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An Empirical Study on Earnings Management in China
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Abstract

In this research the Modified Jones Model is introduced to
detect the earnings management potentially existing in the
private firms in the application process of initial public
offerings. The planned industrial policy recently formulated
by the Chinese government is hypothesized to influence the
degree of earnings management for those pre-IPO firms in the
specific industries highlighted by the governmental industrial
policy. The empirical results support the facts the earnings
management taken by pre-IPO firms 1s affected by the
government’ s industrial policies. Besides, this paper also
provides evidence to conclude different pre-IPO firm s
earnings management in terms of industries, accounting years
before first IPO applications, and targeted application boards.
This research would shed some light on the regulation of
manipulated earnings management of pre-IPO based on the rich
empirical results provided.

Key words: Earnings management, Industrial policies, Empirical
study
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FE [ Wy BE F2012-2013 | ¥ E4r HE % 2011-2012
NEg | Tk LR 3 T o ¢k

A -8. 22% -8, 70% 8.52% 9. 15%
B ~4. 22% -5, 54% 7.35% 9. 55%
Co 10. 91% 3. 91% 0. 19% -3. 75%
Cl 0. 34% 0. 96% 10. 17% 9. 54%
C2 2. 26% 2. 47% 0. 21% ~2.52%
C5 0. 99% ~2.53% 1. 33% 2.51%
C6 5. 55% 5. 93% -5, 14% 5. 56%
C7 6. 34% 8. 44% -3. 03% ~4. 99%
c8 4. 39% 7. 35% 0. 16% -0.51%
C9 11. 47% 14. 74% 11.76% 13.01%
D 4. 38% 4. 77% 1. 22% 7. 56%
E 16. 18% 15. 80% 8. 29% 8. 96%
F 8. 91% 8. 37% 0. 76% 1. 30%
G 7.81% 4. 61% 1. 86% 4. 50%
H 5. 08% -3.10% 4. 85% 5. 31%
I 13.52% 15. 00% 8.61% 10. 42%
K 20. 12% 26. 35% 8. 08% 2. 26%
R . 66% 2. 15% 11.07% 5. 36%
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5T FHBEEPYEIOHES 2
FF | ¥ FierHE 5 2012-2013 ¥ E o #E 5 2011-2012
[ I 5% ¢ #ic I ok LA - S
A 20. 25% 17.37% 23.87% 14. 46%
B 21.773% 16. 69% 19. 14% -0. 44%
o) 16. 15% 14. 81% 64. 02% 13. 68%
Cl 8.41% 11.63% 18. 08% 16. 89%
C2 10. 84% 11.23% 13.76% 12. 88%
05) 11. 46% 9. 62% 16. 05% 12. 21%
C6 10. 64% 10. 16% 10. 43% 6. 90%
C7 13. 49% 12. 86% 13.77% 12. 48%
C8 13. 03% 14. 39% 66. 39% 19. 58%
C9 17.27% 15. 54% 36. 46% 277. 82%
D L1. 55% 8. 34% 18. 08% 16. 95%
E 19. 45% 17. 42% 20. 00% 20. 09%
F 14.71% 13. 02% 13. 62% 11.90%
G 15. 55% 18.97% 15. 65% 17.39%%
il 2. 10% 1. 85% 11.93% 11. 45%
[ 18. 64% 15. 21% 39. 08% 24. 54%
K 12. 39% 12. 39% 39. 75% 39. 75%
R 20. 92% 18. 99% 2'7. 26% 22. 39%
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g | T ok LS 3 T ok LS S
A 25. 21% -8. 79% ~77.77% -62. 87%
B -68. 50% -49. 48Y% -29. 50% ~13. 60%
C0 -138. 01% -21. 28Y% -43. 42% -8.56%
Cl -138. 28% ~41. 24% -252. 61% ~10. 82%
C2 A1.59% 13. 45% -355. 19% ~26. 34%
C5 -1015. 76% -46. 1% 347, 48Y% -48. 88%
C6 ~12. 38% ~14. 37% -325.57% -46. 29%
C7 24. 88% 4.64% ~29. 25% -19.17%
C8 -111. 96% 6. 55% -868. 02% -24. 37%
C9 -23. 91% 10. 32% -264. 47% 12. 03%
D 105. 81% 19. 60% -129. 50% -18. 29%
E -47.81% 4.50% -5. 00% 1. 06%
F 41. 55% 12. 82% -101. 00% 2.50%
G -69. 21% 2. 42% ~74. 8% -8. 34%
H -2318. 58Y% ~33. 38% -80. 68% -9. 34%
I -0. 96% 18. 26% 12. 87% 9.57%
K 124. 40% 11. 22% 7.00% -1.27%
R -87.08% 9. 05% A7 27% ~2.43%
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FE | EJERME 5 2012-2013 AJIER L 5 2011-2012

