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Abstract

Objective

Although extensive literature exists on abnormal audit fees, their determinants remain
relatively underexplored in contemporary accounting and auditing research. Audit fees have
attracted the attention of standard developers, investors, and researchers. Recent studies
highlight a growing perspective that the role of abnormal audit fees in shaping audit report
quality has become increasingly contentious. In addition, credit status significantly affects
abnormal audit fees. This study aims to investigate the asymmetric reactions of the abnormal
audit fees component to changes in credit status.

Methods

Considering the data collection method, the current research is descriptive. Descriptive
research is carried out to better understand the existing conditions or help the decision-
making process. According to the different categories of descriptive research, the current
research is of correlational type. To test the research hypotheses, data was gathered from 120
firms listed on the Tehran Stock Exchange from 2014 to 2022. Finally, to examine and
analyze the proposed hypotheses according to the theoretical foundations, the regression
approach was applied.

Results

The analysis of the first research hypothesis shows that the reduction of credit status has a
positive and significant effect on abnormal audit fees. The second hypothesis of the research
is that any decrease (increase) in the credit status has a positive (negative) and significant


mailto:soumi.maedeh12170@yahoo.com
mailto:milad1986@iran.ir
https://orcid.org/0000-0001-8198-0415
Https://orcid.org/0000-0001-7122-6558
Https://orcid.org/0009-0001-8507-6690

Asymmetric Reactions of Abnormal Audit Fee Jumps to .../ Rashidi et al. 493

effect on the variable (short-term) part of the abnormal audit fee. The third research
hypothesis, which claimed that bankruptcy risk significantly affects the relationship between
the reduction (or increase) of credit status and the variable (short-term) component of the
abnormal audit fee, was rejected. Finally, the results indicate that the risk of significant
distortion has a significant effect on the relationship between the reduction (increase) of the
credit status and the variable (short-term) part of the abnormal audit fee.

Conclusion

Based on the results, it can be concluded that as profit manipulation by the owners increases,
the credit status of the companies declines. Auditors exert greater effort when dealing with
owners who engage in manipulation, have a high likelihood of fraud, and exhibit low-profit
quality, leading them to demand higher fees. In this regard, any decrease in credit status can
result in problems, financial limitations, and the risk of bankruptcy in the future. Finally,
higher profit quality attracts investors, leading to increased opportunities for financing.

Keywords: Abnormal audit fees jump, Credit status, Distortion of financial statements,
Financial limitation.

Citation: Rashidi, Mohsen; Soumi, Maedeh & Kazazi Goudarzi, Milad (2024). Asymmetric
Reactions of Abnormal Audit Fee Jumps to Credit Status Changes. Accounting and Auditing
Review, 31(3), 492-518. (in Persian)

Accounting and Auditing Review, 2024, VVol. 31, No.3, pp. 492- 518 Received: June 18, 2024

Published by University of Tehran, Faculty of Management Received in revised form: August 27, 2024
https://doi.org/10.22059/ACCTGREV.2024.378182.1008974 Accepted: September 05, 2024

Article Type: Research Paper Published online: October 01, 2024

© Authors


https://creativecommons.org/licenses/by-nc/4.0/

O ki 49 o s SOLE jué 4o 1 55 g Al 3o (3 k0L S ST

Sylis! Cund g

Cd gy
2ol oyl dllpys ¢ b J olEiily bl § o e 0aSisl ¢ lulws 09,3 (Lol ¢ Jgiume odimags #
rashidi.m@lu.ac.ir

Il o silo
4 obbly . o] al_ﬂro)_& el o8l sl 5 o pae 0aSiild gyl 09,5 )l (wlid S gozisly
soumi.maedeh12170@yahoo.com

852595 5155 Mo
goudarzi.k. m@gmail.com :asbl, . )|yl ¢ bas ) o oMol 3151 ol5tils bl 3 sl ¢ g )lslues 09,5 sl yolis, IS

oUS>

4

olulas Slosl 3 1 a8 s Jolge join Lol 3,13 393 (awplus (o0le e (cladas s> Logad 5 (b clodl :Bud
ul)l.\jAJLo).w ‘.))‘..\.:L.»Jl UKA""{Q)"B'M )‘ d.)l.:) 4>5) ‘-gw);l.up a@)”y Lol 05lo u.%l.: sl uu.ulag 4)..0Lw u_w);LMo 9
i 09yl 45 Cwl 0ael 32 ga 0Byl (3] slaimgh uli 4 dxgi b cawl 03,5 Cla 3¢5 Ceowsdy 1) lilxe o
S pSaia yeban )lel Cundg 5 Cuslord 5 Slp Ale (o plus Sl )liS CudsS )3 (o3l gd (o plu dox 5>
Lo dlas Ligs dilpe o)Ll Lo jiiSly wyp o pimgh cpl jl Ban .l 5,56 (oole pe wplas lades Pl s>

ol (gylssl Cundg Olyuss 4 (ool pud L pluss

S Sl oy slig Canl o slaingl £l 2l g el 5y512)5 (SisSe il 5 060,
slaimgiy calise glaanainn o5 b Led o Ll (¢ pSpuenad 1ol 4 (ailey ()b jolateds b dg>ge bulpd yii
0l 4B ply 8 b Ve glaodly .l o Tal VF o) B AYAY Sloj 550 10 g Cuwl (Siwsed g9 jl pols ibgh ¢ hwogs
el g oy podaiodsy oleg 5> a0 ool gl (slaans 3 geil sl g spolaex s Sl sl Lyg

Cawl 005 o3lésiw! 09*“’)?) b)iig) )I ‘d)]éj u.:Luo Lv d)Ua.a [ C)]an L;me)s

otalS Joline 5 Cuto 5T (s Shmgks gl ded 8 sesl o Mmoo oMt tingl ol (6)lel lis Jelowige 26 Bl
Candy (lj8)) oS & A gl S (nl pgd 48 sl 05 3 (g pluss (3le i laden s> (oyliel Cundg
o) @l oLl 2 88 ) s plus (ke don i3> (doolisS) il s i 1 (s loline 5 (o) e 15T (s Le]
sslel Candg (il j3l) GaalS o bl Sty Siny Joline 35 2 ine gy pow 4y sl 0t 3) 403
Coponl L ey o8 Sy bt ol 2 eoled )3 sl 0085 3, (g plu (93l pu8 do I3 (ke 0U5S) s (i

2l gl (3le it do> s> (oo ogS) oy yees (5 5 (5 lie] Cmdg (ORI) GEalS o bls)) 2 (s loline 56



Y o )lowd FY 2y90 VLY ( ow sl 9 (g Il g owyp £90

el Candg S colio g sew (g)lScumd Gl b &S 55 Glo g pingh gls pelol 5 35 5 Aol
O 5l il S CisS o YUy i JLoin iy o6 8 Scolo el ploplas 5 sl 48l LtnlS b s

Ul o s)lsel Curdg inlS diwly pen )3 008 o <l > (g yiin lrdos Jl 3> o 13 g JBd o plodl (g i
a5 cls el (YL dgw e wwoles j il oa il [ SiuSiyg Sy g Jlo Codgae « Mo s Ui

W mlys e o (el jolainds (S Al

o Codgaze ¢ Jlo slo g iy o5 ¢4 lis] Cundy o plus (o3l pd e Jla> ins 10195

wlepé aan s ias adlhe o)litel sl 28Ty (VFeY) 3o (65,065 (65155 g ol ¢ coguo £ o ( sluidy 23 Lw]

DR VACEOHRIG O -XAY . ja & o)lod XY 0y50 VF ¥ o pluss 5 o)l (slapu)y
VB Y FL 5 il g )b Oltg oy €y e 5SSl 1L
VYD sl )b gt sole tdllie £oi
VXYLl g, SBans ©

doi: https://doi.org/10.22059/ACCTGREYV .2024.378182.1008974



£A1 ol Ko 4 ‘5%,.3) [eer oo polawss (531e pul don J G g Ao [y, el by STy

40dio
Slosl 3 ol 8058 s Jolge sim Lol )15 343y wplus (ool e claaes i jogad > ook ol
SleMb] &5 e oty gl dos s ol oble Bl ABLIL Cond 4 ol gplas o sl
P oSl padls Glyied Blg e 08 o alo <8, bl lagl b )by 1y Gl ples pogas
Wlge Vb (ool e celodan Jlas (WAY (bl 5 o Jlatio ogmllis dacly) 355 olas CuiS o
Qe g oyig) olol) md ) b oo bl Lol M il 0 1y s plas 4 L33l 3 bliel das g
D9 i Sl b YL G b s & e & dian ailgie BV (ke it dax 5> e 5 (VY
bil Bl g (s Ghl ol Candy g 5o (23 5 e Jelse oo davlgd daduwde litel Cundy
Bhsl 9 osg GamaneS) WS (o Wl lojw I3k )3 |y sere B ()bl Sbalpl Cundy I St 5 e
448 150 (logilly s Sns 51imlis Canl (Km0 g ylite] Copnisg LilS oS ol ] ¥zl (Y- Y o holyy
2 5okie] Candg 235 o il (ool it slaan s> 1 g amd e GRIBI) (oples (dlip] S 355 ot
Candg 9 bl 3ol iliiel Cundy )15 392 (5)lisl Cumsg (Lol g5 93 S (o0 3k s B oy 1L
o 2813 55 bl JsSs Jlais! Sl bl sl oolie) Camg 8 o s (1S 1) gl 53U (s Lzel
XYY gy 5 Sl «Silg) amd o i 1y 85 slatel ) IS bl e b (g )litel Cumsg

