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Abstract : This paper aims to provide a test of whether stocks mis-pricing are caused by earnings
management. If investors unable to detect the direction and magnitude of the managed portion of
reported earnings then firms may tend to adopt income-increasing earnings management to over-value
or income-decreasing earnings management to under-value. This paper examines the possibility of
stocks mis-pricing by measuring future abnormal returns based on the magnitude of earnings
management. Using five separate and distinct methodologies, this study find consistent evidence of

significant negative abnormal trading returns from a hedge portfolio based on the magnitude of
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earnings management. These results represent evidence of significant mis-pricing associated with

earnings management.
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BHARi = at + b:SRDAit + c:SRBETAit + d:SRCEPSit + eit (10)

s
BHARi © 7 F12f FIfOf 1 * 4 ¢ o
SRDAit BRI EEFFE AR [ H
SRBETA : ﬁﬁﬁ A% = W EI Y250 BL | AR ETRYScholes-Williams(1997) F I (i
AEYE [ i
SRCEPS: * &Iz ER@HIE Pty (= H-fifi
ARVE [ RL [l T B 2 pIpABR SR BT I SRBETA 8 SRBETA, ¢
SR )=

R (BETAi)-1
Nt -1

SRBETA = (11)

R(BETA«) © ¥7i 2 filfs t & [0 Rgpot-f
Ne 7 Tt & 5 o 2 Rl
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BETAfﬁﬁ vt fl > EFTSRBETAfIENT1 » BETA [Xfv ﬂj I SRBETA([MEL0 » £ farggyy!
SRDA SRCH%I$Wiﬂﬁ%[oJam?ihm%cI’@m@& L OB R I [
GHEHHP > BHAR T[R9 - BHARS 7 fjlf* fLFama and French (1993)
TR 2 PR S e o I HPRASLS FILRLES ) R R 9 > R
R P R R I -

4. BREMERDH

4.1 A RE P O

#2573 I 31 Jones LI Modiified Jonesf§i711 | 1 il WHLASL T 2= WHLALE 1)
RIS FIE AT 9 fhEH RG> SRUET (SIS R R P AR O AT - A
I A RS R [ R S e iEPanel APV Jonesf8L % Modified
JonesfBLF [ 14 ff Z (FEPH 1> G donest B R T R Fiﬁ'fri* glg
(TR LR AR Jr:ﬁﬁ%Z]aJRz '10.294711210.36 = Panel BY{{HIFYWHLASLE == WHLASLFEY
Bﬁ%ﬁ'&%fﬁjﬁiﬁfjﬁ[%} PO PRI R R RO TSI S
RPF110.355T[15(]0.39 « IR fI A o 1 190y G {1 Jones B AT WHLARLE] 502 1
T E Iy PRI T 2 R RLET T 1 R - P R RGO I L R L

WA I s~ 0 AR -

#<2 Panel CHIR™ i JonestSU B == Jr{Ip WHLASLE i fih 3 oy U R - E | (DA) =
JEB ISR THE (NDA) Uizt 2R IS IR (NDA) Rl s et i o (!
WIFASTRAG - BHIEEFIRE (DA) FII LSRR [ - Jf{1fodonest§i 2] DARYT 4
SO A FHARIE B R O R SR ER0T R - il
OWHLALE] 9T F9DAKE0 » = FyLRI[YT SSFERFIE | (NDA+DA) §745-0.0254 » [y 5Ly
DA BT T B Jones S LA FOWHLASL B i 3 YDA $.0.0026 -

B S N Y b W R el

B E - RIS R iR N U T TSR T
TEFHRIE ORI (S - 3350 I TR R R HTRIT TR P foPearsonfH (7 - i@
Bt O e 1 e TRV IR PIALRE R AR GERER 2 RGP R R i - Ao
PEEZL S FHFEHIAY . JonestBL B A ETE R ﬂ’éﬁﬁuﬁifﬁl.’éﬂﬁ%ﬁﬁf T s D - F#F 11
W )7 Eﬁ [T 1006035 T 51 F R 1« JrHIEY JonestL | TrpT iy HUE et I E T Jﬁ'
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R ki G