~Ag | T ok LIS °d T 3afc ¢ i

A -13. 46% -14.51% 3. 93% -13. 23%
B 22. 28% 19. 27% 19. 71% 35. 90%
CO0 13. 31% 8. 4% 16. 12% 11. 15%
Cl 2. 16% 4. 46% 24.07% 15. 54%
C2 8. 56% 10. 19% 9.11% 6. 82%
Ch 6. 48% 5. 15% 10. 39% 7. 94%
C6 9. 18% 7.61% 10. 76% 6. 96%
C7 11.23% 11. 08% 19. 14% 10. 64%
C8 6. 62% 6. 44% 99. 33% 25. 66%
C9 18.53% 14. 29% 40. 82% 26. 66%
D 1. 7% 10. 98% 7. 00% 8.81%
E 18. 69% 21. 35% 28.19% 17. 84%
F 29. 70% 14. 86% 10. 26% 9.01%
G 7. 83% 2. 05% 15. 52% 21. 54%
H 0. 68% 4. 69% 1. 42% 9. 93%
[ 11.48% 5. 63% 28. 88% 17. 34%
K -0. 20% —0. 20% 24. 21% 24. 21%
R 14. 83% 10. 63% 28. 43% 17.95%
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A . 3Th 3. 22% 6. 89% 3. 39% -14.78% 5.91%
B 6. 38% 6. 12% 11. 89% 11. 63% 17.08% 17. 14%
C0 -1. 16% 4. 43% 28. 23% 5. 46% -40. 08% 6. 16%
Cl 5. 05% 4.57% 11. 21% 7. 42% 14. 26% 10. 28%
C2 3. 3% 4. 24% 3. 64% 3. 30% 4.97% 4. 94%
Co 1.67% 2. 69% 12. 48% 2. 13% 8. 87% 4.07%
C6 4.15% 4. 23% 3. 53% 5. 44% 12. 26% 8. 34%
CT 5. 65% 1. 58% 9.98% 5.50% 5. 60% 6. 91%
C8 3. 85% 3. 91% 2. 2T 2. 11% 5. 65% 4. 47%
C9 7. 46% 8. 98% 22.25% 8. 56% 10. 49% 12. 11%
D 0. 10% 9. 13% 6.41% 1. T4% 5.07% 6. 24%
E 8. 55% 10. 00% 6. 72% 6. 71% . 26% 6. 62%
F 6. 00% 8. 98% 8. 79% 8. 08% 12. 30% 9. 94%
G 5. T4% 6. 84% 6. 25% 7. 98% 7. 48% 8. 76%
H 4.29% 5. 16% 4. 53% 6. 58% 5. 18% 7.01%
I 8. 67% 8.19% 9. 55% 8. 05% 10. 39% 9. 43%
K 1. 25% 6. 77% 6. 04% 7. 44% 8. 16% 8. 4%
R 4. 30% 1. 76% 8. 00% 6. 16% 7.91% 7.81%

