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Abstract

Purpose - The purpose of this study is to investigate whether financial analysts' cash flow forecasts
mitigate the accrual anomaly. In addition, we examine whether the more accurate analysts' cash flow
forecasts are the greater the decline of the accrual anomaly.

Design/methodology/approach - Data used in the empirical tests are extracted through KIS-VALUE
and FN-GUIDE, and the sample consists of firms listed on Korea Stock Exchange for 7 years from
2005 to 2011. We test the hypotheses using multiple regression analysis and we also estimate the
regressions with the decile ranks of the explanatory variables to minimize the influence of outliers.
Findings - We have failed to capture evidence that the provision of financial analysts' cash flow
forecasts itself reduces the accrual anomaly. However, we find the accrual anomaly to be less severe
when financial analysts provide more accurate cash flow forecasts. The findings are consistent in the
regression models with the decile ranks as well as in the robustness tests that controlled the accruals
quality.

Research implications or Originality - This study contributes to the expansion of related studies in the
Korea by providing empirical evidence partially that the financial analysts' cash flow forecasts
mitigate the accrual anomaly.

Keywords: New Audit Report, Key Audit Matters, Value Relevance of Non-Accounting Information, Ohlson
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JEL Classifications: C12, C31, M41

A&

AR R A2 R RS B85tel AN FOIAEA F8F NSHRE AT Qo
B, A FolEe ATl ATRAIL B ASHuE AFHow FAeklage Besha ol
olefgh WO AR A hE o]ele Ao oSS AT AolN Mo BRI,

* o] =R 2019 tiERlE age} AT ade] As wol £ A7Ql(NRF-2019S1A5C2A04083153)
¢ First Author, E-mail: jhkim04@hanyang.ac kr

" Corresponding Author, E-mail: changsj@daejin.ac.kr

© 2020 The Institute of Management and Economy Research, All rights reserved,



138 Asia-Pacific Journal of Business Vol. 11, No. 3, September 2020
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oz} AuEs S AGA7A Este] JAHEAE FAdthE RS onjgitt, &, B Ao A=
AP Zefaiso] AAF-EATPL Aledt AFsgolS3]e] AL/971A] aglste] B o] &S Hrleitt
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= ok, A oPJaldel #etk a9 Mt A o el EAE olujet T U] H AR
3k Eh7kA] gE T QJrk(Sloan 1996; Xie 2001; Pincus et al, 2007; Call et al, 2013; Richardson et
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A, AFEA7PE EEFASEEE ATetaAt sk frels B4 A5 29 EH, DeFond
and Hung(2003)° WAy e] Hhgko]l 2wl AFEH7IE o]l SAR ofuE}t FFEEASAE
Agdths das AT 2] Adigie] 245 ool Ho] yte Zg ovjsing
DeFond and Hung(2003)9] A= o]9fe] Ho] R85 AEAG FofxE59] FFs S L
ek Fart wrhe Ao AT vk s 2 N(2014)2 o]l Aol thgk &l &
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2 1 Fete] FREAFAE Y, SHHESE A E HFES AMEY TACGE FEAdde=m 2
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o2 fosirtd Al wAAo] nlF vy|gFelEed FHHA TS vtk AL YehllE Aol
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S YAt A7 A5 s gdSgEr dAde] o dddE SRt Ag ongit)
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gtk 23 #iM e oS HlF AFRAVLY AR5 EASF Aol 22FF WHF Fhol
Ze (-1)& Foho] 246 Aggt), whebr] AN L A dFsEel 7 g o
ACCURACY:= 00 7V7he 3k& HolAl HH, dSAg7do] Soltdss ACCURACY= (-
o] FolAE= &AL ZH €t webx] dAA TRV G5 S FTHY Faag
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3) & A7 7Hd 28 AFEked o AR EREgedEAE AT 71dvke e #A4g sl FAK R AR
Hrke] BEEEAE RS ZAT F g JIgnel 71 29] $HEuo] ek

