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(Jin&Myers,2006 ; Hutton et al.,2009 ; Kim&Zhang,2014 ; Datta et 4l jll (m see :JUL Jron
51 ¢ al.,2014 ; Purwoto&Tandelilin, 2014 ; Santana, 2018 ; Kim et al., 2019 ; Chae et al.,2020)
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« (Lim et al., 2016; Callen&Fang, 2017; Callen et al., 2020) 4=l 3352 <2015; Kim et al., 2016)

(Kimetal., 2014; Liet Social Responsibility 4 lia¥ 4dsisll ¢ (Kim & Zhang, 2016) (ulaell Laaasl)

(Kim et al., Financial Statement Comparabilitya_jaell il 23l g8l 4,16 al., 2017; Wu & Hu, 2019)
2016b)
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shlie Gigon Gl agh e 1S ills agnd) el Jlagdl Shalae calaaae Glal1 e paell Jli (e a2 M e
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Adlall Al 5l aaat Ao juy eV hlaiae c Aalull A8 o & jedal S la¥) e S0 8 L Taldl) Jlal) Ll JSLa
Ales ST Age a8 il gl ) all 8 ulS 5l Al S pumy i
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Allal) o B3 (i gal g AuShall JSa (p ABMalS il gl A1 il pal) Y -A
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ST LS ¢ AEAEN 3y 3t A Laga 150 ASalall S il ¢ aadil) (g ppaall LS 481 el Allad olaf ASLall JSa ysiny G
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2014; Purwoto&Tandelilin, 2014; Lim et al., 2016; Kim&Zhang, 2016; Chae et al., 2020)
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ALl &) (o g (5 sie B3 AT Glus B halaal) asdt o saganall cilagleall 5485 (ua JAN o sl s

Jara Ao o pefiinall Aiaiiie lea i Sillg Adpmain IS 5 A ga il il 17503 JEY) Al adail) <l Jall b
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Uasad O 2 Y AL Gla) (e e sl @il cua Andreou et al. (2016) Al 2 d) ciliags L
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o) o i liisall jladl e dimaal L) il il 448 Jidat; Santana (2018) A i
JaaS (o) yally ¢ ania (3 g Baniall Y gl pailiae (48 gud ddliae culizal yid) Y 6 il 1oy el o3 48l
sl Lonlaall (salaa santial)l LY padind Cun ) Lol Lalas¥ily Ml skl (g Adlie Slsiiaey (230 gl
(8 ol il cadlial g (Vo) v ale die Ailall Syl slac Y Adsall yuleall 3l aadis s sasiall <Y sl 8 Lagac
s all Slay jall 45y 5l G A8 Ha ) Apall Al a6l ) alisl) il Cua ol a8l Bk 5 lbal i) g 58 Jha
o &l Y oda o san Ak 51l Al il ety ¢« i) had e (i garll 500 (e adad 400 sdall <l 500
Jalse @lia J) 35 Y ails ¢ guall (ppy CIDEAY) il dage IS L8l Gaibiad o e Al jall pilis oS53 g el yalil) s
DY) iy el (a geal) G A8 e i oA

S 13 et 383l Kim & Zhang(2014); Purwoto&Tandelilin(2014) il » culs il 13y Uals
(i ¢ DS 5 4530 aladinly JlagdV) yhadd o paiasall @ll ) (e 2 5o Adlall g &8l B3 A Y o) Adlall &N (2 gal
the presence of financial 4wl 3158l 4elua 3ol cearnings management LY sl Aty &) (a geil
auditor-attested material internal gl ell Ji (o aaiaall Adalall 48 ) ey ¢« statement restatements
5013 Oy Al i) (o gae aa ala i Ll Baa o e du08 AN asa e milil) xSl ccontrol weakness
58S 53k I A ja LIS anl el 0 (e el Gd)al) ) Cincay cilal) wil i) A lia sale] S5ms 2l Y]
Oba 335 ) sam Aage Alle S ma IS o IS AN AaSsa Cimn o e Uyl STy gtV s (5 g
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! el Jlagi) shdy el (gl o A e 555 S 5 AN Qe sall e il Gl cild A

Sl i) Jba e Ll Gilashedl) (e Zlady) sa5al uSe )l 39a 5 Zhang&Nam(2016) Al sl
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penl o s Adlaial e b 8l gaay gie Zladl at il sl Claglaall 305 dpanl jedas arall 134 i
Baga Ll adalys (O paliasall il ) B o il Ll L Applaall Slagled) a5 Oiq;“Jg@Y\ Shadl @lg Ll
dpulaa ulaay salie Je ladldic ) aae gl ¢ lgaa jo (8 adll gl dgiBrane o) cchlaglaall a3 paAl die dulaall Gl glaal)
(Lambertetal .,2007) W at ) 5 hlaadlda 0 3 sy o peliadl sl e Gule jig elld (a ¢ nasalldle

