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AAte | aats | Al |BeBis | e a3 |BBEE
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2013 500 | 22,970 47,008 5,860 50 76,388 7.7%
2014 0| 15,506 52,631 13,340 336 81,813 16.3%
(4,840) (73,313) | (6.6%)
2015 0| 11,945 47,7117 3,450 30 63,142 5.5%
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(HFRT) MergentBondViewer S & U Howe[( 1988], AppendixAdY E# 1ERK .

F2 KEDCEIMSHFRITEER (F)
(B2 1005 K)L)

% IGIEZ Dt HY{&
1977 7,861 22,996 1,076
1978 7,526 17,708 2,107
1979 7,751 24,228 1,586
1980 16,858 39,583 2,004
1981 23,552 36,853 1,250
1982 25,449 41,192 3,086
1983 44,366 40,012 7,432
1984 18,510 57,789 15,790
1985 29,010 103,096 16,463
1986 50,316 237,277 37,255

GEIGEZOMIC/—FED,
(K Ffr) Carter(2006], Table Cj817-830, p.765, & LU Howe
(19881, pp.4-5, Table1-1, Table1-2kYZEHERL,

1977 4 4 A, Texas International Company /3 Milken
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HY{E5% S | $74514 $92,985 $120,336

FABR S | $23,165 |31.1% $29,564 |31.8% $36,101 |3o.o%

HYE#&# | 1170 1,093 1,410

FAE#% | 29.9% 321 | 29.4% 339 | 24.0%

() Altman(1987], p.13, Table2 &Y EE R,
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6) Blume and Keim (1991), p.63, Howe (1988), pp.3-5.

7) Yago (1991), p.21.

8) Altman (1992), p.78.

9) Platt (1994), p.16.

10) Howe (1988], p.192, AppendixA.

11) Carter (2006), Table Cj817-830, p.765, 3310 Howe (1988,
pp-4-5, Tablel-1, Table1-2 5,
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RITRME |ABHERT | SEKART
1970 111,594 25,385 7,240
1971 117,603 24,790 9,236
1972 131,500 18,347 9,689
1973 157,622 13,649 7,750
1974 182,815 25,903 3,994
1975 174,316 32,583 7,405
1976 177,142 26,453 8,305
1977 195,456 24,072 7,861
1978 306,917 19.815 7,526
1979 350,361 25814 7,751
1980 390,178 41587 16,858
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T,

(2) EVRIE Y BERIC L BR— b7 4 ) A b=—X
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k7 4 U AOR|AY) % EFH S D T2 O - e Al

WX =—ANFEL TV EM I DR D,

1970 AEAROBHTZ BN T, B E <O,
FEZ 1974 AR NT CIIRREMERK L, AR
Ho7217, X 713 S&P500 DAER] Y X — 2 BoRr LTz T T
TTHD, 1960 FFAKND T0 U/ TORIRE
1L, 87% MM~ AT A 25.9% & V) X —2 DEENKEL,
THEFMED BRI TH 7219, FIAESRE L RS &,
IGEOFEIY 13 1976 DR T AAA KA 8.43%,
BBB&IE 1 9.75%, 1977 F 21X AAA KL T4 8.02%,
BBB ¥ 3] 8.97% & Hhri T 719,
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S RO NDIEIRL 77D TH D 2,
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New York Times DFCEIZISIT HHERHT LD &, 1980
LD NA <A =V MERAFEL, R 2—TF 2717
7 v RO 400 (8 R/L, (REREHDW 400 & R, 4
FED5 100 1E~150 18 RV Th -T2, EIEARER
X 2—F =277 7 RUSMIHEREC 150 {8 MLz
L TW=EHD 29,

(VR E IR =l IFN

1970 4541, /A« A —IL PO 2159515/
Rttt b FEE I o T, EF DT 15
DY T ALY T A 73— e U BTV ThAE S TR IR,
1970 FRIFEIT R TIRD AT FECBI AT 514 =
T R BT HEE X 572, MDY 131970 45
HFERAT 2 AEHME, 1971 FIFEERRMAE A EHES
%, F1= S&P 1% 1968 A\ kST 2 A EHE, 1974 4
BT 2GR L TS, A a2 T — e < T
NVOBE, YMIRODOZ LI D, Mt 253 2455038 2.
AUTHIZ DIEE, FRRITERT 5, 2 5 LIt 2f 59
DERNA BT 4 TP FELTZZ 8 b,
A« A=V FETBOAEREMR LT-EE 2 LD,

12)FDIC (2016) 3L Carter (2006), Table Cj817-830, p.765
=2,

13) Yago (1991), p.21.
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14) Howe (1988]), p.6.

15) “They (owners and managers) were not going to have the future
of their business based on whether they’re going to win a beauty
contest every day of the week, and they wanted to protect
themselves from volatile interest rate movements.,” Michael
Milken speech, International Investor Conference, March 1988,
Yago (1991), p.22.

16) Yago (1991], p.25.

17) SREOKEDORRAIR Y ED &, 1973 FITH 1 WAl
1974 #Z ERISA VATIE, 1975 T M A WSE L, FiE
FreRZRtFEE Bk s,

18) Damodaran (2016) %£H,

19 FRB (2015) %%,

20) Yago (1991), p.22.

21) “So now you have a vehicle thats far less volatile in terms of
price movement. For example, governments have twice the price
volatility of junk bonds. Obviously, stocks might be four times as
volatile. You have a higher rate of return, and you're more senior
in the capital structure.,” Michael Milken speech, International
Investor Conference, March 1988, Yago (1991), p.23.

22) Robert S. Waill, senior vice president at the Wall Street firm of
L. F. Rothschild, Rasky (1986).

23) Rasky (1986).

24) Rasky (1986).
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