T09395 9 U5 ol 858 5o o kS 0hge g (ylitel Cumdy 3 Sy g2 5 pote oyl 25Ty
IS (iza il a8 wile (S pute SlMBL Sl plus 5 lie] Cundg sladuze 45 2535 Glo (V) )
S yidio ()8 Ao o5 ol g8l WS (e odlaiul (3laBl NS g (st 03 S MBI I (B g (J3
PV S VoYY T Lislowd 2bdl g anslisd) 5,035 o b lag] oMbl Jols g Jolss g bl
SIS o il ol sladas Pz 1 ()50 Luly, 45 15305 Sl (Y15) TGSl g g9 cpm s el (ywas
oz g3 wplus gl o oo plas diaS sliael b b 93 o Sytdia ()8 Al 4 o8
2 olsel Cundg ladwwhe (SHLE (58 4 a9 b o J)le 4 (VoY (ielonl Zlodl g anoldl) 515 o
a)S s > (8 5 syly Sl (Lol S oo plgisa lisl Cunsdg ) Ol spmly o)l g5le
Lo 5 (psaly baimd s (6ylsiel Cunidg 3 (ol S Y+ 5 CasghY g IS bl ul) 595 s
A3 oo Ui ylie] Candy Bl (el (et 3o GRIEN) (pw s Siany o Sl s Sl

(Y ‘A@)% 5 o) Maalse oYL oSO Sy bg )by S (601318 slangss pdlu 03)91).3 P el

1. Dontoh, Ronen & Sarath

2. Huang, Svec & Wu

3. Gul & Goodwin

4. Alhababsah & Alhaj-Ismail

5. Gibbons

6. Guan, Su, Wu & Yang

7. Ashbaugh-Skaife, Collins & LaFond
8. Chen & Church



Y o )lowd FY 2y90 VLY ( ow sl 9 (g Il g owyp 4V

el Ul 5 Lo i (g lisl blyd o ol olis] candy o5 03,8 ol (V4)5) 55 o cighiso
Cae |y 8 b cul (Son ol ol 0l wlgd 38l 1y ol Sy o )3 45 5 bie il byl o
wrly olesl Cansg L lecS 5d ol Jlasl & gloplus &5 1 S cod 5 gylsl Cumdg 29
sh 1y Gl plue Mo (uls ()lstel Cundg (ilie 408 (o0 C8L)d (6 5V (ow plus (slades 3>
23 o Gl el b glack oo cais

5 it by o o a L cadan ol pd (oplus (slades Jl5 o A8 o dttuue (Y+15) 55 5 g9
Sl ¥Vl wplus (le pe dos il 3> (> Cjle 405,518 (b b aslS slaolyg, ),;"ls Cod Algs oo
E-90 calplin (V08 Tyl 5 St (o e ds) ol 93 5 a L b S b (gl (3305
Ohlbas (ool (o plus (glod kil (a5 Cim ¥V 0)ledd 4l )3,k gl sl Sy 1 (e g ples
5 (o plun Sy 0 agly) Mol oo plas plojls 13 Conl g o plun Sy gt o0 K40l o)
(Jo slacygo (oo (J31 sla S )bl o)y D ojlods 3,llsl) 0l cams) llaslas oozl
b gl

S oo By | VL ole it (o ples dea g )l litel Cunsg S35 &S plaeS i
Sy b gloplus (By sl o po (o3le e (g plus doo 3> (iaa dilse L ilitel Cunidg 35 ¢ 9)ke
Lade 2,8 dalsh Blyo 1) (oYL (g plus doo I3 i (et 0 gl o0 d2lge (2VL lges 4ol
Jbo 0kl ) eples loas ploplas o (Jb 3 S Gy gloj p2 3 1 355 )lie] cumsy Wil o0
A8 e S (s paBget DMl (s plus & s (yle] Cundy (glodunge cplpl im0 )] o
WS Jols Glebl (s <8yl 1 €88 QUly gegad )3 b stis )y Jlisas o)lgen (Saias,liel
b oS i 13 i Jascio 1y (@b (Jlo sl &30 b LSy (SN )85 pas oty pg0 ol 3 53
25 995 O Lo oy Ll (5l Conidg 48 35,00,68 52 03] ol cmgllae (g Lol cumidy
Candg j) LIS aleys ik a8 Jle mels (a8 dija b sl YU ()bl Cumdg b sl
ShaShg e pwds L a8 o S8 lag 4 (gyltel Cumsdg g M8 o o3l Sy pad s lgieas lael
T30 5 5) AS ol ok Al 5 anly sl L 1, 3hgl 008 3l (clacsS 1 by 3lsl 51 (3 2l Sy
(Y0

hole e (oples slades Jlss gpSaia joba )lisl Cundy (2ol pulul B3 55 sl
Jo55 5 (SiaSyg Sy b goliel Cumdy S35 iy o8 Sy Gl Bl g JoS5 Sy Gl Bl iams o il 8

b

1. DeFond, Lim & Zang

2. Lobo & Zhao

3. Coulton, Livne, Pettinicchio & Taylor
4. Bou & Toud

5. Du, Madli & Meschke



£44A Ol Kod g (gaundy [une (ow pilaws (6018 yuf don 1 3o i allhe ()L ol STy

oialS sty )3 (Bl (o plus Lo Gl 1) e (s ples doo g Lo plus conis 15 (VA
s LM e S0 o o i lis (glis] Cumsy ialS el pogdle S o by ecSm,
ey oyl slados flz o8 ol SLS (VOF) Typudg 5 gglyS olaya (VARY ¢ 58 0l 5 o) o

)1 o3k bl ()l oM 5 i L

g 3 M) 9 (S S
S| Cardg Ol gk g ow plu> S3L f Lo 13>
il 00,8 o 393 Cawndy 1y laioes o (IS wlo yus o3 ylailiw] B80S g 5l (0L an gl w plus des 5>
(SIS e .l o e JuST siosle 9B 6 S S @ a5 os A it _wplus clacansls o4 o g4
L)u))l.wo u.hv|9>.)|.> gi.w)) a‘a.w 9 st))lu.o uu)'b ul/wo )I L;”L cu.w).gL» j&)‘y &S ol 0ld uLM) u‘.w?u
]) Lmui U"M—’ ‘uLM’))LM> L) 04U w‘b).: ‘_,’.w)JL.» ia>)”‘_9> (\\“‘\O 4.)1).~u.>:”.ao ul.g‘)lx& 9 LS)“"’LS}“’}") Cawl
codiild) ) 84 Cnsi b o plas Cunsls 4 bagsye Sledbl luabl pas 5058 uSxie g LS o oyl
& A - . & . A e .o sl ‘“ .
Ol 8l (o ples IS 58 L Jie o plus &8 08 oo ol (VOY) 315 5 gg) (V2 0V g 9 i
ja_w}» dg>90 m‘ L: L;Ua.& calus Jlo.o-‘ ZJ....SM ul.o‘ Jnl.c L;....’).»La.o- L)A)MJ NS a.wl.» uu).>u n_i..u.;)
o oais S glalbd Jlosl ials e baiady o Sile 4 (VoA L S0 5 Luloh)lS) canl ol
s s 2 P .
(V++¥) 7Jlg 5 nsiog scmmbsls iy o 13 (V427 &5 5 |ygaguuile) 29800 Jlos! pbusr (3305 31 (5 5VL
S o B o plus des s> 5900 o 1y e85 SleMbl cudlas o plus a8 23l ol
1_3 &S Cuwl u.»blfwl.o Ls‘“")i’L“b' d‘).g ¢)L.5 d)90 u.%Lo‘ U»MJ 3._\.1.&7.)01.&3 u_w).gtu.o- L;bl.c).,.c L;Lbbc\.ob-)”d,&
. Ay e . Yo, o . . ,
48 2l (Vo V) "L 5 guolsyle cpSlouga (Vo VP linin S 9 LSU)sS eoig ) diralse 6 5YL S
oS U S eolo sl 45 85l bl o plus sladunsge & wimd o Lis 55 (V++¥) st o Ulyos

(ohHLSed 5 158 63) WS 0w o plus 4]y oYL Sy Jlas el b slacay o0 CaiS pas Judods 1ol

