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[Tporpammer WM 2026
IIpaBuaa ordopounoro tecta IWM/AWM

TecTupoBaHue MPOBOAUTCS C IIEIbIO MPOBEPKH 0a30BOr0 ypoBHs 3HaHMU iy nporpamm IWM u AWM 2026.
Tect Brmrouaer 20 KOPOTKUX BOIIPOCOB C OTKPHITHIM OTBETOM IO TeMaM Moy «OHHAHCOBBIE HHCTPYMEHTBDY.
[ponomxurensHocTh Tecta: 30 muHyr. ®opmat: closed-book (6e3 mpaBa MOIB30BATHCS MOCTOPOHHHUMHU
ucTouHukamMu uHpopmanuu). s ynoBierBopeHus TpeOoBaHUSM mporpammbl IWM nmocTaTo4HO XOpOIIo
oTBeTUTh Ha 35% BompocoB (J1r00bIe 7); IS YAOBICTBOPEHUS TpeOoBaHUAM mporpammbel AWM — 50% (ro0bie
10). OkoHYaTENBEHOE PEIICHNE O 3aYUCICHUH Ha IPOTPAMMEBI TPHHUMAETCS KOMICCHEH TI0CiIe cCO0eCceI0BaHus C
KaHUlaTaMH.

TembI TECTA

1. CrpyKkTypa UHIYCTPUH YIIpaBIICHHs aKTHBaMHU: OCHOBHBIC ()IHAHCOBbIE HHCTPYMEHTEHI, PO ecCHOHAILHBIE
YYACTHUKHU PBIHKA [IEHHBIX Oymar (OpoKepsl, IMephl, ACTO3UTAPUH | JP.), IPHHITUIIBI PEryTHPOBaAHUS

2. [leHexHBIN PBHIHOK: OCHOBHBIE HHCTpyMeHTHI (Treasury bills, Bekcens, perno), 6e3pruckoBast cTaBKa,
BpEMEHHAs U PUCKOBAs CTPYKTYypa MPOIEHTHBIX cTaBoK, SOFR U Jpyrue 3TajoHHbIE CTAaBKU JICHEXHOTO
pBIHKA

3. OOauraiuu: 0COOCHHOCTH Pa3IUYHbIX THIIOB OOJUTalUN, pacdyeT T0XOAHOCTU U IICHBI, KITFOUCBhIC
JCTEPMHUHAHTBI IOXOAHOCTH (KPEIUTHBINA PEHTHHT, 00ecreueHre, CTAapPIIMHCTBO | T.JI.), OCHOBHBIC PHUCKH
JUTS. HHBECTOPOB, Crielu(uKa eBpoo0Iuraiuit

4, AKmuu: mpaBa aKIIMOHEPOB, 0COOCHHOCTH OOBIKHOBEHHBIX M MPUBHJICTHPOBAHHBIX aKIIMH, pacdeT J0X0/1a,
METO/IbI OIIEHKH, OCHOBHBIE MYJIbTUIUIMKATOPBI, KPOCC-JIMCTHHT H JICIO3UTAPHBIC PACITUCKH, MOMYJISPHBIC
(OHIOBBIC HHJICKCHI, PUCKHU JIJIs1 HHBECTOPOB

5. JlepuBaTHBBI: OCHOBHBIC TUIIBI ((hOpBapbl, PHIOUYEPCHI, OMIIHOHBI), OLICHKA (Ha OCHOBE 0€3apOUTPasKHOr0
TIO/IX0/1a), CTPATETHH (CIEKYTMPOBAHNE U XSIHKUPOBAHUE PHUCKOR)

6. PoumoBBIi PLIHOK: epBHYHBIN peIHOK (IPO), BropuuHBIil pHIHOK (OHpKa ¥ BHEOUPIKEBOM PHIHOK), THITBI
TOPTOBBIX 3a5BOK, KOPOTKAs TO3UIIHS, BIUSHUAEC (PMHAHCOBOTO PhIYara, CrpaJi MeX1y [eHaMU MOKYIKA 1
MIPOJIAKU

7. @opwmbl noBepurenbHoro yrpasieHus: [ I Do (oprannzannoHHas CTPYKTYpPa, BUIBI KOMUCCHI,
0COOCHHOCTH OTKPBITHIX M 3aKPHITHIX (DOHMIOB, MHACKCHBIC (hoHABI), Oupxkernie Gouab! (ETF),
WHIUBHIyaJIbHOE TOBEPUTEIBbHOE yIIpaBieHue, advisory, execution-only

IIpumepsl Bopocos
1. Kaxkue pucKku HeceT KIMEHT IpY HHBECTUPOBAHUY B Ka3Hauelickue oonmuramuu CLIA?