Panel A: g-{f[ifJones 51|

ACCRi,tZat|: (AREVi,t—ARECi,t):|+Ct|: PPEGi,t :|+dt|:CACCRi,tl:|+e“

+
ASSETi. « j t[ ASSETi t-1 ASSETi,t-1 ASSETi t-1

IS (hE R

B a b c d Adj R?
Jfl1FJones -0.015 0.062 -0.072 -0.010 0.36
Modifies Jones -0.020 0.065 -0.070 0.29

Panel B: 39 WHLAELE]
WCA,, = a, +b,(COGS,, x P,) +¢,[(REV,, —AA/R,,) - (PUR,, — AA/P,,)]
+dWCA,, +5,,

gt

P a b c d Adj R?
JEAHIFWHL -0.010 0.078 -0.0102 -0.0872 0.39
WHL -0.008 0.065 -0.117 0.35
Panel C: #>WiliEt

il T ISR e 250455 g Fl ik B 75"PM5T kg
JAilipJones A51E]

NDAGg; -0.0228 0.0176 -0.0442 -0.0227 0.0023
DAg; -0.0026 0.0062 -0.0156 -0.0039 0.0164
SEAOWHL 47

NDAwnL -0.0254 0.0182 -0.0494 -0.0210 0.0013
DAwHL 0.0000 0.0048 -0.0128 -0.0019 0.0108
DAEg-DAwHL -0.0026

U] A2 AR [l donestELE] + Modified JonestiE] ~ e {IWHLASLE]! |~ WHLALT] fif 5 k1
TR T B R S A AR M [ White testiR¥ o It B B0 MR- pUTfib >
SR 1 Jones LI FICIWHLASLE 3 AU TR IS Bt FIE L (DA) 2RI Rt-FIE | (NDA)
S TR ST TR I



RRCHILA PUES RRHRILR 2 55T

23 PRSP D R

FHRRTE {1 Jones 1515 FEATPYWHL A8L7]
Bikgziee Bkt Pikgzee | Bt
(F e 0.352%%* 0.021* 0.269%** 0.016*
(0.006) (0.072) (0.007) (0.086)
{F 0 0.202%** 0.019* 0.218%** 0.013
(0.008) (0.094) (0.004) (0.105)
{F 43 0.134%%* 0.013 0.162** 0.019*
(0.010) (0.123) (0.016) (0.092)
{F S 4 0.072%* 0.011* 0.118* 0.011
(0.020) (0.086) (0.062) (0.143)
{F S5 0.061%* 0.014 0.046* 0.009
(0.087) (0.163) (0.089) (0.210)
{F B 0.042* 0.010 0.092 0.012
(0.094) (0.465) (0.140) (0.285)
{7 0.013 0.007 0.024 0.004
(0.126) (0.676) (0.326) (0.518)

T AT R s Jones S AL WL 5 4 2 R B Y P e
I PR TS RLOVER A o i JﬁerngEIﬁE s ijﬁ?%l*%‘jﬁlﬁﬁ%ﬁup@ sk | {155 ]
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R AL HE U E ORI 5 SR 0 dones LT B SOt » s B
[Tl fEEET @ﬁﬁ”ﬁ'aﬁl?g@?@ e Bl T 2 e A S oy R Elﬁl,ﬁﬁglrfﬂﬁjj’\
%H‘FJ v T PR T OWHLAS S 2 pOgy R B o T 225 ﬁlT‘“'@ﬂ[
TEUE R o AU SRS T A MR ER S E AT A PR R > ARt
BRI S A

