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13. T rlseit e f 5 7
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14, fapipfpe * T L T FaE s L (transition matrix)fzs -

e 1?—‘5 =27
HARLY%E %
AAA-A BBB-B CCC-C D(iE %)
Hp 4= AAA-A 0.85 0.10 0. 04 0.01
B & BBB-B 0.12 0.83 0.03 0.02
S CCC-C 0.03 0.13 0.80 0.04
(A) AMA-AZ 5 B 3h "3 3 > 2 9855 0%

(B) #p4~h 'k % % ZBBB-Ber i 4k » #p % b ' 3 % & 1L s 5 5 2%
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(D) a~b
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(A) 4 @ 7 eig & (top-down budgeting)
(B) & ®a } &3 5 (bottom—up budgeting)
(C) % #A3F & (zero-base budgeting)
(D) & p @ ¢ &3 B (inside-out budgeting)

= g T j\g—‘J-J &Lt Iﬁ‘ﬂfz#y 2

(A) # 4 §3eni 8 P PARA R~ T4 o2 7 LY ERy e 4
(B) g\.d\g?«‘-{d émq\. i N B e
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M. REF AT

= 1.5% > E’?ﬁ

45.

Bl
Bri

(A) 10.00%
(B) 11.50%
(C) 15.25%
(D) 9. 25%

71’\'_'*%96

L HFA2E I AHELIHE o

A

B E s

(A) 9.25%
(B) 9.50%
(C) 28.50%
(D) 38.00%

131 (CAPM) -

*'A;EﬁP FHAFEM RS 5.5% &k Kﬁ‘“ & Ry

= 2.50 i‘ﬁ: a «",ﬁx’g’v’ﬂfg;{p;‘;@ug: Y49
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DB FARE T
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46, BE T F ST HFTAFEL2008 ~ AFF A AR PSSR T 0 KA
AR AR RS o T R FRARS DI RESEZ FIH
o A wl G e ?
e e e BENE IF Y
& A WA (B §A) (A E/ET)
Kbe SR 20% 8.0 4. 0%
EART AR 40% 10. 0 5. 0%
KAPEI MRS 40% 12.0 6. 0%

(A) g & E=10.0; & 35=5. 0%

(B) spHp s & &=10.4 ; g 8 F ¥ 5 =b5. 2%

(C) g & E=11.0; 3¢ & F ¥ 5 =5. 5%

(D) fpHp & E=12.0; FF & ¥ 5 =6. 0%

47, KT OX BEERTE R P m:bti?.v_g £1,0008 ~ > H P FEAFEE 2SRy
bl #ﬂﬂ@i(oA)FSO/w PR d ¥R F 18008 ~BE S B X AR
S G A% fﬁﬁ)ﬂﬂ‘h@i(ag) 20% A~BA @S edp b 2 lc( o) 5 0.5
FRT RGP RN TP 2 FPFHRELLES WD
M)ﬁﬂﬂﬁ*42% L =19, 7%

(B) FE#paR ™ 5 =4.54% ; %% £=19. 7%
(C) FRHp 4R A =4, 24% ; &% % =22. 0%
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