1. Goh & Ederington

2. Hribar, Kravet & Wilson

3. Danielsen, Van Ness & Warr

4. Caramanis & Lennox

5. Matsumura & Tucker

6. Danielsen, Van Ness & Warr

7. Bruno, Cornaggia & Krishnan

8. Hoitash, Markelevich & Barragato
9. Johnson, Khurana & Reynolds
10. Kraft



Y o )lowd FY 2y90 VLY ( ow sl 9 (g Il g owyp £44

ol o ples S )3 S 5e5 a5 00,8 ol (WAY) e g pole (el wdlili ¢ Sl S (Y412
(o s doo 5 e gl S35 3 pe5 I3 b S0 Olie 40 askie 5B w s CudS g gl
Cel Coul (pSion oo plas il )3 yides S 503 2929 45 A3 o0 (LI S 5 Wbor AL (i plus i
i s LS 4 1l e dlius ol 39 S 1 (gl ] 5 LSS sladn S LBl 5 s, Linls
Coasd Ol 9 203,058 bulpd (e (sl (i )38 5L 39505 baalpd ) ool 125 9398 ot (gl
e eply sladlsylys 5 o sy itne 3)Skae @IS b o5 S o by (VAAF) o pms g (el 55
S 8 )l g o pte 3 U S 0 255 )
by Jlasl 2Lyl 8)L)s qo)lisl Cundy Srdunte bug o5 Cunl o) sl plas (5 )liiel Cumds
Molae @bl o =8U 5 Jlo g bl (sloolSsy (Kb g Jlo sraunste dacs )5 jliel g Jlo sloses Bgon:
LSy by oobasdl ol b e i S (g)ltel Say dunlio (sl 1) 25V Slo cdii> (D g 39500 pMel g
plol )3 ol Ul 9 <8 ,d S (IS sl q)liel Camdg 1 (o (2] S o0 o080 (ool oS,
Sl 4« gyliel Cundy (slodunsio (Vo5 ¢ 0o8Y g 58 iyl SLsT) w8 o uSaio |y o (slasges
A8 (oo oMt Sy a3 LS lsieds csluiel Cundg I OIS Qle p s pgas oyt 53 45 815 (i
L1y sl =26 Ly 3lhgl 5l o0l olas Sy (sl Sy e puoay 47458 o S8 o] 4y ()litel mdy
olsel Cundg 45 A8 (g ISl MBS0 )3 wmd e g o] ST )l eaba i g ol b
5 9=2) i Jlo bl )5 CleMbl jLisl Lol slaakanly | (S )lisl slacunsy o > 85)0 (YL
2 BES b il pis g Jhens (g yl) )il VL slacualad pas (g)lusl cundg (LalS (YN o
YU oole pe codlad pae il (o)lre olgicas (gylie] Cundg als diwj pl j3 amd o lis |y (golaidl e
2l Sy 4 bgye slo 31,55 bl 2 35505 )T (gl slasl b lacuns )3 &5 3500 48,5 i )
bt (YVIA) lSan 5 93 (YT I Silga 5 s 115) 55k (g e camidg mlS & o plas o
Sy oyl dan 3> )l blos g o dlge 2Vl (Boh> (sled Sy b ploplus (B WS o
loil5S 4l ol Jlnl & ol (loplun (o) ababbre o Jlo Coydgioms day 4y a2 S il
395 31y ey S {)luisl Cundg (ialS 428 Sl ) Vb Sy b )l colo 4 bgpo (goplus
Yoore a5 |y oyl brwgs ol ololid (slacSin; ke p o plas glados Js> (el s o ol
5 3glsgl g polyy YV S 5 LSLsS 5 5ig ) wmd e S cigdiiged eSinte (5)lulu LM 3

Wadwb)ﬁ us)_w).o.c ;O.Lyudbbdop ).) leuf)w d)l.»&l Ws Ws sy ).) (Y'Y')awbs

1. Watts & Zimmerman

2. Ashbaugh-Skaife, Collins & LaFond
3. Can, Hasan & Huang

4. Bruno, Cornaggia & Krishnan

5. Blomkvist, Loflund & Vyas



Oee ol Ko 4 ‘5%,.3) [eer oo polawss (531e pul don J G g Ao [y, el by STy

SleMbl ool 5l Lol susde dn .l o] Jolpe plo )l g o 885 03y g adgl Jolpe ,d e s (o)l
258 okl (Jlo Julod g 035 5 (Kl yg gt 0 Olper

) o plus (oole e lades Jls  (syboline g ooyl oylis] Cunsg il gl And )8

SN Curdg Okl g ow gtlud> SO 3 Ao 1G> (5 39y i
S Wiy Ao o )18 b o | ] s o8 )l (St oy K05 ke i gyl do> 5>
oo sobany 5 (cwplas il slaoygd Job 3 S (o0 pSaie ] S colo (ol sl & aeajlls>
by y Yo S5 2155 oo do > it s Lol (1AM ¢ pall) ol Sl S @ 5 e
S (S o plus o3le it glodes Jlgs b pdy s (350 des Il Bhius i50 b dnglie ) a0
Sl g Smlio padls 5 WS (o0 (wSxin |y (63l 890 ()llas Plue 4y Gl (23Sl 5 )15 (6508 sl
IR Sl (oplas doa Jligs s Gise (V7 (Ghler 5 (9dsS) cusl Jbo CleMbl cidS mudy
Cundy )l 5 (Ll ol (a)gur (o (6 K5)155 alox ) €808 (o3le pf Sllas 0 (S 3 o plue
i o3 el AW pui ) caad 4l g o ity 55 (sl i) 45w e i e
o 5> (ST Sl js o jrlod & Wl e (o] Caoaily Cplo 4y 225 L) o pla do> 3> ot
B ol i) S ol IS8 5 osalio LByt Sy o 5 (o (658155 oS 350)
S5yl cisS > (Bl IS alejur Glimedy o plus (93le i dos I3 ST (ppiman WS S8 (Jle
ol Gl g Jlo (6)S8)155 e ol don Ml e s Gl L gy e sl sl Jbo
oLt dox 5> 39y 00 el puiny Say Spo Jdra il (il Jbo X015 CudS & (Sl (ke
Ol B ) s e ) e 5B by cotsS A o plas (ST (aly ) kSRl ol
e g w2 b ioglhe (Jlo (K815 CadS 3929 b o5 (Jailpd )3 (Jlie 130,85 sanlie (o3l 8 den 5>
o1l o o SIS ol ol Sl 6y sl ol (M Sl il (I ol (0l 8
o 8313 ccyliie] Cnsy (claduo 45 13 o 4] sanlsd (Y10) €S (Y15 (o]lSm 5 558 ) Cas
) g SLndcnshn ol i S 5 ) Sy s (Sl (5 ke oS sl
Cople § 1Sy pgal @ it |y Capndly &5 A8 o il gl |y g)hules Ml Jle sbejgo ol
S St |y Iadlig, 5 S lales ol (solasdl

sl &S el gy ld ole Bama LS e (93l pif dos g oS Bl ) (V4P (hSen 5 939
Curidg 3 Sy (ol (Jolio 13 D9 cod wSwio (6 )lulue slacuus ) Lol fcul sanlin LB (g)lasl cladlys
ol plus (2LST iy (gysine codle (giliisl Gy (1l (nlpg33l ol 0sd 0l oSy (5 el

aS amd o gy Sy s Ol cpl g dimd o s |y (g)lie] Cund g Cdra (o)lis] Cundy sladuwhe .l

1. Altman



Y o )lowd FY 2y90 VLY ( ow sl 9 (g Il g owyp 0+)

DSt 5 5355 45 b clon (T8 Jig) 125l iokas Ko o] 3 (g i any b pis 2 B
0393 ) &8y eSSy Sl g plus (3o don 3> (CoolisS) podypuss (i cidls ol (V+1F)
o5 & (Jb )3 tamd oo LIS ()l 893 3 ailygue Jlo (oS855 L 3 1) Gl ples a2 5 039 )l
lpduwse ad o L |y cwplus 590 din )0 Gy S ) (oole pe dos 3> (Stodidy) odivme
L awalio ) coplpliy 5 48 Slayjgyan Jlo Job 3 9 Sloj 2 2]y plisslisl cundg wiilgs oo )lisl]
yine SNl Bl oo (o)l Cumdy )3 Oluss S oo )] ooty |) (o)l Cumdy ol sla )15
(S 9 Gl 6)b) 1S wml b Gl plas sl o] IS Ll 5 €85b ST ol by o 1) gBgens
i o LMl Cod g o plas dos Pl @SS 136 ayp b (V) (o g 3y als By (VYRY
Sl 15l (olulus SleMbl cuiS 5w plus dos Pl s> (s & Ko, dox ol 4 (oo plus jaass

