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Fal. BREHE. EAZFAR. TLER, WRER. GHFABRAEEBEZ S, EE5H
HEMRERNZ Y AKBEREFE. A, —DEXOGTEREfEENE, dREx
HEHEEER.

(=) thEZH 5EREH

RHEBEEHARER (REWMF) SHRRZHHNFSFERENRANEENHE.
Gupton (2000) #Eitxt X E FdmEANFXLN, REFHERG SN THHE E N
70%, TifhE RAERG S0 FHHE R A52%. WREFLHFR ST (BHE2) , hELE
SN THBREEZEGTREFFOTHHREE, FERGSNTHAREEZES T LERRK
ST HHEE .,

B &2 13 A TR S m AR S 4R

it 57 R4 % ; AL % B ; FHHEE (%) g WEEZ (%)

HAH 2R 82 56.31 23.61

5 A2tk 225 46.74 25.57
KA 174 35.35 24.64
KR YR 142 35.03 22.09
B3 623 42.15 25.42

##+k%. Standard &Poor's, 1981~1999
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B FE NP LI R LN, AHEREEORATHREEZEN L 5T LHERHEE R
#, AfFEERERSHE RN EFLELZR. K KL (2008) DlLossMetrics# 42 %
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FEFEWREERIAE A XX F, ZNEFHHE5TEKEEEEA X,

BA£3 ZFFAMFHE RMYmm (B2 %)

A A 25% 515K 50% 51 5% 75% 5135
AR K 27.85 25.67 8.00 20.00 40.00
F R 43.10 27.11 21.00 38.56 63.00
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M BT X EFREER . A8 EEEERETA AL ES . TR
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RR 8 fh 1B . At V] 2 0 ek oA A AR SE B 1% UL S R 2 LL A
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KB AT AT L KRR
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AAEREY . fEREER L. ERER. FTEHNRS oL, MERE SRS L.
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WAl EEMERY. X5 0. 2L, B KR FFERAELE
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