4) B AFNE @7150E FAE TAIB] 98 Jagadeesh and Titman(1993), ©18}5 5(2008)2] 7ol A#=A ATFEH o
SARtZ ¥gslar 9o, Gordon et al (2014)¢] Aol mefskal A @it
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SAR,., =B, + B, TACC, + B,TACC, - ACCURACY,+B,ACCURACY,+ B,MVE, + 3,BM, (2)

+ BB, + B,.5AR, +€, 44
SARyi1) D) SIS E 4REE CR2HEE 3R 17t FERYLAUE
TACC, ELYH/T| 2 E R
CFF, P ARRMTI HFBSEEX|7E ZASHH 1, Ot 0
AcCURACY * (—1)<|E(CFPS),— CFPS)/ P2 &3t HEZM719 AFSENE G&Y. E(CFPS), 2t
CFPS,= 242t 2EHAFEE O E2| HAZ|E A0[StH, A= 128Y 27t
MVE, DAIARRS] AFZIR|Of ChEE AMA R 2k
BM, D HEIRR-ABIR| HIE
EP, D OIS

717k 200SAERE 2011EEAAR BSOS, §7HE AT 3ol 3
& 242 Fasth 2N Wad APARs} F/REE Kis-Values)
B30, Bl Sk /19 2 A 71?3:% Alslghth, w3 oA} A7
stol vl FFE FAS] 9iste] olo] % o] PR WFEl 4 59 1%E Holhs A5
AA(tuncation)dkch, olelgk B0l wieh A4 19] £ TEE 3330 G- Aol 1
29 A% AREAb] BFEEANZA AR G5 B 1019709 719-A= Azst €k

Table 1. H1H=E2| M

B2 MEHEa} B2 207|E-95)

2005\ KE] 2011A7IR| |7HSHAEO 42 129 Z4kEQl 4,725
Kis-ValueQt FN-GuideOi|A {222 U ZIAI2E Q45 & ol 7| (1,207)
A7|2k20] S(-)2 7Y @)
02! U o|ARMR AT} AFSt 1%0] &5H= 7| (173)
7t 19| BE 3,338
HMREATR AFEEOE HEY ARE UL + AU 71 (2,319)
7t 20 B 1,019

EAEEY G FXE ATEYA, 7P 1 AFES g BHTE 33387 F Az &5 71d-
AT F 230772 718 B2 23S & F vk o2 HAEH2897)), =vll 2 Awig(22970) <
%35 719 £ vEigth dxEdE BHY, 200598 20119714 BESFTE S8k Ao E o
Efon, 2011de] 47 7Y B AoR IotEQdnh 2y 7P 2 AFS fgk B EE

AF-EA7LY] AFEEASA7F AlFE 7199 v FAF FasE FAE Holal gl FAFe=
2005Lﬂ°ﬂ 173712 70 @kont, 2011l 92702 714 AA Yebgtt. ol2jgt E27} vehd o]
Z 3= 20119 ERE IFAFA7Ee] Egoz AARN LA BT FALA T Hol| wet A8

5) B 7oA 778 $%(20053~20119) 8 £47|3te & A3 olfi=, 2011 d%RE IAAYFe] LYo s AAATAR} FA)
FAE}E =7 vl Akme] HlurbsAde Alaslr] 9%
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APt BRERASAE ATHE Aol B RRoz 4592 F5HS 5 U &, ddFe
2 FEEAZAE ATk s FRolld] ASYT FPS AT ATEHIES F74HQ welol
g 2 a7y ey Aoz Fedd

