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Inzhouqi 4.924 4.839 1.174 5.345 5.271 1.272
meigufcf 0.103 0.027 0. 858 0.075 0.008 0. 644
Board 5.833 6. 000 1.690 5.403 6. 000 1.457
gaoratio 0.324 0.003 10.318 2.831 0.001 0.114
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t p Z p
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turnratio —-0.083 -3.223 0.001 -0.081 -5.071 0.000
DACC -0.008 -2.065 0.039 -0.006 0.241 0.809
EM_CFO 0.016 2.119 0.034 0.003 1.004 0.316
EM_DISEXP 0.019 2.813 0.005 0.005 3.359 0.001
EM_PROD -0.024 -1.765 0.078 -0.007 -1.564 0.118
EM_PROXY -0.058 -3.129 0.002 -0.017 -2.795 0. 005
Insize 0.878 17.203 0.000 0.701 15.962 0.000
Inzhougqi -0.421 -8.974 0.000 -0.432 -9.977 0.000
meigufef 0.028 0.924 0.356 0.019 1.490 0.136
Board 0.430 6.987 0.000 0.000 8.177 0.000
gaoratio -2.507 -6.670 0.000 0.002 —-8.288 0.000
herfindah 0.063 12. 658 0.000 0.071 14.207 0.000
Two — sample T test Two — sample Wilcoxon rank — sum ( Mann — Whitney)
testo
7
1 2 3 4 5
DLCB 0.398 0.070" -0.120°* -0.012" -0.236™"  -0.188™ 0.024 -0.103 0.155* 0.113™
(4.44) (1.83) (-2.85) (176  (-641)  (-3.6) (0.58) (-1.06) (4.39) (3.09)
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(-4.9) (-4.47) (-1.07) (-3.57) (-1.86) (-1.28) (-0.77) (-2.23) (-1.46) (-2.89)
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(5.84) (2.68) (3.90) (4.45) (3.53) (1.80) (0.66) (4.95) (3.19) (5.712)
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Year
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Agency Costs and Accrual Earnings Management and Real Earnings
Management: An Empirical Research from Perspective of Ownership Property

Song ChengJun Wang YongJian
( School of Accounting Nanjing University of Finance and Economics Nanjing 210023 China)

Abstract: Recently researchers are interested in earnings management from capital market. This paper uses A-share data
from Shenzhen and Shanghai Stock Exchange from year 2010 to 2012 from CSMAR. From perspective of ownership property
we want to study relationships between agency problems and earnings management which we mean accrual earnings manage—
ment( AEM) and real earnings management( REM) . Our paper find that: Firstly in the full sample there is a positive rela—
tionship between agency costs and AEM the same to REM; Secondly in State-Owned and non State-Owned samples the rela—
tionship between agency costs and earnings management is significantly different the significant positive relationship in State—
Owned sample is much higher than that of non State-Owned samples. Our paper aims to enhance supervising managers from in—
side and outside aspects and to improve corporate governance structure reduce corporate agency costs and management earn—
ings management.

Key words: agency costs; accrual earnings management; real earnings management; corporate governance;

ownership property



