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Abstract

Information asymmetry and economic uncertainty are features of the
capital market in today's complex business environment, which
increase audit risk and litigation risk, and can be effective in
explaining audit fees. The purpose of this research is to investigate the
role of legal claims risk, information asymmetry and economic
uncertainty in explaining audit fees. The time domain of the research
is the period from 2013 to 2021 and the research sample includes 120
companies listed on the Tehran Stock Exchange. Research findings,
based on analysis using multivariable regression models on combined
data, show that among the macroeconomic variables investigated
(including economic growth rate, inflation rate, exchange rate, and
interest rate), both economic growth rate and inflation rate have a
direct and significant relationship with the audit fee. Additionally,
there is a direct and significant relationship between the risk of
lawsuits and information asymmetry with the audit fee. The results
indicate that the risk of lawsuits, economic uncertainty and
information asymmetry play an effective role in explaining auditors'
fees.
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1. Introduction

Audit fees indicate the amount of auditors' effort to reduce the audit
risk to the reasonable level. It is a measure to control financial risk and
some legal claims that are threatening audit firms. According to
litigation risk, auditors try to control this risk by increasing their
efforts and audit fees. Chen (2019) and Frino et al. (2022) state that
information asymmetry and economic uncertainty increase audit risk
and litigation risk, and can influence audit fees. In other words, audit
services are necessitated by the conflict between shareholders and
managers. Information asymmetry and economic uncertainty increase
agency costs, thereby heightening the necessity for auditing to control
and manage these costs. Consequently, auditors increase audit fees to
manage audit risks and ensure the thoroughness of their audit work.
Therefore, this research aims to explain the effect of litigation risk,
information asymmetry, and economic uncertainty on audit fees.

2. Methodology

Our data were collected using financial statements, notes, and audit
reports in CODAL" database and Rahavard-e-Novin? software. The
final sample for a period of 2013-2021 consists of 1080 firm-year
observations. In addition, the GARCH models were employed to
measure the independent variables. To test the first and second
hypotheses of this research, model 1 is used:

Afee= litig riski+ Asymmetry+ Size+ INVREC; +Lev; + ROA+
lossi+ CHANGE; +Adu size; + Specialisti+ LIQUID; + SALE; +Year
Effects+ Industry Effects (1)

To test the third hypothesis of research, model 2 is used:

Afee= Economic Growth,+ Inflation Rate.;+ Exchange Rate.;+

Interest Ratei.q1+ Sizet+ |NVRECt +Lev; + ROAt+ |053t+ CHANGEt

+Adu size; + Specialisti+ LIQUID; + SALE; +Year Effects+ Industry
Effects (2)
Where, SIZE represents the natural logarithm of total assets;

1. www.codal.ir
2. www.mabnadp.com
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INVREC denotes the amount of inventory and receivables divided by
total assets; Lev indicates total liabilities divided by total assets; ROA
signifies net profit divided by total assets; LOSS is assigned 1 if a firm
has experienced a loss in any of the last three years, and O otherwise;
CHANGE is assigned 1 if a firm has changed its auditor, and O
otherwise; LIQUID represents current assets divided by total assets;
SALE represents the ratio of sales to assets; Adu size is a dummy
variable that equals 1 if the audit firm was either the Iran Audit
Organization (IAO) or Mofid Rahbar (an audit firm belonging to
IACPA), and 0 otherwise. SPECIALISR is assigned 1 if the auditor is
an industry specialist, and 0 otherwise. Audit Fee (AFEE): is the
natural logarithm of the audit fee.

Information Asymmetry (Asymmetry): According to the model of
Venkatesh and Chiang (1986).

Economic Uncertainty (RM): Economic uncertainty is the
inability of agents to accurately predict the outcomes of decisions. In
this research, it has been measured by four indicators, including the
fluctuation of economic growth, inflation rate, exchange rate, and
interest rate. In addition, a GARCH model was used to index these
criteria. For this purpose, a volatile measure of changes in the Gross
National Product (GNP) index was considered to be an indicator of the
risk of macroeconomic factors that the firm faces in its financial and
production decisions. The results of the estimation of the GARCH
model led to conditional variances, which ultimately lead to the
standard deviation or the concept of uncertainty upon taking the
square root.

Litigation Risk (Litig risk): We measure this variable based on
Lowry and Shu (2002), Krishnan and Zhang (2005), and Sun and Liu
(2011).

3. Conclusion

The results of testing the first and second hypotheses indicate that the
risk of lawsuits and information asymmetry have a positive and
significant relationship with audit fees. In the third hypothesis, the
effect of lack of economy on remuneration was investigated. In this
research, four indicators including economic growth, inflation rate,
exchange rate, and interest rate have been used to measure the
economic uncertainty of macroeconomic variables. In this regard, the
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results of the hypothesis testing show that economic uncertainty based
on inflation and economic growth criteria has a positive and
significant relationship with audit fees. Additionally, economic
uncertainty based on interest rate criterion has a negative and
significant relationship with audit fees. However, the exchange rate
indicator does not have a significant effect on audit fees. Therefore, it
can be seen that audit risk as an indicator of determining audit fees is
influenced by some economic variables such as inflation and
economic growth.

In order to strengthen the results and address potential
endogeneity in the research models, we redefined the dependent
variable as imaginary (bivariate) and re-estimated the initial models of
all three hypotheses. The results of these re-estimations confirmed the
findings of the least squares regression in the first model for the first
and second hypotheses. In the third hypothesis regarding economic
uncertainty, economic growth and inflation rate criteria, as well as
exchange rate, lead to an increase in the audit fee, while interest rate
causes a decrease in the audit fee. Additionally, new control variables
were added to the initial models based on the information provided in
previous sections. The results of these additions confirm the findings
of the initial estimation of the hypotheses.



"‘JJ.LAJLZ.A

')U

VECY/00/V s

5k &6

~Z

VECYCAIYY

.»JU

Sy

ARERVAV.VAV

ISSN: 2821-0166

elSSN: 2538-2519

YY G o VErY Ol A o kel e Jl

gjma.atu.ac.ir
DOI: 10.22054/qjma.2023.74951.2479

Sl b 9 Sl ol pus  Sgd> (Soled ey y o
Ol plus a0 1 3> oo 30 (SOLBI

adle °l<‘f‘3b Sl 5 o pe 0aSCiils (bl ajjf olasls

P ol

e oy ol 5 Sy e 0aSEl3e gl 038 sl .
<ol Blub
Ol OLg (Slblb

Gl 9 o e oIS zils S Ry wes .,\..'Z-J\LS.»LLJ:JL{ R AN

gy
Ol 05 (bl e oKl IHIIR o

e A

B I ey IS S s 53 sl 5L sl S5 3 sl Olizablens 5 S 0,8 pas
ol o s e 53 5 e 5 0l s (53185 Sy 5 g plum Sy ST g o iz
Sl 5 Lo 0,18 s s (16 Sy 2B g bl i, plal 1 ke il 51851
Ggad 9035 VP LAYAY Slajoygs e imgin Slej gods dil o cw plas ans Jl s 55 (63l
Sleslial U i s i (glaasdl Jodow .ol Ol g5 Hlalgr Gl oy g2 05 oddamd pdy &S50 Jols i3
S (o303l ST (sLa e Olis 8 Sl OT om0l oS 5 (sloosls y s o pukiodinr ggew S 5 Sladule
5ol Ay & 5 e 93 o 55 50\ 5 g5 5 saladl Aby &5 Jald) Ll 815 ) 23550
OOLE poe 5 (3 s (53les S Oloo 5 ls (o plom e Hiso L (513Lime 5 s ol 55 &5
1Sl 0T oinsOlis e T sy gl 5,13 352 5 (5 lskme 5 s dlarly 35 g ple do o b SO

L1 Sl gl da s e 3 6550 A5 SENBT 058 puts 5 oLl Slabll ¢ G52 Ssles ¢S

Q)LSJ <=J.9 4&.}[.»,4}3\ Qw%.\.@ g‘}j):l.?- 6}‘.@) &.ﬁl) ‘Lf"fLM;- wjj\d} Lboj‘j.k:.!\s
sl

mandanataheri@atu.ac.ir :J s ot 5 %


https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://qjma.atu.ac.ir/article_16601.html?lang=fa
https://orcid.org/0000-0002-6984-6368
https://orcid.org/0000-0001-7741-7208
http://orcid.org/0009-0009-6978-1734

\fo¥ ul...w:) I A o)\.a.(l'al p*“':’dl"‘l L;‘hd;‘-\gb@ﬂ@ﬁ“ﬂl?

