AFUZLE ol 8T FAAYAZEY Aol

ro
e
-

2 o

Altman®] @17(1965,1977)L} Beaver?] ¢17(1986)2} Z2 HEF ofZRyP L2 EMxalo] sitho
oE o&ET & AEujES 14%6]-04 t:}“ia"ﬂ R f'::l MDA:multiple discriminant analysis),
2 ~Y7RY 53} g BATEE F2 olgel oy 19804 FULE AFA /U

w3 shgubd, dZ3AAWRY, {ARY Bol —'?—’:—-_17]°‘°‘“=r°ﬂ 457 AF}Fch T dFol
Ae QA e B3 Hay o 2y B3 B a7t ook, 2y 2 Z7kx] 2] ‘?4_—?-7} F=2
7198 AFEY v EANFEE 23 B XFEgen FEFH g leﬂ—rzlg:‘)ﬂ gt HE3
Hol Ao olFolAe FWoldrh EV UR U dNSE A8 2§ ClEEHA
EAE U 8-S =3P Stk

2 Ao RAV|do&RE S 535t ¢lste] ARF 2l ARH AFHELd FHH
felql HZIRH XBHSLE BT 2stoct. A5 AFHS4E *0‘3'4-3-"—1 g SEMES B
St Fo3 HE4ES &30 on biz]RA AEHsE Z‘-‘—I"ﬁﬂﬁ‘aﬁﬂlﬂfﬂ ZAF REAME
2} B el 2ol th3t 2JAE F XFT I LULE 229 ¥, Y 4R, X
A ‘Q g &3l 478 Aoz BRSto vAF Y A HHLE BAsich

JZA AL rlEHMER(multi-layer perceptrons)?} W3k &<&(back-propagation)et 1]
o oW ¥4 da sy °"‘%*% 2 35 HAHEE(three layer
perceptron )& A}%?S]-“ on &Y wT(node)FLt I7ES AlLIiTH

dEHFE 54, 94, ’“76“‘*° L}E}Lﬂ“ ANEH A FPL} Z2HAE, 2
¥, 1 2o -—*r*} "W‘«] gia’ leﬂ-rzﬂ A EHEE ARSI BRARF ] FA 2 "J%"
w 7o AFdgth EAAYIARY AiodE AAFF AFHs B JAAFY @I%
Fo] 87.50%Q) whAo] R/ ujzFE NERHL 90.18%%2A vz 7Y X FE\ Ao it
o] vl Uelyich RREIGES T AELORE TRl AT 7é4“ AAFog ZH
HIz| R R EF 28 dZAFY7|YHY HFHEEC] 2 ZoE UElh &, ix]ﬁlﬁ_}i}:rr]
B4 ARy ANEEYLS FH, AP Lo] 84.45% 85.10% ‘i‘l‘i"; AE/mAFE A ERYE
84.45%, 85.08%2 X A HYd AZHFES 7P=‘°L} AFAZLIH EXolde A7 X
R23o] 92.23%, 85.10%¢] wbd, AR/6[2fEH NFERHPHME 91.12%, 88.06xEA FAH oAFH
&% Uehjgch

).

)'

Key words: HA7|¢, Q3474 %, A5FH 2, vlz]73 Ax, dejzty w3y, 23Ahd,
z 2] B3, “J*J(back propagation)¥&¢ e E. CIFHAE
multi-layer perceptron),

1) *: wZejFoete 2AUI} &
) o s ael s A wa

-415-



1. A&

7184 d3= 19309 n] oA A]zRbE o]
A47192 /2171 91F 23 e AFLY GR
& ZASY 7o BAA AP E HEFOT
B3l AREEML 3 FofE wWAsisict o
kAl BA7YdoEeyd e 2 g AAsde 2
A AR E BAEAEE UFPFE AL
e 719 RAUARE FH5HLE BY S A6
of Bal7jgdg o s it

