Frontiers of International Accounting EFR& 1137, 2026, 15(2), 378-391 Hans X
Published Online April 2026 in Hans. https://www.hanspub.org/journal/fia
https://doi.org/10.12677/fia.2026.152040

AT B T X R R E R St
ESI FRL

EHH, FRL
RIEREBH TrE Bk, L

L=

Weks H . 20264F3H8H;: FHHEM: 20264F4H1H; KA HM: 20264F410H

wm B

FE RGN TS, 355 THRE MR AR A RS 2 RE BB, X
BB THE I (KAM) 3 BN IR R L, HETFERERKE. R, WAH X KAMEE T 0T
BTSSR TR, DR ASNRIGENS R FERTER, TIRZ RGBT BRI
2018~2023E P EHAR ET AT AMAN R, ETRESAHTER. FEAINHKER. RREREA
EREEW, WET MBS “hMER” 5 OWEFT HHIRERER, SSUERK T KAMBEX H
RAMEMEE. DFRESRRERE. TR 1) KAMBEERR S IHRAEETLMEX, Hix
el —RINREIERKFKBRIL; 2) THRBRBAEKAME FE S # it 3 H 2 RESs S AMMER,
BT “KAMBBE—~THRKBN—~SH i A" e 8E; 3) AEEHRENT “THXEBHm—~
TR BB EA BENARETER, TEMAERX H AN B AH B3& MiHfEM;

4) KAM#BFEXT 8 v 38 P BB M 7E AR B0 X A ML AT R B i b BB N B3 o AT SNBSS /B A0 5 P9 D
BEBFARA, BT EHRESENRAN B ROEE, HR T HiHeNER 5 ATREEREKR
X5, FARENM. EHAR. KBS ARRERME T AR SIS HER B
WEZBRE.

Xiid
REHIHER, SHHRA, TSR, WSS, S

Research on the Impact of Key Audit Matters
Disclosure on Audit Fees Based on Dual
Moderating Effects

Qiqi Wang, Jiyou Li*

Glorious Sun School of Business and Management, Donghua University, Shanghai

CHEHIEE

SCESIH: EAR, SR BT OO A RON N B R TSI 1 g RS AT ). [EBR 2 AT, 2026,
15(2): 378-391. DOI: 10.12677/fia.2026.152040


https://www.hanspub.org/journal/fia
https://doi.org/10.12677/fia.2026.152040
https://doi.org/10.12677/fia.2026.152040
https://www.hanspub.org/