PRV
(S Ay 3550 Aoy s (S 5o an s Oliabsl 5 b blis 53 Ol plas
DS Ol s 0 das LS o plu e G (it 53 ST o0 S3L )5 ae I 5>
s il 5 ol e o 4 (o pl Sy RS gl 55 Ol sl
ol 01l a0 OT b o plom 4 > S ol 5k (gsles 5 Jbo Ky J 287
(sl ol ;o o pla a5 S5 151 L Ol plas 556 (glacd s
Zhang et al., ) el 55,5L 5eSu ) Ob ke (51 = Ol plua S5 4875 5ba
Sl 3l G & b do HG o) > Dlides ST plal oy 5 (2022
o P ¢ o pla Slodst (5,108 s Wi, 5 S S e 0Ly ((1980) Simunic
SIS ad s ¢ bl s o35l (65la mn 5 e adaily o sl (Lo 235 L
t ol Ga I Joli e 1o oS S o Ol g sl Slecks (61 5 &S o
ot SN 1 e o SLaS 53 1l 350 5 (i (5l S
239 Ay Dladss 53 05U Lal (il ol 8\) ax g3y 50 o plu dax Il >
Sledst (S Cand 53 &S5 o Jibs 33 b 4 (D5d04) (sl Sl
o Pl b 53 Baim gales $Suy b Sl odi 4t ;o plus
Sl Sy LT a8 Cal 0T Jiingsy cpl Il ¢l s 60l 0did gy 5 Ol sl
T3l g5 o8 it O ) (e pla HL 55 oo plee e M5 s 5 (B s
L S i gsles &Sy Jie Sl s 4o s 0l 53 ki ol gl
S 63Les Sy Sl 0 0313 axw 5 5 451,/ (2002) Lowry and Shu
a3y 50 45 B shm (55le5 EKy 1o gdle (pman (ol ol gy 1 Ao I
s A ol e G o 53 55 S5 ol e el 8 815 gy
OHLE pdls &S uS 0 0L (2022) Frino et al. 5(2019) Chen & u> Slidss
sl SIS s Lame 3 4l e 515k sl S35 Sl bl Olblede 5 SO

ol Baim g5led S 5 o ple Sy LRl Bl Coge St Lol Jl-



V1 0Kea 5 gt @3baBl Slusbll 5 FEN| 045 pus ¢ B 5im S35 Ky S

3o oV 51 5SS e ol 4 sl SIS 1l e JG s 55 il e
Ol pzts 5 Olslaplems oy (S lad e ¢ o gl Sladts (gl LG 5 (g sl
L Uis Ol e solasl Sluabll 5 Sledbl o, C.\pj(VaIas, 2005) ol LaS™ i
e 5o J 287 5 Sl Codaly g sl (61 Sy b Sl 5 (Sl laay s
4S5 )15 o sl Dol 03y Bl 4SSl O pde ¢ Soke 4Lyl Sl
3Ll SLedbl 53 55 4l o L 53 Ollsplems ble Sleredl & e Ll 5 oo
Ly SleMbl b5l 53 ediS esliznl S 13k oS ol Olableds 5 odony
Nt Olgeas o plaa clo o HHL 53 (gladoaly iz J RS 610 o5 AS o 2o
Mehnaz et al.) ol e couds 5L 55 SIS Slabl J gua> g ARy
ol LaoT 1o a8 (gl 6y 5wl 3L 53 Ol sl 28 e 51 (2022
o S, ST 5 ST 5 Ol sieds e G (ol 3515 ¢ g pla IS 5y
Ll e o gl ST

Bl s (oIl 6 > ool Slidle 1SS Lol Jl s oSST Sulg s
LS w5 ol S IS S Sl s o MG £
ol a5 Gl sen S0 3T Gl 4 e ke gl ads S5k (55les Jlez|
el se K3 g5 3l 5 (Chakraborty et al., 2017) Ceul w plu 4o I~
Sleds ol IS s s, ol Olimablpds 5 SleMbl O pde O oras
AR a3 4l 58 el s 5350 W s 53 Lo ges S s 5
Fl e e g gl a5 Fs (5518 S5 618 S s I
0 e Oleds aas MG s (g3lal Olaablpds 5 Sledbl Ol pe
RGN PR

Syl it o, Sl Il 45 5 el Oy o ol 4 dlis Sl lo aslsl s
oy canalsl 3 Lol o ity B 4 b b g (02 A 4 (e S a5

u""’nj':’u‘\'iti ryau:" .,\.:.,\Al?o)u\uu,}iijuﬁquU&Ajﬁquj)



VErY Ssd | Ar 6ylad] i dlo | Jlo 6l 25 ol | A
el Bl ol Laslgidy 5 (6,8 o 4 ¢ AR 5 0L |

s Sl
O ale s 5 (5 SLeDbN) &85 Oyl s wilin &S5 Ol gt Olas sl
el Wl 5 o 4T S o B Jits e 65 1 (Jgine Gliebl ((Gand SeSLD)
3L a0l plas S (Ol ool s das il 531 1) e el 50
Sl 03,57 Sy 385 1) o o s 48 5 0L e SIS g8 JolS7 6573 4 Ol
a5 Ol plas Lo 336 L 0T L)l 5 (o pla &Sy Jdows
Wl 03 50 Jo i o e DLl 53 g Sliies o) 5 S0 01y (o ol
(e o 9Mm (g L 13 53wy IS Sledst edipled glg e e G
o Sl wodi pslo 21l 53 el S tens 51 (56 ST sla0L 5 5!
jldausxTo\i,'@s);\wﬁwdu_;)w)iwf.gﬁdﬂcww,ﬁM,;,u,”\}é
RE B REy - J‘“"‘"“)"’(’l@“"%“ 63365 S ot T s oS Sl plas Soslab
A dorl 50 OT LI 550 L Ol plas oS o plas ¢Sy slal e I 5> cal> e
L_;jj—ég&jv‘L;«#J:Lw?Q\:.LQ&6‘ﬂ‘)3@b6ﬁ)l§4{t(}}&>ﬁ.4ﬁb&:ﬁ LUy
@'TJLE.‘S‘J)}«‘_thg')Li)'dﬁjj)‘))&bgdwettﬁg%jadiéw\@u‘
sl S G gl gl w3 1l o S g (e I S50
das il ) (ol Slaa 1 U IS (o e ) (b e e Sl LBL
.(Jamuarti & Wiryaningrum, 2018; Stanley, 2011)

dslen cans Pl 48 Cal 0T sl aa I b b5l 55 a5 L6 S5
Gl 3l (s (D glite Laslil mhaw 53 Uil Sleds 5 LaVE ,La
Szt 5 0o O yomed (63,1 0 4 0 WO 5 45,0 L 5 (s S s
e 92 GAST ole (o pla CdST Oyl Ol sean sl 5 GAa4l)
oI 5 galasl OIS (gla it 53 Sl ks O po e s (g plu aa H1 5>

Ol pe Lol 5 cpl 53 das ol 31 1) S, e e b 5o Ll 5 o S et &K



V] 0K 5 Jp b o3Ual Gl 5 FN! O, pus ¢ B s o> Sy i

b Jle Gy o CohS 2l 5 B L (615 s (s pke 51 (SIS 05K
b gl (daL YL Jb ) g 5o Cnall G i Sl &S ool 5 55 .5l
}}A:_wéxﬁjgc@)bjﬁiﬁu;w.hﬁj\:}f‘d\KMJ‘}AK\)MCJ.QJE}-
(2019) Saputra & Yusuf 5 (2022) Frino et al. ((2019) Rosri et al. .l YU
G S 03101 pla a3l oslital U Ll 35 Ol e 457 S 0 O
Oliabl s ksl 5855 Sl 0,18 pde 5 (S tules sLas dlivs 4 2 5355 00
S it LA S ey o Jlo (Slas ) s 53 Sl ozl b L (eS8 o gt )
gl iy el dax Ml G dmip0 5 ol 0 5Y

DS o pSaia 1) 8T8 65 SNl s JSTCiST (SNl 0,15 pue
255 g g el A 5 Sy Sl S SLeMT 0,18 ks ¢ piopan
Codlis 1 aS slaeS s Nl itas Ll 3l G b 33 3l 3l |y o plo (slaay 5
ol,br\@_ww;ouﬁw6\ﬂ,gb>&b\¢w\o§”‘m,\>,fﬁdﬁ
o)Ly SlSBT 15 aS™ aS o 550585 Olu plas gl 1y I8 el ol 5 A7 Olgs
ol Sy ey g s 1,1 S, 8 6O Jb sl s Oliabl bl
S S Bl Sedony WS 5 53 DS e Sl p g3 S o Iy 2131
3,30 s i ST OIS s a0 el oS (sl S jaze 208 0T S
Frinoetal., 2022 ;) s sl azils Olw plus 51 (6 i Oliabl 4 5L ¢ 2yl 5 J5Is
O)LE pls | b s & LS 5wz )s (Rosati, 2019; Knechel, 2013
Ol pluo 487 A ol pad Sl Ly o iy ot Lol jdlezlay il Lol
Sl g gl kS 5 S iy AN il (gl SIS Sy R0l ey
b o Rl (Bl s Glad o amm > S dias Rl (i pde ks 2alS

3 ool (5Ll OV ana & ol Jasl 1 (3Ll Slaboll s S
el ol an Olablpde L Calitne (slaain 53 (s Jidm 5 Laoly cLayl il

:;9-3[.:H)Mbr”)WaMTQBW‘Q4.5})|>.>‘5_>-30253GL:A.1¢|L:



\fe ¥ &M}IA' O)Lﬁ\:dl r?...gdhal d\nsj-\g\.«r@)}.ﬁ@wuﬂ.ﬁl \e

o Olablpds (opl ol 6d o BB LOT Oalag 5 Jlazs| cSBLET 05 5 pateiio
5 =S sban 1) DLV Ul 5 i 3,5 650 e Lo g0 6 53 oS Sl e
Solis JSb a0 5 cpmn 5 sbar (S @l 5 G g A5 G e (5148 e AS
M) Gl Olablpds (1 m ol o 5 sane SLDLI OluEs L35l i e ((534)
37 b 2 S 8 YL Oluableds glae s Jgb )3 (1144 O Kas 5 5875
1 G ey slnes b 35 oo O pe 53 05800 sl Lty 5 L g o il
Eely il o 5L 53 2l Sl a3l b il RalS Coalaipie oS LS 6
G350 Sl I L sl e ES 8 ¢ opl s ¢35 5150 5 Y Lol S zals
Bloom, 2014; Leduc & Lin, ) & s axlge b olols 5550 5 (55575 5m 55 2alS
Eamezma 53 5 s Sl il ) s b (515 Ol st Al 5 e s (2016
2 2o S0l 5 A8 bl s 5 Clab sl 5 B 53 el (S (3Ll Coabiboe
5 Sl o s o (5158 e & A sl 3 g (65 Lo L O ks
Ol st galasl Coaliipds S ol Tl L 5d g0 Ol pleom Bk (s5les O o
G A5 4 3L Ol plas O aonzips 457 s o Lol 331 1 Ol plas Eleb (gl
L galuasl Slableds 45ty o 5 4 ol s (g i Al 5 055 5T s

(Chenetal., 2019) 5,l5 L5 )l v plus a3l >

SR, e,
(ot By (6 5les &S ) (G5l oS Juke Ol s 4 Jtls b jtags 5o
RASTL S s ags Les ol Jl 55 ol ol 53 4 pgo (nl 4 208
e L (1F40) OLSen 5 )5 gl Jhn g ol 0 plonil (3 gi (s5le3 ¢S
ot w5 Lebl 5 Ol pluom alg5sls 6y 1 50 Jalge o BLS,1 ()
23 Sl o gl da G 0 S50 Jalse glelis gl AW 55 &S Conl (oo plom
e Olgiean 5 Ad glalid (Fsi> g3les &Sy » S50 Jalo 035b Shass ool
o o o 0T 51 (eleT Juie &S5 s cdin G sh> (g5le &) 5 me &S



W OLKar 5 g . g3laBl Slnbll 5 SN 04 pus o B si> S 3l0d S y i

INal ¢ s (glad 84S 55 O 51 (Sl (s 2 o) gl ol gy 2 (oo oo
13 (6 S s A e M e 53 Sl S 5 el

an o Lol o Olsme U aags 50 (V0 )) a5 s
Loy Joowi 4 i o (ST 5 €11 it b agarlsn 55 (oo sl sy 5 g plem
ST A4S Ly ol 0 5 L5 gl Sy 5 (ool o I
o o e 5 sl SU LS ol ()l &S Sl (sokne Ol 5oy JLo
303 o plas

Oleds dam G s 9 Ol b g 53 (WWAY) 0L SKes 5 (ooli g
e S0 3 ST 63 S0 b o ple o G 1 50 Jal s cl (o plum
O st (g3dnie Joalgo 48T ol OT 51 (STLo LaOT gl s god e din Ol
O S osliul (gl Lol 5 OIS ol Gla S5 g ¢ oo plao duan o Sla S 5
Aed 3o plas e M ol j3 g oo ( 26, Ll S

S s o sl duﬁf;,;‘u» Olgie U aass 53 (YoYY) Kim
andllan 53 ¢ g plasm (SIS Sy (53l (Gl o T (s g 4 0l gl
o Ly sl (A8 a5 o o &Sy LUl by e Sl
ol s ols 528 05 S Jlasl ity 08 oS YVF Jlo (oolasl Glags o
4l 23l gl (slaay 5o a5 Jlasl 31y o7 Az g0 OLES 1 2a g3, |
o) 2 3l (B ol Sy 531 51 (U (gl 3 Ol plas 5
s S Jame s 2 08 Clo

ol otﬁblt,\_o» Olgme L —aays 53 (2021) Yongsuk and Hongmin
Lzl QL;:J’\(.\_; ol y ((gw plu Slel I (gl 4d) gw sl S 5 (o5l
éwg)souﬂwsumwowuonuag.x;ﬁw,ﬂi)ouijwj
S ST (6t ol IS el (3Ll liebslode o

5 oSl 5 oalg oSl Ol e L —sas 5 s (2020) Routledge



VEOY Ol | Ar oyled] de S ol g 20 Ollas | VY

5o gl obas Ol e 5l OIS 4le ju 7 Lsls OLES (oo pla 4a Pl
el i pa EalS o Salgins & 55 Ol plus SO0 2l a0
.bbjfu.cdfié\j

GME s s SLedbl S Ol e b a3 5 (2020) Yong and Sun
wﬂjl.«&ﬁ%fow&.déﬁﬂ((ij%&;ﬁ)bbg‘)&hu\;w)bb
Soslas g ite LUyl Sledbl o)l r..La)c)La)&b\ Slidl o a5 A o 0L laoT
Lg)\bl_lx.a)u_i;a@‘)E&b%‘i})@(&&jygw}:_bC,.ﬂ..zl.nsg}ﬁ}J_)l).)ﬁ)
f.\_ojQL&)U;\L;Lizélw@}g\&so\};ogijqéfcw.a)b.sﬁ-)

jCJ_b.aJ_i)' sleacs 3 g ol js &l loets| U a5 T e 5L ool pls
128 8 il g5 13 0 g7 5 ) 50

site SU wples e Yo o S goles <Ky i has s Il 4
S5l (g ylabiae

5o BU gl aam G o SLeMBI 0518 pule 1 has3 095 40 3
Sls gylsline

5o SU gl s JIGm 1 3Ll Dlieblode | 2a 55 p o 4 b

35ls (g ylabina

\ &
oI

u_;‘cu:....’_y;.éJ;.f@dbdbj)l_{&\._&ﬁ’ﬁMJJDQMJL#‘J’U,LA}}.J‘

(ool 2308 DI Lot (Sln 2 4 (G3M 55 s £33 oS SRR% (R

1. Method



W 0K 5 J ten. @lamdl Glnbll 5 SNI O, puis ¢ s 305 Sy 1B

e £ 3 e ite o aal ) st L g plowil g, il s AL e
030l GlBulsS™ gy 5l Gais ol SleMbl 645755 gl s 5 sl LiL o0
(DY (S s anrl L el Aty 5 6 Gls ST D) gy A dal
5Lia e el (555T5 5 (gl s dal g Jlaminl o zws 53 gl nle 5 Sl
cou\_&wj\.w:-éb&\.&d;)rpkwba&}juszdy)TjLﬁ&)ﬁ&bﬁ;&a
5 5 nss skas dsle Jle (sLasslselSoly slajlblp i ¢ Jitme g plom 318
gl 5l oLl 5 JIAST ol ylslg Byl oy Olojlor (65T 5uti )T 5l
33 G Cpl (Wesls 35 5 s Al Slslg Blosl o) SleMbl (558 5 &y e
Sl S5l 5 3l LT o i 2 el (6l 5 L5 oo 23138 JuST 5158l 5
-'\_;‘LL;& VP LYY Jlw )‘ J_..al:- Lf;“hﬁj-l GL‘U )J_a.ls A -\.&‘39- oalawl
Ll S 8 8 e plondl STl S ) o3l b (6,8 4 o3
sl 5 sl Shs el S Ll

(Al andll Il b Jlo Sl ok i g0 0553 030 45 45T olasS 5

03 PSR a)}.ﬁd}_b)aé_:bdLguxxﬁ‘_;ﬂfaj\u\il‘_;‘jCJYQbW\.\'
L-\.&LZ uw_;.wb

b dlopa il 0L LOT Jb dle 0LL &7 Slaes o ¥

CJ_’L&ZA C,-:ALA J_..))A:)\Jl.e é‘)j‘ u.u)ﬁ)} °~U““:5;14-1 L;Lbdf&).‘&é-ﬁf
3,8 o 13 GobT amle 2 ¢ Jlo Sl 3o 5 S Juls L 51 0T

a3V S B s e SRS sed 53 IS BT sl ulg s oS
e iza (8 63101 55 (3Ll Olablpde slajasLs I 5,8 Sl g ol S5

) 0l C»‘ou‘ G)L?j G)T Uzﬁ))" aau:MngJi:.,.ﬁ

J-A}ﬁ oalau! 340 ‘5\#%de.¢

1wl ol onlanal ) dv\.‘)‘&k}}i r}bﬁd)\ WJQQ‘}A‘)Tle‘)J



\fo ¥ CJL:.-..»)' I A o)\.a.(l'al p"""&"dl“l ‘;'Lngs)\-\g\m’@)eﬁ;:wuul \f

Afee=litig riskq+ Asymmetry+ Size+ INVREC, +Lev; + ROA+ loss+
CHANGE; +Adu size; + Specialist+ LIQUID; + SALE; +Year Effects+

Industry Effects(\)
Pl ol 03lizal ¥ e 1 B3 p e 4 O3l &l s
Afee= Economic Growth.,+ Inflation Rate.;+ Exchange Rate.;+ Interest
Rate.;+ Size+ INVREC; +Lev; + ROA+ loss+ CHANGE; +Adu size; +
Specialist+ LIQUID, + SALE; +Year Effects+ Industry Effects(Y)
Slles 5 (6352 g0 jbe INVRECLa slls JS 51 onck V;UL{; Size 0T 5 «
A 35w ROA Lo lyls S 1 s b as JSTLEV cla gl JS7 1 oo
abls 0L 5 dd8 Jlo 31K 55 0S5 6K 81 LOSSua gl)ls JS 1 s
Iy 355 o plas &S 8 SICHANGE (ol + &) go opl b 53 5V bl sl
Sl Sl e AU SIZE 39 Aal s+ oy go ol b 53 5 ) Libosls i
A e el g0 L ol Ol t Jle 55 2870 sl ST
B = e ol (L LIQUID ol i il s &y ] b 53 5 5L
Cmio jaaiia o plus S1Specialist ¢ 1yl 40 ps 5 Cuws SALEda i)l
s e & S 03101 (5l m ysbate 3 dalsE v S geo Cpl b 5 5 ) ABL
o= L Gilas oS e 03lin ! (1976) Palmrose 150 51 pg 5,5 3 o gl
O oy 53 oda Tty o 1 (ool s S0 S5 1L 1 gt 5 805,
b 8 53 xleo mainia O o (g gl s S 3L kg
[ Ea ) [;7 * [ 1)