Altman®] <132(1965, 1977)= Bzt sigh
of &3] &= & AFuE VHAE AR
¥ o]l& J2E 3hET4A] Z-scoreE E&TI F
A719S d&sl= ohEdyr B¥S Abgdldded
Beaver?] ¢13(1986)= HAI7Idz AANGE 2
EHE HAHLE st F AR AolF
Bl ARu|E 671XE B3t FHUBIE
Har g3 Apgsigdnt, BAVHOZE gkl

153
MEN 2AARHEM Eo) AEY EAEE
ol &3l gt

BA7|deZA] {siol & Apgk2 Az, 7]
o] AL AL wizsin cfiEY FA4ARE0]
1 & JHA 3 ok A, Ex, FolH &
Aol nesfol & W4l UFE Y3, 1 F
A w4Eo] XEHE H-$7t gutaolzt
. ol e EAY EAol tidl A
2% wislo] i3t g
b= B thsh fA%
Haeel F43 Wt
o] alch
g

(o]

oY,

e

Zte 3HA
HE gt
B de&e Ef(classification)ZAHZE
Q1A AYe riFshd N EAAEFIEAY
Sz} 22 BAEY vaEden ofgdt do
AR S 7 HH EYYH, AZWER
, FARY So] BAs|YgolFol §L&E7] AE
Zut 7o) ojels] EAHEE]
At 7S Ztn o& Poh st E}
22 23l AES 7ix3 ok

X

Coats®} Fant(1991, 1993)& 7| EAtod S0l
g wastel ATNAD
o] A7 43S Roon, Altwan, Marco$t
Varetto(1994)&= 719 At Foll cigt shd 43}
Q@A A v|xEE BAch Agarval
Leach(1997), Bel1(1997), Boritz2}
Kennedy(1995), Etheridge®} Sriram(1997)2] 13
oM E ATANALY $H4HS el At ofxfy

-416-

2} xHE2(1996), oA}z gh=)-E(1995),
o} A7A1(1998) 52 AFoAE= QiFAl
L8 W4 g g3y B3 d3F stair)
U 227 A7t F2 719y AFEH ¥R
AXE 28y B¥o xFEen FFY xEY
H) 2] B E Aol XJHOE o] Fo|&L 7 Fo]
gch =3 YR Y JdHAHSE AMRE AS o
23244 BAHE U2 8L vxsta gt
B Ao FAsdeErgE s £
5t Agrzd 291¢ AEAEHSsLl HAMHA 9
A wEAFHLE BE asigct. AFA
FHSE AREH W goRM 29 Bl {9
3 MBS wasigdon AR EHSE 23
BejhjolAe] AU APz BHAY e
A Ao dit RUEF 2IT YFader 2
A2 Ay, 2 FR, I =Fo] £33k 49
e g &5t AFANAYW /HS HEUSEN

BT} ABY RS SelZRES AN S At 519
o).

2. 47323

2.1 ZYAdol DY A7

om AAAESIHANE ANe B + Y
Z o] AHEOI "&"‘6‘5]31 thA] AdEo] 7l= A
o] | &H T ALKEHE AL AdLE @iholet

4 oth ZFo|EF A2 Wil tfdt Fa
BAEL 3A ITRE Uo] B 4 gl et
A A (ecological perspectives)Z} ¥el3d H%
B3 (rational adaptaton perspectives) 12|31 ¥
B2+ 48 (transformation perspectives) 2.2 upd
olt}(Hannan & Freeman, 1984, Tushman &
Romanelli, 1985, Singh et al., 1986).