Afed AP ITE R

31




FE [EFAE ¥ 2013 £ A E & 2012 £ 5 A fE F 2011

| o ¢ et T ok T ERErS ¢ et

A 12. 94% 13. 43% 17. 09% 18.21% 23. 97% 24. 01%
B 20. 04% 19. 97% 19. 20% 20. 28% 23.31% 22.18%
Co 19. 73% 18. 38% 21. 54% 19. 72% 25. 37% 22. 25%
Cl 20. 50% 19.57% 24. 33% 23. 22% 28. 02% 26. 18%
C2 21. 69% 20. 24% 25. T7% 23. 96% 39. 67% 28. 82%
C5 18.51% 19. 20% 20. 54% 20. 64% 23. 95% 22. 87%
C6 17. 58% 17. 20% 19. 35% 18. 86% 23. 35% 24. 38%
C7 20. 66% 19. 90% 23. 33% 22. 06% 27. 30% 25. 81%
C8 22.19% 21.19% 27. 04% 24. 36% 25. 93% 25. 84%
C9 25. 82% 23.57% 29, 21% 26. 40% 31. 21% 29, 49%
D 15. 15% 13.77% 16. 84% 14. 83% 20. 10% 19. 33%
E 22. 16% 19.21% 23. 07% 20.51% 25. 41% 22.17%
F 20. 85% 20. 64% 22. 11% 21. 21% 25. 21% 22.19%
G 15. 80% 14. 58% 16. 81% 16. 55% 19. 33% 14. 67%
i 18. 73% 13. 69% 21. 24% 16. 95% 22. 48% 19. 22%
I 26. 28% 21. 22% 30. 12% 24. 29% 29. 55% 27. 2%
K 15. 39% 15. 39% 16. 75% 16. 75% 26. 16% 26. 16%
R 21. 47% 21. 39% 23. 54% 22. 99% 27.14% 25. 48%
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g BT R A

7% | & A& BERAEE SIS R & [ B P EE I FI&E | R2 Adj R2
85 | [H% | 28T | theE | 28T | oe | 28dEED |t | 28T | tieE | 28dET |t

A 14 0.2420 0.0010 | -1.4068 | 0.2350 | -0.2660 | 0.0010 | 0.5136 0.2810 | 8.20E+07 | 0.2330 | 0.0000 | 0.9709 | 0.958
B 21 -1.0314 | 0.0250 |-11.8717 | 0.0000 | 0.1762 0.0620 | 0.3401 0.0580 | -2.88E+09 | 0.1030 | 0.0000 | 0.9835 | 0.9794
co |26 -0.7688 | 0.0010 | 4.1390 0.0000 | 0.0750 0.0560 | -0.8173 | 0.1020 | -5.10E+07 | 0.6420 | 0.0007 | 0.5849 | 0.5058
c1 |33 -0.7592 | 0.0030 | 3.9392 0.0000 |-0.1921 | 0.3090 | 0.3933 0.5200 | 2.22E+06 | 0.9910 | 0.0000 | 0.6678 | 0.6204
c2 |42 -0.7452 | 0.0000 | 3.7002 0.0060 |-0.1334 | 0.0030 | 0.3801 0.5640 | -2.50E+06 | 0.9730 | 0.0000 | 0.7932 | 0.7708