LEATJ> IF

x)

oL (ol e 30 65 DL ol plad sl s plad £ sazes EA (0T 3 o
IF (Cxp “5'{'3. BE) Q\)\f;‘a-u J_f L;Ubu;‘bb Cjw EAT cupl}'- Cxlp égi BE)

.W&)Jbﬁyéudﬁsuﬁ



Vo | OKar 5 g e 3laBl Slnbll 5 SN 04 pus o B si> S 3led S y i

u&'&j}; M‘}W

Ll (ol e G b 02, HAFEE) (o b 4o I

o237 Jas gla s
S5 Sl o, ek (5 S o5l (s ((Asymmetry) Sledbl o, oo
s oslazal Foabal T (1986) venkatesh & chiang akw yas os > b
Spread=* 100(¥)

1S g5k
Sl &S5l o3 b (53l i 0L JAPL
Wl S el s (g3lgtiy Cad SSL 1BP

Sl e A P9 A A ol Ced (e S (Ol plonil S
Sl Dolae ey 5 (93lgily Cad o g 5 5 5kae) 558 0 ol Al GDlalas S, ,a
G Sty Cmad 0 e 5 500 A 03 e R Sl Sl S o SV
L o -G 2 03 o 2 S Sl (8l S (0 eSSl el D sle 50
Aol g B3 o - (§olgiin Coad OVl aals LadT o S0Lee 51 ol
338

=t 53 OIS LS UL galasl SLuabll :(RM) gsloasbl Slbll
Jels e la g U slasil 5o Slabll Srags onl 53 ol Slogedd ulss 385
&l sl oS ‘_;J:fa)'\.x_;\,',l@_;),',ltj_up}_: & wsalasl s, Olw g
«(2017) Chakraborty et al. cls_iass 5l 6,8 oS L Lajlas ol gy asLs
GARCH Jus ¢S5 51 (10) 0K 5 0l s6L (1¥40) 553 (sl 5 ol 55 i
o b 5 el Ol ALl g slee &S5 5 glate ol (51 8 03lizl
Olosoras 53 &S 5 a8 (golaasl OIS Julge &Sy gl o2 Li O 224 (GNP)
Jin eni 5 ol il i a3 8 i 53 0050 0 520, 0T Lo gl 5 5 JLo
L sbome Slomil 4 (6,8 5 L Ll o ebonil oo b5 (sl bl 4 GARCH



\fe ¥ dL.u:) I A+ D)Lﬁ\:dl r?...gdhal d\nsj-\g\.«r@ﬁ@wuul \s

B yher pia Slbll g seie Olen

&S 3 (s LAl g sl sl (Economic Growth) (sslasl 4s, & 5
555 on o gmmmen 63zl Ay ((VF40) Wb Jle 53 OT Sl b awslis 53 ol Jlo
Al e B S e S Sl Gy b S

v o) 55 & 5 Olw s o J68 Slpy 58 & 5 Ol s i(Inflation Rate) o, 5 & 5
T s 4 O 4 Sl 5 s s 13 I 5 (65l

Il 551 5 Ol g ol 55l &5 Ol s &S oIl :(Exchange Rate) ;| &
SO ol b 51T LT o S 4 (W) 6l b 55 e J e 5 )l
Al gr s BB S e

I o g ¢ 5 Ola g 3l 00 & 5 Ol (5, o511 (Interest Rate) o g & 5
T s 4 O 4l o 5 s 13 I 5 (6l

LOWY 1 (65 ,m 4 ke ol (6,8 o1l gl :(Litig risk) 5 yi> g sles K
oslazs! O alaly 31(2011) Sun & Liu 4 (2005) Krishnan & Zhang ((2002) & Shu

RSO

Litigrisk =.276*size +1.153*INV +2.075*REC +1.251*ROA + 1.501*LEV
+.301*GROWTH  -0.371*RET  +0.235*BETA +1.464*TURNOVER

+1.060*DELIST +0.928*TECH +0.463 *OPINION -10.049(>)

Lagils S oo 6357 52 INV o ol JS7 51 a0 I SIZE 0T 55 o
Cews i J8 v i e S8 Jlo b )l o g 3 pls5 o G b )
S s ¥l sl oy S BETA (o5 b plew a¥Lw o3 L RET i ls
b S 4 55 5055 DELIST todiiabalas plgw sl ke TURNOVER
\Adj_&TECH céﬁv\h\}ﬁ-ﬂ@)y Qﬁ‘j:bjjﬁ\ cv\.fﬁl.i C‘.:nas f‘ﬁ“’uv\"’&ﬁ""

35}%“1}5)@@\1..&)1&)\ ML{&“’JL:[‘)}gﬁdua&u)c&))‘éw‘)}



W 0K 5 Jtn. @laidl Glnsbll 5 SMI O, puis ¢ J s 305 Sy i

CU)J}JJ_HL‘LjJ_:w) odd i bl b ulue 45 5,50 ,5 OPINION
(o sdbe) sdis fuas by Lebl Oy s 53 9 ) Hldde dte cpldS &1y (s, gb!

Sl o
QJ,_M,\)wﬁww;l&ﬂ;&w#@_Uo,);w”,@w(&,@\%
i Jom Kl 31t i 3 das Pl Slide 148 S po ol s s 3
dal s ho Sygo ool 3 5) AL i (e Oles 53 Caio &K gl S 8
5 Y Jie Ol e o el Caad 53 sl b 3 6l OT il &S 6005 87 i 0

Sl okt SLIF Js Ol e Codi o g 4028 1

o Mo (SRS e e gl Gladios 4 s lad 1S planil g s
3o o e 5 (ICQ) stls =S tdw 51 (AFEET_1) |5 Jlw o ol
Sldde gl 03 S ) Glalie & pon |5 s 5 w38 L1, INDVD)
SV A Olge Cox g g O 5w 53 bl Coand 53 i pite aw (pl Bl b
sl 0 511§

PN 03 SN aS Sy nl s i asd ) 50w 1CQ (6,8 651N (5 o
D Al i Doy pl b 53 5 ) dBLedd oyl S J 58 Cand 4 e ples
(2005) Khotari, Leone and Wasley Juis 31 s g g pda (5,8 051l g piomon
o3l JS" (5 S 0511 (sl e ol b r3 ST oslizel ol g e 3 S Juko 4y o
2o S ookl 5 el 5l sen
TACC;;=f, +p 1/TA,  +p (ADOO-AODO)+ . PPE, + p,ROA,

+ g

&l (Il s (Dl gl Slaalyls JS par ) sde o UTAGOT 55 o

@?ﬁuﬁn‘wrzﬁﬁ;l@uuy&m{)}bgomo,,'yjm;;)mu\



VEOY Ol | Ar oyled] de Sb ol g2 Olls | VA

S S,k ARBV ) Coal 0 oslinal o35 8 gldnl 55 &S 4 gla olls IS
slewl 5 Lasluo Sl i 0tias0OLis AREC ¢ Jos Jlw o )l dlo i el s
lgml) ol Lo bl e S PPE ol 3 b s 65l JLa (58Ls 55
ROA) o sLil S Mgl 1S 51 3 (LIl b &y st (Ol g 5 YT pile
SLa2lsls g amemal (o553 Gl o ly13/ Lalls 3 ) ol U gl 033l (sodasles
5l 58 i 1 ol glaedladl U Uast slie goiasOLEi £ (o5 0L

el (o) ol b (Slges D3I Oles o

a5 laadly

o5 Ll s

mlE L Glhe ol odsiz 3 bdie U bad e o g (sLaos T (V) Jpr
OT ook 0228 5 ol Uy Osehen VAT ol s 15 o 800n o ke T
b i 3 el )l Jds olal 5 aS 55 Bad oles Sy .Sl V/YSY
Y Gl O, pde Lasls Ak o VYA 5 S0ke 5 sba ol o (5 80510
o 03 Sl 058 pule o diasOLLS Gl oy by 4 (S35 4 4r 5 L S ol
s Sleslanal b aS™ (o3l ONS™ (gl pame 31 5L (lacS oo .ol €505 1S L5
iy 3l (b slaS i Sile 47 das e 0L Sl 0t 3,57 1 258 5 25T
S iU S ot (0D 0 AYD) 03 Jao b il s 0y95 b b & (ool
Ao 3 1DOF Kol 55k @ 550 5 5 by TV 551 5 5 o y3 VA 0,55 55
Qo )3 VIV cdiles g 030b 5 S 5 Ao s MO 35 aenS (glapite [ 53 Sl 033
5 o gl Olojlw b 5 WS 5 51 ds )5 YO 5 gu= (lilosls uis 1y 55 sl
aain o pla (ghls LES 5 51 do )5 70 Salgiys 5 Llodd o plus ol ks
Jod 53 i e s sl bl L s (1986) Palmrose Juas ulwl —
sl ala>Se |16