FHAL, R

Received: March 8, 2026; accepted: April 1, 2026; published: April 10, 2026

Abstract

The full implementation of the new auditing reporting standards marks a paradigm shift in audit
reports from traditional standardized formats to a risk-oriented information communication model.
The disclosure of Key Audit Matters (KAM), as the core of this reform, has drawn significant atten-
tion regarding its economic consequences. However, existing literature lacks a systematic explora-
tion of how KAM disclosure influences audit fees through market transmission mechanisms and the
synergistic moderating effects of internal and external governance mechanisms. Focusing on Chi-
nese A-share listed companies from 2018 to 2023, and grounded in risk-oriented audit theory, in-
formation asymmetry theory, insurance theory, and corporate governance theory, this study con-
structs an integrated theoretical framework encompassing “mediating transmission” and “dual
moderation”. It empirically examines the influencing paths, boundary conditions, and heterogene-
ous characteristics of KAM disclosure on audit fees. The findings reveal that: 1) the number of KAM
disclosed is significantly positively correlated with audit fees, and this conclusion remains robust
after a series of stability tests; 2) market risk perception plays a partial mediating role in the rela-
tionship between KAM disclosure and audit fees, uncovering the transmission path of “KAM disclo-
sure — Market risk perception — Audit fees”; 3) internal control quality exhibits differential mod-
erating patterns: it only significantly and negatively moderates the “market risk perception — audit
fees” stage, while media attention demonstrates significant inhibitory effects on both stages of the
mediating pathway; 4) the impact of KAM disclosure on audit fees is more pronounced in firms lo-
cated in eastern regions with more developed market institutions and in large-scale enterprises
with greater operational complexity. From the perspectives of dynamic market perception and the
synergy of internal and external governance, this study deepens the understanding of the microe-
conomic consequences of audit report reforms, extends the interdisciplinary research between au-
dit pricing theory and corporate governance theory, and provides theoretically profound and prac-
tically relevant policy recommendations for regulators, listed companies, accounting firms, and in-
vestors.
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BUE B TENIPAESE, S8 o T T4 e ) el 1 38 hn o o AR B 5 XU ST HE e vk 9.
JHE45(2020) & BB B T ST B . RAE ST S T B R 3 IR OG[1] o 3R 55 955 (2021) A B
WAL | W Lm KIS R HI A R, o v 2 G IR [2]. & 5 PRI 55 (2025) 3 — 20 A L ik
ERVEAR TR R A ST o TR, 0SSR T 3% AR R [3]. MR HEAE (2021) M AE B A5 AL AIE SE
R o TS I el I SR RS R AR R R T T RAT S E N R [4]. R, SCHEH T IR EE
HUE P AL AL U0 — DME AT IFR “BAH” o — T, REEIFHEIUEANRE S, HEFER
WA IR T DR AT 37 PR FR AL A 55 B R S B 3o 52 0 117 37 LG B RN — rh A 4% A Y - Zhai 45(2021)
IR o V- AR R A T AR (A B N R DA B R 3 AR T AN [P [S] . Goh 45(2024)E 5K KB B
THR I R R AR TIN5 & R [6]. (B KA E T “ Ot tHH 00 - b2 KRB RS
VeGSR Z o 55— T3 T, S e T TR R A P AR e RS T Al A AN AR . R
P (2021) 2% T = 4E 7 HTHEQUR DL, 28 ) AR 1L o 1 9% HTZ — i RS B R KAM B3R R 3, #R T
WAL IR ML 7] 28T, — S TUT AR ICE A B 2 M T, an g AN 2R3 (2024) K L i
o B P P ) RE A R i b AR R 5 o UE B 2 TR B IR R AR [8], (LR T A I B X — AR B
o B EALHE, BERESON IS B TSR T 5 A i KU OGE R REXS T N A I g, AT 5
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Tk, ASCUL 2018~2023 A HE A B LT AT ONFEAS, B FUCSEE B T T o H v 2 R
L HAR AU ASCERWF LLR R 55—, B TH R I R O 2 R i v 9 2 S8, T
AR B RAEP N AL RIEM? 5=, PSR S B I 255 LIRS Bk h i A
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JSIHEZE, RIS 25 5% P 8 1) 5 AR M P O R 1 8 OV I B DA BOR AR . & i Im= 55 i
SEMT TS BT A F] SEE R B LSRR .
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B RH THF IR T TR P XURS 3 R B TS, £ 4 RS DA J e e v o 1 XU 4503 14 £ B ik o
WRYEIZELE, HH MR — U0 TR, AE TR HE . Rl SRR E . BB KU
JIEREIEN R, HON ARG PP S X IV 5541 2 FE BT XU et o SR B TR I A B O
AERERANEE, 1A H VTP R T R AR S KU AT B B R o D B A T RS B 2 T A AR
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NFNAEEE R, AR AN AR R RS S ROA RN PR A . T R A PN R e
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32. TEEX
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3.3. REHE

RIS H1 (GRBEH THH IR 5 o i S H IEAHOR), A7 (1):
LnAFi: = a0 + alKAM_Num;; + XControls;t + XYear + XIndustry + &t
Hrr, LnAF AR ERAR R, AURAR] I E tFEH M B AN KAM_Num Rz Ok &, X
FeOva] | TE A T R 6 L BUEOR: Controlsi Jy— RAMEHIASE: SYear FI Sindustry
Gr AR FEAAT LI GE RN . 45 RAL ol RFENIE, W) HL A3330HF.
X 174 R A AR A R 5 A e T T S, A SO 5 S 2
BT 7 M UCHE AR AR R AT AR 06 o T AR R 11RO ) J2 T SR 2R AR AR AR HE AL 56