cs |68 -0.0375 | 0.0530 | 0.8104 0.0000 | -0.1554 | 0.0000 | 0.4442 0.0310 | -1.66E+07 | 0.6910 | 0.0000 | 0.7899 | 0.7765
c6 |48 0.1624 0.0180 | -2.2288 | 0.0120 |-0.1117 | 0.0000 | -0.0412 | 0.8170 | -3.87E+07 | 0.8310 | 0.0000 | 0.7836 | 0.7635
c7 |94 -0.1899 | 0.0030 | -0.8594 | 0.1980 | 0.0561 0.2760 | 0.3389 0.1810 | 2.18E+07 | 0.6890 | 0.0000 | 0.4019 | 0.375
c8 |20 -2.1976 | 0.0000 | 4.2171 0.0220 |-0.0647 | 0.5450 | 1.7523 0.0150 | -5.44E+07 | 0.2620 | 0.0000 | 0.9645 | 0.955
c9 |48 0.2805 0.0000 | -0.2561 | 0.5210 | 0.0374 0.6690 |-0.1173 | 0.4450 | 3.05E+07 | 0.6280 | 0.0000 | 0.5122 | 0.4668
D 23 -0.6315 | 0.0010 | 2.8352 0.0380 |-0.0877 | 0.0000 |-0.2879 | 0.1200 |-7.99E+06 | 0.9310 | 0.0000 | 0.8113 | 0.7694
E 15 -0.2607 | 0.0240 | 11.1242 | 0.0370 | 0.2808 0.2800 | -0.0474 | 0.8140 | -4.34E+07 | 0.7030 | 0.0000 | 0.9958 | 0.9942
F 40 0.2108 0.1270 | -2.1370 | 0.0370 |-0.1343 | 0.1040 | 0.3677 0.0290 | 1.89E+07 | 0.8340 | 0.1077 | 0.1903 | 0.0978
G 35 -0.0374 | 0.5810 | -5.9807 | 0.0000 |-0.0127 | 0.0270 |-0.0470 | 0.0070 | 4.03E+07 | 0.6750 | 0.0000 | 0.9059 | 0.8934
H 14 0.1977 0.3200 | -0.7150 | 0.1340 | 0.0276 0.4560 | -0.6558 | 0.0000 | 5.06E+07 | 0.2120 | 0.0005 | 0.8685 | 0.8101
| 26 -0.0638 | 0.8500 | 0.6685 0.4760 |-0.1728 | 0.0890 | -0.4720 | 0.7270 | 2.83E+08 | 0.1720 | 0.0000 | 0.997 | 0.9965
K 35 0.4386 0.0000 | 0.5982 0.8060 |-0.0408 | 0.9360 | 3.8926 0.0320 | 4.96E+07 | 0.8430 | 0.0000 | 0.8695 | 0.8521
R 16 0.0201 0.9610 | 1.1946 0.6250 |-0.0704 | 0.4810 | 0.1379 0.2810 | -1.62E+08 | 0.2980 | 0.4468 | 0.2672 | 0.0007
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¥ | HRA | ReTAHE PREGHE FLF A ¥ F# % | R2 Adj R2

