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CISI International Certificate in Wealth & Investment Management ICWIM
Prüfungsfragen mit Lösungen (Q117-Q122):
117. Frage 
Why might a portfolio manager use an equity fund rather than direct equity investment within a portfolio?

A. To gain exposure to a specialist sector
B. To avoid paying capital gains tax
C. In order to reduce ongoing charges
D. To benefit from changes in volatility

Antwort: A

Begründung:
Equity funds allow portfolio managers to efficiently access a specific market or sector that may otherwise require significant
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resources and expertise to invest in directly. For instance, a fund specializing in renewable energy provides exposure to that sector
without the need for individual stock selection.
* Avoiding capital gains tax (A): This is not applicable because funds do not inherently avoid tax obligations.
* Reducing ongoing charges (C): Funds typically have higher fees than directly holding equities.
* Changes in volatility (D): While funds manage diversification, they do not specifically capitalize on volatility.
References:
* International Certificate in Wealth & Investment Management: Section on mutual funds and specialized investment funds.
* Use of funds for sectoral or thematic investment strategies.

118. Frage 
Assuming an upward-sloping yield curve that does not change, how can a fund manager profit from buying a longer-dated bond?

A. The yield will fall as the bond gets closer to maturity, so the bond can be sold for a profit
B. As time passes, the yield and price of the purchased bond will rise
C. The yield will rise as the bond gets closer to maturity, so the bond can be sold for a profit
D. The gross redemption yield will rise on the purchased bond as maturity nears

Antwort: A

Begründung:
In an upward-sloping yield curve, long-term bonds typically have higher yields than short-term bonds. As the bond nears maturity:
* Price Appreciation: The bond price rises as the yield declines due to the pull-to-par effect.
* Capital Gains Opportunity: A fund manager can sell the bond before maturity for a profit if interest rates remain unchanged.
* Yield and Price Relationship: Bond prices move inversely to yields. When yields fall, prices rise, allowing for a profit upon sale.
# Reference: CISI Wealth & Investment Management (Fixed-Income Securities), CFA Institute (Bond Pricing & Yield Curves).

119. Frage 
Ex-ante security attribution seeks to identify:

A. Portfolio outperformance
B. Why the portfolio performed the way it did
C. Future risks
D. An appropriate benchmark

Antwort: C

Begründung:
Ex-ante attribution focuses on predicting future risks and returns, whereas ex-post attribution analyzes past performance.
* Why is Option D Correct?
* Ex-ante means "before the event", so it identifies potential risks before they impact returns.
* Used in risk forecasting and portfolio stress testing.
* Why Not Other Options?
* A & B (Portfolio outperformance, past performance) # These relate to ex-post (historical) attribution.
# Reference: CFA Institute (Performance Attribution), CISI Wealth & Investment Management.

120. Frage 
A firm has an existing client who is the head of a foreign state. What type of due diligence should the firm undertake if the client's
spouse applies to become a client?

A. Additional
B. Enhanced
C. Simplified
D. Standard

Antwort: B

Begründung:
A client who is the spouse of the head of a foreign state is classified as aPolitically Exposed Person (PEP).



Firms are required to undertakeenhanced due diligence (EDD)for PEPs and their immediate family members due to the increased
risk of corruption, money laundering, or misuse of public funds.
* Simplified (A): This applies to low-risk clients, not PEPs.
* Standard (B): Standard due diligence is insufficient for PEPs or their relatives.
* Additional (D): This term is not a formal category under anti-money laundering (AML) regulations.
References:
* International Certificate in Wealth & Investment Management: AML procedures and the treatment of PEPs.
* FATF (Financial Action Task Force) guidelines on enhanced due diligence for politically exposed persons.

121. Frage 
Under an accumulation and maintenance trust, when does the trustees' discretion over payments normally cease (if at all)?

A. It continues indefinitely
B. On the death of the settlor
C. At the end of a prescribed period
D. On the death of the life tenant

Antwort: C

Begründung:
* What is an Accumulation and Maintenance Trust?
* This is a trust designed primarily for minors or young beneficiaries.
* Trustees have discretion over income and capital distributionsuntil a specified event or age, after which the discretion typically
ceases.
* When Does Discretion Cease?
* Generally, trustees' discretion ends at theend of a prescribed periodor when the beneficiary reaches a predetermined age, often 18
or 25.
* This ensures the trust complies with legal requirements, such as therule against perpetuitiesin some jurisdictions.
* ICWIM Study Guide, Chapter on Trusts: Details the rules around accumulation and maintenance trusts.
* Trust Law Principles: Highlights limitations of trustee discretion.
References
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