Pemienne: ppIHOUHBIN PUCK BCICACTBUE U3MEHEHUS IPOLICHTHOM CTaBKU, PUCK HHQIISALHUHY, (O4eHb HU3KHUIA)
KPEIUTHBIN PUCK (CHM)KEHHSI KPEOAUTHOIO PEHTHHTa WK AedonTa)

2. Tlouemy cpenuuii koapdurment P/E (uena/mpubsuis) Ha GonmoBom peinke CIIIA ropaso Bbliie, 4eM Ha
POCCHIICKOM phIHKE aKLIMMi?

Pemmenne: ypoBeHb PHCKOB U, CII€0BATEINBHO, CTABKA JUCKOHTHPOBAHMS BBIIIIE JUISI POCCHICKUX KOMITAHHH,
4yeM I aMepruKaHCKuX. [103ToMy A1t OJTHOT'O M TOTO K€ YPOBHSI MPUOBIIH [IeHa aKI|H, PACCYUTAHHAS 110
Metoy DCF (qucKOHTHPOBaHHBIX JIEHEXKHBIX TIOTOKOB), OyJeT HUXE I POCCHICKIX KOMITAHHH.

3. VY Kakux THUIIOB I/IHBCCTq)OH)_'[OB caMas HU3Kasl KOMUCCHUA 3a ynpaBneHI/Ie?

Pemenne: y maccuBHBIX (MHIECKCHBIX MIIM OMPKEBBIX) (POHIOB, TaK KaKk UX CTpaTerus (IOBTOPUTH TOXOJHOCTD
WHJEKCa) TOpa3o Npolle, YeM Y aKTUBHBIX (OHIOB
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HpaBI/IJIa MPOBE€ACHUS OYHOT'0 TECTa

VY4acTHUK AOMKEH HMETh IIpU cebe YOCTOBEpEHHE INYHOCTH ¢ oTorpadueit (MacmopT Uil BOJUTEIBCKUE
paBa).

Ha crone yyacTHHKa MOTYT HaXOANUTHCS TONBKO YUCTHIE TUCTHI OyMaru Jjisi 4epHOBHKOB. Bce TnyHbIe
BEIU (CYMKH, BHIKITIOUEHHBIE MOOMIIbHBIE TeNle(OHBI U T.I1.) HEOOXOAUMO OCTaBHUTH B 3a/IHEH YacTH
KOMHATBL.

[Mucatk HEOOXOAUMO Pa30OPUHBO: MIPOBEPSTHCS OYAET TOIBKO TO, YTO CMOXKET IPOYUTATH TPEUep.

[To okoHUaHWMH TecTa MOJOKUTE CBOU MHUCbMEHHBIC TIPUHAIKHOCTH U TIOAOKANTE Ha CBOEM MECTe, TIOKa
He OynyT coOpaHbl BCE TECTHI.

B cnydae HeITUYHOT O MOBEICHUS YIACTHHUKA IIPOKTOP UMEET MPaBo 3a0paTh TECT.

IIpaBuia npoBeaeHusl OHJIAH-TeCTA

K onnaiiH-gopMaTy 0mycKatoTCst TOIBKO MO YBAKHUTEIHFHON MPUYHHE (HAXOXKJCHUE B IPYTOM IOpOJIe 110
MIpUYNHE, CBSI3aHHOU ¢ paboTOl).

3apanee y/10CTOBEPHTECH, UTO B TEUEHHE TECTa Bac HE OyIyT OTBIIEKATh, Y BAC OTKIIIOYECHBI BCE CTOPOHHHE
MIPUIIOKEHUS U YCTPOMCTBA CBSI3U.