V] 0K 5 J k. @lal Glnsbl 5 SNI O puis ¢ B g 5905 Sy B

TPt W S W R B PR

Sxe Slymil |y seS Ry Sl O B
0.4315 | 2.079181 | 4.9110137 | 3.166726 | 3.200417 | [ rle= a3l
1.981271 | -1.91824 | 7.962306 | 1.994383 | 2.128757 | s> csles K
0.011571 | 0.000539 | 0.055497 0.03587 | 0.033875 | Sl eue
0.060143 | -0.10993 | 0.123223 | -0.002301 | -0.00925 @alasl L,
12.7018 6.9 40.2 26.9 23.7555 P05 ES
38.303 | 6.393398 | 133.3643 | 8.974312 | 31.79767 INES
1.657762 | -2.46401 | 2.952497 | -0.003717 | 0.548016 e ES
0.609622 | 4.908882 | 9.262471 | 6.246461 | 6.31065 S o5l
0.188845 | 0.018557 | 0.925963 | 0.539921 | 0.543763 VS (g3 50
0.193411 | 0.031431 | 1.269042 | 0.551396 | 0.551189 Sbe!
0.149734 | -0.29773 | 0.654242 | 0.123408 | 0.147359 >t
0.185561 | 0.028441 | 0.986386 | 0.699743 | 0.67889 S sk
0.147923 | -0.35307 | 1.395341 | -0.021219 | 7.50E-05 2 S ple
AsS” (S arin
RO oS | O wwo e oo o O ooy Br
41, FAA AOVY Ny Voy oL
2N VY vYa ) ol i
Vo, + ¥ YF,904 4eA vy ol 03101
FFVaY 20750 £Y VA4 ol 2t

Loss gy et ml Gy Dy Dlalie S alS Cgr S ol S p5Y
A5 5 3el U a5 5L e 4 by o (slosls oy 508 5 5 o 5SS
s ol S Sian 0 5a3T gl el ekt 2 Bl aesls 0T 4 Dilutali
o S o 62,053y Jits sl ey SV (Scen o8 s o DL

.3)‘.,\33‘93-)‘-}}_;“6@%&:{#




\fe ¥ dL.u:) I A+ D)Lﬁ\:dl r?...gdhal d\nsj-\g\.«r@ﬁ@wuul Yo

bl bl s

S5 93 5 dol s 0 ge31

Jis & OBl gl peln 5 e ol O g0 T Il i st e 55T 5 (glwly 5o
ol ccalons 1Y Jgds s = A8 il (018) Slas o Pl iy 5
ST s a0 5 Sl Jio Ul jod O 00T LT bzl ladits oles 55 s
e gl b o b S5 Glaesls b ke il o Ao )3 0 (sllast o I 28
355 ($olas b ol ST (6l anls 0505T planil 4 5 (oS 5 slresls G
Jsl e 53 0505T oyl Jlazml a7 3 5 oo odaline posla oyﬂ@u bl 53 .3 ,0s

Py
gola 5 el F d}aﬂ @L‘b Y Jgde
ol Q,.ojT o F Q,A}T oo
g,.o)T okl Jwis! | F g,.c)-" o bl Q,»)T 31 Jwis! | F g,.o;T oslel
o YV,4) \rvre Jol Je
QF, Ty Y.F.q Pow Joe

03 Al g SIS 5,5 05a ST planil 4 5L e (sladie 5,57 (sl 5o
ads 3,3 TY Jgdor 53 (Sieans g 5 il ls Slaonl 05057 s bl (e
2 Sl 5 Ty O3 T Lt e 5o il yly (Sladl (s (61 o
X st ol ol ol ot ol O = 1 0037 51 (Strons 5
s bl Gleenl o) sl Sl o sasT oy bT Jleal 457 5 58 oo otalie
Ao s3 0 (sl plaw 3l 508 Soens 5 gy 512 08— s 0057 5 s
153529 U gsi:‘““-“"‘“fﬁ bl Sleal Jg.:w bdde sl s 1A el
O 55 s 2557 3 impes 5 468 eSSl o Bl 0 £ 515 skite ol 5
a5 ity Gleenl =20 Slm 55w pslae syl sl )




Y] OKen 5 gt @3lal Glbli 5 (SLMI O pis o B i 3183 Sy i

3}3@ oalaiwl

Uas 55 (Kot g 5 bl (Slaedls 0 g03] s ¥ J g

s 53> S dgs s s 3> il 519 Sluodl
g,.a)T o bl J>!| F g,&)T o kT gg.a)T oskT J>| F g’oﬂ' o kT Jw
YV YFO e Y FYY f)lﬂ-'..’ J,\.Q
YANTF G ¥F10 ol S

w;\&ﬂéuW\o)w(:.x_o,g,_s}wumiﬂj,;‘u@u& Jade 55
ST Tl 53 Jds 93 8 358 e edalie &S 5 sbOler ol 0ls 5 1S oo plus
das on 0L il o5 Jale b 5l o o 05037 il pmmen sl lsline
B g RO e ]

e 5 (/A0F 5 +/809) Jsl Judoe )3 0ol sl (pand s B 5 e i 2
| ls e b SRS 5 b 5 (Sla e e Ol 45T el (/401 5+ /405)
G t:o.\&_ﬂ,y}J)\J,\ﬁ,;oﬂ\}m)}“)wsa\434?,:;.,\5@,\:;\:
3y G Jke (slaoiladly (Sans -

235 Sl WY B (sles Sy g o & Lol 0T Sy Ul Jibe gl
il ST CE 0l 5 e ol pl sl lslinn s b ol Ao 55 0 Jlaz] peda
DI pe g b 3,05 (o pla e s o (solslins JI (G i (s3les S,
cé\j).s el Hlaliae Lo 55 40 Jk}\cb»);}a.sﬁ YYO.Y Jol Jde 3 5 uJLrJMo\
.Jj..i'u.aijw}\&ﬂl}é\@ﬂﬁ@b}\b‘())w(x

s sl e p s sl 0505 Cogrr 53 A8 O 55 5 Sidw 53 8 5 sboles
QJJ)T@L:SJMU\)\ £33 Jae 55 (g7 993) (29890 Q)‘,ﬂpqw\)ﬁi&ews
el 039 gl s 53 Sl o Jilto 00 85 5 A0 55 5 Ul 4 3

5 (33 Je) St 0o 55 slade 3510 (0555 oS Sl e 5 4 p5Y

Solalims 5ldie aS oyl asaor 5L 3 5b o gy sdiad = amla (SA0 50T 3l eslizal b




\fe ¥ dl...w:) I A+ O)Lﬁ\:dl r?....:;dhal d\nsj-\g\.«r@)}.ﬁ@wuﬂ.ﬁl Yy

b)‘bgﬁ)lﬁ&‘jﬁ)\»uumbd.\_aGMLMJJ/OJ‘J_‘IJQ}A)TOJLATMJ;}:}A

(&MQ)JC«.«JGJ\AT)LR o)LdT.J};ld 4:3,1.\.: d.l.a uﬂbw%u 49'5:’3)3

40 Hliebl o o L (3700 +) OT (g lsline cb_.ﬂ e 5 (FVA/YYP) sl Twsay

NG I EPP oge Lgi‘ﬂl{)\?:&ljl)a:ﬁ)b@md.k.aJAF sl Ol § oo Loy

ol o W gy FMN O, pas 5 s soles Sy S b £ U

o Joe P9S Joe Jol Jwe
Ol g0 Blos o ECnt Oy 9 o8
2 0 Pl w9 " .u:w_;r;asg (015) e Bluo 595
(ols) (logistic) gve )
(i e s
| Slobxe| o po C sl | oo |Gl | o go
g > e
Ssles oS,
1.03 | 0.0025 | 0.018 | 2.44 | 0.0049 | 0.178 | 7.97 | 0.0214 | 0.013 o
(B sh
UJGJCN\;
1.92 { 0.0000|1.913| 1.51 | 0.0000 | 3.863 | 2.03 | 0.0000 | 2.22
Sl
1.68 | 0.0000 | 0.505| 1.27 | 0.0000 | 2.188 | 1.26 | 0.0000 | 0.52 |<S %650l
3.51 [ 0.4966|-0.02| 3.2 | 0.476 | -0.51 | 1.89 | 0.9944 |-0.0002| V5" (63 = 5«
1.98 1 0.0283|0.085| 2.15 | 0.2725 | -0.65 |2.02|0.0307 | 0.087 | Ju ¢!
2.3110.3581|-0.03| 2.22 | 0.0602 | -1.49 | 2.23|0.0025|-0.123 | Lol 3
1.36 | 0.0001|0.048 | 1.19 | 0.9102 | -0.04 | 1.09 | 0.0072 | 0.037 R
2.12 10.0191|0.081| 1.29 | 0.0000 | 1.5 |2.97|0.0251| 0.083 | bl ¥
ISy
2.29 10.7804| -0.01 | 1.05 | 0.1821 | -0.64 | 2.99 | 0.7982 | -0.011 ’
ol
-
1.3 [ 0.0153|-0.02 | 1.34 | 0.4533 | -0.13 | 1.13| 0.088 | -0.023
ol
3.56 | 0.001 |0.127| 3.19 | 0.6168 | -0.37 | 2.27 | 0.0022 | 0.130 | Sxssaz
.
1.03 | 0.6184 |-0.005| - ; ; ; ; S|
Sl J a8
0> addy
1.41 { 0.0000 | -0.09 - - - - - -
a3l