4. SEESTHR
4.1, RS

T LIRSG T BB RNHRES IR 2 (LnAR)FISSME N 13.871, FRfEZEN 0.612, f/ME
N 12.766, i K{E A 15.895. Jefd i H I E (KAM_Num) {8 A 1.993, HA8Ch 2, f/MEMiR K
Hr 58 1A 4. T3 KSR (Volatility) [R5 4 0.440, HrEZ% N 0.126, #/ME N 0.186, fx KIEN
0.771. WHBIEHIFRE(C)MIBME N 6.247, FrUEZEN 1.316, B/ IMEMEAKAE 7514 0 Al 8.065, HikSerE
JE (Media) 35ME y 4.217, brifE 2208 0.880. #5148 & J7 1, P A5 (SOE) I ¥{E A 0.298, 2\ F] K% (Size)
FIME N 22.394, P HR (Lev)IME A 0.423, W= I s % (Roa) (III(E A 0.028, ENLIAIE KR
(Growth) {3448 v 0.110, & it 7= WL (Opinion) FI3JME A 0.982, J& 75 NP K& i1(Bigd)H4{E N 0.064. &4k
KE, HAAESAIESTEIEE N .
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Table 1. Descriptive statistical results

=1 BRI ER

Obs Mean SD Min Max Median
LnAF 19,199 13.87149 0.61199 12.76569 15.89495 13.79531
KAM_Num 19,199 1.992812 0.627487 1 4 2
Volatility 19,199 0.440098 0.125829 0.186235 0.771466 0.432845
IC 19,199 6.246655 1.315526 0 8.0651 6.5192
Media 19,199 4.21739 0.880171 1.386294 6.458338 4.26268
SOE 19,199 0.297984 0.457384 0 1 0
Size 19,199 22.39383 1.300574 20.08448 26.41293 22.18599
Lev 19,199 0.422563 0.201093 0.061366 0.915762 0.41449
Roa 19,199 0.027763 0.073162 -0.2988 0.204523 0.033174
Growth 19,199 0.109744 0.341272 —0.60579 1.811911 0.069514
Opinion 19,199 0.981718 0.133973 0 1 1
Big4 19,199 0.064378 0.245432 0 1 0

Table 2. Multivariate regression analysis
2. RS

A (1) 17 (2) T (3)
0.159" 0.071" 0.068"
KAM_Num (22.85) (14.84) (14.19)
~0.176™ ~0.156™
SOE (~24.24) (-21.18)
Sive 0.316™ 0.325™
(97.33) (99.44)
Loy 0.100™ 0.147"
(5.14) (7.60)
~0.954™ ~0.869"™
Roa (-19.23) (~17.66)
0,011 ~0.011
Growth (-1.20) (-1.19)
Opinion -0.145™ 0134
p (-6.28) (-5.80)
_ 0.539" 0.533"
Big4 (38.34) (38.87)
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Constant 13.447 6.802"" 6.646™"
(214.97) (96.55) (83.36)
N 19,199 19,199 19,199
R2 0.094 0.569 0.592
Industry Yes No Yes
Year Yes No Yes

e NN T BIERIRTE 1%, 5% 10% KT R, fES N vRTTERBE T gitE, TR,

4.2.2. RITHEHELE

B 2 ARG N2 3 flor. B (2a)+ KAM_Num Xt Volatility (1] Z%0Ch 0.006, #£ 1%7KF E &2
NIE; #E7(2b)H Volatility Xt LnAF [ 20N 0.177, 7 1%/KF L8 #E NIE, FRF KAM_Num K RECh
0.067, HERNA FT TR XK BT RS IR ENTE SCHEE o T I o 5 W 1 2 F 2 IRl 8 4 v A AR

H2 1533641 .

Table 3. Intermediary mechanism test
= 3. FNHHEIELE

Volatility LnAF
0.006™* 0.067""
KAM_Num (4.39) (13.98)
Volatility Oé%)
~0.025™ ~0.152™
SOE (~13.25) (-2052)
Sive 0,028 0.330™
(~35.40) (98.77)
Loy 0.064" 0.136™
(12.28) (7.01)
Ron 0,081 0,855
(-6.02) (~17.36)
0.052"" 0,021
Growth (19.37) (-2.12)
Ovinion 0,018 -0.130™
P (~2.88) (-5.68)
. 0.003 0.533"
Big4 (0.96) (38.76)
N 19,199 19,199
R? 0.284 0.595
Industry Yes Yes
Year Yes Yes