4.3 $5 AN 3t o8 P et

AU Jones LT AL FOWHLASLE 7 3oyt st - ;l AR J PRSI ESE S QL
A ZVER IR ] o QBELZVER IR N o R ARLIBALE - HIJ WFE LS
(DA) ~ EBHUIHERTEET (NDA) ~ ey [[=7fE s (B/M) flFHL (SIZE) =2EI
ke (BETA)IYT S = Panel ARLISUBICIIJones B i 2 f%ﬁxl%i%;’rfaﬁ N 527 S
Panel BJ![LRLERH [9{f PV WHLASLE] [F‘,;fﬁ VEHIE SR E o052 - FroifiitPanel ApUEYR] » fIFT
YR ORERLF R HUISBRIPE 11 ] H903 5383 | S9DA- L RSN -
TP ft’pﬂ FZ RS S FIE D (NDA) “1[ SRR 4 > B R R R
Py A T R E T = e @ﬁ'?%[i
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Y PUIRE SR R (BIM) ﬁ B flee, F,J@Wig&fguﬁﬂﬁgr (Smlth and Watts,
1992) - ¥ BIM [ #0145 ﬁji’?JI—EJE&w&'&F B/MIIg [ Bl P s A%yl » 85 Panel AfiY
SV FTERRIIER SR UBIME RO B S TR A TG T fﬁB/MIE‘ﬁ'bTFI'ﬁ‘AE 3
o lﬁij PRIV B PO R T ﬁ*”ﬁéﬁ z fl ﬂﬁ Ty R (R T 0 t\fjﬁﬁll?" ’
BYLACAIBTA (19 Y FIPHRATSE T WO ISR > Sk 3 2t Rl RSV oy \Hﬁﬁ?ﬁ‘/ [
FERTITIEN EL o B PO EEERLT] S RO > PSS B T E 1 T TR OB
AT SEFLBVLR FITER 0T SSBETARH P53 o IS 2R R R 0 2 il @ e
ﬁ;’J FuT] e

F-4ftuPanel BRLASLICAIFYWHLASE] {hFHVE I B FIE o7 a2 - [t S‘mﬁ' Rk
HUETERTFIE! (DA) ~ ZEB ISR TEED (NDA) ~ Ay [I=E 1 S ] i E(BIM) ~ 22 il
(SIZE)2 P9k (BETA) 9 14 » AU SLZH! (S ) A 12Panel A f» Sl ﬁ?ﬁ[
PRI I (YL AIEIEAY) AR RIS 2 | ] e e

._19

7

F4  HRERGHE TR PO RR G SRR

JApvJonesttt 2| A Wl
e Q1 Q2 Q3 Q4 Q5

NDAg; -0.126 -0.032 -0.003 0.01 0.021
DAg; -0.081 -0.011 0.001 0.016 0.029
B/M 0.613 0.534 0.530 0.552 0.612
SIZE 17.025 17.658 17.208 17.205 17.928
BETA 0.899 0.887 0.864 0.863 0.902
AP WHLASE]
NDAwL -0.102 -0.042 -0.011 0.016 0.032
DAwHL -0.065 -0.003 0.001 0.013 0.038
B/M 0.621 0.530 0.548 0.542 0.613
SIZE 17.025 17.308 17.830 17.210 17.004
BETA 0.896 0.867 0.886 0.871 0.913
i LB

NDA : ZES ISR HE > NDAg BRI Jonestst JF’?I‘H{ POZ BRI EST R R sl

(7 * NDAwn I OWHLISL T8 O i ﬁ;tl’@rg=w;u;«¢f(4);vc
DA : DAg, LI Jones S BRI PUE IS T HE > DAwn ST WHLARE el Fh

TFepEte
B/M : ﬂféla’g; Ef'lf%?f};"[%ﬂ ffiE= o
SIZE = il - 1) 2 Rl 2V F LIRS AR -

BETA : F’TE—TE‘ &/ [HFJ U250 phEETER BTRYScholes-Williams (1977) FI 4 (R
2.QLAA ZIBR IR ] QSEE%’?ﬁ??FE/'*E@E* o
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FRERE T3 éﬂkﬂ&%ﬁ—iﬁ

