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Abstract

Against the backdrop of the 2016 New Auditing Report Standards that strengthened disclosures of key audit matters (KAM), this
study employs information asymmetry and signaling theory as a framework, incorporating information overload theory and signal
substitution effects to conduct competitive analysis. It investigates the impact of textual net tone (Tone) in KAM reports on stock
price volatility (VAR) and its boundary conditions. Using A-share listed companies from 2018 to 2023 as a sample, a multiple
regression model was constructed for empirical testing, revealing a significant negative correlation between textual net tone (Tone)
and stock price volatility (VAR), supporting the stabilizing function of audit tone in the market. The study further examines the
moderating role of media attention on tone effects and analyzes how corporate transparency influences tone effects. The research
theoretically demonstrates that the effectiveness of audit tone signaling is constrained by external information environments and
inherent corporate information quality. These findings provide practical insights for improving information disclosure by listed
companies and optimizing audit communication mechanisms by regulatory authorities.

Keywords

key audit matters; text tone; stock price volatility; information overload; signal substitution effect

TEFITEE AN FRMBVZ TR

B L
P H IR R, T - D05 Fst 211815
=

AR T201645F-3 F it & AR R KT HFR (KAM) WEGHF, AL ERAR, 55 HEZRA LM, FIANEL
SHBEERTHRABMEFEFRSIIER, REXLTIHFRLASEER (Tone ) MM K3 (VAR) 49% a2 F
FoAF. A2018 - 2023 AR L8] A AME S U B SRR T, KL AK4ERA (Tone ) 5K M3 (VAR)
BE AKX, IRHFIHERARTHRIAR, LFRRTUAREFEABRZL R FAER, 347 3] &9 A5 AR
ae, ABTRNIERAR T FiHEAGE TR ARG AR L NG BAE BRER Y, FRP A LTSS S
. B EIMRACE A AR R R T

ES 5|
FEEWHFR,; LKER; BNk e FEEE; F55RRAE

BB A TR S s, Fie b, SR ARNFRIER
SiESteemictat, HihERBdZRERS Y SiEE
AIEESEMEAED, (X PR AR TRE
SN S A T BT TS o

LRIFRAFELL NERE . 55—, ZHCotEh TEEE

1 5]

i

WEE ST AT I E B AR, ST IRENERSE
B AT T 58 B8 R Y R BEER 1T 2016 S o 14
FENTE T E 4T SC e, ZEORGRHIPEER R B T2 I (Key

Audit Matters, KAM ) , 7B E RE T EH S SRS,

Wi R A . A, BUAFRZRET & ITE
T EtGE . NERFIE S5 R, WHXARERNES
FEBHLEIDOEANE . BTN A S DI R Wk
JERIRNL, AR BRI G NS RIBe (S S, ARk

[fEZRBN] ML (2002-) , &, PETIAHRMNA, N
T, MBITNERZ, EERAAR,.

SCARTEIR( AR ST Ss ), (BRI E A 58 =TT,
HiB RN R BB SR B, SHETIHLE
PRI AR A5, EHEEARIERE . AFEHESIND
TRFRR Z AR IE RN S SHSeE, R .
T, S0P 2018—2023 4F A B FATATIAREA,
Sk ST/PT £l @, BoOWrst B B EIERR S
PFERICAEEE( Tone )W B A1 ( VAR I ELHERZ ARG
R IR E NS B B RIS B RN R T 1R A

71



ZFEFLERE - £ 03% - 5503 # - 2026 £ 03 A

BTN FIER L RE A R B RSN 20

2 IRIpEAM
2.1 EEARXIRIEL

Akerlof (1970 ) £ “fy#5iiily” AR, 24058
RTHS R B S BN, SEARIEEX ERES
RS, AT RSN, SRR R T
W GUAERS) o FERAT T, AREHEENESER
Ry, MM E TS B S RHA, X RN FRATEES |
FAEEREAT AR -

T HINRY SOARTB TR AT RS I A T
HI RS 5o TEIRAETRIC 2n B RRIAE 1 RS )
OO EEENE B, EEEEREEAAYRE
HOMERE. ST RE TR, YRR S
THFEEAR NG, #05E nHR B EN A FASKEI BN
FERTIHA, PRI FRELAYRTREM: . A WIE A R A R
F: AR FARGAD (0 “Fe o piEs” “HRamE” ),
R RE NV E TR P R S B i B RIIE, Mt
D B TR
22 EERREREESBERMA