]
Table 2. AT 20| AT Ay 21

1 ‘05 ‘06 ‘07 ‘08 ‘09 10 nm A
e 0 1 1 1 1 1 1 6
=% 5 5 4 3 5 5 5 32
WESS 3N 320 | 322 | 3N 337 | 346 | 360 | 2,307
7], 7t Y SEAY 8 8 8 7 8 9 9 57
e 25 25 26 23 24 2 22 167
EO0f 4 AOY 28 31 33 31 36 34 36 229
249 14 13 14 15 16 16 17 105
=HY 1 1 1 1 1 1 1 7
21 1 12 14 15 14 14 17 97
BHELhMH| A 1 1 1 1 1 1 1 7
MY 38 40 42 42 40 40 47 289
At 0 1 2 3 3 3 3 15
jmE=3 0 1 1 1 1 1 5
ol& 1 1 2 2 3 3 3 15
A 443 | 459 | 471 | 456 | 490 | 496 | 523 | 3338
HEEMIL HIS 202 173 | 174 | 169 | 149 | 143 | 119 92 | 1,019
F AYTER SREFUALRO| G2 Y
v, 4584 2%
L 718 3 daaAEy
AZBA o A8 HEEo] J|eeASS Qoksld (Table 3) 3 2t} AH oz AHKEH,
v 2j <] lﬂﬂl#%‘%ﬁ 41316‘}& SARt+19] Hie -0.0112 Yehgtt 279l n7|t5edse o
3= SARtA BaH 99 22 -0.0249F -0.1009] g EHvh AFRA7L] AFEESA|
AE «lﬂl 3l CFFe] gk 0.3052 A & Z F 30.5%(3,3387] 5 1,01971)2] 714
o df H 2717} ol &9} P AFBEAEAE AT S & 5 Aok 7 28
=37 93 t,ﬂ—),i 1 ACCURACYS] Ho2 —0.1752 veht ¢F 17.5% A% 79 dusidse
271 AAsHE Aoz YERt)

%‘?:_“M% ojmjsl= TACCO] HFa#tdh F94v 2% ~0.0112 Yetgth, 79 EE ovst=
MVE®] Hatghe 2579022 A F&o] A7FEd Hato] ¢F 1,5879] olgk= A& & & Aok &
Tﬂx]—Al%}ﬂxl v JehllE BMY Hd 2955 47 1,491 1.2649] 32 Hodo=H A
A FE F A3G7IH0] AABIAL Q= HlFo] Era & F Qi) dkA o] FUhH| &%l EPS| B
0.047= Yeht Fad oz AA mEo] F71e] ¢F 4.7% Fol dPehe o]Ye E53E 3oz &

A=t
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Table 3. 8 H49| 7|&58AHF
W 4 N Y 7 BEWa} 3 2 294 Z o
SAR,
SAR 3,338 -0.011 0433 -0.868 -0.096 5.490
i 3,338 -0.024 0,590 -0.913 -0.106 24337
¢ 3,338 0.305 0.461 0.000 0.000 1.000
ACCURACY, 1,019 -0.175 0.386 -5.153 -0.064 -0.000
TACC, 3,338 -0.011 0.075 -0.286 -0.011 0.232
MVE, 3,338 25.790 1.750 22.198 25.381 32.680
By 3,338 1.491 1.023 0.090 1.264 9.865
/ 3,338 0.047 0.883 -25.434 0.084 7.120
EF,
301 Hauy
SAR, D(t+1) SIANE AFEE OSEE 3ENA| 197 AERY4AE
CFF, CAHREEMTIS HFEE0EX|7F ZAEHA 1, OfHH 0
ACCURACY, * MPEM7IY S50 4E
TACC, D EH/7| 2 E A
MYVE, DAP7|ARY ATIR|Of ChSE AIHE2T Zf
BM, DAEIRR|-A YR HlE
EP, I =y

T 1,0197] 71-d%= Aksoldt

Fo WFEY] FABARAEH= (Table 4) 9 2}, #4423}, F7]9] WM (TACOH nlef ¥
ZNHFAE(SAR) elle 7993 ()] FadAVt e Aoz vehgn. ¢4, TACCs 9719
HZ[ el e ofnlehs SAR, o= foldh F(+)el BadAE Hola glvh, weha = A2
olr 7] el thal e E} o] FolAAL EE & ¢ Sk ofER Ak FffellM E A
ojd@del AT Hug APAT Aol LAt A=A Fr]e] L] i FjHrtE
Il wlgjolefo] Zthret WAl HaL ofoll we} mlgfoll &(-)e] HZthelEe] RS Aow A
& 5 Sk (olgs 5 2008).