Bo Bpemst TecTa 3ampelieHo cuaeTh B HayIIHUKaX.

Hepezx HavdaJiOM TeCTa MBI IIOITPOCUM BacC IMPOAEMOHCTPHUPOBATH, UTO B IIOMEIICHNH HET HUKOI'0, KpOME Bac.
B Teuenue Tecra 3anpeniaercsi MOKUIATh KOMHATY, a TAKKe 00IIAThCs ¢ KeM-JIH00.

Bo BpEMs TECTa Ha Bamrem crone JOJIZKHBI OBITh TOJIBKO YHCTBIE JTUCTHI GYMaFI/I JJ11 YCPHOBUKOB U OTBETOB.
Jlitst yaactust B TecTe He0OX0auMO 3a 15 MUHYT 10 Hadajia TecTa MOIKITIOYUTHCS B Z00OM ¢ ABYX YCTPOMCTB
— KomImetoTepa U cMapTdona. CcbUTKH Ha Zoom OyIyT MpHUCIaHbl HAKaHYHE TECTa.

JJ1s MOHUTOPHHTA BBITTOJIHEHHS TECTa MMOHAI00STCS IBE KaMephbl — Ha KOMIIbIOTepe (MM OT/IeIbHAS
BeOKamepa) 1 Ha cMapTdoHe.

Uepes kamepy Ha KOMITBIOTEPE MBI OyZIeM Bac BUAETh U CIIBIIIATS.

Kamepy Ha cmapTdoHEe HaI0 paCIONIOKUTh COOKY — TaK, 9TOOBI OB BUACH dKpaH KOMIIBIOTEPA, BAIllH PYKH
W 4acTh cToJa Tepes] Bamu. [Ipock0a 3apaHee MOAroTOBUTH pabouee MECTO U MPOyMaTh, KakK BbI
pasmecTuTe cMapToH (HE0OXOTUMO €ro 3apaHee 3apsauTh U Ha BCAKHH CITydail TIOJIOKUTD PSIIOM
3apSIKY).

@aiin ¢ TecToM OyaeT MpHCIAH MO 3JIEKTPOHHOM ITOYTE HE paHee BpEMEHH Havalla TeCTa, Mocje TOro, Kak
BCE YYaCTHHUKH OHJIAWH-TeCTa OyIyT MOIKIIOYEHBI H PaKypC X KaMep MOATBEPKICH.

Perienust BOmpocoB TecTa Haio MUCaTh OHJIANH.

B cnygae oTxiroueHus HHTEpHETa, HA cMapT(OHE HAJ0 BKITFOUUTE 0( (hIaifH-3aIiuch BUEO.

OO6paTuTe BHIMaHKE: B CIydae HATAYHUS MPOOIIEM CO CBA3BIO, OTKIIOUEHHUS OT CHCTEMBI, TIOTEPU CBS3H U
HEBO3MOXXHOCTH TIPEIOCTABICHHUS HAM 3aITUCH ce0s CO BTOPOH KaMephl, CAUTAETCS, YTO BbI HE CJIAJIH TECT.
Texnnueckue TpebOBaHUS K paboueMy OKPYKEHUIO:

neckror / HoyTOyK;

BeOKaMepa (MOKHO BCTPOSHHYIO B HOYTOYK);

KOJIOHKH (MOKHO BCTPOEHHBIE B HOYTOYK HIJIM MOHUTOP JIECKTOIIA);

UCIIOIb30BaHNE HAYITHUKOB HE IOITyCKaeTCs;

MUKpO(OH (MOKHO BCTPOCHHEIH B BeOKaMepy);

cmaprdon (Android\IOS ¢ kamepoii);

JOCTYII B MHTEPHET ¢ JiecKkTomna / HoyTOyKa;

JOCTYI B MHTEPHET CO cMapT(hoHa;

BO3MOYKHOCTh YCTaHOBUTH CMAapT(OH TakK, 4YTOOBI B €ro Kamepy ObIJIO BUAHO MOJHOCTBIO pabodee MecTo.
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