4.2.3. WITHHIEE

MRS B H3 55 HA, ASCHEE T b4 il i 5 (1C) S AR O E (Media) Xt S i T 1145 —~
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T3 R B — H 1H R ” IX— A BRI, BRI 4 s
iR (3a)H, KAM_Numx IC [ REUNEE, H3a £152|5CRE; FABb)H, Volatility x IC {1 RECH
-0.084, 1t 5%/K~F LR N, H3b BRI HE. XK G EAU T3 KU R — S i3 7

B BORAT S A

1 (4a)F, KAM_Num x Media (1] £%04-0.008, 7E 1%/KF F&E2E A, Hba 33305 #E%5(4b)
H1, Volatility x Media ] R%04-0.104, 7E 1%/KF ERE AT, HAb 15 BISCHF. X R B4 X

I BRAE PR B A B2 i S e R AR A

Table 4. Regulatory mechanism test

4. BETHIHEAGLE

Model (3a)

Model (3b) Model (4a) Model (4b)
KAM_Num 0.006™" 0.066™" 0.006™" 0.066™"
(4.43) (13.91) (4.74) (13.94)
Volatility 0.177" 0.182""
(6.74) (6.65)
IC 0.001 0.011
(0.51) (0.72)
Media 0.049™" 0.040™"
(17.58) (2.74)
KAM_Num x IC 0.000
(0.13)
Volatility x IC —-0.084™
(-2.10)
KAM_Num x Media —0.008™"
(-6.53)
Volatility x Media —0.104™"
(-2.71)
SOE —0.025™" —0.151™" —0.015™" —0.151""
(-13.27) (-20.51) (-7.74) (~20.09)
Size -0.028™" 0.332" -0.034™" 0.329™
(-35.17) (98.85) (~42.96) (94.08)
Lev 0.064™" 0.127™ 0.058™" 0.136™"
(12.38) (6.56) (11.49) (7.02)
ROA —0.086™" —0.795™" —0.100™" —0.855™"
(-6.18) (-15.84) (-7.61) (-17.33)
Growth 0.051™" —-0.014 0.047" -0.020™
(19.09) (~1.46) (18.21) (-2.04)
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Opinion -0.022"* -0.078™" -0.019™" -0.131™"
(-3.25) (-3.10) (-2.90) (-5.68)
Big4 0.003 0.535™" —0.006™ 0.531™"
(0.89) (38.93) (-2.04) (38.70)
Constant 1.058™" 6.357"" 0.986™" 6.304"
(47.41) (74.08) (41.52) (61.33)
N 19,199 19,199 19,199 19,199
R? 0.281 0.594 0.325 0.593
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes

43 REESHESRRE

NIRRT SEME, ARSCHAT T 2R IERE S0 . 2 =) ] 2 RUNAR AL L A B 2 TH SR R bR e IR
G — W RAR . HIFR 2020 SEFEA. TR RIS Fafbr iR, SR NE 5. ROMBRLERIUIE
FONIE, RPFEMFME. BhAh, KA PSM #EAT 1:1 B AFUCHES, VLG iR KAM 412 %00 0.097 (1%
2)s DL TRAT L R AE Ay HoAth 2 7] KAM_Num 3 78 T B4 &, 85— Bt F {H 273.05, 25 Bt KAM_Num

FHON0.114 1%R3), WAk 6. UL EARRMGRASZREA LR MR A AT

Table 5. Robustness test
5. REMRI

Variable Firm FE Firm Cluster Lag KAM Excl. 2020 Industry Cluster

KAM_Num 0.013™ 0.068™" 0.076™" 0.067"" 0.068™"
(3.07) (8.32) (13.88) (12.92) (11.80)

SOE — 0.156™" 0.157"" 0.151™" 0.156™"

- (-10.88) (~18.85) (~18.56) (-12.29)

Size 0.226™" 0.325™" 0.325™" 0.319™ 0.325™"
(17.13) (51.78) (87.01) (89.15) (32.99)

Lev 0.092"* 0.147™ 0.128™" 0.159™" 0.147™
(3.06) (4.25) (5.64) (7.51) (4.49)

Roa -0.133™" —-0.869™" -0.978™" —-0.826™" —-0.869™"
(-4.05) (-12.05) (-16.73) (-15.20) (-12.32)

Growth 0.015™" -0.011 -0.01 -0.017" -0.011
(2.86) (-1.17) (-0.93) (-1.65) (~1.00)

