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- I - the argument because I dido’t know- eno;rg“h ab’a%iﬁe $tﬁi|&ut.
1) dcpmcd 2¥-confronted 3} drc}ia "ﬁf\ \\Z 4y broached
2= Because my hushand i 9 < .svwsaa sUpPOTLCr of t}m hﬂgh w’hﬁnl faniba!l team, he donates
MONEY ti:i their ﬁrgam?atmn x:vcr'@”&ear.& :k\ Q \\
_ I} zealous 2yanomalous i ; /} P ptive 4) snccessive
3+  Since the journey iy =--ee---, be sure \tu }g\ \ :@ Hirst-aid kit, ]
Lycourageous  2) Lauiwl,m AN ) CHOFNONS Ayperilous
& _‘ I'he writer’s stories apgaai t;Lﬂ‘\Wl ; ga’n;.m; fpople—y ﬂnn'g_'andfﬂfdz-, RN Y ({8 1171
literary and nonhtcrgﬂ. BT _ -
I} ¢conomical N2Y t"ma\cfﬁ’f _ 3)affluent. Ay elite

5= Ilis nostalgn, i qf gﬁ'mung up in'a small city are comical, though they are pﬁrhdph_'
;emhelhshed "fm g?zrgi&\%ff‘eat

1y impacts, AN }%”‘ T2 accounts 3yentertainments  -4) bibliographies
%< On amﬁ h‘& mghn you might like to curl. up by the fircside and -—---w-g cup of het'
-_-wami{l’te "ﬁ‘(hﬂe reading one of Thurber’s books.
i)\ﬁﬂ%ﬂi’ft 2y amalgamalc: 3)rehiove -4} fascinate:
: \ \ Aﬁﬁi{m;,h Mr. Jai,kmm WS mmemmeeee fE attempt&d to be ]m’ml so that his colleagues at:
\3 ithe mecting wouldn’¢ think there. was a problem.: o
Pyunpretentious. 2} p&znstaimg 3)apprehensive: 4} attentive
‘8- Obvionsly the network is overreacting and engaging in == when they say %55
million people are in dangerf” for normal thunderstorms.
_ ) distinction 2) exaggeration 3V e*{pechtlﬁn 4y m%i;if‘ cation
9- My hlgh schonl biclogy teacher loved (o =mwmmvmaa- from scicnee. info. perwnai ancedokes:
__ab&ut his eollege adventures: o
1) cvolved 23 converled | 3)reversed. 4y digressed

10~ Landinga plane on an aircraft carrier reguires a great deal of ~wwwrww, as you can crash.
Jif you miss the Iandmg zone by ev cna httlc bit,-
) precision 2y innovation 3) superiority 4} variability

U odfaials Caaw i1l PRTORCE SR .4 T ¥ _S&A»EJ,_%
b S e o~ RN
wyew Saniesh3 com



¥ amio 728C

PART B: Ciﬁze Tﬁst

Directivns: Read the faHawmt? passage and decide which ehoice (1), (2}, { 3}, or {4} best fits exch |
space. Then muark ffm currect chvice on your- answer sheet,

ii-_-‘“

12--
13-

14
15-

For some time now, medical scientists have noted an alanining increase in tffsea%es of
+the heart and urs‘.uict,tmn among people who smoke: cigarettes. {11) —mmsesmaas in the
bloodstream causes bload vessels to contract, thus { ’3’) wemwsmeees Circfation. which:
‘eventually Teads to hm‘demnw of the arteries. (13} crmerimene the arteries stiffen; less
blood reaches the: bram. and- i.hu cid-result of thisslow dcmn is a cofcbral hemorrtidg £¢,
conionly (14) -—-------- 10 a8 a “stroke™ Inaddition, (15) ~----—- rediices the ability

of the hemoglobin to release oxygen, resulting ir shortness of breath,

1) The presence of tobacco is found
2 The presence of Tobacco it is found

3) To be found the presence of tobacco I
4 1t s been Tound that the presenice of lobaceo. /7 SV Y

i}_.b!{}“b 2) to slow 3) alawmg \J C-,Lf: ‘‘‘‘ N e \4}-1{ slows
I)So 2} AS ) 4y Dueto

