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F3試験資料の3つのバージョンのなかで、PDFバージョンのF3トレーニングガイドは、ダウンロードと印刷で
き、受験者のために特に用意されています。携帯電話にブラウザをインストールでき、 私たちのF3試験資料の
App版を使用することもできます。 PC版は、実際の試験環境を模擬し、Windowsシステムのコンピュータに適
します。

F3財務戦略試験は、財務管理の分野で知識とスキルを拡大しようとしている金融の専門家にとって理想的で
す。この試験は、企業金融、投資銀行、または財務分析でキャリアを促進しようとしている人にとって特に有
益です。 F3財務戦略試験は、財務管理の知識とスキルを強化して仕事のパフォーマンスを向上させたい人にも
適しています。

F3 金融戦略試験は、ビジネス環境での金融戦略の策定と実施能力を試験するために設計されています。この試
験は、金融分析、リスク管理、投資決定など幅広いトピックをカバーしています。候補者は、金融指標、予測
技術、財務諸表分析の理解を証明する必要があります。また、この試験は、組織の財務パフォーマンスを評価
し、コミュニケーションする能力を試験するためにも設計されています。

CIMA CIMAPRA19-F03-1（F3財務戦略）試験は、組織の財務戦略を開発し実施する能力を評価する、グローバ
ルに認知された資格です。この試験は、財務戦略の開発、リスク管理、投資決定の知識とスキルを試験するよ
う設計されています。財務または会計のキャリアを進めたい個人にとって、重要な認定資格です。
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F3関連問題資料、F3対応受験

F3試験資料の一つの利点は時間を節約できることです。言い換えば、受験者は短い時間をかけて勉強したら、
F3試験に合格できます。従って、F3試験資料を勉強する時間が短くてもいいです。F3試験資料はそんなにいい
商品、何故選びませんか?また、弊社はいいサービスを提供します。F3資料を勉強するとき、何か質問がありま
したら、弊社と連絡できます。

CIMA F3 Financial Strategy 認定 F3 試験問題 (Q123-Q128):
質問  # 123 
Modigliani and Miller are the main proponents of the view that the dividend policy is irrelevant to the value of a company's shares.
They argue that a company that continually reinvests its entire earnings would generate the same shareholder wealth if it engaged in a
policy of high dividends and financed its expansion with funds obtained from rights issues.
Which THREE of the following statements are assumptions that are required in order to support this proposition?

A. The capital markets are efficient markets.
B. There are no transaction costs involved in the issue of new shares (including rights issues).
C. Investors do not always have access to perfect information.
D. Investors act in a rational manner.
E. There is a multiplicity of corporate and personal income tax rates.

正解：A、B、D

解説：
In CIMA F3, Modigliani and Miller's (MM) Dividend Irrelevance Theory is a core examinable concept under financial policy
decisions. MM argue that dividend policy does not affect shareholder wealth, provided certain highly restrictive assumptions hold
true. Under this theory, shareholders are indifferent between dividends and capital gains because they can create their own
"homemade dividends" by selling shares if required.
To support this proposition, the following assumptions must apply:
A). There are no transaction costs involved in the issue of new shares (including rights issues)
# Correct
CIMA F3 states that MM assume no flotation or transaction costs. If issuing new equity were costly, companies paying high
dividends would incur extra costs when raising funds, which would affect shareholder wealth and invalidate dividend irrelevance.
C). Investors act in a rational manner
# Correct
The theory assumes investors are rational and base decisions solely on wealth maximisation, not preferences for income versus
capital gains. This assumption is explicitly stated in CIMA learning materials.
D). The capital markets are efficient markets
# Correct
An efficient market ensures that share prices reflect all available information. CIMA F3 emphasises that efficiency is essential so that
financing and dividend decisions do not distort share prices.
Why the other options are incorrect
B). There is a multiplicity of corporate and personal income tax rates
# Incorrect
MM's original theory assumes no taxation, not multiple tax rates. Taxes would make dividends and capital gains unequal.
E). Investors do not always have access to perfect information
# Incorrect
MM assume perfect information. Any information asymmetry would affect pricing and invalidate dividend irrelevance.
Discursive_F0

質問  # 124 
A company's Board of Directors is assessing the likely impact of financing future new projects using either equity or debt.
The directors are uncertain of the effects on key variables.
Which THREE of the following statements are true?

A. Debt finance will increase the cost of equity.
B. Equity finance will reduce the overall financial risk.
C. Equity finance will increase pressure to pay a higher total future dividend.
D. Debt finance is always preferable to equity finance.
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E. Retained earnings has no cost, and is therefore the cheapest form of equity finance.
F. The choice between using either equity or debt will have no impact on the amount of corporate income tax payable.

正解：A、B、C

質問  # 125 
Which THREE of the following would be of most interest to lenders deciding whether to provide long-term debt to a company?

A. interest cover on existing debt
B. Dividend cover
C. Quality of current management
D. Earnings per share
E. Current gearing ratio

正解：A、C、E

質問  # 126 
A company currently has a 6.25% fixed rate loan but it wishes to change the interest style of the loan to variable by using an interest
rate swap directly with the bank.
The bank has quoted the following swap rate:
* 5.50% - 5.55% in exchange for LIBOR
LIBOR is currently 5%.
If the company enters into the swap and LIBOR remains at 5%, what will the company's interest cost be?

A. 5.00%
B. 6.25%
C. 5.70%
D. 5.75%

正解：D

解説：
Swap quote: 5.50%-5.55% vs LIBOR.
To turn its 6.25% fixed loan into variable, the company must receive fixed and pay LIBOR, so it deals at the bank's bid rate of
5.50%.
Net cost = pay 6.25% (loan) # receive 5.50% (swap) + pay LIBOR
= 0.75% + LIBOR = 0.75% + 5.00% = 5.75%

質問  # 127 
Company A plans to acquire a minority stake in Company B.
The last available share price for Company B was $0.60.
Relevant data about Company B is as follows:
* A dividend per share of $0.08 has just been paid
* Dividend growth is expected to be 2%
* Earnings growth is expected to be 4%
* The cost of equity is 15%
* The weighted average cost of capital is 13%
Using the dividend growth model, what would be the expected change in share price?

A. $0.07 fall
B. $0.16 increase
C. $0.14 increase
D. $0.03 increase

正解：D



質問  # 128
......

あなたは進歩を遂げたいですか。あなたはどのようにして勉強するのかわかりますか。この時、おそらく私た
ちのF3試験準備資料の助けが必要でしょう。私たちのF3試験準備資料を使用している人の99％がすでに望む証
明書を持っていました。私たちのF3試験準備資料を買う限り、あなたも成功できます！
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