0L 5 5lg b bl Glnabll 5 FNb) O, pus o B s ko> Sy i

Paw Joo £3° Jwo J3! Jw
ey Blo> o CECo (gaw o5 9 g R
10 B e ) ’w;) e (ols) Ol Blo> w9
(ols) (logistic) g0
(o il (ol
. | Sololxel o yo .| Sfole | po RGNS
b
1.07 | 0.0002 | -0.08 - - - - - - 3y o ke
NA |0.2449|0.155| NA | 0.0000 | -14.4 | NA | 0.0000 | -0.269 | i+ 5l 5 =
A8 | e, | YW 036 oS R + 408 N
C_,...«.So)l.aT
o P o
400 YV4,Y Y5 sl s YN
au\.i:Ji.kx.? o.l.i:Ji.hG
(LR)
— 93 oylel &olstas — g3 oslel
- NSSIEES) s Jlstas o e NSSEEES)
Ogmsly Je O gily
_ — josla o,LeT _
AN 5 o,y 94,55V WYY t oyleT
T L sololine) sied T
N (5 ,y)skna) —YYSV _ SN (s hstaw)
A 63151 am s

23 (i £1) ;8o sla it U, 5 ity g g e oo B > Ul ks
I3drms L5 oSl 5 (5 g T proks 5 (o rlem o G s £ o3 (gl 28
3)_3;-L;jl_oaéi_w.ugfijﬁéSMJ@Q&J&}JJ&JJ@&SQJ;JJJTJ{
O3B o s il Sfsline g b ol o3 80 ez e 53 5 el e
ol el enl Hlslias dep )3 40 Jb\cb);}asﬁqbrydw):}g@bw\

Sab o Aol oo o a5 055 5 sl Je )3 Laail ol

SR I3 g A b 0905
Jis ¢l (ols)c)lx.fb}s\bu;}u;Jaﬂt_jsgualdljwujﬁgg\ofﬁ
pﬁ);@uwuﬁ.@umu@\foJ,.\?P@u..ut\,_,;lrx”,%
st ela s 1 2aST oSST s 9 Sl o b ol jod o1 05037 o)l Jlez! ot




\fo ¥ Ol:...n)' I A o)\.a.(l'al p"""&"dl“l ‘;'Lns)\-\g\mr@)eﬁ@wuul Yf

ol 0 g 3T L (bl 53 358 on b (o753 (laosls b Joe cily o Ao y3 0
bLSLE;'-CL»:)"J_‘.‘JMJC)L@.’;dMJJQ}A}T@)LﬂTd\»}\JJﬁ@o&W

i e ol ol SIHIL S 5 sladde 1 6l Aoy

oy g,.u)T »F QP)T I
09031 o3kl Jloi>!| F 09037 o3kl | 0g03T o5kl Jlisl| F 03T okl
VY,0FN e EAYD pler J-e
YrAFY e Y YA (i

23 il g KNS o5 5 0 a5 T el o 5L iy sladde 35T 5 gl o
odb 03,37 8 Jgdor 53 (Sorans g 5 il s (Slaenl 0 03T s bl e
o Sl ity O a ST Lt w5 il )l (Slasl (o 6 s o
F st gl bl ol ol ol OLE = =y 1 05037 51 (Strons
5o bty Slaenl (oo sl Saly a0 5T osleT Jlezm| 4875 55 oo olaline
Lo y3 0 (slbast o 51 2S Soens 5 s 1 OBl = g1 05057 5 L
515 5525 Iy (Stwans 5 5 iy Sleasl Ko ladite alad 55 14 6l
O 8 5 s 5,57 5 immen 5 48l and Sl o Jilom 0o 85 515550 0l (51
o3 g 5 il sly Slenl 0 Slm oS5 4 pslae bl gl ) 4

.zj:«da oslanl

Uas s (Kimpods 5 5 ilisly (Sloeal O g3l guls A g

bas 5 52 ( Sumoid 395 s £ 3 il 519 Sluonl
39037 03kl Jloil| F 0g03T o bl | g0iT o3kl Jloi!| F Ogo3T o kel Jwe
YAV,A+0 IR £ .Y ool Jus
YAA VOV e £hq.y 5




Yo | 0K 5 5l gt olatdl Glinabll 5 FNBI O) pus o B sl 59l Ky i

V Jgir 53 edos a8l ladis das oo OLES gl 457 5 bOlas ol ok S
L.A_b,t,pol,;@\;ue;,\u;,;,ud.u,skgzsﬁpjm)bm

2,5 b Hlebl sla ke (5 lalias

PO KV

g Juho

Pilexr Jw

(0ls) Olxy o JBlo> 95

St Ogaw 55 (9

(logistic)

(0l8) Db o Ploa (9

~
>

Solobxe

o yo

Solobxe

o

o
&>

S| o yo

191

0000/0

0.415

0.0052

4.916

1.89

0000/0 | 0.6201

REIW=]

2.69

0.2038 |-0.0001

1.86

0.0292

0.0063

2.07

0.0839 | 0.0003

Es

291

0000/0

-0.024

2.13

0.0305

-0.160

2.83

0000/0 | -0.035

S

5.14

0000/0

0.0059

4.04

0.0022

0.0553

5.01

0000/0 | 0.0077

SN,

2.94

0000/0

0.5062

1.31

0000/0

2.23

2.78

0000/0 | 0.4220

S oIl

1.94

0.9092 |-0.0051

3.12

0.5712

-0.407

1.92

0.4156 | -0.061

ISty
My

2.06

0.4638

0.0299

2.22

0.1139

-0.95

2.03

0.9535| -0.004

2.58

0.1392

-0.076

2.52

0.001

-2.60

2.51

0.0954 | -0.147

s 55w

1.29

0.0419

0.0354

1.27

0.9159

-0.037

1.23

0.7144 | 0.0106

4.92

0.0374

0.1074

1.05

0.4269

-0.313

4.9

0.3108 | 0.0756

4.96

0.7709 |-0.0161

1.27

0000/0

1.589

4.93

0.2868 | 0.0894

1.04

0.5053 |-0.0104

1.32

0.2121

-0.223

1.04

0.1955| -0.039




\fe ¥ dL.u:) I A+ D)Lﬁ\:dl r?...gdhal d\nsj-\g\.«r@ﬁ@wuul Ys

o Jobo R Joe piler Jow
S: Reeie ’ . & B
(0ls) Ol yo JBlo> 9 T u?-:-w.)‘: e (0ls) ©lx o Blo> 9
(logistic) gve )
o (o (ol
GRS . [Solebxe| e po NG e
o o o
2.44|0.0043 [ 0.1398 | 3.09 |0.9427|-0.0538| 2.44 | 0.1123 | 0.1388 | S X s
e !
1.03 | 0.2414 | -0.011 - - - - - -
s U
9> addy
1.37 | 0.0001 | 0.0609 - - - - - - o NG5~
s
1.16 | 0.0004 | -0.096 - - - - - - Sy Lo pke
NA | 0.0418 | -0.291 | NA [0000/0 | -13.17 | NA | 0.0284 | 0.480 |ix=jl 52
VARY | e s, | YT 036 oS R? CAE e
R P =33 o 0yl T
/ATy LK\ “ VA ol oAl S
a.»\..f'-:JJ_M (LR) @L‘” JJ R
- J:‘f)jé o)LeT -
1, 0A8 e | e (slsline o \,OFF Oty = 93 o)l
Ol
_ sl = asla oLl
\YFO64 b oo AR 0% FY,AY _
a5 b g,lolias) (s lstine) Lind o,lal
N (ylslms) | =+,aVY] (+/ov)
A 13T

MJNVJ}SJLSJW‘MJQW‘(J&SJ}J@OMW(a)l.@;g-d-\.n@buwb\j

Olzablpds il ol Sl L el yon 457 555 0 g sl aa g sl 51

AU 7550 5 Olablpde 358 o oo o aes HG 2alS 0 i o g & 5

ﬂ‘j}&)ﬁaﬂ)&‘nﬁd_}\jgd'rd:jéjb)‘u\;wﬁww)|&>-j6)btaﬂ

35 o 1)) gl @ Sow g 4 ety oo 53 5 e L o Sl 5150

= Solaloas g C,.JJJ:?LT (s))_'f CJ..t Qt:.o.)al(su\_cjj)‘ CJ—’ OL:»-H(:A_G ¢zl

a3 alS g i 0 g 5 5 Olablpds (3 b 5Ll (ol da 1G>




YW OLKan 5 st @3laBl Glabli 5 (SLMI O o o B i 53183 Sy i

338 or 5ol
IS5 o g S P o= o B s el JHe e
S s 5 oo pla das G iy ¢ s glad 18 55 idw i) S0 sl i
‘J,\_ﬁo_i\;,ﬂﬁ;\yu@uwuﬁ.,\;_;J?;,,Tﬁt.b_u@ur&m,(;y
w}\&&UJ‘A_:J_?&Af)ﬂ)&)@él“)dh:&]ﬁk“gaﬁido&éum
e o= HIGm RalS e g # 5 Oleblede ol 5 45 o (o b