Opinion —-0.058™" —-0.134™" -0.139™" -0.124™ -0.134™"
(-3.99) (—4.48) (-5.16) (-4.78) (—4.74)

Big4 0.351™" 0.533"™" 0.517"" 0.540™" 0.533"™"
(8.11) (19.60) (32.50) (35.86) (23.64)
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N 19,199 19,199 14,339 15,821 19,199
R? 0.313 0.592 0.584 0.589 0.592
Year Yes Yes Yes Yes Yes
Industry No Yes Yes Yes No
Firm Yes No No No No

Table 6. Endogeneity test
= 6. AEMRE

Variable PSM First Stage Second Stage
High-KAM 0.097 (9.11)
KAM_Num 0.114™" (2.64)
v 0.973" (16.52)
Size 0.331" (58.12) 0.083" (18.22) 0.321"" (65.72)
Lev 0.189" (5.25) 0.163" (5.59) 0.139" (6.76)
Roa —-0.887"" -1.362"" -0.806™"
(-11.48) (~17.49) (-10.42)
croun o oo oo
soe Cio20 1206 (152
Opinion -0.077" 0.254™* -0.146™"
(-1.89) (6.44) (-5.69)
Big4 0.500™ (20.95) -0.172"" (-8.23) 0.541" (34.53)
Constant 6.434™ (47.33) 2.619™ (12.74) 6.650"" (83.06)
N 5,817 19,183 19,183
R? 0.612 0.097 0.590
F 273.05
Industry Yes Yes Yes
Firm Yes Yes Yes
4.4, H—H 5

44.1. WXRRY

o XK i LR 22 e, AR X AE G5 R T 7 AR FEE T 5l s B R R E L X . A4
FRE AR A R BTTE RS (0 K1) 23 S 2R 350 b DX R R 2R b X 20 REAS AT [R50 Mo AR b IX Al
FEARE A 12,500, AEA X MV REARCE N 4,834, [HIHLE R ER(LE 7), HEEBHIX KAM_Num [
ZHN 0.081, 1E 1%/KF ERE; JEREHX RECH 0.023, AR, 4 EFARRPLE 8), WU
A ZERN-0.058, p fEHN 0.004, FEEZEZER, XRWPHMETIERIBHX, REFHIX AL IS8 it
TP ot TP RS BE S R . AT BRI S R AR A X IR R VAR . R
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Table 7. Regional heterogeneity
7. WXRRM

(1) ZREBHLX

(2) EAREHX

KAM_Num 0.081"" 0.023
(8.53) (1.26)
Size 0.320™ 0.313™
(41.52) (25.13)
Lev 0.177" 0.121*
(4.27) (1.67)
Roa -0.802"" -1.118"™"
(-9.89) (-6.09)
Growth -0.019 0.032
(-1.50) -1.63
Opinion —0.168™" —0.185™"
(-4.06) (-2.79)
Big4 0.465™" 0521
(13.27) (6.3)
SOE -0.120™ -0.218™"
(-6.55) (-8.56)
Constant 6.696™" 6.913"
(40.95) (26.45)
N 12,500 4834
R? 0.569 0.505
Industry Yes Yes
Year Yes Yes
Table 8. Between-group difference (region)
< 8. tHEIEFHI(HX)
Test of Group (East 0 VS 1) Coefficients Difference
b0_b1 pfE
KAM_Num —0.058 0.004
Size —0.007 0.648
Lev —0.056 0.506
Roa —0.316 0.115
Growth 0.051 0.029
Opinion -0.018 0.823
DOI: 10.12677/fia.2026.152040 388 [ bR 21100


https://doi.org/10.12677/fia.2026.152040

FHAL, R

Big4 0.055 0.538
SOE —0.098 0.002
Constant 0.216 0.483

HO: b0 (KAM_Num) = b1(KAM_Num)
Observed difference = —0.058
Empirical p-value = 0.004