Z AL 3 z7BEL Hannanz}

Freeman(1977)2] F3to] ulz}, g & Hogtog ¢l
st 222 Fay WAE ARV oHrie
Holth., dela wrer Zo| MIE A HEW 2

Zetd g g XA HER Ar|Hog 23X &
3t AE spR &t £A8t ol mhety 23
Wy dgS 71E 239 zef) olF tiASt= 4l
2L 225 AYFHLR o]F)st= o] vigt
slchs Zolth

ZHFAeN 2 2Fo] HMHIA] YEF =

FZ3 Bdo] FHIN, I F HHA
ZZo] o} wg 7Heido] wWrta FHch =23
2 #732 o dde] st Moz %A vt
2% shsdo) HUIT Rotom, 2Ae WsE A
Mz Egl(Liability of newness)& 7t& gt =

5
U=

o] A A (relibility)?h  oZ7HsA
(accountability)& AAlstA wEciz it
(Hannan2} Freeman, 1984). &, 23 {P2 3
Aote] AEAE RSl duht HsSE B



o|Lik & Holx Yiifete PriH Ados
spejstol st st Rolch.

1980t] FuF o] o) ZAZ A AToly
Uehd 433E e 224 2ol tigt BelF o]
sfod Bolutd A, g3t Adgol oyt Al
#yt ofet ZAHE el stoiobat 2T A

s gol thstel F23] oY 4 k. FAs}

3 gleh
ZH e oM 2AFU 2YAda B
el 2ol iyt 2UEE A F/AE U
Z23Y 9%, #E, 2339
3, X 23F0|

el felojm
AN

2]

A BRASLEY, B
2|3 53 ‘}iafs}ow z3AY
ATt

Yol g A7

BESH NAA AR FH= A
2 HAAAY ddE 3
H, U2 £ e A5 35 A
STZ7F YA A% dZ"H vEYORA, 7
V3848 4E FE JdAYEIN AZ Lol 2
ol AHzlf4 FE k= vy Aoln oz
ojc},

2 A7} (Minsky)$} m}®|E(Papert)7} HAEE
(Perceptrons)®] ©HE £¥Hog FM o|F
A1 Ao ot dFE 1980 Sl AR 7Y
o] AQIE|Z7tA] FAY A& ZAEAcCH M2
22 HAEE L StAZAE 53] 935t
U F EYFo) & A oY &YFE AMEIL
o thF VEYIE T3, BRE gYsisie] cf
sto] WA= QAL E A3 WO o
A7=E Z33= WX S W Alo] 4
(Back-propagation) ¢ilelES& AH&3lgdch o] g
gtz Aold YFURe|E2 2 71A wAS
7R 3L Qlt),

Azl dSH5age]l Y wzixe 94

B4 uiEYGo] QR 33, T IHH s
2] ot Frlego] Ertesict. F ¥z
= exe] ¥9E uhel A7 uEe AE FHL
ol whd das} ey olad wHox B33
3 s WENIE Yol A3l gl 22 33
ol {3 Y] Hefo] ulgl o= E FFHol
7Hs317] wi&oltt.
A FEofollA elZAal Aol 713 da 28T
2 J|GdEAto&F SR Vilson?} Sharda(1994)
£ TAF 7ltel ozt AZ Y H2dE Fotst
7] 913 AHEEFZ(Resampling)7|H& AHEHL,
Fletcher2} Goss(1993)= AlZ w2t B AEFIE
A2 d2E vwasty AW At SeES
By Rol thR-2Y AR He d2rt o2 BAIE
of ulsl] 3] ofoH Hojx L2 FAoE B
3 glch

oX

lo

=
L
L —

~417-

2.3 A7RY 43

k!
Ll
58 HlE
54 v
2=0lA] H]%

T =S
838 u&

e

-z
e

R
N
==

i 2 4 (kR o

L3

Mool |

(S O T R
2 X

<3y 2-1»

EEERE:

8 488 ABARE 198245
1998 74x) 720l A slofel Eato] waler 4}
271905 AZGA U2AANY 549 ABNGOE
FRstelch o BEF BYTH0| ASH EE
e 240 NQoR oIEE 1707 slQdel ¥
822 547] 7)ol APROE ALHL)

gyae 2wy, vedd, sy
A EE SiAARel BT Ades Be 8
drt. £ A7l EEIIUE HHNQoE U
A7 ol R 4710l YRR ZARE G
of glold FHAAel nAs gl Az, wrel
oF 7%l thE $AZel ssirin xjad
Aejo] THE ojme ¥Rl slQ¥AolFrct 2
2o} ohlesh AAIYY ARMATARE 84
27198 ARRT ABFoln A=Al wrin A
L Ee

B APolNE HRUEAT AREA ]y,
YR} BaH AR 5E Sl cEY AT
Mg W4E Eashelon YAz W e A
84 58 AX Z4uNe zusel ne
z3 o] Y dPold 279 93, %
42 WE 5 297 U 8
42 Bgotel £ Aol O e B
ARYDLE ERslgch

L=
==



APH AEHIGE ol 2A
PR

AEY AEAlEE ol8Y
AR
A A Eoh wARY AEE
ol g 2A| AT

A2 x| E} B2 A S
SR

) =]
AFAREEY

o
(i

&

A

L

4

AFAEE Y
*EHE&

g2 &
AZZNHYE
mj&deoly &
E&dF7HE
FARtEIHE
FAEEHEE
wEfd3 A7
) 1A A2 A7) 2

o,

Ay

4
s
4o

2R A€ 3]

TR

b A B B
NEny
NGAR
7143

Add =
el
CEILIE- 2
IFANHYE
nf & golo) g
o2 A2t

E2 2243 7HE
A3 AE

of &2 W H 7|2
A 224 A 7| 2F

228837

=]
24

4 3

Ae

CE 31> HE W

AR @AY AFMARY  NEAS
£ =A2uye ABAAY Yo BHsiol
ohe) AEwyE A S5
2 Austazl stk

¢ AEYgg M Y

-418-

TES VY APFIYLE Ueo] AFSlGC B
Lol A8E ATUABEHE ORHA=E
(multi-layer  perceptrons)z}  W3F 3L
(back-propagation)gdia]|5o s dwfol 29
Hes, a3 2493S 7ixle 3% HAE
£ (three layer perceptron)S Ap23tgtt, A #of

g 24U :E(node) St IAE AHEIA

ct.

2 o] AHgH Ryel I 179 »
Eg ZAEo ¥E(0)24 A3(1)& JENES 5
dom mYPY e [0, 11Eglo] Exjgich
Aol AlgH B2 SpSS BAIIAY Sas B
s§71x] @ E-miner 2.0 E-& A}g3leich

3.2.1 254

A E EXAEFHNELS RSN F 2247
o BAEAEEA e A4E ZHY o 2xjA
B3] 2 8ol chdt -2LL(-2 Log Likeliwood)2] 2t
o] 310.46% +3H B3P o| Ljelyir}.

EgHegs XS 2o o3t -21Le 2
1256524 & R¥o] wiz] shle] A4ty E3H
she BEfof tfgh -2LLZtR ) 2SS o 4 ch

AYx AT 180.872 vietytch, Model 2}
Block?] 7lolAZA2 184.8l0l JF&
0.0001% R&o] izt BAFY 227} 9l o
(23437 ¢

Sl & -
AN=z2
%}%}_ TE 7\“_;8 HeE
2 92 8 83, 64%
AA 10 104 91.23%
A 87. 50%
CE 32> AFY AR AFA
gl kx| w2
B2E71ge HAZES 83.64%, 10A/AY F
52 91.23%2] HFFES 7|Fsldon A 3
25 87.50%8 71&3tgth
AF/BAERE RN st A4 E

Z3a uf EXIAYHIARFH| o3t -2LLY kol
310. 4501 E3UN4E F33E 2¥of cfgt -2LLY
& 117.0901 A3l EA =S 181.67% eI
T}, Modelz} Block®] ZlolA|2Zt-& 193.360|H F
2 4FE 0.0001E RFol tigt SAZF 297 o
= ZoE LEtyith