PSP A RLIE Y * MOTRIUT YA I EE Hi 20 BRI 30 AL T
E"ijbﬁ%*i&rp ﬁ?;“?%p |y RIHRECE R IF“’JYTFTIT” fol PN o LT Eﬁéﬁﬁﬁm
ey Flﬁwg’hglﬁﬁﬂt% C RS IFR PR 2R T PO TP (buy-and-hold abnormal
returns > FEBHAR) ~ T v FIJL'%E’ (calendar -time portfolio regression > fFACTPR) ~ FF
G (calendar-time abnormal returns - WCTAR) * IR AR (returns across
time and securities » FFEIRATS) @i L% (hedge portfolio regression » HFEHPR) <
TR ERF RGP A Hﬂ’ilﬁil* > LT BI5T 13 AT SR8 L e BT -
441 $ »F G ERFEFFP (BHAR)

R E RUBHRC Y A R Y T GRS ASTTAS L) fguﬁ%{
"gi_‘Ll’H[F[fonnesﬁLFJf[lzy_ﬂ;lHlﬂ SWHLAEL JF”T@%p UESHUE SRR 1] 5T RS ’#ET A H
Pk L0 5 SR 262 - BHART S (2N P F"*
S[iuPanel ASLZHL » SY5H [IUBHARIS STLE IUBHAR 4 | L[ 5 [ L S - - S5
R A AR KR S R | ggzgf&f@ﬁﬂ%%&ﬁﬁ TSP D 2 R
YR TR » SHERPUR SRR o SIS IS LA T R AR AR
TeshopIE > SR LATIR H%Fmﬁ? 1S4 UI??EJ’ | PYSAE  F R BRI TR G - T Y
" A R BRE DYV OISR TR ] 1 E IV R T R
I—p@%gﬁﬁ;ﬁ\ﬁﬁﬁ?fﬁjﬁji}: SRS OB £ IOBHARTEELED - (HIFIRE %*Eﬁ |72 LR

R [ 2 R F,‘TIEIUBHAR“J??%E?E""TEIU?FJ o Fl | fe51uPanel ARG N L £ 2R
mﬁ@%ﬁ&% FOSARUEST -

F<5f1uPanel BRUSIEHICAIIVWHLAS R pUgh S I FIE g o3 as A 7 27 ”ﬁt
SEPEATIR > £ ] 215 IVBHAREL L STLUBHARFLET » i BHAR[IVZ o i [ 1] V e
7 iéﬁﬁi}; TIrIF FRLAGESEC [ PV WHLR R it o 5 35 - 37 ﬂrg‘?;‘jlﬂ?'ﬂ‘JBHARrT%[f 1R E!
P TVA PR > g AR RS VIR E T R R AR R E S e
BRHVE ] AR -

442 BEFFELefF (CTPR)

#iiFama and French (1993) fIY[] /s i ~ 2% AL | IR fjHISET | =78 b5k > CTPR
Ak TR ﬁ [Jﬂy?"’ylﬂﬂ[ Hi A ] Z 120 ] PR P (7) S psR e L (Y
"ﬁF‘UF |77 SR > 2 PR ETBRIE AL 0 B o ISRV R ST 'HH#E'I&EJ
12f[# F] €] £ * Fama and French (1993) [ios[ilfiz A s 1 A3 85 (787 » A 9@%’7 FRLERH [
i Jones B 5 PO WHLABLE Fefih 2 IV IR HE 50 [ pfecle ~ 2 F ’?ﬂ@ﬂ'ﬂ?ﬁ'liﬁﬁ!ﬁ
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Panel A : J-{ifivJones 515

