EGLS (Cross-section random
effects)
Sample: 2018Q1 2021Q4
Periods included: 16
Cross-sections included: 10
Total panel (balanced)
observations: 160
Swamy and Arora estimator of component
variances
Variable Coefficient Std. Error t-Statistic ~ Prob.
SHARP 0.007696 0.057796 -0.13316 0.7230
C 0.061428 0.060842 1.009624 0.3142
Effects Specification
S.D. Rho
Cross-section random 0.00000 0.000000
Idiosyncratic random 0.764156 1.000000
Weighted Statistics
Root MSE 0.75256 R-squared 0.002014
Mean dependent var 0.060466 Adjusted R-squared 0.001014
S.D. dependent var 0.754966 S.E. of regression 0.757308
Sum squared resid 90.61541 F-statistic 0.018054
Durbin-Watson stat 2.132767 Prob(F-statistic) 0.683285
Unweighted Statistics
R-squared 0.001014 Mean dependent var 0.060466
Sum squared resid 90.61541 Durbin-Watson stat 2.132767
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Redundant Fixed Effects Tests

Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 0.686754 -9,149 0.7201
Cross-section Chi-square 6.503119 9 0.6887
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el
Dependent Variable: ROA
Method: Panel Least Squares
Sample: 2018Q1 2021Q4
Periods included: 16
Cross-sections included: 10
Total panel (balanced) observations: 160
Variable Coefficient  Std. Error t-Statistic ~ Prob.
TREYNOR -0.005889  0.00825 0.713858  0.0000
C -0.001825  0.003352 -0.54432  0.587
Root MSE 0.041575 R-squared 0.16
Mean dependent var -0.001435  Adjusted R-squared 0.16
S.D. dependent var 0.041773 S.E. of regression 0.041838
Akaike info criterion -3.497616  Sum squared resid 0.276562
Schwarz criterion -3.459176  Log likelihood 281.8093
Hannan-Quinn criter. -3.482007  F-statistic 0.509594

Durbin-Watson stat 1.801197 Prob(F-statistic) 0.004763
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Dependent Variable: ROA
Method:  Panel  Least
Squares

Sample: 2018Q1 2021Q4

Periods included: 16
Cross-sections included: 10

Total panel (balanced) observations: 160

Variable Coefficient Std. Error t-Statistic Prob.
Treynor -0.006155 0.008146 0.755611 0.0000
C -0.001842 0.003117 -0.59098 0.5554

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 0.037481 R-squared 0.189894
Mean dependent var -0.001435 Adjusted R-squared 0.159894
S.D. dependent var 0.041773 S.E. of regression 0.03884
Akaike info criterion -3.592485 Sum squared resid 0.224768
Schwarz criterion -3.381067 Log likelihood 298.3988
Hannan-Quinn criter. -3.506636 F-statistic 3.492647
Durbin-Watson stat 2.21587 Prob(F-statistic) 0.000371
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Dependent Variable: ROA

