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33. Frage 
What term is used to describe a situation where clients give investment instructions to a firm without being given advice to do so?

A. Robo-advice
B. Non-discretionary
C. Execution only
D. Discretionary

Antwort: C

Begründung:
Execution-only refers to situations where clients make investment decisions without receiving advice from the firm. The firm's role is
limited to executing the client's instructions, without providing recommendations or assessing suitability.
Key features:
* The firm does not offer advice.
* The client takes full responsibility for their investment decisions.

34. Frage 
When deciding on an appropriate benchmark, why would an index be chosen?

A. If it represents a feasible investment alternative to the constructed portfolio
B. To remove any tracking error from the measurements
C. To avoid the difficulty of constructing a benchmark
D. Because the client has stated that they are familiar with that particular index

Antwort: A

Begründung:
A benchmark is a reference point used to compare the performance of an investment portfolio. The chosen index should accurately
reflect the investment strategy and asset class.
* Why is Option D Correct?
* A benchmark must represent a realistic investment alternative to compare against the portfolio.
* If a portfolio invests in UK equities, an appropriate benchmark would be the FTSE 100 or FTSE All-Share Index.
* If a portfolio invests globally, a relevant benchmark could be the MSCI World Index.
* Why Not Other Options?
* A (Client familiarity) # While clients may know an index, this does not mean it is the best benchmark.
* B (Avoiding difficulty) # Constructing a benchmark must be based on investment strategy, not convenience.
* C (Removing tracking error) # No benchmark eliminates tracking error; it only measures it.
# Reference: CFA Institute (Benchmark Selection), CISI Wealth & Investment Management.

35. Frage 
When a UK-based investor receives overseas equity dividend income, which one of the following types of tax may have been
deducted?

A. Withholding Tax
B. Stamp Duty
C. UK Corporation Tax
D. Value Added Tax

Antwort: A

Begründung:
Withholding tax is a tax deducted at source on dividends, interest, and royalty payments before they are paid to non-residents.
* Taxation on Foreign Dividends: Investors receiving dividends from foreign companies may have tax deducted by the source
country before the net dividend is paid.
* Double Taxation Relief: Many countries have Double Taxation Agreements (DTA) with the UK, allowing UK investors to claim
relief against withholding tax.
* Stamp Duty & VAT Irrelevance: Stamp Duty applies to purchases of shares, and VAT does not apply to dividends.
# Reference: HMRC Double Taxation Agreements, CISI Wealth & Investment Management.



36. Frage 
The Arbitrage Pricing Theory (APT) seeks to determine what factors influence security price movements using:

A. Technical analysis
B. Beta testing
C. Regression analysis
D. Mean variance analysis

Antwort: C

Begründung:
* Understanding APT:
* The Arbitrage Pricing Theory (APT) uses statistical models to identify the factors influencing security prices.
* Regression analysis is the primary tool to determine the relationship between security returns and multiple factors, such as inflation,
GDP growth, or interest rates.
* Elimination of Other Options:
* A: Mean variance analysis pertains to portfolio optimization, not factor analysis.
* B: Beta testing is related to CAPM, not APT.
* C: Technical analysis examines price patterns, not underlying factors.
References:
* ICWIM Module 3: Coverage of APT and the role of regression models in security pricing.

37. Frage 
For a key person protection policy, a company will:

A. Be insured against staff moving to a competitor
B. Seek to be covered for an undefined sum of money
C. Be required to pay ever-increasing premiums
D. Need to establish an insurable interest

Antwort: D

Begründung:
Key person protection is a type of business insurance where a company takes out a life insurance policy on a key employee, such as
a CEO or top executive.
* Why is Option D Correct?
* An insurable interest must exist # The company must demonstrate financial loss if the key person dies or becomes incapacitated.
* The policy protects against lost revenue, recruitment costs, and operational disruption.
* Why Not Other Options?
* A (Ever-increasing premiums) # Premiums may increase, but this is not a requirement.
* B (Protection against staff leaving) # Key person insurance does not cover resignations.
* C (Undefined sum) # The insured amount is calculated based on business impact.
# Reference: FCA Business Protection Regulations, CISI Wealth & Investment Management.
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Nach dem, was wir gesehen und gehört haben, ist das IP-Problem größer als in diesen ICWIM Zertifikatsdemo Fragen und
Antworten vorgeschlagen, Hier behaupte ich nicht, dass diese Ausdrücke eine unvermeidbare Wechselbeziehung in der Intuition der
Erfahrung haben.