Sl 388 (S Al agl Jlead gl jha o gt Llaall cilagleall sasa o e colad ) (e dyaell i) s
sha Al HE dae) Alee 8ad 5l dulaall Cilasleall Basa G A€o Ll ) A8e s o il ol el
aliasl ) 535 Lae cdpnlaall Cile sleal) 3 ga ) WIS Allall il A8as <l 3 LalS 45l gl «clS il agd Jland gl
OY g S Hal agnl el Jhgd) Hhd Claasae e dppnlaall Glasleall 305 s il s (S Al agal sl g
(Chen etal.,2001; DeFond et al., 2015; 4l )51 (8 sl wiliall (pe mpaadl lgrle 5 55 dpaulaall Gila slaall 3352
. Callen& Fang, 2015; Lim et al., 2016; Habib et al., 2017; Yeung &Lento, 2018)

bl o3 A Gaaalisally G paall (s Sleglaall il pae (e Cagdill paa ) a1l anladll saga il
ARV YA (e pel) il Jlagd) Dla 53 ) Silestaall Jilad axe Jras Cua ¢ (Andreou et al., 2016) 4S5l
s i dsalaal) Gilaglaall sasa 3303 Laadl | (Abad et al., 2017)4ul 2 dale xS e ga5 (LY 30y 2l Fid)
o Sy 138 IS5 A el LI 30k 55 ¢Aypaiill s Ay il 5 08 30l 5 b s cpalaall Cilasleall i de il Gailiadl)
aiaall (A eV ha (alisil adde (5 5 sAls ag) e

Kim etal.(2016); ! ST 88 Avalaal)l o glaall 3asad 5 3 Jaadl due gill ailadd) aaf 25 el L6 i
O Caaagls A0 el Adlall el AhE Chal ) LalS jiaaas f‘@"”\j‘ )l;uu\ Ol s U\L;r. Parsa &Sarraf (2018)
Sl Jagil] laa g G paltinnall <l psaat (ya JI Low Al JLAY) SUISH G G paall B jad ALl &l 45 e 4018
Jilie L) ilaslaall e laiy) e Jilaiall e (b oall Jad 35 (g iidd o 43 Jaall LD (K s e Jiinall 3 pgas]
daadl Gila gleall

Jal gl aaf (e [FRS Adlall o il slac Y Al sall juleall ket off e <l jall (pe el xS Glall 13gy Walss
LU Cpany Allall yy JEN dlac) dlee A8ES 3y 35 JDA e Aalld) Ly & dlae) Ay Gread 8 S IS aalus 3
(Gassen&Sellhorn,2006; Daske et al.,2013; Chatham, 2008; Chen et <le slaall Jilai aae (ymnddy 5 jlaall
.al., 2010; Lateridis, 2010; Cohen et al., 2013)
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(Bleck&L.iu, 2007; DeFond et al.,2015; Hutton etal., 2009; &l Jua¥l caaa e i) o ) 3,08
.Kimetal., 2011a; Kim &Zhang 2014; Lim et al., 2016; Habib et al., 2017)
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6% Len il @l Lallats il dliay) Cilaliad) 8 Ll ods (saa) Jiatiy | Alall b 5l sl Canay il daliag
aenY) el Jlagdl Hha e (mdad A8asl salyy of ) colul ol ey iy Al EN Adlads Basa 33
¢« (Jin&Myers,2006 ; Barth et al.,2008; Hutton et al., 2009; DeFond et al., 2015; Lim et al., 2016)

G 38 A5Y ALl o ) 33 anddS Y (5950 38 [FRS mbae Ggaakat o) il 5l (e AY) Gl ) s 8

Jras Lo ol Elaall e il e ST 0580 a8 il dadaal) Jiladd) any dlasiad julaad) &l gl e
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etal., 2013; Capkun etal., 2016)

Sl slae Y Adsall juleal) gt of e il jall e apaell S Cua 2l N1 5l A gAY AN Jias
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Uany &L 25 S e piill e« (Fields etal., 2001; Tendeloo& Vanstraelen, 2005; Ahmed etal., 2013)
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.(Barth et al., 2008; Hus&Chen, 2020) ¥ sl (1au8as
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.(European Central Bank, 2004)
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(Kim&Zhang, 2014; Purwoto&Tandelilin, 2014; Lim et al., 2016; Kim&Zhang, 2016; Chae et al.,
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(Santana, 2018; Kim & Zhang, 2014; Purwoto&Tandelilin, 2014; 3l 2 <ild i Jale e ST (p aaal)

Zhang&Nam,2016; Elliottet al .,2010; Song, 2015; Chen et al.,2001; DeFond et al., 2015; Callen&
.Fang, 2015; Lim et al., 2016; Habib et al., 2017; Yeung &Lento, 2018)
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Abstract

This research aims to measure the effect of ownership structure on financial reporting opacity
and its reflection on stock price crash. An applied study was conducted on a sample of 69
Egyptian listed firms during the period 2014-2020. The results show a significant direct negative
effectofthe ownership structure on the financial reporting opacity, and thatthere is a significant
direct positive effect of the financial reporting opacity on the stock price crash risk of, and that
there is a insignificant direct negative effect of the ownership structure on the stock price crash
risk, also there is a significant indirect effect of the ownership structure on the stock price crash
risk through financial reporting opacity. These results are useful for regulators, companies, and
investors because they provide informationand resultsthat canbe used for each of these entities.
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