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Abstract:

This study aims at measuring and testing the impact of ownership
structure on the firm value through the level of tax avoidance as a
mediator variable. An applied study was conducted on a final sample
consisting of 72 joint-stock companies listed on the Egyptian Stock
Exchange, with a total number of 451 observations during the period
from 2015 to 2022. The researcher conducted statistical analysis of the
data and tested the study hypotheses using the Pearson correlation
matrix, and a model of Multiple Linear Regression analysis with the
Ordinary Least Squares (OLS) method, and the Generalized Least
Squares (GLS) method, in addition to the Structural Equations Model
(SEM). The results of the statistical analysis showed that there is no
significant indirect effect of ownership concentration on the firm value
with its two indicators: Tobin's Q and market value to book value MTB
through the level of tax avoidance, while the results showed that there is
a significant indirect effect of government ownership and administrative
ownership on the firm value with its two indicators: Tobin's Q and
market value to book value MTB from During the level of tax avoidance,
whereas the results showed that there is a significant indirect inverse
effect of institutional ownership on the firm value with its two indicators,
Tobin's Q, and the market value to book value (MTB) through the level
of avoidance

Keywords: Ownership structure, level of tax avoidance, Firm
value.
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TA
1.695 Mean VIF
.30.24 Chi2 .
0.0000 p-value Heteroskedasticity
0.98 F-statistics . .
0.4018 p-value Omitted variables
11.341 F-statistics .
0.0013 p-value Autocorrelation
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0.006 OC 4slall S 55
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0.0191* AGU 3=y sai Jara
Included Industry Fixed effect
Included Year Fixed Effect
0.044 _cons
0.000 Prob > F
451 Observations
0.1401 R-Squared
Legend: * p<.1; ** p<.05; *** p<.01
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P-value dad cus z3seill Chnag ssa b AlCAe aagi Gl slaid)
ciaill b z3sei 4 %5 e J8 Ramsey RESET test laay
Tobin’s dje slisa) dad o Lol duyeal) Jaee PAA (ya asyeial)
On el ) R zisat Chuag Bags (b ACAe 35 Y L .Q
) Asnd) dail PIA (e sliial) dad o Lualill duyall Jaee s

il (11) o8y Jsandl elld easss \MTB sl degal
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MTB TQ “

4.38 12.87 Chi2 ..
0.0364 0.0003 p-value Heteroskedasticity
1.79 3.60 F-statistics . .
0.1486 0.0136 p-value Omitted variables
9.675 9.158 F-statistics Autocorrelation
0.0028 0.0035 p-value
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Included Included Industry Fixed effect
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0.000 0.000 Prob > F
451 451 Observations
17.4% 16% R-Squared
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MTB TQ Q,US\

1.169 1.695 Mean VIF

5.39 14.69 Chi2 .
0.0202 0.0001 o-value Heteroskedasticity

2.04 0.19 F-statistics . .
0.1070 0.9010 p-value Omitted variables
9.625 9.197 F-statistics Autocorrelation
0.0028 0.0035 p-value
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+ ei,t
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dad g duSlal) JSugn Allaial) S Hal) daS ga il o ABMad) a8 gad (uld
g&buﬂ\ Ay pall Jara JMC}ASW\(TA) s g e

Own=-> TA> MTB

Own->TA>TQ

.65

o \U‘S_ /
038 13
@-.0315 TA
063 N3 046

36
Goan -07 if 2

Path Effec | Coef. Path Effec | Coef.
t t
oC S TASD Indir | 0.026 oCc~> T'\,;AI\T—; Indir | 0.049
TQ ect ect
GO TAS Indir 0.139* GO > TI\,;AI\T—; Indir | 0.208**
TQ ect ect
10 TASD Indir - 10> TA > | Indir | -0.36**
ect 0.189* MTB ect
TQ N
MO > TA S Indir | 0.0583 MO = TA-=> | Indir | 0.111**
TQ ect ** MTB ect

Legend: * p<.1; ** p<.05; *** p<.01
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Fit Own > TA> TOQ Oown=>TA> Benchmark
Measures MTB
P>chi2 0.737 0.151 >0.05
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SRMR 0.001 0.006 <0.08
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