2yl

S L1 Curdg O gkl g 402 J152 (5 2Ny 6 TSl 59 S 5
bl ol isulael (ol ao3Y g cansls 5Ly LIS ale o cwlel S5 Jgame (g e |y (ylisl Cundg
S se o a0l (3lazdl Lol 5y (gow | Lo bias 5 caliseo SleMbl 5l clod S wo yolbs s
plol o eS8, b 4 s o il (g)lsl Cuxsg ials wiS o ol gl 4 25,5 b oylgen )54k o
Jleis] o iy cab il jd eS8 d9ame lgi wcunl dnlse olacudgize g MU b (Jbo g (o011 )3 (clangss
s 4o (300l 8 (slasges a5 Jlassd IV oY g g 3 astinl) amd e il 0ai] 5o (SauSa g
By Slaed Sy i 3 VAV g 5 ) e Gy Jlo (Sloyy Jlatsl 5 J5S5 S 5
Jle codgize sy slacs b jo o plus | llbplews (slged dolBl Jlast 1y 5 s o yiol38l 1y L plus
leis telaal Cundy 5l oM gyliel Cumdy Lials 4 waly GLis (Vo)) Savgyigm 5 575 ool yidis
S 39515 5 igS) conl laye S35 Sy L stz pobar (ylutel Cumidg alS (gl canlac S
Boi s9bed Sy (g pSanin job 5 5 (Sl )yg S a5 8Ly (V) Glylen 5 95 (V2 -V
aan 3> 3 o o ggled Sy inlS (el syt (O 1830 IRy o
i > s el el (g Ko pal ol Y VF SIS 5 05g863) 9 n yorie i plus (o3le

y .. s Y o T
4 (VoY) S 5 s (VoYY € ooly VY (Ko 5 915) 358 (ol (g0le it ol oy S

1. Loffler

2. Standard & Poors

3. Dichev & Piotroski

4. Giittler & Wahrenburg
5. DeFond & Zhang

6. Wanchen

7. Nguyen & Kien



0+Y ol Ko 4 ‘5%,.3) [eer oo polawss (531e pul don J G g Ao [y, el by STy

sl b ye JoS5 Sy b Cuto pobody p ol ulih Bubo M1 (StaSidyg Samy 9 (24 dwo) po 1Bl (3 bl
e Sl ol Saail pal 48 Jlo 3 o (i (S0 3 Sy 1 6 ey St Sl StalssS 0]
A (S g Sy (2 y20 3D s «d00lisS oyl edlainl Sy (5520 )0 S b aad od L
Ao Coi Iy 6 YL @as olisS sopnl 3l eyl cullad 38 peie o )0 &S cawlio (Jbo Cundg )b oS i

TS o 4075 355 oloion
(ko 0bsS) podypmais (5% 9 (5luie] Cammdg IS b5 2 (5 line 8l (S yg Sy o gmw 2 58

Db e plus (ool e das 3l 3>

S LT Cad g Ol gk g 40> 13> (5 20y 6y 20 S
oolwl a8 ey (gliel cunsg B Gl oo 1) H9iS Jlo ik 0 S JSS Sl 5 pre sladd > 1 (S
b slogs cli) 590 4 g2l S, Rbl ol dabsy o Srotee cplo s il U Slag Laogs b (3295 ool 520
(550 5 65) 255 00 plows (e 03l 4 e (syliel Cumdy RS (VYA blee Gl g )9 lesl) ol
oialS aS was o L Oladlas (ggosme 13 (VAN 65 g 5550 ]) 3591 o wlyd Wl 5L o138 4o s
Curdg (pl Canldes pb Cams SleMb lase s L 5 039 aslo o 5L (6l i Codle (g liel Cunsy
S ilidl el Gallasl bylys 51 (b casdl b slacs yoo adS o 1)l plus EMSUe Cul (S
L;me/dl&» ‘_'j Ay &S Add 0 plul (o o Jlad 50l58] @ b Slply yin oyl plas
(syluiel Cunisg po (i Dy Sloe (6 )lAT B (sl ,Sog, (VN0 8l )S) sl 0ol S ) oy gladly)l)
Cundg aalS coplpliy (Vo0 ‘\C)J9_§\u) S o ol (g)liel Cundg Ol & cuns |y o gladly)l)8
U Lacs s o ol g Aol o laiius lgi o 6)lie] Capmdy )3 Olynis cdonsss )3 S b
(VN0 el )S) wil Laduwse 5l Gollas (g)lisl cunsg Jliday dilo yu 5L o Ylad a5 305 0 csly g atildS
|y 39 Capicn sl syl Pl (o)l cumd (slao3Sl e as slals)lB 45 S o b (Ve o¥) g 5

Ol)l_io.m 9 -5—39563 L] dguw u]).:.w LSL:‘”‘) 0 L,’.Lal.c Lg)Lf;‘.c] Cumog u».mlf cwl)gllg .A.lfu;o N OI),[J.A LS')’.

1. Hsueh & Liu

2. Bedard & Johnstone
3. Zhang & Shailer

4. Nicholls

5. Beatty & Weber



¥ o 5lowd FY 2590 VLY ( ow b 5 Il b oy o+Y

S (gl gl plus OMStie g (s CekS (iomen ST S 1) 395 jlitel Al Sy b S
b ci oo Jleisl & Shcalo gy gloples (Y405 () San 5 L5563) a3 o0 isl38l |y caenl b liy o5
Gy g o plus (IS gl 8] (VA0 cnShn) a8 o canlsd g 1y (6 5 YL des s> oyls oYL i

(V0P oo 5 259363) 358 o0 pSirin VL (ol (3le e don 3> ) Cales )3 4o s>
g iS5 slste] Camndg (LS i Bl 2 (5)loline b Conanl L iy o5 S 20,02 A58

D) ol (o0le g dos 3l 3> (do0lisS)

Ty PE TR

BES b WL 5e20 3 5T dxols
09— 2 IVAY Jlow 5l 8 Sy o) 3)90 sl Jlo p3 adlllas 3590 (oS pb diges (135 (Ko slaiods
olo didwl adllan )50 oSyl Jlo Jlo bl cspdauelio Sl 38l jolatod g 28L oad ad oy bl (31
5199 b 9 35503 ey 9 LS« lsly ¢ Jlo 5,5 elanly 5 (5 IT Lo s (SlocS b Jols (glo] Diges il

Al 0ol s 1) 095 Jlo 890 b 4l cunle pus S b gk cpl Sl

GR35 S o g Joro

& axgi b gliel Cunsg Olpi 4 oo plus (o3le pd don s )il slay STy (o) p JLoda Gimgh ()l
Abaudit Fee;; (VJse

= S, + BiRatingchg;; + B,Size;; + LzEmpl; + Bylev;,

+ fBsinvreciy + foROA; + [7;MTB; + Bgloss;,

+ ByCLiy + B1oINST;; + 11 MGO;;: + B, Litigation;;

+ BizAuditorchg;; + B1aBigit + €it
Abaudit Fee jump;; (Y e

= fo + BiRatingchg;; + B,Size;s + L3Empl; + ByLevy

+ BsInvrec;; + BgROA;; + B;MTB;; + BglLoss;;

+ ﬁ9CLit + ﬁlOINSTit + .BllMGOit + ,BlzLitigationit

+ fizAuditorchg;; + B1aBigit + €ir
Abaudit Fee jump;; (¥ e

= f, + fiRatingchg;; + B,FIN DIS;;

+ B3Ratingchg;; * FIN DIS;; + [,Size; + LsEmpli + Belev;,
+ B7Invreciy + fgROA; + LoMTB; + [10CLi + f11L0SS;;

+ P12INSTy + L13MGO; + Brylitigation; + LisAuditorchg;,
+ B16Bigit + €it

1. Hillegeist



0+ Ol Kod g (gaundy [une (ow pilaws (6018 yuf don 1 3o i allhe ()L ol STy

Abaudit Fee jump;; (F e
= By + BiRatingchg; + B,SD;;
+ B3Ratingchg;; * SDyy + BaSize; + BsEmply + BeLlev;,
+ B7Invrec;; + fgROA;: + BoMTB;: + B10L0SS;;
+ ﬁllCLit + ﬁlZINSTit + ﬁ13MGOit + ﬁ14Litigationit
+ BisAuditorchgy; + BieBigit + €ir

wle pe slades il s> igs Abaudit Fee jump < sole e aas 3l 3> Abaudit Fee j5She slagSl )

031l Size fcedl L oy o8 Sy SD ¢ Sy 9 Sy FiN Dis ¢ ¢ )lie] cunsg Ratingchy ¢ ow plus
J5 3L ROA Lo sy JS & clllas g (53550 Comd INVIEC ¢ Jlo pyal LeV ¢SS slaws Empl e i
Sl MGO < golps caSIle INST <65l o CL ¢)L5 LOSS £ 585 4 1L 55 cans MTB < 1l

Ao o i |y (e ples £9 Big g )l plus yuss Auditorchg ¢ ,Las glses Litigation sy y e

g (b o
L (W) )0 9 oM imgin 5l 69y 4 yuiio opl i(AbaUdit Fee) ow plus g3le sl glrdos 1 3>
2945 oo Ao 1 dlasly osile b 3llae ;43 I ool

Abaudit Fee;;
= fo + BilnFee; + [,Size; + B3Growth; + B4ROA;; () alaly
+ fsLevy + BsCATA; + B,Switch + BgAuditop;r_4

=l M cans Growth <la ol S aub o0 )8 SIZ€ ¢ o plus dos 3> 2ol o0, & LNFee
=hb e CATA (Ll & 2 cad LEV (ol 4 (ol dgw ¢ ROA aslS Jlo b gyl Je
A8 1155 > ol sl o 23 g () e 53 5 K 300 1l Jyedn 51 o8 ABIE Sl 3 (poplucs L5l
29052
5 )l 0)9d (oole e an Il o olis ((Abauditfegump) (gole e ow sl sdos Yl Ligs
YA (Suce) g b8 (o)) canl (awplues (gole yue dan g |8 Sl aw :S5ko

Jawo s giio
e 5 Sognj sl il slive p ) Ay 5l o)liel 45 dnuloee yslated, :(Ratingehg) (s Lis! Candg