Spence (1973) #2H, EEE RS, HAE
MNEBMW—) (WpKERE ) AL A rES (=
) 1m%S—7 (WEE) FEagEhERE. A%E5
e eI S REESE SRR SR EE N
FRIGAAR (ERE D ERECE IR AS TIREE I )

BB E S HBER A, 84N e %
ME SR G R T H—RERT (AR . KBRS )
s B, AHP—MESEEASRE . S SR
AIGTERE, W BER RSN B — M5 S NILRTK
SaAeEs, MinSBUE & WLbrE B S msliig KR
T
2.3 ER T EEIR

5 B HIIS O OV A S i SR E A S B I EE 17
ENFLEBR. 45 BIA T MAER (5 B HERE T, ok
FrEdHEARSHET, RIMATRE . FERATIZIER T, %
TN, UXTR-AFNEER (FERAE. o
IR BARE . R S ) ST IR R, 1T
FTREIE FREE .

FERNSEBIRNEE—F, MEREZ DRI
BB TR, RN, R ENEE R PR
PRI IR . AR e, BARES THEENAT L
PE, (ERNEARIHE BRGHEEE ., R, ErlseRads
RHEFEB I BUAGE P RERA R E S AER
T SRR (WE R AR, R
%), AR EAER O BT RS SORATT (AmE AR
whARfl) o

72

3 X EmERZES
3.1 XAREIE

UK S (2022) FF 2016-2020 4= A B BT
ANFEIFRAEIN, s TR I EIOE T S AR AR X
I IEAEE, HALSIE TIESOE R R T A B R #
RN RESEL R RETACEN R . N, MREIEC
(2016) FaiH, EFEFSHHRS P AERIC 2R
G E ETE, RO R R s, XS5 TE
BT RS A

S VT SRR SO TE T R T E TR kA 45X
BRI PP . HRAEE EATRRIES, M HmE g R aE
TARERBE R (E S, R BENS SE VR R Al AR
I, W DX ETE s S B s N, M DI
M. FRHE S ERE AR IR RRIE R
AER “OBEST o HTEIHTGEAREER ERFEZR
R, HABIREREA AL R N ESIM: . BiIE 5L
RN A BIEE, S BN RS

R R4 HY: SR B I A B AR
S AT OR A 2 ORER R
3.2 HRKEE

RRHE( 2022 WA, BHASC AN | MR,
1l ESG I BN F25 1 RIS E FIERF 23%, FRHALE
R B SR T T I S5 S OBRE .. fFHTT
S, FREE (2022) #—HHEH, BASTHITEILNIRE
RERS PRI B T UG E I I o

ARSI R A BN S Brb Y, HE R AR]
REFENEE B E LRl — T, RIEES iR
IS, SRR RES IS A S B ERET EESIRE,
PRI B (S EIE T SRR . MBS e B T
TR ERER, STHE RS RS S S50
Bz S IHIEETE , M RTREMOCERS TR e B )
FIRUR. o 5T, RTDATIU R AR O 1 B AT B A # IR TR S
EH.

S—HH, EEIEEIEEEE DR NRME T
SHEMHENS A, SRR A SO AR R O B0
I, JRA] RERERE ™A= K a5 B MRS T S,
SEEEINEEMELS S o TEERET, HitikEE
X —FEXT AR T ARES, HObrE &l aEmk
ke TR, AR AT RERISE S HE T HE R
TERER

2 b, RS B SV E TR R B SRR T U 1]
ok T HAEE S e piddon , XERe LEEARTENE, &
BT — eI, R, ANSCERH:

H2a: BASCIERERENS & IE M DS TSR s
SRt R RS R

H2b: BRSO S B AR s s R InE R S



ZFEFLERE - £ 03% - 5503 # - 2026 £ 03 A

A A e R 2, B AR 80 AN P -
3.3 RNEIEMRE

FIME (2021) 23, SEHEM (DIEEZTE
EIEE T A VbR ) 19 ESG B BE A 25 U 11
HHIE A E o T IREAE L. Rk, EEkE
(2023) &I, WNEBEHIEE ML, H ESG )&
TTESGESN H R E, RSB RG] G
FHEHIHE S AR,

NFEIEHE R T (5 B EE TR S NAEKE . &
BRSBTS I R R A E IR S I BEHRUR, BE(R
TIRESAT ZANE EASIR. Hik, BEHERREL
I Sseiethae, ERIETTETHERNRRE R .

