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To aim of this research is using a original Bankruptcy Prediction Model for
rating of an unlisted company. That can make everyone to rate the
company. Furthermore, the relation of economic indexes and business
finance, such as BSI and CI, was analyzed as a new viewpoint, and the
technlque of incorporating a busmess sentiment in ranking was examined.
And I found that the good performance company of management takes more
conservative management when the economic ambience has become worse.

AT R FERR
(BN - 1)
ELEE R [ E 2 & &t
200 9F%E 3, 200, 000 960, 000 4, 160, 000
201 0% 2, 200, 000 660, 000 2, 860, 000
201 1% 2, 500, 000 750, 000 3, 250, 000
201 24F% 2, 300, 000 690, 000 2, 990, 000
R

# 10, 200, 000 3, 060, 000 13, 260, 000

WHIEEF - AR
P o453 - A H -

F—TU— R FIRETH.
1. AFZEBIAE 4 A D 5

YT TTA L m—

RS - RESE (3901)
JE LG, BATT, RE TS,

3 L=t

REDB| XL LI o>T-DOM, 200747 A 10
HOXKERFHEMAEREIC L oFEEr—
REEZ% (RMBS) B X OMEBHIREE (CDO)




DRERE T THD, A TITZEARKIE
T T bz 2 kT LR
BE-TND, [FIFEIZ 2001 4F 12 H 2 HIZ
WFRAEPERESS 11 45 (Chapter 11) O H %
HE5 LEE L= izl n T, K
[ K OB D K FAEAIHEEA D 72 A 4 H Al
F CRMOESR A G & 272 LTV
Z EIZOWTHR AT IC kT B BRI 0 7 3 %6
Do TWND, DETIE 2001 4= 9 HIZHIFE
L7~ A IVIZEBNT, 7 ARTFIZEBT
% A DO AT DR AT TR E S TH - 72,
LorL, BURIZZEREE RNiliks~ & KR
TS, £ OERZRICFE T Ak
ST EIZRY . BT ~DEEIERD
NOMER LT oTz, FI2DBEOKAT T
B VAN ORATITHEBT & TIE, 7 CAEZEA~
DOIESFTFT TH-> THIMIZER LBV | 1§
WHRIAF L E ORAHT 28 L TRV
Wi D72 r— A H 20,

BT, #&AHT X, BFEE R ORI FE D
1 2L LTEREROA LT ZDOMOEEEE
H 0 & < R EBMRE £ -F2EH 12 b L < A
ST DS, KA1 R RS o0 4 7 KL 5 1 2B
AREINTELT, FFE LTHEMEICRITS &

Bbons56bH5%,

ABFFE TR, B ETHMET VA2 LS
EFEOKMTITEM L, FETHLRRSIZIEL
Gl a i i+ 2 Z LN TE 2 FIELZ B

THILE LT

2. WHEDOBH

BT ICED DRI, EGE¥ES
kPG & LT EHIHRE B ORI (EHE
T 7 HN RRRLY X —) ITET LR,
FEEHET 7 A ADSEHTOHFSEX
HEATWDLN, BEEEMNTTLHZENT
EHETNVERETLIMRIT-UALN
N, Ez, FEEGEEEICETEONGE
JRIFET AL LI IZ o A E TR &
AU,

SRR CTIIWNEMS AT ET L AR L
TWASTr—AbLRONDN, ZI 5 ITARR

RKRHEOHSRIZIRE STV D, FE3E
& LI BB AR oBITERBICE L
B LHIEe, CEMIREICET 2 51E
BEICZER L. I RGOk rThe: <o,
TEORAET LI A7 BE TH@EYNIIEHT
i TELET /ORI T D HarE
FENEESTND, AFFETIX, 2D XD
RSN D DEFFIEZ 5L, HEEGE
EFETHLED, BEOKMITAATREL T
LDETIVEE LT,