I gl o G S bslan 3T 5 50 & Dlieblpde 355 oa

S5 5 Loy
Sleebll 5 GLedbl 0,8 pds (S gt S5les Sk oy 5 SR ) s
5 e 3, Shes (lrosls wly cpad 53 il o Olo plu da> I s 53 (3Ll
4G o Ol o S et S Sgy a0 VP LAY oy55 b oS50V Ll5L
B g oshe s opl G515 Sl ok g 2 g gl Bl o ()T
0T 51 (56 (S i ssles 5 o3l Sliabll 5 Sledbl 0,15 pde Olojon
S ales Sy Jlazst Lyl gl o (Jis Sl eslial ¢ plu a1 5>
$3bes Sy 5 (o3laasl Oluablods Calibus Ll 5 25 €151 L iass ool Ak o8
S 53 S 8 5 Ol pla i 535 50 il 5 g0 (ol Sy o (5o
a3 nl 53 (i s s tmen 38 15 ol aem I 3550 53 )l
n o b S 5 3 on Dl 5 O b

55l aacs b ol 05051 I Jool pulss ol 405 3 ¥ (1> (o)l i
o s L SLedbl 0, pde 5 3 i (55l Sy &S Sl ol odiasOlis £33
bl pde S )4 5 e 4nb b 53 3,03 (S)lslan 5 oo darly o Lo
SLa e 5303l Olablpe S S oILl gl Shags ol 3 A atls  das G
oxlal o g & 5 5 55l F 5 o5 F 5 ol A Jold jlae sl Sl sl NS

4S5 ol OT eias Ol 48 b o 0505 51 ool s Lol bl o155 ol 0l



VEOY Ol | Ar oyled] de Sb ol g Ollks | YA

e da g L alamdl Al 5 o535 Slaslas (g (s3lal Olunblpds
Lot 57 s Sbobns Bl (golamdl Oluablpds 55515 (g)lsline 5 ot dda
LUsd 1 ST 5505 ool a1 b (g labinn 5 e dbasl)y o pla do= 1G>
3 b gm otalie ol plty 3,05 o aa o 1 (s l3Lime 3T 5,0 5 5 sl
s r AUEe gl e Jio e S (a5l Ol sty g ol S
23 )13 ealaBl Al gy 5 i (golal sl it

Sogots |y aly ke s dis 2150503 (2 5 gl plSoual S
S 03,8 5,551 adme |y a5 pa gl cladie 5 (a5 (42 593) (o250 50
23 Slagpe Bl 0 S5 s ol pss 5 sl sl 355 0T 5l ol ol
cr cgdlal iy sla jlms (g3l2l Q\.:.:Q.]a\(.\.c« o5 4t p 33 el 03 sl Jde
o M Sl Leliosg &5 5 (o ploom aam M= 153 e 501 E 5 s 0
ol st (IS lapite 5 i GBI ST L e 358 o0 (ol
OT 51 Jrolo s o8 s S Ll adsl sladie 4 3 0Ly 3 (slacand 53 43T
2L s nl slaasl (prman LB o a5 sl 3,5 s 5 s
2 yls Caslks (2019) Chen et al. 5(2022) Frino et al. <oladss

il 03 S sloul ST la gl 6l 1y sedt syl iy aials ol jags
Sl 1y oy B3 soles eSSy (6,8 o510 g s 1L 25y o
13 55 oo 3ty O 8853 4 OLL 53 ol 5l o)l gan ke (1 (6, 03101

G adsblons ¢ gl CukS Wile Julge ple ) Fsi= gsles ¢S, 1LY
Aas Gl 8wy 390 Ol plus a5 5 o ples

e S 53 5 Le 8 Glej o3l &S5 s e Sl ke pSle Jhagn s Y
Ly S Vsb Sl o3l &K 5 g abge sp I A3 8 15 gy 3550 (S 51T
sl e Ll g o 555 &g

J,_fgoLA;?-\jwpéuxi:aw)&bm‘dﬂdﬂ‘fﬁbw}ﬁr



Y] OKan 5 gt 3laBl Glabli 5 (LI O o ¢ B i 53163 Sy i

s e 4a MG

2 L 0T mls amlie s wsp b GCS 55,50 55 hasy ol SIS F
(ol hasn ) ol

I8 5 ol a8 3l 55 (63,050 5 ool 8 de gemms (g5 AT 5 s
il o

@Lﬁ_&)lb&)}ﬁéc.k_aaj‘ﬁj;;\_?g;_au'\)@Lﬁb|j@a)ﬂQ)}Lgé)
b iess

R RT L EP R .:):f)\} 350 g se S5 gdme (31> Hl 3 L
Powlosg 25 S 4 ey

O olo ke U a3l Gl ol 2 J33e Jolge 5l (odm J 587 pde
O S5 Dly,ae g bl Sler slal Cans g wliw Ll 3 (oLl Julge
AL S 1 Lalgy gy Sl (s 5 03 Gls 13 |
B 2 Sl S 1S )55 sy g oty Js Slass ) 5o M1 LS puts Y

ARk e e,

él.u ool

o Bl o)

ORCID
Ghassem Blue http://orcid.org/0000-0001-7741-7208
Mandana Taheri http://orcid.org/0000-0002-6984-6368

Ramin Parvarpour http://orcid.org/0009-0009-6978-1734


http://orcid.org/0000-0001-7741-7208
http://orcid.org/0000-0002-6984-6368
http://orcid.org/0009-0009-6978-1734

VEOY Ol | Ar oyled] de Sb ol g 25 Olllas | ¥

Gl:uo
5 63Laml IS la pite Ol 55 .(1FAD) Lol (GBS 5 Com ((Goloms (K1) (Ols 421
10 AM=50 :(0 WY ( Je (bl o o0 Slalllas 01 e B lows 35 5 50 s iy
.22054/QJMA.2016.7059
. S5 (FY) . Jadll sl (65 > 4 C)U)w“q;»cé)ﬁ L;Mch.\:.a\ ok 5
A3 SLedbl )i pde i ASTE L iy e L 5 Jle o S8,18
10.30479/JFAK.2022.16374.2935 .Yv-\ :(Y) 4 ¢ Jb (s )ldlus
g:._b: oj‘u\.i\ 9 QM szl u’_zl_..:a.la”.: (\‘“*\) 'L;")J}j 45.«12.9‘ E) e (oaP nga»
(VA= VFR) Y (ooladl 5l amw Sl 5o Contie (sla ) 5iS7 dal gl
di““iJju_“jL“"ij‘d’JbbJM(\f.\)d}:ﬂf (da>- ddﬁj.&.a:;»c@.m:-
o pla Sla i g aslilas . Jle Sai s T 5 ) Lidow b aglgn )3 (o plocm
10.22034/JPAR.2022.548146.1075 NV\-AY :($) ¥ (sl4 ~
J_E:'- E) L§AM| QL.:..»L\C.LG (\Y’ﬁ*) S ‘LS)L:’.' e cu\:AL.g' PR ‘6‘;;; )“'\';i."
QLE:.EaJ Q‘ré)iél_g,: ‘-5‘)3‘ BB E AL o uﬁx_ 6‘&&{_}_& rl.@,wg;.a.:; L}Lﬂ
doi: 10.22034/iaar.2021.141681 A#F-\VFY :(0)) ¢ o plu 5 (5 Iblucm
Slosaas o g3baml OGNS gla e L35 .(11A0) L0158 ¢ 15 Ghaol 5 55 col s S
doi: 10.22054 A Y-AVIOINY (Sl glblu o 25 Sladlas 0l pie b el
/gjma.2016.7102
Jue 0 905 .(0YAY) L e o3l e 9 o e cdaslg ( J g alslus (e LI P
doi: 10.22 ¥IA-YAY 1(Y) Ve (g lluam (Glals i . o pluo Slads aas 1 G-
099/jaa.2018.27523.1650
References
Bloom, N. (2014). Fluctuations in uncertainty. The Journal of Economic
Perspectives, 28 (2), 153-176. DOI: 10.1257/jep.28.2.153
Bryan, D. B., & Mason, T. W. (2017). Executive tournament incentives and
audit fees. Advances in Accounting, 37, 30-45. https://doi.org/10.1016
/j.adiac.2016.12.001
Chakraborty, A., Baum, C. F., & Liu, B. (2017). Corporate financial policy

and the value of cash under uncertainty. International Journal of
Managerial Finance, 13(2), 149-164. https://doi.org/10.1108/1JMF-12


10.22054/QJMA.2016.7059
10.22054/QJMA.2016.7059
10.22054/QJMA.2016.7059
10.30479/JFAK.2022.16374.2935
doi.org/10.22034/jpar.2022.548146.1075
doi:%2010.22034/iaar.2021.141681
doi:%2010.22054/qjma.2016.7102
doi:%2010.22054/qjma.2016.7102
doi:%2010.22054/qjma.2016.7102
doi:%2010.22099/jaa.2018.27523.1650
doi:%2010.22099/jaa.2018.27523.1650
doi:%2010.22099/jaa.2018.27523.1650
doi:%2010.1257/jep.28.2.153
https://doi.org/10.1016/j.adiac.2016.12.001
https://doi.org/10.1016/j.adiac.2016.12.001
https://doi.org/10.1108/IJMF-12-2015-0210

W] 0L 5 Pt olaidl Slabll 5 SN O, pus « Jsim S0 Sy i

-2015-0210

Chen, J,, Duh, R., Wu, C., & Yu, L. (2019). Macroeconomic Uncertainty
and Audit Pricing. Accounting horizons, 33 (2), and 75-97. https://doi.
0rg/10.2308/acch-52423