EED 1 2 3 4 5 6 7 8 9 10 11 12
Q1 -0.89% -0.69% -0.30% 050%  112%  225%  2.03%  459%  3.89%  3.60%  3.70%  4.18%
Q2 -0.40% -1.10% -045% -0.91% -0.85% -0.16% -0.19% -0.47% -0.32% -0.85% -0.22%  -0.61%
Q3 0.12% -0.04% 083% -0.05% -0.67% -0.67% -0.00% -0.77% -0.67% -0.98% -0.24%  -0.49%
Q4 -0.65% -0.53% -058% -0.78% -0.67% -0.85% -0.54% -0.41% -0.34% -0.96% -0.69%  -0.78%
Q5 1.82%  3.92%  2.90%  2.66%  3.40%  3.03% 214%  155%  029%  033% -182% -2.66%
Q5-Q1l 2.72%** 4.61%** 3.21%  216%  227%  0.78%  0.12% -3.04%** -3.61%** -3.27%** -5.5200** -6.84%**
t i 1.964 2213 1.394 0803 0819 0.268 0.309  -2.008 -2103  -2.117  -2.404  2.189
Panel B : JC{{IFYWHL f51 %]

A=l 1 2 3 4 5 6 7 8 9 10 11 12
Q1 -0.67% -0.54% -0.28%  0.43%  1.08%  -0.64% 152%  2.14% = 269% = 241%  272%  3.16%
Q2 -043% -0.88%  -0.34% -0.46% -043%  1.28%  -0.39% -0.38% -0.98% -0.67% -0.16%  -0.54%
Q3 0.11%  -0.03%  0.65% -0.82% -028% 0.16% -0.68% -0.19% -0.17% -0.82% -0.01% -0.87%
Q4 -0.81% -0.26% -0.19% -0.11% -0.37%  0.09%  -0.14% -0.61% -0.34% -0.23% -0.14% -0.86%
Q5 0.64%  2.85%  2.17%  152%  1.65%  2.15%  150%  175%  1.19%  0.86% -0.33% -0.89%
Q5-Q1l 1.31%** 3.39%** 2.45%* 1.09%  057%  2.79%  -0.02% -0.39%  -1.50% -155%  -2.33% -4.05%**
t ff 2031 2124 1.726 1.021 0.829 0942  -0.628  -0.368  -0562  -0524  -1517  -2.168

LI+ AU dones ML A FOWHLALE PO P R R T E I 342 > QUAT JeR VTS 8 QBERRMBR TR o AP
ok MATEEN (T2 L ORT T 2B P QB-QLIARERIE R IOV R 20 E B SRR R A R 2
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B EJ%CTPRF’?#ETF'U [ = GREPY > o7 IR R O I H ey 3 2
CTPR » ™R ETHT5A" AISTLA: %%Eﬁﬂ'\’fl@?——fél *ﬁfmﬁ?w/p@eﬂﬁpanel C - A ﬁ%lﬁ}%am Hip
JonesR 53R R » T T F 1S F L[ 5B VLR IOGHERI T v B T B B
PRSP B F.Jﬁj;%qz%gﬂqﬁ[p\JWHLﬁﬁ'jﬁ ﬁp@@ F|CTPRA g -4 SR 4 {7
US| EVBAL FISVLAC PO GHE T e B UL B R OGP B Y61 ] i
WPk PR AP T B R ST M@ﬁf F””f’ﬁ“ EEREGIRSEE LIRS Ik {E
IR g‘xp’?/ﬁ&%' i EIFR G 0 2 AR ey & SRR E S R T pA LR -
443 FERIEFPM (CTAR)
CTARSHLE]” SEUSC TR 18] (575 £ FFTGIATEP! S - CTARKLS ~ (L
Al 2 U P S %:sﬁww%ﬁ« BB 4 - ATHRE
R £ T I IR M  CTART [0 AP « B9 2 BR TR O - LA
90 VRFRLES S FFOGAEBEY » [y7e STAO | e A AT 1 T [ 975 POsBaie
T FVBERLT PSP » (ALY E (1 BB ] i o RGP 1 o Ly
AP B ST AL B [P VSR O RGP R AL o (e YA
] e BT B T - Pﬂf ) 5 SV O RGeS P 0 1 SV 3
%iﬁ”ﬁ'ﬁ%*ﬁﬁlﬁﬁ‘fﬂ% ECER [ FERCE R = 5] 7 (S BRI
PRS2 FRABRAS S+ =0 RSB 5B PO
ma, il %ﬁz%@ﬁ'ﬁﬂﬂzﬂlwﬁ (AR oy (SR 2 il (PV2AY) B
FRL B SRR 2 (VS I ke e e e
Panel B {7 X | f{II9WHLASLE rfih g o st p E T JWCTAR B
I S0 B AP 7 43 10 VB O B HPE7 K51 (I R o
B 1o SRR 1 - (E VLR O A O B G [ R W A 2 G ) 95RO B G
%F\I‘I? [1E R [ oyt > (F) ST1205 £ e o ggﬁ%%gﬁigp\'\'mﬁ? B s B o S R R !
AR B3 £ B AP e L 0 R ’5%?;@%&1&**’5”%? P
1 > 0 B P LSRR » $0 8 R IR BRI WO L - [t SR~ i)
444 % R S @R (RATS)
RATSHIR=CTPR T [l L St o W] AR 2 I RIS o OI120 £ Of s 0 2 st
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562 FT,EV? Ak