Table 4. 8 42| Pearson &&A 4+
SAR, TACC, MVE, BM, EP,
TACC,
, -0063  wkx

MVE, 0027 0027

BM 0042 * | 0012 0449 e

P 0031 = 0214 **x| 0053 ekl =0063  wxx

¢ 0.0mM 0038 = 0128  #xx|  -0.155  #xx 0.060 ok
SAR,
1. H4EER <Table 3> 5Yg

2. xxk k% x =
. ' , T

27 1%, 5%, 10% 424 3248 UEHH@ELT).
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2. 7VAA5 A
1) 7t4 19| A3 Z1t

(Table 5) Panel Ax= 2 A7e] 714 12 7% aﬂr—g— o%u}. TFAHez AHRY, TACC
o gAATFE Folgt SO #E Yehia o ole 7 Aol ek A7tz Slsf vl
o £()e] "7t Ee] TAZT= Aom oA 8 JE%U °l iﬂ_*&ol EAgh= As e
o} e 7 1 AFeA] FE #AESe] TACC - CFF= §98kA] &2 A5z 235
5, AFEA7 ] @EEFASATE AlTE 719 A A o g do] dstdHo R 7] LAY}
t+17] FJE bl F()e] B go] o vtopd Flojeh=s & A7-o] 7 12 AAHA| sk, o]#d
Aibe AEAG Folasoe] @<es] A7 dasFdSAe ATl vhgs= el okt dnt
U g oﬂiﬂiﬂ AFH=UE By Se817 I2st7] wiEd] vehd Ze ddter, webA
7Hd 28] ASS FE olE k2 A¥E Favt Jldh

SAFE AHEY, BMI EP 2T fof3k F(H)e] AlrE BdomA FRIMA-APG7HA] Hle

3L

=4
IolF7P o] £ EFS vl 2GS ASY 5 A Dol ik £ )2l vl
SOl Ee ofnlshe SARE fold F(+)o) A4S HomA BiH FolE FA7 EAdvhe AL
o % Sl e} AIGTEE SIS MVES o) @2 fela 9o ASE Yehls Ao
LS

2) 7td 29| @5 Zut

(Table 5) Panel B= & 2] 7} 20 tf .
Al TACGE 2%t &()9] 3AAIFE YehllaL gtk =3t ARl TACC - ACCURACY-J
S|AAITE o3t ) #oz ZAHRY, ol AFRALY] dFEFAS PEdo] oAy
A o] o] te] THaETE A nlshe Aottt mEkA] AF2A7te] AFEEdSE FEAdo) %
S5 U] FANT t+17] Y& Fholl ()9 FAAo] T rop }\O]E}'— 7 2+ AR EGA &
T Ut} Panel A9} Panel B Aol 7|2& uf, A2ZAPE FAREL HFe AF-EA7F A5
SRS Medo 2 &8ss FAAEAE FREL des d %1‘3} wrEbA] AFEA TR e
HAE7HES AEAG O ARE ATl o] Bt Aes ARE AF=F F95 7|d Havt 3
< Aol

BAHe] 235 B Panel Adl AA|E Ao} efite] Afolg Holil itk &, BMI SARE
gt o(+)e] AFE Y o, VAT EE ou|sls MVEY o] ]Frn| &S on|sl= EPY
S| AAlFE FoetAl @2 AoE YEyTH

A A7E A9 HH Panel A9} U

-

Table 5. 7t9Z4= A1}

Panel A (712 1 4321
SAR,, | =f,+p, TACG + B, TACG, - CFF, + B,CFF, + 3, MVE, + 3, BM, + 3, EF, + 3, SAR, +¢, , ,

wa i 2B t2t A t
2
TACC - -0.439 -4.30™" -0.346 -2.83™
TACC CFF + -0.294 -1.34
CFF ? 0.015 0.68
MVE - 0.014 298" 0.011 180"
BM + 0.031 381 0.031 379