Iyreferred: 2ythat referred ::) sﬁf@r:‘mg 4Yit is veferred
1) bloodsiream’s tobacco ) 2 ff:s\‘\tiﬁf\-a&m in bloodstream it
3 fobaceo n the bioodsircan which Lﬁ’ . a" {ﬂ; oo lha, blm{&d@truam

NN 4

- PART C: Read;ﬂg‘( uﬁmmhﬁnmom
BH‘cctmﬂs. Rcad z‘fwmto}i‘wgiﬁfw “fhrcc paewgcs mld amww Ifm quf:srmns b’? chtxmmg the:

-r@ﬁhle m‘ Whu,h ‘Wmﬂd he dﬁtennmed bv fﬂe blﬁ’ﬁi“i need ?z‘ar rhe frﬂod ﬁ}ﬂmuah tl’m'

system worked, it didn't allow for a.dtandard valug of a given product which meant.
‘that vou could never tell how much bﬂmelhnw was rmllx W arth

As trade increased, it was clear that a new system was needed. Early rulers
'thrauahnut the world started creating theit own currencies by either mm‘am coins:
anade of precious or semi-precious: metals, or- hv endorsing ab(md 10" 4 certain value,
“This system has remained the basis of currency for many vears but as intcrnational
radé incicased, people wore Baced with the problem of acquiring goods in forcign
curreneics. The problom was tesolved by the implementation of thu exchange rale
system which in its current form allows countries to manage their currency in a variety
of manners, and for the individual provides a clear and. easy method to transfer money
from one currency into:another:
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However. in recent vears, we have seen the introduction of a commoit currency - in
‘the Euro. ‘The idea of the common. curreticy allows for easier trade between countries:
and removes the variable of exchange rate values and doesn't reduire the exchange of
one curreney” into amnhw With more and more countrics taking the l’ur@ ag the
olficial currency, it is gaining in strength and stability, [Ucan cven be scen in countrics
suchas Cuba and Notth Koreaas a scoond cortency.

The Z1st Century has seen the start of the méxt step in the evolution of CUITENEY .
virtual currencies. such as BitCoin. BitCoin was the first of these decentralized
currencies, which operaie i‘ndepemdenﬂv of governments and often have no physical
presence, Proponents of this currency argue that these crvptocurrencies offer many-
incentives -over. traditional currency m(:iudmg, added securityin the fact: that no-one.
~cansteal om you, protection against scizure «as ﬁ}b]i‘b is nothing physical it cannot be-
seized by third party w ishing to freeze vour assets and last but not: lecu{ ﬁeqdﬂm
from taxes.

16- What is the best title for the p‘tssage"
L)y How Pc..:}pli, Trade
2y The History of Barlér A2
3) The Evolution of Currency
4) How BitCoin Changed the Money System N

hY

17-. Aceording to paragraph L, a thousand years agﬁaﬂhévﬂﬁe of producty —=sumean,

By was nat wmph,ig,h‘ clear f/; | ‘2} ﬁ&d a Tot of Nuctuations
Ry d&dummcd who could have them ;\‘ 4)’ was Idumimd by certain standards.

18- Vﬂmh of the followi ing best: represen ?‘@ fii\q &\1 ganmaimn of the passage?

i H

E) Ci‘art:mlﬁglmi PP b Y VAN ‘*2) Cause and effect

3) Order of importafice’ /{1 VU i‘ 4) Problem and solution
19-- The word “it” in ‘parag rreipb\ii? Ji:‘%fél’ﬁ L ]

) seizre N ;/; 2) traditional CHITENcy

3) protection A |\ \13““ 4) BitCoin
20~ Which of th“@ ?(ﬂiltyﬁiﬁg is NOT discussed in par*tgmph 4 about BitCoin?

