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Abstract

With the increasingly stringent regulation of China's capital market and the comprehensive
implementation of the integrated audit model in listed companies, the synergistic effect between financial
statement audits and internal control audits has gradually become apparent. However, the phenomenon of
mismatch between the two types of audit opinions has also become increasingly prominent. Such
mismatches not only reflect the disconnect between corporate internal control and financial accounting but
are also associated with audit quality, corporate governance, and the effectiveness of information disclosure
in the capital market, making them a significant concern for various stakeholders. Existing research has
primarily focused on single-case analyses or macro-level empirical tests, lacking cross-sectional
comparisons and typological summaries across different mismatch types and industry contexts.
Furthermore, a cognitive bias equating "mismatch with failure" prevails, failing to adequately explore the
underlying causes and the warning and governance value of such mismatches. The research perspective
remains relatively singular, making it difficult to comprehensively reveal the essence and multifaceted
impacts of audit opinion mismatches.

Against the backdrop of the integrated audit system and centered on the core issue of audit opinion
mismatch, this thesis employs literature review, statistical analysis, questionnaire surveys, and multiple
case study methods. It selects listed companies from different industries, covering two core types of
mismatches (Type I: standard financial audit opinion + non-standard internal control audit opinion; Type II:
modified non-standard financial audit opinion + standard internal control audit opinion), as samples. The
study systematically explores the characteristics, generation mechanisms, economic consequences, and
governance countermeasures of audit opinion mismatches, while excavating their warning value to provide
practical references for relevant stakeholders. The findings indicate that: (1) Under the integrated audit
framework, audit opinion mismatches exhibit typological and correlational characteristics. The core issue is
the disconnect between the effectiveness of corporate internal control and the authenticity of financial
statements. The degree of mismatch is highly correlated with corporate industry attributes, operational risks,
the intensity of internal control remediation, and audit quality. (2) Audit opinion mismatches are the result
of the synergistic interaction among enterprises, audit firms, and external regulators: Imperfect corporate
internal control, non-standard financial accounting, and weak management risk awareness are the root
causes; insufficient professional competence, lack of independence, and inadequate resource allocation by
audit firms are important mediating factors; and non-detailed integrated audit standards, unbalanced
regulation, and deviations in policy implementation are external triggers. (3) Mismatches have dual

economic consequences and are not purely negative events. In the short term, they transmit risk signals,



affect investor decisions, and exacerbate financing constraints. In the long term, they compel enterprises to
improve management, drive audit firms to enhance quality, and provide targeted evidence for regulators.
They also possess significant warning value, enabling the early identification of risks such as internal
control failures and financial fraud. Based on these findings, this thesis proposes governance
countermeasures focusing on tripartite synergy: Enterprises should focus on internal remediation by
improving internal control systems, standardizing financial accounting, and strengthening risk management;
audit firms should adhere to professional standards, enhance professional competence, strengthen
independence, and increase resource allocation; regulators should improve the regulatory system by
refining standard requirements, intensifying regulatory efforts, optimizing policy implementation, and
guiding all parties to leverage the warning value of mismatches.

The innovations of this thesis are reflected in: breaking through the limitations of single-case studies
by revealing the commonalities and heterogeneity of mismatches through cross-case comparisons, thereby
enriching the research perspective; challenging the cognition that "mismatch equals negative" by
constructing a "dual-value" framework to excavate its warning and governance functions; and establishing
a multi-agent analytical framework to propose full-chain collaborative governance countermeasures,
enhancing practical relevance. The research conclusions enrich studies in related fields, provide references
for future research, and offer actionable insights for listed companies, audit firms, and regulators, holding
significant value for improving the quality of information disclosure in the capital market and promoting its
healthy development.

Key words: Integrated Audit; Audit Opinion Mismatch; Multiple Case Study; Warning Value
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