EP + 0.023 2.69™ 0.023 260™
SAR + 0.0M 0.86 0.012 0.91
S 0.010 0.010
FZr 7427 5.65™"
N 3,338

Panel B (7I'd 2 Z4SZ1)
SAR, .| =B, + B, TACC, + B, TACC, - ACCURACY, + 3, ACCURACY, + 3, MVE, + 3, BN, + 3, EP,
+B5,8AR, +¢,

v i A v A4 v
TACC = -0.636 =377 -0.413 =215
TACC*ACCURACY + 0.850 2347
ACCURACY ? 0.0Mm 032
MVE - 0.002 0.19 0.002 0.23
BM + 0.059 3447 0.062 355
EP + -0.009 -0.51 -0.008 -0.46
SAR + 0.125 390" 0.121 378
A R 0.031 0.035
Fat 7.54™ 6.24™
N 1,019
F 1, Wgde (Table 3) 3 5293
2,000, %0 2 1%, %, 10% $EIN] F219E ehEAA),

3. F7h

2 AT e o)A A7 A nAE JFE FAET] Aste] oY
4 -39 1%E Al A(truncation)dh= B4
7F AT A F de TS AT %31

° Al Aol 1089158 ol
she] HARAE T ST, TARoR, APFE A 2 Wse dud 2o ¢ AEe
= 107} Feow FRat, dud wﬁwmo 902 9= o] 0oM 17hA9] & 2k 29l

2 Aol Ao Agat.

S9UFE o183 PIAF Ao Aok (Table 6)3 2}, R4 TG AofnH, BAAsel
AN 2717} i AokAn fol o] Eohl g AR (Table 5) Mol 4 datst A7)
Apolg mold] e Aoz bt

Table 6. =YH4E 0|85F 7HHZAZ ALt

Panel A (712 1 4321
SAR, .| =B, + B, TACC™“+ 3, TACG"* - CFF, + 3, CFF, + B, MVE"“+ 3, BM"*“+ 3, EP"“+ B,SAR"“+¥¢, , |

e a A 2t A 2t
TACC - -0.124 -5.14 ™ -0.113 -3.90 ™
TACC+*CFF + -0.030 -0.59
CFF ? 0.039 1.19
MVE - 0.106 385™ 0.082 246"
BM + 0.162 585 ™ 0.163 5.89 ™"
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EP + 0.113 4477 0.1M 4427
SAR + 0.092 3.69 ™ 0.095 380"
ES )4 0.029 0.028
Ft 20.56™ 14.927
N 3,338

Panel B (7t 2 4321
SAR, | =+, TACG“*+ 3, TACG!** - ACCURACY;"*+ 3, ACCURACY;'*"+ 3, MVE}'““+ B, BM;"**
+ﬂGEPtd€c+ﬂ7SA}2fder+ €

e u A v A4 %
TACC - -0.141 -3.56 ™" -0.335 -4.78 ™"
TACC*ACCURACY + 0.382 301
ACCURACY ? -0.264 -351™
MVE - 0.101 1.38 0.19 1.61
BM + 0.177 3427 0.145 267
EP + 0.090 183" 0.100 204~
SAR + 0.159 3857 0.157 379
ES 0.031 0.041
Fat 757 7.24™
N 1,019

1. TACC™, MVE®™, BM*, EPf, SAR™, ACCURACY*, TACC! - ACCURACY = ZZ TACC, MVE,,
BM,, EP,, SAR,, ACCURACY,, TACC,- ACCURACY,%| 22} 7}g 7|Z02 107§ o2 =511 3T 108947t
(0-9)2 92 L0 00l 171R[9) ZtE ZEE HHer &9

2. wxx wx x = 270 1%, 5%, 10% +20M 324S HEH(YEHT).