S255 4 Syi 5l G g dnale €800 o )lielsse o daly b illae Jol als o )3 1358 00 oolisl (V+14)
oilS Al jalaied s Cols (o aad o olaidl 0 1) ) Al dae p VL a5 5950 A ] ol LI e
Foo Oypo ool i 3 9 S e Wil adl GialS L8 Jlo 4 G €858 )liiel Gy ST )lisl Cunsg

Dpdy e

1. Zhiong et a



Y o )lowd FY 2y90 VLY ( ow sl 9 (g Il g owyp 0+0

EMS = 3/25 + 6/56x, + 3/26x, + 6/72x5 + 1/05x, (¥ ala,
oy02 3l JuB dgmw Cond Xy £ lyld ggamme a5 4t il dgus cans Xy £ o)l S 45 (50,5 13 o o Caunss X,
ol b oy ggazme & plows Gl Boi> (65085 (3] Canmd Xy £ 2 g0 44 e
595 odlil 5 Jo 1 8 b (SaSllyg Sy 5 Cumdy i jolaion; :(FIN DIS) (SiaasSiud y5 Snns
22 9 Syt S )8 Sy (im0 &5 (S 4B g 0l (AnSoRy S 1S sl Sl & 58

(VY @lypbs 9 Slejyg) 2l yao g o
Z= 0/717%, + 0/847x, + 3/107x5 + 0/42x, + 0/998xs (¥ o],

g 2 o (23 S Xy il dgu g e (2> S Xy $0583)5 13 dilojor o s (2l JS X,
o3 o L 1y (D98 e (23 JS X tplew (llo B>y e (2 JS X f0llo 0 j00 5l L3

Jab o sl Lol 01 (uplas o ot po (31 & oS 15 1(SD) Coodl b iy o0 Sinn

03 i sl oL (S oo 3 1) 43255 il ) ) 0005 a0 b ] i &b

Wy o i O)go

o S S o

(83155 g Slglows 03l ipus ¢ Sulie) canl eS8 y5 sla ol) ggamme (anb w05 L il :(Size) €8 wi 3101
E-¥

adge Ll Jlo clacygo )3 45 Casl &8 1 GUS S slass omss w251 b il H(EMPI) HUS 8 slass

sl S 5 gl 2l Egarme & o 2y £g03t Cans Lyl (L V) o 0,

Canla olyls gaeze 4 639390 9 Sllas o H(INVrec) B gl,ls JS 4 lilae 9 (539590

aolm > ez 45 Sl g0yt 5 b Lals Sgus e bl & la_glyls IS o35l 5 5(ROA) alfa 2354
olelo G 6385 (o))l 4 plews plbo Goi 3k G35)] ggeme S b il H(MTB) (6585 & 15l Comad
ol plows

5 P Lpel) col 855 )l slaas 4 (VI (39290 slitmsl @) )b slagalis byl (C1) (ST Comad
(YN s

Spgmo ol w3 9 Syl S ()15 0l ol Jlo 3 E8 55 ST it ) dslors jglateds 1(LOSS) )Ly 5
Caol youo

e, daShals doday 5 L L] )3 ploews g0ome eeoles CaSlle 30 :(INST) (g3le5 Cuslo

1. Campa, Cao &Donnelly



0+% O Ko g (Guaamdy [een oyl (53l puf don 31 3o g aflde (el by STy

Cmwddny S b 00 o ploaw S 10 (J90 slocS i o (oo slaoles o Suidjl (sl 3adin ¢ 5yl i5 ko puo
(YA (i) L] o

(VAR (g 2955

03,5 Lidl Bg i coled Jlo slacsygn o S yi 51 a8 cul (gjlxe (ko t(Litigation) ULaB glged
VoV eohlSen 5 9393) 3 pdan o ©ygo cul 53 9 S 2ae il

oy 90 Jlo jd ST imgss cpl a1 S ,b 0t o > wples s ((Auditorchg) ol plws guds
9 aJ‘)')Lw HEAN 40‘)&2’ 9 93‘5) .)).:fgo )M dde Gygo 0’1 ).J— 9 A_i) e ‘Jw.:La 4».9); Oygo L;M:)glu.o pyvey]
.(\\E'Y cd.lw

lodunto | (S b o plue plojls <8 5b ol 5145 (g sbay il (gilome yiite :(BiG) (wprlus g5

Dyl o dde Sygo cpl )3 9 So e il Wl ag,

g} sbasl

o gi jloT

IAR93 5L e (ipogi jlof Y g

Sl 5> Shre Bl il ailw onSbe b o

\Yivas SOIYYY F/¥VA YY/AYA YY/VVE @y Lwplas lodos 5>
VO/YSA YAV AT WIVYY WIVYE @l p wplas clodes s> Gias
foes Voo -IVYA -IvSY AR &bl Cundg ials
fees Voo -I¥aA- o[- AVY -[-avy S yy S
foee Veoo ARY ofoee -I¥YY ol b iy 5 S
VY/SYA Y/YYS- -IAS¥ VF/AND VF/AND oS i 3l
AR /a0 A\at NaNYs BIAY- SIS slass
o[- Vi¥ay -I¥A <16V -18¥8 S pyal
AR -IV\¥ AR -Ivos -Iva¥ Slllas 5 (535350
—V/AVA y/vay -IYYA ANV AN s e3jl
—-[ay¥ \ALSS AIYYA \TARAS 5150 S35 4,3l s
-/0YY YT -[AN8 -IAYY -[AVY S o
ofess Voo Jara ofees AV obs
-1+ 0¥ Veoo -IVAS - A2 -IVAVY &l oSl
-I\Y- ALY -IY¥s -[$YA -[0A¥ oyt Sl
ofeus Vooo AT ofens o]V olad dleed
foee Voo -IYAS ofees -INAY Oyl i
oo Voo AnGY ofees VY ool g9




Y o )lowd FY 2y90 VLY ( ow sl 9 (g Il g owyp o+Y

it 0Sle ol oasal Cndas YYINVF (ol s (slodes s> S0l & Jgi> 4 d255 L

WIVEY o ccionl o alls s £y g sl (610 o o Jl3 oglis a5 (ke y gl (sl 3>
ol 3l (o sladgad gBgeds iy Jloin! obj)l a8 eSS i ghlasl 45y ials (1 Sle ol ool Cawddy
ot a2l 03 5 <8 8 Lo 8 58 o3l S0l (0] sl €S58 ()lel A5 dgue )l g +/VAD
2 Sl Jby o il 25k Jby +/VY bl 308 by 4 Conl odel Canday +/IFY 5 +/VOF NVF/AND
ol o byl o S b (Y g il & aad asloee <AV Sl s (5:Sike gl 1>
la ks oo 5l 8 pib Lo 5l (lodas iso dmd oo Lis a5 Canl ol cawddy +/5FR Jlo pyal 1Siko
Ctan gl 5 Slotes ity 4 Casl gllao o oplos VIVY ol 8y Sl sl el 00 Jlo el

Ay o LS 1y (duo > OA/FY) o0

Hlit T
ol o 03y LS ¥ g 50 gl sbagSl sl yodd F g0l 5l Juols ol

OiRg3 s sl ped F g0l s Y Joas

o &by (Vg s o o ol oARg3 Je
ol oyl Jse ofees a/aa\y Y Je
b oyl Jas oo v/¥orY ¥ Jae
ol sl Jae oo Y/FYVE Y Jaa
b gl sl Jo ofoen Y/FYVA ¥ Jie

Oeile fgail Coul p5Y (agh sl Jie sl H. 428 5) 5 ped F ygail sl o g 0)lol 4 a2 L

Wl oad o313 HLES T Jgas )3 55 Cpewld yg05] 4 bgye s g pll 55

o931 s sy ey (905l 03l gl £ Jga

o di iy (pRg, s el 8 L] oRR93 Je
b gl il Jao ofene VF/VAYD Y Jse
b gyl Jao ofene WIYEAA Y J
ol syl Jse ofene ARVIRR Y Je
ol syl Jae UARE \A/EVYY ¥ Js

2wl Gt sla Jde slp Ho aus )8 (s ) 5l Sk ol wgd oo odnlin ¥ s ;3 aSyeb len
ol slaodls hgy 5l imehy Jdo cpmesd (gl cplpls il gl colb gl 3T L sl slaodls S dons
Ay o L )Y e 3yl 5l ol zuls 0 Jgis .l o edlitwl cob ola Bl L



0+A

Ol Kod g (gaundy [une (ow pilaws (6018 yuf don 1 3o i allhe ()L ol STy

= olisl Cunig JialS 6 )hline 5 coio 23U 1o (e imoin Jol &b slim ) Jae bl
l_:)_:l)JtD)Ln])sm)ba)])_‘.ofl_b@a_w&ldubyLunfu‘yu.p ‘UwﬁL» dbl;)a.c ‘_;LM‘»)JIL?