Neueste ICWIM Pass Guide & neue Prüfung ICWIM braindumps & 100%
Erfolgsquote
Pass4Test steht immer mit Ihnen, mit Ihnen ICWIM Lernressourcen durch dick und dünn, Die neu aufkommende Tendenz wäre
ohne die Entwicklung derTechnologie unmöglich, was genau bestätigt, ICWIM dass gute Ressourcen, Dienstleistungen und Daten
eines guten Preises Wert sind.

Um die Besonderheiten jeder Version zu zeigen, bieten wir noch kostenlose Demos der ICWIM Lernmittel in drei Versionen, Bei
Pass4Test bieten wir Ihnen die genauesten und neuesten International Certificate in Wealth & Investment Management
Prüfungsmaterialien.

Und unser Preis ist ganz rational, was jedem IT-Kandidaten passt.

ICWIM Übungsmaterialien - ICWIM Lernführung: International Certificate in Wealth & Investment Management - ICWIM
Lernguide � Öffnen Sie die Webseite [ www.zertpruefung.ch ] und suchen Sie nach kostenloser Download von ➤
ICWIM � �ICWIM Examsfragen
Neueste ICWIM Pass Guide - neue Prüfung ICWIM braindumps - 100% Erfolgsquote � Suchen Sie auf der Webseite ▶
www.itzert.com ◀ nach ▷ ICWIM ◁ und laden Sie es kostenlos herunter �ICWIM Zertifizierungsfragen
ICWIM Deutsch Prüfungsfragen � ICWIM Deutsch Prüfungsfragen � ICWIM Zertifizierungsfragen � Öffnen Sie die
Webseite { www.pass4test.de } und suchen Sie nach kostenloser Download von ➽ ICWIM � �ICWIM Dumps
ICWIM Online Prüfungen � ICWIM Echte Fragen � ICWIM Fragen&Antworten � Öffnen Sie ✔ www.itzert.com
�✔� geben Sie � ICWIM � ein und erhalten Sie den kostenlosen Download �ICWIM Zertifizierungsfragen
ICWIM Zertifizierungsfragen � ICWIM Lernressourcen ↖ ICWIM Originale Fragen � Suchen Sie jetzt auf ➡
www.zertsoft.com ��� nach ▷ ICWIM ◁ und laden Sie es kostenlos herunter �ICWIM Tests
Das neueste ICWIM, nützliche und praktische ICWIM pass4sure Trainingsmaterial � Sie müssen nur zu ⇛ www.itzert.com
⇚ gehen um nach kostenloser Download von ➥ ICWIM � zu suchen �ICWIM Trainingsunterlagen
Neueste ICWIM Pass Guide - neue Prüfung ICWIM braindumps - 100% Erfolgsquote � Suchen Sie auf ➠
www.deutschpruefung.com � nach kostenlosem Download von ▶ ICWIM ◀ �ICWIM Prüfungsaufgaben
Das neueste ICWIM, nützliche und praktische ICWIM pass4sure Trainingsmaterial � Suchen Sie auf （ www.itzert.com ）
nach ➠ ICWIM � und erhalten Sie den kostenlosen Download mühelos �ICWIM Vorbereitungsfragen
ICWIM Übungsmaterialien - ICWIM Lernführung: International Certificate in Wealth & Investment Management - ICWIM
Lernguide � Öffnen Sie ▶ www.it-pruefung.com ◀ geben Sie “ ICWIM ” ein und erhalten Sie den kostenlosen Download
�ICWIM Examsfragen
ICWIM Zertifizierungsantworten � ICWIM Fragenpool � ICWIM Zertifizierungsantworten � Sie müssen nur zu ▶
www.itzert.com ◀ gehen um nach kostenloser Download von { ICWIM } zu suchen �ICWIM Zertifizierungsfragen
100% Garantie ICWIM Prüfungserfolg � Öffnen Sie die Webseite � www.zertpruefung.ch � und suchen Sie nach
kostenloser Download von ▶ ICWIM ◀ �ICWIM Dumps
www.stes.tyc.edu.tw, aadhyaaskills.com, www.posteezy.com, www.stes.tyc.edu.tw, myportal.utt.edu.tt, myportal.utt.edu.tt,
myportal.utt.edu.tt, myportal.utt.edu.tt, myportal.utt.edu.tt, myportal.utt.edu.tt, myportal.utt.edu.tt, myportal.utt.edu.tt,
myportal.utt.edu.tt, myportal.utt.edu.tt, www.stes.tyc.edu.tw, www.stes.tyc.edu.tw, myportal.utt.edu.tt, myportal.utt.edu.tt,
myportal.utt.edu.tt, myportal.utt.edu.tt, myportal.utt.edu.tt, myportal.utt.edu.tt, myportal.utt.edu.tt, myportal.utt.edu.tt,
myportal.utt.edu.tt, myportal.utt.edu.tt, www.stes.tyc.edu.tw, sar-solutions.com.mx, Disposable vapes