SRIM, (55BN MR OE T3S FIS L.
ZHIRTRH, U EE D ERRE . SR EENELE
Sht, HARRESARMMES N, EAMRERT,
AR AT DM T M e . ESEE B, %
HEFERIA TSI, 2 BRI BRI TE,
FIHREIERX —FEER S E SRR IR, Kit, &
FESHIHE R IRGE BANFROIIEE I, HErREEIER
KHo

ik, A EIEAEX BRSO B SEBRIE T T T,
LS R . Rk, ASHRH:

H3a: A FBERE R v B IvmE SR e
I tataFR R A BE B ERETTER.

H3b: AFIEI R s T BB R S B s
A AR A BE AT R, s AT A
ZE
4 HRIET
4.1 Erti[EYH

ST 1 OSIIE, ANSCRA—NMEM R (1)
KA e g B I S IS A B TR BRI S5 A BN
EEZ BRI A

VAR, = a + fTone,, + Z 7Control, , +¢,,

Heb R Ar s VAR A& t AT 1 IR T %
HT S ARl okl 5 4 A AEREERIR )Y Z FSFE5E
(FFELL 100), HEREERERTZST Y HHARER (7
IREESS ) 5 DY HRS 5 REL, VAR K, Bt
Pl N

MmO Z i (Tone ) BYICEEEE 1T H I ARG
2y RS R TR ER ) 17 B TR S 7 A R TR B i A TRIAT 2
ZEBR BB RN IR B I P TR 5 AR R TR R X 7 9 1]
WA, IZAREIEEAE R R H WinGo SR .

PRHIAS B PN B (Size) . BFIGETT (ROA)
WA SHTHF (Lev) o At (Growth ) 25, AEIHIR ( Size )
RABENEANE. BRIEES (ROA) RAEFE/

B, WSSHTIAF (Lev) RAT =R (fifet/ m%
7)o B (Growth ) RAENMAMGR %, [ARIIA
b A B SE DA R

AP 2018—2023 GF A B ETIARIAREAR, Bk ST/
PT 4k, &Ehllk, FE5RkM 24393 MREA,

FUROR TIEAMR (1) MR8 %R, EmARR
I AEE 2E R EH S FE T, Tone RIS A1 HE T T
Fo RBUOVER, K TR SO E R (R
Tone {EiliE ) , AFBMIIHEEIME (VAR) 8K, XMMX
R AR SO T IR SXRIA HI (25N, ROBUR A BT HET
TEA—MEIENES, G ASERE RS, miigE
PG RIERIEHE SR, MififaE s E 7, BB
SR BEKE, IR R R R T e
BB SB B Z B A £, [B)T45REE
TR HL,

x1 E#iEFEAER

1 2

VARIABLES VAR VAR
Tone -0.072" -0.086™"
(-2.17) (-2.73)
Size -0.258™
(-46.02)
ROA 0.251"
2.62
Lev 0.510""
-13.27
Growth 0.019”
2.16
Constant 1.400" 6.952""
7511 -58.17

Observations 24,393 24,393
Adjusted R-squared 0.124 0.199
Industry Yes Yes
Year Yes Yes

PR ow, e R R SRIZORIE 10%., 5% R 1% 7ACE LB, 155
NbRiER, AR %ER.
4.2 W
R 2 AfiRi% 3 fVBRIE, ASCRADUTER (2)

FIRERL (3) SR ARSI A T o s e TSR A TR S O
el I L FO TR TR0, DA B A BB R RN S i e T SR T
BV S A S 7 TR T30

VAR, = a+ BTone,, + B,Media,,

+f;Tonex Media + z 7Controls,, +¢,,

VAR, = a + BTone,, + p,Transparency,,

+p,Tonex Transparency + Z v Controls;, +¢,,

73



ZFEFLERE - £ 03% - 5503 # - 2026 £ 03 A

Horpos A ch gl R PR A5 B VAR S0 RS & Tone E
MIAERL (1), 8 (2) (3) FRazshAs S AR (1) .
WA (Media ) SR FHAFE B I 258 (G 2 B n 1 B
PR E i, 2\ F)BEHEE (Transparency ) DRSS Bl
BBIPLE RN, B AT A ((RF5) WRE A 1,
T 06

ARAE A2 R TR AR SR B TR T 3800 A A RS B
Tii ( Tone x Media ) ) Z%44 -0.009, ZEif FREBE, X—
CEELREH, AR AR D E R R s B A AN
SitERREER (RIS H2a) |, (BHRERMPIAIAA T E
A, SR H2b A THE RS 5EE9EdR
WEBEEEE O —50. 1 BB B R IR 38N A% O A B IR

( Tone x Trans ) HYZEN 0.097, et FARE, X—RE
FHOSE T AT R % H3b R A(E S BRI .
R TEAR ST HE R RN s ThEE |, S0
RESHB RO RS C R
4.3 IR R

STASC R AT DT AR S ok TR R G
X TR AR F OGS TR TN 1E IR Tone PEAUIEZE Rt B
— PR RRAEE, 184 Tone2, FRRFIABER (1) it
TIEH, SaElHEE R S E R A R A A —3, JeiE T
AR A IERfE .

