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Multicollinearity 4sadd) dpamil) JLad) g J ¥ (bl jhaadl zigall jlaad¥) clalaa 3(£) ady Jgin

Jaiin¥) 36 S Jalaa Uaal) t- p- [95% Interval] S sha
DY) sl value value Conf 4351=4lISig
Coef. St.Err.

bl ALl .042 076  0.56 578 -.107 192

Al e 221 A74 127 204 -12 562

4S8l aas 521 054  9.57 0 415 628 folahed

Jyal) A 1041.184 517.402 2.01 044 27.094 2055.273 *x

s alall

ALl Axs) ) 127 031 4.14 0 .067 .188 kel

<l -1046.337  517.435 -2.02 043 -2060491  -32.183 *x

JlaaaYIConstant

Mean dependent var -0.066 SD dependent var 0.761

Number of obs 307.000 Chi-square 188.690

Prob > chi2 1.000 Akaike crit. (AIC) 567.148

Kk p<_01’ *x p<.05, * p<.1

Mean dependent var -0.066 SD dependent var 0.761

R-squared 0.381 Number of obs 307.000

F-test 37.001 Prob>F 0.000

Akaike crit. (AIC) 567.148 Bayesian crit. (BIC) 589.509

*xx n< 01, ** p<.05, * p<.1
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Variance inflation factor ¢uldl) adual Jalaa

VIF 1NIF
Al aaa 1.362 734
Alila) ALl 1.228 814
ALl dad) ) 1.185 844
AS ) yee 1.179 .848
Jsma¥) A 1.155 .866
s salall
Mean VIF 1.222
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Model| Variables sl &l jaidl | Variables 4853l &l il
z3sail Entered Removed Method
1] A, ana s salall Jpaa¥) A
Al ) cAbilal) ASLal) (AS HEN jacd | Enter
Ll

a. Wl uidl Dependent Variable: InvestmentEfficiency _ladiuy) sl
b. All requested variables entered z3seill 8 Lllay) o3 4 slhaall &l paiall IS

Sl o 8l ) il YoYoEg
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(‘i eiiall &l yuaiall (o saaaie Jald )l Glidle aag Ja 48zl Multicollinearity Alaal)l Aanadl) liid) Sl e gina

Multicollinearity dsbaidl) dzamil) jLad) g AG (a Al jlaad) zigall jlaaiy) cdlalea 3(7) ady Joia

Uas)

PR HES Jalaa t- p- [95% Interval] (S S
Jlaasy) sl value value Conf 4 siaall
Coef. St.Err. Sig

4lilal) ASLall .382 212 1.80 072 -.034 799 *

PN -.206 282 -0.73  .464 -.758 346

FoRa _iYl -.647 37 -1.75 .08 -1.373 078 *

indl jaall

Slaladl

4S8N aas 525 054  9.65 0 419 632 falahed

4,8l e 293 176 1.67 .096 -.052 .638 *

Jyal) A 880.218 521.571  1.69 091 -142.042 1902.478 *

L salall

Allall dadl ) 184 045 411 0 .096 271 Fxk

Constant <t -885.54 52159 -1.70 .09 -1907.838 136.757 *

Mean dependent var -0.066 SD dependent var 0.761

Number of obs 307.000 Chi-square 196.602

Prob > chi2 1.000 Akaike crit. (AIC) 566.286

*** p<.01, ** p<.05, * p<.1

Mean dependent var -0.066 SD dependent var 0.761

R-squared 0.390 Number of obs 307.000

F-test 27.354 Prob>F 0.000

Akaike crit. (AIC) 566.286 Bayesian crit. (BIC) 596.101

Ol adual Jalza Variance inflation factor

VIF 1VIF
FoRa _isall 3V 9.941 101
BVEON|ULENA
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Ll 4l ) 2.538 .394
A8 aaa 1.382 724
A, jae 1.226 816
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Mean VIF 4.096
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Slaladl
a. Ul aidl Dependent Variable: Investment Efficiency Jliiwy) selis
Zagaill A LA o5 4 glhaall &) el JS b, All requested variables entered
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(Al o jall Ll il YoY-£ o
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Slasayl sked  value value Conf 4, yixall
Coef. St.Err. Sig

4 lilal) Sl .097 .086 1.12 261 -.072 .266

gl -.258 093 -2.77 .006 -44 -.076 el

FoGr i) -.32 142 226 .024 -.598 -.042 ok

gsill Jiaall

4S,dl paa .58 .053 10.98 0 476 683 bkl

AS il e -.09 74 -0.52 .605 -.432 252
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s salall

Aol A8 ) 115 .03 3.89 0 .057 174 el
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Constant
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Mean dependent var -0.066 SD dependent var 0.761
Number of obs 307.000 Chi-square 242.857
Prob > chi2 0.993 Akaike crit. (AIC) 539.310
KKk p<'01’ *% p<.05, * p<.1

Mean dependent var -0.066 SD dependent var 0.761
R-squared 0.442 Number of obs 307.000
F-test 33.790 Prob >F 0.000
Akaike crit. (AIC) 539.310 Bayesian crit. (BIC) 569.124

**x n< 01, ** p<.05, * p<.1

Culdl) aduat Jalea Variance inflation factor

VIF 1/VIF
FOGr g5l Jiaall 59 2.66 376
& sl 1.914 522
4lilall 4SLal) 1.731 578
A aaa 1.418 705
AS,3) e 1.314 761
ds saldll J a1 s 1.232 812
AL bl ) 1.226 816
Mean VIF 1.642
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Abstract

There is no agreement about the investment efficiency in family firms, and although risk
avoidance may be considered a distinctive feature of family firms, family firms may be less risk
avoider than non-family firms. Also, the presence of women on the board of directors and its
impacton investment efficiency is a matter of controversy, so the researchaimed to test the effect
of ownership structure (family ownership) on investment efficiency in agricultural firms, and
examine the effect of risk avoidance and gender (the presence of women on the board of
directors) on that relationship. The researchers relied on analyzing the data of the research
community of agricultural firms listed on the Egyptian Stock Exchange, and the statistical
results indicated that family ownership has a positive, but not significant, effect on the
investment efficiency in agricultural firms, and that risk avoidance has a significant negative
effect on the relationship between family ownership and investment efficiency. And Gender (the
presence ofwomenon the board of directors) hasa significant negative effecton the relationship
between family ownership and investment efficiency.
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Ownership structure (family ownership) - Investment efficiency - Risk avoidance - Gender -
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