%6 FF TR l?pLES} (CTPR)

Pnael A Jii{IfJones AUF 121 = | prosuls; 7 Bl

sl W Rm-Rf SMB HML
Q1 0.008 0.003** 0.428%** 0.130
(1.082) (2.055) (6.733) (1.924)
Q2 0.000 0.061*** 0.289%** 0.158%**
(0.043) (2.361) (5.581) (2.536)
Q3 0.001 0.080%** 0.164%** 0.085
(0.147) (2.246) (2.714) (1.116)
Q4 0.000 0.050%** 0.376%** 0.046
(0.062) (2.952) (5.821) (0.750)
Q5 0.007 0.039%** 0.149* 0.111
(0.947) (2.551) (1.795) (1.410)
Q5-Q1 0.001
Panel B JC{HIFVWHL 121" | iullq (g
Q1 0.002 0.006*** 0.001* 0.002%**
(1.254) (2.648) (1.740) (2.897)
Q2 0.013* 0.005%** 0.026** 0.011*
(1.646) (5.402) (2.251) (1.823)
Q3 0.011 0.005 0.005%** 0.015%**
(1.398) (1.616) (2.518) (2.514)
Q4 0.002 0.015* 0.003*** 0.017***
(1.369) (1.653) (3.156) (2.752)
Q5 0.002 0.005 0.007*** 0.012*
(1.434) (1.633) (2.657) (1.943)
Q5-Q1 0.000
Panel C Q5-Q1- ‘/%%ﬁﬁyﬁ” V2
a1 JAIvJones 81 E] APYWHLAS E]
1 1.25%** 1.38%**
2 1.3206** 1.43%**
3 0.84%** 1.13%**
4 0.45% 1.09%*
5 0.32% 0.89%*
6 0.43% 0.62%
7 0.41% 0.52%
8 0.23% 0.31%
9 0.19% 0.20%
10 0.16% 0.26%
11 -0.14% -0.11%
12 -0.97%* -0.84%**

e[ Panel AFIB LAY Jones 8 B A Il If IJWHLTELF'JF’?IF‘,[, AOFSHUE R B E 55 5358 > QLAIQS
ST ZER TR 6 ] AR AT - SMB PRI 2 e ) pJ ?&'”, (R S R
A - BE ) 2 IO B R A r+§1\71§amt,px“' Sy T 2 flJ%?ﬁEﬁEﬂ =
PR U e [F@@rﬂ B jqflﬁfu, fi ifb%’j o HMLJ![[RL | B/MF Ime J/:ﬂ REI YA R
H SRR B3 ti[‘ré.'JB/M [lIB/M ~ {SB/M= Ffv rﬁﬂﬁrjbﬁm Eﬁ?'ﬁﬁ%ﬂ”$£@7§§4 B
ﬂﬁ‘ﬂj?f (1SS P TS o e R l*%lLﬂsﬁlelr ?{” P&t i Q5-QLIfv R il &
wﬁﬂﬁaj ShlINE w:ﬁ;fﬁié*gﬁ%ﬁﬁ;p”ﬁ £ o Panel CrY#Q5-Q1 7t Jt [ i 12 F | #PAVEE £ o
ok xR [T 1% ~ 5YF 11001 ¥E N B, o
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Panel A : Jr[[If/Jones f51%]