BEAREICIE, BIE L - OWEICE D il
2 M R OB m BT L, B3
BIFETMET NVEWMET D, TOET NV E
BERMSFICBERALLEY ETH60LD0TH B,

3. WHEDTTiE

AWFFED HBNE, ARZFEEPE T T T V&I
FHEEOKMTICERL, SECLRES
W2 B EEEZFMMT 2 2 L TE D FE
R Lz, BRI, BIELeED
AT\ D i e & M HS K O E MBS iR 0
SRTL, BEBETMET VEEET D,
ZOET N EHRERMTICE-HT 20T
& %o WHZEETINT, LA DNEIC FEAT S 7z,

1 WFIEHIRI NI PE L7 9E B ¥ED T
—HIINZ, TNETEEL TEINT LR
FHREE LI T A E ISR W CHRIE L7 9E B3
BEOTFT—L AT, HHPHRFERED
EACI R e REFHIE T L (BIFE T AT
TIV) EAEE,
2 MERLIAETHET LEN—RIT, 1
EDEEMET X T T BEERMNTE
TV E AR,
O MBHEICEIEENREKICLD
3BT
@ REHOEMR EOEMEN IR EEIC
£ 253 hr
@ REHEOMEEHR EMBET —2 LD
SIS BEtR % €T Ak
@ REEHEOHSWEEEREET LD
MG



4. WFIERCR

() BIEEET VT K DI G T
BRI AN A B R fRIE 2 %0 LIS L 7o
FV T NVOBETMET VEFEH LT, &
(DT EIToT, ok, AV VT ALDE
TNAREORAZEIILL T o@D Th b,
SAF f#=0.01036X1 + 0.02682 X2— 0.06610X3
—0.02368X4+0.70773
X1 EARBERF R
X2 EARBLS| RS IR R
X3 M pE s
X4 5 bEaflafasg

FT. ZOEFETNAREAE, T TEL 7 S&P
DO 2B TV AEEICYTEIH T, 7
2y ML7ZAT, K-1 oY Elrote, £z,
-1 2812245 LEIFEHRATH D 0.7 1%
S&P DEEE G T A > T 5 BB D _LALICALE
L. AANZEIERLCTHD Z & bR S iz,

ZIT, ¥ ETAREEICHEH L
I EGEETOKRMT I L OREE R L

77 £1DHEH THD,
F 1 AT ERE

X4y 5% 45 25%5. | 75%m. | 95%A%

FEH 1 0.3913 | 0.6898 | 1.0091 | 1.3783

5% 0.2640 | 0.6134 | 1.0421 | 1.3979

S&PI&AT TS5 BISAF2002D 53 7

2.10

2.00

1.90

1.80

170

1.60 -

1.50 A

1.40 “ *

130 oA * -

120 (——o]an -

1.10

1.00

0.90

0.80

0.70 - -~

0.60 w, » W Y

050 hd X 3 . ¥ e ST
050 N\ o

- [y A % ~
0.20 CCC
010 * he ™Y 1~
0.00 |
0.10 *

-1 S&H&ATT 51 SAF fil 454

=1 T B0 & B 0 e AL 2 B
72 %L T Tl EGAEZEDOMH O B ENR, 2
DMOX Iy TiE ERAEELIE EGEEL Y
MNFEEE LI EBERTE S, ZDZ
ENDEPEET VAW RERATT 23R

HB7R 2 & AMRRE S 4L72,

BRI AL B%AAC BN T BB ED T
DEVMEZ TR L TWS DL, T TICHpE L &
AN ZE L TWTH BEAETIIE
EETICEKRKDZDENARETHLL I LA
RLTWD, ZAUTBRINSHE 2T T2 <,
B x &0 £ < AR EZRED -
TWo, sz, EGEELVIELY
PO F BT X D EETFMNES T
bHEbERLED,

(2) RRPFEREE & AR AT

PRI D EIPEE T VNI LG ¥ ORKAT
FIZISHTE D Z L I3RS N3 R
BHLEWVI) b DITRF RO LIS ELZ
J5EBZONTVDLEND, RFEREOZE
ENEEMBICE D L D ITHEE FIET )
IZDOWThH, GTEIToTz, ZORHITET
IV OTEREMEZBREET 2 BB & v 9 K0 IR
EHEOERPHBE~ED L O B E RIT
LTWANERGET 272000 HDTh D,
HEO BSI i 2009 45— T—
75 LEERKOMEEST TS (K-2) .
ZHUTK L ST VR H B IR D 1988 55 I
FeHioo BST I 142 & A2 OV RAT
W5,