4.4.2. AEMERRM

A MY AR Sy E BRI R G 1 M ) B T B AT 2 R WL o A SO AR AR 2 2 7] B A A Bk 4y
NRBA G RN N G R TREA . RELARIREASE 9,599 4, /NUA R FEAS R 9,600 1~ [HIH45R
BRI 9), KAEAF KAM_Num [ Z%¥0H 0.136, 7E 1%/K T ER3, NAR RZECN 0.076, £ 1%
KA B . ZHIE 2 R IR R B (LK 10), WA REZE 5708 0.061, p (A4 0.001, fAERE %R, XKW
KA F) B o T S I R 6T B LT SR FH IR S B . TRER R R R A RNL S R R 5 IX
BB, SRR, KB iFF Ay AR RGM .. A LUR R, # iR
TR NTE 22 BRI USRS A -

Table 9. Firm size heterogeneity
F 9. NEIFURSE B

1) Kol @) I
KAM_Num 0.136™" 0.076™"
(8.83) (7.32)
Lev 0.793" 0.463"
(11.68) (11.32)
Roa 0.691™" —0.586™"
(4.5) (-6.74)
Growth —0.058"" 0.008
(-3.14) (0.64)
Opinion -0.153" —-0.130""
(~2.54) (-3.20)
Big4 0.850"" 0.580""
(21.55) (12.24)
SOE -0.031 -0.121™"
(-1.32) (-5.97)
Constant 13.573"™" 13.394™"
(185.97) (296.2)
N 9599 9600
R? 0.271 0.209
Industry Yes Yes
Year Yes Yes
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Table 10. Between-group difference (firm size)
2 10. HEEFEI (A RMIER)

Test of Group (Small 0 VS Large 1) Coefficients Difference

b1 b0 p 1E

KAM_Num 0.061 0.001
Lev 0.330 0.000
Roa 1.277 0.000
Growth —0.066 0.003
Opinion —0.024 0.743
Big4 0.270 0.000
SOE 0.089 0.004
Constant 0.179 0.037

HO: bl (KAM_Num) = b0 (KAM_Num)
Observed difference = 0.061
Empirical p-value = 0.001

5. ftzR4Eie

AL 2018~2023 AR [H A it LA FIREA, B FUOCHEE R TS T o o v 2 s A
HUl. WEFESE SRR 1) R TSP R AR 5 T S B IR, B — o0, e i sy L
TH£) 6.8%. 2) T4 UL IR JIAE S B B TS I - 5 o T 3 T 2 IR R AR, B OB H T SR
S B A — BT B AL SRR RO 3) PRI O T i AR I — T E 2R B
B RA TR, BHASGERI A BAR R PIRT BUY B SR AR o 4) SR8 o T S U R X 6
T 21 FH 1 1 7] M 7E 2R 8 00 DX Al AR HE il b B O R 25

R4 LR TEEE W, AR TBOREW: —, WMREHT S, NHESE SR A ECE G M
[ R AR EE, 51 VRS VM IR AR AT & 0 B A IR KU AR Y B T R I A, R T AR R
HIFEIUNE S SR, MRStz R, X AR X R PR IR 5 SRR T, W AR AR A HX &
ANELAE A SR T A FIA KT 1A, RAAR BGRB9S Eia B BRI, AT Re i 73
B A REXS o U T 7 AR AR, A Sl B M S s T RS R 2 SO 0 TR FRT
fiT. =, X EWARIME, ROK A S H R s T s =, MRS -5 A2 1 A U2 SR
WETCUER, i BRI A A ] BE AT R o i KU 1) o T B A% 3, A ] B THT ISR B R 5 Tl
SRR PN IE IR R, RSk B BRI, FRARAEAE N ORHE  TH HIAME A, AT /2 B T 5
WA A BUE S B ST AN, RGP O 2R 5 A 25 U A BERE /0, A B S Fg
RN, IR ESG 52 BURBATH S ITEAR R BT, A7 RS9 M US4 i I 1) 7 ok
B=, M HMESImE, NGRS 2 4R RRNZIE R E AL 58 b R M o < B v T3
TG B R T BRRIRN B R R R L e P A A B IAEE DA R [RIAT M T g AR i A 2
o W TR BB SGERENS 70 R AN I IR 0« SRS oy, S35 T e 0 AR — B, AEE
e G DR o PR S T 7 AR AN A B B o RIS, AL P B A R O S K, AR RIS 3 H RS
LR b A 0 DR A B, R SR D SRR R TS S AR AR, IR AR B, xR
BME, BSCIMERER BRI R AR, IRAD IR S S T FH I K2 BOE. A

]
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