5 Gt SR
5.1 #&5ig

ARHET 2018—2023 4F A B B AEIREAR, Fo4eCH
B SISCATEE ( Tone ) PRI AN 52 K7 O SEMAIRILA .

AR OMERS H S 20Fa Ry, SR R
FUIEE ( Tone ) SREMIAN: (VAR ) 2B E I A
AR EI, AR B S BRI, ik
TIEBINEN 9 S5WE b, RRATEHERIETIE
AREE, SEHEARBEESL. SEENEEEE,
EEE TAB SE & 015 BN, MITnHISS T3 s iEEix—
FRER A E SRS RN . ik, BSPESHEITHERED
BE L R REEI B IR A
5.2 #iY

ST Rilkehe, AR R AR,

XU S AR B THR S SOE, SisHEL.
gk IR, fEIE BB HI AR N, A5 E
IMEE AR b, WD SO, BRI S HOTERTE
SeTkbid:, DIHRES BEIRRIE S T BEEBAE,
5ISME BRI T, SR A B S TE .. RN
RS S58T, imARE R B A e,

74

X EmAEIMS, SEHAEARRARE], #HitiEE
FIIAbrFEERRTREATR, N B E e R e R
WSS 2 U IRE M TREAE, W T ERERIRN A
H, Wy SEEE RS SOROER R, BHEATRN
HEE B EAE . @ T S EEAN .

e e

(1] BRAER EPER OC R e it S i B2 1Y s i (R S| F o —— L T
A+HE A E S EEE ] R i (H AR
[i5),2023,45(07):160-171.

[2] R R AT IR R SR e TR I o [0]. A e
Jifi,2024,(11):24-30+5.

[3] PEVAVK D™ B TR B TR S R RS T]. R Rl 4
B 2417,2022,(05):18-31.

[41EE UK AR T UG 5 S e T SR T e
RIS /,2023,24):2-12.

[5]  ZEFHER, WL AR R AR A SOATE R (el 2 R A5 )
F o —— BT R L S I A [I]. IR 9¢,2023,(05):95-
106.

[6] ZEFuE PP OGRS T IR R . BHA S SR AR R,
IWh£3111,2023,(01):27-31.

[7] XIS e g e T R I R RE A A Bl T
Rl 29 R SZFER IR ] Rl S5 £857,2025,(03):61-73.

[8] FKfEHE, eSSk SR U SR B R S il e e [J]. AL
TR EAR (2 R),2024,39(01):78-89.

[91 FWLARBDL g a iR I R S5 IR eR
SIFTINEESIERI] B 1 97,2022,(03):69-79.

[10] PIP0 0 06 2=, 5 CHER T TSR I R . 15 EBEHE Sk ak
BRLIH I AP EREM 2 1H1,2023,(07):28-33+3.

[11] SRESES 25 BOBIHEE . egd TR I S el B ik
[J].04438811,2024,(01):35-40.

[12] ABAHR, MUK A5 . G Bl o 128 Tl B 2 5 Wi B T 8 B2 /K S
N5 B B UMR[I]. 02 A 11,2025,46(07):73-79.

[13] Christensen, B. E., Glover, S. M., & Wolfe, C. J. (2014). Do critical

BETSORMER

SO

audit matter paragraphs in the audit report change nonprofessional
investors’ decision to invest?. Auditing: A Journal of Practice &
Theory, 33(4), 71-93.

[14] Kohler, A., Ratzinger-Sakel, N., & Theis, J. (2020). The Effects
of Key Audit Matters on the Auditor’s Report’s Communicative
Value: Experimental Evidence from Investment Professionals and
Non-professional Investors. Accounting in Europe, 17(2), 105-128.

[15] Muslu, V., Mutlu, S., Radhakrishnan, S., & Tsang, A. (2019).
Corporate Social Responsibility Report Narratives and Analyst

Forecast Accuracy. Journal of Business Ethics, 154(4), 1119-1142.