AT BEUE AT RE, ENRDUHEEEET —
2 LR (L5205 TR & 5 7otk be)

-2 ={taadRR (BSI)

Z 2 CAMZETIZ, 2009 4E 3 AEI R OIS
VR I T 5 1989 4F 3 H I E &
Wz RSB AT — R e O e BT

L2 N7 LR & 131986 4 12 A 75 1991 45 2 A
FTOAL4EI r ARETESORL TN,




BDA¥OMBET — 2 % VT, mHRick T
DO NEREOMBNEDFERZ 450 LT,
EBIT AN T — 2 1%, 1989 £7— 4
1% 1, 433 {1, 2009 4R 7 — 1% 1, 838 R4

3,211 TH 5, R 2ICHEAFFHEE R LI,

F 2 FEAKHE
2009 £ — & 1989 5 — ¥

S 0.79745551 ¥y 0. 84687
EEUERAE  0.01656262 FEUERAZE  0.010773
o i 0.8703247  Trfi 0. 869866
FEUE(F S 0.70987794  FEUE(F = 0. 40783
ane 0.50392669  4yik 0. 166325
O 129. 745002 43fE 44. 42064
ISUN -14. 052481  fz/h -5. 01595
SN 2.13493155 ok 2.614098
FEAEL 1837 FEARMK 1433
B (1) 213493155 FHeoRfE (1) 2.614098
FoME()  -14. 052481 fe/MiE (1) 5. 01595
EHEX M EHEIX M

(95, 0%) 0. 03248356 (95, 0%) 0.021134

KINTMEDHRETH D, tHRE DL,

P fE1E 0. 01858 & 72 V) IR MR EL 1 3 A /K Y

5% CTIEFEHRI S AL, MBECIZZENH D L O
RBllpoiz, 722U 1% TIIERH D LITE
272\, Flo, B EEMRT D &R
EIZDT TN 2009 457 — & D FH3E <
2o TU =,

£33 RE ESBEIGE LT
2EAN L BRE
0.731485  0.597719
A 0.797491  0.847044
ST HR 0.504199 0. 166398
BLAEK 1836 1432
TSN 00356191
B 3266
t -2. 35502
P(T<=t) Jr il 0. 00929
t BESYE A 1. 64532
P(T<=t) [&jfal 0.01858
t BEFUE ] 1. 960691

I T, T A EMERT H L 1989 T —
K & 2009 T — & TIXH D IS TER T
%L Tz, ZAUSK LB AR ORI 3
KIgIZdE L TR Y RUIPELRICSL o 724
KEOMBREILLER 2 S ~\ > T 5D

ERGoTz, DEDINLOENL, WK
PEDIRT S, EEREE DU R 7 el % fil 7
L, I0EWEeEEHERELES ELTWD
ERENFERY LleoTz, £Z T, &bl
IMEEE L E DT DN EMREOEERE FHB

ITRANRT DT —F0OMERLIZEZ A, b
G R TITRIERBEN R SN TV HHRE

ARERFIERIE, F/MEETEITH 20%0T <
O, ESEELFEREOMmEZRLTWD
ZEDER SN, BIETIMET VITRED
NI VALK > THEER T 5D TH D,
EEFBPETMTT AT, FAFETIEED
TZENTERWREFRELZELY T

% EMHEDENDAER O (BT

) BEEEL 72D, AEIORRGEEICB W T L
WIRREBRENZE(LT HRMRICB N TH, %
BIEEETVEHND Z LICX D R/ hi3Es

H O RBUINCAEERT N AETH D

ZEBRGEE LT,

5. ERFEERE

CdERSRm S0 (B 10 4)

OHHET MBBORICERT 2 Y —v v
e UATICETH—F8, YV — v L -
URAI =3P A» Mea [Efarka sl
%27 %5.,20134E 1 H 30 H (fmcke

QHHEEF H/INEERE BT MB Y 2
7 P LIRBL (AARIE N KB T2 =)
F65% 8%, pp.12-16.",20124F 11 A 1
H (E#E)