ghd, AP AFAAE 099 A(quality)o] F&FE AEAG FAARES] FFEEASHEA o
i3 Tﬂg SEA7I7] Sl AFEA7PE dRsEASAE Alwstes frelol JdeS Bashal gl
tH(DeFond and Hung 2003; 2l& 93 &yl 2014; W ¢ A gr] 2018). o]&s AP 4
HE agste, B AFdAE o] & A FFAME ATV AR EASA AT &
A7E A ] o] FAYE AsATIEA], 2B FFEFAS G0 BSFE AN o] FE G
o] B ZAsteAE FUHHCRE ARG TAH R, oo Hol tigh tfEA2 Ly

U:

FAAQOE ARG F7bste] Astgon, 1 A%E AN (Table 7)3 2.
(Table 7)& AolRH, wyel o] FAAQE SANENE B78hm 714 2= B3l AX == A
o tehdh Jet M 18 o3 AXEA g Ao® teht (Table S)elel AEatel
AHel Aot gl Aoz FHAYY. £ AwEel BAATE U AARFIN HS FA41

-

=
Fg s 5 ok,
6) AN FAAQ)E Dechow and Dichev(2002)9] WHalo g At} 4% oi, 2] (3a)9} o] AQ)-ddww ok e A}
Goto] RTINS FEUFE, I - GA) - Y] FFEES SHUTE TR FFA0 w2t S/PA(-4ETE td7kA)
=y

o) Ky, )& FATTE oF 2 (3b)& o83kl 1 S/A ko] BEAK 0,0 E AN (Tngldﬁ ks AL LA
wAdle] A, @A 2 we) IPYAFEEY] HAHES FH3] whdshA] Faths g it} &, SR do) TgE 34
227} Aol wha wele] FHo] vhe-g i,
AWC;-‘, = ¢, +¢,CFO;  _, +¢,CFO; +¢3CFO] (1 T (Ba)

Oresia — O\WV—p Vi Vi iy Yy (3b)

QHH, 2t s 8oIgE ol *a'é‘—Er*—*.WIHL LYY FHAQ| 5245 2 US 25T 0,0 (1) &5t ARSI




Table 7. HHA§oHO| Z21(AQ)S 1

Panel A (712 1 4321)

SAR, | =B, +B,TACC + B, TACG, - CFF, + 3,CFF, + 3, MVE, + 3, BM, + B, EP, + 3, SAR,

+B,TACG, - AQ, +B,AQ, +¢, 4
SAR, . = By + 5, TACG'“+ 5, TACG'** + CFF, + (3, CFF, + 3, MVE'"“+ 3, BM[““+ 3, EP{" "+ 3, SAR*
+68TACC;IF4 . ACQ[IN—"_@QACQ[IN—"_E[ﬁ»]

b I |2 3= £9H% SHRE
g8 A% vl A% vt
TACC - -0.054 -0.32 -0.151 =327
TACC*CFF + -0.359 -1.57 -0.044 -0.84
CFF ? 0.012 0.56 0.046 1.36
MVE - 0.013 203” 0.104 298™
BM + 0.028 322 0.161 5447
EP + 0.026 262" 0.109 415™
SAR + 0.0M1 0.85 0.103 393™
TACC+AQ + 8.198 188" 0.136 180"
AQ ? 0.608 1.66" -0.080 -1.76°
Sl 0.010 0.029
Fax 435" 10.52™
N 2,866

Panel B (712 2 H321)

SAR, .| =B, +B,TACC, + 3, TACC, - ACCURACY, + 3, ACCURACY, + 3, MVE, + 3, BM,
+B,EP, +3.SAR, + B, TACC, - AQ,+B,AQ, +¢, .,
SAR | =B, + B, TACC™“+ 3, TACCI“ - ACCURACY*“+ 3, ACCURACY"**+ 3, MVE/““+ B3, BM"**
+ B, EP“+ B,SARY "+ B, TACCI" - AQ™"+ B,AQ "+, |