)8 32y (laden
o932 Jol Je 3,512 51 Jeols gl 0 Jgaa
VIF s b t o,k o b slei ko
\7ANS [eeo¥ YIEYAA o[V Ratingchg Golzel Cuxsg
VY TRRE /05 VY -Jova- SIZE &Sy 0l
VY [+oYY Az <[OFYY Empl OUSHE laws
VIvY < IVFVY —+/¥YYD —[eVY Lev Sl ppal
AN AN AR AN —+ /MY Invrec SWlae 9 (539590
Y55 o[+0YY VAo Vyora ROA s 33k
V- -IYYYA —/Y¥FA- —efeeyy MTB G334 3L s
YIvY <IVNAY +[23AA o[+0+4 CL &) o
Voo <[5¥YN - X5 A LOSS obs
AL <[NFAY —\V/¥¥o¥ —e[+NYY INST el eIl
VY- ARVE VYAV of++2) MGO s pte cuSlle
VY +[BOYA —+/63+A —+/Nay. Litigation wbad (glged
VY <[EYAY </FAFY ARy 2 Auditorchg Ol ples puss
AN [++ V¥ ¥/135) V/0AAS BIG ool £
- feves ¥Ivovy Vo /FEYY C b
WALV O o
YN 0l el Cpsd
VNS Ogly myed bl
FIVYYY Fo, el
Joves Fo,lol Jlozs!

Sy Golis] Cundg il jbliae g Cute Il e SiRgR p9d dndyd ogas 13 ¥ Jae ulul

ol 20 )d 0 1 eSS s o 4SSl s do g5 b €S )lg5 oo o ow plas (g3l e dos 3l 3 (SdoolisS) iy s

ol 003 3y dus )3 ol



¥ o 5lowd FY 2590 VLY ( ow b 5 Il b oy

0+9

OiR93 093 Je 39l i Jols gl T g

VIF EQEw t o bl g sl o
ATAMS [++YA y/AAaa AN Ratingchg Golse! Cunsy uals
VY Joves WY LSY -[DAYS SIZE &S i ojll
VY JAREN] \IYOFD «[+NOA Empl OUSHS ol
VvV [++ V¥ Y/SADY <I¥YVA Lev Sl gyl
\JAN < IVONY <I¥AVY NRArd Invrec llas g 55290
\lizd o[YY- Y/vavy -[5Y¥R ROA s oojb
AR [ AN YAV [++AY MTB S50 4 ik s
YIVY AT —V/V¥YY —+/+YaA CL &) o
Voo DA ATARIA IATE) LOSS obj
VY- -IVYOD <IYONY olee) INST PR SORIR
VY- SARNY —+.A\YA —+[+ A MGO s pde cuSlle
V.Y <\Y¥E —V/favy —</YVa¥ Litigation wbad gleed
V.Y - [035F —</ova¥ —<[+0+0 Auditorchg O plus poss
AN ofeeee WATARN - IVYE BIG ool Eg
- feeen ARVAYZ V4 \ ARt C ol >
<IYYY- O i
SAREN 08 de ped o pu
VBN O9ly opy9d 0]
VAU/YSY- Fo Lol
Joons Fojlol Jloxs!

O bl o (St yg Sy Joline 186 2 (on g3, poms S poguad )3 pge Jdo ol

d\_fu)l_x»l )'I C"j()l?—.’.u" ‘u“")'?l'“"" L;Jl.c),,é 44>).”L3> (QAA ob}f) )JA.»)MM9 L;)l.,.’;.c] Cumog u\.@lf
ol 003 3y dus )8l Canl 2o )3 Ol yiaS s o



0y«

O Ko g (Guaamdy [een oyl (53l puf don 31 3o g aflde (el by STy

SAR93 P9 Jo 35915 5l Jols gl Y Jgo

VIF s b t o,b! b slei goesys
¥ho [+« A Y08y A Ratingchg (A) o)leel cansg
AR \EY- =V/YAY- —[AY 5 Fin Dis (B) (SianSi yy Sann
AV ofeyey YI¥YOD ATy Ratingchg* Fin Dis A*B
VY oees \Y/VYES <[OAYY SIZE &S 5 ol
VYY [++¥¥ Y/AYEY HAYZNS Empl oS, sl
VIYA TAANA VYEY RN Lev S o2l
MY [55YA Diarg SARAN Invrec Sllas g 55290
Y/VY WA\iat V/FOFF o/ -0V ROA bl e35L
AR o/-va. VIYOAY [+ A¥ MTB 83 4 3l s
YIvY <IYYAY =V/Y- ¥ —e/ovY CL & s
Vg5 DALY =V/vay —\O¥Y LOSS obj
VY- </yyay <IYYYA ofeeNe INST @l oSl
VY- - [¥00¥ AATa —le N8 MGO i pe cuSlo
Y DANAAS =V/¥aAY AR Litigation bad glaed
VY INAS —-/00fFs —/- VY Auditorchg O plus o
VY ofoees AR <IV-YA BIG oo plas g9
- ofeves ARVAN 22 ot C V50N
<IYYEY O o po
NAARE 0l Jods s i
VEAY- Ogly cyygd o,lal
W/ 00 Fo, Ll
Jores Fojlol Jloxs!

O bl 2 Canl b iy o6 Sy jloline 136 2 e g o)l A b pogead 2 F e ol

Taw (92 45 S (g owplus (3o it Ao I3 (Da00lisS) oy jesd A 5 (5)lis] Cumg iR

RO PSW-RSPWESE RN IOW Y C /AN RY 2 ARSVIIVE NN} ISRV S X g SES



¥ o 5lowd FY 2590 VLY ( ow b 5 Il b oy oY)

G931 @)k Je 39l i Jols gl A g

VIF s mhaw t ool o o Sl o
A7ANS o[+ oY Y/ Ao¥ <VYEY Ratingchg (A) syles! Cunds
Y/\Y fexes Y/¥Vaa <yavy SD (B) cuen! b Gl ol Sy
YV ERAY —Y/\Y.5 EAME Ratingchg* SD A*B
Y ofoees WIEENY -[oove SIZE Sy ol
VXY I¥eY. VY5 [Ny Empl OUSHE olass
V/AY FARER VIYAYS TA\aix Lev S pyal
AN < [OASA < [O¥¥Y YA Invrec Wlas 5 554250
YIvY RN VA0 <foy.y ROA w33
YAs NAYZas V/YAD) ofeesY MTB 6533 4 3l Cons
YIVY NANATS -V/-avq —+[-YA¥ CL ) i
Vo <IYOsY AR AL LOSS obs
VY- -[5VYA SJEYYY o[y INST ol Sl
VIV <IYVED —JAA¥Y —+/+e\Q MGO e Sl
VY NAREN 4 Al are —+IYY¥. Litigation whad glsed
VY ININE /By —+/-0A% Auditorchg Ol plus puss
(AN ofeees AAR -IVAYY BIG ooples g9
- ofeens Y /YFVY A oYY C <ol
JYYes Ot oy
AN ol oSyl o pud
VIYOAY Ogly cymy9d olel
VVISEYA Fo Lol
Jores Fojlol Jlozs!
Lolgiia 9 5 5 40

S99 O g baome Sl 3l oo )3 g Sl (g plu CadS e Jalse I (So e plue don s>
il sl o)l cglad o byl S ol oud el o wplus 33 3 <y il 5 413850 byl
oon ol Gigh Bam cnlply Db 51308 0 st Cueal I Jlo £S5 o plus CudS  oole
D )lisl Cupmdg Syt 4y (g plus (o3le i dox s> Llaa Al )l (sla STy i
ey sladas >y (5lisl Cundg (ialS laline g Cuto 15T s gy Jgl 2 (g3l b

ol Pho LacsS ;b (oyluel Cundg o Lol laaes s> g o plas a5 )leb) sl 00 3, ¢ o plus



oY ol Ko 4 ‘5%,.3) [eer oo polawss (531e pul don J G g Ao [y, el by STy

9 95—l 9 (Vo)1) ghlSen g 92 igin L and b pl jl Jols @ls (¥ w@dlji )5 5 JBubos (i)
2yl ey (Y VA) Y guobisls

(Sa00l558) iy e GiB pt (5ylts] ity S1alS Jolias 5 Cuto U 2 uo Stingly pod 4 b
Cundg o ddaly o clatan Mo B 15U wples loj Sde sl 005 5y g plus (o3le i 4ol 5>
s LS wplus (oole pé slades Pl 3 i )b ol laaes P> 5 (oo plus claduwte (o lsel
olisl Cunig sialS diwly paan 3wl 3,80 bawwie oylis] Candy (L il 55 o ples
Sy o W imoh b ans )3 opl 5l ol gols s )18l plus jLis] 3 1) (8g0ds g yuine CleMbl Wlgy o
3yl s (Y+18) 768 5Ko