%ij‘ 2s | 23 | 438
e 95 5 86. 36%
ik} 7 107 93.86%
A 90.18%

< E 33> 2AF/EATH AE o EH]
ql T vl

BEx74de H2EL 86.36%, ARG

282 93.86%% A AHA 90.18%F RHo B,

A, A FFEA 2AFH AFWE 133

FEot gAE AAE vehS JgFE, 7

g, Agduset e uixiFAE w4y B

d38EE 5 ZoE & 4 YUtk

3
2

¢

e o

}

o
B
3

3.2.2 ¥ o &A3 Hl»

EAAEFIEH
TH g g
84.45% | 85.10%

He

277 %

AF A FER]E | 84.45% 85. 08%

CE 340 ZAAEIHIAEY dFHFE

ZR2YH I ENoN AF/eAEY AEBEE
TP RFY FHFELS FHEZ AEEA
84.45%, 85 08x2A AFH @RS 133 1y
Bl AH" &3t gle Zeog Lhylch

% 7 (BPN)
Al gL
85.10%

A
e

2| 22| E 92.23%

AR/ u) A B B

88.06%

Ae AAFH
F 2AAE HARAR
53] z2jF/uzFH Z|
3 52 FHAE BFPo
u)3] L} AP Lo 91.12%, 88.06%2A =
ZE abo] 7MY J37t = HoE el

=) 39}

-419-

ot 22 A
o] 7128 EAA
Lelxigt AIC, SRCY
A28 HAEAY Kok IR
3tgict.

Ha

448 ek

4. A&

FA7lgo &2
e "W 2dES
AYPALZE 2SS}
oLl o]yt W
EB7Ms3 chE3A
< 4=%(convergence)>
THE Y29 A il

VT 0T
AR E HeE BRsle 2
&ES vz FEIA slgion
g ARV EXNREE A5l 2T
B Fyslgdon sdEAlsle) tiorst
= HAPEsEE 2ty 23
I ey 23 Fuhde] oe
el QER YwM4g TSt
FupdolN B, B4, +o4,
2 AT A EHe

It [‘-l.l o 1

J
¢

ZY7E, Z

=2

=2
=
o )s)

A1 I

32y
2% 238 93URW)
£8 Yehig,
2 d3E 417ds
24 347198 F2Buol Aok]
Qe ZR4E F7AA LU U ool

>,

24

7o aladt Az} 7/ uz|

E
3
2 Hel 7h%
%

71, B3},
2418371,
BAloZof gt

B 1994,
ABulAUA, gL
, AAZZlE,

1990,
Az



Genetic AlgorithmE o] &&F Yy NA"
B3R G4 FAGEUIUEE=EH,
pp. 27-30, 1996.

Ao, A3 ol &3 §&(1), slolela FR,
1996

A&, 1995

AT, ZEFA, ABA, Ay 2409
ALY Y, st H A &
dechsy UREE=EA, pp.307-310.1998.

AAA . Alel4 sFo1 L “Neuro-Genetic

Approach for Bankruptcy Prediction: A
Comparison to Back-Propagation
Algorithms”, ¥H=37Z 4R H s LR sty
=532 1998,

I. G. Dambolena & S. 1. Khury, “Ratio
Stability and Corporate Failure”,
Journal of Finance, 1980.

Freeman, J., "Ecological Analysis of
Semiconductor Firm Mortality”

San francisco Jossy-Bass, 335-351, 1991.

Haveman, H. A., “Organizational Size and
Change, Administrative Science Quarterly,
30. pp. 336-349, 1993.

Haveman, M. T. Freeman, J. "Structural
Inertia and Organizational Change”,
American Sociological Review,
49.pp. 149-164, 1984.