R Bl | FERGY (tRE | SRR (tRT | FEEY [t | FEREF |[tRT

A 14 | 0.2269 0.0010 |-1.0291 | 0.3600 |-0.2633 | 0.0010 | 1.24E+08 | 0.0440 | 0.0000 | 0.9667 | 0.9567
B 21 |-1.4556 | 0.0020 |-12.3875 |0.0000 | 0.2797 0.0020 | -2.59E+09 | 0.1700 | 0.0000 | 0.9792 | 0.9756
Co 26 |-0.7013 | 0.0010 | 4.1271 0.0000 | 0.0235 0.3110 | -1.33E+08 | 0.2020 | 0.0008 | 0.5270 | 0.4625
c1 33 |-0.6469 | 0.0000 | 3.9317 0.0000 | -0.1073 | 0.4190 | 2.58E+07 | 0.8960 | 0.0000 | 0.6628 | 0.6279
2 42 | -07428 | 0.0000 | 3.5562 0.0060 | -0.1138 | 0.0000 | 2.22E+07 | 0.7140 | 0.0000 | 0.7913 | 0.7748
cs 68 |-0.0572 | 0.0010 | 0.9671 0.0000 | -0.1117 | 0.0000 | -1.41E+07 | 0.7430 | 0.0000 | 0.7737 | 0.7631
c6 |48 |0.1602 0.0170 | -2.2831 [ 0.0070 |-0.1157 | 0.0000 | -3.94E+07 | 0.8260 | 0.0000 | 0.7833 | 0.7685
c7 94 |-02159 | 0.0010 |-0.5740 | 0.3650 | 0.0936 0.0330 | 3.58E+07 | 0.5050 | 0.0000 | 0.3897 | 0.3694
c8 20 |-1.8632 | 0.0000 | 8.2124 0.0000 | 0.1001 0.3380 | -8.98E+07 | 0.1100 | 0.0000 | 0.9468 | 0.9368
co |48 |02716 0.0000 | -0.2350 [ 0.5520 | 0.0061 0.9370 | 2.95E+07 | 0.6370 | 0.0000 | 0.5055 | 0.4718
D 23 | -0.4511 | 0.0020 | 2.3625 0.0810 | -0.1035 | 0.0000 | -6.45E+07 | 0.4750 | 0.0000 | 0.7834 | 0.7492
E 15 | -0.2764 | 0.0020 | 12.2133 | 0.0000 | 0.2256 0.0240 | -3.87E+07 | 0.7170 | 0.0000 | 0.9958 | 0.9947
F 40 | 0.1201 0.3840 | -1.6481 | 0.1150 | 0.0031 0.9560 | -2.45E+06 | 0.9790 | 0.4475 | 0.0702 | -0.0072
G 35 |-0.0177 |0.8130 |-5.9373 | 0.0000 |-0.0107 | 0.0850 | -8.10E+07 | 0.4010 | 0.0000 | 0.8795 | 0.8679
H 14 | -0.4202 | 0.2780 | 0.8585 0.3160 | -0.0976 | 0.1760 | -3.71E+07 | 0.6510 | 0.3823 | 0.2535 | 0.0296
| 26 |-0.0761 |0.8180 | 0.7722 0.3760 | -0.2036 | 0.0000 | 2.52E+08 | 0.1660 | 0.0000 | 0.9970 | 0.9966
K 35 |0.4828 0.0000 | -0.5503 | 0.8270 | 0.7716 0.0500 | 9.03E+07 | 0.7340 | 0.0000 | 0.8475 | 0.8327
R 16 | 0.0263 0.9500 | 2.6867 0.2040 | -0.0163 | 0.8510 |-1.55E+08 | 0.3220 | 0.4752 | 0.1816 | -0.0229
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¥R &R HE PEFrHE LR A BT A ¥ Fi % | R2 Adj R2
RAE | Bl | SRR [t | FEEY (tRT | FEEY |[tRT | FEEY ([t | FEEY [tRT