1) I—Ixm x:»egk s

2) Wiy dai be usetull

A v)\*&\fhmmﬂh drawbadc. arc
. _*ﬂi Tether governments have a role in it

PASSAGE 2:

The capital hudgetmg process comprises four’ phases: identification. eva aluation,

selcetion, and control, Identification of potential capitai budgeting projects can be
initiated by top management or, more comimenly, come about as a result of an
nppnrtumr} presented by middie or lower management Open communication heétween:
various managément levels during which company goals and ‘:si,ldlbg:,li,b are shared is
usually the key to identifying projects. While project initiation is decenitralized. capital
ailmauon remains highly centralized. As @ result, capital rationing takes place.
.Pm]ectq can be identified by functional purposes: replacament of capital equipment;
plani. andior  process: ¢xpansion; building or cxpanding lorcign  opérations;
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*abandmzmeﬁt general and administrative - ingpired projects; R&F)mtangrbi& uSSETS;
social/governmert required expenditures; and echnology-based needs.

Objective means should hé developed to quantify capital budgeting projects to form’
a reusonable base: Tor ovaliion and sclection. Quantitative parameters ol a projéct
typically include its economic life. future cash flows {both in-flows and out- flowws) that
“will result from making ‘the mwstmum the initial cash outlay required; and a
determination of the project” s hurdle rate oF minimum acceptable cost of mp:ml

Contial is achicved By conducting: a 13@3t-compkt:on audit of all projects
undertaken. ‘Epeuhmjh the dlldﬂ functions as -a control ﬂl&uhdﬂlbm‘_ as can.
-impiemenmnan mechanism to overcome the px}ac}mlagicai and: political pmh}erma
‘associaled with proposing and (erminaling projects; and as a luammg mechanism thal.
‘eompares the actual p_e__lffjrnﬂn_ce with the past estimates to gain insight into improving:

fulure investment decisions, ~
. ;ﬂ\"!:’h'% yo;

: { t‘{fl\%\ %'1 \R ......
21~ What does the passage mainly discuss? AN

1) Initiation of capital budgeting N P4

2) Th&: effects of proper budgeting o N

3) Phases of Gapl'téi hudgetmo projects. PRY; J Ny

4) The process involved in identification of pro;uéﬁ& L N
22 According fo pﬂl‘ﬂg?‘ﬂph 1, pﬂmntml f.‘:aprtal hud%ﬁﬁg‘pmﬁﬁﬂ are muallfr i

1} initiated by 1op: management
2) identified in acentralized circle ) !”\} 1Y
3) the key to the suceess of a company ™ if‘\fé -
e 4y proposed by middle or lower n;lm?ggemm
23~ Building or expandm;, fnre;g.,n sgpe‘i‘*‘ﬁlmyis )és }m example of ==oem,
1) process expansioff~! /7 o

. 7) 2 highh' c&ntraiz?ef:i fu:ﬂ \erﬂt e

4) A pm wi Lhm rg:qupt:swsfﬁ cfcmmm hus:ig.,i
24 &cwr{lmg‘«ﬁ; p‘@ﬁ%ﬁﬂiph 2, the Lev to evaluate and select capital budgeting prﬁ;ettq is
mmm—— 1 ‘L \ \ Wt
E) dkg\%'{fi\{}p%ﬁ&ﬁi of basic pmmata
4}11~amﬁe_:xtmn based on ohjective means
\\ -\\ ;}j ?’udbﬁn&bk identification of the projocts
\\3 "ﬁlﬁf mﬂmdurmg the iunumnal purposc-ol the projects.

25- _l he: ‘M}_rd_ “termmdtm_hg in paragraph Fis Lluseat N THEANING $0 =ememesnis, -
) ending 2} supporting 3) extending 4) pipointing
PASSAGE 3¢

“There are two broad approaches in accounting for an SPL. If an SPL-is controlled by
-an mvustmg company, 1hc assets.and liabilitics ol'the SPT arc consolidated entirely on
{D the iny (:’:s{mg :;:ompam g balance sheet. ﬁilmmi:wh il'il is not ynder the invesling:
company s control, it Is treated as an investment in a bt.,pdmu: catity, with olfbalance.
sheet treatment ol the SPE’s assets and liabilitics. Under applicable acwunimgb rules i in
the Umtad Stutes, an SPE could receive -eft-balance-shieet treatment -ouly. if
independent thirdparty investors contributed at least:3 percent of the SPE’s. capitﬂi
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26+