A Wl 1 2 3 4 5 6 7 8 9 10 11 12

Q1 -1.34%  -1.04% -1.05% -1.29% -045% -0.74% -0.58%  -0.51% -.22% 2.02% 2.22% 2.33%
Q2 012%  -0.17%  0.57% 0.27% 0.64% 2.16% 0.07% 0.45% 0.85% 0.03% 0.11% 0.15%
Q3 -0.18% -022% 039%  -0.52% -0.19% -0.31% -0.17%  0.00% -0.17% -0.10% -0.12% -0.12%
Q4 0.16%  -0.62% -0.39%  0.06% -1.24% 0.06% -0.16% -0.17%  0.08% 0.01%  -0.07% -0.09%
Q5 0.13% 0.36% 0.71% 0.24% 0.18% 0.12% 0.08%  -0.04% -0.06% -0.14% -0.08% -0.14%
Q5-Q1  147% 1.40% 1.76% 1.53% 0.63% 0.86% 0.66% 0.47% 0.16%  -2.16% -230% -2.47%
t fii 1.825 1.865 1.975 1.561 1.056 1.054 1.006 0.756 0.862 -0.628 -0.611 -1.295

Panel B : JT{{{IFYWHL f51%]

A 1 2 3 4 5 6 7 8 9 10 11 12

Q1 -0.89% -1.02% -0.84% -0.09%  0.82% 0.70% 0.62% 2.68% 2.42% 2.61% 3.14% 3.41%
Q2 -0.67% -0.43%  0.06% 0.12% 0.34% 0.98% 0.05% 0.61% 0.73% 0.28% 0.19% 0.16%
Q3 -047% -072% -049% -050% -0.21% -0.28% -0.19%  0.16% 0.14% 0.16% 0.13% 0.14%
Q4 -0.26% -033%  0.19% 0.06% 0.08% 0.12% 0.16% 0.18% 0.18% 0.20% 0.23% 0.21%
Q5 0.11% 1.09% 2.16% 1.08% 0.72% 0.28% 045%  -049% -156% -2.02% -2.62% -2.61%
Q5-Q1  1.00% 2.11% 3.00% 1.17%  -010% -042% -0.17% -3.17% -3.98% -4.63% -576% -6.02%
t fl 0.218 0.869 1.029 1.034 -1.068 -1.009 -1.528 -0.892 -0.752 -0.694 -0.615 -2.438
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%8 T FIRRIATES FOEIEHP (RATS)

Panel A : 3C[[iMJones 51 %]

A ] 1 2 3 4 5 6 7 8 9 10 11 12
Q1 -1.62%  -1.78% -1.20% -0.08% 0.06% 0.16% 0.77%  1.62%  2.10%  3.12%  3.19%  3.24%
Q2 0.22%  0.16%  0.48%  0.45%  0.16%  0.48%  052% -0.41% 0.26% 024% 053%  0.72%
Q3 042%  0.10% -1.05% 0.16%  0.85%  0.65%  1.06%  0.24% -0.28% -0.42% -0.52%  0.22%
Q4 -015% 0.16% 0.21% -0.62% 0.15% 021%  0.62% -0.24% -0.34% -0.28% 021%  0.41%
Q5 1.02%  1.06%  1.41% 058%  0.61%  0.43%  056%  0.12% -0.15% -0.63% -1.05% -1.42%