A 14 0.0357 0.4860 | -4.7322 | 0.4150 | -0.1871 | 0.0880 | -0.4055 | 0.7710 | 1.05E+08 | 0.4820 | 0.0046 | 0.7836 | 0.6874
B 21 -0.1014 | 0.0390 | -4.9717 | 0.0000 |-0.0405 | 0.1050 | 0.2005 0.0080 | 8.70E+08 | 0.2330 | 0.0000 | 0.9933 | 0.9916
Co 26 -0.8906 | 0.0030 | 3.0291 0.1330 |-0.1949 | 0.0440 | -0.0833 | 0.9200 | 5.15E+07 | 0.7240 | 0.0011 | 0.5644 | 0.4814
c1 33 0.2124 0.0050 | 0.0818 0.8790 | 0.0247 0.7500 | -0.5705 | 0.0360 | 5.09E+07 | 0.5100 | 0.0000 | 0.6338 | 0.5815
2 42 0.2011 0.1860 | 2.5470 0.1840 | -0.3458 | 0.0000 | 0.7470 0.3310 | -2.97E+07 | 0.7330 | 0.0000 | 0.6896 | 0.6560
cs 68 0.0602 0.2990 | -1.4571 | 0.0070 | 0.0575 0.0200 | 0.0871 0.7460 | 2.02E+08 | 0.0010 | 0.0116 | 0.1831 | 0.1313
c6 |48 0.0529 0.0560 | -0.2667 | 0.6230 |-0.1383 | 0.0000 | 0.1484 0.5080 | 1.50E+08 | 0.5160 | 0.0000 | 0.8034 | 0.7851
c7 |94 0.2690 0.0000 | -3.9703 | 0.0000 | 0.1601 0.0010 | 0.3942 0.1330 | -1.15E+08 | 0.0560 | 0.0000 | 0.4281 | 0.4024
c8 20 0.1423 0.0650 | 1.1783 0.0070 |-0.2494 | 0.0000 | 0.4151 0.0020 | 5.12E+07 | 0.0370 | 0.0000 | 0.8982 | 0.8711
co |48 0.1505 0.0000 | -0.1702 | 0.4240 | -0.0176 | 0.7840 | -0.1546 | 0.1270 | 3.89E+07 | 0.3270 | 0.0000 | 0.5943 | 0.5565
D 23 0.0077 0.9400 | 6.6684 0.0000 | -0.2650 | 0.0000 | 0.7567 0.0000 | 7.29E+07 | 0.2930 | 0.0000 | 0.9482 | 0.9367
E 15 0.1083 0.1240 | -0.1303 | 0.9570 | -0.0191 | 0.9070 | 0.2490 0.0110 | 4.86E+07 | 0.6700 | 0.0000 | 0.9901 | 0.9862
F 40 -0.1369 | 0.0820 | -1.5710 | 0.0340 | -0.1469 | 0.0590 | -0.2053 | 0.1090 | 1.67E+08 | 0.0300 | 0.0000 | 0.6056 | 0.5606
G 35 0.2324 0.0130 | -0.5436 | 0.3840 | -0.0258 | 0.0070 | -0.0531 | 0.0010 | -4.28E+07 | 0.5760 | 0.0000 | 0.7260 | 0.6894
H 14 -0.0692 | 0.5180 | -0.0152 | 0.9540 | -0.0306 | 0.0850 | -0.4091 | 0.0000 | -2.52E+05 | 0.9850 | 0.0000 | 0.9699 | 0.9566
| 26 0.2515 0.2430 | 0.4951 0.8500 | -0.1338 | 0.1020 | -1.5871 | 0.4550 | 2.44E+08 | 0.1130 | 0.0000 | 0.9981 | 0.9977
K 35 0.4720 0.0000 | -5.0025 | 0.0280 | 0.5489 0.3310 | 0.6561 0.7260 | -1.64E+08 | 0.5390 | 0.0000 | 0.7431 | 0.7089
R 16 -0.5162 [ 0.2590 | -3.0617 | 0.7210 |-0.0746 | 0.3950 | 0.0940 0.4970 | 9.86E+07 | 0.5400 | 0.1022 | 0.4773 | 0.2873
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FE | HA | R wE HREEHE HILF A ¥ #om Fi 2 | R2 Adj R2
R | BE | FEEY |t | FEEY [t | FEEY [tRT | fEREY (tRT