G 5 s lsie] Candg LS e bl (SauSijg Sy Joline 35 52 e (g3 pow dud b
e SPLB Sbolud g (Seis (goled Gl S | (0L sladiz o ol 4 Klg e g o pte Jles]
u...;l)_‘ﬂ ly AP LSLM\_A:-)J‘LB_@- o0 199) 48l Sy Uiy yekaieds ylw plue .(Y~ ). )15.3]} 9 oS ‘LS?%) Db
0 B Sy Lyl by il 3 a5 S 1 55 Sy S8 (YN ) Ken g esilS (Sila) aimd o
5 ylael cuxsg kS Beis (ggled blao 13 58 ST dew jokaieds o plus .conl ol jor olacosgase b
debuol Cundg Sl 363 ¢ gyliel Cunsg Lials o J)le 4 (V4N ‘am) Lo o Canlgd yd o 5YL (soleyue
2 oilig (60 Himgh b ans 8 pl pul b o e deluwl glogl bais 4y SiSlyy Sy 9 Gl €8 3
3yl 3lls (WYAF) joui 5 leolS « Slpam o (V1) S5

g Solisl Cumdy LS o b5 g Cenl b iy o5 Sy Jaline by e Ghagk poley des
s plu (ole pe dan 3 Bl yd ol uis D) (wplue (oole e das 3 (e 0UsS) piyyem yisy
oS s Ll 1y Wl g j55e s pbes shnl Jlais] Wil oo 5 Canl Cuanl b slachs o0 Sy b)) j1 b
s & il dagi g old e CSyb aw 53 dgrge laSin) 4 Cund ples (BT (114 el ]
(YN B 5 i ylond) WS oo s | 0 Lidl CleMbl o Jenlo Jlbo gl ygm 55 Coonl b ciy oo
|y i bdos Jlis oo plos ol 5 iy o5 o Ligl3dl 5 LS 10 ()lis] Cundy L2 L ke &

A =. . . .o . . e 2
Dyl illas (YoVY) "t 9 Sige 5 (J Ghoi b ard )8 ol Jl ol @l 0,8 dinlss caslgs )

1. Hapsoro & Santoso

2. Blankley, Hurtt & Macgregor
3. Choi, Kim & Zang

4. Chang et a

5. Minnis

6. DeVillier, Hay & Zhang

7. De martinis & Houghton

8. Lee, Sung & Seo



¥ o 5lowd FY 2590 VLY ( ow b 5 Il b oy o0yVY

88 395 o0 Doy gyl Lo 3> 5 Sy pansp oy (5 L] Cumdg ylaline (635 ,3T @ g b
g pasedie ol a3l (gl (el gzl g Eolae dL oplgd B o s (g)liel Cundg cole
ol (ol Jelge 51 (S5 Glgieas |y hlfcole g)liel cunsg pials lg o (o plus sladunhe (uimen
3l oalil (b gy (slacadgizme I (o S )y e plus dan Pl 5 ) w2 35l e 53 Sy
3 plaedny Llg e e (6,58 Cundg dlax 1 A bulyd g Cunl (gilitel Cundg 250 50 (S5 S
295 3y9l 51 5 SilwJde S b (il Cundg g Sy aw 4135 51 Jolge

&bw

3ty b Scamy Coppin g ol LBl abaly (e (VF ) 39> 3lii 25 g (258 b5 taleor ()2

Slyome i 1> (oS Sladg o (5luw)lgen g (i UG (i& (WAR) mudl pl ¢ oupl ol g cpucme (£l (A,
S +Y=0AN ¢(\‘)W su_u.;)g[u.o; JJLDL@ d[bu.w))g .d)l? dh’b.)y» u.’LC)/Uo‘

FEAEYY (FIVY wplas 5 oplilas (ol )y o plus dos 5> Saius gy (WA Cpworo ( £L (600
:d/tt_ﬁ)) Lﬁ‘“’)’z‘“} L;wab}):' 4[7:0 L)»)JL.M> g (S yude Cmivo ;f? (\\‘~Y) foaod ((Ghoe gy Jeto cb)l)').fho
V=AY

MLLaﬁu»).:Lw d.)l.c).a& 4\A>)."‘3>).: uA))JLw\> um5 LF‘“’)’L» CM.:LSQJQJ]) )X (“ﬂc\;) u.ml ESLE Lc) ‘CMS

Nee=W(Y) Fogplibas 5 Coppdo 10 s clo ying

HLdy g (S d elemn] i culgiue (sLidl (VoY) oduaw o615 5 Mo «lglows £ o0l odl s (b ¢ Suliie

DA=OF (YIV'e s 5 oyl (oo o 35 35 a1 ShasS (i3 1y e dldbis 8

o 2P g wples (oole i aas s> o alaily (VYWAD) Laj oI5 Sdlo ()blee g dge5me A (6 b S gge
ol (Ho B g (cwplas (o iglon g

NS Y (OIE ¢l 5 olbls sl oy o Sloys
JJL;).:.'C d_.o.>)ﬂd_> ).uL; )y .(\\C . \) doxe 5‘59L_4J 9 L)"—““">)""°| e )Ja.u.n ‘&:—L«»l ‘L;);»Um ‘L;lnm ‘]é_cb

NENY (V)WY ol il dlo .l 035L g Jbo o ygo (29,5] oy aasly p (ol



0V¢ O Ko g (Guaamdy [een oyl (53l puf don 31 3o g aflde (el by STy

NooFE QN (s wplas (sloying s . plas aass 6y AT L ylulee SleMb

References

Alhababsah, S. & Alhg-lsmail, A. (2021). Does shared tenure between audit committee chair
and engagement partner affect audit outcomes? Evidence from the UK. The British
Accounting Review, 55(2).

Altman, E. |. (1998). The importance and subtlety of credit rating migration. Journal of Banking
& Finance, 22, 1231-1247.

American Institute of Certified Public Accountants (AICPA). (2005). AICPA professional
Sandards. NewY ork: AICPA, Inc

Ashbaugh-Skaife, H., Collins, D. W. & LaFond, R. (2006). The effects of corporate governance
on firms credit ratings. Journal of Accounting and Economics, 42, 203-243.
doi.org/10.1016/j.jacceco.2006.02.003

Beatty, A. & Weber, J. (2003). The effects of debt contracting on voluntary accounting method
changes. The Accounting Review, 78, 119-142.

Bedard, J. C. & Johnstone, K. M. (2004). Earnings manipulation risk, corporate governance
risk, and auditors planning and pricing decisions. The Accounting Review, 79, 277-304.
doi.org/10.2308/accr.2004.79.2.277.

Benjamine, U. & Dabor, A. O. (201A). Abnormal audit fee and audit qualiy: A moderating efect
of firm characteristics. Journal of Dynamic Ecomimics and Business, 14, 327-340.

Blankley 1., Hurtt, D.N. & Macgregor. Je .(2016). Abnormal Audit Fees and Restatements.
Auditing: A Journal of Practice & Theory, 31(1), 79-96.

Blankley, A. I., Hurtt, D. N. & MacGregor, J. E. (2014). The relationship between audit report
lags and future restatements. Auditing: A Journal of Practice & Theory, 33, 27-57.

Blomkvist, M., Loflund, A., Vyas, H. (2020). Credit ratings and firm life-cycle, Finance
Research Letters, 39, 101598. doi.org/10.1016/j.fr.2020.101598

Bou, B. & Toud, M. (2011). How did increased competition affect credit ratings? Journal of
Financial Economics, 101(3), 493-730.

Bruno, V., Cornaggia, K. R. & Krishnan, G. V. (2016). The relation between excess audit fees
and credit ratings. http://dx.doi.org/10.2139/ssrn.2803321

Campa, D., Cao, T., Donnelly, R. (2019). Asset disposa as a method of real earnings
management: Evidence from the UK. Journal of Abacus, 55(2), 306-332.

Cao, J, Ee, M.S, Hasan, |, Huang, H. (2024). Asymmetric reactions of abnormal audit fees jump
to credit rating changes. Journal of the British Accounting Review, 56(2).

Caramanis, C. & Lennox, C. (2008). Audit effort and earnings management. Journal of
Accounting and Economics, 45, 116-138.



‘“b)w“"\ b)gbc\ZOV‘w}gMQ‘s)‘A{m‘suw}x 0yo

Chang, H., Kao, Y-C., Mashruwala, R. & Sorensen, S.M. (2019), “Technical Inefficiency,
Allocative Inefficiency, and Audit Pricing”, Journal of Accounting, Auditing & Finance,
33(4), 580-600.

Chen, K. & Church, B. (1992). Default on debt obligations and the issuance of going concern
opinions. Auditing: A Journal of Practice & Theory, 11, 30-49.

Cho, M., Ki, E. & Kwon, S.Y. (2018). The effects of accruals quality on audit hours and audit
fees’, Journal of Accounting, Auditing and Finance, 32(3), 372-400.

Chai, J., Kim, J. & Zang, Y. (2010), Do abnormally high audit fees impair audit quality?
Auditing: A Journal of Practice and Theory, 29 (2), 73-97.

Coulton, J. J,, Livne, G., Pettinicchio, A. K. & Taylor, S. L. (2016). Abnorma audit fees and
accounting quality. Available at https://doi.org/10.2139/ssrn.2826272.

Danielsen, B. R, Van Ness, R. A. & Warr, R. S. (2007). Auditor fees, market microstructure,
and firm transparency. Journal of Business Finance & Accounting, 34, 202—-221.

De Martinis, M. & Houghton, K. (2019). The Business Risk Audit Approach and Audit
Production Efficiency. ABACUS: A Journal of Accounting, Finance and Business
Studies, 55(4), 734-782.

DeVillier, C., Hay, D. & Zhang, Z. (2014). Audit Fee Stickiness. Managerial Auditing Journal,
29(1), 2-26.

