














After controlling for the effectiveness of IC, the implementation of an ERM program has a 

negative relation with audit fees.



After controlling for the effectiveness of internal control, the implementation of an ERM 

program has a negative relation with audit lags. 

After controlling for the effectiveness of IC, firm implementing an ERM program has lower 

audit fees in AS5 years.



 After controlling for the effectiveness of IC, firm implementing an ERM program has lower 

audit report lags in AS5 years



For firms remediating previous material internal control weaknesses, the implementation 

of an ERM program is associated with lower audit fees. 

For firms remediating previous material internal control weaknesses, the implementation 

of an ERM program is associated with lower audit lags.
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Panel A: Audit fees model with additional control (AS5) and interactions  
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B1. PITNEY BOWES INC. (CIK: 0000078814, Filing date: 2010/02/26, Form: 10-K, p. 5) 

B2. UNITED STATES STEEL CORP (CIK: 0001163302, Form: 10-K, 2013/02/15, p. 53-54) 

 
 
B3. INTL FCStone Inc. (CIK: 0000913760, Form: 10-K, 2012/12/12, p. 12) 