A 14 0.0436 0.2940 | -5.8507 0.1650 | -0.1812 0.0760 | 7.42E+07 | 0.4540 | 0.0012 | 0.7814 | 0.7159
B 21 -0.1391 0.0170 | -4.7805 0.0000 | -0.0121 0.6510 | 1.69E+09 | 0.0460 | 0.0000 | 0.9895 | 0.9876
o 26 -0.8908 0.0030 | 2.9533 0.1050 | -0.1971 0.0330 | 4.43E+07 | 0.7210 | 0.0003 | 0.5642 | 0.5047
c1 33 0.3056 0.0000 | -0.3928 0.4540 | -0.1137 0.0220 | 5.61E+07 | 0.4950 | 0.0000 | 0.5705 | 0.5260
c2 42 0.1901 0.2090 | 2.9909 0.1090 | -0.3040 0.0000 | 9.10E+06 | 0.9060 | 0.0000 | 0.6814 | 0.6563
cs 68 0.0608 0.2910 | -1.4117 0.0070 | 0.0627 0.0010 | -1.97E+08 | 0.0010 | 0.0048 | 0.1818 | 0.1434
6 48 0.0488 0.0680 | -0.2714 0.6150 | -0.1283 0.0000 | 1.84E+08 | 0.4130 | 0.0000 | 0.8013 | 0.7878
c7 94 0.2557 0.0000 | -3.8593 0.0000 | 0.2134 0.0000 | -1.03E+08 | 0.0860 | 0.0000 | 0.4134 | 0.3938
cs 20 0.1192 0.2290 | 1.0237 0.0580 | -0.0811 0.0000 | 5.03E+06 | 0.8420 | 0.0000 | 0.8052 | 0.7686
c9 48 0.1462 0.0000 | -0.2228 0.2980 | -0.0493 0.4270 | 3.91E+07 | 0.3320 | 0.0000 | 0.5714 | 0.5422
D 23 -0.1584 0.4200 | 8.7359 0.0000 | -0.2876 0.0000 | 2.61E+08 | 0.0450 | 0.0000 | 0.7926 | 0.7599
E 15 0.1899 0.0350 | 7.1518 0.0000 | -0.4972 0.0000 | 1.40E+08 | 0.3490 | 0.0000 | 0.9805 | 0.9751
F 40 -0.1194 0.1330 | -1.3770 0.0630 | -0.2347 0.0000 | 1.82E+08 | 0.0200 | 0.0000 | 0.5752 | 0.5397
G 35 0.2466 0.0260 | -1.0142 0.1700 | -0.0193 0.0720 | -1.58E+08 | 0.0660 | 0.0000 | 0.5941 | 0.5548
H 14 -0.7393 0.0120 | 1.2393 0.1080 | -0.1171 0.0190 | -4.12E+06 | 0.9220 | 0.0106 | 0.6589 | 0.5565
| 26 0.2182 0.2940 | -0.9920 0.5570 | -0.1790 0.0020 | 2.32E+08 | 0.1240 | 0.0000 | 0.9981 | 0.9978
K 35 0.4823 0.0000 | -5.2652 0.0140 | 0.6896 0.0800 | -1.51E+08 | 0.5620 | 0.0000 | 0.7421 | 0.7171
R 16 -0.7280 0.0340 | 0.7005 0.9130 | -0.0478 0.5270 | 1.11E+08 | 0.4790 | 0.0566 | 0.4539 | 0.3173
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FERG | 27 LH B, FARE I22013 | B4R E 12 2012
A e ARE R K L EF -0.0956 -0.0627
A WAL ey oAy 0.0734 0.1778
A Aok R B HEAH EEF -0.0543 -0.3743
B NEw A BHE oy 0.2030 -0.1909
B 42T RER o 5.6263 -2.3448
B e o 0.6747 -0.3023
B 1 s 1 A 4ot 2.3400 -0.6645
B EPLHEER Ry 1.9104 -0.2366
B :‘f P F R AR - 5.6141 -1.7126
co A gEiEe L X ot -0.1540 -0.3003
co A Z B d AT S BB ka3 -0.1166 -0.0632
co FORH T B A Rt s 0.0420 0.1097
co LE3 a@nintd s E R 0.1691 -0.1765
co RANREF =L Foaep 0.1814 -0.1783
co BARGHHMPH BEF -0.0016 -0.0549
o BAwid & H Rt -0.0171 -0.2806
co BAZTZ RS K CEEF 0.1828 -0.1519
co RGN A EEE 0.0186 -0.1449
o RV mBER G R AL £ EF 0.1302 -0.0631
co N WOt S e E R -0.1493 1.7203
co IR o Il 0.0824 0.0344
o AL E R A J e -0.0138 -0.0431
o EE NI £l EF 0.0691 -0.0099
o - TR o R EF 0.1013 -0.0601
co A HFE 4R 0.2103 0.0360
o 1 3LFASER RIEF 0.0846 -0.2899
o d W AREE F Ry -0.1088 -0.2880
co LE = AFRPH Ll E 0.2014 -0.0989
o FLps RIEF -0.0745 0.4358
co F Whdn SR R K A s 0.0480 -0.2316
co PALTH 2t -0.0232 0.0134
Co BPALTH ot -0.0232 0.0134
co W OE i oA -0.1036 0.0169
co BlRELeERHE NS 0.1182 -0.0414
co B RS vl 0.1584 0.0001
co EFPE2E vl ER 0.0443 -0.1374
co FAaAFme K ot -0.1308 0.0721
co raRkE o 0.2138 0.3268
co FARENE PN +oep -0.1555 0.0009
co AR IERTA| B & REF 0.2366 0.0384
A Rk AT AL Foap 0.0526 0.2363