27-

‘2?&-\ Aa;‘

Some of Enron's dealings raised sérious questions. about whether this rule wag
effectively met.
For: gxamplc, féom 1997 16 2007, Lnron did fiot consotidate an SP1 called Cheweo,

In 1997, Faron and the Lahionna Pubiu; s mpim ¢es” Retirgment Systom: (CalPERS)
were jolnt venture pariners in an offhalance shest investment vehicle called Joint
Triergy Development Limited Partnership (JEDD, To enable CalPTRS 16 cash-out ity
investment in JEDI in order 1o invest in i larger Toron venture, Andrew Fastow. the
then Chiel Financial Officer 4t Laron, and olhers at Boron {ormed an SPE called
Chewco to. buy CalPERS’ interest in JEDI. Thuos, Enron was able to continue’
-dccounting for JEDT -ag ‘an- oft=balance-sheet entity on the basis that the holdings by
Enron staff memberts and related parties constitiee outside capital at risk. According o
SEC investigations, Fastow, secretly controfled Chewceo, Tlence, a serious question
‘arose as to whether Eiron, through. a related party, had effective control over major
operating and fnancial palmm of Cheweo. Further; Enron and- 18 gﬁfﬁmd\jaf’m-

provided guarantees and cash collateral on bink [unding to: Chew u;u\ éﬁ@;fﬁgj that:
-gquidtyat risk was ¢llectively borne by Tovon rathes than mdupandgm\ihgg}f parties. In-
November 2001, both Enron and its auditors: Aﬂdemeaswnugi{i\fd t?t“nﬁ Cheweo was
an SPE without sufficient outside equity and should bgve b e Zeonsolidated. The'

......

tetroactive consolidation of Chewed from 1997 t{rhﬁuoh X0 I had an astounding effsct
on the financial statements. Profits decreased by a\tﬂt{! oft §3§§33 million over the period
of restatement and additional dabt 6f ‘S’?l [l }{{ﬂ\%’ﬂ% i’v;‘:f(:ﬁcrm?ed on the halance sheet
in 1967, >

According to paragraph 1, an SPE’ Q\asgekﬂfg ;ﬁjﬁ ligbilitics are considered. in an investing -
company’s balance shect whcn “-.M...\

1) the SPH agrees “ﬂ;h it AN Y \:: }
2y both: ap;}mauhm in a:,c@ummgu%l an SPI are taken into account

3) thirdparty mvtbmﬁ have] f@’&ﬁhm 3 percent ol the SPEs capital

4) more thun hall’ of L};a\s, S}?Z seapital belongs o the zm«mtmé company’

Lt can be mfermd‘\lqamﬁarawaph 1 that U,S, rules about accounting for-an SFP ---uneas
1) does nnfklmﬁﬁ;@ﬂﬂh hetween {%Etpendeni and independent thirdparty investors.

2)sh E}Tﬂ?ﬁ\ \he fﬁﬁlmx ed hy other countries
?;g xﬁ*@%e\mﬁeed after i—nmn 5 dealmg&
A ARy 'Tmi have been Tully &,I'lwim
r dm;,, yte the. passage, when an SPE is u}mnhdnt:ed i

\\Jw 4 ﬂlL SEC pd,\ s'special altention to it

2) it is not an off-balance sheet investment

3 Jmnt paﬁnfzm are remgm?ed as its heads’

4) seripus questions are raised abour its mtegrmr
Aemrdmg to paragraph 2, why did CalPERS sell its shares of JEDI?
1y To make Sure that it stay ed an ofl-bulance-sheet crtity
2y Toinvest inanother business started by Enron

3) To-avuid SEC investizations
-4y To establish Chewda
‘How did the conselidation of Cheweo affect Earon?

1) Teinereased Fnronty debt,

2y Iedeereased Tnron™s Habilitics.
3y T made Enron changé ity accounting icam.
4y Enron realized a considerable profit because of il
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