Q5-Q1  2.64%  2.84%  2.61%  0.66%  055%  027% -021% -1.50% -2.25% -3.75% -4.24%  -4.66%
t ff 2132 1824 1944 0585 1205 1015 -0.586 -0.852 -1.216 -1.608 -1.928  -2.068

Panel B : JC{HIFYWHL f51E]

Al 1 2 3 4 5 6 7 8 9 10 11 12
Q1 -1.02%  -1.26%  -2.12% -1.60% -0.88% -0.22%  0.15%  0.28%  1.24%  2.08%  3.15% = 3.27%
Q2 0.12%  0.13%  0.15%  0.24%  0.20% -015% -0.13% 0.62% 0.15% 0.23% 054%  0.63%
Q3 -013% -0.15% 0.04% 024% 0.16% 0.28% 027% 0.19% 0.31% 0.32%  0.10%  0.65%
Q4 0.13%  0.15% -0.15% 0.42%  0.26%  0.15% -0.16% -043% 021%  0.62% -0.16% -0.18%
Q5 0.89%  0.99%  1.05%  035% 020% -025% -0.10% -0.67% -0.89% -1.05% -1.34% -1.34%

Q5-Q1  1.91%  2.25%  3.17%  1.95%  1.08% -0.03% -0.25% -0.95% -2.13% -3.13% -4.49% -4.61%

t ff 1624  1.868 2108  1.629  1.025 -1.048 -0586 -0.682 -1.897 -1.528 -2.016  -2.015
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EXINES - (T8 R SPICRIER P

A=) BHAR CTPR CTAR RATS HPR
JA1vJones A51E]
Q1 4.18% 1.01% 2.33% 3.24%
Q2 -0.61% 0.07% 0.15% 0.72%
Q3 -0.49% 0.13% -0.12% 0.22%
Q4 -0.78% 0.06% -0.09% 0.41%
Q5 -2.66% 0.04% -0.14% -1.42%
plis i ?’H’\” - 6.84% 0.97% 247% 4.66% 8.26%
SEAFWHL %]
Q1 3.16% 1.05% 3.41% 3.27%
Q2 -0.54% 1.31% 0.16% 0.63%
Q3 -0.87% 1.14% 0.14% 0.65%
Q4 -0.86% 0.22% 0.21% -0.18%
Q5 -0.89% 0.21% -2.61% -1.34%
e 3 4.05% 0.84% 6.02% 4.61% 6.21%

S iii_ﬁ mmvlﬁly\“ YA ISﬁlTﬁ%%ﬁﬁp”ﬁLF'JﬂLﬁ?% ) Q1A% ﬁé}ﬁl;@@ﬁj » Q54
EERTTETRE B o A ORHR T [ OB R FRE SIS [ T ST LR RO
A2 IO » AR () fORPURLTE uﬁ“ﬁrf%nmwaﬁﬁw$ﬁp@
12f[H E g -

PR SRR RS STER FOPUET - H g S AT 2B TS D
e AR PRI R BRI B R bwaﬁrﬁFW“W@%F
(Rl ot % -

BB R RI ISR LRL R SRR B ) SR B A
J%&H&IHEJFEE USRI IREPE -8 T 14953 RSR RS £ 2 RHRI (R £
G LM IR R OGRS 3T R0 - 7wﬁfﬂw #513 ET
TR WS - RO PR T 2R P IR D0 £ SRR
e %ﬁﬁ%ﬁ@%ﬁ@ﬁ@*iﬁﬁ“*ﬁ JREEBPUTR > PR s
ERTRL e Rz BR AR AL H RV ZIER -

7 FitA = |Modified Jonesp‘/WHLﬁLF'JFFr]Ff[ APt E 13 7 535 B o252 2745
wdifF E fU12{5 FITIUBHAR ~ CTAR! | RATSHIA SR B 1% > 149 CTPREE{I] jHd e s ~

—Fi



/ﬁ,%“ﬁﬂft QIHF&%EI%‘, LY 567
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