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Abstract : 

   The main objective of the research is to propose an accounting framework by 

defining an approach to measure the size of the assets of the Sovereign Fund of Egypt, 

as well as the disclosure and transparency of the financial reports of the sovereign 

funds to evaluate the financial performance and to improve the quality of the financial 

reports of the Sovereign Fund of Egypt, as sovereign funds are considered one of the 

means used by the executive authority to finance Budgeting, the method of saving 

money for future generations; This is to contribute to achieving sustainable economic 

development in accordance with Egypt’s Vision 2030. The research found a 

statistically significant impact of the proposed framework for evaluating the 

performance of sovereign funds from the perspective of measuring using the 

methodology of change in the size of assets and the methodology of change in the size 

of the fund’s cash surpluses on the quality of financial reports. The research also 

found a statistically significant impact of the proposed framework for evaluating the 

performance of sovereign funds from the perspective of disclosure and transparency 

using the structuring standard, governance standard, governance standard, and fund 

behavior standard from the Truman Index on the quality of the financial report. The 

research also found a statistically significant impact of the proposed framework for 

evaluating the performance of sovereign funds from the perspective of disclosure and 

transparency using the overall Lenneberg index on the quality of the financial report. 

Opening words :  Sovereign funds - the quality of financial reports in sovereign funds 

- the size of assets for the activities of the sovereign fund - disclosure and transparency 

of the activities of the sovereign fund. 
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:السابقت الدراساث أهم وتائج تحليل
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 سذذتصل ت أن الدراسذذاث  مذذه السذابقت المجموعذذت اسذذتاضا  خذل  مذذه ويمُكذذه هذاا

 : التاليت الىتائج تالباحث
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Hoffmann &  Peatzman, 2018 ,p.180)
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 

FRQ = β0 + β1 AV + β2 FS + β3 Size + β4 ROA + β5 Lev + β6 

Interest + β7 Div. + ε

 

FRQ = β0 + β1 St + β2 Gov. + β3 Tr + β4 FB + β5 Troman Index 

+ β6 Linberg + β7 Size + β8 Size + β9 ROA + β10 Lev + β11 

Interest + β12 Div. + ε 

 



- 21 - 



- 22 - 

Dependent Variable: FRQ 

Variables Panel A: Panel B: Panel C: 

 Model (1-1)  Model (1-2) Pooled  Model 

β 

Coef. 

P-

Value 

β 

Coef. 

P-

Value 

β 

Coef. 

P-

Value 

Cons. -0.143 0.001 -0.174 0.000 -0.207 0.000 

AV 0.414 0.000 --- --- 0.302 0.000 

FS --- --- 0.401 0.000 0.303 0.000 

Size -0.001 0.812 0.000 0.911 0.000 0.919 

ROA 0.003 0.966 -0.016 0.789 0.000 0.997 

Lev 0.090 0.307 0.074 0.398 0.100 0.224 

Interest -0.128 0.082 -0.111 0.127 -0.124 0.071 

Div. 0.000 0.973 0.004 0.503 0.003 0.591 

Fixed 

Effects 

Included Included Included 

N 195 195 195 

F-value 7.969*** 8.694*** 11.802*** 

Adj. R2 17.70% 19.20% 28.00% 

β
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Dependent Variable: FRQ 

Variables 

Panel A: Panel B: Panel C: Panel D: Panel E: Panel F: Panel G: 

 Model (2-1)  Model (2-2)  Model (2-3) Model (2-4) 
Pooled Model 

(2-5) 

Pooled Model 

(2-6) 
Pooled Model 

β 

Coef. 

P-

Value 

β 

Coef. 

P-

Value 

β 

Coef. 

P-

Value 

β 

Coef. 

P-

Value 

β 

Coef. 

P-

Value 

β 

Coef. 

P-

Value 

β 

Coef. 

P-

Value 

Cons. -0.100 0.018 -0.138 0.001 -0.092 0.027 -0.100 0.017 -0.138 0.001 -0.098 0.016 -0.161 0.000 

ST 0.083 0.000 --- --- --- --- --- --- --- --- --- --- 0.030 0.083 

Gov. --- --- 0.079 0.000 --- --- --- --- --- --- --- --- 0.041 0.003 

TR --- --- --- --- 0.060 0.000 --- --- --- --- --- --- 0.026 0.029 

FB --- --- --- --- --- --- 0.067 0.000 --- --- --- --- 0.022 0.122 

Troman Index --- --- --- --- --- --- --- --- 0.131 0.000 --- --- --- --- 

Linberg --- --- --- --- --- --- --- --- --- --- 0.070 0.000 0.036 0.004 

Size 0.000 0.958 0.000 0.954 -0.001 0.819 0.001 0.788 0.001 0.819 -0.001 0.664 0.001 0.833 

ROA -0.005 0.933 0.054 0.376 0.010 0.876 0.003 0.966 0.039 0.493 -0.002 0.974 0.053 0.346 

Lev 0.015 0.871 0.061 0.493 0.032 0.724 0.008 0.931 0.014 0.869 0.044 0.621 0.027 0.748 

Interest -0.049 0.528 -0.120 0.108 -0.121 0.114 -0.078 0.308 -0.088 0.213 -0.120 0.107 -0.093 0.182 

Div. 0.000 0.975 0.002 0.695 0.000 0.953 0.000 0.982 0.001 0.818 0.000 0.951 0.002 0.714 

Fixed Effects Included Included Included Included Included Included Included 

N 195 195 195 195 195 195 195 

F-value 4.630*** 6.906*** 4.989*** 4.970*** 10.921*** 6.502*** 8.557*** 

Adj. R2 10.10% 15.40% 11.00% 10.90% 23.50% 14.50% 28.00% 
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 :التاليت التوصياث الباحث يقتضح تالدراس وتائج ضوء عليو
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