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1980 331,264 43,694 287,570 86.81%
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1983 348,880 62,436 286,444 82.10%
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1987 577,999 82,446 495,553 85.74%
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1989 679,461 63,235 616,226 90.69%
1990 782,960 64,853 718,107 91.72%
1991 943,987 71,549 872,438 92.42%
1992 971,517 70,643 900,874 92.73%
1993 875,202 62,304 812,898 92.88%
1994 832,829 52,374 780,455 93.71%
1995 926,601 51,959 874,642 94.39%
1996 1,178,555 53,549 1,125,006 95.46%
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4 aat BTE 11 128 F13%
1980 331,098 249,136 6,348 75,584
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1983 348,872 234,594 20,252 94,021
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1993 875,202 602,980 19,174 1,243 251,773
1994 832,829 567,240 14,773 900 249,877
1995 926,601 626,150 12,904 926 286,588
1996 1,178,555 810,400 11,911 1,083 355,123
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(A7) Altman [1993], p.168.
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FAT+ =NV EHbD HPES
[EF: i3 (1 —MmE*x)
BRA $60.51 39.5%
ki $52.28 47.7%
ERr%H $30.70 69.3%
Th %% $27.96 72.0%
BHERIVDOTH $19.51 80.5%

(/A7) Altman [1993], p.171.
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KTt FoTIK AT e = 7 A= ToT 7 -
(Po) (Pc)
¥ TN 223 $96.33 $ 50.46
B =Y 189 95.83 56.91
L= Y 43 98.52 22.12
PSR
HERAT 24 99.67 100.91
A 76 98.85 76.94
gk 38 95.00 23.30
%# (BEHW) 89 96.19 28.41
%% BEFRLV) 5 54.88 4.78
IR O B NERL B
R 24 99.67 100.91
EAfr 71 98.76 81.05
gtk 35 95.01 23.38
%# (BE&Hw) 54 94.60 32.18
%% BERLW) 5 54.88 4.78
Ptk
HEH V> 0 Ik 54 94.60 32.18
BE&B L USRIV OIEIR MR 59 91.24 29.86
Bo:REIANYOY =Y 35 98.63 22.59
FEH &I\ DR 5 54.88 4.78

(H77) Altman, Eberhart, and Zekavat [1992].

F8 11 EEHFONEEE

Fo TN L, (%) L, (%) L, (%)
ki T T T T T T
ZHTTN 23 @839 @560 (981  OL57 (&30 ©26d)
FEi itk 189 (41.70) (49.00) (74.42) (8353)  (78.07) (85.10)
b 48 (1) (0000 (10350 (11271 (10666  (113.12)
ML)
R % 168 (075 (3215  (2973) (3629 (3349
i % (209 (1259  (5257) (39100  (565)  (41.46)
ikt B (513 @604  (10951) (11397 (11309 (11639
%t (BEH) 8 (7058 (1957  (9954) (10662) (10259  (108.36)
%t (BEFL) 5 (038) (0138  (4574) (13391  (14944)  (137.23)
FARAE OB AN
R % 168 079 (3215  (2973) (36290 (3349
i 71 (788) (1195  (4744) (3775  (GL15)  (40.90)
kg5t 35 (74.94) (85.58) (109.03) (112.64) (11249 (115.30)
%%k FELV) 54 (66.24) (77.95) (99.65) (104.01) (103.11) (105.53) ;
%% BEFLL) 5 (9038 (0139  (4574) (13391  (4944)  (137.23) |
Ktk |
Be v OFERK 5 (6624) (1795 (9965 (1400 (031D  (105.59) |
HeBIUFHSLVORERK 59 (6829 (78000 (10355 (10662 (10704  (107.97) i
e OERK B (M2 056 (938 (11100) (0078 (11157 |
FRE L OERMHK 5 (9038) (9139  (14574)  (13391)  (14944)  (137.23) |

@) () @FeM4F+2 ’ |
(H477) Altman, Eberhart, and Zekavat [1992]



HET1 7+ — Vb EFT 1AL LARMERTH

%9 )R VIHBMOERMR (1987F~19915F)

A KIGE D BT S&P
FVRNT-AY N 500 AN F
DI F HrffiTe 2 FFIE b ek
TIVEr-2A) V) ¥ FHEEK 100.00% 36.18% 58.96%
S & P 500#kfifiE 2% 100.00% 48.84%
2 yFEFIE D RIEHK 100.00%
09 3 {2 > A BA S&P
TV r-2) ) 500 XYV UF
) U FERE HrAfiFE ¥ BFIE b RiE %
TR -2V yFEE 100.00% 14.91% 62.72%
S & P 500#kAifiFE £ 100.00% 47.96%
AV v FERIE D ki 100.00%

(#477) Altman [1993], p.175.
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