Haveman, M. T. Freeman, J. "The
Population Ecology of Organizations ”
American Journal of Sociology,

82. pp. 929-965. 1997,

Haveman, M, T. Freeman, J. "Organizational
Ecology, Harvard Business Review, 1989,

Efraim Turban, Expert System and Applied
Artificial Intelligence, Macmillan,

Barniv.R., A, Agarwal, and R.Leach, “Predicting

The Outcome Following Bankruptcy Filing:

A Three-State Classification Using Neural
Networks, "Intelligent Systems in
Accounting, Finance and Management, 6,
pp. 177-194, 1997

Bell. T., "Neural Nets or The Logit
Model? A Comparison of Each Model s
Ability to Predict Commercial Bank
Failures,” Intelligent Systems in
Accounting, Finance and Management, 6,
pp. 249-264.

Boritz, J.E., D.B. Kennedy, and A.
Albuquerque, “Predicting Corporate
Failure Using A Neural Network
Approach, “Intelligent Systems in
Accounting, Finance and Management,
Vol.4, pp.95-111.

-420-

Chung. H. and K. Tam. “A Comparative
Analysis of Inductive Learning
Algorithm, "Intelligent Systems in
Accounting, Finance and Management,
2,pp.3-18, 1992,

Coats., P.K, and F.L, Fant, "Recognizing
Financial Distress Patterns Using A
Neural Network Tool,” Financial
Management. 22(3), pp.142-156, 1993.

Etheridge. H. and R. Sriram, “A
Comparison of The Relative Costs of
Financial Distress Models: Artificial
Neural Networks, Logit and
Multivariate Discriminant Analysis, ”
Intelligent Systems in Accounting,
Finance And Management, 6, pp.235-248,
1997.

Fletcher. D. and E. Goss. “Forecasting
With Neural Networks: An Application
Using Bankruptcy Data, “Information and
Management, 24(3), pp.159-167,1993.

Hansen, J, and R, Mesrvy, “Learning
Experiments With Genetic Optimization of A
Generalized Regression and Neural Nerwork,
“Decision Support Systems 18,

pp. 317-325.

Jo, H., I, Han, and H. Lee, ”Bankruptcy
Prediction Using Case-Based
Reasoning, Neural Networks, and
Discriminant Analysis, “Expert
Systems With Applications, 13(2),
pp.97-108, 1997.

Lacher, R. C., Coats and S. C. Sharma, and
L. Fant, " A Neural Network for
Classifying The Financial Health of A
Firm, “European Journal of
Operational research Vol, 85(1),
pp. 53-66, 1995.

Markham, I. S. and C. T. Ragsdale,
“Combining Neural Networks and
Statistical Predictions to Solve The
Classification Problem in
Discriminant Analysis”, Decision
Science, Vol, 26(2), pp.229-242,
1995,

Schiffmann, . H., M. Joost, and R.
Werner, "Optimierung Des
Backpropagation Algorithms Zum
Training Perceptrons, “Fachbericht
Physik, 15, Universitat Koblenz,
1992,

Wang. S., "The Unpredictability of
Standard Backpropagation Neural
Networks in Classification



. Applications.” Manage, Sci. 41(3),
pp. 555-559. 1995,

Wang. Y. and N, Ishii, "A Method of
Similarity Metrics for Structured
Representations, ” Expert Systems with
Applications, 12(1), pp.89-100. 1997.

Wilson, R, and R. Sharda, “Bankruptcy
Prediction Using Neural
Networks, "Decision Support Systems,

11(5), pp. 545-557, 1994,

Zang, H.C and Huang, S.H., "Application of
neural networks in manufacturing: a state of
the art survey,” International Journal of
Production Research, Vol.33, 1995,
pp. 705-728

li, E. Y., “Artificial neural networks and
their business application,” Information &
Management, 27, 1994, pp. 303-313.

Pal, N. R., Bezdeck J. C. and Tsao, C. K,
"Generalized clustering networks and
Kohnen's self-organizing scheme, “1EEE
Transaction on Neural Networks, 4(4), 1993,
pp. 549-557

-421-