Frino, A., Palumbo, R., & Rosati, P. (2022). Does information asymmetry
predict audit fees? Accounting and finance, 1-23. https://doi.org/10.11
11/acfi.12985

Januarti, 1., & Wiryaningrum, M.)2018 (. The Effect of Size, Profitability,
Risk, Complexity, and Independent Audit Committee on Audit Fee.
Journal Dinamika Akuntansi, 10 (2 (: 136-145. http://dx.doi.org/10.15
294/jda.v10i2.16613

Lowry, M., & Shu, S. (2002). Litigation risk and IPO underpricing. Journal
of Financial Economics, 65 (3), 309-335. https://doi.org/10.1016/S030
4-405X(02)00144-7

Leduc, S., & Liu, Z. (2016). Uncertainty shocks are aggregate demand
shocks. Journal of Monetary Economics, 82 (Supplement C), 20-35.
https://doi.org/10.1016/j.jmoneco.2016.07.002

Kothari, S. P., Leone, A. J., & Wasley, C. E. (2005). Performance matched
discretionary accrual measures. Journal of Accounting and
Economics, 39(1), 163-197. https://doi.org/10.1016/j.jacceco.2004.11
.002

Knechel, W.R., Krishnan, G.V., Pevzner, M., Shefchik, L.B., & Velury,
U.K. (2013) Audit quality: insights from the academic literature.
Auditing: A Journal of Practice & Theory, 32(1), 385-421.
https://doi.org/10.2308/ajpt-50350

Kim, 0.)2021. (The impact of economic sanctions on audit pricing. Journal
of Contemporary Accounting and Economics, 17) 2 (, 100257.
https://doi.org/10.1016/j.jcae.2021.100257

Krishnan, J., & Zhang, Y. (2005). Auditor Litigation Risk and Corporate
Disclosure of Quarterly Review Report, A Journal of Practice &
Theory, 24(Supplement), 115-138. https://doi.org/10.2308/aud.2005.2
4.s-1.115

Palmrose, Z. (1986). Audit fees and auditor size: Further evidence. Journal
of Accounting Research, 24 (1), 97-110. https://doi.org/10.2307/24908
06

Rosati, P., Gogolin, F., & Lynn, T. (2019) Audit firm assessments of cyber-
security risk: evidence from audit fees and SEC comment letters. The
International Journal of Accounting, 54(3), 1950013. DOI: 10.1142
/S1094406019500136

Routledge, J.)2020 (. Institutional investors, stewardship code disclosures
and audit fees. Asian Review of Accounting, 29(1(, 61-78.
https://doi.org/10.1108/ARA-05-2020-0082



https://doi.org/10.1108/IJMF-12-2015-0210
https://doi.org/1‌0‌.2‌3‌0‌8‌/acch-5‌2‌4‌2‌3‌
https://doi.org/1‌0‌.2‌3‌0‌8‌/acch-5‌2‌4‌2‌3‌
https://doi.org/10.1111/acfi.12985
https://doi.org/10.1111/acfi.12985
http://dx.doi.org/10.15294/jda.v10i2.16613
http://dx.doi.org/10.15294/jda.v10i2.16613
.%20https:/doi.org/10.1016/S0304-405X(02)00144-7
.%20https:/doi.org/10.1016/S0304-405X(02)00144-7
https://doi.org/10.1016/j.jmoneco.2016.07.002
https://doi.org/10.1016/j.jacceco.2004.11.002
https://doi.org/10.1016/j.jacceco.2004.11.002
https://doi.org/10.2308/ajpt-50350
https://doi.org/10.1016/j.jcae.2021.100257
https://doi.org/10.2308/aud.2005.24.s-1.115
https://doi.org/10.2308/aud.2005.24.s-1.115
https://doi.org/10.2307/2490806
https://doi.org/10.2307/2490806
doi:%2010.1142/S1094406019500136
doi:%2010.1142/S1094406019500136
https://doi.org/10.1108/ARA-05-2020-0082

VEOY Ol | Ar oyled] de S ol g 25 Olllas | YY

Saputra, I. G., & Yusuf, A. (2019), The Role of Internal Audit in Corporate
Governance and Contribution to Determine Audit Fees for External
Audits, Journal of Finance and accounting, 7(1), 1-5.
http://dx.doi.org/10.12691/jfa-7-1-1

Simunic, D. A. (1980). The pricing of audit services: Theory and evidence.
Journal of Accounting Research, 18 (1), 161-190. https://doi.org/10.2
307/2490397

Stanley, J. D. (2011). Is the audit fee disclosure a leading indicator of clients'
business risk? Auditing: A Journal of Practice & Theory, 30(3), 157-1
79. https://doi.org/10.2308/ajpt-10049

Sun, J., & Liu, G. (2011), Client- specific litigation risk and audit quality
differentiation, Managerial Auditing Journal, 26 (4), 300-316.
https://doi.org/10.1108/02686901111124639

Venkatesh, P.C., & Chiang, R. (1986). Information asymmetry and the
dealers bid-ask spread: A case study of earnings and divdidend
announcements. The journal of finance, 41 (5), 1089-1102.
https://doi.org/10.1111/j.1540-6261.1986.th02532.x

Yongsuk, Y., & Hongmin, C. (2021). Economic policy uncertainty and audit
effort: evidence from audit hours. Managerial Auditing Journal, 36(4
), 643-662. DOI: 10.1108/MAJ-08-2020-2808

Yong, K. & Sun, H. (2020). Information Risk and Debtholders’ Mispricing
by Considering Audit Quality. Asia-Pacific Journal of Financial
Studies, 49, 463-508. https://doi.org/10.1111/ajfs.12298

Zhang, X., Cao, L., Li, W., Zhao, Q., & Li, L. (2022). Does litigation risk
increase audit effort? Asia-Pacific Journal of Accounting &
Economics, Published online. DOI: 10.1080/16081625.2022.2026232

References [In Persian]

Baghoomian, R., Mohammadi, H., & Naghdi, S. (2016). Macroeconomic
Variables Fluctuations and Management Earnings Forecast. Empirical
studies of financial accounting, 13 (50), and 65-88.https://doi.org/10.2
2054/qjma.2016.7059 [In Persian]

Dindar Farkoushy, P., Panahian, H., & Jabbari, H. (2021). Economic
Uncertainty and Stock Price Crash Risk Companies Listed in Tehran
Stock Exchange. Accounting & Auditing Researches, 51, 143-164. [In
Persian]

Hassani, M., & Yunes Hama, B. (2022). Analysis the relationship between
Audit Fees & Audit Risk considering Restatement and Financial
Distress. Journal of professional auditing research, 2 (6), 82-111. 10
.22034/1AAR.2021.141681 [In Persian]

Jafari samimi, A., & Azimi, K. (2012). Macroeconomic uncertainty and
government size, evidence from selected developing countries.


http://dx.doi.org/10.12691/jfa-7-1-1
https://doi.org/10.2307/2490397
https://doi.org/10.2307/2490397
https://doi.org/10.2308/ajpt-10049
https://doi.org/10.1108/02686901111124639
https://doi.org/10.1111/j.1540-6261.1986.tb02532.x
doi:%2010.1108/MAJ-08-2020-2808
https://doi.org/10.1111/ajfs.12298
doi:%2010.1080/16081625.2022.2026232
https://doi.org/10.22054/qjma.2016.7059
https://doi.org/10.22054/qjma.2016.7059
10.22034/IAAR.2021.141681
10.22034/IAAR.2021.141681

W 0L 5 Pt olaidl Slabll 5 SN O, pus « Jsir Sl Sy i

Economic strategy, 13, 149-168. [In Persian]

Noshadi, M., Khodadadi, V., Vaez, A., & Hoseinzadeh, A. H. (2018).
Development of Audit Services Pricing Model. Accounting
developments, 10 (2), and 283-318. https://doi.org/10.22099/jaa.2018
.27523.1650 [In Persian]

Pourheidari, A., Golmohammadi Shouraki, M., & Zare Mehrjardi, A. (2022).
Financial Reporting Characteristics and Management Compensation:
Emphasizing the Role of Information Asymmetry. Journal of
Financial Accounting Knowledge, 9 (2), 1-27. https://doi.org/10.3047
9/jfak.2022.16374.2935 [In Persian]

Shekarkhah, J., & Ghasedi Dizaji, K. (2016). The Effect of Macroeconomic
Variables on Management Financing Decision. Empirical studies of
financial accounting. 13 (51), 87-120. https://doi.org/10.22054/gjma.2
016.7102 [In Persian]

(u\.ﬁ cu’j‘}ar 6_5\.9.) d{.mij LJ:"E'E .(\F"‘) U’:'Ab 4))1‘)‘5]; GU‘.«ULA ‘szﬁ\.jé Lr..n\s ‘}jﬁ :4“.30 C’?" 4? bb&»‘
SV A o o sl g ot Slalllas (Ol ae FGm 5 55 skl Slabll 5 Sl o,
DOI: 10.22054/qjma.2023.74951.2479 xv

Empirical Studies in Financial Accountingis licensed under a Creative
Commons Attribution-NonCommercial 4.0 International License.


https://doi.org/10.22099/jaa.2018.27523.1650
https://doi.org/10.22099/jaa.2018.27523.1650
https://doi.org/10.30479/jfak.2022.16374.2935
https://doi.org/10.30479/jfak.2022.16374.2935
https://doi.org/10.22054/qjma.2016.7102
https://doi.org/10.22054/qjma.2016.7102
https://creativecommons.org/licenses/by-nc/4.0/