P.S. Kostenlose 2026 CISI ICWIM Prüfungsfragen sind auf Google Drive freigegeben von Pass4Test verfügbar:
https://drive.google.com/open?id=1DH8I4-skP5rnrrdDeeacBX4jDrHw8NcV

https://www.pass4test.de/ICWIM.html
https://www.pass4test.de/ICWIM.html
https://www.zertpruefung.ch/ICWIM_exam.html
https://www.zertpruefung.ch/ICWIM_exam.html
https://www.pdc.edu/?URL=https%253a%252f%252fwww.pass4test.de%252fICWIM.html
https://www.pass4test.de/ICWIM.html
https://www.northwestu.edu/?URL=https%253a%252f%252fwww.pass4test.de%252fICWIM.html
https://www.zertsoft.com/ICWIM-pruefungsfragen.html
https://bbs.pku.edu.cn/v2/jump-to.php?url=https%253a%252f%252fwww.pass4test.de%252fICWIM.html
https://www.deutschpruefung.com/ICWIM-deutsch-pruefungsfragen.html
http://turan.org.tr/?s=Das+neueste+ICWIM%252c+n%25c3%25bctzliche+und+praktische+ICWIM+pass4sure+Trainingsmaterial+%25e2%259a%25a1+Suchen+Sie+auf+%25ef%25bc%2588+www.itzert.com+%25ef%25bc%2589+nach+%25e2%259e%25a0+ICWIM+%25f0%259f%25a0%25b0+und+erhalten+Sie+den+kostenlosen+Download+m%25c3%25bchelos+%25f0%259f%259a%25b4ICWIM+Vorbereitungsfragen
https://www.it-pruefung.com/ICWIM.html
http://www.sartoriahabitus.com/?s=ICWIM+Zertifizierungsantworten+%25f0%259f%25aa%2594+ICWIM+Fragenpool+%25f0%259f%2595%258a+ICWIM+Zertifizierungsantworten+%25f0%259f%2598%25a7+Sie+m%25c3%25bcssen+nur+zu+%25e2%2596%25b6+www.itzert.com+%25e2%2597%2580+gehen+um+nach+kostenloser+Download+von+%257b+ICWIM+%257d+zu+suchen+%25f0%259f%2594%259cICWIM+Zertifizierungsfragen
https://www.zertpruefung.ch/ICWIM_exam.html
http://www.stes.tyc.edu.tw/xoops/modules/profile/userinfo.php?uid=3856435
https://aadhyaaskills.com/profile/waltsco738
https://www.posteezy.com/ace-your-prince2-agile-foundation-exam-ultimate-practice-preparation-guide
http://www.stes.tyc.edu.tw/xoops/modules/profile/userinfo.php?uid=3837125
https://myportal.utt.edu.tt/ICS/icsfs/10a61db4-90cf-4031-943b-f256a35cb9fd.pdf?target=7ef20cf3-be15-46e0-aaae-74ec6f1af35e
https://myportal.utt.edu.tt/ICS/icsfs/31d04821-d022-4ce8-9e1d-2da48183f4c6.pdf?target=9d5a3445-fecb-4559-b4d3-f045d7acc1f8
https://myportal.utt.edu.tt/ICS/icsfs/75b540ef-8700-41a6-ba4e-e89b694b69b3.pdf?target=0646f92d-c5c2-408e-93f0-caeabcede8ba
https://myportal.utt.edu.tt/ICS/icsfs/87df18ac-cf45-4bce-818e-c52ee1c2c0e9.pdf?target=5d67c8f8-c595-4fda-8517-3d600968d990