Method: Panel EGLS (Cross-section random effects)
Sample: 2018Q1 2021Q4

Periods included: 16

Cross-sections included: 10

Total panel (balanced) observations: 160

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
Treynor -0.006087 0.008024 0.758606 0.0000
C -0.00184 0.006382 -0.28795 0.7738
Effects Specification
S.D. Rho
Cross-section random 0.017614 0.1706
Idiosyncratic random 0.03884 0.8294
Weighted Statistics
Root MSE 0.003652 R-squared 0.038474
Mean dependent var -0.00265 Adjusted R-squared 0.008474
S.D. dependent var 0.038717 S.E. of regression 0.038665
Sum squared resid 0.57914 F-statistic 0.236839
Durbin-Watson stat 0.447784 Prob(F-statistic) 0.001030
Unweighted Statistics
R-squared 0.033211 Mean dependent var -0.00144
Sum squared resid 0.276563 Durbin-Watson stat 1.800952
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 3.815018 -9,149 0.0002
Cross-section Chi-square 33.17914 9 0.0001
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Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 0.002355 1 0.0096
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Dependent Variable: ROE
Method: Panel Least Squares
Sample: 2018Q1 2021Q4
Periods included: 16
Cross-sections included: 10
Total panel (balanced) observations: 160
Variable Coefficient  Std. Error t-Statistic  Prob.
TREYNOR 0.003478  0.149334 0.023291  0.0000
C 0.060236  0.060683 0.992635 0.3224
Root MSE 0.752602 R-squared 0.09
Mean dependent var 0.060466 Adjusted R-squared 0.08
S.D. dependent var 0.754966 S.E. of regression 0.75735
Akaike info criterion 2.294438 Sum squared resid 90.62545
Schwarz criterion 2.332878 Log likelihood -181.5551
Hannan-Quinn criter. 2.310047 F-statistic 0.000542
Durbin-Watson stat 2.131286 Prob(F-statistic) 0.009814
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Dependent Variable: ROE
Method: Panel Least Squares
Sample: 2018Q1 2021Q4
Periods included: 16
Cross-sections included: 10

Total panel (balanced) observations: 160

Variable Coefficient Std. Error t-Statistic Prob.
Treynor 0.046206 0.160251 0.288337 0.0000
C 0.05741 0.061325 0.936166 0.3507

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 0.737304 R-squared 0.040243
Mean dependent var 0.060466 Adjusted R-squared 0.010243
S.D. dependent var 0.754966 S.E. of regression 0.764035
Akaike info criterion 2.365867 Sum squared resid 86.97875
Schwarz criterion 2.577285 Log likelihood -178.2694
Hannan-Quinn criter. 2451717 F-statistic 0.624757
Durbin-Watson stat 2.222686 Prob(F-statistic) 0.007909
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Dependent Variable: ROE
Method: Panel EGLS (Cross-section random
effects)
Sample: 2018Q1 2021Q4
Periods included: 16
Cross-sections included: 10
Total panel (balanced)
observations: 160
Swamy and Arora estimator of component
variances

Variable Coefficient Std. Error t-Statistic Prob.
TREYNOR 0.003478 0.150652 0.023087 0.6340
C 0.060236 0.061218 0.98395 0.3266

Effects Specification
S.D. Rho
Cross-section random 0.000000 0.000000
Idiosyncratic random 0.764035 1.000000
Weighted Statistics
Root MSE 0.752602 R-squared 0.003003
Mean dependent var 0.060466 Adjusted R-squared 0.002103
S.D. dependent var 0.754966 S.E. of regression 0.75735
Sum squared resid 90.62545 F-statistic 0.000542
Durbin-Watson stat 2.131286 Prob(F-statistic) 0.981447
Unweighted Statistics

R-squared 0.003003 Mean dependent var 0.060466
Sum squared resid 90.62545 Durbin-Watson stat 2.131286
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic d.f. Prob.
Cross-section F 0.694115 -9,149 0.7134
Cross-section Chi-square 6.571415 9 0.6816
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Abstract

This study aimed to demonstrate the impact of the performance of the financial
portfolio of financial brokerage companies on their financial performance on the
Cairo Stock Exchange. The study was conducted on 10 financial brokerage
companies listed on the Cairo Stock Exchange for the period (2016-2021). The
researcher calculated the Sharpe index and the Treynor index as independent
variables, and the rate of return on assets and the rate of return on equity as
dependent variables. The descriptive analytical approach was followed using the
E-views program to carry out statistical analysis of the financial data extracted
from the quarterly financial reports of financial brokerage companies listed on
the Cairo Stock Exchange. The Spearman correlation coefficient was relied upon
to identify the strength and direction of the relationship between the independent
variables and the dependent variables.

The study of panel data models was relied upon to choose the best one to study
simple linear regression to test the effect of the independent variables on the
dependent variables and to build the most effective regression equation.

The most important results of the study were the presence of a significant effect
of the Treynor index on both the rate of return on assets and the rate of return on
equity, in addition to the presence of a significant effect of the Sharpe index on

both the rate of return on assets and the rate of return on equity.
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