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mit Losungen (Q35-Q40):

35. Frage
What is the main responsibility of the Financial Industry Regulatory Authority (FINRA)?

¢ A. Overseeing the issuance of currency
¢ B. Regulating brokerage firms and exchange markets
¢ C. Regulating the Federal Reserve
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¢ D. Insuring investor deposits
Antwort: B

Begrindung;

The Financial Industry Regulatory Authority (FINRA) is a self-regulatory organization responsible for overseeing brokerage firms
and registered securities representatives in the United States. Its primary mission is to protect investors and ensure market integrity
by enforcing rules governing ethical conduct, disclosure, trading practices, and licensing. FINRA operates under the oversight of the
Securities and Exchange Commission (SEC), creating a regulatory structure that combines federal authority with industry expertise.
Unlike the FDIC, FINRA does not insure deposits, and unlike the Federal Reserve, it does not manage monetary policy or issue
currency. Financial management texts emphasize FINRA's role in supervising broker-dealers, administering qualification exams, and
resolving disputes through arbitration and mediation. Option A correctly identifies FINRA's core responsibility.

36. Frage
What is the bid-ask spread?

A. The commission charged by brokers for each transaction

B. The range between the highest and lowest stock prices in a day

C. The current market price of a stock less its mitial public offering listing price
D. The difference between the price at which a specialist buys and sells a stock

Antwort: D

Begrindung;

The bid-ask spread is a findamental concept in capital markets that reflects market liquidity and transaction costs. Thebid priceis the
highest price a buyer (or market maker/specialist) is willing to pay for a security, while theask priceis the lowest price at which a
seller is willing to sell. The difference between these two prices is the bid-ask spread. Froma financial management perspective, the
spread compensates market makers for providing liquidity, bearing mventory risk, and facilitating continuous trading, A narrow bid-
ask spread generally indicates a highly liquid security with strong trading volume and low transaction costs, while a wide spread
suggests lower liquidity, higher risk, or limited information availability. Investors effectively pay the spread when buying or selling
securities, making it an implicit cost of trading. This concept is critical when evaluating market efficiency, trading strategies, and
execution costs, especially for large mstitutional trades. Option D correctly defines the bid-ask spread as the difference between
buying and selling prices quoted by specialists or dealers.

37. Frage
What is a primary goal of managing accounts receivable through credit policies?

A. To transition all sales to cash-only transactions

B. To balance customer convenience with the firm's cash flow needs
C. To maximize sales regardless of cash flow impact

D. To elimnate accounts receivable entirely

Antwort: B

Begriindung;

The primary objective of accounts receivable management is to strike an optimal balance between increasing sales and maintaining
healthy cash flows. Extending credit can stimulate demand and improve competitiveness, but excessive or poorly managed credit
policies can lead to delayed cash nflows, higher bad debt losses, and increased financing costs. Financial management theory
emphasizes evaluating credit standards, credit terms, and collection policies to ensure that the marginal benefit from additional sales
exceeds the marginal cost of carrying receivables. These costs include opportunity costs of tied-up capital, administrative expenses,
and default risk. Effective receivables management supports liquidity while preserving customer relationships. Option D accurately
reflects this balanced objective, whereas the other options ignore either revenue growth or cash flow discipline.

38. Frage
Why might tax expense on the income statement not reflect the actual taxes paid by a firm?

e A Because tax expenses are always deferred to the next fiscal year
¢ B. Because all tax expenses on the income statement accurately reflect taxes paid



¢ (. Because there are differences between tax and accrual accounting rules
¢ D. Because tax expense is never an estimation and not based on real figures

Antwort: C

Begrindung;

Tax expense reported on the income statement is calculated using accrual accounting, which recognizes revenues and expenses when
they are earned or incurred, not necessarily when cash is paid. In contrast, actual taxes paid are based on tax laws and cash
payments made to tax authorities. Differences arise due to temporary and permanent timing differences between financial reporting
rules and tax regulations. Examples include depreciation methods, revenue recognition timing, loss carryforwards, and deferred tax
assets or liabilities. These differences cause tax expense to diverge from cash taxes paid in a given period. Financial managers and
analysts must understand this distinction to accurately assess cash flows, particularly when forecasting free cash flow or valuing firms.
Option A correctly explains this discrepancy, whereas the other options either deny the existence of differences or incorrectly
characterize tax expense accounting,

39. Frage
What costs are considered part of an asset's initial investment?

A. Discounted salvage value
B. Market research

C. Depreciation

D. Delivery and installation

Antwort: D

Begrindung;

The initial investment for a capital project includes all costs required to acquire and prepare an asset for use. These costs typically
include purchase price, delivery, installation, testing, and any necessary setup expenses. Financial management texts clearly
distinguish these capitalized costs from expenses such as depreciation, which is an accounting allocation over time, and salvage value,
which is considered at the end of a project's life. Market research is usually treated as a separate operating or planning expense
unless directly attributable to asset acquisition. Option B correctly identifies delivery and installation as part of the initial investment.
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