DeFond, M.L., Lim, CY. & Zang, Y. (2016). Client conservatism and auditor-client
contracting. The Accounting Review, 91, 69-98.

DeFond, M. & Zhang, J. (2014). A review of archival auditing research. Journal of Accounting
and Economics, 58, 275-326.

DeFond, M. L., Raghunandan, K. & Subramanyam, K. R. (2002). Do non—audit service fees
impair auditor independence? Evidence from going concern audit opinions. Journal of
Accounting Research, 40, 1247-1274.

DeFond, M. L. & Park, C. W. (2001). The reversal of abnormal accruals and the market
valuation of earnings surprises. The Accounting Review, 76, 375—404.

Dichev, |I. D. & Piotroski, J. D. (2001). The long-run stock returns following bond ratings
changes. The Journal of Finance, 56, 173-203.

Dontoh, A., Ronen, J. & Sarath, B. (2013). Financial statements insurance. Abacus, 49, 269-
307.

Du, L., Madli, A. & Meschke, F. (2018). Credit default swaps on corporate debt and the pricing
of audit services. Auditing: A Journal of Practice & Theory, 37, 117-144.

Ederington, L. & Goh, J. (1998). Bond rating agencies and stock analysts: Who knows what
when? Journal of Financial and Quantitative Analysis, 33, 569-585.



oy O Ko g (Guaamdy [een oyl (53l puf don 31 3o g aflde (el by STy

Fakhari, H., Ghorbani, H., Rajab Beyki, M. A. (2019). Jump and consistency of the abnormal
audit fee and financia reporting quality. Journal of Accounting Advances, 10 (2), 221-
250. (in Persian)

Fallah, R., Dari, A. (2016). Investigating the relationship between audit quality and auditor
expertise on abnormal fees auditor. Journal of Research in Management and Accounting,
4 (7), 77-100. (in Persian)

Gibbons, D. E. (2004). Friendship and advice networks in the context of changing professional
values. Administrative Science Quarterly, 49, 238-262.

Goh, J. C. & Ederington, L. H. (1993). Is a bond rating downgrade bad news, good news, or no
news for stockholders? The Journal of Finance, 48, 2001-2008.

Guan, Y., Su, L. N., Wu, D. & Yang, Z. (2016). Do school ties between auditors and client
executives influence audit outcomes? Journal of Accounting and Economics, 61, 506—
525.

Gul, F. A. & Goodwin, J. (2010). Short-term debt maturity structures, credit ratings, and the
pricing of audit services. The Accounting Review, 85, 877-9009.

Guttler, A. & Wahrenburg, M. (2007). The adjustment of credit ratings in advance of defaults.
Journal of Banking & Finance, 31, 751-767. DOI:10.1016/j.jbankfin.2006.05.014

Hapsoro, D. & Santoso, T. R. (2018). Does Audit Quality Mediate the Effect of Auditor Tenure,
Abnormal Audit Fee and Auditor's Reputation on Giving Going Concern Opinion?
International Journal of Economics and Financial Issues, 8(1), 143-152.

Heidarai, J., Khoshkar, F., Garjizadeh, Davod. (2021). Examining the relationship between the
auditor's opinion and risk management with the credit rating of companies listed in the
Tehran Stock Exchange. Quarterly Journal of Accounting and Management Per spectives,
46(1), 94-108. (in Persian)

Hillegeist, S. A. (1999). Financia reporting and auditing under alternative damage appointment
rules. The Accounting Review, 74, 347-3609.

Hoitash, R., Markelevich, A. & Barragato, C. A. (2007). Auditor fees and audit quality.
Managerial Auditing Journal, 22, 761—786.

Hribar, P., Kravet, T. & Wilson, R. (2014). A new measure of accounting quality. Review of
Accounting Sudies, 19, 506-538.

Hsueh, L. & Liu, Y. (1992). Market anticipation and the effect of bond rating changes on
common stock prices. Journal of Business Research, 24, 225-239.
https://doi.org/10.1016/0148-2963(92)90020-C

Huang, H., Svec, J. & Wu, E. (2021). The game changer: Regulatory reform and multiple credit
ratings. Journal of Banking & Finance, 133, Article 106279.

Johnson, V. E., Khurana, |. K. & Reynolds, J. K. (2002). Audit-firm tenure and the quality of
financial reports. Contemporary Accounting Research, 19, 637—660.

Kordestani, G., Rezazadeh, J., Kazemi Olum, M. & Abdi, M. (2018). The Investigation of Audit
Market Concentration Impact on Audit Fees and Audit Quality. Financial Accounting
Research, 10(2), 65-84. doi: 10.22108/far.2018.110488.1251 (in Persian)



‘“b)w“"\ b)gbc\ZOV‘w}gMQ‘s)‘A{m‘suw}x oY

Kraft, P. (2015a). Do rating agencies cater? Evidence from rating-based contracts. Journal of
Accounting and Economics, 59, 264-283. doi.org/10.1016/].jacceco.2014.09.008

Kraft, P. (2015b). Rating agency adjustments to GAAP financia statements and their effect on
ratings and credit spreads. The Accounting Review, 90, 641-674. doi.org/10.2308/accr-
50858.

Lee J. H., Sung, T. & Seo, S. W. (2022). Investor sentiment, credit rating, and stock returns.
International Review of Economics & Finance, 80, 1076-1092.

Lobo, G.J. & Zhao, Y. (2013). Relation between audit effort and financial report misstatements:
Evidence from quarterly and annua restatements. The Accounting Review, 88, 1385—
1412. doi.org/10.2308/accr-50440.

Loffler, G. (2005). Avoiding the rating bounce: Why rating agencies are slow to react to new
information. Journal of Economic Behavior & Organization, 56, 365—381.

Madani Mohammadi, H. (2006). Developing a model for ranking Tehran Stock Exchange
brokerage companies. Andishe Sadegh Quarterly, 23, 65-82. (in Persian)

Mashayekhi, B., Hasanzadeh, S., Samavat, M. & Nazari, S. (2023). Corporate Socia
Responsibility Disclosure and Management Opportunism: The Role Moderating of
Corporate Governance. Accounting and Auditing Review, 30(3), 560-589. (in Persian)

Matsumura, E. M. & Tucker, R. (1992). Fraud detection: A theoretical foundation. The
Accounting Review, 67, 753—782. https.//www.jstor.org/stable/248323.

Mehrani, S., Kamyabi., Y, Ghayor, F. (2016). Investigating the effect of profit quality indicators
on the power of financial helplessness forecasting models. Journal of Accounting and
Auditing Reviews, 24(1), 103-126. (in Persian)

Minnis, M. (2011). The value of financial statement verification in debt financing: Evidence
from private US firms. Journal of accounting research, 49(2), 457-506.

Mousavi Shiri, S. M. & Ghaffarian Salehingjad, Z. (2016). The relationship between abnormal
audit fees and earnings forecasting ability. National Conference on Auditing and
Financial Supervision of Iran. (in Persian)

Neuyen, T., Kien, V.D. (2021). Leverage and Bankruptcy Risk - Evidence from Maturity
Structure of Debt: An Empirical Study from Vietnam. Journal of Asian Finance,
Economics and Business, 9(1), 0133-0142.

Nicholls, C. C. (2005). Public and Private Uses of Credit Ratings. In Credit (Ed.), Rating
Agencies. Need for Reform in Canada? Capitd Markets Institute (CMI. https.//
ssrn.com/abstract=1625839.

Rashidi, M. (2021). Examine market competition, audit fee stickiness, and audit quality.
Financial Accounting Knowledge, 8(2), 173-193. (in Persian)

Safarzadeh, M. H. & Mohammadi, SH. (2023). Client industry characteristics and auditor
changes. Journal of Professional Auditing Research, 3(10), 8-27. (in Persian)

Standard & Poor’s. (2003). S& P corporate ratings criteria. New Y ork: McGraw Hill.



oA O Ko g (Guaamdy [een oyl (53l puf don 31 3o g aflde (el by STy

Vaghfi, S. H., Kamranrad, S. & Baraslani, S. (2023). The Effect of Audit Fee Discount on its
Compensation and the Quality of Accounting Information with an Emphasis on the Role
of the Auditor's Expertise. Journal of Professional Auditing Research, 3(9), 44-70.
(in Persian)

Waez, S. A., Mazaheri, |., Montazer Hojat, A. H., Benafi, M. (2022). Examining the effect of
abnormal audit fees on the relationship between entropy of financia statements and stock
returns. Journal of accounting knowledge, 13(3), 137-160. (in Persian)

Wanchen, Z. (2021). Research on the relationship between abnorma audit fees of listed
companies and the risk of stock price crash. International Conference on New Energy
Technology and Industrial Development, 235. DOI:10.1051/e3sconf/202123503022.

Watts, R. L. & Zimmerman, J. L. (1986). Positive accounting theory. Englewood Cliffs, NJ:
PrenticeHall.

Zhang, P. F. & Shailer, G. (2021). Changes in audit effort and changes in auditors disclosures
of risks of material misstatement. The British Accounting Review, 53, Article 100970.
doi.org/10.1016/j.bar.2020.100970