https://myportal.utt.edu.tt/ICS/icsfs/8f0d0f77-69ea-4fe3-bc37-2bb50b3e3fe3.pdf?target=ea5eb3a0-a989-492f-a361-d85b0c8481e4
https://myportal.utt.edu.tt/ICS/icsfs/9b51e77a-5f91-4405-a635-c3e7302ae64c.pdf?target=15a2c1fd-6f0b-41bc-a9c1-b53a0193f4b0
https://myportal.utt.edu.tt/ICS/icsfs/b1ec0ac6-b32c-4ad4-9d54-bc2a9f7353ea.pdf?target=3222f9c7-23f5-49ca-9851-5ceb4d47abb0
https://myportal.utt.edu.tt/ICS/icsfs/c937b119-fd5d-4a80-9dd4-09f31c288d60.pdf?target=6d4954fb-81ad-4ec4-8f32-7e2a7168735f
https://myportal.utt.edu.tt/ICS/icsfs/ca2f5ee8-fc72-4359-b330-5b171a9e5c9a.pdf?target=68919ad2-e1db-4d16-a7c4-56bb3d81852d
https://myportal.utt.edu.tt/ICS/icsfs/e55ee656-0141-4e7d-9db3-f64e8c0f2e86.pdf?target=90695022-faab-4b8c-b78a-a1f1bc2051a9
http://www.stes.tyc.edu.tw/xoops/modules/profile/userinfo.php?uid=3855422
http://www.stes.tyc.edu.tw/xoops/modules/profile/userinfo.php?uid=3855327
https://myportal.utt.edu.tt/ICS/icsfs/2da2ba37-91f4-433d-a2bc-f75804206dd1.pdf?target=6f4dadb1-4fb1-4d07-88f3-4474e43ccc25
https://myportal.utt.edu.tt/ICS/icsfs/45d54d5b-5996-4cd0-9186-10558b01b2b1.pdf?target=46729768-d3fa-4eae-b08a-41a75b53295d
https://myportal.utt.edu.tt/ICS/icsfs/54566b16-aecc-4901-8e6b-8d4e727cf343.pdf?target=4a51ebe2-8950-4c4a-8999-690d36abe00e
https://myportal.utt.edu.tt/ICS/icsfs/5dc5d7dc-03c2-45bd-a71e-336486a0c780.pdf?target=4bd40889-4745-41e8-bca0-4c1b31cfd920
https://myportal.utt.edu.tt/ICS/icsfs/8fc1a5dc-1e37-44ce-97c8-3fd01c5c69f2.pdf?target=1712586f-8480-453d-b683-51855b3c7f0b
https://myportal.utt.edu.tt/ICS/icsfs/af5d85f8-e2c7-4cac-9fbc-c298a1f42c01.pdf?target=1966d057-fa98-45c5-9cbc-d8425b8a607b
https://myportal.utt.edu.tt/ICS/icsfs/b111a507-619d-4ad8-b688-27a438a56d66.pdf?target=55244d8c-57f6-4022-af7b-48322109ee04
https://myportal.utt.edu.tt/ICS/icsfs/c097c186-d9c1-45d5-9de3-2e5e1a93712d.pdf?target=3ccec190-676a-4aec-86a0-095e4a55b1b6
https://myportal.utt.edu.tt/ICS/icsfs/c30ecc68-1a1e-410b-9e09-372ea008a087.pdf?target=b4d2341c-f458-4d98-ab2a-499e156808d8
https://myportal.utt.edu.tt/ICS/icsfs/fb092eef-2caf-4752-8fa1-c85bc42501e1.pdf?target=daad9355-0006-4695-b129-e55dc8331abd
http://www.stes.tyc.edu.tw/xoops/modules/profile/userinfo.php?uid=3855656
https://sar-solutions.com.mx/profile/philwil792
https://frvape.com
https://drive.google.com/open?id=1DH8I4-skP5rnrrdDeeacBX4jDrHw8NcV