o rAfRE X R EF 0.1029 -0.1113
co AT M e ¥ 0.2906 -0.1297
Co T R -4 I EE -0.0218 -0.0099
co SEFIT LML AT g ¥ -0.2827 -0.4908
o e Ay X £ ¥ R EF 0.4641 0.2361
co EFH Gl Ak 0.1711 -0.3449
co 4 kT P oy 0.1304 -0.1280
co N F A EFE R FEE 0.0810 -0.2197
co RV ER e % o ER 0.1407 -0.0732
co R ) A ooap 0.2521 -0.0443
co O % IR PR I EFEFE -0.0111 -0.1207
Co T 4 1 15 +aer -0.1318 -0.2295
co A e R AT o E A 0.0966 0.0748
co AT AL ot 0.0636 -0.1200
co AL AR R F Rt 0.2219 -0.0227
co AN 4ooap -0.0558 -0.0556
o TRz FEEEH TEEF 0.0419 0.2001
c1 TH AN E R At 0.1667 -0.0944
c1 % kv FRE oaoap -0.0192 -0.0529
c1 % B0k iR s 0.0193 -0.1172
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c1 AmEx e n et -0.0127 -0.2547
c1 B A#ESE = 0.0619 -0.3487
c1 e Al ¥ I FEF 0.0304 -0.0352
c1 € 5l B BH A 0.0288 -0.0638
c1 LIRS SIFE Faep 0.1861 -0.0884
c1 £ ki e 0.0480 -0.1842
c1 WRIRASE A I FF 0.1935 -0.0203
c1 FARE S & +aer -0.0855 -0.1692
c1 AT IR - o E 0.5219 0.0206
c1 P Ade § %3 oy -0.4209 -0.1684
c1 EHER LIRS oaoep 0.1525 -0.2292
C1 ARG 5 E ooap 0.0280 -0.2883
c1 SRR Rail i TEFEFE 0.0656 -0.3423
c1 SR ERa oy 0.0046 -0.0648
C2 AR HREAT 4Rt -0.2935 0.0907
c2 W B R R AR i EAE -0.3514 -0.4420
C2 PEE R o EAE -0.1711 -0.2216
C2 BAX AP E ot -0.1979 -0.1448
c2 BRSSP ) fE A 0.0363 0.1575
C2 Eee fIF ¥ ooar -0.0618 -0.0628
c2 EE PV IFREE Y R R FEE 0.1781 -0.0048
c2 TRYVER 4 N PRAR oy -0.1619 -0.1189
c2 EY R 8 E LA -0.1612 -0.0462
c2 TR IE S BER P L3 -0.1677 -0.1673
c2 EXT S W IR LA 43 0.2103 0.0128
c2 EHEELLURY Yol R 0.0870 -0.2198
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c2 HERY oA 0.1851 0.0238
C2 S pE gk +aer -0.2229 -0.3599
C2 T oy -0.3855 -0.0329
C2 AL b ¥ oAy -0.0493 0.0859
C2 Arir kg E At 0.1225 0.2173
C2 AT ATIR B ey -0.0035 0.0473
C2 v FIEF 0.0282 0.1139
C5 o A R EF 0.0859 -0.5328
c5 FhEE AR ot 0.0464 -0.4279
C5 TR R o 0.0866 -0.1663
c5 AR ADITE LA | & ¥ 0.1482 -0.5510
5 B A AR R Ak 0.1819 -1.4669
C5 R O& kB o E A 0.1072 -0.4863
c5 BA?apg b FF 0.0417 -0.4875
5 Foo B ATHE H AL £l EF 0.1793 -0.6660
c5 Fl A o g E A 0.3327 -0.3295
C5 kL it ga4e 1ot 0.0463 -0.2543
C5 2Lk frita - 0.2605 -0.8633
c5 BAPYTiL 1 B o E A 0.0434 -0.2855
C5 A IRE o2 0.0841 -0.4706
C5 el AR oA 0.0854 -0.4587
C5 B EE R AR R A -0.0066 -0.4275
C5 ERLREE- oAy 0.2423 -0.2778
5 LEREALE [ &£ ¥4 0.0947 -0.3585
C5 LR A B [y 0.0296 -0.1860
C5 LEES M4 i b ER 0.0415 -0.2397
C5 LR P & % -0.0333 -0.0416
C5 LR 20 A + e 0.1093 -0.1240
C5 TERATE ¥ b E R 0.1443 -0.2982
C5 fraia T EEF 0.0021 -0.3146
C5 L ARFTR R R EF 0.0931 -0.5621
C5 B U fEpE 1 RS 0.0400 -0.2562
s FhLRIPH T EFFE 0.1751 -0.6614
C5 g LA s -0.0482 -0.0704
C5 B R oA -0.0349 -0.3782
C5 Lof A g [ EEF 0.0519 -0.5445
C5 EEZE 3 L oAy -0.6760 -0.1888
c5 LA FEhELL R + At -0.0446 -0.1207
C5 Lid AR T3 ) E A 0.0954 -0.2464
C5 v d 2 g i o 0.0759 0.0079
C5 w0 IR AL RIEF 0.0986 -0.3795
C5 i w LB R EF 0.1289 -0.6431
C5 p - O A | & ¥ 0.0134 -0.6225
C5 g Rt oy 0.1145 -0.1132
C5 RO LB FEF 0.2555 -1.5174
5 AT E R TR PR F R 0.1011 -0.5059
C5 AT & FLEF IS 0.0889 -0.4695
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c5 Eapa e . ) . et 0.1132 -0.3063
C5 RARE WE +oaep 0.1039 -0.4563
C5 L i Eop FoRAg 0.1414 -0.7295
6 AR A L ¥ 0.0754 -0.0763
6 g 4 FoRHf 0.0051 -0.1108
C6 % fcg B Ay B T EEF 0.0604 -0.1623
6 CR AR Py oAt -0.0632 0.0243
c6 e PR R EF 0.2718 -0.8279
6 Foa 4 T3 ATHR Sk 0.2469 -0.8098
c6 RO S B Ak 0.5029 -0.4725
c6 B A o1 £454 EEF 0.2580 -0.4529
6 R L B At L ERF 0.1744 -0.2916
c6 BOLEEaTHR Ak 0.1548 -0.8413
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