@ H HET FERRAFH AU AN BT 5 & E
PR, [EEt] 1828 10 A5 4 75,
AR LS, pp. 503~515",2012 4 10 A 1
H (&)

@ARHIR, Bt BEOTH & B IRE
& ORARICBET 205, [#E oA afFse
(HAREEDHrAR) ]9 28 5, pp.37-48.
"20124-3 H 31 B (&&if)

® Cindy Y. Shirata, Hironori Takeuchi,
Shiho Hideo
Watanabe,Extracting Key Phrases As

Ogino and

Predictors Of Corporate Bankruptcy:



Empirical Analysis Of Annual Reports

By Text-Mining,"Journal of Emerging

Technologies in Accounting (8) 1,
Strategic and Emerging Technologies
Section of the American Accounting
Association, pp.31-44,20114£ 12 A 1 H
(EHA)

©HHET, A A MREMERE 25225,
[ e o ] () pE AR BRI, Vol.7 No.3,
pp.41-53",2011 4£ 10 H 25 H (& #iE)

OBEBEF RARKERE Y = xR
JRAVARI =Ty )b URT <R
DA e [EEERER] % 24 5,
pp34-38.",2011 4= 7 H 30 H (& HiME)

E T BRSO R EN b b3 Y —
T VAT HME —HARRZE
DRIz Ao D 5 & ER DO Hr— "B A Y A
=RV A MR el B 5 42
=, pp.121-137.",2011 £ 3 H 31 H (&
A)

OFfE, QRET BEOA—F— v T WY
L—va vy I RNox It h 258
e TREHATIIGE (A AR E AT E2) ]
%2775, pp30-39",20114-3 A 31 H (&
i)

O H BT R EH ORIUEE Y — v LY
27 L DOBBRICETLOE"Y — v
e URT 23D A e [FEERfaRE
] % 23 5, pp3-9. (HAY—Ty /L -
YA~V A NERBEHERE
B) "20114-1 A 30 H (& FiME

raFE] Grofh)
O H H £+ ,Corporate Risk Management:

Empirical Analysis of Bankruptcy
Prediction, "Western Economic
Association International, 10th

Biennial Pacific Rim Conference (Keio
Univ. Tokyo)", 2013 4= 3 A 15 H
@ B W f F ,Sustainable Development
supported by Science & Technology and
sixth

Japanese  Conservatism,"The

national conference on science and

technology, Kathmandu, Nepal, ",2012
9 H25H

Q@HMET, KET 7 v R EINAEZED B
BRAZBE T 25 S 0 Hr—aR A T BR AT
R DR FH—, H AR E P K 28 A4
wRe (AR 2011426 H 19 H

@AM, BHET RIS —ROME &
R&D #%& & OFERICEIT D05, B AR
O FEaR 28 BEEKRKE (BHEX
%) 201146 H 18 H

G4 KB, B M{EEF Relationship between
Ownership and Substantial Growth of
Japanese Companies, "Panel

Presentation at the EWC/EWCA 50th

Anniversary International
Conference(at Honolulu, Hawaii ",2010
F£T7TH3H

4RI, Bt BEOFTAREIED’ I
Fla O 5 2 % BT BT % F2REHF
Je R E S 2010 FFEF RS GRLKR
%) ,20104:6 A 5 H

@\ A R EH ORI L FRRE L O
BIERIZBE T 2 WFZEARIPE T AT T T L D
FEREAT IR E WY 2010 FHEFRE

(CRTK%) ,201046 H 5 H

H M {£ ¥ ,"Crisis Management:
Bankruptcy and
Reorganization,". APEC SME Crisis
Management Training Workshop

(Taipei),2010 4 5 A 24 H
QO"AHEET, TWNIRE, KEHRFE, EHA
i % " Extracting Characteristic of
Bankrupt Firms by Text
Mining,American Accounting
Association 2009 Annual Meeting (New

York) ,2009 4 8 4 5 H

6. WFIERERR
(1) #rzefRFEHE

FH f£7(CINDY YOSHIKO SHIRATA)

HIEKFE s EUXR A A T AT - HF
W 5E8 % 5180289793



