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(10.50)  (7.00)
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(0.18)  (-0.37)
0.0059 **  0.0067 ***
(12.26)  (9.97)
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(2.81) (2.11)
3071 1648
0.3474 0.3548

-0.0239
(-1.20)

0.0215
(1.63)
0.2131
(11.79)
0.8927*
(1.87)
- 0.0476
(-0.41)
0. 5653
(8.26)
0.0784
(1.08)
0. 0049 **
(7.13)
0.2237 **
(2.02)
1423
0.3025
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Socom 0.0059 ™ 0.0067 **  0.0049 ***
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Audit 0.2869 "  0.3553*  0.2459*
(3.08) (2.27) (2.23)
N 3071 1648 1423
Adj R-squared 0.3477 0.3556 0.3025
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Focus of Security Analysts, Nature of Property Right and Audit Fee

ZHAO Baoqing, CHEN Rundong
(Business School, Beijing Technology and Business University, Beijing 100048, China)

Abstract: Security analysts, as the external supervisors, play a role in external corporate governance,thus having an impact
on the audit services of CPA. Taking the A-share listed companies’ data in Shanghai and Shenzhen Stock Exchanges from 2010
to 2013 as sample, this paper makes an empirical research on the relationship between focus of security analysts and audit fee
on the basis of the modified Simunic model. In addition, this paper divides samples chosen into samples of state-owned enter-
prises and non state-owned enterprises and makes a research on them respectively. The results show that focus of security ana-
lysts is negatively correlated with audit fee. In comparison with private enterprises, the relation between the focus of security
analysts and audit fee is more negatively correlated in state-owned enterprises.

Key Words: focus of security analysts; nature of property right; audit fee; financial information; audit report; earnings man-
agement; audit quality; audit risk; external corporate governance; risk-oriented audit; earnings prediction; CPA ( certified

public accountant )
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