i It EEEEE Z9Hi4 STy
£5 A -2t A -2
TACC = 0.229 0.79 -0.420 -4.427"
TACC*Accuracy + 0.878 222" 0.336 244
Accuracy ? 0.011 0.29 -0.242 =295
MVE - 0.000 0.04 0.125 1.53
BM + 0.063 337 0.159 2677
EP + -0.003 -0.06 0.102 194~
SAR + 0.107 3.13™ 0.149 3327
TACC*AQ + 32.049 296" 0.245 181"
AQ ? 0.096 0.1 -0.150 -1.89°
24 R 0.037 0.037
FZt 490 493
N 914
F1AQ° AQME M3t HAMYL <Table 3> U <Table 6>1t Yt
AQ, ‘Dechow and Dichev(2002) Y402 Z74at &hifoh F
AQ WY BFH(4Q)E EH=Z FHE 1028+ HHO0-99 U2 92 Ue U
2. xx ok x = 2178 1%, 5%, 10% +20M A4S HEMH(LFEET).



150 Asia-Pacific Journal of Business Vol. 11, No. 3, September 2020

<
i,
ru

2 A7 e AFEAIPE AFete AR5 EdESArE 2] o iG-S Fardle 2
T stz A F deAE AEske e aEu Fele Aok 2l =l A2
AEEFAS Aol et %‘_%X—i 77 A e FEellA ARAIG FoAtEol e A
BEASAE £ E&st= Aol ot} ASHE] A7 T TFeAdo] A, w2t
A 2 dTe AR R85 5dAEA Y AT 2 AR5 ES Fedo] e o) @ gl A
= dF%e BHsG

AT ek, ARt FFEFASATE G AleEHs A Aoz Y o)
Fde G3A7IA Fehs Aes vt ey AREA7Ee] R EEdS Aol 255 T
A o] de Hads Ao Yrhth o dedde s ARG A Wt ofyzt
AN FHe TAT ARG AL AA AT, wEpr] AE2APE FoleS Aed dusEd
25 dwst &8st Ao] ofdet dFEFASA 7é§“477}?<l aste] S| oArEA S
FRITL & 5 o F, ARAG FARES ATV AT duEFASHRe] et
A aefsto] AN A&HdE FrietaL gl= Aot o= Zﬂw—%ﬂ—"iﬂfﬂr T2 AR ARFIRA
50| FAAREA RS ALl o] Hrp Hag HHE JEstes =gsfof & daAe] =
<= AR

, HIE A2 SA0)7= st AR 7] dEEE
3]

2 A AAl w2y o] Fddel w3 s A&

M Lo il

=
shlthe Holt, el o] gl Bk s o] APAT= LA o]t
ZH““ op,].:)r I ¥l & zhAHkeke] tidk g7k & 9luk(Sloan 1996; Xie 2001; Pincus et

al, 2007; Call et al, 2013; Richardson et al, 2005; Mohanram 2014; Gordon et al, 2014 %),
T FuolAE AFAT 7R B FEel el DAY o] @G EA oAt dAHA w2 A
B} BEgomA WA oA B AT A1z BAlel vF2a T oled APy & o
T AFA FAE T ARG o & B4 oldedel Ba A7E WS 4P
g & % e Ao St BA, AT AT AREEAZER F8490 0@
A%2 FAE AN Holth F, ARAG FolaEe] AFE ATRALe WFEE

Oﬂ%']oﬂ A ghgate Aol ofvel AFEEASAHE Y] FGA7HA| efste] A2 s
#|4E FrletaL olsiask=T

JIN'

e 2 A7 A ARV, BAA 2 719 Fo] dA e s
TS E F As Aok

2 a7 BA77ke] 7d(20059~2011) o2 vlwA g1, S7tEAAIF AR e 7Y
e giges 48 FAdvte oA AFEATL AFEEASAF AN o] Fd el vR=
AdFe XEHo g HESA Evhe dAES Adrh, e @S o] dddo] I AHAG A
EA=A ol ek Sie grefrt o] FofRA] gk AEelr]d] B AFAH] Ao FE V&d
ha
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